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4bNL_^S`N�B_WWJ\c�

Ɣ CRN�]^_Mc�JSW]�^Y�_]N�J�KNRJ`SY_\�]LSNXLN�JXM�R_WJX�LNX^\NM�MN]SQX�JZZ\YJLR�^Y�
_XMN\]^JXM�^RN�KJ\\SN\]�^Y�_Z^JUN�YO�2>E83̐���`JLLSXN]˳�JXM�_]N�^RS]�O_XMJWNX^JV�
_XMN\]^JXMSXQ�^Y�MN]SQX�SX^N\`NX^SYX]�^Y�M\S`N�`JLLSXN�_Z^JUN�SX�?_XTJK�JXM�<JRJ\J]R^\J˰�
>_\�WN^RYMYVYQc�SX`YV`NM�\NWY^N�SX̐MNZ^R�SX^N\`SNa]�aS^R�]^JUNRYVMN\]˳�JXM�_]N\]�aS^R�
KJ\\SN\]�^Y�2>E83̐���`JLLSXJ^SYX�SX�\_\JV�JXM�_\KJX�=JQZ_\˳ �1J^RSXMJ�JXM�5J\SMUY^˰�

Ɣ 5Y\�WY]^�`JLLSXJ^SYX]�SX�8XMSJ˳�^RN�MNLS]SYX�S]�J�MNOJ_V^˰�7YaN`N\˳ �^JUSXQ�^RN�2>E83�`JLLSXN�
aRSLR�S]�XNa�JXM�_XOJWSVSJ\�JXM�SX^\YM_LNM�aS^RSX�^RS]�_XLN\^JSX˳�McXJWSL�NX`S\YXWNX^˳�S]�
JX�JL^S`N�MNLS]SYX�^Y�KN�̂WJMN̄�JXM�^RN\NOY\N�MNVSKN\J^NM˰�CRN�2>E83�ZJXMNWSL�S]�J�
McXJWSL�LYX^Nb^˳�SX�^N\W]�YO�^RN�MS]NJ]N�]Z\NJM˳�QY`N\XWNX^�\_VN]˳�JXM�LYX]^JX^�ō_b�YO�XNa�
SXOY\WJ^SYX˳�aRSLR�SXō_NXLN]�^RN�2>E83�\S]U�ZN\LNZ^SYX]�JXM�LYWZVSJXLN�Y\�WS^SQJ^SYX�
WNJ]_\N]�NXQJQNM�SX˳�N]ZNLSJVVc�`JLLSXN�_Z^JUN˰�

Ɣ CRN�OY\WJV�QY`N\XWNX^�LYWW_XSLJ^SYX�J\Y_XM�^RN�`JLLSXN�RJ]�KNNX�ZN\LNS`NM�^Y�KN�
LVSXSLJV˳�YZN\J^SYXJV˳�QNXN\JVS]NM�JXM�XY^�LJ^N\SXQ�^Y�SXMS`SM_JV]̄�MSňN\NX^�XNNM]˰�CRN\NOY\N˳�
SXMS`SM_JV]�MNOJ_V^�^Y�NbS]^SXQ�`JLLSXN�WNX^JV�WYMNV]�JXM�]NNU�Y_^�SXOY\WJ^SYX�O\YW�SXOY\WJV�
XNa]�LRJXXNV]�˟S˰N˰�]YLSJV�WNMSJˠ�JXM�Y^RN\]̄�̂VS`NM�NbZN\SNXLN]̄˳ �aRSLR�RJ]�VNM�^Y�SXLY\\NL^�
KNVSNO]�J\Y_XM�^RN�Z_\ZY]N�YO�^RN�`JLLSXN�˟Z\Y^NL^SYX�`]˰�Z\N`NX^SYX�`]˰�^\NJ^WNX^ˠ˳�
WS]SXOY\WJ^SYX�JXM�ZN\LNS`NM�RSQR�XNQJ^S`N�LYX]N[_NXLN]�YO�^JUSXQ�^RN�`JLLSXN˰

