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ML!\;(&!
 Mts there a division more polarizing in all of sports than the AL 
mt East? I can’t think of any. This division is home to two of the 
biggest spenders in the game—the teams with the largest fan 
bases. The Wild Card has come from the East for the last five years 
and eight of the last nine years. Since the 1994 strike, the Yankees 
or the Red Sox have made the playoffs every season—they’ve  
put a stranglehold atop the division. But now that the Rays 
have proved they belong in the same conversation as the 
Sawx and Yanks (while the Blue Jays creep ever closer to 
entering the conversation), there’s no longer a guarantee 
that any team will be headed to October baseball. 
 No one division was likely more in favor of adding 
a second Wild Card team than the AL East. While there’s  
always one or two divisions that send a team to the playoffs 
with about 90 wins or less, a team’s pretty much had to 
win 95 games to make the playoffs in the AL East. One 
team will win the division with a winning percentage 
sitting around .600, and all of a sudden there’s only one 
other way for the remaining four teams to qualify for 
the playoffs: by beating out the rest of the AL for the 
best non-division winning record. 
 It’s not just the great talent that separates the AL 
East from the rest of the divisions, the upper managements 
are what really makes the difference. For the top four teams,  
that’s a good thing. New York has the power to out-spend any team 
they want to, although they’ve started to impose a hard budget in  
the last few years, while Tampa Bay and Toronto have two of the  
brightest minds working as general mangers: Andrew Friedman and 
Alex Anthopolous. Boston had one of the best groups running their 
team headlined by Theo Epstein, but he bolted to Chicago this off- 
season. Now, the team is left with new GM Ben Cherington, who will 
almost certainly do a fine job after years under Epstein. 
 And then we have the Orioles. They spent some extra dough 
last year to compete, but all that ended up doing was take time from 
the development of young players and delay the inevitable of Baltimore  
fading into obscurity by July. They finally pulled the plug on (aptly- 
named) GM Andy MacPhail, but their replacement, Dan Duquette is  
far from an inspiring hire. He hasn’t run a team since he was fired by 
Boston in 2002. 
 This division is always the most interesting to watch, and this 
year will be no exception. There are three absolutely great teams at 
the top, and before you know it, the Blue Jays could be the Rays of 
the next decade. If there was only one Wild Card, there’d be even  
more drama, but with the Angels, Rangers, and Tigers all getting far 
better, there will be plenty of drama to go around. 
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5DE4! 5DFG! 5HHE! 44I! DE! 4JH! DI! I5K!
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F'G,3!7#$8,?,(! 12! =>!
5EHL! 5DFD! 5KHI! GL! 4F! LJ! D! D5F!
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5DJI! 5DIL! 5HHK! LK! EI! IG! 4! K5E!
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=B`A! A/R=! >/B1! =/==! ==>/B! 9B! =/B!

T#6! 0;3! ,&! .'! &D;&! ;! &';-! (#!
D)<'H! 0;3! .'0#-'! (#! #G'%?##8'H!
;*&'%! #3'! )';%! ;3H! 3#! -;b#%! %#(&'%!
&$%3#G'%c!L;(&!)';%d!\OP5!D;H!;!<;3'?!
#*! >4! .;('.;??! 'J<'%&(! <%'H,0&! &D'!
AB==!(';(#3/!M??!>4!<,08'H!2#(&#3! &#!
6,3!&D'!\;(&/!>A!<,08'H!&D'-!&#!-;8'!
&D'!S#%?H! O'%,'(d! ;3H!11! 0D#('! &D'-!
;(! &D'! 'G'3&$;?! 0D;-<,#3/! YVG'! 3'G'%!
.'*#%'! (''3! (#!-$0D! .;08,3E! *#%! #3'!
&';-! ,3! .;('.;??e#3?)! &D'! I,;-,!
T';&!%,G;?'H!&D',%!$3;3,-#$(!($<<#%&/!
2$&! ?,8'! I,;-,d! 2#(&#3! *'??! (D#%&! #*!
&D',%! $?&,-;&'! E#;?d! ;?&D#$ED! &D'! U'H!
O#JV(! 0#??;<('! 0;-'! ,3! &D'! *#%-! #*!
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(&;%&,3E! &D'! )';%! A`=Bd! &D')! &##8! &D'!
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H#!&D'!U'H!O#J!D;G'!.#&Dd!&D')!D;G'!
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L'(&'%!;3H!]#(D!2'08'&&!6,??!';0D!H#!
&D',%!&D,3Ed!.$&!,*!"?;)!2$0DD#?+!;3H!
C;3,'?!2;%H!0;3!<%#G'!&#!.'!-#%'!&D;3!
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3';%?)! 0#-<?'&'?)! H'<'3H'3&! #3!
L'(&'%! ;3H! 2'08'&&! &#! 0;%%)! &D'-!
&D%#$ED! &D'! <?;)#**(/! 2')#3H! &D'!
*,%(&! &6#! (&;%&'%(d! &D'%'V(! <?'3&)! #*!
<#&'3&,;?d!.$&!<#&'3&,;?! ,(!6D;&!E'&(!
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MHH,&,#3;??)d! &D'! U'H! O#J!
H#3V&!D;G'!3';%?)!&D'!<%'(($%'!&D')!
D;H! ?;(&! )';%/! 2#(&#3! &';-(! 6,??!
;?6;)(!D;G'!;!E,;3&!&;%E'&!#3!&D',%!
.;08(d! .$&! 3#6! &D'! 7;38''(! ;3H!
U;)(!;%'!.',3E!?##8'H!;&!;(!&D'!0?;((!
#*!&D'!\;(&/!:D,(!&';-!?#(&!;??!(#%&(!
#*! %'(<'0&! 6,&D! &D',%! ?;&'`(';(#3!
0#??;<('e3';%?)! &#! &D'! <#,3&! #*!
.'0#-,3E!;!()-<;&D'&,0!*,E$%'/!
! 2$&! *#%! &D'!-#(&! <;%&d! &D,(!
,(! &D'! 'J;0&! (;-'! &';-! &D;&! %;3!
&D%#$ED!&D'!-;b#%(!*#%!-#(&!#*!&D'!
(';(#3/!I;%0#! O0$&;%#d! ]/C/! C%'6d!
;3H!]'H!L#6%,'!;%'!E#3'!*%#-!&D'!
?,3'$<d! .$&! &D')! 6'%'3V&! -;b#%!
0#3&%,.$&#%(/! "#H)! U#((d! I,8'!
MG,?'(d! U);3! F;?,(Dd! ;3H! ]#('!

! ! ! ! ! ! ! !
! ! ! ! ! !

! ! ! !
! ! ! ! ! !
! ! ! ! !

! ! ! ! !
! ! ! ! ! ! !
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YE?'(,;(! 0;3! H#! b$(&! ;(! E##H! #*! ;!
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?##8'H! ?#(&! &D'! '3&,%'! (';(#3/! Y*!
;3)&D,3Ed! &D'! #**'3('! (D#$?H! .'!
'G'3! .'&&'%! 6,&D! ];0#.)! \??(.$%)!
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&D'!U'H!O#Jd!&D#$EDd!D;(!&#!.'!&D'!
<,&0D,3E!(&;**/!L;(&!6,3&'%d!&D,(!E%#$<!
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0;('/! :D'! -;,3! H,**'%'30'! ,(! &D;&!
&D,(!)';%d!]#D3!L;08')!;3H!C;,($8'!
I;&($+;8;! 6#3V&! .'! D$%&,3E! &D'!
&';-!.)!-;8,3E!14! (&;%&(/!SD;&V(!
'G'3!-#%'!0#3*$(,3E!,(!&D;&!.'*#%'!
?;(&!(';(#3d!]#(D!2'08'&&!D;H3V&!%'`
'(&;.?,(D'H!D,-('?*!;(!;!*%#3&`?,3'!
(&;%&'%/!5#6!&D;&!D'V(!%'&$%3'H!&#!
;0'! *#%-d! #3'! 6#$?H! &D,38!
2#(&#3V(! %#&;&,#3! 6#$?H! .'! -#%'!
%'(<'0&'H/!2$&!,&!D;(3V&/!
! :D'%'! ;%'! H'*,3,&'?)!
f$'(&,#3! -;%8(! ,3! &D'! %#&;&,#3!
6,&D! "?;)! 2$0DD#?+V(! D';?&Dd! D#6!
C;3,'?! 2;%HV(! 0#3G'%(,#3! &#! &D'!
%#&;&,#3! 6,??! *;%'d! ;3H! 6D#! 6,??!
.'0#-'!&D'! *,*&D!(&;%&'%/!2$&!2;%H!

! ! ! ! ! ! !
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6;(!;!E%';&!0#??'E'!(&;%&'%d!;3H!D'!
D;(!&D'!%'<'%&#,%'!&#!.'!($00'((*$?/!
P?$(d! &D'! 7;38''(! &$%3'H! 2;%&#?#!
"#?#3! ;3H! Q%'HH)! ^;%0,;! ,3&#!
-#%'`&D;3`('%G,0';.?'!<,&0D'%(d!(#!
YV-!($%'!2#(&#3!0;3!*,3H!(#-'!$('!
#$&! #*! [,0'3&'! P;H,??;! ;3H! M;%#3!
"##8!#%!)#$3E!Q'?,J!C#$.%#3&/!
! Y&V(!';()!&#!(''!6D)!<'#<?'!
D;G'! .''3! (?#6! &#! b$-<! .;08! #3!
&D,(! .;3H6;E#3d! .$&! &#! (;)! &D;&!
&D'! AB=A! U'H! O#J! &';-!6#3V&! .'!
($00'((*$?! .'0;$('! #*! H,(&%;0&,#3(!
*%#-! H#63! &D'! (&%'&0D! ,3! AB==!
6#$?H!.'! *##?,(D/!:D'%'V(! ;!.%;3H!
3'6! G,.'! &#! &D,(! &';-! 6,&D! 3'6!
-;3;E'-'3&! %$33,3E! &D'! (D#6!

! ! ! ! ! ! !
! ! !

! ! ! ! !
! ! ! ! ! !

W\G'%).#H)!D;(!(#-'&D,3E!&#!
<%#G'!';0D!)';%/!\G'%).#H)!D;(!;!
%'(<#3(,.,?,&)!,3!&D,(!E;-'/!\G'3!
&D'!.;&.#)/X!

``C;G,H!N%&,+d!CT!



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!%&'(!
!
!
!
!
!
!
!
!
!
!
!
! ! !

9=7(-;?N(!3!)&,-!),&SP7,8!
:D'%'! -,ED&! 3#&! .'! ;! (,3E?'! <?;)'%! ,3!
.;('.;??! 6D#! D;H! ;! 6#%('! D)<'`&#`
<%#H$0&,#3! %;&,#! ?;(&! )';%! &D;3! ";%?!
"%;6*#%H/! :D'! H,**'%'30'! .'&6''3! D,-!
;3H! MH;-! C$33! ,(! &D;&! C$33! CTVH! ,3!
"D,0;E#! ;3H! ,(! ('&! &#! -;8'! g9R!-,??,#3!
?'((/! 2$&! ;&! &D'! (<%)! ;E'! #*! 1Bd! Y! *$??)!
'J<'0&! "%;6*#%H! &#! -;8'! ;! .,E!
&$%3;%#$3H/!T'V(! ;G'%;E'H!>/K!SMU! &D'!
<%'G,#$(!@!(';(#3h!"%;6*#%H!,(!?';<(!;3H!
.#$3H(! .'&&'%! &D;3! D'! 6;(! ?;(&! )';%/! M!
"%;6*#%H! %'0#G'%! ,(! 8')! &#! 2#(&#3!
.'0#-,3E!-#%'!&D;3!b$(&!;!0#3&'3H'%/!

! !
0,7'=*M(!9=7(-;?N(! Q7=!4J!0,7'=*M('! 07'5! 9M7<(;+?!2*=7,(! A,&8*!
i;3H'%!2#E;'%&(!j!OO! !

S,??!I,HH?'.%##8(!
!

12! M&D?'&,0!6,&D!<?$(!;%-h!.,E`&,-'!<#6'%!('&!
,3/!:'3H(!&#!.'!;EE%'((,G'd!&##!-;3)!F(/!

!

2k!5#!#3'!D;(!;!D,ED'%!$<(,H'!
,3!&D'!U'H!O#J!#%E;3,+;&,#3!
&D;3!2#E;'%&(/!M&!b$(&!=9d!D'!
D,&!=R!D#-'%(!,3!AKR!<?;&'!
;<<';%;30'(d!E##H!*#%!;!/A>K!
YON/! T'! 0#$?H! .'! ;! *$&$%'!
-,HH?'`#*`&D'`#%H'%!.;&!?,8'!
T;3?')!U;-,%'+!;&!.'(&d!.$&!
D'V(!(&,??!G'%)!%;6/!:D'!-;b#%!
f$'(&,#3! ,(!6D,0D!<#(,&,#3!
D'V??! <?;)/! M&! RV1X! =@4d! D'!
-;)!E%#6!#$&!#*!(D#%&(&#<!
;3H!D;G'!&#!(D,*&!&#!12d!.$&!
.'&6''3!I,HH?'.%##8(!;3H!
F'G,3!7#$8,?,(d!&D;&!<#(,&,#3!
-;)! ;?%';H)! .'! &;8'3/!S'!
6#3V&! (''! D,-! ,3! &D'!
-;b#%(! $3&,?! AB=>! ;&! &D'!
';%?,'(&d!.$&!D'V??!.'!;!(&;%/!

i;3H'%!2#E;'%&(! OO! O''!P%#(<'0&!O<#&?,ED&! 2k!
!

M3&D#3)!U;3;$H#!
!

UTP! P#(&'H!#8;)!3$-.'%(d!.$&!D;(!E%';&!(&$**/!
T,ED!0',?,3Ed!.$&!-'0D;3,0(!0;3!.'!;3!,(($'/!

!

2k!
!

I;&&!2;%3'(!
!

UTP! ['%)!<%#b'0&;.?'!6,&D!;!E%';&!>`<,&0D!-,J!
*';&$%,3E!;!D,ED!KB(!*;(&.;??/!T,ED!*?##%/!!

!

2k!
!

U);3!L;G;%36;)!
!

"! I#3$-'3&;?!<#6'%d!($<'%.!#3`.;('!(8,??(d!
.$&!*;%!*%#-!(#?,H!H'*'3(,G'?)/!Q$&$%'!CTc!

!

2k!
!

2?;8'!O6,D;%&!
!

"! O6,&0D`D,&&,3Ed!;&D?'&,0!6,&D!D$E'!$<(,H'/!
I;)!H'G'?#<!<?$(!.;&d!3''H(!&#!;HH!6',ED&/!

!

2!
!

2%;3H#3!];0#.(!
!

NQ! 2%';8#$&!(&;%!6,&D!.,E`&,-'!<#6'%d!<?$(!
(<''Hd!D,ED!;&D?'&,0,(-/!L,-,&'H!H'*'3(,G'?)/!

!

2!
!

2%)0'!2%'3&+!
!

NQ! P%#&#&)<'!UQ!6,&D!<?$(!<?$(!<#6'%!;3H!
;%-/!M??!#&D'%!&##?(!;%'!;G'%;E'd!&D#$ED/!

!

2!
!

^;%,3!"'00D,3,!
!

12! 7'&!;3#&D'%!D,ED!$<(,H'!D,&&'%/!O#?,H!<#6'%!
0',?,3Ed!E%';&!')'/!T;(!(#-'!,3b$%)!0#30'%3(/!

!

2!
!

]#('!YE?'(,;(!
!

OO! O&,??!#$&(&;3H,3E!H'*'3H'%d!.;&!('%,#$(?)!
?;EE,3E!.'D,3H/!T;(!&,-'!&#!,-<%#G'!;&!AA/!

!

2`!

@!

;3H! &D'! (;-'! E%';&! 0#%'! #*!
<?;)'%(!(&,??!,3!<?;0'/!
! C#3V&! *#%E'&d! &D#$EDd! &D,(!
#**'3('! ,(! ;(! H;3E'%#$(! ;(! &D')!
0#-'/!:D'!*,%(&!*,G'!D,&&'%(!,3!&D'!
?,3'$<!0#-.,3'H!*#%!1=/K!SMUe
.)!*;%!&D'!.'(&!,3!&D'!?';E$'d!-#(&!
0?#('?)!*#??#6'H!.)!&D'!7;38''(V!
&#<!*,G'!6,&D!AR/=/!M3H!&D;&V(!3#&!
'G'3! &;8,3E! ,3&#! ;00#$3&! ";%?!
"%;6*#%H/!\G'3!,*!D'!#3?)!D,&(!D;?*!
;(!6'??!;(!D'!H,H!#G'%!D,(!&,-'!,3!
:;-<;d! D'V??! -;8'! &D'! #**'3('!
-$0D!-#%'!H)3;-,0!;3H!H;3E'%`
#$(/!7'(d!&D'!.#&&#-!&D,%H!#*!&D'!
?,3'`$<! l];%%#H! O;?&;?;-;00D,;d!
"#H)! U#((d! ;3H! I,8'! MG,?'(m!
?';G'(! -$0D! &#! .'! H'(,%'Hd! .$&!
&D'! *,%(&! (,J! D,&&'%(! -#%'! &D;3!
-;8'!$<!*#%! &D'! ?;08!#*!<%#H$0`
&,#3!;&!&D'!'3H!#*!&D'!?,3'$</!
! Y*!)#$!6;3&!&#!3,&<,08d!)#$!
0;3!*,3H!D#?'(!,3!;3)!&';-/!2$&!,*!
)#$!?##8!&##!D;%Hd!)#$V??!-,((!&D'!
*#%'(&!*#%!&D'!&%''(/!M??!&##!#*&'3d!
-'H,;!;3H!*;3(!E'&!(&$08!#3!&D'!
0#??;<('!?;(&!)';%!;3H!*;,?!&#!(''!

