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FIZQYX��KFRNQNJX�FSI�KWNJSIX���<J�\TWP�\NYM�MTZXNSL�

FSI�YJHMSTQTL^�NS[JXYTWX��T\SJWX��IJ[JQTUJWX��

FSI�TUJWFYTWX�YT�IJXNLS�NSST[FYN[J�XTQZYNTSX�YMFY�

UTXNYN[JQ^�NRUFHY�VZFQNY^�TK�QNKJ�FSI�UWTRTYJ�

MJFQYM�FSI�\JQQ�GJNSL�KTW�FQQ�
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'TTRJWX�FSI�RNQQJSSNFQX��YMJ�Y\T�

QFWLJXY�LJSJWFYNTSX��FWJ�RT[NSL�NSYT�

SJ\�XYFLJX�TK�YMJNW�QN[JX��'TTRJWX�FWJ�

MJFINSL�YT\FWIX�IT\SXN_JI�JRUY^�

SJXYX�FX�YMJNW�RNQQJSSNFQ�HMNQIWJS�GJLNS�

YT�J]UFSI�YMJNW�T\S�SJXYX�KTW�LWT\NSL�

KFRNQNJX��9MNX�NX�MFUUJSNSL�FX�F�[FWNJY^�

TK�YWFINYNTSFQ�HTRRJWHNFQ�FSI�

WJXNIJSYNFQ�WJFQ�JXYFYJ�TKKJWNSLX�FWJ�

GJNSL�HMFQQJSLJI�YT�RJJY�YMJ�HMFSLNSL�

QNKJXY^QJ�UWJKJWJSHJX�TK�YMJXJ�HTMTWYX��

'TTRJWX� FSI� RNQQJSSNFQX� XMFWJ� RFS^

RTWJ�[FQZJX��FYYNYZIJX�FSI�UWJKJWJSHJX

YMFS�UWJ[NTZXQ^�HTSXNIJWJI�

.S�UFWYNHZQFW��XJSNTW�QN[NSL�FSI�WJYFNQ�

HJSYJWX�FWJ�J]UJWNJSHNSL�IJHQNSNSL�

HZXYTRJW�NSYJWJXY��FSI�JSLFLJRJSY���

9MJ�RZQYN�LJS�QNKJXY^QJ�HTRRZSNY^�\FX�

NSXUNWJI�G^�YMJ�SJJI�YT�WJNRFLNSJ�YMJXJ�

JS[NWTSRJSYX�KTW�SJ\�LJSJWFYNTSX�

1J[JWFLNSL�YMJ�X^SJWL^�

GJY\JJS�YMJXJ�Y\T�HTMTWYX�

HWJFYJX�F�QFWLJW�RZQYN�

LJSJWFYNTSFQ�RFWPJY�

TUUTWYZSNY^�TK�T[JW�����
PLOOLRQ�KTW�F��SJ\��RN]JI�

ZXJ�QNKJXY^QJ��UWTIZHY�

9MNX�TUUTWYZSNY^�UWT[NIJX�F�SJ\�KTWRZQF�

KTW�HWJFYNSL�FZYMJSYNH�J]UJWNJSHJX�FSI�

QNKJQTSL�RJRTWNJX�FX�NY�GWNSLX�LJSJWFYNTSX�

TK�UFWJSYX��HMNQIWJS��LWFSIHMNQIWJS�FSI�

KWNJSIX�YTLJYMJW�YT�QN[J��XMTU��\TWP��FSI�

JSLFLJ�\NYM�MJFQYM�UWTRTYNSL�FHYN[NYNJX��

UWTIZHYX�FSI�XJW[NHJX���



8JSNTW�QN[NSL�HTRRZSNY^�IJ[JQTURJSY�

FSI�NYX�HJSYWFQ�UWTIZHY�KJFYZWJX�FSI�

GJSJKNYX�MF[J�HMFSLJI�[JW^�QNYYQJ�T[JW�

YMJ�QFXY����^JFWX���9MJ^�FWJ�Y^UNHFQQ^�

IJXNLSJI�FX�NXQFSIX�TK�FLJ�

XJLWJLFYJI�MTZXNSL�FSI�XJW[NHJX�YMFY�

HWJFYJ�QNYYQJ�SJJI��TW�TUUTWYZSNY^��KTW�

JHTSTRNH�TW�XTHNFQ�JSLFLJRJSY�\NYM�

YMJ�XZWWTZSINSL�HTRRZSNY^��

%$&.*5281'