Ɣ CRN�`JLLSXN�MNLS]SYX�S]�KJ]NM�YX�J�ONNVSXQ�YO�\S]U�JXM�\NaJ\M�^RJX�JX�YKTNL^S`N�JXJVc]S]˰�
CRN�^\JMN̐Yň�LYX]SMN\NM�S]�^aY�OYVM˳�OY\�^JUSXQ�^RN�`JLLSXN�JXM�OY\�XY^�^JUSXQ�^RN�`JLLSXN˳�J]�
^RN�`JLLSXN�S]�ZN\LNS`NM�J]�J�MNVSKN\J^N�JL^SYX�^JUNX�^Y�MS]\_Z^�^RN�L_\\NX^�̂RNJV^Rc̄�]^J^N�Y\�
]^J^_]�[_Y˰�CRN�\S]U]�YO�^JUSXQ�^RN�`JLLSXN�J\N�RSQR�˟M_N�^Y�^RN�]JVSNX^�XNQJ^S`N�]^Y\SN]ˠ�aS^R�
VYa�^Y�XY�\NaJ\M�JXM�^RN�\NaJ\M]�YO�SXJL^SYX�J\N�RSQR˳�aS^R�VYa�\S]U�^RN\NOY\N�SXJL^SYX�S]�
OJ`Y_\NM˰�CRS]�S]�XY^�JX�SXMS`SM_JV�MNLS]SYX˳�\J^RN\�SXō_NXLNM�Kc�OJWSVc�WNWKN\]˳�O\SNXM]�
JXM�NWZVYcN\]˰

Ɣ CRN]N�MNLS]SYX]�WJXSON]^�J]���^cZN]�YO�KJ\\SN\�XJ\\J^S`N]�J\Y_XM�aRc�^RNc�MY�XY^�aJX^�
^Y�^JUN�^RN�`JLLSXN˰

ż EJLLSXN�S]�S\\NVN`JX^˲�?N\LNS`N�^RNW]NV`N]�^Y�KN�J^�VYa�\S]U�YO�2>E83˳�N]ZNLSJVVc�
YO�]N`N\N�SVVXN]]�J]�^RNc�ONNV�^RNc�RJ`N�RSQR�SWW_XS^c�JXM�J\N�RNJV^Rc˰

ż EJLLSXN�S]�]LJ\c�OY\�WN˲�?N\LNS`N�RSQR�\S]U�YO�2>E83˳�JXM�^RNc�JX^SLSZJ^N�]N`N\JV�
\S]U]�YO�aY\]NXSXQ�RNJV^R�LYXMS^SYX�O\YW�^RN�`JLLSXN˰�

ż EJLLSXN�S]�J�̂LY]^Vc̄�JV^N\XJ^S`N˲�?N\LNS`N�WSM�^Y�RSQR�\S]U�YO�2>E83�K_^�LYX]SMN\�
^RNS\�L_\\NX^�JL^SYX]�^Y�KN�]_ŎLSNX^�^Y�WJXJQN�S^˰�CRNc�ONNV�^RN�`JLLSXN�aSVV�MS]\_Z^�
^RN�]NX]N�YO�LYX^\YV�JXM�LN\^JSX^c�^RNc�RJ`N�WJXJQNM�^Y�JLRSN`N˰�

ż EJLLSXN�S]�J�]LJW˲�?N\LNS`N�VYa�^Y�XY�\S]U�YO�2>E83˳�^RNc�RJ\KY_\�MS]^\_]^�SX�^RN�
QY`N\XWNX^˳�RNJV^R�]c]^NW�JXM�ZRJ\WJLN_^SLJV�LYWZJXSN]˰

Ɣ CRN���]^\J^NQSL�MS\NL^SYX]�^Y�M\S`N�`JLLSXN�_Z^JUN�SXLV_MN]�JMM\N]]SXQ�SXOY\WJ^SYX�
QJZ]˳�WJXJQSXQ�WS]SXOY\WJ^SYX˳�NXJKVSXQ�KN^^N\�^\JMN̐Yň]�JXM�NXLY_\JQSXQ�JM`YLJLc�
JXM�JMRN\NXLN˰�CRS]�]^_Mc�RJ]�SMNX^SŊNM��	�SX^N\`NX^SYX]�SX�^Y^JV�JXM�MN^JSVNM�YXN�UNc�
SX^N\`NX^SYX�JMM\N]]SXQ�NJLR�YO�^RN�]^\J^NQSL�MS\NL^SYX]˰��

0MM\N]]SXQ�
SXOY\WJ^SYX�
QJZ]�

<JXJQSXQ�Wc^R]�
˖�WS]SXOY\WJ^SYX

4XJKVSXQ�KN^^N\�
^\JMN̐Yň]

4XLY_\JQSXQ�
JM`YLJLc�˖�
JMRN\NXLN�

	



?\YTNL^�2YX^Nb^

Ɣ CRN�]^_Mc�JSW]�^Y�_]N�J�KNRJ`SY_\�]LSNXLN�JXM�R_WJX�LNX^\NM�
MN]SQX�JZZ\YJLR�^Y�_XMN\]^JXM�^RN�KJ\\SN\]�^Y�_Z^JUN�YO�2>E83̐���
`JLLSXN]˳�JXM�_]N�^RS]�O_XMJWNX^JV�_XMN\]^JXMSXQ�^Y�MN]SQX�
SX^N\`NX^SYX]�^Y�M\S`N�`JLLSXN�_Z^JUN�SX�?_XTJK�JXM�<JRJ\J]R^\J˰�

Ɣ AN]NJ\LR�aJ]�LYXM_L^NM�SX�A_\JV�JXM�D\KJX�=JQZ_\˳ �1J^RSXMJ�JXM�
5J\SMUY^˰�>_\�WN^RYMYVYQc�SX`YV`NM�^aY�\Y_XM]�YO�\N]NJ\LR

ż ANWY^N�SX̐MNZ^R�SX^N\`SNa]�aS^R�_]N\]�aS^R�KJ\\SN\]�^Y�
2>E83̐���`JLLSXJ^SYX˳�JXM�Y^RN\�]^JUNRYVMN\]�˟O\YX^VSXN�
aY\UN\]˳�XYMJV�YŎLN\]˳�MYL^Y\]ˠ

ż ?Y]^�^RN�SX]SQR^]�JXM�]^\J^NQSL�M\S`N\]˳�aN�\JZSM�^N]^NM�^RN�
SX^N\`NX^SYX�LYXLNZ^]�aS^R�_]N\�aS^R�KJ\\SN\]�^Y�`JLLSXJ^SYX�
JXM�\NVN`JX^�]^JUNRYVMN\]�˟EJLLSXJ^SYX�]^Jň˳�5\YX^�VSXN�
aY\UN\]˳�;YLJV�6Y`^˳�B^J^N�=YMJV�YŎLN\]ˠ�



?_XTJK

1J\\SN\]�^Y�
EJLLSXJ^SYX

EJLLSXJ^NM�YXLN�
̐�VYa�SX^NX^�OY\�
]NLYXM

<JRJ\J]R^\J



:Nc�8X]SQR^]�

Ɣ 5Y\�WY]^�`JLLSXJ^SYX]�SX�8XMSJ˳�^RN�MNLS]SYX�S]�J�MNOJ_V^˰�7YaN`N\˳ �^JUSXQ�^RN�2>E83�
`JLLSXN�aRSLR�S]�XNa�JXM�_XOJWSVSJ\�JXM�SX^\YM_LNM�aS^RSX�^RS]�_XLN\^JSX˳�McXJWSL�
NX`S\YXWNX^˳�S]�JX�JL^S`N�MNLS]SYX�^Y�KN�̂WJMN̄�JXM�^RN\NOY\N�MNVSKN\J^NM˰�

Ɣ CRN�2>E83�ZJXMNWSL�S]�J�McXJWSL�LYX^Nb^˳�SX�^N\W]�YO�^RN�MS]NJ]N�]Z\NJM˳�QY`N\XWNX^�
\_VN]˳�JXM�LYX]^JX^�ō_b�YO�XNa�SXOY\WJ^SYX˳�aRSLR�SXō_NXLN]�^RN�2>E83�\S]U�ZN\LNZ^SYX]�
JXM�LYWZVSJXLN�Y\�WS^SQJ^SYX�WNJ]_\N]�NXQJQNM�SX˳�N]ZNLSJVVc�`JLLSXN�_Z^JUN˰

Ɣ CRN�OY\WJV�QY`N\XWNX^�LYWW_XSLJ^SYX�J\Y_XM�^RN�`JLLSXN�RJ]�KNNX�ZN\LNS`NM�^Y�KN�
LVSXSLJV˳�YZN\J^SYXJV˳�QNXN\JVS]NM�JXM�XY^�LJ^N\SXQ�^Y�SXMS`SM_JV]̄�MSňN\NX^�XNNM]˰�
CRN\NOY\N˳�SXMS`SM_JV]�MNOJ_V^�^Y�NbS]^SXQ�`JLLSXN�WNX^JV�WYMNV]�JXM�]NNU�Y_^�
SXOY\WJ^SYX�O\YW�SXOY\WJV�XNa]�LRJXXNV]�˟S˰N˰�]YLSJV�WNMSJˠ�JXM�Y^RN\]̄�̂VS`NM�
NbZN\SNXLN]̄˳ �aRSLR�RJ]�VNM�^Y�SXLY\\NL^�KNVSNO]�J\Y_XM�`JLLSXN�Z_\ZY]N�˟Z\Y^NL^SYX�`]˰�
Z\N`NX^SYX�`]˰�^\NJ^WNX^ˠ˳�WS]SXOY\WJ^SYX�JXM�ZN\LNS`NM�RSQR�XNQJ^S`N�LYX]N[_NXLN]�
YO�^JUSXQ�^RN�`JLLSXN˰