! ! ! ! ! !
! ! ! ! ! !
! ! ! ! ! !
! ! ! ! ! ! !

! ! ! ! ! ! !
! ! ! ! ! ! !
! ! ! ! !
! ! ! ! ! !

! ! ! ! ! ! !
! ! ! ! ! ! !

! ! ! ! ! ! !
! ! ! ! !

! ! ! ! !

6D;&! ;! E%';&! &';-! 2#(&#3! 6;(!
?;(&!)';%/!:D')!D;H!;!D,(&#%,0;??)!
E%';&!#**'3('!&#!E#!6,&D!&6#!;0'(!
;3H!;!)#$3E!(&$Hd!"?;)!2$0DD#?+/!
M??! ,&! &;8'(! &#! 6,3! &D'! S#%?H!
O'%,'(! ,(! D#&! .;&(! ;3H! ;! 0#$<?'!
(&%#3E!(&;%&'%(d!.$&!&D'!#<<#(,&'!
,(!&D'!'J;0&!6;)!&D;&!)#$!0;3!*;??!
#$&!#*!&D'!<?;)#**(/!";??!-'!0%;+)d!
.$&! YV-! 3#&! E#,3E! &#! .;08! &D'!
";%H(!&D,(!)';%!b$(&!.'0;$('!&D'!
S#%?H!O'%,'(d!;3H!YV-!3#&!E#,3E!
&#! .;08! #**! #3! &D'!U'H! O#J! b$(&!
.'0;$('!&D')!D;H!;!0#??;<('/!
! SD'3! <,08,3E! ;! H,G,(,#3!
0D;-<,#3d!,&V(!,-<#%&;3&!&#!?##8!
;&!&D'!6D#?'!<,0&$%'!%;&D'%!&D;3!
;! (-;??! (;-<?'! l&D'! O'<&'-.'%!
0#??;<('me#3?)! &D'3! 0;3! )#$!
D;G'! ;3! #.b'0&,G'! G,'6! #*! ;!
&';-/!:D'!U'H!O#J!D;G'!&D'!.'(&!
#**'3('d! ;3H! &D')! D;G'! D,ED!
f$;?,&)! <,&0D,3E! ;&! &D'! &#<eY!
(''! 3#! %';(#3! 6D)! &D')!
(D#$?H3V&!-;8'!&D'!<?;)#**(!;3H!
.'!*;G#%'H!&#!H#!'G'3!-#%'/!
^UMC\n!K4!
!
!
!



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!%&'(!
!

!
!
!
!

!
!
!
!
!
!

!
!

!
!

9!

!$;+*<=! 07'! 02!
#>?! @60! 9$A! 2! B2! 26C! 96! .#2!

C'%'8!]'&'%! OO! =A@!
5EIF! 5DHH! 5DLL! LK! G! G4! 4G! E5D!

"$%&,(!^%;3H'%(#3! "Q! =@!
5EGE! 5DGK! 5HHE! 4DG! K4! 44I! EH! F5J!

U#.,3(#3!";3#! A2! >1!
5DJE! 5DKI! 5HDD! 4JK! EL! 44L! L! H5G!

M?'J!U#H%,E$'+! 12! 1B!
5EFG! 5DGE! 5KG4! GF! 4G! GE! K! K5E!

I;%8!:',J',%;! =2! A1!
5EKL! 5DK4! 5KIK! IJ! DI! 444! K! K5E!

5,08!O6,(D'%! UQ! AR!
5EGJ! 5DFK! 5KKI! L4! ED! LH! E! D5L!

U;$?!Y.;o'+! CT! AK@!
5EKH! 5ELI! 5K4I! GH! EJ! LK! E! T45D!

U$(('??!I;%&,3! "! =1K!
5EDF! 5DEK! 5KJL! HF! 4L! GH! L! D54!

2%'&&!^;%H3'%! LQ! K!
5EHI! 5DKH! 5DGI! LF! F! DG! KI! H54!

!

M3H%$6!]#3'(! NQ! >K!
5EKF! 5DHG! 5KIH! EF! 4D! DD! J! 45K!

\%,0!"D;G'+! 12! 1=K!
5EGD! 5DEJ! 5DHG! 4G! E! EG! J! J5G!

\H$;%H#!5$o'+! OO_A2! 1RB!
5EGH! 5D4D! 5DLH! DL! H! DJ! EE! TJ5G!

Q%;30,(0#!"'%G'??,! "! AK9!
5EGG! 5DEK! 5DIH! 4F! K! EE! K! J5H!

0;(MN*,'! $O2! 02!
S`L! \UM! QYP! STYP! Y33! F! SMU!

""!O;.;&D,;! LTP! =9!
=K`9! 1/BB! A/99! =/A1! A1@/=! A1B! @/=!

I,0D;'?!P,3'H;! UTP! A@!
K`=B! 1/@>! 1/>A! =/=B! =@=/B! =@1! 1/>!

T,%#8,!F$%#H;! UTP! =>!
=1`=R! 1/B@! 1/@9! =/A=! ABA/B! =R=! A/>!

YG;3!5#G;! UTP! 9R!
=R`>! 1/@B! >/B=! =/11! =R4/=! K9! A/@!

PD,?!T$ED'(! UTP! =B=!
4`4! 4/@K! >/49! =/>K! @>/A! >@! B/@!
!

I;%,;3#!U,G'%;! UTP! 4!
=`A! =/K=! A/=K! B/KB! R=/=! RB! A/>!

C;G,H!U#.'%&(#3! UTP! =B!
>`B! =/B9! =/9>! =/=1! RR/A! =BB! A/9!

U;*;'?!O#%,;3#! UTP! 44!
A`1! >/=A! 1/K@! =/1B! 1K/=! 1R! B/1!

Y3! -)! (,J! )';%(! 6%,&,3E!
.;('.;??! <%'G,'6(d! YVG'! ;?6;)(! D;H!
#3'! -;b#%! ,(($'! 6,&D! &D'! 7;38''(n!
&D')VG'! ;?6;)(! ?;08'H! E%';&! <,&0D,3E/!
5'6! 7#%8! D;(! D;H! ?#&(! #*! G'%)! E##H!
<,&0D,3E!.'&6''3!I,8'!I$((,3;d!M3H)!
P'&&,&&'d! ;3H! 0%'6d! .$&! .')#3H! ""!
O;.;&D,;d! &D'! 7;38''(! D;G'3V&! D;H!
-$0D! *%#3&`?,3'! <,&0D,3E/! :D')! E;G'!
M/]/!2$%3'&&!g9A/4!-,??,#3d!.$&!;??!D'V(!
H#3'! ,(! E,G'! &D'! '3&,%'! 2%#3J! ;!
D';H;0D'! 6,&D! ;! >/@K! \UM! ;3H! ?'((!
&D;3!R!,33,3E(!<'%!(&;%&/!O$%'d!2$%3'&&!
6#$?H! D;G'! D,(! -#-'3&(/! T'! D;(!
;-#3E! &D'! .'(&! (&$**! ,3! &D'! -;b#%!
?';E$'(d! ;3H! 0#$?H! &D%#6! ;! *#$%&''3!
(&%,8'#$&!&6#`D,&&'%!#3!;3)!E,G'!(&;%&/!
2$&!D'!6;(!b$(&!;(!?,8'?)!&#!E'&!(D'??'H!
*#%! 3,3'! ';%3'H! %$3(! ,3! A! =_1!
,33,3E(eD'!0#$?H!3'G'%!.'!&%$(&'H/!!

:D')VG'!&%,'H!l&6,0'm!&#!*,J!&D'!
(&;**!.)!&%;H,3E!*#%!];G,'%![;+f$'+d!.$&!
D'! 0#$?H3V&! D;3H?'! &D'! 2,E! M<<?'/! Y!
?;$ED'H! 6D'3! &D')! &%,'H! #$&! l;3H!
$?&,-;&'?)! 6#3! 6,&Dm! Q%'HH)! ^;%0,;!
;3H!2;%&#?#! "#?#3d! .$&! &D#('! ;%'! b$(&!
(&#<E;<(/! \G'3! &D',%! &%$(&)! g=BB!
-,??,#3! ;0'! ""! O;.;&D,;! D;(! .''3!

! ! ! ! !
! ! ! ! ! ! !

! ! ! !!
! ! ! !

;3)&D,3E! .$&! &%$(&6#%&D)! ,3! &D'!
<?;)#**(eD'!D;(!;!>/9=!\UM!;3H!=/RA!
STYP!,3!<#(&(';(#3!<?;)/!!

5'6! 7#%8! H'(<'%;&'?)! 3''H'H!
?#3E`&'%-!D'?<!*#%!&D'!%#&;&,#3d!;3H!,&!
6;(3V&! 0#-,3E! *%#-! 6,&D,3/! ]#.;!
"D;-.'%?;,3! *?#<<'H! ;(! ;! (&;%&'%d! Y;3!
F'33'H)!3'G'%!*#$3H!($00'((!$3&,?!D'!
6;(!&%;H'Hd!;3H!PD,?!T$ED'(!D;(!.''3!
(D;8)! ;&! .'(&/! :D'! #3?)! D#-'E%#63!
<,&0D'%! ,3! &D'! ?;(&! D;3H*$?! #*! (';(#3(!
&#! 0#3&%,.$&'! ;(! ;! (&;%&'%! D;(! .''3!
YG;3! 5#G;d! 6D#! ($%<;(('H! ;??!
'J<'0&;&,#3(! ,3! D,(! %##8,'! (';(#3d!
&D;38(!&#!;!D,ED!E%#$3H!.;??!%;&'/!

2$&! &D'! 7;38''(! ;%'! ;! (<'0,;?!
&';-d!#3'!,3!;!H,**'%'3&!?';E$'!'3&,%'?)!
*%#-! 'G'%)! #&D'%! &';-/! :D')! D;G'!
#&D'%!6;)(! #*! ;0f$,%,3E! <%,-'! &;?'3&/!
M3H! &D,(! 6,3&'%d! &D')! *?'J'H! &D',%!
'0#3#-,0!-$(0?'!.)!-;8,3E!&6#!(6,*&!
-#G'(! #3! &D'! (;-'! ];3$;%)! H;)/! :D'!
&';-! (,E3'H! T,%#8,! F$%#H;! *#%! g=B!
-,??,#3!;3H!&%;H'H!(&;%!<%#(<'0&!]'($(!
I#3&'%#! *#%! I,0D;'?! P,3'H;/! M??! #*! ;!
($HH'3d!&D'!7;38''(!H#3V&!(''-!&#!.'!
?;08,3E!(#!-$0D!<,&0D,3E/!

7#$3Ed! f$;?,&)! <,&0D,3E! ,(! #3'!
! ! ! ! ! ! ! !
! ! ! ! ! ! !
! ! ! ! ! ! !
! ! ! ! !



!
!

! #!2*&'7+!P7,!B7=*!
5'6!7#%8!%;3!;6;)!6,&D!&D'!ML!\;(&!
.)! &D'! '3H! #*! &D'! (';(#3d! ;3H! &D')!
%';??)! D;G'3V&! ?#(&! ;3)! 8')! <?;)'%(!
(,30'!&D'3/!2$&!&D'!-;b#%!H,**'%'30'!
.'&6''3! &D,(! (';(#3! ;3H! ?;(&! ,(! &D'!
;HH,&,#3!#*!D,ED`f$;?,&)!<,&0D,3E/!O#!
?#3E! &#! M/]/! 2$%3'&&! ;3H! 2;%&#?#!
"#?#3d! &D'!7;38(!3#6!D;G'!I,0D;'?!
P,3'H;! ;3H! T,%#8,! F$%#H;! l3#&! &#!
-'3&,#3!<#((,.?'!0#3&%,.$&,#3(!*%#-!
M3H)!P'&&,&&'m! &#! ?'(('3! &D'!.$%H'3!
#3!""!O;.;&D,;V(!-;((,G'!(D#$?H'%(/!
M!E%';&!#**'3('!;3H!-$0D!,-<%#G'H!
<,&0D,3Ed!6D;&V(!3#&!&#!?#G'c!

QN*!R&(&-!R-&S!
S'??!&D'!#3?)!&D,3E!3#&!&#!?#G'!;.#$&!
&D'!7;38''(!,(!&D;&!&D#('!(;-'!3'6!
<,&0D'%(eP,3'H;d!F$%#H;d!;3H!'G'3!
P'&&,&&'eD;G'!f$'(&,#3(!($%%#$3H,3E!
&D'-/! P,3'H;V(! \UM! ;6;)! *%#-!
O;*'0#! Q,'?H! ,(! >/>Bd! ,30?$H,3E! >/@1!
;E;,3(&! &D'! ML! \;(&/! F$%#H;! 6#$?H!
3#&! ;??#6! ;! &%;H'! &#! 5'6! 7#%8! ?;(&!
($--'%d!;3H!YV-!3#&!0'%&;,3!D'!D;(!
&D'!-,3H('&! *#%!:D'!2,E!M<<?'/!M3H!
M3H)!P'&&,&&'c!Y*!D'!-;8'(!,&!&#!]$3'!
6,&D! D,(! ;%-! ,3! #3'! <,'0'd! YV??! 0;??!
&D,(!(';(#3!;!($00'((/! Y!H#3V&!'J<'0&!
-$0D!#*!;3)&D,3E!*%#-!D,-/!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! ! OO!C'%'8!]'&'%!

K!

NG'%;??d! &D'! ?,3'$<! ,(3V&! f$,&'! ;(!
E##H! ;(! 2#(&#3V(d! (,30'! 5'6!
7#%8V(!.'(&!D,&&'%(!;%'3V&!f$,&'!$<!
&#! &D'! <;%! #*! MH%,;3! ^#3+;?'+d!
C$(&,3! P'H%#,;d! ;3H! ];0#.)!
\??(.$%)/! 2$&! &D'! ;HG;3&;E'! &D')!
H#! D;G'! ,(! &D;&! &D',%! ?,3'$<! D;(!
*'6'%! D#?'(! ;3H! ,(! .'&&'%!
.;?;30'H/! Y.;o'+! ,(! &D'! #3?)! &%$?)!
6';8! D,&&'%! #3! &D'! &';-d! 3#!
-;&&'%! )#$%! #<,3,#3! #3! ]'&'%V(!
H'0?,3'!#%!U$(('??!I;%&,3V(!.;&/!
! Y! 6#3V&! 6;(&'! &##! -$0D!
&,-'!0#--'3&,3E!#3!&D'!E%';&3'((!
#*!&D'!7;38''(!?,3'$<d!)#$!0;3!b$(&!
?##8! ;&! &D'! 3$-.'%(! ;3H! ?##8! ;&!
&D'!<'H,E%''!#*!';0D!#*!&D'!D,&&'%(!
*#%! &D;&/! Y3(&';Hd! YV??! .%';8! H#63!
'J;0&?)! 6D)! YVG'! -;H'! &D'!
l<#((,.?)! 0#3&%#G'%(,;?m! <,08! #*!

! ! ! ! ! ! !
! ! !!

! ! ! ! ! ! !
! ! ! ! !

#*!&D'!D;%H'(&!'3&,&,'(!*#%!&';-(!&#!
E'&! &D',%! D;3H(! #3! ,3! .;('.;??/!
P,3'H;! 6;(! ;-#3E! *#$%! (&;%&'%(!
$3H'%! A@! &#! .'! &%;H'H! &D,(! #**`
(';(#3! l&D'! #&D'%(! .',3E! :%'G#%!
";D,??d!^,#!^#3+;?'+d!;3H!I;&!L;&#(md!
;3H!';0D!*'&0D'H!;!0%#<!#*!('G'%;?!
'?,&'! <%#(<'0&(/! 7#$3E! <,&0D,3E!
<%#(<'0&(! ;%'! '(<'0,;??)! G#?;&,?'d!
b$(&! ?##8! ;&! &D'! 7;38''(V! ?;08! #*!
($00'((! ,*! )#$!3''H! *$%&D'%!<%##*/!
M3H!;?&D#$ED!5'6!7#%8!D;H!&#!<;%&!
6,&D!;!%';?!.?$'`0D,<<'%!,3!I#3&'%#d!
#**'3('!;3H!0;&0D,3E!H'<&D!;%'!3#&!
<%#.?'-(!*#%!&D,(!&';-/!!
! \G'3! .'*#%'! &D'! P,3'H;!
&%;H'd!&D'%'!6'%'!('G'%;?!f$'(&,#3!
-;%8(!($%%#$3H,3E!]'($(!I#3&'%#/!

! ! ! ! ! !
! ! ! ! !

! ! ! ! ! ! ! !
! ! ! ! ! !
! ! ! ! ! ! !
! ! ! ! ! !
! ! ! ! !

! ! ! ! ! ! !
! ! ! ! ! !
! ! ! ! !
! ! ! ! !
! ! ! !
! ! ! ! ! ! !
! ! ! !
! ! ! ! ! !
! ! ! ! ! !
! ! ! ! !

! ! !
! ! ! ! !

! !