&�SJ\�LJSJWFYNTS�TK�TQIJW�FIZQYX�FWJ�

RFPNSL�NY�HQJFW�YMFY�YMJ^�FWJ�INKKJWJSY�

KWTR�YMJNW�UFWJSYXÚ�LJSJWFYNTS���8YZINJX�

MF[J�XMT\S�YMFY�GJNSL�FXXTHNFYJI�\NYM�

FS^YMNSL�ÜXJSNTWÝ�NX�FGMTWWJSY��9MJ^�\FSY�

YT�HTSYNSZJ�YT�GJ�FHYN[J�FSI�JSLFLJI�NS�

YMJNW�HTRRZSNY^�FX�QTSL�FX�UTXXNGQJ�FSI�

XUJSI�YNRJ�\NYM�KWNJSIX�FSI�KFRNQ^�TK�FQQ�

FLJX���:SQNPJ�YMJNW�UFWJSYXÚ�LJSJWFYNTS�

YMFY�WJKZXJI�YT�RT[J�TZY�TK�YMJ�KFRNQ^�

MTRJ�FX�YMJ^�FLJI��F�'JYYJW�-TRJX�FSI�

,FWIJSX�7JFQ�*XYFYJ�XZW[J^�WJ[JFQX�YMFY�

��
�TK�MTRJT\SJWX�FLJ����×����UQFS�YT�

KNSI�F�SJ\�MTRJ�YMFY�NX�GJYYJW�XZNYJI�YT�

YMJNW�KZYZWJ�SJJIX�FSI�IJXNWJX���
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.YÚX�STY�OZXY�GTTRJWX�\MT�FWJ�RT[NSL�

NSYT�F�SJ\�XYFLJ�TK�QNKJ��2NQQJSSNFQX�FWJ�

GJLNSSNSL�YT�RT[J�NSYT�YMJNW�UFWJSYNSL�

^JFWX��FSI�YMJ^�YTT�FWJ�HTSXNIJWNSL�F�

RT[J�YT�F�MTRJ�FSI�HTRRZSNY^�GJYYJW�

XZNYJI�YT�F�KFRNQ^�TWNJSYJI�QNKJXY^QJ���.Y�

YZWSX�TZY�YMFY�GTTRJWX�FSI�YMJNW�

RNQQJSSNFQ�HMNQIWJS�XMFWJ�F�SZRGJW�TK�

QNKJXY^QJ�UWJKJWJSHJX�FSI�FXUNWFYNTSFQ�

LTFQX�FY�YMNX�XYFLJ�TK�YMJNW�QN[JX��

7JXJFWHM�WJ[JFQX�YMFY�GTYM�YMJXJ�LWTZUX�

FWJ�XJJPNSL�\FQPFGQJ�SJNLMGTWMTTIX�

\NYM�FHHJXX�YT�XJW[NHJX��FHYN[NYNJX�FSI�

J]UJWNJSHJX�YMFY�RFPJ�NY�JFX^�YT�WJRFNS�

FHYN[J�FSI�JSLFLJI�\NYM�KWNJSIX�FSI�

KFRNQ^���

<MNQJ�YMJXJ�XJSNTW�QN[NSL�HTRRZSNYNJX�HTSYNSZJ�YT�GJ�IJ[JQTUJI��YMJ^�

MF[J�HTSXNXYJSYQ^�FYYWFHYJI�TSQ^���
�TK�YMJ�TQIJW�FIZQY�RFWPJY���



'TTRJWX�FSI�RNQQJSSNFQX�XMFWJ�RTWJ�

[FQZJX��FYYNYZIJX�FSI�UWJKJWJSHJX�YMFS�

UWJ[NTZX�LJSJWFYNTSX�TK�UFWJSYX�FSI�

HMNQIWJS���&HHTWINSL�YT�F������3NJQXTS�

HTSXZRJW�WJUTWY��YMJ^�FQXT�XMFWJ�

XNRNQFW�GZ^NSL�WFYJX��FQYMTZLM�

GTTRJWX�MF[J�HTSXNIJWFGQ^�RTWJ�

INXUTXFGQJ�NSHTRJ��9MJXJ�Y\T�

LJSJWFYNTSX�JSOT^�RFS^�TK�YMJ�XFRJ�

INSNSL�[JSZJX��[FHFYNTS�IJXYNSFYNTSX��

WJYFNQ�XYTWJX��RT[NJX��RZXNH�FSI�

JSYJWYFNSRJSY�FSI�YMJ^�TKYJS�JSOT^�

YMJR�YTLJYMJW�LZJXX�\MT�KTTYX�YMJ�

GNQQ���

9MJ^�MF[J�HQTXJ��JSLFLJI�

WJQFYNTSXMNUX�\NYM�JFHM�TYMJW�YMFY�

NSHQZIJ�KWJVZJSY�HTS[JWXFYNTSX�FSI�

XMFWJI�[FHFYNTSX��'TYM�MF[J�J]UWJXXJI�

NSYJWJXY�NS�QN[NSL�NS�UWT]NRNY^�YT�TSJ�

FSTYMJW��NK�FSI�\MJS�YMJ^�RT[J��9MJ^�

[FQZJ�WJQFYNTSXMNUX�\NYM�KFRNQ^�FSI�

KWNJSIX��XYF^NSL�MJFQYM^�FSI�KNY��FSI�

HZQYN[FYNSL�RJFSNSL�FSI�UZWUTXJ�NS�

YMJNW�QN[JX���9MJ^�FQXT�XMFWJ�F�HTRRTS�

HTSHJWS�FGTZY�FLNSL���

���
TK�������WJXUTSIJSYX��FLJI�

���������FWJ�KJFWKZQ�TK�QTXNSL�

NSIJUJSIJSHJ�FX�YMJ^�LWT\�TQIJW��

<JXY�-JFQYM�.SXYNYZYJ�347(�

&HHTWINSL�YT�5J\�7JXJFWHM��RTWJ�

RNQQJSSNFQX�FWJ�QN[NSL�NS�RZQYN�

LJSJWFYNTSFQ�MTZXJMTQIX�YMFS�J[JW�

GJKTWJ���9MNX�NX�IZJ�NS�UFWY�YT�YMJ�

HMFQQJSLNSL�OTG�RFWPJY�YMJ^�MF[J�

J]UJWNJSHJI��MT\J[JW��YMFY�ITJX�STY�

YJQQ�YMJ�\MTQJ�XYTW^���9MJ�LWT\YM�TK

�RZQYN�LJSJWFYNTSFQ�QN[NSL�MFX�FQXT�GJJS�

YMJ�WJXZQY�TK�LWT\NSL�JYMSNH�IN[JWXNY^�NS�

&RJWNHF�\MJWJ�-NXUFSNH��&XNFS�FSI�TYMJW�

HZQYZWJX�KNSI�[FQZJ�NS�QN[NSL�YMJNW�QN[JX�

YTLJYMJW�\NYM�TYMJW�KFRNQ^�RJRGJWX��
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&HHJXX� YT� XZUUTWYN[J� HFWJ� XJW[NHJX� \NYMNS� XJSNTW� QN[NSL� HTRRZSNYNJX� MFX� QTSL� GJJS� YMJ�

IWN[NSL� [FQZJ� UWTUTXNYNTS� KTW� YMJNW� HZXYTRJWX�� � 9MJXJ� HTRRZSNYNJX� Y^UNHFQQ^� MF[J� NS�

MTZXJ�XYFKK�UWT[NINSL�XZUUTWYN[J�XJW[NHJX�YT�WJXNIJSYX�\MJS�SJJIJI���

9MJXJ� YWFINYNTSFQ� XJSNTW� MTZXNSL� IJ[JQTURJSYX� FWJ� WJVZNWJI� G^� QF\� YT� GJ� QNHJSXJI�

WJXZQYNSL� NS� MNLMJW� IJ[JQTURJSY� HTXYX� FSI� QNRNYFYNTSX� NRUTXJI� TS� HTRRZSNY^� IJXNLS�

FSI�TUJWFYNTSX��

<MNQJ� XZUUTWYN[J� HFWJ� XJW[NHJX� WJRFNS� FS� NRUTWYFSY� TKKJWNSL� NS� FS^� IJ[JQTURJSY�

HFYJWNSL� YT�FHYN[J�FIZQYX�� YMJ�UWTQNKJWFYNTS�TK�MTRJ�HFWJ�XJW[NHJX�FSI�SJ\�YJHMSTQTLNJX�

MF[J� JSFGQJI� FHHJXX� FSI� IJQN[JW^� TK� YMJXJ�� FSI� RFS^� RTWJ� XJW[NHJX�� YT� YMJ� MTRJ���

8JSNTW� QN[NSL� IJ[JQTURJSYX� FWJ� ST\� FGQJ� YT� KTHZX� TS� QNKJXY^QJ� \MNQJ� QJF[NSL� XZUUTWYN[J�

XJW[NHJX�FSI�HFWJ�YT�VZFQNKNJI�UFWYSJWX�

6(1,25�+286,1*�

&KKTWIFGNQNY^�MFX�QTSL�GJJS�F�XNLSNKNHFSY�HMFQQJSLJ�

KTW�YMJ�XJSNTW�QN[NSL�NSIZXYW^�FSI�MFX�MFI�F�

XNLSNKNHFSY�NRUFHY�TS�FYYWFHYNSL�F�QFWLJW�XJLRJSY�TK�

YMJ�RFWPJY��8JSNTW�MTZXNSL�UWTIZHYX�Y^UNHFQQ^�

UFHPFLJ�MTZXNSL�FSI�HFWJ�XJW[NHJX�YTLJYMJW�

WJXZQYNSL�NS�RTSYMQ^�KJJX�YMFY�FWJ�XNLSNKNHFSYQ^�

MNLMJW�YMFS�HTRUFWFGQJ�WJSYFQ�MTZXNSL�TS�YMJ�

RFWPJY���&HYN[J�TQIJW�FIZQYX�QTTPNSL�YT�IT\SXN_J�FSI�

FHHJXX�F�\NIJ�WFSLJ�TK�FRJSNYNJX�FSI�XJW[NHJX��KNSI�

QNYYQJ�[FQZJ�NS�UF^NSL�KTW�F�UFHPFLJ�TK�RTSYMQ^�

XJW[NHJX�YMJ^�ITSÚY�^JY�\FSY�TW�SJJI��8JSNTW�QN[NSL�

TUJWFYTWX�MF[J�QTSL�XYWZLLQJI��YT�FYYWFHY�F�^TZSLJW�

HZXYTRJW�YT�YMJNW�HTRRZSNYNJX��9MJ�GZSIQJI�XJW[NHJ�

UFHPFLJX�TKKJWJI�FWJ�TSJ�GFWWNJW�YT�WJFHMNSL�YMNX�

LTFQ��
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9MJ�F[JWFLJ�QNKJXUFS�MFX�J]UFSIJI�

TQIJW�FIZQYMTTI�G^����^JFWX���4SJ�TK�

YMJ�HMFQQJSLJX�YMNX�MFX�HWJFYJI�NX�

MF[NSL�FIJVZFYJ�KNSFSHNFQ�WJXTZWHJX�

YMWTZLMTZY�YMNX�XYFLJ�TK�QNKJ��9MJ�GFI�

SJ\X�NX�YMFY�TSQ^���
�MF[J�XF[JI�

JSTZLM�RTSJ^�YT�RFNSYFNS�YMJNW�

HZWWJSY�QNKJXY^QJ���9MJ�LTTI�SJ\X�NX�

YMFY����
�TK�YMTXJ�����T\S�F�MTRJ��

RFS^�\NYM�XZGXYFSYNFQ�

JVZNY^����

/21*(9,7<�	�/,)(67</(
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9MNX�\NQQ�WJXZQY�NS�WJSYFQ�UWTUJWYNJX�

GJNSL�YMJ�UWJKJWWJI�MTZXNSL�RTIJQ�

KTW�GTTRJWX�QTTPNSL�YT�RF]NRN_J�

KNSFSHNFQ�WJXTZWHJX�FSI�XJHZWNY^�NS�

YMNX�XYFLJ�TK�QNKJ���9MJNW�HMFQQJSLJ�\NQQ�

GJ�KNSINSL�F�SJ\�MTRJ�YMFY�TKKJWX�F�

XJW[NHJ�WNHM�QNKJXY^QJ�YMJ^�HFS�FKKTWI�

GTYM�YTIF^�FSI�NS�YMJ�KZYZWJ���

���
+TW�RFS^�GTTRJWX�YMJNW�

MTRJ�\NQQ�GJ�F�KNSFSHNFQ�

QNKJQNSJ�FX�YMJ^�XJQQ�NY�FSI�

NS[JXY�YMJ�JVZNY^�YT�

NSHWJFXJ�YMJNW�RTSYMQ^�

NSHTRJ�

RI�WKRVH�����RZQ�D�KRPH�

ZLWK�VXEVWDQWLDO�HTXLW\



'JSJKNYNSL�KWTR�YMJ�JSTWRTZX�

TUUTWYZSNYNJX�NS�YMJ�XJSNTW�QN[NSL�RFWPJY�

WJVZNWJX�FIIWJXXNSL�YMJXJ�HMFQQJSLJX�

FSI�IJ[JQTUNSL�SJ\�UWTIZHYX�YMFY�TKKJW�

F�RTWJ�JSLFLNSL�[FQZJ�UWTUTXNYNTS�KTW�

YMNX�QFWLJ�FSI�LWT\NSL�HZXYTRJW�GFXJ���

2FS^�XYZINJX��NSHQZINSL�YMTXJ�G^�&&75��

MF[J�WJ[JFQJI�YMFY�YMNX�LJSJWFYNTS�TK�

TQIJW�FIZQYX�ITJX�STY�\FSY�YT�RT[J�TZY�

TK�YMJNW�MTRJX�NS�TWIJW�YT�FHHJXX�KZYZWJ�

HFWJ��9MJ^�\NQQ��MT\J[JW��RT[J�YT�F�

ÜGJYYJW�MTRJÝ�\MNHM�NSHQZIJX�UTXNYNTSNSL�

YMJRXJQ[JX�YT�MF[J�YMJ�JSMFSHJI�

QNKJXY^QJ�YMJ^�IJXNWJ��

7KH�2SSRUWXQLW\

9MJXJ�HTSINYNTSX�MF[J�HWJFYJI�FS�JSTWRTZX�

TUUTWYZSNY^�KTW�IJ[JQTUJWX�FSI�YMJNW�UFWYSJWX�YT�

JSYJW�YMNX�RFWPJY�FSI�WJFU�XZGXYFSYNFQ�KNSFSHNFQ�

WJ\FWIX���

2ZQYN�KFRNQ^�MTZXNSL�FSI�RN]JI�ZXJ�IJ[JQTUJWX�FWJ�

\JQQ�UTXNYNTSJI�YT�GJSJKNY�KWTR�HMFSLJX�NS�YMJ�XJSNTW�

QN[NSL�HZXYTRJW��9MJXJ�MTZXNSL�UWTIZHYX�QJSI�

YMJRXJQ[JX�YT�YMJ�IJXNLSX�FSI�XJW[NHJX�YMFY�FII�

[FQZJ�YT�F�RFYZWJ�HZXYTRJW��5WTUJWY^�RFSFLJRJSY�

YJHMSTQTL^�UQFYKTWRX�HFS�GJ�J]UFSIJI�YT�HWJFYJ�

KZQQ�XJW[NHJ�MTZXNSL�TUYNTSX�GWNSLNSL�F�\NIJ�WFSLJ�

TK�FRJSNYNJX�FSI�XJW[NHJX�YT�F�WJXNIJSYNFQ�ZSNY�
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5HQWDO�FRPPXQLWLHV�IRU�WKH�PLGGOH�LQFRPH�

DFWLYH�DGXOW�PDUNHW�DUH�LQ�KLJK�GHPDQG�

6HQLRUV�+RXVLQJ�%XVLQHVV
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9MJWJ�FWJ�FUUWT]NRFYJQ^������WJLNTSFQ�RFQQX�FWTZSI�YMJ�HTZSYW^�\NYM�F�

RFOTWNY^�YT�GJ�KTZSI�NS�XZGZWGFS�QTHFYNTSX��&HHTWINSL�YT�NSIZXYW^�J]UJWYX�RTWJ�

YMFS�TSJ�YMNWI�FWJ�FY�WNXP�TK�KFNQNSL�NS�YMJ�HZWWJSY�WJYFNQ�JS[NWTSRJSY���9MJ�

HMFQQJSLJX�KFHNSL�YMJ�WJYFNQ�HJSYJW�NSIZXYW^�MF[J�GJJS�FYYWNGZYJI�YT�YMJ�LWT\YM�TK�

TSQNSJ�XMTUUNSL�FX�\JQQ�FX�XMNKYX�NS�HTSXZRJW�UWJKJWJSHJX���

&+$//(1*(6�	�23325781,7,(6
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9MJ�TZYHTRJ�TK�YMJ�.SYJWSFYNTSFQ�(TZSHNQ�

TK�8MTUUNSL�(JSYJWXÚ�.(8(��*S[NXNTS������

WJUTWY�HTSHQZIJI�YMFY�YMJ�KZYZWJ�TK�WJYFNQ�

HJSYJWX�NX�F�RN]�TK�UWTIZHYX�FSI�

J]UJWNJSHJX�YMFY�MF[J�F�ZSNVZJ�QTHFQ�

KQF[TW�FSI�FZYMJSYNH�KJJQ���9MJ^�KTZSI�YMFY�

HTSXZRJWX�FWJ�XJJPNSL�HTRRZSNY^�NS�YMJ�

KTWR�TK�TUUTWYZSNYNJX�YT�J]UQTWJ��QJFWS�FSI�

LFYMJW�\NYM�TYMJWX�FWTZSI�HTRRTS�

NSYJWJXYX���9MJXJ�FYYWNGZYJX�FWJ�FY�YMJ�HTWJ�

TK�\MFY�RFPJX�FS^�HTRRZSNY^�J]UJWNJSHJ�

XZHHJXXKZQ�FSI�NX�XTWJQ^�RNXXNSL�NS�RTXY�

XZGZWGFS�QTHFYNTSX�YTIF^��
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9MNX�YWJSI�TKKJWX�LWJFY�TUUTWYZSNYNJX�KTW�WJYFNQ�

FSI�RN]JI�ZXJ�HJSYJWX�YT�INKKJWJSYNFYJ�

YMJRXJQ[JX��KNSI�SJ\�F[JSZJX�KTW�LWT\YM��FSI�

XZUUTWY�YMJNW�HZXYTRJWX�FX�YMJ^�YFPJ�YMJNW�

J[JW^IF^�MJFQYM�SJJIX�NSYT�YMJNW�T\S�MFSIX��

9MJWJ�NX�LWT\NSL�HTSXZRJW�FUUJFQ�FSI�

IJRFSI�KTW�J]UJWNJSHJX��UWTIZHYX�FSI�

JS[NWTSRJSYX�YMFY�UWTRTYJ�F�MJFQYM^�QNKJXY^QJ��

�

9MNX�NSHQZIJX�UM^XNHFQ�MJFQYM�FX�\JQQ�

FX�XTHNFQ�FSI�JRTYNTSFQ�\JQQ�GJNSL�

FSI�HFS�GJ�YWFSXQFYJI�NSYT�F�\NIJ�

WFSLJ�TK�RJFSNSLKZQ�WJYFNQ�TKKJWNSLX�

9MJ�RZQYN�LJSJWFYNTSFQ�QNKJXY^QJ�

HTRRZSNY^�NX�F�HTSHJUY�YMFY�

FIIWJXXJX�YMJ�IJXNWJ�KTW�FZYMJSYNH�

HTRRZSNY^�FSI�F�MJFQYM�UWTRTYNSL�

QNKJXY^QJ�YMFY�\NQQ�WJXTSFYJ�\NYM�GTYM�

^TZSL���TQI��

&HHTWINSL�YT������3NJQXJS�

MJFQYM�FSI�\JQQSJXX�YWJSIX�

WJUTWY��MJFQYM�FSI�\JQQSJXX�

HTSHJWSX�FWJ�NSHWJFXNSLQ^�

NRUTWYFSY�YT�HTSXZRJWX��

UFWYNHZQFWQ^�GTTRJWX�FSI�

RNQQJSSNFQX�
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9MJ�2ZQYN�,JS�1NKJXY^QJ�(JSYJW�NX�F�\JQQSJXX�YMJRJI�RN]JI�ZXJ�

IJ[JQTURJSY��TKKJWNSL�F�\NIJ�[FWNJY^�TK�WJYFNQ��UWTIZHYX�FSI�

XJW[NHJX�YMFY�XZUUTWY�F�MJFQYM^�QNKJXY^QJ�KTW�FQQ�FLJX��9MNX�HFS�

NSHQZIJ��TWLFSNH�KFWRJWX�RFWPJYX��HFKX��HFXZFQ�INSNSL��^TLF��

5NQFYJX�FSI�TYMJW�KNYSJXX�HQFXXJX��F�L^R��XUTWYX�WJMFG��

FYMQJNXZWJ�KTHZXJI�WJYFNQ��FSI�RTWJ��5FWYSJWXMNUX�\NYM�F�[FWNJY^�

TK�MJFQYM�HFWJ�UWT[NIJWX�GJHTRJ�YMJ�SJ\�FSHMTW�

YJSFSYX��
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9MJ�IJXNLS�HWJFYJX

