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Five Year Mean Party Expenditures
Essex County travelers

Five year average 2019 2018 2017 2016 2014

Attractions & events $73 $80 $68 $57 $78 $81

Entertainment $76 $84 $76 $59 $76 $87

Transportation $92 $87 $80 $69 $92 $130

Lodging $471 $500 $470 $447 $433 $507

Meals $231 $245 $241 $198 $226 $244

Shopping/retail $152 $201 $164 $95 $146 $152

All other $76 $68 $52 $23 $110 $128

Average daily expenditure $380 $419 $415 $340 $387 $338

Average total expenditure $1,171 $1,265 $1,151 $948 $1,161 $1,329

*2015 study not conducted

2019 Leisure Travel Study
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)WWI\�'SYRX]�:MWMXSV�4VSçPI



;NXNYTW�5WTçQJ
&QQ�*XXJ]�(TZSY^�YWF[JQJWX

%ZIVEKI�XVEZIPIV�TEVX]�EKI�SJ�VIWTSRHIRXW�[EW����]IEVW�SPH��LMKLIV�XLER�XLI�çZI�
]IEV�EZIVEKI�ZMWMXSV�EKI�SJ����
1IER�ERRYEP�VITSVXIH�LSYWILSPH�MRGSQI�SJ�XVEZIPIVW�[EW�����������[LMGL�MW�NYWX
FIPS[�XLI�çZI�]IEV�EZIVEKI�SJ����������
%ZIVEKI�VITSVXIH�XSXEP�XVEZIPIV�TEVX]�WM^I�[EW�����TIVWSRW��MRGPYHMRK�ER�EZIVEKI
SJ�����EHYPXW�ERH�����GLMPHVIR�
:MWMXEXMSR�F]�2=�VIWMHIRXW�GSQTVMWIH���	�SJ�XSXEP�VIWTSRHIRXW�
3RI�XLMVH�SJ�2=�VIWMHIRX�XVEZIPIVW�EVI�JVSQ�XLI�'ETMXEP�(MWXVMGX�RSVXL�ERH�EFSYX
SRI�UYEVXIV�EVI�JVSQ�GIRXVEP�SV�[IWXIVR�2=�

�����0IMWYVI�8VEZIP�7XYH]



2SVXLIEWXIVR�9�7��VIWMHIRXW�GSRXMRYIH�XS�FI�XLI�RI\X�WXVSRKIWX�QEVOIX�EX���	�
:MWMXEXMSR�JVSQ�SXLIV�EVIEW�SJ�XLI�9�7��HIGPMRIH�E�FMX�JVSQ�XLI�TVMSV�]IEV�XS��	
XSXEP��'EREHMER�XVEZIPIVW�LEZI�MRGVIEWIH�WXIEHMP]�MR�XLI�PEWX�WIZIVEP�]IEVW��JVSQ
�	�MR������XS��	�MR������ERH���	�MR������
%ZIVEKI�WXE]�VITSVXIH�[EW���RMKLXW��MRGVIEWMRK�WPMKLXP]�JVSQ�XLI�VITSVXIH�RMKLXW
WXE]IH�F]������XVEZIPIVW��8LMW�MW�RIEVP]�IZIR�[MXL�XLI�çZI�]IEV�VITSVXIH�EZIVEKI
SJ�����RMKLXW�
8MQIW�XLEX�XVEZIPIVW�RSXIH�ZMWMXMRK�)WWI\�'SYRX]�MR������[IVI�UYMXI�HMJJIVIRX
JVSQ�TVMSV�]IEVW��[MXL�JEPP��7ITXIQFIV�3GXSFIV
�GSQTVMWMRK���	�SJ�ZMWMXW�ERH
TIEO�WYQQIV�QSRXLW��.YP]�%YKYWX
�JEPPMRK�XS���	�SJ�ZMWMXW�

;NXNYTW�5WTçQJ
&QQ�*XXJ]�(TZSY^�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



3XLIV�WIEWSRW�SJ�XLI�]IEV�JSV�ZMWMXEXMSR�WXE]IH�QSVI�GSRWMWXIRX�MR�GSQTEVMWSR�XS
TVMSV�]IEV�HEXE��0EXIV�WTVMRK��1E]�.YRI
�QEVOIH���	�SJ�ZMWMXW��.ERYEV]�*IFVYEV]
QEVOIH���	�SJ�ZMWMXW��1EVGL�%TVMP��	�SJ�ZMWMXW�ERH�2SZIQFIV�(IGIQFIV��	�SJ
ZMWMXW�
3YXHSSV�EGXMZMXMIW�VIQEMRIH�XLI�PEVKIWX�HVE[�XS�XLI�EVIE�F]���	�SJ�VIWTSRHIRXW�
�6IPE\MRK��HMRMRK��ERH�WLSTTMRKÜ�VIQEMRIH�XLI�WIGSRH�QSWX�JVIUYIRXP]�VITSVXIH
HVE[�XS�ZMWMX�XLI�VIKMSR����	
��JSPPS[IH�F]�WMKLXWIIMRK����	
��:MWMXMRK�JVMIRHW�[EW
VITSVXIH�EW�ER�EXXVEGXMSR�XS�ZMWMX�F]���	�SJ�XVEZIPIVW�
8SXEP�IWXMQEXIH�XVMT�I\TIRHMXYVI�[EW���������E�RIEVP]���	�MRGVIEWI�JVSQ�����
LMKLIV�XLER�XLI�çZI�]IEV�EZIVEKI�VITSVXIH�I\TIRHMXYVIW��8LMW�LEW�XVIRHIH
YT[EVH�JSV�XLI�TEWX�JSYV�]IEVW��EJXIV�E�TIVMSH�SJ�HIGPMRIW�MR�XLI�çVWX�LEPJ�SJ�XLI
HIGEHI�

;NXNYTW�5WTçQJ
&QQ�*XXJ]�(TZSY^�YWF[JQJWX
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7TIRHMRK�SR�PSHKMRK��WLSTTMRK��ERH�EXXVEGXMSRW�IZIRXW�[IVI�EPP�GSRWMHIVEFP]
LMKLIV�VITSVXIH�I\TIRHMXYVI�GEXIKSVMIW�MR������
8SXEP�IWXMQEXIH�VIZIRYI�KIRIVEXIH�HMVIGXP]�F]�XVEZIPIVW�XSYGLIH�F]�63378�[EW
RIEVP]������QMPPMSR�MR������
8LMW�TVSHYGIW�ER�IWXMQEXIH�63-�SJ������MR�PIMWYVI�XVEZIPIV�VIPEXIH�VIZIRYI�JSV
IEGL�SGGYTERG]�XE\�HSPPEV�I\TIRHMXYVI��ER�MRGVIEWI�SZIV�XLI�PEWX�WIZIVEP�]IEVW�
(EXE�WLS[�ER�I\XVIQIP]�WXVSRK�]IEV�JSV�ZMWMXEXMSR�MR�)WWI\�'SYRX]�MR�������8LI
XVIRH�SJ�WLSVXIV�WXE]W�MR�XLI�EVIE�RSXIH�MR�XLI�PEWX�JSYV�]IEVW�ETTIEVW�XS�LEZI
ÛPIZIPIH�SJJ�Ü�[MXL�ER�IZIR�WPMKLX�MRGVIEWI�VITSVXIH�F]������VIWTSRHIRXW�
0EVKI�KEMRW�MR�IWXMQEXIH�ZMWMXEXMSR�ERH�I\TIRHMXYVIW�EGVSWW�RIEVP]�EPP�GEXIKSVMIW
[IVI�RSXIH�MR������

;NXNYTW�5WTçQJ
&QQ�*XXJ]�(TZSY^�YWF[JQJWX
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*VEROPMR�'SYRX]�:MWMXSV�4VSçPI



%ZIVEKI�XVEZIPIV�TEVX]�EKI�SJ�VIWTSRHIRXW�MW�����JEPPMRK�FIX[IIR�XLI�PEWX�X[S
]IEVW�SJ�VITSVXIH�EKI�����ERH���
�
1IER�ERRYEP�VITSVXIH�LSYWILSPH�MRGSQI�SJ�XVEZIPIVW�[EW����������NYWX�FIPS[
XLI�TVMSV�]IEV�VITSVXIH�MRGSQI�SJ����������FYX�EFSZI������XVEZIPIV�VITSVXIH
QIER�MRGSQI�SJ���������
%ZIVEKI�VITSVXIH�XSXEP�XVEZIPIV�TEVX]�WM^I�[EW�����TIVWSRW��MRGPYHMRK�ER�EZIVEKI
SJ�����EHYPXW�ERH�����GLMPHVIR�
:MWMXEXMSR�F]�2I[�=SVO�7XEXI�VIWMHIRXW�GSQTVMWIH���	�SJ�XLI�VIWTSRHIRX�TSSP�
��	�SJ�2=�XVEZIPIVW�GEQI�JVSQ�;IWXIVR�2I[�=SVO�ERH���	�JVSQ�XLI�'ETMXEP
(MWXVMGX�ERH�RSVXL�

;NXNYTW�5WTçQJ
&QQ�+WFSPQNS�(TZSY^�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



��	�GEQI�JVSQ�SXLIV�2SVXLIEWXIVR�97�WXEXIW�ERH��	�GEQI�JVSQ�SXLIV�VIKMSRW�SJ
XLI�9�7����	�XVEZIPIVW�[IVI�'EREHMER�VIWMHIRXW��RIEVP]�HSYFPI�JVSQ�TVMSV�]IEV�
%ZIVEKI�WXE]�VITSVXIH�F]������XVEZIPIVW�[EW�����RMKLXW��RIEVP]�IUYEP�XS�XLI
VITSVXIH�WXE]�SJ�������&SXL�EVI�WPMKLXP]�PSRKIV�XLER������VITSVXIH�WXE]W�SJ����
RMKLXW�ERH�MR������SJ�����RMKLXW�
3YXHSSV�EGXMZMXMIW�VIQEMRIH��F]�E�WYFWXERXMEP�QEVKMR��XLI�PEVKIWX�HVE[�XS�XLI�EVIE
[MXL���	�SJ�VIWTSRHIRXW�
Û6IPE\MRK��HMRMRK�ERH�WLSTTMRKÜ����	
�VIQEMRIH�XLI�WIGSRH�QSWX�JVIUYIRXP]
VITSVXIH�HVE[�XS�ZMWMX�XLI�VIKMSR��JSPPS[IH�F]�WMKLXWIIMRK����	
��:MWMXMRK�JVMIRHW�
LIVMXEKI�EXXVEGXMSRW��JSPPS[IH�F]�IZIRXW�[IVI�VITSVXIH�EW�XLI�RI\X�QSWX�GSQQSR
EXXVEGXMSRW��F]���	����	���	�VIWTIGXMZIP]
�

;NXNYTW�5WTçQJ
&QQ�+WFSPQNS�(TZSY^�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



8MQIW�XLEX�XVEZIPIVW�RSXIH�ZMWMXMRK�*VEROPMR�'SYRX]�MR������[IVI�UYMXI�HMJJIVIRX
JVSQ�TVMSV�]IEVW��[MXL�JEPP��7ITXIQFIV�3GXSFIV
�GSQTVMWMRK���	�SJ�ZMWMXW��RIEVP]
IUYEP�XS�TIEO�WYQQIV�QSRXLW��.YP]�%YKYWX
�EX���	�SJ�ZMWMXW�
.ERYEV]�*IFVYEV]�EPWS�WLS[IH�E�WM^EFPI�MRGVIEWI�MR�TVSTSVXMSREXI�ZMWMXW��JVSQ��	
XS���	
��8LI�SXLIV�WIEWSRW�SJ�XLI�]IEV�JSV�ZMWMXEXMSR�WXE]IH�QSVI�GSRWMWXIRX�MR
GSQTEVMWSR�XS�TVMSV�]IEV�HEXE�
0EXIV�WTVMRK��1E]�.YRI
�QEVOIH���	�SJ�ZMWMXW��1EVGL�%TVMP��	�SJ�ZMWMXW�ERH
2SZIQFIV�(IGIQFIV��	�SJ�ZMWMXW�
%ZIVEKI�HEMP]�XVEZIPIV�TEVX]�WTIRHMRK�MR������MW�IWXMQEXIH�EX������TIV�HE]��NYWX
EFSZI�XLI������PIZIP�JVSQ������XVEZIPIVW��8LI�XSXEP�IWXMQEXIH�XVMT�I\TIRHMXYVI�MW
������NYWX�FIPS[�XLI������VITSVXIH�MR�]IEV�TVMSV�
%ZIVEKI�VITSVXIH�PSHKMRK��WLSTTMRK��ERH�QIEP�I\TIRHMXYVIW�EPP�HIGVIEWIH�WPMKLXP]�
LS[IZIV�IRXIVXEMRQIRX�ERH�XVERWTSVXEXMSR�I\TIRHMXYVIW�MRGVIEWIH�WPMKLXP]�

;NXNYTW�5WTçQJ
&QQ�+WFSPQNS�(TZSY^�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



,EQMPXSRc'SYRX]�:MWMXSV�4VSçPI



%ZIVEKI�XVEZIPIV�TEVX]�EKI�SJ�VIWTSRHIRXW�[EW����]IEVW�SPH��XLMW�MW�WPMKLXP]�SPHIV
XLER�XLI�VITSVXIH�EKI�SJ����MR������
1IER�ERRYEP�VITSVXIH�LSYWILSPH�MRGSQI�SJ�XVEZIPIVW�[EW����������E�HIGPMRI
JVSQ�XLI�EZIVEKI�MRGSQI�SJ���������VITSVXIH�JVSQ�XLI�TVMSV�]IEV�
%ZIVEKI�VITSVXIH�XSXEP�XVEZIPIV�TEVX]�WM^I�[EW�����TIVWSRW��MRGPYHMRK�ER�EZIVEKI
SJ�����EHYPXW�ERH�����GLMPHVIR��E�HIGVIEWI�MR�TEVX]�WM^I�JVSQ������VITSVXIH�TEVX]
WM^I�����
�
:MWMXEXMSR�F]�2I[�=SVO�7XEXI�VIWMHIRXW�GSQTVMWIH���	�SJ�XLI�VIWTSRHIRX�TSSP�
YT�WPMKLXP]�JVSQ�XLI�TVMSV�]IEV��[MXL���	�SJ�XLIWI�XVEZIPIVW�JVSQ�[IWXIVR�2I[
=SVO�

;NXNYTW�5WTçQJ
&QQ�-FRNQYTS�(TZSY^�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



��	�SJ�XVEZIPIVW�[MXLMR�XLI�WYVZI]�GEQI�JVSQ�SXLIV�RSVXLIEWXIVR�WXEXIW�ERH��	
GEQI�JVSQ�WSYXLIVR�9�7��WXEXIW��8LIWI�XVEZIPIVW�JVSQ�E�JEVXLIV�HMWXERGI�LEH�FSXL
HIGPMRIH�WPMKLXP]�JVSQ�XLI�TVMSV�]IEV��'EREHMER�ZMWMXEXMSR�[EW�SRP]��	�SJ�ZMWMXW�
%ZIVEKI�WXE]�VITSVXIH�F]������XVEZIPIVW�[EW�����RMKLXW��E�WPMKLX�MRGVIEWI�SZIV
EZIVEKI�PIRKXL�WXE]�VITSVXIH�MR�XLI�TVMSV�X[S�]IEVW�
4IEO�WYQQIV�QSRXLW�ERH�IEVP]�JEPP��.YP]�%YKYWX�ERH�7ITXIQFIV�3GXSFIV