:D'!-#(&!<%'((,3E!#3'!6;(!6D,0D!
<#(,&,#3!D'V??!(<'3H!&D'!-;b#%,&)!#*!
D,(!0;%''%!;&/!Y&V(!0?';%!&D;&!D'!6#3V&!
(&,08! ;&! 0;&0D'%d! .$&! D,(! G;?$'! ,(!
('%,#$(?)!(D#&!H#63!,*!D'!'3H(!$<!
<?;),3E! *,%(&! .;('! #%! CT`,3E/! ^I!
2%,;3!";(D-;3!$?&,-;&'?)!H'0,H'H!
&D;&!;!<#&'3&,;?!;0'!,(!;!.'&&'%!E'&!
&D;3!;!-;(D,3E!)#$3E!D,&&'%!6,&D`
#$&! ;! <#(,&,#3/! :D,(! 0D#,0'! 6;(!
-;H'! -$0D! ';(,'%! 6D'3!
0#3(,H'%,3E!&D'!7;38''(!D;G'!?#&(!
#*! H'<&D! ;&! 0;&0D'%! 6,&D! U$(('??!
I;%&,3! ;3H! Q%;30,(0#! "'%G'??,! ,3!
&D'! -;b#%(! ;3H! ^;%)! O;30D'+!
l6D#! ,(! G'%)! (,-,?;%! &#! I#3&'%#m!
;3H!M$(&,3!U#-,3'!,3!&D'!-,3#%(/!
! Y3(&';H! #*! D;G,3E! &D'!

! ! ! ! !
! ! ! ! ! ! !

! ! !
! ! ! ! ! !
! ! ! ! !
! ! ! ! ! !
! ! ! ! ! !

! ! ! ! !
! ! ! ! !
! ! !

)#$3E(&'%!I#3&'%#!E'&&,3E!M2(!;&!
CTd! &D'! 7;38(! #<&'H! &#! E#! ,3!
;3#&D'%! H,%'0&,#3e&D')! (,E3'H!
U;$?! Y.;o'+! &#! ;! #3'`)';%! H';?/!
2$&! %';??)d! &D;&! -#G'! H#'(3V&!
-;8'!-$0D!('3('/!:D'!1K`)';%!#?H!
0#$?H3V&! ?;(&! ;3! '3&,%'! (';(#3! ,3!
&D'!';(,'%!5;&,#3;?!L';E$'d!D,&&,3E!
;! ?#$()! /A>4_/A9K_/>=K! 6D'3! D'!
H,H!<?;)/!2$&! &D'!7;38''(!3''H! &#!
(;G'! &D'! CT! *#%! (<#&&,3E! C'%'8!
]'&'%d! M?'J! U#H%,E$'+d! ;3H! 0%'6! ;!
H;)! #**! ,3! &D'! *,'?Hd! ;3H! Y.;o'+! ,(!
3#!?#3E'%!'G'3!;3!;G'%;E'!D,&&'%/!
! :D'%'V(! 3#! H#$.&! &D;&! &D'!
7;38''(! ?,3'$<! ,(! E%';&d! &D#$ED/!
M(! ;?6;)(d! &D')! 3''H! &#! .'!
0#-<;%'H!&#!&D'!U'H!O#Jd!;3H!&D')!
0#-<;%'! *;G#%;.?)! ,3! (#-'!6;)(d!
6D,?'! 0#-<;%,3E!6#%('! ,3!#&D'%(/!

! ! !

WN$%!E#;?!,(!&#!6,3!&D'!S#%?H!
O'%,'(!p!;3H!,*!6'!H#3V&d!&D'!(';(#3!
,(!;!*;,?$%'/X!

``C'%'8!]'&'%d!OO!
!



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!!
!
!
!
!
!
!
!
!
!
!
!
! ! !

9=7(-;?N(!3!U&,;&+7!2;>*,&!
7#$! 6#3V&! *,3H! ;! %'?,'G'%! -#%'!
0#3(,(&'3&!&D;3!I;%,;3#!U,G'%;e;&!?';(&!
6'!D;G'3V&!&#!&D,(!<#,3&/!Y!83#6!,&!(#$3H(!
?,8'! .?;(<D'-)d! .$&! ;&! >A! )';%(! #?Hd!
I;%,;3#!U,G'%;!0#$?H!.'!3';%,3E!&D'!'3H!
#*! &D'! %#;H! *;,%?)! (##3/!T,(! 0#3&;0&! %;&'!
D;(! .''3! (&';H,?)! %,(,3E! #G'%! &D'! <;(&!
*#$%! )';%(! #%! (#d! ,&V(! 3#6! $<! &#! ;! D'*&)!
91/1q/! YV-! 3#&! (;),3E! &D,(! ,(! &D'!
.'E,33,3E! #*! &D'! '3Hd! .$&! &D'! 7;38''(!
(D#$?H!&;8'!,3,&,;&,G'!;3H!(&;%&!&#!.#?(&'%!
&D',%!.$??<'3!,3!&D'!0;('!&D;&!&D',%!(;*'&)!
3'&!,(3V&!(#!(;*'!;3)-#%'/!!

! !
! 0,7'=*M(!9=7(-;?N(! Q7=!4J!0,7'=*M('! 07'5! 9M7<(;+?!2*=7,(! A,&8*!

^;%)!O;30D'+!j!"! !

I;33)!2;3$'?#(!
!

LTP! C,(;<<#,3&,3E!(';(#3d!.$&!(&,??!D;(!;!?#&!#*!
$<(,H'!;&!AB/!P?$(!0D;3E'd!(#?,H!0#3&%#?/!

!

2k!:D'! 7;38''(! &%;H'H! ]'($(!
I#3&'%#! .'0;$('! &D')!
3''H'H! <,&0D,3Ed! ;3H! D'!
6;(3V&! ;.?'! &#! (&,08! ;&!
0;&0D'%d!H'(<,&'!D,(! (&%#3E!
.;&/! O;30D'+! D;(! ;! (,-,?;%!
E;-'! 6,&D! D$E'! <#6'%d! ;!
.#%H'%?,3'! <?$(! .;&d! ;3H!
?#&(! #*! f$'(&,#3! -;%8(!
H'*'3(,G'?)/! SD,?'! D'V(!
#3?)! =K`)';%(! #?H! ;3H! D;(!
&,-'! &#! H'G'?#<d! D'! -;)!
D;G'! &#! -#G'! #**! &D'!
<#(,&,#3!(##3d!.$&!D'V??!(&,??!
.'! ;.?'! &#! D,&! 6'??! *#%! ;!
*,%(&! .;('-;3! #%!
H'(,E3;&'H!D,&&'%/!T'V(!3#&!
I#3&'%#d! .$&! D'V(! ;! G'%)!
E##H!;?&'%3;&,G'/!

!

I;(#3!S,??,;-(!
!

NQ! 2,E`&,-'!;&D?'&'!6,&D!<?$(!(<''Hd!;%-d!;3H!
.;&/!^;<!<#6'%!0#$?H!.'0#-'!TU!<#6'%/!

!

2!
!

C'??,3!2'&;30'(!
!

UTP! 2,E!*%;-'d!.,E!*;(&.;??d!.$&!0#--;3H!-;)!
-#G'!D,-!&#!&D'!r<'3/!:6#!(#?,H!#**`(<''H(/!

!

2!

^;%)!O;30D'+! "! O''!P%#(<'0&!O<#&?,ED&! 2!
!

]#('!";-<#(!
!

UTP! M0f$,%'H!6,&D!P,3'H;d!D;(!E%';&!G'?#0,&)d!
?;08(!0#3&%#?/!^%';&!r==!3$-.'%(d!G'%)!%;6/!

!

2!
!

C;3&'!2,0D'&&'!]%/!
!

12! P%#H$0'H!6'??!6,&D!E##H!.;&d!<;&,'30'd!
.$&!H'*'3('!,(!b$(&!;G'%;E'/!O#?,H!$<(,H'/!

!

2!
!

U;G'?!O;3&;3;!
!

NQ! U;6d!G'%)!;&D?'&,0!6,&D!E%';&!<#6'%`(<''H!
0#-.#d!$<(,H'/!Y3b$%,'(!;%'!;!D$E'!0#30'%3/!

!

2`!
!

2%'&&!M$(&,3!
!

12! 7#$3E!l=Kmd!.$&!(D#6(!-;&$%'!;<<%#;0Dd!
<?$(!.;&d!;.#G'`;G'%;E'!(<''Hd!<;&,'30'/!

!

2`!
!

O?;H'!T';&D0#&&!
!

NQ! :##?()!H%;*&''!*%#-!ABBKd!.$&!<?;)!D;(3V&!
-;&0D'H!(8,??(/!Y3b$%,'(!D;-<'%!D,(!$<(,H'/!

!

"k!
!

M$(&,3!U#-,3'!
!

"! O&$H!H'*'3H'%!6,&D!E%';&!?';H'%(D,<d!D,(!.;&!
D;(!3#&!0#-'!;?#3E/!P%#*,?'(!;(!;!.;08$</!

!

"k!

! ! =B!

&D'!(;-'!?';E$'!;(!"%;6*#%H/!!
! \G'3!,3!&'%-(!#*!<,&0D,3Ed!
Y!E,G'!&D'!(?,ED&!'HE'!&#!2#(&#3/!
M(! <%'G,#$(?)! 3#&'Hd! O;.;&D,;!
D;(! 0#3&,3$;??)! 0#-'! $<! (D#%&!
,3!.,E!E;-'(d!;3H!6'!H#3V&!83#6!
D#6!6'??!P,3'H;!6,??!D;3H?'!&D'!
5'6! 7#%8! -'H,;d! ;! <?;)#**!
;&-#(<D'%'d! #%! 'G'3! &D'! (D,*&!
*%#-! ;3! 'J&%'-'! <,&0D'%(! <;%8!
lO;*'0#m! &#! ;3! 'J&%'-'! D,&&'%(!
<;%8!l&D'!3'6!7;38''!O&;H,$-m/!
Y3! &D'! '3Hd! ]#3! L'(&'%d! ]#(D!
2'08'&&d! ;3H! &D'! U'H! O#J! D;G'!
.''3!&D'%'!;3H!H#3'!&D;&d!6D,?'!
6'!0;3V&!.'!($%'!*#%!5'6!7#%8/!!
! M??! &D%''! &';-(! ;&#<! &D'!
ML! \;(&! 6,??! .'! E%';&/! Y&V(! G'%)!
?,8'?)!&D;&!;??!&D%''!6,??!-;8'!&D'!
<?;)#**(/!Y!?,8'!&D'!7;38''(!-#%'!
&D;3! &D'! U;)(! .'0;$('! #*! &D'!
(&%'3E&D! #*!5'6!7#%8V(! #**'3('d!
.$&! &D')! *;??! b$(&! ;! &;H! (D#%&! #*!
2#(&#3!.'0;$('!#*!#G'%;??!&;?'3&/!
Y&V??!.'!G'%)!&,ED&d!.$&!5'6!7#%8!
6,??!H#!b$(&!*,3'!,3!&D'!'3H/!
^UMC\n!K>!
!
!

&D'!U'H!O#J!#G'%!&D'!7;38''(!,3!
&D'!ML!\;(&/!!
! I)! <,08!-;)! (''-! ;! .,&!
(&%;3E'! ;&! *,%(&! .'0;$('! &D'!
7;38''(!6#3!('G'3!-#%'!E;-'(!
?;(&!)';%!;3H!,-<%#G'H!-#%'!#3!
<;<'%! #G'%! &D'!6,3&'%! &D;3! &D'!
U'H! O#J/! 2$&! ,&! -;)! ;?(#! 3#&!
0#-'!;(!;!($%<%,('!,*!)#$!?##8!;&!
-)! D,(&#%)! #*! <,08,3E! &D,(!
H,G,(,#3/! 2$&eE'&! &D,(eYV-!
;0&$;??)! <,08,3E! &D'! U'H! O#J! &#!
6,3! &D'! H,G,(,#3! .'0;$('! Y!
.'?,'G'!&D')!;%'!&D'!.'&&'%`.$,?&!
&';-!6,&D! -#%'! *,%'<#6'%! ;3H!
<%#G'3!<'%*#%-'%(/!
! 5'6! 7#%8V(! #**'3('! ,(!
#*&'3! D'%;?H'H! ;(! #3'! #*! &D'!
.'(&! ,3! &D'! ?';E$'d! .$&! ,&V(! 3#!
U'H!O#J!?,3'$</!I;%8!:',J',%;!,(!
3#! MH%,;3! ^#3+;?'+! ;3H! Y.;o'+!
,(! 3#! C;G,H! N%&,+/! U#..,'! ";3#!
;3H!"$%&,(!^%;3H'%(#3!-#%'!#%!
?'((! 0;30'?! #$&! 6,&D! C$(&,3!
P'H%#,;! ;3H! ];0#.)! \??(.$%)d!
.$&!$3H'%!3#%-;?!0,%0$-(&;30'(d!
2%'&&! ^;%H3'%! 6#$?H3V&! .'! ,3!

! ! ! ! !!
! ! ! ! ! !
! ! ! ! ! ! !
! ! ! !
! ! ! ! !
! ! ! ! ! !

! ! ! ! !
! ! ! ! ! !
! ! ! ! !

! ! ! ! !
! !



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!%&'(!
!

!
!
!
!

!
!
!
!
!
!

! !
!

!
!

==!

$;+*<=! 07'! 02!
#>?! @60! 9$A! 2! B2! 26C! 96! .#2!

C'(-#3H!]'33,3E(! LQ! @@!
5EHI! 5DHG! 5KKI! KK! 4J! EH! EJ! E5K!

2/]/!Z<&#3! "Q! @=!
5EKD! 5DD4! 5KEI! LE! ED! L4! DG! K54!

\G;3!L#3E#%,;! 12! @!
5EKK! 5DHH! 5KIH! FL! D4! II! D! G54!

";%?#(!P'o;! =2! RB!
5EEH! 5DHF! 5KGE! FE! EL! LJ! E! E5G!

2'3!s#.%,(&! A2! ==!
5EGI! 5DHD! 5KGI! II! EJ! I4! 4I! G5G!

I;&&!]#)0'! UQ! >>!
5EFF! 5DKF! 5KFL! GI! 4I! FH! 4D! D5L!

L$8'!O0#&&! CT! =1>!
5EEJ! 5DJ4! 5KJE! EK! I! EE! 4! TJ54!

]#('!I#?,3;! "! ARR!
5EL4! 5DKE! 5K4H! 4I! D! 4H! E! 45D!

O';3!U#H%,E$'+! OO! =4@!
5EED! 5DED! 5DHF! KH! L! DG! 44! E5D!

!

O;-!Q$?H! NQ! =R=!
5EKJ! 5D4D! 5DGJ! K4! D! EF! EJ! 45I!

U',H!2%,E3;0! OO! 1@4!
54ID! 5EEF! 5EE4! 4L! 4! 4H! D! T454!

]'**!F'<<,3E'%! YQ! 119!
5EFF! 5DJJ! 5DFF! DI! G! DH! J! J5K!

]#('!L#.;&#3! "! 5U!
544L! 5ED4! 54KF! E! J! J! J! TJ5E!

0;(MN*,'! $O2! 02!
S`L! \UM! QYP! STYP! Y33! F! SMU!

C;G,H!P%,0'! LTP! 1>!
=A`=1! 1/>K! 1/1A! =/=>! AA>/=! A=9! >/@!

];-'(!OD,'?H(! UTP! >1!
=R`=A! A/9A! 1/>A! =/B>! A>K/=! AA4! >/K!

]'%'-)!T'??,08(#3! UTP! >@!
=1`=B! A/K4! >/>>! =/=4! =9K/B! ==@! =/>!

I;&&!I##%'! LTP! 5U!
=`B! A/9K! A/=@! =/AK! K/=! =4! B/>!

S;H'!C;G,(! UTP! ==@!
==`=B! >/>4! >/R@! =/19! =9>/B! =B4! B/K!
!

F)?'!Q;%3(6#%&D! UTP! >B!
4`=! A/=9! 1/=R! B/KK! 4@/A! 4=! B/K!

]#'?!P'%;?&;! UTP! 1A!
1`>! A/K1! 1/1@! B/KA! R@/A! R=! B/9!

]/P/!T#6'??! LTP! K1!
A`1! R/=R! 4/>=! =/4@! 1B/A! AR! `B/4!

2;08! ,3! M<%,?! ABB9! 6D'3! &D'!
U;)(! 6'%'! (&,??! &D#$ED&! #*! ;(! ;!
<'%'33,;?! .;('-'3&`H6'??'%d! :;-<;!
2;)! -;H'! ;! ($%<%,('! <%#-#&,#3! &6#!
6''8(! ,3&#! &D'! (';(#3/! S,??)! M).;%!
6;(! <?;0'H! #3! &D'! CLd! ;3H! (&;%!
<%#(<'0&! \G;3! L#3E#%,;! E#&! &D'! 0;??/!
O,J!H;)(!?;&'%d!&D'!&';-!E;G'!L#3E#%,;!
;!R`)';%!H';?!6#%&D!g=@/4!-,??,#3/!]$(&!
*#$%! E;-'(! ,3&#! D,(! -;b#%! ?';E$'!
0;%''%d!&D'!&';-!E;G'!D,-!;!?#3E`&'%-!
H';?!&D;&!?'*&!D,-!W<%'&&)!-$0D!('&!*#%!
?,*'dX! .$&! D'! H,H! (,E3! &D'! H';?! %,(8,3E!
-,??,#3(! #*! H#??;%(/! Y*! D'! <%#H$0'H!
AR/K! SMU! ,3! b$(&! D,(! *,%(&! *#$%!
(';(#3(d!D'VH!.'!(;0%,*,0,3E!<#&'3&,;??)!
g4B`@B!-,??,#3/!M3H!D'!H,H!b$(&!&D;&/!

:D;&!6;(3V&! &D'! *,%(&! &,-'! &D;&!
:;-<;! D;H! &%,'H! &D;&! &%,08d! &D#$ED/!
N3'!)';%!.'*#%'d!:;-<;!D;H!;!(,-,?;%!
#**'%!#3!&D'!&;.?'!*#%!2/]/!Z<&#3d!.$&!D'!
.;?8'H!;&!&D'!#**'%d!D#<,3E!*#%!;!-#%'!
?$0%;&,G'! H';?! ?;&'%/! N3'd! 6D,0D! (&,??!
D;(3V&! 0#-'/! M?&D#$ED! (,E3,3E!
L#3E#%,;! ,(! 0?';%?)! ?;H'3! 6,&D! %,(8e
D'!0#$?HVG'!<%#G'3!&#!.'!D,ED?)!,3b$%)!
<%#3'! #%! b$(&! <?;,3! 3#&! E##Hd! ;3H!
:;-<;!6#$?H! .'! H#63! gAB! <%'0,#$(!

! ! ! ! !
! ! ! ! ! !

! !
! ! ! ! ! ! ! !

-,??,#3e&D'! $<(,H'd! ;(! (D#63! ,3!
L#3E#%,;V(! 0;('d! -;8'(! ,&! ;??! 6#%&D!
:;-<;V(!&%#$.?'/!
! :D'!U;)(! D;G'!D;H! ;??! (#%&(! #*!
'?,&'! <%#(<'0&(! 0#-'! &D%#$ED! &D'!
()(&'-! (,30'! ABB9/! L#3E#%,;/! C;G,H!
P%,0'/!C'(-#3H!]'33,3E(/!S;H'!C;G,(/!
2$&! &D'! -#(&! %'0'3&! <?;)'%! &#! .%';8!
,3&#! &D'! :%#<! 6,&D! <%#H,E,#$(!
'J<'0&;&,#3(! ,(! I;&&! I##%'/! ]$(&! ?,8'!
P%,0'!H$%,3E!&D'!VB9!S#%?H!O'%,'(!%$3d!
I##%'! *,%(&! <,&0D'H! ,3! &D'! I;b#%(! #3!
O'<&'-.'%! =>d! ;3H! ;*&'%! ;! D;3H*$?! #*!
E;-'(!6;(!&D%$(&!,3&#!&D'!(<#&?,ED&!#*!
<#(&(';(#3!.;('.;??/!P%,0'!;3H!I##%'!
.#&D! <,&0D'H! 'J&%'-'?)! 6'??h! &D')!
';0D!($%%'3H'%,3E!b$(&!#3'!';%3'H!%$3!
;3H! &D'3! 6'%'! <$&! ,3! &D'! (&;%&,3E!
%#&;&,#3! &D'! 3'J&! )';%/! M3H! b$(&! ?,8'!
&D')!H,H!6,&D!L#3E#%,;d!:;-<;!#**'%'H!
I##%'! ;! ?#3E`&'%-d! &';-`*%,'3H?)!
H';?/!M3H!D'!.,&/!:;-<;!2;)!?#08'H!$<!
&D',%!)#$3E!*$&$%'!;0'!*#%!*,G'!)';%(!;&!
g=>! -,??,#3d! &;08,3E! #3! &D%''! 0?$.!
#<&,#3(!6#%&D!gAR!-,??,#3/!!
! :D'!U;)(!H#3V&!D;G'!&D'!<;)%#??!
#*! &D'! 7;38''(d! U'H! O#Jd! :,E'%(d!
M3E'?(d! ;3H! U;3E'%(/! Y*! &D')! H,Hd!

! ! ! ! ! !
! ! ! ! ! !
! ! ! ! !

! ! ! ! ! !



!
!

! #!2*&'7+!P7,!B7=*!
O,-<?)! <$&d! &D,(! ,(!-#%'! #%! ?'((! &D'!
(;-'! &';-! ;(! ?;(&! )';%/! :D')! 'G'3!
-;H'! ,&! &#! &D'!<#(&(';(#3!6,&D!#3'!
?'((!<?;)#**!&';-!!,3!AB==/!2$&!-#(&!
,-<#%&;3&?)d! &D')! E'&! ;! 6D#?'!
(';(#3! *%#-! H)3;-,0! %##8,'(!
C'(-#3H! ]'33,3E(!;3H!I;&&!I##%'/!
2#&D! D;H! &D'! &;?'3&! &#! <?;)! -#(&!
#*e,*! 3#&! ;??! #*e?;(&! (';(#3d! .$&!
.'0;$('! #*! ;%.,&%;&,#3! ,(($'(d! &D',%!
%'(<'0&,G'!<%#-#&,#3(!6'%'!H'?;)'H/!
]'33,3E(! 0%';&'H! A/>! SMU! ,3! 6'??!
$3H'%!;!D;?*`(';(#3d!;3H!I##%'!6;(!
?,ED&(`#$&!,3!D,(!(D#%&!&,-'/!

QN*!R&(&-!R-&S!
:D'! 0#--#3! &D%';H! .'&6''3! &D'!
U'H! O#Jd! 7;38''(d! U;3E'%(d! ;3H!
:,E'%(! ,(! &D;&! ;??! *#$%! D;G'! '?,&'!
#**'3('(/! :D'! U;)(! b$(&! H#3V&! D;G'!
#3'/!\G;3!L#3E#%,;!-;)!.'!&D'!.'(&!
&D,%H! .;('-;3! ,3! &D'! E;-'d! .$&! D'!
;3H! 2'3! s#.%,(&! ;%'! &D'! #3?)! &%$?)!
H'<'3H;.?'!D,&&'%(!,3!&D'!?,3'$</!2/]/!
Z<&#3! ,(! <'%<'&$;??)! ,30#3(,(&'3&d!
";%?#(!P'o;!;3H!L$8'!O0#&&!;%'!#G'%!
&D'!D,??d!;3H!]#('!I#?,3;!6;(!3'G'%!;!
E##H!D,&&'%/!:D'!%'(&!#*!&D'!?,3'$<!,(!
&;?'3&'Hd! .$&! (&,??! G'%)! )#$3E! ;3H!
?;08(!-$0D!&%;08!%'0#%H/!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

A2!2'3!s#.%,(&!
=A!

8')! E;-'d! ;3H! -;3)! <'#<?'!
l,30?$H,3E! -)('?*m! 'J<'0&! S;H'!
C;G,(! &#! G;$?&! D,-('?*! ,3&#! &D'!
3'J&!?'G'?!;(!;!<,&0D'%/!!
! :D'%'V(! 3#! f$'(&,#3! &D,(!
&';-! 6,??! ($00''Hd! b$(&! .)! &D'!
(&%'3E&D! #*! &D',%! <,&0D,3E! ;?#3'd!
&D')VH!.'!;!E##H! &';-/!2$&! ,3! &D'!
ML!\;(&d!b$(&!E##H!6#3V&!0$&!,&/!:D'!
U'H! O#J! D;H! &D'! .'(&! #**'3('! ,3!
&D'!?';E$'!?;(&!)';%eH'(<,&'!&D',%!
-;((,G'! O'<&'-.'%! 0#??;<('! &D;&!
;??#6'H! :;-<;! ,3&#! &D'! <#(&`
(';(#3e;3H! &D'!7;38''(!6'%'3V&!
*;%!.'D,3H/!SD,?'!&D#('!&';-(!H#3V&!
D;G'! 3';%?)! &D'! H'<&D! #*! <,&0D,3E!
&D;&! :;-<;! 2;)! H#'(d! &D')! .#&D!
D;G'! E%';&! <,&0D'%(! ;&! &D'! &#<! #*!
&D'! %#&;&,#3d! <,&0D'%(! &D;&! ;%'!
<%#G'3! ,3! &D'! <?;)#**(! ;3H! ;%'3V&!

! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! ! ! ! !

%$-#%(!*?#;&,3E!;??!#G'%!;.#$&!&D'!
U;)(! <#&'3&,;??)! &%),3E! &#! &%;H'!
];-'(!OD,'?H(!*#%!<%#(<'0&(!#%!$('!
D,-!;(!;!&%;H'!0D,<!*#%!;!E%';&!D,&&'%d!
(,30'!D'V(!*%''!;E'3&!;&!&D'!'3H!#*!
&D'!)';%/!2$&!(,30'!&D')!'3H'H!$<!
D#?H,3E!#3!&#!&D',%!*%#3&`?,3'!(&;%&'%d!
&D')!(,E3;?'H!&#!&D'!.;('.;??!6#%?H!
&D;&! &D')! -';3! .$(,3'((/! :D')V%'!
E$33,3E!*#%!;!&,&?'!&D,(!(';(#3/!
! SD'3! H,(0$((,3E! &D'! .'(&!
%#&;&,#3(!,3!&D'!E;-'d!&D%''!&';-(!
$($;??)!0#-'!&#!-,3Hn! &D'!PD,?,'(d!
^,;3&(d!;3H!M3E'?(/!\;0D!&';-!D;(!
&D%''! E%';&! <,&0D'%(! lT;??;H;)d!
L''d! ;3H! T;-'?(h! L,30'0$-d! ";,3d!
;3H! 2$-E;%3'%h! S';G'%d! T;%'3d!
;3H! S,?(#3md! .$&! ;*&'%! &D',%! 2,E!

! ! ! ! !
! ! ! ! ! !
! ! ! ! !
! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !
! ! ! ! ! !
! ! ! !

! ! ! ! ! !
! ! ! ! ! !
! ! ! ! ! ! !

! ! ! !:D%''(d! &D'! &;?'3&! ?'G'?! %';??)!
H%#<(! #**/! 5#! #**'3('! &#! ]#'!
2?;3&#3d! 2;%%)! s,&#d! ;3H! ]'%#-'!
S,??,;-(d! .$&! &D;&! E%#$<! 0#$?H3V&!
'G'3! -;8'! $<! ;3! MG'%;E'! :D%''/!
2$&! &D'! &';-! &D;&! .'?#3E(! 6,&D!
PD,??)d! O;3! Q%;3d! ;3H! LMe,*! 3#&!
;.#G'!&D'-e,(!:;-<;!2;)/!

:D'!U;)(!D;G'!&D%''!&D,3E(n!
&;?'3&d!)#$&Dd!;3H!H'<&D/!:D'!&;?'3&!
,(!'G,H'3&d!'G'3!;&!;3!;G'%;E'!;E'!
#*!3';%?)!AR/!M??d!6,&D!&D'!'J0'<&,#3!
#*!OD,'?H(d!6'%'!'?,&'!<%#(<'0&(! ,3!
&D',%!&,-'!,3!&D'!-,3#%(d!;3H!&D')VG'!
';0D!(D#63!*?;(D'(!#*!.%,??,;30'!,3!
&D'! -;b#%(/! Z?&,-;&'?)d! &D#$EDd!
6D;&!-;8'(!&D,(!%#&;&,#3!(#!E%';&!
,(!&D'!H'<&D/!=!&D%#$ED!>d!&D'!U;)(!
6#$?H! .'! G'%)! 0#-*#%&;.?'!
(&;%&,3E! ;3)! #*! &D',%! <,&0D'%(! ,3! ;!

! ! ! ! !
! ! ! !

! ! ! ! ! !
! ! ! ! !!

W:#!6;?8!;6;)!*%#-!&D;&!
lH'*'3(,G'm!*#%-$?;!;&!&D,(!<#,3&!
6#$?H!3#&!.'!6,('/X!

``]#'!I;HH#3d!I;3;E'%!
!

&D')VH! D;G'! .''3! ;.?'! &#! %'&;,3!
";%?!"%;6*#%H! ?;(&!6,3&'%! &#! *#%-!
&D'! .'(&! H'*'3(,G'! #$&*,'?H! 'G'%!
(''3! #*! "%;6*#%Hd! C'(-#3H!
]'33,3E(d!;3H!2/]/!Z<&#3/!:D')!-;)!
3#&!D;G'!&D'!H''<'(&!<#08'&(!,3!&D'!
?';E$'d!.$&!&D')!H#!D;G'!#3'!#*!&D'!
H''<'(&! 0#??'0&,#3(! #*! .%,ED&d!
;3;?)&,0! -,3H(! %$33,3E! &D'! &';-/!
SD'%'! ;! .,E!-;%8'&! &';-!-;)! .'!
gABBF!;<;%&!*%#-!;!<?;)'%!,3!;%.,`
&%;&,#3!;3H!b$(&!(<?,&!&D'!H,**'%'30'd!
&D'! U;)(! 6#3V&! ('&&?'! ;&! &D'!
-,H<#,3&e&D')! *,ED&! D;%H! &#!6,3!
'G'%)!;%.,&%;&,#3!0;('/!2'0;$('! ,3!
:;-<;V(!.##8d!'G'%)!H#??;%!#*!G;?$'!
-;&&'%(!6D'3!.$,?H,3E!;!&';-/!
! :D,(! 6,3&'%d! &D'%'! 6'%'!

! ! ! ! ! !
! ! ! ! !
! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! ! ! ! !

! ! ! ! ! ! !
! ! ! ! ! !

! ! ! ! !
! ! ! ! ! !

! ! ! ! !
! ! !

! ! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !
! ! ! !
! ! ! ! !
! ! ! !
! ! ! ! ! !

! ! ! ! !
! ! ! ! ! !
! ! ! ! !
! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!!
!
!
!
!
!
!
!
!
!
!
!
! ! !

9=7(-;?N(!3!V*'W7+8!X*++;+?'!
:D'! U;)(! 0;3V&! ;**#%H! &#! .%,3E! ,3! .,E`
3;-'!*%''!;E'3&(!#%!8''<!'J<'3(,G'!.;&(d!
.$&! &D')! D;G'! ;! (''-,3E?)! '3H?'((!
(&%';-! #*! D#&! )#$3E! <%#(<'0&(! 0#-,3E!
$</! C'(-#3H! ]'33,3E(! ,(! &D'! .,E! &,08'&!
#**'3(,G'?)/! T'V(! .''3! ;! &#<`&,'%!
<%#(<'0&(! #3! &D'! %;H;%! *#%! &6#! )';%(!
3#6d!.$&!D,(!6'??!#G'%H#!?;&'`]$?)!0;??`$<!
<%#G'H!D'!,(!*;%!.'&&'%!&D;3!;HG'%&,('H/!Y*!
D'!0;3!'G'3!%'-#&'?)!%'<?,0;&'!D,(!AB==!
0;-<;,E3d! D'V??! '3H! $<! D;G,3E! ;! .'&&'%!
0;%''%! &D;3!";%?! "%;6*#%H! ;3H!<%#G'! &#!
.'!;!8')!*#%!;!H''<!U;)(!<?;)#**!%$3/!

! !
0,7'=*M(!9=7(-;?N(! Q7=!4J!0,7'=*M('! 07'5! 9M7<(;+?!2*=7,(! A,&8*!
:,-!2'08D;-!j!OO! !

T;8`]$!L''!
!

OO! P?$(!(<''Hd!.;&d!;%-!;3H!;3!'?,&'!E?#G'/!T'!
6#3V&!D;G'!<#6'%d!6,??!D;G'!.,E!&'(&!;&!MM/!

!

2k!2'08D;-!6;(!H%;*&'H! *,%(&!
#G'%;??! ,3! ABB9! ;D';H! #*!
\%,0! T#(-'%! ;3H! 2$(&'%!
P#(')d! ;-#3E! #&D'%(d! .$&!
D'V(! .''3! ;! D$E'! H,(;<`
<#,3&-'3&d!&#!(;)!&D'!?';(&/!
T'V(! (&,??! b$(&! AAd! &D#$EDd!
;3H! *,3;??)! (D#6'H! (#-'!
#*! &D'! <%#-,('! &D;&! E#&!
D,-! H%;*&'H! (#! D,ED/! T'V(!
'J&%'-'?)! ;&D?'&,0! 6,&D! ;!
E%';&!;%-d!;3H!D'!?;$30D'H!
4! D#-'%(! ,3! D,(! ===! MMM!
<?;&'!;<<';%;30'(/!T'!-;)!
D;G'! &#!-#G'! &#! A2!6D'3!
D'! %';0D'(! &D'! -;b#%(!
.'0;$('!#*!T;8`]$!L''d!.$&!
,&V(! 3#&! &,-'! &#! E,G'!$<!#3!
2'08D;-!)'&/!

!

:;)?#%!^$'%%,'%,!
!

UTP! T,ED'(&!$<(,H'!,3!&D'!()(&'-!6,&D!E%';&!
(&$**d!G'?#0,&)d!.$&!,--;&$%,&)!,(!;3!,(($'/!!

!

2k!
!

"D%,(!M%0D'%!
!

UTP! :##8!;!(&'<!.;08!3$-.'%(`6,('d!.$&!(&$**d!
;&D?'&,0,(-!%'-;,3/!"#3(,(&'30)!6,??!.'!8')/!

!

2k!
!

\33)!U#-'%#!
!

LTP! T,ED!$<(,H'd!;G'%;E'!<%#H$0&,#3/!1!<?$(!
<,&0D'(d!6,??!;HH!G'?#0,&)!6,&D!.,EE'%!*%;-'/!

!

2!
!

I,8,'!I;D&##8!
!

NQ! ^%';&!0#??'E,;&'!0;%''%d!(&%#3E!<%#!H'.$&/!
P?$(!;%-!;3H!(<''Hd!.;&!D;(!D,ED!<#&'3&,;?/!

!

2!
!

M?'J;3H'%!:#%%'(!
!

LTP! ";3!.'!H#-,3;&,3Ed!.$&!#*&'3!?#('(!0#3&%#?!
;3H!E'&(!D,&!D;%H/!A>d!%';H)!&#!0#3&%,.$&'/!

!

2!
!

M?'J!"#?#-'!
!

UTP! T;%H`&D%#6'%!6,&D!#3?)!A!f$;?,&)!<,&0D'(/!
O&%$EE?'(!6,&D!0#3&%#?d!-;)!'3H!$<!%'?,'G,3E/!

!

2!

:,-!2'08D;-! OO! O''!P%#(<'0&!O<#&?,ED&! 2`!
!

C%'6!['&&?'(#3!
!

NQ! \G'%)!&##?!,(!;.#G'`;G'%;E'd!.$&!3#3'!;%'!
E%';&/!N3!<;0'!&#!.'0#-'!<%#&#&)<'!UQ/!

!

2`!
!

C'%'8!C,'&%,0D!
!

OO! ^%';&!<#6'%!*#%!;!-,HH?'!,3*,'?H'%d!.$&!
6,??!?,8'?)!(D,*&!&#!12/!:##!-;3)!(&%,8'#$&(/!

!

2`!

=1!

#*! <#<! *%#-! (,J! ;.#G'! ;G'%;E'!
.;&(/!7#$!-;)!3#&!83#6!&D')V%'!
3;-'(d!.$&!I;&&!]#)0'd!]'33,3E(!
;3H!s#.%,(&!0;3!*?;&!#$&!D,&/!

:D'!U;)(!6,??!H#!G'%)!6'??!
&D,(!(';(#3d! &D'%'V(!3#!f$'(&,#3!
;.#$&! ,&/! :D')d! ?,8'! 'G'%)! &';-d!
D;G'!*?;6(d!.$&!;!6';8!r<'3!0;3!
.'!#G'%?##8'H!6,&D!($0D!;!(&%#3E!
%#&;&,#3eb$(&!&D,38d!]'**!5,'-;33!
;3H!D,(!>/BR!\UM!0;3V&!'G'3!*,3H!
;!%#&;&,#3!(<#&/!2$&!6D;&V(!E#,3E!
&#!D$%&!&D'-!,3!&D'!'3H!,(!;!?;08!
#*! D,ED`f$;?,&)! D,&&,3Ed! ?,8'! &D'!
%'(&! #*! &D'! M-'%,0;3! L';E$'!
<#6'%(! D;G'/! L$08,?)d! IL2V(!
;HH'H!;!('0#3H!6,?H!0;%H!&';-d!
(#!&D'!U;)(!6#3V&!D;G'!&#!6#%%)!
;.#$&! 6,33,3E! K>! E;-'(d!
*,3,(D,3E! &D,%H! ,3! &D'! \;(&! ;3H!
-,((,3E! &D'! <?;)#**(/! Y! 6;3&! &#!
<,08!&D'!U;)(!*#%!;!S,?H!";%Hd!.$&!
Y!&D,38!,3!&D'!'3H!&D')V??!*;??!b$(&!
(D#%&!#*!&D'!M3E'?(!*#%! &D'!*,3;?!
S,?H!";%He$3?'((!&D',%!#**'3('!
(&;%&(!0?,08,3E!#3!;??!0)?,3H'%(/!!
^UMC\n!K1!
!

;*%;,H!#*!&D'!(<#&?,ED&/!
! O,30'! 6'! 0;3! .'! 3';%?)!
0'%&;,3! &D;&! &D'! U;)(V! %#&;&,#3!
6,??! .'! (&'??;%d! &D'! 8')! &#! &D',%!
(';(#3! 6,??! *;??! #3&#! &D'!
(D#$?H'%(! #*! &D'! #**'3('/! :D'!
$3,&! *,3,(D'H! @&D! ,3! #**'3(,G'!
SMU!,3!AB==d!.$&!&D',%!#3`.;('!
<'%0'3&;E'! 6;(3V&! 3';%?)! ;(!
,-<%'((,G'd!*;??,3E!,3!&D'!-,HH?'!
#*! &D'!<;08/!2$&d! #*! 0#$%('d! &D;&!
?,3'$<! ,30?$H'H! &D'! H'<;%&'H!
";(')! F#&0D-;3! ;3H! ]#D33)!
C;-#3/!5#6d!&D'!?,3'$<!*';&$%'(!
";%?#(!P'o;d!;!(D'??!#*!D,(!#?H!('?*!
*%#-!D,(!*,%(&!(&,3&!,3!:;-<;!2;)d!
;3H!L$8'!W/1B=!N2PX!O0#&&/!:D;&V(!
3#&! 'G'3! -'3&,#3,3E! 0;%''%!
/A9R! N2P! ]#('! I#?,3;! &;8,3E!
#G'%!'G'%)!H;)!;&!0;&0D'%/!!
! M??!#*!&D,(!,(!3#&!-';3&!&#!
(#$3H! &##! <'((,-,(&,0d! &D#$EDd!
.'0;$('!&D,(!#**'3('!6,??!%'-;,3!
G'%)!(&%#3E/!:D')!D;G'!(<''H!;&!
&D'!&#<!#*!&D'!?,3'$<!6,&D!Z<&#3d!
]'33,3E(d! ;3H! &D'! <'%<'&$;??)!
$3H'%%;&'H!2'3!s#.%,(&d!<?$(!?#&(!
! ! ! ! ! !
! ! ! ! ! !
! ! ! ! !

! ! ! ! ! !
! ! ! ! ! ! !

! ! ! !
! ! ! ! ! !
! ! ! ! ! ! !

!



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!%&'(!
!!

!
!
!
!

!
!
!
!
!
!

!
!

!
!

=>!

!$;+*<=! 07'! 02!
#>?! @60! 9$A! 2! B2! 26C! 96! .#2!

7$3'?!\(0#.;%! OO! ==>!
5EIJ! 5DGI! 5K4D! FF! 44! KL! D! K5D!

\%,0!:D;-'(! LQ! A>1!
5EGE! 5D4D! 5KHG! HL! 4E! DF! E! J5I!

]#('!2;$&,(&;! UQ! =!
5DJE! 5KKF! 5GJL! 4JH! KD! 4JD! I! L5D!

MH;-!L,3H! =2! AKK!
5EH4! 5EIH! 5KDI! HG! EG! LF! 4! J5H!

\H6,3!\30;%3;0,#3! CT! A==!
5EFE! 5DDK! 5KHD! FJ! 4F! HH! L! 45H!

2%'&&!L;6%,'! 12! >@!
5EID! 5DFD! 5HLJ! EG! I! EH! F! E5F!

F'??)!]#D3(#3!!! A2! @A!
5EEE! 5DJK! 5K4D! FH! E4! HL! 4G! E5E!

"#?.)!U;(-$(! "Q! =K=!
5EEH! 5EIL! 5DI4! FH! 4K! HD! H! J5L!

]/P/!M%'30,.,;! "! AAB!
5E4I! 5ELE! 5KDL! KF! ED! FL! 4! 45H!

!

:%;G,(!O3,H'%! NQ! 1B@!
5EEH! 5EGI! 5DKL! ED! D! DJ! I! J5D!

I,8'!I0"#)! Z&,?! 11R!
54IL! 5EI4! 5EGI! EG! E! 4J! 4E! J5D!

N-;%![,+f$'?! OO_12! 1R=!
5EH4! 5ELF! 5DJH! 4L! J! L! 4! TJ5H!

]'**!I;&D,(! "! 1@9!
54FK! 5EEH! 5EHI! 4L! D! EE! 4! T45J!

0;(MN*,'! $O2! 02!
S`L! \UM! QYP! STYP! Y33! F! SMU!

U,08)!U#-'%#! LTP! 4K!
=4`==! A/KA! >/AB! =/=>! AA4/B! =@9! A/B!

2%;3H#3!I#%%#6! UTP! 9=!
==`==! >/@A! 1/R>! =/AK! =@K/=! AB1! 1/>!

2%'&&!"'0,?! LTP! =BK!
>`==! >/@1! 4/=B! =/11! =A1/A! 9@! B/>!

T'3H'%(#3!M?G;%'+! UTP! 11!
=`1! 1/41! 1/K@! =/=1! R1/A! >B! ! =/B!

F)?'!C%;.'8! UTP! =1K!
>`4! R/BR! 4/4A! =/9=! @9/A! 4=! `B/A!
!

O'%E,#!O;3&#(! UTP! 11!
>`4! 1/44! A/9@! =/==! R1/=! KA! =/R!

C;%%'3!N?,G'%! LTP! A1!
4`4! A/AK! A/@@! =/=>! 4=/B! >>! =/1!

";(')!];3(('3! UTP! RR!!
R`B! A/AR! A/>4! =/=B! 44/A! 41! =/1!

Q,G'! )';%(! ;E#d! !"#$%&'
())*&%$+%,-! %;3! ;!-#08! 0#G'%! *#%! &D',%!
*$&$%'! AB=B! 2;('.;??! P%'G,'6d!6D'%'!
&D')! <%#3#$30'H! &D;&! &D'! C'G,?! U;)(!
6#$?H!.'!&D'!.'(&!&';-!,3!.;('.;??/!Y&!
(''-'H!?;$ED;.?'!;&!&D'!&,-'d!.$&!&D'!
<%'H,0&,#3! 3';%?)! 0;-'! &%$'! b$(&!
',ED&''3!-#3&D(! ?;&'%!6D'3! &D'!U;)(!
6'3&!*%#-!6#%(&!&#!*,%(&!;3H!';%3'H!;!
.,%&D! &#! &D'! S#%?H! O'%,'(/! O$%'d! &D'!
0#G'%! .#)(! 6'%'! C'?-#3! 7#$3E! ;3H!
\?,b;D! C$8'(d! 3',&D'%! #*! 6D#-! D;H!
94B!<?;&'!;<<';%;30'(!6,&D! &D'! &';-!
.'*#%'!.',3E!&%;H'Hd!.$&!!(!E#&!&D'!-;,3!
,H';!%,ED&/!:D;&!&';-!6;(!D';H'H!,3!&D'!
%,ED&!H,%'0&,#3!6,&D!;!E%';&!)#$3E!0#%'/!
YV-!3#&!f$,&'!%';H)!&#!(;)!&D;&!:#%#3&#!
6,??! .'! ;! S#%?H! O'%,'(! 0#3&'3H'%! ,3!
&D%''! )';%(d! .$&! &D')V%'! #3! &D',%!6;)!
$<!6,&D!;!.%,ED&!*$&$%'!;D';H/!

:D'! U;)(! &$%3'H! ;%#$3H! &D',%!
*%;30D,('! 6,&D! ?#&(! #*! )#$3Ed!
;**#%H;.?'!<,&0D,3E!;3H!'3#$ED!(<''H!
;3H!<#6'%!&#!8''<!&D'-('?G'(!;D';H/!
:#%#3&#! D;(! %';??)! .$,?&! $<! ;! E%';&!
0#??'0&,#3!#*!)#$3E!D,&&'%(d!.$&!&D')VG'!
H'G,;&'H! *%#-! :;-<;V(! <?;3! .)! D#6!
&D')! ;0f$,%'! &D'! D,&&,3E/! Y3(&';H! #*!

! ! ! ! ! !
! ! ! ! ! ! ! ! !
! ! ! ! ! !

! ! !

E%##-,3E!;!0;H%'!#*!D,&&,3E!<%#(<'0&(!
;3H! D#<,3E! *#%! ;! *'6! &#! <;3! #$&d! ^I!
M?'J!M3&D#<#?#$(!D;(!b$-<'H!#3!E%';&!
.$)`?#6!0;3H,H;&'(!6D'3'G'%!;3#&D'%!
&';-! E#&! H'(<'%;&'! ;3H! 3''H'H! &#!
-;8'!;!.,E!-#G'/!!
! L;(&! )';%d! M3&D#<#?#$(! &%;H'H!
M?'J!^#3+;?'+e;!(D#%&(&#<!D'!<,08'H!
$<! ,3! *%''! ;E'30)! &D'! <%'G,#$(!
6,3&'%e&#! &D'! 2%;G'(! *#%! &D'3`A@`
)';%!#?H!7$3'?!\(0#.;%/!\(0#.;%!D;H!;!
H,(;<<#,3&,3E! *,%(&! D;?*d! ,30?$H,3E!
(#-'! ;&&,&$H'! <%#.?'-(d! .$&! :#%#3&#!
(;6!<;(&! &D;&d!<,08,3E!$<!;!G'%)!E##H!
)#$3E! <?;)'%! #3! &D'! 0D';</! :D'! 3'J&!
#**`(';(#3d! &D')! -#G'H! &D',%! (#*&`
&#((,3E! W;0'X! OD;$3! I;%0$-! &#!
I,?6;$8''! *#%!D,ED?)! &#$&'H!<%#(<'0&!
2%'&&! L;6%,'/! 5#6d! L;6%,'! ,(! AA! ;3H!
;?%';H)! #3'! #*! &D'! .'(&! )#$3E! D,&&'%(!
,3! &D'! E;-'/! ME;,3d! M3&D#<#?#$(!
(&%$08!6D,?'!&D'!,%#3!6;(!D#&d!<,08,3E!
$<!;!E%';&!)#$3E!D,&&'%! *#%! *,*&)!0'3&(!
#3!&D'!H#??;%/!!
! :#! 3#.#H)V(! ($%<%,('d!
M3&D#<#?#$(! (&%$08! ;E;,3! ,3! AB==!
6,&D! &6#! E%';&! .$)`?#6! ,3G'(&-'3&(/!
]$(&! .'*#%'! &D'! &%;H'! H';H?,3'd! D'!

! ! ! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !



!
!

! #!2*&'7+!P7,!B7=*!
M?'J! M3&D#<#?#$(! -;)! ('0%'&?)! .'!
&D'! .'(&! ^I! ,3! &D'! E;-'e;3H! D'!
D;(3V&!'G'3!.''3!#3!&D'!b#.!*#%!&D%''!
)';%(!)'&/! !T'V(! &$%3'H!&D'! ];)(! ,3&#!
&D'! U;)(! A/B! 6,&D! ;! D$E'! (&%'((! #3!
.$,?H,3E! &D%#$ED! )#$3E! &;?'3&/! T'V(!
;?%';H)! &D'! .'(&! ,3! &D'! .$(,3'((! ;&!
&%;H'(! lb$(&! ?##8! ;&! D#6! D'! E#&! &D'!
M3E'?(! &#! &;8'! #3! ['%3#3! S'??(V!
'3&,%'!0#3&%;0&!*#%!I,8'!5;<#?,md!;3H!
D'V??! ($%'?)! *,3H! ;! 3'6! ;HH,&,#3! *#%!
:#%#3&#!,3!&D'!-,HH?'!#*!&D'!(';(#3/!
:D'! -;3! ,(! ;! .;('.;??! E'3,$(h! D'V(!
.%,3E,3E!:#%#3&#!.;08!&#!%'?'G;30)/!!
! !QN*!R&(&-!R-&S!
:D'!2?$'! ];)(!-;)! .'! *$??! #*! &;?'3&d!
.$&! &D')V%'! 3#&! 3';%?)! %';H)! &#!
0#-<'&'!3#6/!:D'!-;,3!<%#.?'-! ,(!
&D;&! &D')V%'! b$(&! &##! )#$3E/! 7#$3E!
D,&&,3E! ,(3V&! ;?6;)(! ;! D$E'!
<%#.?'-e'(<'0,;??)!6D'3!&D'%'!;%'!
<?;)'%(! ;(! &;?'3&'H! ;(! 2%'&&! L;6%,'!
#3! &D'! &';-e.$&! &';-(! #*&'3! %$3!
,3&#! &%#$.?'! 6,&D! )#$3E! <,&0D,3E/!
:#%#3&#!D;(!3#!#3'!#G'%!A@!,3!&D',%!
%#&;&,#3h! 2%;3H#3! I#%%#6! ,(! &D'!
G'&'%;3!6,&D!*,G'!)';%(!#*!'J<'%,'30'/!
:D'! E%#$<! #*! <,&0D'%(! b$(&! ,(3V&!
0#3(,(&'3&!'3#$ED!&#!6,3!6,&D!3#6/!
!!!!!
!
!
!
!
!
!
!!!!!!!!!!
!
!
!
!
!
!
!
!
!
! !UQ!]#('!2;$&,(&;! !

=4!

0;$ED&! &D'! ";%H,3;?(! ,3! ;! &#$ED!
<#(,&,#3/!:D'!&';-!6;(!(&%$EE?,3E!
&#! b#08')! ,&(! 6;)! ,3&#! <?;)#**!
<#(,&,#3d! ;3H! 3''H'H! &#! ;HH!
<,&0D,3E/! "#?.)! U;-($(d! &D'! .'(&!
D,&&,3E! <%#(<'0&! &#! 0#-'! &D%#$ED!
O&/! L#$,(! ,3! &D'! <;(&! H'0;H'd! 6;(!
D;G,3E! ;3!#8;)`;&`.'(&! (';(#3d! (#!
&D'!";%H(!H''-'H!D,-! &%;H'!.;,&/!
:#%#3&#!.,&d!;3H!,&!;<<';%(!&D')VG'!
3#6! *#$3H! &D',%! 0'3&'%! *,'?H'%! #*!
&D'!*$&$%'/!!
! M3&D#<#?#$(! (&%$08! ?'((!
&D;3! ;! -#3&D! ?;&'%! 6D'3! D'!
0;$ED&! 5L! S'(&`?';H,3E! M%,+#3;!
6,&D!&D'!$<<'%!D;3H/!:D'!C`2;08(!
3''H'H! ;3! $<E%;H'! #G'%!
(&%$EE?,3E! F'??)! ]#D3(#3e6D#!

! ! ! ! ! ! !
! ! ! ! ! ! !

! ! ! ! !
! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! ! !
! ! ! ! !
! ! ! ! !

! ! ! ! ! ! !
! ! ! ! !

! ! ! !
!

! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! !
! ! ! ! !

! ! ! ! !
! ! ! ! !

! ! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !

! ! ! !
! ! ! !

! ! ! ! !
! ! ! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! ! !

! ! ! ! !
! ! ! ! !
! ! ! ! !

! ! ! !

D;H!;!/A9@!N2P!,3!;!D,&&'%(V!<;%8e
;3H!6;3&'H!&#!(D#%'!$<!&D',%!(D#&!
;&! 6,33,3E! &D'! H,G,(,#3/! O&'<D'3!
C%'6! 6;(! l(D#08,3E?)m! ,3b$%'H!
;E;,3d!(#!&D'!0?$.!3''H'H!;!(D#%&`
(&#<d! &##/! M3H! E$'((! 6D#! D;H! ;!
-,HH?'!,3*,'?H!0#-.,3;&,#3!#3!&D'!
-;%8'&c! :#%#3&#d! #*! 0#$%('/! :D')!
b$-<'H!#3!&D'!#<<#%&$3,&)!&#!<,08!
$<! ;! AK`)';%! #?H! M??`O&;%! #3! &D'!
0D';<d! ;3H! *#$3H! &D'-('?G'(! ;!
f$;?,&)!('0#3H!.;('-;3/!
! M(,H'! *%#-! &D'! 3#&`(#`
G;$3&'H! <;,%! #*! \%,0! :D;-'(! ;3H!
MH;-! L,3Hd! &D'! 2?$'! ];)(! D;G'3V&!
H'G'?#<'H! ;! (,3E?'! D,&&'%!
&D'-('?G'(/! :D')! &%;H'H! *#%! ]#('!
2;$&,(&;d!]/P/!M%'30,.,;d!;3H!\H6,3!

! ! ! ! !
! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! !

! ! ! !
! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! ! !

! ! ! ! !
! ! ! ! !
! ! ! ! !

! ! ! !
! ! ! ! ! !
! ! ! ! ! !
! !

\30;%3;0,#3d! ;3H! 'G'3! &D',%! &#<!
<%#(<'0&d! :%;G,(! HVM%3;$H/! 2$&! ,&!
H#'(3V&!%';??)!-;&&'%!D#6!&D')!E#&!
&D',%! <?;)'%(d! 6D;&V(! 8')! ,(! &D;&!
:#%#3&#! D;(! <$&! &#E'&D'%! ;! E%';&!
0#%'!#*!)#$3E!D,&&'%(/!
! :#%#3&#! D;(! .''3!
(&#08<,?,3E! )#$3E! D,&&,3E! *#%! &D'!
?;(&! *'6! (';(#3(! ;&! &D'! -;b#%!
?';E$'!?'G'?d!.$&!6D;&V(!'G'3!-#%'!
,-<%'((,G'!,(!&D'!(D''%!;-#$3&!#*!
)#$3E! f$;?,&)! <,&0D,3E! &D')! D;G'/!
:D'! %#&;&,#3! ,(! ;30D#%'H! .)! A@`
)';%! #?H(! U,08)! U#-'%#! lH%;*&'H!
(,J&D! #G'%;??! ,3! ABB4m! ;3H!
2%;3H#3! I#%%#6! l<?$08'H! *%#-!

! ! ! ! ! !
! ! ! ! ! !
! ! ! !
! ! ! ! !

&D'!I;%,3'%(!&6#!)';%(!;E#m/!M*&'%!
&D;&d! &D')! D;G'! A4`)';%! #?H! 2%'&&!
"'0,?d! A=`)';%! #?H! T'3H'%(#3!
M?G;%'+d! ;3H! A>`)';%! #?H! F)?'!
C%;.'8/!:D'!<,&0D,3E!-;)!.'!$E?)!
&D,(! (';(#3d! .$&! &D'! <,&0D'%(!
0$%%'3&?)! ,3! <?;0'! ;??e6,&D! &D'!
'J0'<&,#3! #*! "'0,?eD;G'! &D'!
$<(,H'!#*!&#<`'3H!(&;%&'%(/!
! 2$&! <'%D;<(! 'G'3! -#%'!
,-<%'((,G'! &D;3! &D'! &;?'3&!
;-;(('H! ,3! &D'! -;b#%(! ,(! &D'! b#.!
M3&D#<#?#$(! D;(! H#3'! 0#??'0&,3E!
<,&0D'%(! ,3! &D'! -,3#%(/! T,(!
&%;H'-;%8!$3H'%!&D'!2?$'!];)(!D;(!
.''3! 0#??'0&,3E! *%''! ;E'3&(`&#`.'!

! ! ! ! ! !
! ! ! ! ! !

! ! ! !
! ! ! ! ! !

WP'#<?'!;(8!-'n!tSD#!H#!)#$!D;G'!,3!
&D'!S#%?H!O'%,'(ct!S'??d!Y!H#3t&!6;3&!
;3)#3'!&#!6,3/!Y!6;3&!,&!&#!.'!$(/!Y!
H#3t&!6;3&!-)!(';(#3!&#!'3H/!Y!6,(D!
6'!6'%'!<?;),3E!N0&#.'%!.;('.;??/X!

``U,08)!U#-'%#d!OP!
!



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!%&'(!
!
!
!
!
!
!
!
!
!
!
!
! ! !

9=7(-;?N(!3!%,;M!QN&W*'!
:D'! #3?)! &6#!D#-'E%#63!D,&&'%(! ,3! &D'!
];)(V! ?,3'$<!;%'!;0&$;??)! &6#!#*! &D'!#3?)!
&D%''! D,&&'%(! ,3! &D'! ?,3'$<! YV-!3#&! ;! .,E!
*;3! #*/! \H6,3! \30;%3;0,#3! ;3H! MH;-!
L,3H!6'%'!3'G'%! E%';&d! ;3H! &D')V%'!<;(&!
&D',%!<';8(/!\%,0!:D;-'(!,(!b$(&!A4!)';%(!
#?He.$&!YV-!3#&!($%'!D'V??!'G'%!.'!-#%'!
&D;3! ;! >&D! #$&*,'?H'%/! :D;-'(! ;0&$;??)!
D;H! ;! G'%)! (#?,H! 0;%''%! ;(! ;3! #?H'%!
<%#(<'0&d! .$&! D'! H#'(3V&! D;G'! ;3)! <?$(!
&##?(/!T'! ?;08(!<#6'%d!(<''Hd!;3H!%;3E'd!
<?$(!D,(!/1=1!N2P!H,H3V&!3';%?)!%'('-.?'!
D,(!0;%''%!-,3#%!?';E$'!/194!N2P/!!!

! !
0,7'=*M(!9=7(-;?N(! Q7=!4J!0,7'=*M('! 07'5! 9M7<(;+?!2*=7,(! A,&8*!
MH',3)!T'0D;G;%%,;!j!OO! !!

:%;G,(!HVM%3;$H!
!

"! MG'%;E'!H'*'3(,G'?)d!.$&!6,'?H(!;!-';3!.;&/!
^%';&!<#6'%d!.$&!H,(0,<?,3'!,(!#8;)!;&!.'(&/!

!

M`!:D'! 2?$'! ];)(! D;G'! .)! *;%!
&D'!.'(&!*;%-!()(&'-!,3!&D'!
E;-'!&D;38(!&#!0%;+)!H'<&D!
;3H! ?#&(! #*! D,ED`$<(,H'!
<?;)'%(/!MH',3)!T'0D'G;%%,;!
-;)! 3#&! D;G'! <$&! $<! &D'!
(&;&(! D,(! *'??#6! :#<`=B'%(!
H,Hd! .$&! D'! ,(! (&,??! 6'??!
H'('%G,3E! #*! ;! (<#&! D'%'/!
:D'!(?,08`*,'?H,3E!(D#%&(&#<!
(D#6'H!6D)! D'! E#&! ;! g=B!
-,??,#3! H';?/! T'! (&#?'! AB!
.;('(! l;?&D#$ED! D'! 6;(!
0;$ED&! =4! &,-'(m! ;3H! <$&!
$<! (#?,H! <#6'%! 3$-.'%(/!
2$&! ,*!D'!'G'%!6;3&(! &#!.'!
-#%'!&D;3!;!U')!N%H#o'+`
&)<'d! D'! 3''H(! ;! .%';8#$&!
#**'3(,G'!)';%/!

!

M3&D#3)!^#('!
!

NQ! 2?;+,3E!(<''Hd!<?$(!<#6'%d!<;&,'30'!-;8'(!
$<!*#%!<##%!0#3&;0&/!P?$(!%;3E'!;3H!;%-/!

!

2k!
!

C;3,'?!5#%%,(!
!

LTP! ['%)!E##H!&##?(d!&D'!D,ED'(&!0',?,3E!;-#3E!
<,&0D'%(!,3!&D'!()(&'-/!5''H(!0#3(,(&'30)/!

!

2k!
!

]$(&,3!5,0#?,3#!
!

LTP! P#(&'H!$3.'?,'G;.?'!3$-.'%(!l=/11!\UMd!
/94!STYPm!,3!M`.;??!6,&D!&#!<?$(!0#3&%#?/!

!

2k!
!

];8'!I;%,(3,08!
!

NQ! P#6'%d!.;&d!(<''Hd!;3H!E%';&!H'*'3('/!T'!
b$(&!3''H(!0#3(,(&'30)!;3H!?'((!(&%,8'#$&(/!

!

2k!
!

5#;D!O)3H'%E;;%H!
!

UTP! ^%';&!<,&0D'%V(!*%;-'d!<?$(!<?$(!*;(&.;??/!
^%';&!(&;&(h!(&;-,3;!(&;3H(!&#!,-<%#G'/!

!

2k!
!

C%'6!T$&0D,3(#3!
!

UTP! P?$(!0#3&%#?d!(#?,H!1`<,&0D!-,Jd!H#'(3V&!
D;G'!&D'!0',?,3E!#*!#&D'%(!,3!&D'!()(&'-/!

!

2k!
!

C'08!I0^$,%'!
!

UTP! Q#$%`<,&0D!-,J!,(!3#&D,3E!(<'0,;?/!"#3&%#?d!
(&;-,3;d!D#6'G'%d!D;G'!?#&(!#*!<%#-,('/!

!

2!
!

M;%#3!O;30D'+!
!

UTP! C,H3V&!<#(&!E%';&!3$-.'%(d!.$&!D;(!<?'3&)!
#*!$<(,H'!&D;38(!&#!E%';&!(&$**!l<?$(!0$%G'm/!

!

2!

MH',3)!T'0D;G;%%,;! OO! O''!P%#(<'0&!O<#&?,ED&! 2`!
! ! =R!

IL2PM!;E%''H!&#!;!3'6!"#??'0&`
,G'!2;%E;,3,3E!ME%''-'3&d!;G#,H`
,3E! ;! ?#08#$&e,-;E,3'! &D;&/!
N3'! #*! &D'! -;b#%! 0D;3E'(!
,3G#?G'H! ;0f$,%,3E! ;-;&'$%!
<?;)'%(/!Q%''!;E'3&!0#-<'3(;&,#3!
D;(!.''3!H%;(&,0;??)!0D;3E'Hd!;3H!
&D'%'V(! .''3! ;! (<'3H,3E! ?,-,&!
,-<#('H! #3! &D'! M-;&'$%! C%;*&!
;3H! ,3&'%3;&,#3;?! *%''! ;E'30)/!
S,&D#$&!;!?;%E'!H%;*&!.$HE'&!;3H!
0#%3$0#<,;! #*! 0#-<'3(;&#%)!
<,08(d!M3&D#<#?#$(!6,??!D;G'! &#!
*,3H!;!3'6d!0%';&,G'!6;)!&#!E;,3!
;!0#-<'&,&,G'!'HE'/!
! Q#%!3#6d!&D'!];)(!;%'!b$(&!
;3! ;G'%;E'! &';-/! :D')V%'!
,3'J<'%,'30'H! ;3H! (&$08! ,3! ;!
-#3(&'%! #*! ;! H,G,(,#3/! 2$&! b$(&!
?,8'! &D'! C'G,?! U;)(! ,3! ABB@d!
&D')V%'! ;! 0#$<?'! <?;)'%(! ;3H! ;!
.,&! #*! ?$08! ;6;)! *%#-! .',3E! ;!
('%,#$(! 0#3&'3H'%/! F''<! )#$%!
')'(! #$&! *#%! :#%#3&#! .'0;$('!
&D'! ML! \;(&! (D#$?H! .'! ;! *#$%`
&';-!%;0'!,3!AB=1/!
^UMC\n!99!
!

;3H!b$(&!(&#08<,?'(!H%;*&!<,08(!;(!
&D')! ?';G'/! :D'! -#G'! &D;&! .'(&!
'J'-<?,*,'(! &D,(! ('3&,-'3&! ,(!
6D'3!D'!&%;H'H!*#%!I,E$'?!N?,G#!
?;(&! #**`(';(#3e#3?)! &#! H'0?,3'!
D,(!&';-!#<&,#3!&D'!3'J&!H;)/!N*!
0#$%('d!N?,G#!6;(!;!:)<'`2!*%''!
;E'3&d! (#! 6D'3! D'! (,E3'H! 6,&D!
"#?#%;H#d! :#%#3&#! E#&! &D'! 41%H!
<,08!,3!&D'!H%;*&/!!
! Y3! &D'! &6#! H%;*&(! D'V(!
#G'%(''3d! M3&D#<#?#$(! D;(! D;H!
*#$%&''3! <,08(! ,3! &D'! *,%(&! &6#!
%#$3H(/! M??! &D;&V(! H#3'! ,(! E,G'3!
:#%#3&#!&D'!(,3E?'!H''<'(&!*;%-!
()(&'-! ,3! &D'! ?';E$'/! T;?*! #*!
&D',%! &#<! &'3! <%#(<'0&(! 0;-'!
*%#-! &D'! <;(&! &6#! H%;*&(d! ;3H!
&D;&V(!3#&!'G'3!0#3(,H'%,3E!M(D'%!
S#b0,'0D#6(8,d!6D#!b$(&!-,(('H!
&D'! 0$&/!:D'! ];)(!;%'! (6,--,3E!
,3! &#<`3#&0D! <,&0D,3E! &;?'3&e
b$(&! ,-;E,3'! ,*! &D')! 6#3! &D'!
.,HH,3E!#3!7$!C;%G,(Dd!&##/!
! 2$&!$3*#%&$3;&'?)!;??!E##H!
&D,3E(! -$(&! 0#-'! &#! ;3! '3H/!
I;b#%! L';E$'! 2;('.;??! ;3H! &D'!

! ! ! ! ! !
! ! ! !

! ! ! ! !
! ! !
! ! ! !

! ! !
! ! ! !

! ! ! ! !
! ! ! ! !

! ! !
! ! ! ! ! !

! ! !
! ! ! ! !

! ! ! ! ! ! !
! ! !
!



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!%&'(!
!

!
!
!
!

!
!
!
!
!
!

!
!

!
!

=@!

!$;+*<=! 07'! 02!
#>?! @60! 9$A! 2! B2! 26C! 96! .#2!

2%,;3!U#.'%&(! A2! A>B!
5EE4! 5EFD! 5DD4! 4L! D! 4I! G! J5E!

5,08!I;%8;8,(! UQ! =AA!
5ELK! 5DH4! 5KJG! FE! 4H! FD! 4E! E5E!

MH;-!]#3'(! "Q! A=A!
5ELJ! 5D4I! 5KGG! GL! EH! LD! 4E! E5I!

I;&&!S,'&'%(! "! =B4!
5EGE! 5DEL! 5KHJ! FE! EE! GL! 4! K5D!

I;%8!U')3#?H(! 12! =>B!
5EE4! 5DED! 5EGE! LK! DF! LG! G! J5D!

]/]/!T;%H)! OO! 9A!
5EGI! 5D4J! 5KI4! FG! DJ! LJ! J! K5L!

S,?(#3!2'&'-,&! CT! =@9!
5ELH! 5DKD! 5KHE! KJ! L! KG! K! 45J!

5#?;3!U',-#?H! LQ! A=B!
5EKF! 5DEL! 5KHD! KJ! 4D! KH! F! 45H!

"D%,(!C;G,(! =2! 1>R!
5EGG! 5DJH! 5KJE! EH! H! 4I! 4! TJ5D!

!

\3H)!"D;G'+! NQ! AR4!
5DJ4! 5DED! 5KEG! DF! H! EF! 4J! 45H!

];,!I,??'%! NQ! A19!
5EHJ! 5EHJ! 5HJJ! E! 4! E! J! J5J!

U#.'%&!M3H,3#! YQ! A@B!
5EGD! 5DEF! 5DKK! GD! H! DG! 4D! 45L!

:;)?#%!:';E;%H'3! "! A@R!
5EDH! 5EFL! 5EIK! D! J! E! J! J5E!

0;(MN*,'! $O2! 02!
S`L! \UM! QYP! STYP! Y33! F! SMU!

s;0D!2%,&&#3! LTP! ===!
==`==! >/R=! >/BB! =/>4! =4>/=! K@! A/4!

2%,;3!I;&$(+! LTP! @R!
=`K! =B/RK! @/RR! A/==! >K/A! 19! `=/B!