�NS[NYNSL�

NSITTW�TZYITTW�

JS[NWTSRJSYX�YMFY�

HTRRZSNHFYJ�F�XJSXJ�

TK�\JQQ�GJNSL�\NYM�YMJ�

ZXJ�TK�SFYZWFQ�

RFYJWNFQX�FSI�

FGZSIFSY�QFSIXHFUNSL��

9MJWJ�FWJ�XUFHJX�IJXNLSJI�KTW�KFRNQNJX�\NYM�^TZSL�HMNQIWJS�\MJWJ�YMJ^�HFS�UQF^�

FSI�J]UQTWJ�\NYM�TYMJWX�

&�XJWNJX�TK�QTSL�\FQPNSL�UFYMX�FSI�LWJJS�XUFHJX�UWT[NIJ�TUUTWYZSNYNJX�KTW�

TZYITTW�JSLFLJRJSY�GJY\JJS�WJXNIJSYX�FSI�SJNLMGTWX���9MJ�(JSYJWÚX�UZGQNH�

XUFHJX�FWJ�IJXNLSJI�YT�GJ�KQJ]NGQJ�FSI�FQQT\�KTW�XJFXTSFQ�UTU�ZUX�TW�\JJPJSI�

KTTI�YWZHPX�YMFY�FHYN[FYJ�YMJ�XUFHJ�FSI�HTSYWNGZYJ�YT�RFPNSL�YMJ�HTRRZSNY^�FS�

J]HNYNSL�FSI�J[JW�HMFSLNSL�IJXYNSFYNTS�KTW�FQQ�YT�JSOT^�



7JXNIJSYNFQ�WJSYFQ�ZSNYX�TKKJW�F�RN]�

TK�XN_JX�FSI�UWNHNSL�YT�HWJFYJ�

TUUTWYZSNYNJX�KTW�F�[FWNJY^�TK�

WJXNIJSYX���&HYN[J�FIZQYX�TKYJS�

UWJKJW�QFWLJW�ZSNYX�FKYJW�IT\SXN_NSL�

KWTR�XNSLQJ�KFRNQ^�MTRJX�

�'ZNQINSLX�RNLMY�NSHQZIJ�GTYM�

RZQYN�LJSJWFYNTSFQ�FSI��FLJ�

XJLWJLFYJI�TUYNTSX���

9MNX�RZQYN�LJS�QNKJXY^QJ�HJSYJW�

HWJFYJX�FS�FZYMJSYNH�HTRRZSNY^�

J]UJWNJSHJ�TKKJWNSL�RFS^�TK�YMJ�

GJSJKNYX�TK�ZWGFS�QN[NSL�\NYMNS�F�

XZGZWGFS�XJYYNSL���

4QIJW�FIZQYX�FSI�HMNQIWJS�FWJ�YMJ�Y\T�MNLMJXY�

ZYNQN_JWX�TK�MJFQYM�XJW[NHJX�FSI�MJFQYM�HFWJ�

UWT[NIJWX�MF[J�XNLSNKNHFSY�KNSFSHNFQ�NSHJSYN[JX�

YT�PJJU�HTXYX�IT\S��

9MJ�RZQYN�LJS�HTRRZSNY^�T\SJWX�FSI�

TUJWFYTWX�\NQQ�GJ�ZSNVZJQ^�UTXNYNTSJI�YT�

UFWYNHNUFYJ�NS�YMJXJ�KNSFSHNFQ�NSHJSYN[JX�

YMWTZLM�UFWYSJWXMNUX�\NYM�QTHFQ�FSI�WJLNTSFQ�

MJFQYM�HFWJ�X^XYJRX��
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,W�LV�WKH�ORFDO�GRZQWRZQ�RU�YLOODJH�H[SHULHQFH�

ZDQWHG�DQG�QHHGHG�E\�ROGHU�DGXOWV�DQG�

PLOOHQQLDOV�DOLNH���,W�LV�DOVR�PXFK�PRUH�WKDQ�

WKDW��,W�LV�LQWHQWLRQDOO\�GHVLJQHG�WR�EH�D�

KHDOWK�SURPRWLQJ�FRPPXQLW\��
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9MNX�SJ\�HTRRZSNY^�RTIJQ�HWJFYJX�F�\NSSNSL�KTWRZQF�KTW�WJXNIJSYX�

FSI�NS[JXYTWX�FQNPJ��<NYM�MJFQYM�FSI�\JQQSJXX�UWTLWFRX�FSI�XJW[NHJX�F�

PJ^�UFWY�TK�YMJ�WJYFNQ�RN]��WJXNIJSYX�FSI�SJNLMGTWX�MF[J�JFX^�FHHJXX�YT�

F�MJFQYM�UWTRTYNSL�QNKJXY^QJ�\MNQJ�NS[JXYTWX�FHHJXX�F�QFWLJW�RZQYN�

LJSJWFYNTSFQ�RFWPJY�\NYM�J]UFSIJI�WJYFNQ�WJQFYNTSXMNUX�

9MNX�SJ\�RZQYN�LJSJWFYNTSFQ�IJ[JQTURJSY�TUUTWYZSNY^�NX�ZSNVZJ�YT�YMNX�

UFWYNHZQFW�YNRJ�NS�YMJ�J[TQZYNTS�TK�MTZXNSL��WJYFNQ��YJHMSTQTL^�FSI�

\JQQSJXX��

9JHMSTQTL^�NX�YMJ�LWJFY�JSFGQJW�NS�YJWRX�TK�HTSSJHYNSL�WJXNIJSYX�FY�

MTRJ�YT�F�\NIJ�WFSLJ�TK�FRJSNYNJX�FSI�XJW[NHJX���7JXNIJSYX�\NQQ�

FUUWJHNFYJ�YMJ�FGNQNY^�YT�ZXJ�YMJNW�HZXYTRN_JI�&UU�TS�YMJNW�UMTSJ�TW�

YFGQJY�TW�F�[TNHJ�FHYN[FYJI�IJ[NHJ�YT�HTSSJHY�\NYM�YMJ�(JSYJWÚX�XJW[NHJX�

\NYM�FHYN[NYNJX�NSHQZINSL�RFPNSL�WJXJW[FYNTSX�KTW�RJFQX�FSI�HQFXXJX��

XHMJIZQNSL�FUUTNSYRJSYX�\NYM�XJW[NHJ�UWT[NIJWX��TWIJWNSL�KTTI�FSI�

TYMJW�UWTIZHYX�KTW�IJQN[JW^���

9MJ^�RNLMY�FQXT�HTSSJHY�

\NYM�XUJHNFQN_JI�XJW[NHJ�

UFWYSJWX�NS�YMJ�XZWWTZSINSL�

HTRRZSNY^�NSHQZINSL�MTRJ�

HFWJ��YJQJRJI�FSI�RTWJ��.S�

FIINYNTS��F�SZRGJW�TK�

XRFWY�MTRJ�KJFYZWJX�KTW�

HTS[JSNJSHJ�FSI�UJWXTSFQ�

XFKJY^�FWJ��F[FNQFGQJ�
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,W�LV�WLPH�IRU�LQQRYDWLRQ�DQG�UHLPDJLQLQJ�

WKH�IXWXUH�RI�DJLQJ�LQ�FRPPXQLW\���

2OGHU�DGXOWKRRG�FDQ�EH�D�WLPH�RI�H[SDQGLQJ�

UDWKHU�WKDQ�FRQWUDFWLQJ�UHODWLRQVKLSV��

H[SHULHQFHV��DQG�RQH×V�VHQVH�RI�ZHOO�EHLQJ��

7+,6�,6�$�9,6,21�:257+�
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;NHYTWNF�GWNSLX�YTLJYMJW�F�ZSNVZJ�HTRGNSFYNTS�TK�PST\QJILJ��J]UJWNJSHJ�FSI�XPNQQX� KWTR�MJW�

���^JFW� HFWJJW� NSST[FYNSL� NS� YMJ� FWJFX� TK� MJFQYM� HFWJ�� \JQQSJXX�� NSYJWNTW� IJXNLS� FSI� XJSNTW�

QN[NSL�� � 8MJ� RFWPJYJI� YMJ� KNWXY� 554� NS� 3TWYMJWS� (FQNKTWSNF � IJXNLSJI� FSI� NSXYFQQJI� YMJ� KNWXY�

QFG^WNSYM� RJINYFYNTS� \FQP� NS� F� MJFQYM� HFWJ� XJYYNSL � IJ[JQTUJI� FSI� RFWPJYJI� SJ\� XJSNTW�

QN[NSL� RTIJQX� NSHQZINSL�� Ü(TSITX� KTW� 1NKJ �� F� (T�QN[NSL� HTRRZSNY^� KTW� FHYN[J� FIZQYX� FSI� F�

SJ\�YJHMSTQTL^�UQFYKTWR�XJW[NSL�XJSNTW�QN[NSL�HTRRZSNYNJX�

-JW� UFXXNTS� KTW� NRUWT[NSL� YMJ� QN[JX� TK� TQIJW� FIZQYX� J]YJSIJI� YT� MJW� T\S� HTRRZSNY^� \MJWJ�

XMJ� MFX� GJJS� F� RJRGJW� TK� YMJ� 'TFWI� TK� 9MJ� .SXYNYZYJ� TS� &LNSL� FSI� \TWPJI� \NYM� 9MJ� 8FS�

+WFSHNXHT� 4KKNHJ� TS� &LNSL�� YT� HWJFYJ� 9MJ� (TRRNYYJJ� KTW� FS� &LNSL� FSI� )NXFGNQNY^� +WNJSIQ^�

(TRRZSNY^�
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;NHYTWNF�MFX�GJJS�\TWPNSL�KTW�RFS^�^JFWX�YT�

HWJFYJ�SJ\�FSI�MJFQYMNJW�\F^X�TK�QN[NSL�NS�

HTRRZSNY^��.S������XMJ�\FX�NSXUNWJI�YT�KTZSI�

+ZYZWJ�5JWKJHY�1N[NSL�YT�KTHZX�MJW�JKKTWYX�TS�YMJ�

FHYN[J�TQIJW�FIZQY�RFWPJY��4[JW�YMJ�^JFWX�MJW�

J]UJWNJSHJ�MFX�UWT[JS�YMFY�\NYM�YMJ�WNLMY�PNSIX�

TK�JS[NWTSRJSYX�FSI�XJW[NHJX��FIZQYX�HFS�QN[J�

FSI�YMWN[J�NS�YMJNW�T\S�MTRJX�KTW�RTXY��NK�STY�FQQ��

TK�YMJNW�TQIJW�FIZQYMTTI��9MWTZLM�YMJ�X^SJWL^�TK�

MTZXNSL�FSI�YJHMSTQTL^��NY�NX�ST\�UTXXNGQJ�YT�

UWT[NIJ�F�UTXNYN[J��JSMFSHJI�FSI�XZUUTWYN[J�

QNKJXY^QJ�FY�MTRJ���

�;NHYTWNF�ZSIJWXYFSIX�GJYYJW�YMFS�RTXY�MT\�YT�

HWJFYJ�FSI�QJ[JWFLJ�YMNX�X^SJWL^�YT�GJSJKNY�GTYM�

HQNJSYX�FSI�HZXYTRJWX�

9LFWRULD#IXWXUHSHUIHFWOLYLQJ�FRP
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