GSRXMRYI�XS�HSQMREXI�VITSVXIH�ZMWMXEXMSR����	
�SJ�VITSVXIH�ERRYEP�ZMWMXW�
)EVP]�JEPP�ZMWMXEXMSR�VITSVXIH�MRGVIEWIH�SZIV�XLI�TVMSV�]IEV�ERH�WYQQIV�ZMWMXEXMSR
HVSTTIH��.ERYEV]�*IFVYEV]�WE[�E�QEVOIH�MRGVIEWI�SJ�TVSTSVXMSR�SJ�ZMWMXW�
KVS[MRK�JVSQ��	�XS���	�
3YXHSSV�EGXMZMXMIW�VIQEMRIH��F]�E�WYFWXERXMEP�QEVKMR��XLI�PEVKIWX�HVE[�XS�XLI�EVIE
[MXL���	�SJ�VIWTSRHIRXW�MRHMGEXMRK�WYGL�MRXIVIWX�

;NXNYTW�5WTçQJ
&QQ�-FRNQYTS�(TZSY^�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



Û6IPE\MRK��HMRMRK�ERH�WLSTTMRKÜ����	
�VIQEMRIH�XLI�WIGSRH�QSWX�JVIUYIRXP]
VITSVXIH�HVE[�XS�ZMWMX�XLI�VIKMSR��JSPPS[IH�F]�WMKLXWIIMRK����	
�ERH�ZMWMXMRK
JVMIRHW����	
��:MWMXMRK�LIVMXEKI�WMXIW����	
��EVXW�ERH�IRXIVXEMRQIRX���	
�ERH
IZIRXW�ERH�WRS[QSFMPMRK���	
�[IVI�VITSVXIH�EW�XLI�RI\X�QSWX�GSQQSR
EXXVEGXMSRW�
7RS[QSFMPMRK�MW�E�RSXEFPI�MRXIVIWX�MR�,EQMPXSR�'SYRX]�MR�GSQTEVMWSR�[MXL�XLI
VIKMSR��EX��	�ZIVWYW�SRP]��	�EGVSWW�XLI�KVIEXIV�%HMVSRHEGO�VIKMSR�
%ZIVEKI�HEMP]�XVEZIPIV�TEVX]�WTIRHMRK�MR������MW�IWXMQEXIH�EX������TIV�HE]��E
WPMKLX�HVST�JVSQ�XLI������PIZIP������
��0IRKXL�SJ�WXE]�MRGVIEWIH�ZIV]�WPMKLXP]�EX
����RMKLXW���

;NXNYTW�5WTçQJ
&QQ�-FRNQYTS�(TZSY^�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



8SXEP�IWXMQEXIH�EZIVEKI�XVMT�I\TIRHMXYVI�MW�������KVS[MRK�EPQSWX�����JVSQ������
0SHKMRK��QIEPW�ERH�WLSTTMRK�EPP�WLS[IH�WYFWXERXMEP�MRGVIEWI�MR�XSXEP�VITSVXIH
WTIRHMRK�
6ITSVXIH�I\TIRHMXYVIW�MR�IRXIVXEMRQIRX��EXXVEGXMSRW��IZIRXW�ERH�QMWGIPPERISYW
ÛSXLIVÜ�I\TIRWIW�HIGPMRIH�WSQI[LEX�JVSQ�XLI�TVMSV�]IEV�

;NXNYTW�5WTçQJ
&QQ�-FRNQYTS�(TZSY^�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



6IKMSREP�63-�7XYH]�(E]�8VMTTIV�:MWMXSV�4VSçPI



%�GVSWW�XEFYPEXMSR�SJ�XLI�VIKMSREP�ZMWMXSVW�[EW�GSQTPIXIH�XS�EREP]^I�XLI�����HE]�
XVMT�SRP]�XVEZIPIV�VIWTSRHIRXW�
8LI�KVSYT�[EW�����	�SJ�SZIVEPP�XVEZIPIVW��GSQTEVIH�XS���	�MR������ERH���	�MR
������XLIVI�HSIW�RSX�ETTIEV�XS�FI�ER]�WLMJX�MR�XLI�TVSTSVXMSR�SJ�HE]�XVEZIPIVW�MR
VIGIRX�]IEVW�
%ZIVEKI�HE]�XVMT�XVEZIPIV�TEVX]�WM^I�MW�����TIVWSRW��E�WYFWXERXMEPP]�WQEPPIV�çKYVI
XLER�XLI�EZIVEKI�SJ�����ZMWMXSVW�ERH�E�HIGPMRI�WSQI[LEX�SZIV�XLI�PEWX�X[S
]IEVW�c(E]�XVMT�VIWTSRHIRXW�WLS[�ER�EZIVEKI�SJ�SRP]�����EHYPXW�ERH�����GLMPHVIR�
3ZIVEPP�I\TIRHMXYVIW�EVI�QYGL�PS[IV�EQSRK�XLMW�KVSYT�SJ�XVEZIPIVW��[MXL�E�XSXEP
EZIVEKI�VITSVXIH�I\TIRHMXYVI�SJ�������ZIVWYW��������XSXEP�EZIVEKI�XVMT�SV�����
TIV�HE]�EQSRK�EPP�VIKMSREP�XVEZIPIVW
�

;NXNYTW�5WTçQJ
)F^�YWNUUJWX

�����0IMWYVI�8VEZIP�7XYH]



(EMP]�I\TIRHMXYVIW�MR�EPP�GEXIKSVMIW�EVI�QYGL�PS[IV�EW�ERXMGMTEXIH�EQSRK�HE]
XVEZIPIVW�SR�EZIVEKI�XLER�XLSWI�[LS�WXE]�SZIVRMKLX�
1SWX�JEGXSVW�SJ�VIKMSREP�EXXVEGXMSRW�EVI�VITSVXIHP]�SJ�PIWW�MRXIVIWX�XS�HE]XVMT
XVEZIPIVW�[MXL�XLI�I\GITXMSR�SJ�WMKLXWIIMRK��[LMGL�MW�WMQMPEV�EQSRK�FSXL�KVSYTW�
8LMW�WYKKIWXW�XLEX�WGIRMG�HVMZIW�EVI�E�LMKLP]�TSTYPEV�EGXMZMX]�[MXLMR�XLMW�KVSYT�
1SWX�SYXHSSV�EGXMZMXMIW�EVI�EPWS�SJ�PS[IV�I\TVIWWIH�MRXIVIWX�XS�HE]�XVMT�XVEZIPIVW�
I\GITX�LMOMRK��WOMMRK�FSEVHMRK��GVSWW�GSYRXV]�WOMMRK�ERH�FMVHMRK�
1IER�EKI�SJ�HE]XVMT�XVEZIPIVW��EX����]IEVW��MW�NYWX�WPMKLXP]�LMKLIV�XLER�XLI�QIER
EKI�SJ�EPP�XVEZIPIVW����
��8LIWI�EZIVEKI�EKIW�LEZI�MRGVIEWIH�HYVMRK�XLI�PEWX�X[S
]IEVW�SJ�HEXE�GSPPIGXMSR�

;NXNYTW�5WTçQJ
)F^�YWNUUJWX

�����0IMWYVI�8VEZIP�7XYH]



%ZIVEKI�LSYWILSPH�MRGSQI�SJ�HE]�XVEZIPIVW�[MXLMR�XLI�WYVZI]�MW���	�PS[IV�XLER
EQSRK�XLI�JYPP�VIKMSREP�KVSYT��8LMW�HMWTEVMX]�GSRXMRYIW�XS�KVS[�XLVSYKL�XLI�PEWX
WIZIVEP�]IEVW�SJ�HEXE�GSPPIGXMSR�
(E]�XVMT�XVEZIPIVW�MQTEGXW�EVI�GSRWXVEMRIH�F]�XLI�WLSVX�XMQI�WTIRX�MR�XLI�EVIE�ERH
WTIRHMRK�TEXXIVRW�HYVMRK�XLI�FVMIJ�ZMWMXW��-X�MW�MRXIVIWXMRK�XS�RSXI�LS[�QYGL�PS[IV
MR�IEGL�I\TIRHMXYVI�GEXIKSVMIW��SYXWMHI�SJ�PSHKMRK
�HE]�XVEZIPIV�I\TIRWIW�EVI�TIV
HE]�XLER�XLSWI�[LS�WXE]�SZIVRMKLX�
(E]�XVMT�XVEZIPIVW�WLS[�E�WXVSRK�TVIJIVIRGI�JSV�WMKLXWIIMRK�ERH�WTIGMçG�SYXHSSV
EGXMZMXMIW�WYGL�EW�LMOMRK�ERH�WOMMRK�

;NXNYTW�5WTçQJ
)F^�YWNUUJWX

�����0IMWYVI�8VEZIP�7XYH]



6IKMSREP�63-�7XYH]�7LSVX�8IVQ�6IRXIV�:MWMXSV�4VSçPI



%�GVSWW�XEFYPEXMSR�SJ�XLI�VIKMSREP�ZMWMXSVW�[EW�GSQTPIXIH�XS�EREP]^I�XLI����
XVEZIPIV�VIWTSRHIRXW�[LS�MRHMGEXIH�XLEX�XLI]�WXE]IH�MR�WLSVX�XIVQ�TVMZEXI�LSQI
VIRXEPW�
%ZIVEKI�WLSVX�XIVQ�VIRXIV�XVEZIPIV�TEVX]�WM^I�MW���TIVWSRW�ZIVWYW�����JSV�EPP
XVEZIPIVW�XS�XLI�VIKMSR��;LMPI�XLMW�HIGPMRIH�JVSQ�XLI�����TIVWSRW�RSXIH�JVSQ�����
XVEZIPIVW��MX�GSRXMRYIW�XS�FI�E�WYFWXERXMEPP]�PEVKIV�EZIVEKI�ZMWMXSV�TEVX]�WM^I�
3ZIVEPP�I\TIRHMXYVIW�EQSRK�XLMW�KVSYT�[IVI�QSVI�XLER�HSYFPI�XLEX�SJ�XLI
VIKMSREP�XVEZIPIV�ERH�RIEVP]�����LMKLIV�TIV�HE]�
8LI�XSXEP�XVMT�I\TIRHMXYVIW�SJ�WLSVX�XIVQ�VIRXIVW�[IVI��������ERH������HEMP]�
8LMW�GSQTEVIW�XS��������XSXEP�ERH������HEMP]�JSV�EPP�VIKMSREP�XVEZIPIVW�

;NXNYTW�5WTçQJ
8MTWY�YJWR�WJSYJWX

�����0IMWYVI�8VEZIP�7XYH]



%PP�GEXIKSVMIW�WLS[IH�LMKLIV�I\TIRHMXYVI�PIZIPW��LS[IZIV�PSHKMRK�EGGSYRXIH�JSV
XLI�QENSVMX]�SJ�XLMW�çKYVI���������EQSRK�WLSVX�XIVQ�VIRXIVW�SR�EZIVEKI�ZIVWYW
�����SR�EZIVEKI�EQSRK�EPP�VIKMSREP�XVEZIPIVW
�
8LI�VITSVXIH�EZIVEKI�PIRKXL�SJ�WXE]�EX���RMKLXW�JSV�WLSVX�XIVQ�VIRXIVW�MW
WYFWXERXMEPP]�LMKLIV�XLER�XLI�EZIVEKI�WXE]�VITSVXIH�JSV�EPP�VIKMSREP�XVEZIPIVW�����
�
%�WPMKLXP]�LMKLIV�TVSTSVXMSR�SJ�WXE]W�EVI�RSXIH�EQSRK�WLSVX�XIVQ�VIRXIVW�MR�TIEO
WYQQIV�ERH�IEVP]�JEPP��.YP]�7ITXIQFIV
�EX���	�ZW����	�EQSRK�EPP�VIKMSREP
XVEZIPIVW��%�WYFWXERXMEPP]�PS[IV�TVSTSVXMSR�SJ�ÛSJJ�TIEOÜ�WTVMRK�IEVP]�WYQQIV
XVEZIP��1EVGL�XS�.YRI
�EX���	�SJ�EPP�ZMWMXW�MW�RSXIH�EQSRK�WLSVX�XIVQ�VIRXIVW�XLER
EQSRK�EPP�VIKMSREP�XVEZIPIVW����	
�

;NXNYTW�5WTçQJ
8MTWY�YJWR�WJSYJWX

�����0IMWYVI�8VEZIP�7XYH]



1IER�EKI�SJ�WLSVX�XIVQ�VIRXIVW�MW�WPMKLXP]�]SYRKIV�XLER�XLI�JYPP�VIKMSREP�KVSYT�EX
���]IEVW��ZIVWYW���
�
1IER�ERRYEP�VITSVXIH�MRGSQI�MW�WYFWXERXMEPP]�LMKLIV�EQSRK�XLMW�KVSYT��EX
����������ZIVWYW���������EQSRK�XLI�JYPP�VIKMSREP�WEQTPI
��8LI�LMKLIV�VITSVXIH
MRGSQI�EQSRK�WLSVX�XIVQ�VIRXIVW�LEW�XVIRHIH�YT[EVH�SZIV�XLI�PEWX�X[S�]IEVW�
7LSVX�XIVQ�VIRXIVW�VITVIWIRX�E�WM^EFPI�ERH�KVS[MRK��WXEFPI�TVSTSVXMSR�XLMW�]IEV

QEVOIX�XLEX�TVIWIRXW�WSQI�GLEPPIRKIW�XS�XLI�MRHYWXV]�
(EXE�KEXLIVIH�JVSQ�XLMW�WYVZI]�WLS[W�LMKLP]�TSWMXMZI�MRHMGEXMSRW�JVSQ�XLMW�KVSYT�
MRGPYHMRK�PSRKIV�ZMWMXW��PEVKIV�XVEZIPIV�TEVXMIW��LMKL�I\TIRHMXYVI�PIZIPW�EGVSWW�EPP
GEXIKSVMIW��ERH�LMKLIV�LSYWILSPH�MRGSQIW�

;NXNYTW�5WTçQJ
8MTWY�YJWR�WJSYJWX

�����0IMWYVI�8VEZIP�7XYH]



7LSVX�XIVQ�VIRXIVW�EVI�EPWS�ZMWMXMRK�HYVMRK�QSVI�ÛTIEOÜ�WIEWSRW��[LMGL�JYVXLIV
MQTEGXW�XLIMV�I\TIRHMXYVIW��TEVXMGYPEVP]�MR�XLI�PSHKMRK�GEXIKSV]�
8LI�LMKLIV�I\TIRHMXYVIW�SJ�XLMW�KVSYT��SR�EZIVEKI��I\TERH�[IPP�FI]SRH�PSHKMRK
GSWXW�MRXS�WLSTTMRK��QIEPW��ERH�IRXIVXEMRQIRX�
)\TVIWWIH�YWI�SJ�WLSVX�XIVQ�VIRXEPW��EJXIV�KVS[MRK�JSV�GSRXMRYSYW�]IEVW��LEW
ÛPIZIPIH�SJJÜ�MR�XLI�PEWX�X[S�]IEVW�

;NXNYTW�5WTçQJ
8MTWY�YJWR�WJSYJWX

�����0IMWYVI�8VEZIP�7XYH]



6IKMSREP�63-�7XYH]�6IKMSREP�:MWMXSV�-QTEGXW



%ZIVEKI�XVEZIPIV�TEVX]�EKI�SJ�VIWTSRHIRXW�[EW����]IEVW�SPH�ERH�XLI�QIER�ERRYEP
VITSVXIH�LSYWILSPH�MRGSQI�SJ�XVEZIPIVW�[EW����������%ZIVEKI�EKI�[EW�XLI�WEQI
EW�]IEV�TVMSV�ERH�VITSVXIH�MRGSQI�HVSTTIH�WPMKLXP]�JVSQ�XLI�TVMSV�]IEV�
%ZIVEKI�VITSVXIH�XSXEP�XVEZIPIV�TEVX]�WM^I�[EW�����TIVWSRW��MRGPYHMRK�ER�EZIVEKI
SJ�����EHYPXW�ERH�����GLMPHVIR�
4IEO�WYQQIV�QSRXLW��.YP]�%YKYWX�EX���	
�ERH�IEVP]�JEPP��7ITXIQFIV�3GXSFIV�EX
��	
�GSRXMRYI�XS�HSQMREXI�[MXL�QSVI�XLER�LEPJ�SJ�VITSVXIH�ERRYEP�ZMWMXW�
*EPP�ZMWMXW�WLS[IH�E�QEVOIH�MRGVIEWI�SZIV�XLI�TVMSV�]IEV�
1E]�.YRI�GSRXMRYIW�EW�E�WXVSRK�WIGSRHEV]�WIEWSR�JSV�ZMWMXEXMSR�VIKMSREPP]�[MXL
��	�SJ�VITSVXIH�ZMWMXW��1EVGL�%TVMP�EHHW��	�SJ�XVEZIPIVW�HYVMRK�XLI�WTVMRK
WIEWSR�

7JLNTSFQ�;NXNYTW�.RUFHYX
&QQ�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



;MRXIV�WIEWSR��JVSQ�2SZIQFIV�XS�*IFVYEV]�GSQTVMWIH���	�SJ�ZMWMXW��[MXL
.ERYEV]�*IFVYEV]�ZMWMXW�KVS[MRK�WSQI[LEX�JVSQ�XLI�]IEV�TVMSV�
,SXIPW�QSXIPW�VIQEMR�XLI�QSWX�TSTYPEV�PSHKMRK�GLSMGI�EQSRK������XVEZIPIV
VIWTSRHIRXW����	
��JSPPS[IH�F]�GEQTMRK�STXMSRW����	
�ERH�RIEVP]�IUYEP
TVSTSVXMSR�WXE]MRK�[MXL�JEQMP]�ERH�JVMIRHW�ERH�WLSVX�XIVQ�VIRXEPW����	���	
�
8IR�TIVGIRX�SJ�VIWTSRHIRXW�VITSVXIH�WXE]MRK�MR�XLIMV�WIGSRH�LSQIW�
3YXHSSV�EGXMZMXMIW�[IVI�XLI�PEVKIWX�HVE[�XS�XLI�EVIE�[MXL���	�SJ�VIWTSRHIRXW
WIPIGXMRK�XLMW�EXXVEGXMSR��6IPE\MRK��HMRMRK��ERH�WLSTTMRK�[EW�XLI�WIGSRH�QSWX
JVIUYIRXP]�VITSVXIH�HVE[�XS�ZMWMX�XLI�VIKMSR����	
��JSPPS[IH�F]�WMKLXWIIMRK����	
�
:MWMXMRK�JVMIRHW����	
��3P]QTMG�WMXIW����	
��LIVMXEKI�WMXIW����	
��ERH�IZIRXW���	

[IVI�XLI�RI\X�QSWX�GSQQSRP]�WIPIGXIH�EXXVEGXMSRW�

7JLNTSFQ�;NXNYTW�.RUFHYX
&QQ�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



8LI�EZIVEKI�HEMP]�XVEZIPIV�TEVX]�WTIRHMRK�MR������MW�IWXMQEXIH�EX������TIV�HE]��SV
E�XSXEP�SJ��������VITSVXIH�TIV�XVMT��8LMW�VITVIWIRXW�E�WPMKLX�MRGVIEWI�SZIV
VITSVXIH�HEMP]�ERH�XVMT������WTIRHMRK��[MXL�XLI�EZIVEKI�VITSVXIH�WXE]�EX����
RMKLXW��8LMW�WXE]�EPWS�MRGVIEWIH�WPMKLXP]�SZIV���RMKLXW�EZIVEKI�VITSVXIH�MR�XLI�TVMSV
X[S�]IEVW�
8LI�RYQFIV�SJ�XVEZIPIVW�[LS�[IVI�MRèYIRGIH�F]�63378�MR�ZMWMXMRK�XLI�VIKMSR�MR
�����MW�IWXMQEXIH�EX�SZIV���QMPPMSR�
8LI�EFSZI�GEPGYPEXMSRW�WLS[�XLEX�XLI�XSXEP�IWXMQEXIH�VIZIRYI�KIRIVEXIH�F]
XVEZIPIVW�XSYGLIH�F]�63378�[EW�SZIV������QMPPMSR�MR������

7JLNTSFQ�;NXNYTW�.RUFHYX
&QQ�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



63-�SJ�����MR�PIMWYVI�XVEZIPIV�VIPEXIH�VIZIRYI�JSV�IZIV]�QEVOIXMRK�HSPPEV
I\TIRHMXYVI�MW�IWXMQEXIH�JSV�������8LMW�MRGPYHIW�SRP]�HMVIGX�WTIRHMRK�MQTEGXW�
RSX�XLI�WIGSRHEV]�SV�XIVXMEV]�QYPXMTPMIVW�XLEX�VIWYPX�JVSQ�XLMW�HMVIGX�WTIRHMRK
XLEX�[SYPH�FI�QYGL�KVIEXIV�
%�RYQFIV�SJ�TSWMXMZI�EXXVMFYXIW�EVI�WIIR�VIKMSREPP]�EQSRK������ZMWMXSVW��8LIWI
MRGPYHI�E�WPMKLXP]�PSRKIV�WXE]�MR�������E�LMKLIV�VITSVXIH�GSRZIVWMSR�VEXI�SJ
TSXIRXMEP�XS�EGXYEP�XVEZIPIVW�ERH�LMKLIV�XSXEP�VITSVXIH�I\TIRHMXYVIW�
1SWX�WTIRHMRK�GEXIKSVMIW�WLS[IH�VITSVXIH�MRGVIEWIW�SZIV�XLI�TVMSV�]IEV�
IWTIGMEPP]�EQSRK�XLI�PSHKMRK��WLSTTMRK��ERH�QMWGIPPERISYW�I\TIRWI�çKYVIW�

7JLNTSFQ�;NXNYTW�.RUFHYX
&QQ�YWF[JQJWX
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6IKMSREP�63-�7XYH]�6IKMSREP�63-�7XYH]



c�c��������c�c�c�c�RYQFIV�SJ�HMVIGX��XVEGIEFPI�MRUYMVMIW


\���	cc�c�c�c�c�c�c�cc�KVSWW�GSRZIVWMSR�JEGXSV
c�c

\�����c�c�c�c�c�c�c�c�QIER�XVEZIPIV�TEVX]�I\TIRHMXYVI�TIV�HE]


\����c�c�c�c�c�c�c�c�c�cc�QIER�PIRKXL�SJ�WXE]�MR�RMKLXW


8LI�IWXMQEXIH�XSXEP�VIZIRYI�KIRIVEXIH�F]�PIMWYVI�XVEZIPIVW�XS�XLI�VIKMSR�[LS
[IVI�MRèYIRGIH�F]�63378�QEVOIXMRK�QEXIVMEPW�MW�GEPGYPEXIH�F]�QYPXMTP]MRK�XLI
RYQFIV�SJ�XVEGIEFPI�MRUYMVMIW�F]�XLI�EZIVEKI�KVSWW�GSRZIVWMSR�VEXI��HEMP]�XVEZIPIV
I\TIRHMXYVIW��ERH�PIRKXL�SJ�WXE]�

&EWIH�SR�XLIWI�GEPGYPEXMSRW�XLI�XSXEP�IWXMQEXIH�VIZIRYI�KIRIVEXIH�F]�XVEZIPIVW
MRèYIRGIH�F]�63378�MR������MW��������������

7JYZWS�TS�.S[JXYRJSY�
74.�
&QQ�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]



c�c�������������c�c�c�XSXEP�IWXMQEXIH�XVEZIPIV�VIZIRYI


ºc�c�c�c����������c�c�c�XSXEP�63378�QEVOIXMRK�I\TIRHMXYVIW


8LI�IWXMQEXIH�XSXEP�VIZIRYI�KIRIVEXIH�F]�PIMWYVI�XVEZIPIVW�XS�XLI�VIKMSR�[LS
[IVI�MRèYIRGIH�F]�63378�QEVOIXMRK�QEXIVMEPW�MW�GEPGYPEXIH�F]�QYPXMTP]MRK�XLI
RYQFIV�SJ�XVEGIEFPI�MRUYMVMIW�F]�XLI�EZIVEKI�KVSWW�GSRZIVWMSR�VEXI��HEMP]�XVEZIPIV
I\TIRHMXYVIW��ERH�PIRKXL�SJ�WXE]�

8LMW�TVSHYGIW�E�GSRWIVZEXMZIP]�IWXMQEXIH�63-�SJ�����cMR�PIMWYVI�XVEZIPIV�VIPEXIH
VIZIRYI�JSV�IZIV]�QEVOIXMRK�HSPPEV�I\TIRHIHc

7JYZWS�TS�.S[JXYRJSY�
74.�
&QQ�YWF[JQJWX

�����0IMWYVI�8VEZIP�7XYH]