];(#3!T;--'?! UTP! =BR!
@`=1! >/@R! >/91! =/>1! =@B/=! K>! =/B!

S',`7,3!"D'3! LTP! 5U!
9`=B! A/R9! 1/A1! =/B1! =R>/A! K>! ``a!

];8'!M%%,'&;! UTP! =1@!
=B`9! 4/B4! 4/1>! =/>R! ==K/=! K1! B/A!
!

],-!]#D3(#3! UTP! 4B!
R`4! A/R@! 1/AA! =/==! K=/B! 49! =/R!

P'H%#!O&%#<! UTP! 1>!
A`=! A/B4! A/RA! =/=>! AA/B! A=! B/R!

I;&&!L,3H(&%#-! UTP! 9R!
A`A! 1/BB! 1/1B! =/AA! 4>/B! 1R! B/9!

YV-! 3#&! 'J;0&?)! ($%'! 6D'%'! &#!
(&;%&!6,&D!&D'!N%,#?'(/!L;(&!)';%d! Y!E#&!
&D'!.%,ED&!,H';!#*!<,08,3E!&D'-!&#!*,3,(D!
&D,%H! ,3! &D'!\;(&!;*&'%! &D')!<,08'H!$<!
I;%8! U')3#?H(d! [?;H,-,%! ^$'%%'%#d!
;3H! C'%%'8! L''/! L'&V(! b$(&! (;)! &D;&!
6;(3V&! -)! .'(&! <,08/! M(! ,&! &$%3(! #$&d!
&D'! N%,#?'(! ;%'! (&,??! &D'! N%,#?'(d! ;3H!
&D'('!.,%H(!D;G'!)'&!&#!&;8'!*?,ED&/!!

Y&V(!%';??)!D;%H!&#!<#,3&!#$&!#3'!
(,3E$?;%! *?;6! 6,&D! &D'! 2;?&,-#%'!
N%,#?'(/! Y&V(! ?,8'! &%),3E! &#! <#,3&! #$&!
6D;&! 6;(! 6%#3E! 6,&D! &D'! <%'`"D%,(!
P;$?! LM! "?,<<'%(eb$(&! 6,&D#$&! &D'!
.';$&,*$?!O#$&D'%3!";?,*#%3,;!6';&D'%/!
:D'! -;3;E'-'3&! ,(! .;Hd! &D')! (<'3H!
-#3')! ,3! ;??! &D'! 6%#3E! 6;)(d! &D')!
D;G'! $3&,-'?)! ,3b$%,'(d! ;3H! &D')! b$(&!
D;G'!;!E'3'%;?!?;08!#*!&;?'3&/!!

SD;&V(! (#! (&%;3E'! ;.#$&! &D'!
N%,#?'(!,(!&D;&!,(3V&!3#&!;(!,*!&D,(!&';-!
,(! H'G#,H! #*! )#$3E! &;?'3&/! I;&&!
S,'&'%(! 6;(! &D'! &#<! <%#(<'0&! ,3!
.;('.;??! &D%''! )';%(! ;E#d! ;3H! 5,08!
I;%8;8,(!;3H!MH;-!]#3'(!6'%'!&6#!#*!
&D'! D,ED'(&! &#$&'H! #$&*,'?H'%(! 6D'3!
&D'! .%#8'! ,3&#! &D'! -;b#%(! ,3! VBR/!
:D')VG'! 'G'3! E#&! <?'3&)! #*! <%#-,('!

! ! ! ! !
! ! ! ! ! !
! ! ! ! ! !

! ! ! ! !

*%#-!)#$3E!(&;%&,3E!<,&0D,3E!.'&6''3!
s;0D! 2%,&&#3d! 2%,;3! I;&$(+d! ;3H! ];8'!
M%%,'&;/!2$&! &D;&V(!6D'%'!&D'!<%#.?'-!
?,'(/!S,&D!&D'!)#$3E!<,&0D,3E/!
! NG'%!&D'!)';%(d!&D'!N%,#?'(!D;G'!
;0&$;??)!D;H!(#-'!<%'&&)!(#?,H!<,&0D'%(!
0#-'!&D%#$ED!&D'!()(&'-/!\%,8!2'H;%H!
6;(!E%';&!$3&,?!D'!6;(!&%;H'H!*#%!MH;-!
]#3'(! ;3H! ;! *'6!#&D'%! <%#(<'0&(d! ;3H!
]'%'-)!^$&D%,'!6;(! H'<'3H;.?'! $3&,?!
D'!6;(! &%;H'H! ,3! ;3! #HH?)! ;&&'-<&'H!
(;?;%)! H$-<! &D,(! #**`(';(#3! ,3!6D,0D!
&D'! N%,#?'(! ;0&$;??)! &##8! #3! -#3')/!
2$&! -#%'! %'0'3&?)d! 'G'%)! &,-'! ;!
<%#-,(,3E! )#$3E! <,&0D'%! '3&'%'H! &D'!
()(&'-d! (#-'&D,3E!D;(! E#3'!6%#3Ee
&D',%!(8,??(!D;G'!G;(&?)!H,-,3,(D'H/!
! :D%''! )#$3E! <,&0D'%(d! ,3!
<;%&,0$?;%! D;G'! *;??'3! G,0&,-! &#! &D,(!
()(&'-`6,H'! .$Ed! ,*! )#$! 6,??n! 2%,;3!
I;&$(+d! "D%,(! :,??-;3d! ;3H! ];8'!
M%%,'&;/! :D'! *,%(&! &6#! .%#8'! ,3&#! &D'!
2,E(! ,3! ABBKd! *#??#6'H! .)!M%%,'&;! &D'!
3'J&! )';%/! Y3! &D',%! %##8,'! (';(#3(d!
I;&$(+!;3H!:,??-;3!(;&!;%#$3H!K=`KA!
IPT!#3!&D',%! *;(&.;??d!.$&!';0D!#*! &D'!
*#??#6,3E! (';(#3(d! &D')! (;6! &D',%!
G'?#0,&)! H,<! ;??! &D'! 6;)! H#63! &#! 9R`
! ! ! ! !
! ! ! ! !
! ! ! ! ! ! !

! ! ! ! ! ! !

a];<;3'('!"'3&%;?!L';E$'!O&;&(!



! ! "#!$%&'!(!)*!+,&',-!./0!1,2!(!"#!$%&'! !
!

! #!2*&'7+!P7,!B7=*!
:D')! -;)! D;G'! D;H! <##%! (';(#3(!
?;(&!)';%d!.$&!2%,;3!I;&$(+!;3H!s;0D!
2%,&&#3! D;G'! .%,ED&! *$&$%'(! ,3!
2;?&,-#%'/! Y! %;%'?)! ($EE'(&! &D;&! )#$!
0;3! &D%#6! ;6;)! ;! )';%V(! H;&;d! .$&!
2%,;3! I;&$(+V(! AB==! 6;(! ;! ?#(&!
(';(#3/!T'!6;(!.;3E'H!$<!;3H!6;(3V&!
D,(! $($;?! ('?*/! M?&D#$ED!I;&$(+! ;3H!
2%,&&#3V(! 0#-.,3'H! 0;%''%! \UM! ,(! ;!
(8)`D,ED!4/ABd!&D')!6'%'!.#&D!D,ED?)!
&#$&'H! <%#(<'0&(! 3#&! &#! ?#3E! ;E#/!
O##3d! ;?#3E!6,&D!C)?;3!2$3H)d! &D')!
0#$?H! *#%-! ;! G'%)! (&%#3E! =`A`1!
<$30D!;&#<!&D'!%#&;&,#3/!
! !QN*!R&(&-!R-&S!
:D'!#63'%c!:D'!<?;)'%(c!:D'!&';-c!
:D'! N%,#?'(! ;%'! b$(&! *;&;??)! *?;6'H/!
2$&! 6D;&V(! E#&! &#! .'! &D'! -#(&!
*%$(&%;&,3E! <;%&! *#%! &D'! N%,#?'(! ,(!
83#6,3E! &D')V%'! (&$08! ,3! ;! H,G,(,#3!
6,&D! &6#!'0#3#-,0!<#6'%D#$('(! ,3!
&D'! 7;38''(! ;3H! U'H! O#J! ;3H! &6#!
)#$3Ed! *;(&!%,(,3E!&';-(! ,3!&D'!U;)(!
;3H! ];)(/! Y&! H#'(3V&! ?##8! ?,8'! &D'!
N%,#?'(! ;%'! E#,3E! &#! .'0#-'! G'%)!
E##H!;3)!&,-'!(##3!;3)6;)(d!.$&!,3!
#%H'%! *#%! &D'-! &#! 0#-<'&'! *#%! ;!
<?;)#**! (<#&d! &D')V??!D;G'! &#! *'3H!#**!
*#$%!E##H!&';-(!3#6/!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

UQ!5,08!I;%8;8,(!
=9!

&D')! %'&$%3'H/! \G'3! s;0D! 2%,&&#3!
(''-(! &#! D;G'! ?#(&! (#-'&D,3E! #**!
D,(! D';&'%! (,30'! %';0D,3E! &D'!
$<<'%!%;38(!#*!&D'!-,3#%(/!
! 5#6d! &D,(! 0#$?H! b$(&! .'! ;!
0#,30,H'30'! ;-#3E! (,J! )#$3E!
<,&0D'%(! ,3! ;! &D%''`)';%! 6,3H#6/!
2$&! &D,(! (''-(! *;%! &##! 0#33'0&'H!
&#! .'! ;! -'%'! (&%,3E! #*! %;3H#-!
,3b$%,'(d!'(<'0,;??)!6D'3!)#$!&;8'!
,3&#! ;00#$3&! &D'! *;0&! &D;&! &D'! NV(!
&D%'6! &D'! ('G'3&D! D,ED'(&!
<'%0'3&;E'! #*! *;(&.;??(! ,3! &D'!
?';E$'/! YV-! 3#&! f$,&'! ($%'! ,*! &D'!
<%#.?'-! ,(! #G'%$(,3E! &D'! *;(&.;??!
&#! &D'! <#,3&! #*! ,3b$%)d! .$&! ,&V(!
0'%&;,3?)! (#-'&D,3E! 3'6! ^I!C;3!
C$f'&&'!3''H(!&#!?##8!,3&#/!
! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !

! ! ! ! ! ! !
! ! ! ! !

! ! ! ! !
! ! ! ! ! ! !
! ! ! !

! ! ! ! ! !
! ! ! ! !

! Y3! &D'! -';3&,-'d! &D'!
N%,#?'(! 6,??! %'-;,3! G'%)! <##%! ,3!
&'%-(! #*! <,&0D,3E/! :D')! ?#(&! &D',%!
;0'd! ;3H! ,3! %'&$%3! &D')! E#&! ];(#3!
T;--'?d! ;! 0?;((,0! *#$%&D! (&;%&'%d!
;3H! I;&&! L,3H(&%#-d! ;! 0?;((,0!
-#<`$<!-;3/!:D'!.,E!(<?;(D!#*!&D'!
#**`(';(#3! 6;(! .%,3E,3E! ,3! S',`
7,3! "D'3d! ;! 0#3&%#?! (&;%&'%! *%#-!
:;,6;3!6,&D! (#?,H! <#&'3&,;?/! T'V??!
?,8'?)! '3H! $<! &D'! .'(&! <,&0D'%! #3!
&D'! (&;**! .)! H'*;$?&d! .$&! YV??! .'!
($%<%,('H! ,*! D'! ?,G'(! $<! &#! D,(!
g==/1!-,??,#3!<%,0'!&;E/!!
! !2$&!6D,?'!&D'!<,&0D,3E!6,??!
.'!H%';H*$?d!&D'!D,&&,3E!6,??!.'!b$(&!

! ! ! ! ! !
! ! ! ! ! ! ! !

! ! ! ! ! ! !
! ! ! ! ! !

!;G'%;E'/! M3H! ,*! )#$V%'! ;3!N%,#?'(!
*;3d!&D;&V(!;.#$&!;??!)#$!0;3!;(8!*#%!
;&! &D,(! <#,3&/! :D'! ?,3'$<! ,(! ;3!
;G'%;E'! ;E'! #*! A9d! ;3H! ;0&$;??)!
*;,%?)! <%#-,(,3E/! S,'&'%(! (D#$?H!
0#3&,3$'! &#! (''! D,(! 3$-.'%(! %,('d!
<;%&,0$?;%?)! ;(! D,(! <#6'%! %';??)!
(&;%&(! &#! ('&! ,3d! ;3H! YV-! 3#&!
0#3G,30'H!6'VG'! (''3! &D'! .'(&! #*!
MH;-!]#3'(!',&D'%/!5,08!I;%8;8,(!
(D#$?H! (&;)!<%'&&)! (&';H)! ,3! %,ED&!
*,'?Hd! .$&! &D'! .,E! f$'(&,#3!
#**'3(,G'?)! 6,??! .'! D#6! -$0D!
"D%,(! C;G,(! ;3H! 5#?;3! U',-#?H!
;0&$;??)!,-<%#G'/!
! C;G,(! 6;(! ;! 0;(&#**! *%#-!

! ! ! ! ! ! !
! ! ! ! !

! ! ! ! ! !
! ! ! ! !

WS'!83#6!&D'!'3H!,(!3';%!;3H!6'V%'!
*,ED&,3E!%,ED&!&#!&D'!'3H!p!Y!&D,38!6'!
?,8'!&#!.'!,3!&D,(!(,&$;&,#3/!\G'%).#H)!
&D'!?;(&!-#3&D!D;(!.''3!6#%8,3E!&D',%!
&;,?(!#**/X!

``MH;-!]#3'(d!"Q!
!

9K/!:D',%!<%#H$0&,#3!H%#<<'H!6,&D!
&D',%!G'?#0,&)d!;(!I;&$(+!(D;&&'%'H!
%'0#%H(! 6,&D! ;! =B/RK! \UM! ;3H!
:,??-;3!3#6!?;08(!;!(#?,H!%#?'!E#,3E!
*#%6;%H! ,3!2;?&,-#%'/!M%%,'&;d! &##!
(;6! D,(! G'?#0,&)! &,08! H#63! (,30'!
D'!('&!*##&!,3!2;?&,-#%'d!b$(&!3#&!&#!
&D'!'J&'3&!#*!&D'!#&D'%(/!
! 2$&!,&V(!3#&!b$(&!&D'!<,&0D'%(!
,3! &D'! -;b#%(! 6,&D! &D,(! <%#.?'-d!
;(! 3#&'H! .)! \OP5! ;3;?)(&! F',&D!
L;6d! <,&0D'%(! &D%#$ED#$&! &D'!
-,3#%(! ;%'! D;G,3E! &D'! (;-'!
<%#.?'-/! Q#%-'%! &#<! <,08(! I;&&!
T#.E##H! ;3H! 2%;3H#3! \%.'! ;?(#!
*,&! $3H'%! &D;&! 0;&'E#%)/! 2#&D!
<,&0D'%(! ('%,#$(?)! ,3b$%'H! &D',%!
(D#$?H'%(! ;3H! ?#(&! G'?#0,&)! 6D'3!

! ! ! ! !
! ! ! ! ! !

! ! ! ! !
! ! ! ! !

! ! ! ! ! ! !
! ! ! !

! ! ! ! !
! ! ! ! ! !
! ! ! ! ! ! !

! ! ! ! !
! ! ! ! ! ! !
! ! ! !

! !



#$!%&'(!3!45!67'(7+!2*8!97:!3!#$!%&'(!
!
!
!
!
!
!
!
!
!
!
!
! ! !

9=7(-;?N(!3!Y&MN!6,;((7+!
:D'! A>`)';%! #?H! <,&0D'%V(! >/R=! \UM! ;3H!
=/>4! STYP! H$%,3E! D,(! %##8,'! 0;-<;,E3!
-;)!3#&!,-<%'((!)#$d!.$&!&D#('!3$-.'%(!
;%'! *;%! *%#-! &D'! 6D#?'! (&#%)/! T'! 6;(!
%';??)!D$%&!.)!;!&'%%,.?'!,3*,'?H!H'*'3('e
<;%&,;??)!,??$(&%;&'H!.)!;!-$0D!.'&&'%!QYP!
;&! >/BB! ;3H! I;%8! U')3#?H(V! (&'%?,3E!
`A9/A! ZsU/! T,(! \UM! $<! &#! ]$3'! 6;(! ;!
($<'%.!A/K1d!.$&!D,(!\UM!(D#&!$<!&D;38(!
&#! ($%%'3H'%,3E! *#$%! #%! -#%'! %$3(! ,3!
',ED&!#*!D,(! ?;(&! &D,%&''3!(&;%&(/! Y!.'?,'G'!
2%,&&#3! D;(! ;! .%,ED&! *$&$%'! ;D';Hd! .$&! Y!
3''H!&#!(''!-#%'!#*!*,%(&`D;?*!2%,&&#3/!

! !
0,7'=*M(!9=7(-;?N(! Q7=!4J!0,7'=*M('! 07'5! 9M7<(;+?!2*=7,(! A,&8*!
I;33)!I;0D;H#!j!OO! I;33)!I;0D;H#! OO! O''!P%#(<'0&!O<#&?,ED&! M`!

Y*! 3#&! *#%! 2%)0'! T;%<'%d!
I;33)! I;0D;H#! 6#$?HVG'!
.''3! &D'! &;?8! #*! &D'! AB==!
C%;*&/! :D'! <%'<! (D#%&(&#<!
#*&'3! H%'6! 0#-<(! &#! M?'J!
U#H%,E$'+!.'&6''3!D,(!(,+'d!
<#6'%d! ;3H! D)<'! *%#-! ;!
)#$3E!;E'/!Y3!D,(!*,%(&!(';(#3!
;*&'%! %'0',G,3E! ;! g4/A4!
-,??,#3! (,E3,3E! .#3$(d! D'!
6;(!<$(D'H!&#!T,ED`M!;3H!
<$&! $<! (#?,H! 3$-.'%(/!
SD,?'!;!/A4@_/114_/>A=!?,3'!
6#3V&! -;8'! D';H(! &$%3d!
D'V(! .',3E! 0D;??'3E'H!
6D,?'! *?;(D,3E! ;??! (#%&(! #*!
&##?(/! L##8! #$&! *#%! ;!
.%';8#$&! )';%h! &D,(! )#$3E!
-;3!,(!;!*$&$%'!($<'%(&;%/!

!

C)?;3!2$3H)!
!

UTP! M&D?'&,0!6,&D!<?$(!0$%G'd!*;(&.;??!&#$0D,3E!
K9/!:#<`3#&0D!<#&'3&,;?d!>&D!<,08!,3!AB==/!

!

M`!
!

]#3;&D;3!O0D##<!
!

OO! U;6d!&;?'3&'He.$&!3#&!;&!;!I;0D;H#!?'G'?/!
C,(0,<?,3'Hd!E;,3,3E!<#6'%d!-;)!(D,*&!&#!A2/!!

!

2!
!

];(#3!\(<#(,&#!
!

12! M0'!H'*'3H'%!6,&D!E%';&!%'*?'J'(d!(&%#3E!
;%-/!5''H(!&#!;HH!<#6'%!&#!(&,08!;&!12/!

!

2!
!

5,08)!C'?-#3,0#!
!

12! T,ED!<#6'%!0',?,3Ed!.$&!H$%;.,?,&)d!H'*'3('!
%'-;,3!;!<%#.?'-/!L,8'?)!6#3V&!<?;)!12/!

!

2!
!

L/]/!T#'(!
!

NQ! "#3G'%&'H!A2!6,&D!E%';&!.;&!;3H!#3`.;('!
(8,??(d!.$&!;G'%;E'!<#6'%/!5,0'!(<''Hd!&##/!

!

2`!
!

P;%8'%!2%,H6'??!
!

UTP! T,ED`0',?,3E!;%-!6,&D!E%';&!(&$**/!5$-.'%(!
H#3V&!%'*?'0&!;.,?,&,'(d!(?,ED&?)!&#!H'G'?#</!

!

2`!
!

2#..)!2$3H)!
!

UTP! N?H'%!.%#&D'%!#*!C)?;3d!?'((!&;?'3&'Hd!0?#('%!
&#!:D'!OD#6/!5,0'!#**`(<''H(d!<?$(!0#3&%#?/!

!

"k!
!

i;G,'%!MG'%)!
!

NQ! P?$(!;&D?'&,0,(-d!(<''Hd!.$&!<#6'%!D;(3V&!
0#-'/!2;&!3''H(!&#!,-<%#G'!#%!D'V(!;!>&D!NQ/!

!

"k!
!

C;3!F?',3!
!

UTP! T;(!<?$(!*;(&.;??d!0D;3E'$<d!<$&(!$<!E%';&!
3$-.'%(!#$&!#*!&D'!<'3/!O#-'6D;&!.%,&&?'/!!

!

"k!

=K!

:'J;(! ,3! &D'! F#b,! Z'D;%;! &%;H'!
?;(&! ($--'%/! T'V(! ;.(#?$&'?)!
&#%3!$<!&D'!-,3#%!?';E$'(!(,30'!
ABB9! 6,&D! ;! /11@_/1K4_/R==!
?,3'd!.$&!D'V(!#3?)!D,&!/A4A_/1B=_!
/>>9! ,3!D,(! &D%''!(';(#3(! ,3! &D'!
-;b#%(/! U',-#?Hd! #3! &D'! #&D'%!
D;3Hd!D;(3V&!'G'3!D;H!KBB!<?;&'!
;<<';%;30'(! (,30'! D,(! H'.$&! ,3!
ABBK! .'&6''3! ,3b$%,'(! ;3H!
<?;&##3! ,(($'(/! T'V(! D,&! *#%! ;!
-$0D! (&%#3E'%! ?,3'! &D;3! C;G,(d!
.$&!D'!?;08(!&D'!(;-'!$<(,H'/!!
! 5#! -;&&'%! 6D,0D! ;3E?'!
)#$!?##8!;&!,&d!&D'!N%,#?'(!;%'!,3!
&%#$.?'/! :D')V??! ;?6;)(! D;G'! &#!
H';?!6,&D! &D'! 7;38''(! ;3H! U'H!
O#J! ;(! ?#3E! ;(! &D'! H,G,(,#3;?!
*#%-;&! ,(!8'<&! ,3!<?;0'd!;3H! &D'!
U;)(!;%'!-#%'!#%!?'((!;(!E##H!;(!
&D'! &6#! .,E`(<'3H'%(/! 5#&! #3?)!
&D;&d! .$&! &D'! 2?$'! ];)(! ;%'! #3!
&D',%! 6;)! &#! .'0#-,3E! ;3! ML!
<#6'%! 6,&D! &D',%! *;3&;(&,0!
H'<&D!#*!)#$3E!<#(,&,#3!<?;)'%(!
;3H! .%';H&D! #*! )#$3E! <,&0D,3E/!
Y&V(!E#,3E!&#!&;8'!-#%'!&D;3!b$(&!

! ! ! ! ! !
! ! ! !
! ! ! !

! ! ! ! !
! ! ! ! ! ! !

! ! ! ! ! ! !
! ! ! ! !
! ! ! ! !

! ! ! ! !
! ! ! ! !

! ! ! ! ! !
! ! ! ! ! !

! ! ! ! ! !
! ! ! ! !

! ! ! ! ! ! !
! ! ! !

6;,&,3E! #$&! &D,(! (&#%-! &#! &$%3!
;%#$3H! &D'! NV(e&D,(! *%;30D,('!
3''H(!;3!&#&;?!-;8'#G'%/!
! :D'!L#(!M3E'?'(!"?,<<'%(!
6'3&! *%#-! ;! b#8'! &#! ;! ?'E,&!
0#3&'3H'%! ,3! ;! .?,38! #*! ;3! ')'!
6D'3! &D')! ;0f$,%'H! "D%,(! P;$?/!
:D')! ;?%';H)! D;H! )#$3E! &;?'3&!
,3! 2?;8'! ^%,**,3! ;3H! C'M3H%'!
]#%H;3d! .$&! &D')! 3''H'H! &D;&!
*,3;?! <,'0'/! :D'! N%,#?'(! D;G'! ;!
0#$<?'!#*!%';??)!E##H!<?;)'%(!#3!
&D'!6;)!,3!I;33)!I;0D;H#!;3H!
C)?;3! 2$3H)d! <?$(! &D,(! ]$3'V(!
>&D!#G'%;??!<,08/!2$&!,3!#%H'%!&#!
-;8'!&D',%!6;)! ,3&#!&D'!<?;)#**!
0#3G'%(;&,#3d! &D')V??! 3''H! &#!
<$??! #**! ;! .,E!-#G'/!I;).'! &D;&!
-';3(! 0;(D,3E! ,3! ;! ?#&! #*! &%;H'!
0D,<(! ,3! #3'! H';?! #%! .?#6! *%''!
;E'3&`&#`.'! ]#(D! T;-,?&#3! #$&!
#*!&D'!6;&'%!6,&D!;!0#3&%;0&!#**'%!
D'!0;3V&!%'*$('/!2$&!6D;&'G'%!&D;&!
-#G'! -;)! .'d! ,&V??! .'! D;%H! &#!
*,3H!.'0;$('!3#!<?;)'%!6,??!6;3&!
&#!0#-'!&#!&D,(!-'((!.)!0D#,0'/!
^UMC\n!@K!
!
!



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

20 
!"#$%&'()"*)+"$,-,./"#$,0123"+)



al central 2 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

21 

 Mnnhere wasn’t a division last year worse than the AL Central. There may not  
Mnn have ever been a division as bad as the AL Central was last year. The 2010 
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 Mmast season proved to be a tale of four very different teams. 
MmtThere was the upper class: the World Series runners up 
Texas Rangers. There was the upper middle class: the late- 
fading Los Angeles Angels of Anaheim of Orange County of 
California. There was the lower middle class: the Oakland A’s. 
And finally, there was the lower class: the Seattle Mariners. 
 The teams were eerily evenly staggered with second,  
third, and fourth place finishing 10, 22, and 29 games out of 
first place—almost no competition down the stretch for 
placement in the final standings. But this year should be 
much different; the AL West will be a tale of the Haves 
and the Have Nots. 
 Starting with the Haves, the Rangers may have 
had by far the best regular season in the division, but the 
Angels had by far the best off-season. Not only did they 
sign the Rangers’ ace in free agency to be their third 
starter, they also broke the bank for the best hitter we’ve  
seen this millennium—possibly the best hitter of all- 
time—Albert Pujols. Texas, of course didn’t stay quiet, 
as they added to their pitching with $111 million man Yu 
Darvish and closer Joe Nathan. All of a sudden, the gap  
between the upper class and the upper middle class—if  
there is a gap any more—is shrunk. The Rangers have an 
incredible lineup and very good pitching while the Angels 
have a very good lineup and incredible pitching. There’s 
no more class distinction, these teams are the Haves. 
 On the other side of the coin, the Athletics and 
Mariners did not have enviable winters. To start off, 
they were a combined 21 games under .500 last season 
so it would take a marked improvement over the off- 
season to changed their ill-fated destiny. And, of course, 
they didn’t. The A’s sold off their young pitchers and 
brought in six new outfielders: two prospects, a Cuban 
defector, a veteran, a hitter in his prime, and Manny  
Ramirez. Seattle, too, traded off an elite young starter, 
but they collected a cornucopia of catchers instead of  
an ocean of outfielders, bringing in Miguel Olivo, John 
Jaso, and Jesus Montero. 
 For the first time since 2006, this division will 
be extra competitive—for two reasons. For one, there 
will actually be two very competitive teams in the  
division. And even though they can both make the 
playoffs with an extra Wild Card added, there will 
still be fierce competition. Plus, it’ll definitely 
be exciting to see which team, the A’s or the 
Mariners, will be less rancid. ()*+'%&,#)-#-.'/%.012)3#
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Mnlll
Mnlll
during that stretch, winning an additional 27 playoff games. They made two 

Jim Thome, and Ty Wigginton. And because of their relatively quiet winter 

vice grip the Phillies had on the division isn’t so strong anymore.  

winter. They got a new name. They got a new stadium. And contrary 

here and there, Jeffrey Loria ponied up the extra money necessary 

lacked life since they won it all nine years ago. 

determining the success of the team, but prospects like Julio 

down the stretch and into October. 

Fielder and C.J. Wilson, they’ve still built up a core 
of young players, most notably first rounders Ryan 

in the division for the race to finish like the  
last five seasons—Philly by an average of  
six games. In fact, after the AL East, this  

will come from the East, but the races will 
be tight to the bitter end here. 
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Mnlllor the last five seasons, the Phillies have been the class 
Mnlllof the NL East. They’ve won an average of nearly 95 games 
during that stretch, winning an additional 27 playoff games. They made two 
World Series, winning one, championing the division by making aggressive 
moves, specifically through adding to the pitching staff. But they stayed 
fairly stagnant this past off-season—they only added Jonathan Papelbon, 
Jim Thome, and Ty Wigginton. And because of their relatively quiet winter 
compared to years past, as well as compared to their division rivals’, the 
vice grip the Phillies had on the division isn’t so strong anymore.  
 By far, the Marlins were the noisiest team in the division this 
winter. They got a new name. They got a new stadium. And contrary 
to what they’ve done for—I don’t know—their entire existence, the 
team actually spent hundreds of millions of dollars on payroll. It 
may come as a shock, but instead of slashing payroll to save a dime  
here and there, Jeffrey Loria ponied up the extra money necessary 
to build a competitive team. He even went as far as to say, “I’ll 
take my chances against any team. This is a good club.” Bold 
words for sure, and it’s a great sign for a team that has really  
lacked life since they won it all nine years ago. 
 Atlanta, similarly to Philadelphia, remained fairly 
quiet this winter, too. They didn’t sign any marquee free- 
agents like Jose Reyes, but they did continue to build from 
within. Their improvements come from the development 
of young players like Freddie Freeman, Jason Heyward, 
Craig Kimbrel, and Jonny Venters. But most important, 
they’ll also get major contributions from young pitching. 
Not only will Tommy Hanson and Jair Jurrjens be key in  
determining the success of the team, but prospects like Julio 
Teheran and Arodys Vizcaino could help turn the team from  
a dark horse playoff team to an extremely dangerous team 
down the stretch and into October. 
 And lastly, even Washington is making marked  
improvements. Yes, that means the Mets aren’t. Even 
though they fell short on their quests to sign Prince 
Fielder and C.J. Wilson, they’ve still built up a core 
of young players, most notably first rounders Ryan 
Zimmerman, Stephen Strasburg, and Bryce Harper. 
 This year will be far from a slam-dunk  
for the Phillies. There’s just too much talent 
in the division for the race to finish like the  
last five seasons—Philly by an average of  
six games. In fact, after the AL East, this  
should be the most competitive division  
in the Majors. It’s no given that a Wild Card 
will come from the East, but the races will 
be tight to the bitter end here. 
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45)!&6%$0+)
 Mnhe NL Central may be the biggest division by size, 
Mn but it is in no way is it the most talented. Sure, this is 
home to the World Series champion Cardinals as 
well as the 96-win Brewers, but even if you don’t 
factor in the 56-win Houston Astros, overall the 
division was not that great. Three teams finished 
with a win total in the seventies. And furthermore,  
the division had a combined .308 winning percentage 
outside of intradivision play. Last year, they were not 
very good as a whole. And with all the losses sustained this  
winter, it won’t get a whole lot better in 2012. 
 The big two players who left the division are obviously 
Albert Pujols and Prince Fielder. The two mashers put up 10.6 
WAR last year, but more importantly, they were the catalysts 
to their respective offenses in St. Louis and Milwaukee. Fielder 
had a the second-best season of his career with a .415 OBP and 
38 homers without missing a game, while Pujols had possibly 
the worst year of his career. Amid a contract dispute starting in 
Spring Training, he had his first sub-.400 OBP since 2002 and  
his lowest WAR ever—5.5. That may be a great number for most  
hitters, but for the greatest hitter of the generation, it’s not enough. 
 There will certainly be changes. Fielder and Pujols are 
off to the AL, so the division as a whole will be a little more 
pitching-focused. With apologies to Carlos Beltran and Mat 
Gamel, pitchers won’t be nearly as worried about other  
lineups, since really only one team in the entire division  
made any improvements with on-field personnel. 
 The Cards and Brew Crew clearly got worse, 
while the Pirates and Astros stayed bad, and the Cubs 
still field a bad team—although their fancy new front 
office makes their future look far more promising.  
The Reds were the only team to actually make their 
roster better, and boy did they make big improv- 
ments. Cincinnati’s biggest weakness of the 2011  
season—pitching—was really bolstered with the 
acquisitions of Mat Latos, Ryan Madson, and Sean 
Marshall, and they still remain in the hunt for Roy 
Oswalt, as he continues to search for an available 
job of his liking. 
 There’s a lot of uncertainty going into this 
season. There’s going to be turnover, surprises, 
and changes galore. The division will be almost 
certainly be competitive—but for all the wrong 
reasons. There’s a lot of mediocrity permeating 
the teams, even towards the top of 
the standings.  
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23)4&'%)
 Mnnhe NL West is a division that largely lacks tradition. Now, the Dodgers and  
 MnnGiants have been around since the 1880s, but they didn’t move West until 
1958. The Padres have actually been around for over 40 years, but the franchise 
is devoid of any strong culture or history. The two newest teams—the Rockies 
and the D-Backs—have only played a combined 33 seasons; they’re mostly 
known as the teams with one World Series appearance each and nothing much  
more to show.  
 And with that lack of history, the newly-formed division 
has yet to have any one team take it over for more than a couple 
of years. There’s been no Braves dynasty. No Yankees. There 
hasn’t even been a team like the Phillies to take command for five 
years. Teams have just been circulating up and down the stand- 
ings from one year to the next. In 2007, the Diamondbacks won  
the West, and two years later they finished last in the division.  
After another last-placed finish in 2010, they won again in  
2011. There’s been no continuity at all. 
 There have been years in recent memory when the 
division has been the worst in the league—very similar 
to the NFC West. Four years ago, the Dodgers took home 
the division crown with just 84 wins, and in ’05 San Diego 
won it with just two more wins than losses. However, 
that shouldn’t be much of a problem now. Arizona may 
have only won the division with 91 wins, but they’re 
very young and improved. 
 And even if the D-Backs aren’t ready to  
be the fourth team to win back-to-back division  
titles since the 1994 strike, other teams are also  
on the prowl. Specifically, San Francisco  
could be dangerous, as could Colorado,  
but for very different reasons. 
 San Fran won the World 
Series two years ago with great  
pitching—pitching that they 
still have now. Colorado, 
however, is a strong team 
because of their great offense  
and deep young pitching. In a 
way, the two are nearly oppo- 
sites, but they should each be 
great competition for Arizona. 
And hey, who knows, maybe the 
Dodgers or Padres will continue 
the tradition of large turnover in 
the divisional standings with big 
surprise seasons. 
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