Ɣ CRN�`JLLSXN�MNLS]SYX�S]�KJ]NM�YX�J�ONNVSXQ�YO�\S]U�JXM�\NaJ\M�^RJX�JX�YKTNL^S`N�
JXJVc]S]˰�CRN�^\JMN̐Yň�LYX]SMN\NM�S]�^aY�OYVM˳�OY\�^JUSXQ�^RN�`JLLSXN�JXM�OY\�XY^�^JUSXQ�
^RN�`JLLSXN˳�J]�^RN�`JLLSXN�S]�ZN\LNS`NM�J]�J�MNVSKN\J^N�JL^SYX�^JUNX�^Y�MS]\_Z^�^RN�
L_\\NX^�̂RNJV^Rc̄�]^J^N�Y\�]^J^_]�[_Y˰�CRN�\S]U]�YO�^JUSXQ�^RN�`JLLSXN�J\N�RSQR�˟M_N�^Y�
^RN�]JVSNX^�XNQJ^S`N�]^Y\SN]ˠ�aS^R�VYa�^Y�XY�\NaJ\M�JXM�^RN�\NaJ\M]�YO�SXJL^SYX�J\N�RSQR˳�
aS^R�VYa�\S]U�^RN\NOY\N�SXJL^SYX�S]�OJ`Y_\NM˰�

Ɣ CRS]�S]�XY^�JX�SXMS`SM_JV�MNLS]SYX˳�\J^RN\�SXō_NXLNM�Kc�OJWSVc�WNWKN\]˳�O\SNXM]�JXM�
NWZVYcN\]˰

�



CRN�MNLS]SYX�YO�XY^�^JUSXQ�^RN�`JLLSXN�S]�J\\S`NM�J^�KJ]NM�YX�RYa�^RN�2>E83�LYX^Nb^�S]�ZN\LNS`NM˳�^RN�XY\W]�J\Y_XM�2>E83�
`JLLSXJ^SYX�JXM�^RN�ONNVSXQ]�YO�\S]U�JXM�\NaJ\M˰�CRN]N�MNLS]SYX]�WJXSON]^�J]���^cZN]�YO�XNQJ^S`N�XJ\\J^S`N]�J\Y_XM�aRc�^RNc�MY�XY^�
aJX^�^Y�^JUN�^RN�`JLLSXN˰�

�

9DFFLQH�LV�
LUUHOHYDQW

?N\LNS`N�^RNW]NV`N]�^Y�KN�
J^�VYa�\S]U�YO�2>E83˳�
N]ZNLSJVVc�YO�]N`N\N�SVVXN]]˰�
CRNc�ONNV�^RN�`JLLSXN�S]�
S\\NVN`JX^�^Y�^RNW�J]�^RNc�
WJc�KN�cY_XQ˳�RJ`N�RSQR�
SWW_XS^c�JXM�NXQJQN�SX�
RNJV^Rc�KNRJ`SY_\]˰

9DFFLQH�
LV�VFDU\�
IRU�PH

?N\LNS`N�RSQR�\S]U�YO�2>E83�
QS`NX�^RN�RSQR�LJ]NVYJM�JXM�
MNJ^R�\J^N]�J\Y_XM˰�CRNS\�
YVM�JQN˳�WNMSLJV�LYXMS^SYX�
JXM�LYWY\KSMS^SN]�
LYX^\SK_^N�^Y�RSQR�\S]U�YO�
2>E83˰�CRNc�JX^SLSZJ^N�
]N`N\JV�\S]U]�YO�aY\]NXSXQ�
RNJV^R�LYXMS^SYX�JXM�`SNa�
^RN�`JLLSXN�J]�]LJ\c˰

9DFFLQH�LV�
µFRVWO\¶�

DOWHUQDWLYH�

?N\LNS`N�WSM̐RSQR�\S]U�YO�
2>E83�K_^�LYX]SMN\�^RNS\�
L_\\NX^�JL^SYX]�^Y�KN�
]_ŎLSNX^�^Y�WJXJQN�S^˰�CRNc�
`SNa�`JLLSXN]�J]�J�̂LY]^Vc̄�
JV^N\XJ^S`N˳�J]�^RNc�ONNV�^RN�
`JLLSXN�aSVV�MS]\_Z^�^RN�]NX]N�
YO�LYX^\YV�JXM�LN\^JSX^c�^RNc�
RJ`N�WJXJQNM�^Y�JLRSN`N˰�

9DFFLQH�LV�
D�VFDP

?N\LNS`N�VYa�\S]U�^Y�XY�\S]U�
YO�2>E83˰�CRNc�`SNa�^RN�
`JLLSXN�J]�_X^\_]^aY\^Rc�J]�
^RN\N�S]�J�]SQXSŊLJX^�JWY_X^�
YO�MS]^\_]^�SX�^RN�
QY`N\XWNX^˳�RNJV^R�]c]^NW�
JXM�ZRJ\WJLN_^SLJV�
LYWZJXSN]˰�

<_V^SZVN�
XJ\\J^S`N]�NbS]^�^Y�
NbZVJSX�MNLS]SYX�
OY\�XY^�^JUSXQ�^RN�
`JLLSXN

��UNc�`JLLSXN�KJ\\SN\�XJ\\J^S`N�



0MM\N]]SXQ�
SXOY\WJ^SYX�QJZ]�

<JXJQSXQ�Wc^R]�˖�
WS]SXOY\WJ^SYX�

�

5Y\�^RY]N�aS^R�]NLYXM�]RY\^�RN]S^JXLc˳�^RN�KJ\\SN\]�SXLV_MNM�RSQR�
NbZN\SNXLNM�]SMN�NňNL^]�O\YW�Ŋ\]^�MY]N˳�VYa�SX^NX^�OY\�Ŋ\]^�]RY^�
˟]ZYX^JXNY_]�MNLS]SYX˳�OY\LNMˠ˳�NbZNL^J^SYX�MS]L\NZJXLc�O\YW�
`JLLSXJ^NM�ZNYZVN�LYX^\JL^SXQ�2>E83�JXM�XNQJ^S`N�]YLSJV�XY\W]˰�

CRN���]^\J^NQSL�MS\NL^SYX]�^Y�M\S`N�`JLLSXN�_Z^JUN�SXLV_MN]�JMM\N]]SXQ�
SXOY\WJ^SYX�QJZ]˳�WJXJQSXQ�WS]SXOY\WJ^SYX˳�NXJKVSXQ�KN^^N\�^\JMN̐Yň]�
JXM�NXLY_\JQSXQ�JM`YLJLc�JXM�JMRN\NXLN˰�

CRS]�]^_Mc�RJ]�SMNX^SŊNM����SX^N\`NX^SYX]�SX�^Y^JV�JXM�MN^JSVNM�YXN�UNc�
SX^N\`NX^SYX�JMM\N]]SXQ�NJLR�YO�^RN�]^\J^NQSL�MS\NL^SYX]˰��

4XLY_\JQSXQ�JM`YLJLc�
˖�JMRN\NXLN�4XJKVSXQ�KN^^N\�

^\JMN̐Yň]�

B^\J^NQSL�3S\NL^SYX]�



8X^N\`NX^SYX�B_WWJ\c

0MM\N]]SXQ�
SXOY\WJ^SYX�QJZ]

4XLY_\JQSXQ�JM`YLJLc�
JXM�JMRN\NXLN�

1J\\SN\�5YL_]]NM�
2YWW_XSLJ^SYX�2JWZJSQX

EJLLSXN�4bZN\SNXLN�̐�
1NRJ`SY_\JV�6_SMNVSXN]

ANO\JWN�DXLN\^JSX^c�J]�JX�
>ZZY\^_XS^c�^Y�0L^�

2\NJ^N�?Y]S^S`N�B^Y\SN]�^Y�
ANM_LN�^RN�3S]]YXJXLN�

4XJKVSXQ�KN^^N\�
^\JMN̐Yň]

2_]^YWSdNM�2YWW_XSLJ^SYX�
0ZZ\YJLR�OY\�5SNVM�FY\UN\]

?\Y`SMN�8XLNX^S`N]�^Y�
1_SVM�2YZSXQ�

2\NJ^N�2Y]^�OY\�
8XJL^SYX

<JXJQSXQ�Wc^R]�˖�
WS]SXOY\WJ^SYX

;YLJVSdNM�2YWW_XS^c�
<S]SXOY\WJ^SYX�<JXJQNWNX^

<JXJQN�0458�JXM�ANVJ^NM�
=J\\J^S`N]�;YLJVVc

4X]_\N�0MRN\NXLN�Kc�
AYJMWJZZSXQ�=Nb^�B^NZ]�

3\S`N�BNLYXM�BRY^�2YWWS^WNX^�
^R\Y_QR�^RN�9Y_\XNc�

3N^JSVNM�8X^N\`NX^SYX] >^RN\�2\S^SLJV�8X^N\`NX^SYX]

1_SVM]�YX�NbS]^SXQ�`JLLSXJ^SYX�]S^N�
Q_SMNVSXN]˳�^Y�NX]_\N�J�_XSOY\W�ZY]S^S`N�
NbZN\SNXLN˳�Nb^NXMSXQ�JM`YLJLc�^Y�
OJWSVc�JXM�	XM�]RY\^�JMRN\NXLN�

C\JX]S^SYX��̐��5;F�`JLLSXN�LYX`N\]J^SYX�
^Y�]^J\^�aS^R�JX�_XMN\]^JXMSXQ�YO�
]ZNLSŊL�KJ\\SN\]�JXM�Wc^R�JXM�Z\Y`SMN�
L_]^YWS]NM�KNXNŊ^]�^Y�M\S`N�_Z^JUN�

2\NJ^N�J�VYLJV�LYWWS^^NN�VN`N\JQSXQ��
^\_]^NM�ZNYZVN�SX�^RN�LYWW_XS^c�^Y�
\NM_LN�]Z\NJM�YO�WS]SXOY\WJ^SYX�^R\Y_QR�
^\JLUSXQ�JXM�MNK_XUSXQ�`JLLSXN�Wc^R]

ES`SM�LJWZJSQX�OYL_]]NM�YX�\NVN`JX^�
NWY^SYXJV�KNXNŊ^]�YO�^JUSXQ�^RN�
`JLLSXN˳�L_]^YWSdNM�^Y���KJ\\SN\]�
XJ\\J^S`N]�JXM�\NO\JWSXQ�]SMN�NňNL^]



1J\\SN\�5YL_]]NM�2YWW_XSLJ^SYX�2JWZJSQX

EJLLSXN�S]�J�]LJW˲
3\S`N�KNXNŊ^�YO�KNSXQ�JKVN�
^Y�OYL_]�YX�aY\U˳�NJ\XSXQ�
JXM�]^_MSN]�aS^RY_^�RS^LR

?\NQXJX^�JXM�
;JL^J^SXQ�FYWNX˲�
3\S`N�KNXNŊ^�YO�
Z\Y^NL^SXQ�^RNS\�SXOJX^

��

$V�WKH�FRPPXQLFDWLRQ�KDV�EHHQ�FOLQLFDO�
DQG�RSHUDWLRQDO��LQGLYLGXDOV�GR�QRW�VHH�D�
FOHDU�EHQHILW�RI�WDNLQJ�WKH�YDFFLQH��7KH�
FDPSDLJQ�YLYLGO\�UHSUHVHQWV�UHOHYDQW�
EHQHILWV�LQ�D�KLHUDUFK\�ZKLFK�LV�PHDQLQJIXO�
WR�LQGLYLGXDOV�

7KH�FRPPXQLFDWLRQ�KDV�EHHQ�JHQHUDOLVHG�
�DOO������DQG�LQGLYLGXDOV�TXHVWLRQ�LWV�
EHQHILW�DQG�DSSURSULDWHQHVV�WR�WKHPVHOYHV��
7KH�FDPSDLJQ�XVHV�FXVWRPLVHG�EHQHILWV�WR�
FRXQWHU�VSHFLILF�EDUULHUV��

6LGH�HIIHFWV�DIWHU�YDFFLQDWLRQ��D�NH\�
EDUULHU�LV�DGGUHVVHG�WKURXJK�
FRPPXQLFDWLRQ�RI�LW�EHLQJ�IDPLOLDU��
FRPPRQ�DQG�SURYLGLQJ�FOHDU�DFWLRQ�WR�
FRSH��

EJLLSXN�S]�J�̂LY]^Vc̄�
JV^N\XJ^S`N˲�;N`N\JQN]�
SMNX^S^c�YO�Z\SWN�
WNWKN\�YO�OJWSVc�JXM�
KNXNŊ^�YO�^JUSXQ�LJ\N�YO�
^RNW

1J\\SN\�5YL_]NM�2JWZJSQX]�̐�8X^N\`NX^SYX�SVV_]^\J^SYX



;YLJVSdNM�2YWW_XS^c�
<S]SXOY\WJ^SYX�
<JXJQNWNX^

7KLV�LQWHUYHQWLRQ�KDV�EHHQ�FDUHIXOO\�
GHVLJQHG�WR�LGHQWLI\�WUXVWHG�SHRSOH�DQG�
FKDQQHOV�LQ�WKH�FRPPXQLW\��OHYHUDJH�WKHP�
WR�UHGXFH�VSUHDG�RI�PLVLQIRUPDWLRQ�DQG�
GHEXQN�WKH�H[LVWLQJ�RQHV˰�

7KH�,GHQWLILHG�WUXVWHG�DJHQWV��VWDWH�
UHSUHVHQWDWLYH�DQG�D�ORFDO�PHGLFDO�H[SHUW�
ZRXOG�IRUP�D�PLVLQIRUPDWLRQ�FRPPLWWHH�WR�
GHEXQN�H[LVWLQJ�P\WK�DQG�WUDFN�QHZ�P\WKV�
WR�FRXQWHU�WKURXJK�WKH��

834=C85H8=6�0=3�
02:=>F;4368=6�C74�CADBC43�
?4>?;4�8=�2><<D=8C84B

8MNX^SOc�JXM�JLUXYaVNMQN�ZNYZVN�SX�^RN�
]ZNLSŊL�LYWW_XS^SN]�aRY�_XMN\]^JXM�
^RN�\NVN`JXLN�YO�2>E83�`JLLSXN�JXM�
J\N�^\_]^NM�Kc�^RN�LYWW_XS^c˰�

BHBC4<0C820;;H�341D=:8=6�
C74�<8B8=5>A<0C8>=

<c^R]�J\N�VSUNVc�^Y�LYX^SX_N�^Y�]^SLU�
SO�aN�^RNc�J\N�YXVc�^JQQNM�J]�
[_N]^SYXJKVN�Y\�O\YW�JX�
_X^\_]^aY\^Rc�]Y_\LN˰�Bc]^NWJ^SLJVVc�
MNK_XU�^RN�WS]SXOY\WJ^SYX�Kc�_]SXQ�
J�KNRJ`SY\�]LNXN�SXOY\WNM�]^\_L^_\N�

CA028=6�0=H�=4F�
<8B8=5>A<0C8>=�

5\YW�^RN�NXM�_]N\]˳�SMNX^SŊNM�^\_]^NM�
JQNX^]�Z\Y`SMN�ONNMKJLU�JXM�aY_VM�
JL^S`NVc�]RJ\N�XNa�Z\N`JVNX^�Wc^R]�JXM��
WS]SXOY\WJ^SYX�aS^R�^RN�LYWWS^^NN˳��
aRSLR�NbZN\^]�aY_VM�Z\Y`SMN�\NVN`JX^�
OJL^]�^Y�RNVZ�SX�MNK_XUSXQ�^RN�]JWN˰�

�


834=C85H8=6�0=3�
02:=>F;4368=6�C74�CADBC43�
?4>?;4�8=�2><<D=8C84B

BHBC4<0C820;;H�341D=:8=6�C74�
<8B8=5>A<0C8>=

CA024�0=3�033A4BB�=4F�
<8B8=5>A<0C8>=�



2_]^YWSdNM�
2YWW_XSLJ^SYX�
0ZZ\YJLR�OY\�5SNVM�
FY\UN\]

0VV�LYX`N\]J^SYX]�J\N�MSňN\NX^˳�RN\N�S]�J�]SWZVN�ōYa˳�cY_�LJX�
L_]^YWS]N�S^�^Y�JXc�LYX`N\]J^SYX˰˰˰

B^J\^SXQ�^RN�LYX`N\]J^SYX�
aS^R�aRc�^RNc�]RY_VM�QN^�
`JLLSXJ^NM

D=34ABC0=3�C748A�
E0228=4�10AA84AB�
0=3�<HC7

AJ^RN\�^RJX�

B^J\^�aS^R�_XMN\]^JXMSXQ�aRJ^�^RNc�
JL^_JVVc�^RSXU�JKY_^�^RN�`JLLSXN�JXM�aRJ^�
^RNS\�KJ\\SN\]�Y\�Wc^R]�J\N

BJc

6S`SXQ�JX�Y`N\JVV�`JLLSXN�
KNXNŊ^

033A4BB�C748A�
B?428582�10AA84A�
0=3�<HC7

?\Y`SMN�J�KNXNŊ^�YO�^RN�`JLLSXN�JXM�J�
XNNM�^RJ^�S]�\NVJ^NM�^Y�^RN�]ZNLSŊL�
KJ\\SN\̾\NJ]YX�^RNc�QS`N�

6S`SXQ�YXVc�cY_\�YaX�
`JLLSXJ^SYX�NbJWZVN

CNVV�^RNW�J�`S`SM�NbZN\SNXLN�YO�JXY^RN\�
\NVJ^NM�\NVN`JX^�ZN\]YX˳�aS^R�J�]SWSVJ\�
NbZN\SNXLN�JXM�aRc�^RNc�^YYU�^RN�`JLLSXN�

BR_^^SXQ�MYaX�^RN�`JLLSXN�
\NVJ^NM�Wc^R

B^J\^�aS^R�^RN�]SWZVN�OJL^]�SX�J�NJ]c�aJc�
JXM�NbZVJSXSXQ�^RN�OJVVJLc

5YL_]]SXQ�YX�J^^S^_MN�
LRJXQN

A48=5>A24�
B?428582�E0228=4�
14=458C�

ANSXOY\LN�^RN�]ZNLSŊL�`JLLSXN�KNXNŊ^˳�_]N�
^RN�X_WKN\�YO�ZNYZVN�aRY�RJ`N�JV\NJMc�
^JUNX�^RN�`JLLSXN�SX�^RN�`SVVJQN̾^YaX̾]^J^N�
^Y�MS\NL^�JL^SYX�OY\�^JUSXQ�^RN�`JLLSXN

0LUXYaVNMQN�^RN�\YVN�YO�0B70�SX�WJXJQSXQ�^RN�ZJXMNWSL˳�JXM�SX^\YM_LN�^RS]�
JZZ\YJLR�^Y�JSM�MSŎL_V^�LYX`N\]J^SYX]�^Y�M\S`N�`JLLSXN�_Z^JUN˰�0]�JVV�LYX`N\]J^SYX]�
J\N�MSňN\NX^˳�^RS]�S]�J�]SWZVN�ōYa�^RJ^�LJX�KN�L_]^YWS]NM�^Y�_]N�SX�JXc�LYX`N\]J^SYX˰

��

7KH�QHZ�DSSURDFK�FDQ�EH�FRQYH\HG�
WKURXJK�VKRUW�HQJDJLQJ�ZKDWVDSS�YLGHRV��
7KH�YLGHR�ZRXOG�LQYROYH�DQ�H[SHULHQFHG�
$6+$�ZRUNHU�WDONLQJ�WKURXJK�WKH�QHZ�
DSSURDFK�WR�DLG�FRQYHUVDWLRQ�DQG�DQ�
H[DPSOH�FRQYHUVDWLRQ��7KLV�ZLOO�EH�
VXSSOHPHQWHG�ZLWK�µUHIHUHQFH�VKHHWV¶�
VKDUHG�RQ�ZKDWVDSS�RU�SULQWHG�WKDW�FDQ�EH�
HDVLO\�UHIHUHQFHG��

7KH�DLP�RI�WKH�LQWHUDFWLRQ�VKRXOG�PRYH�WR�
XQGHUVWDQGLQJ�WKH�EDUULHUV�DQG�P\WKV�KHOG�
E\�WKH�XVHU��DQG�EDVHG�RQ�WKHLU�UHVSRQVHV�
WR�XVH�WKH�VSHFLILF�EDUULHU�EHQHILW�RU�P\WK�
GHEXQNLQJ��



JLUXYaVNMQN�^RN�NňY\^�
WJMN�Kc�^RN�_]N\�^Y�QN^�^RN�
]NLYXM�MY]N��

6S`N�^RN�_]N\�^RN�]ZNLSŊL�
MJ^N�^RNc�]RY_VM�LYWN�OY\�
^RN�`JLLSXN�JXM�M\S`N�
JL^SYX�YO�KYYUSXQ�]VY^�

��

EJLLSXN�4bZN\SNXLN�̐�
1NRJ`SY_\JV�
6_SMNVSXN]
7KH�ILUVW�VKRW�YDFFLQH�H[SHULHQFH�LV�
FUXFLDO�WR�HQVXUH�FRPPLWPHQW�IRU�
VHFRQG�VKRW�DQG�DGYRFDWLQJ�WR�RWKHUV�
LQ�WKH�IDPLO\�DQG�ODUJHU�FRPPXQLW\�

7KLV�LQWHUYHQWLRQ�DLPV�WR�DGG�WR�WKH�
H[LVWLQJ�YDFFLQDWLRQ�VLWH�JXLGHOLQHV�
IURP�D�EHKDYLRXUDO�SHUVSHFWLYH��WR�
HQVXUH�D�XQLIRUP�SRVLWLYH�H[SHULHQFH��
DQG�FRXQWHU�EDUULHUV�DW�WKH���VWDJHV�RI�
WKH�YDFFLQH�SURFHVV��

Ɣ 5HJLVWUDWLRQ�
Ɣ 9DFFLQDWLRQ�
Ɣ :DLWLQJ�5RRP

CRN�5JWSVc�?\Y^NL^SYX�2J\M�JSW]�^Y�Nb^NXM�
`JLLSXN�_Z^JUN�O\YW�YXVc�]NVO�^Y�OJWSVc˰�CRS]�
JSW]�^Y�LYX`Nc�NWY^SYXJVVc�]JVSNX^�`JLLSXN�
KNXNŊ^�^Y�M\S`N�MNLS]SYX�LYXŊMNXLN˳�M\S`N�
LYWWS^WNX^�^Y�^RN�MJ^N�OY\�^RN�]NLYXM�MY]N˳�
JXM�NXLY_\JQN�`JLLSXJ^SYX�JWYXQ�LVY]N�JXM�

Nb^NXMNM�OJWSVc�WNWKN\]˰�

EJLLSXN�4bZN\SNXLN�̐�
1NRJ`SY_\JV�
6_SMNVSXN]

EJLLSXN�4bZN\SNXLN�̐�
1NRJ`SY_\JV�
6_SMNVSXN]

CRN�KJLU�ZJQN�YO�^RN�5JWSVc�?\Y^NL^SYX�
2J\M�JSW]�^Y�M\S`N�NbZNL^J^SYX�JXM�K_SVM�
LYZSXQ�OY\�]SMN�NňNL^]˳�Z\Y`SMN�
XNLN]]J\c�SXOY\WJ^SYX�YX�aRNX�^Y�]NNU�
LJ\N�JXM�\NSXOY\LN�LYX^SX_J^SYX�YO�201�

ZY]^�`JLLSXJ^SYX��


