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'Z�4K]�)OZO`KT�6XUPKIZ�]K�HKROK\K�ZNGZ�SKSHKXYNOV�OY�YVKIOGR�

&Y�F�YNRJ�\MJS�\J�MF[J�J[JW�RTWJ�KQJJYNSL�NSYJWFHYNTSX�FSI�XMTWYJW�

FYYJSYNTS�XUFSX��YMJWJ�NX�ZSNVZJ�[FQZJ�NS�YMJ�YMNSLX�\J�HTRRNY�YT��4[JW�

YMJ�HTZWXJ�TK����^JFWX�TK�\TWPNSL�\NYM�RJRGJWXMNU�TWLFSNXFYNTSX��\J�

MF[J�XJJS�YMFY�RJRGJWXMNU�MFX�YMJ�UTYJSYNFQ�YT�XMFUJ�YMJ�NIJSYNY^�TK�

GTYM�TWLFSNXFYNTSX�FSI�RJRGJWX��YT�UWT[NIJ�HTSSJHYNTS�FSI�F�XJSXJ�TK�

GJQTSLNSL��YT�TKKJW�HFWJ�FSI�HZQYN[FYNTS�KTW�TWLFSNXFYNTSX�YMFY�FWJ�UWJUFWJI�

YT�\TWP�RJFSNSLKZQQ^�\NYM�YMJNW�RJRGJWX��&SI�YMFY�YMJ�TWLFSNXFYNTSX�\MT�

ZSIJWXYFSI�FSI�KTXYJW�YMJXJ�ZSNVZJ�KJFYZWJX�TK�RJRGJWXMNU�XJJ�YMJ�

GJSJKNYX�TK�NSHWJFXJI�QT^FQY �̂�WJYJSYNTS�FSI�GWFSI�FI[THFH �̂

'ZY�\J�MF[J�FQXT�XJJS�YMFY�YMJ�ZSNVZJ�[FQZJ�TK�RJRGJWXMNU�NX�TKYJS�STY�

WJFQNXJI �WJIZHJI�YT�F�WJ[JSZJ�XYWJFR�YMFY�HFS�XNY�FUFWY�KWTR�

TWLFSNXFYNTSFQ�XYWFYJL^�FSI�NSST[FYNTS��&SI�XT��NS�2FWHM�TK�QFXY�^JFW�\J�

GWTZLMY�YTLJYMJW�KTZW�RJRGJWXMNU�TWLFSNXFYNTSX��(XOZOYN�8U]OTM��

MOLLMGLL��8U_GR�(UZGTOI�-GXJKTY�1K]�FSI�4GZOUTGR�:X[YZ�NS�F�

UWTLWFRRJ�TK�IURRGHUXGZO\K�OTTU\GZOUT��<MNQJ�INKKJWJSY�NS�UZWUTXJ��

XJHYTW�FSI�XHFQJ��JFHM�TSJ�\FX�ZSNYJI�NS�KJJQNSL�YMFY�RTWJ�SJJIJI�YT�GJ�

ITSJ�YT�RFPJ�YMJ�RTXY�TK�YMJNW�RJRGJWXMNUX�KTW�GTYM�RJRGJWX�FSI�YMJ�

TWLFSNXFYNTSX�

4[JW���RTSYMX��\J�J]UQTWJI�YMJ�VZJXYNTS�

.U]�IGT�I[RZO\GZOTM�SKSHKXYNOV�GY�G�V[XVUYKL[R�

GTJ�VGXZOIOVGZUX_�XKRGZOUTYNOV�SGQK�UXMGTOYGZOUTY�

YZXUTMKX�GTJ�SUXK�OSVGIZL[R%

:NOY�VXUIKYY�NGY�[TJKXROTKJ�ZNGZ�SGQOTM�ZNK�SUYZ�UL�SKSHKXYNOV�

OY�GY�S[IN�GHU[Z�HXOTMOTM�IURRKGM[KY�GTJ�ZNK�UXMGTOYGZOUT�]OZN�[Y�

GY�OZ�OY�GHU[Z�XKOSGMOTOTM�NU]�]K�]UXQ�]OZN�SKSHKXY�

7JFQNXNSL�RJRGJWXMNU�X�ZSNVZJ�[FQZJ�HFS�YFPJ�F�XNLSNKNHFSY�NSYJWSFQ�

WJ\NWNSL�TK�MT\�TWLFSNXFYNTSX�YMNSP�TK�FSI�\TWP�\NYM�RJRGJWX��.Y�X�F�

WJ\NWNSL�YMFY�WJVZNWJX�GZNQINSL�YMJ�HFUFHNY^�YT�MTQI�INKKJWJSY�Y^UJX�TK�

HTS[JWXFYNTSX�\NYM�RJRGJWX�FSI�YT�\TWP�NS�RTWJ�NYJWFYN[J�\F^X�YMFY�GZNQI�

YMJ�HFXJ�KTW�\M^�YMNX�RFYYJWX�

<MFY�KTQQT\X�NX�F�XZRRFW^�TK�YMJ�ZSIJWQ^NSL�YMNSPNSL�GJMNSI�YMJ�

UWTLWFRRJ��TZW�QJFWSNSL��FSI�YJS�UWFHYNHFQ�XYJUX�YT�XYFWY�RFPNSL�YMJ�

RTXY�TK�RJRGJWXMNU�
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:NKXK�OY�IUT\KTZOUTGR�]OYJUS�ZNGZ�ZXKGZY�

SKSHKXYNOV�GY�G�IUTY[SKX�VXUJ[IZ�

9MNX�NX�GFXJI�TS�FXXZRUYNTSX�YMFY�RJRGJWX�

UWNRFWNQ^�XJJP��[FQZJ�KTW�RTSJ^��FSI�LJSJWFQQ^�

ITS�Y�HFWJ�JSTZLM�YT�XYJU�ZU�FSI�LJY�NS[TQ[JI�

NS�YFPNSL�FHYNTS�TW�RFPNSL�IJHNXNTSX��.SXYJFI��

YMJ�TWLFSNXFYNTS�IJQN[JWX�YMJ�RNXXNTS�KTW�YMJ�

RJRGJWX��FSI�YMJ�RJRGJWX�XNRUQ^�UF^�KTW�NY�

<MJS�F�XRFQQ�HTWJ�TK�RJRGJWX�IT�YW^�YT�LJY�

NS[TQ[JI�NS�IJHNXNTS�RFPNSL��YMJ^�TKYJS�JSI�ZU�

GJNSL�YWJFYJI�FX�XYFPJMTQIJWX�YT�GJ�

�RFSFLJI���9MJWJ�HFS�GJ�F�UJW[FXN[J�XJSXJ�TK�

�\J�PST\�\MFY�YMJ^�QQ�XF^��FSI�FS�J]UJHYFYNTS�

TK�HWNYNHNXR�YT�IJKJSI�FLFNSXY��WFYMJW�YMFS�

MFWSJXXNSL�YMJ�HFWJ�FSI�HTRRNYRJSY�YMFY�

TKYJS�XNYX�GJMNSI�RJRGJW��HTRUQFNSYX���

<MFY�X�RTWJ��\MJS�\J�UJWHJN[J�TK�FSI�

HTRRZSNHFYJ�RJRGJWXMNU�FX�F�UWTIZHY�TW�

XJW[NHJ�YT�IJQN[JW��RJRGJWX�HFS�GJ�PJUY�NS�F�

(TSXZRJW�GT]�\NYM�QNYYQJ�FLJSH^�TYMJW�YMFS�YT�

KJJIGFHP�TW�HTRUQFNS�

3KSHKXYNOV�UXMGTOYGZOUTY�

TKKJ�OTIUSK��([Z�OT�ZNK�RUTM�

X[T��ZNOY�VXUJ[IZ�JXO\KT�]G_�UL�

ZNOTQOTM�N[XZY�ZNKS�

5ZWJQ^�YWFSXFHYNTSFQ�WJQFYNTSXMNUX�RNXX�YMJ�

TUUTWYZSNY^�YT�GZNQI�RTWJ�RJFSNSLKZQ�

WJQFYNTSXMNUX�\NYM�RJRGJWX��\JFPJSNSL�

WJYJSYNTS���NK�RJRGJWX�ITS�Y�ZXJ�YMJ�UJWPX�WNLMY�

F\F �̂�YMJ^�ITS�Y�WJSJ\��
��

5WT[NINSL�RJRGJW�GJSJKNYX�HFS�GJHTRJ�FS�

NSIZXYW^�NS�NYXJQK��IN[JWYNSL�WJXTZWHJX�F\F^�KWTR�

FS�TWLFSNXFYNTS�X�HTWJ�RNXXNTS�TW�UZWUTXJ��.S�

XTRJ�HFXJX��TWLFSNXFYNTSX�HFS�KTWLJY�\M^�YMJ^�

J[JS�MFI�RJRGJWX�NS�YMJ�KNWXY�UQFHJ��FQQ�YMJ�

JSJWL^�LTJX�TS�XZXYFNSNSL�YMJ�RJRGJWXMNU�

GFXJ��WFYMJW�YMFS�TS�RTGNQNXNSL�NY�NS�UZWXZNY�TK�F�

XMFWJI�RNXXNTS�

&SI�\NYM�FQQ�YMJ�JSJWL^�LTNSL�NSYT��RFSFLNSL�

RJRGJWXMNU���NY�HFS�GJHTRJ�XNQTJI��TW�FY�

\TWXY�F�GFHP\FYJW��XNYYNSL�FUFWY�KWTR�YMJ�MJFWY�

TK�XYWFYJL^�FSI�NSST[FYNTS�

��MYYUX���LJYQZHNINY �̂HTR�XYWFYJL^�WJXTZWHJX���WJFXTSX�RJRGJWX�QJF[J�YMJNW�UWTKJXXNTSFQ�FXXTHNFYNTS�
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XJQQ�TW�F�XJW[NHJ�YT�IJQN[JW��.S�UWFHYNHJ��YMNX�RJFSX�YWJFYNSL�RJRGJWX�FX�)OZO`KTY���HWJFYN[J��HFWNSL�FSI�HTQQFGTWFYN[J��FSI�

TUJS�YT�UFWYNHNUFYNSL�NS�F�XMFWJI�UZWUTXJ���WFYMJW�YMFS�YWFSXFHYNTSFQ�(TSXZRJWX�

,853 :5
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<MJS�\J�XYFWY�YT�XJJ�RJRGJWXMNU�FX�F�

UZWUTXJKZQ�FSI�UFWYNHNUFYTW^�WJQFYNTSXMNU��NY�

UWTRUYX�ZX�YT�YMNSP�INKKJWJSYQ^�FGTZY�MT\�\J�

HTRRZSNHFYJ�\MFY�NY�NX�YT�GJ�F�RJRGJW��MT\�

\J�\TWP�\NYM�RJRGJWX��FSI�\MFY�\J�\FSY�

RJRGJWXMNU�YT�TKKJW�GJ^TSI�YWFSXFHYNTSFQ�

GJSJKNYX�FQTSJ�

.Y�NX�YMJ�GFXNX�KTW�XYFWYNSL�YT�ZSQTHP�YMJ�ZSNVZJ�

KJFYZWJX�TK�RJRGJWXMNU��NSHQZINSL�
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9MJXJ�VZFQNYNJX�GWNSL�WJFQ�[FQZJ�KTW�GTYM�

RJRGJWX�FSI�TWLFSNXFYNTSX��9MJ^�JSHTZWFLJ�

LWJFYJW�FI[THFH^�FSI�F�\NQQNSLSJXX�STY�OZXY�YT�

GFHP�KNSNXMJI�HFRUFNLSX�TW�UWTIZHYX��GZY�YT�

MJQU�XMFUJ�YMJR�KWTR�YMJ�XYFWY�

&SI�YMJ^�FQXT�XYWJSLYMJS�YMJ�KNSFSHNFQ�XNIJ�TK�

RJRGJWXMNU��UJTUQJ�\MT�KJJQ�LJSZNSJQ^�FQNLSJI�

\NYM�F�XMFWJI�RNXXNTS��FSI�\MT�KJJQ�YMJ^�

GJQTSL��FWJ�RTWJ�QNPJQ^�YT�XYF^���FSI�RTWJ�QNPJQ^�

YT�HTSYWNGZYJ�YMJNW�RTSJ �̂�YNRJ��NIJFX�FSI�

XZUUTWY��
��

��MYYUX���GQTL�GTSIGWFSIQT^FQY �̂HTR�RJRGJWXMNU�RNSIXJY�^TZW�LFYJ\F^�YT�UWTKNYFGNQNY^�JRTYNTSFQ�QT^FQY^
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5\KX�G�ZKT�_KGX�VKXOUJ��:NK�)U�UVKXGZO\K�-XU[V�NGY�HKKT�SGQOTM�G�YNOLZ�ZU�I[RZO\GZOTM�SKSHKXYNOV�GY�G�

V[XVUYKL[R�GTJ�VGXZOIOVGZUX_�XKRGZOUTYNOV��]NOIN�OY�TU]�VG_OTM�JO\OJKTJY��9MJNW�OTZWSJ^�NX�FS�J]FRUQJ�TK�XYFWYNSL�

XRFQQ��YJXYNSL�FSI�QJFWSNSL�FSI��FGT[J�FQQ��IJRTSXYWFYNSL�YMJ�[FQZJ�YMFY�RJRGJWX�HFS�GWNSL�

8YFWYNSL�KWTR�F�UWJITRNSFSYQ^�YWFSXFHYNTSFQ�RJRGJWXMNU��\MNHM�HTUNJI�

WJYFNQ�HFYJLTW^�STWRX��(T�TU�XJY�TZY�YT�WJHTSSJHY�\NYM�YMJNW�[FQZJX�FSI�

XYWJSLYMJS�YMJ�WJQFYNTSXMNU�\NYM�RJRGJWX�YMWTZLM�YMJ�JXYFGQNXMRJSY�TK�F�

IJINHFYJI�RJRGJW�UFWYNHNUFYNTS�YJFR��YT�HWJFYJ�[FQZJ�KTW�(T�TU�FSI�NYX�

RJRGJWX�YMWTZLM�FZYMJSYNH�K\KX_JG_�VGXZOIOVGZOUT�TUUTWYZSNYNJX�

+TW�F�QTSL�YNRJ��RJRGJW�UFWYNHNUFYNTS�\FX�UJWHJN[JI�G^�YMJ�\NIJW�(T�TU�FX�

XTRJYMNSL�TK�FS�NSIZQLJSY�XNIJ�UWTOJHY �F�SNHJ�YT�MF[J��WFYMJW�YMFS�F�

SJHJXXFW^�UFWY�TK�GZNQINSL�YMJ�GZXNSJXX��8T�YMJ�RJRGJW�UFWYNHNUFYNTS�YJFR�

XJY�FGTZY�RFPNSL�YMJ�HFXJ�KTW�RJRGJWXMNU�FX�F�WJQFYNTSXMNU��IJRTSXYWFYNSL�

NYX�[FQZJ�FSI�LWT\NSL�XZUUTWY�FRTSLXY�HTQQJFLZJX�NS�INKKJWJSY�FWJFX�TK�YMJ�

(T�TU�

9MJ^�YTQI�F�HTRUJQQNSL�XYTW^�TK�RJRGJW�UFWYNHNUFYNTS��IJKNSNSL�NY�G^�

HFYJLTW^����QJFWSNSL����HMTTXNSL����XMFUNSL��FSI��YFPNSL�UFWY���YT�MJQU�

HTQQJFLZJX�YT�ZSIJWXYFSI�FSI�SF[NLFYJ�\MFY�\FX�
FSI�\FXS�Y��UFWYNHNUFYNTS�

9MJ^�MJQUJI�HTQQJFLZJX�YT�ZSIJWXYFSI�YMJ�[FQZJ�YMFY�XYWTSL�RJRGJW�

WJQFYNTSXMNUX�HFS�GWNSL�GJ^TSI�YMJ�UZWJQ^�JHTSTRNH��MNLMQNLMYNSL�YMJ��

UTYJSYNFQ�KTW�RJRGJWX�YT�IWN[J�XTHNFQ�[FQZJ�NS�HTRRZSNYNJX��TW�YT�XYWJSLYMJS�

UJWHJUYNTSX�TK�YMJ�(T�TU�RT[JRJSY�FX�F�\MTQJ��&SI�YMJ^�XJY�FGTZY�

RJFXZWNSL�J[JW^YMNSL �LFYMJWNSL�J[NIJSHJ�YT�UWT[J�YMJ�[FQZJ�HWJFYJI�

,XUS�G�LK]�N[TJXKJ�KTMGMKSKTZY�GZ�ZNK�HKMOTTOTM�

UL�ZNOY�PU[XTK_��ZNK_�XKIUXJKJ�U\KX�����SORROUT�

KTMGMKSKTZY�OT�������GTJ�]KXK�GHRK�ZU�OJKTZOL_�G�

IUXXKRGZOUT�HKZ]KKT�NOMN�RK\KRY�UL�KTMGMKSKTZ�GTJ�

NOMN�YVKTJ�]OZN�ZNK�)U�UV�

3T\�YMJ�YJFR�\TWPX�FHWTXX�JFHM�IJUFWYRJSY�FSI�FWJF�TK�(T�TU�YT�IWN[J�

RJRGJW�HQTXJSJXX�YMWTZLM�UFWYNHNUFYNTS��.S������YMJNW�RJRGJWXMNU�GFXJ�

MFI�LWT\S�YT�����RNQQNTS��\NYM�F���
�NSHWJFXJ�NS�RJRGJWX�FLJI����TW�

ZSIJW�

3J\�(NYN_JS�5WTOJHY

�

https://www.newcitizenproject.com/everyday-participation


5&79���

9;33'8?�5,�:.+�
685-8'33+
3GQOTM�ZNK�3UYZ�UL�3KSHKXYNOV��G�IURRGHUXGZO\K�OTTU\GZOUT�VXUMXGSSK��ZUUQ�VRGIK�U\KX���SUTZNY�OT�������)WF\NSL�TS�3J\�

(NYN_JS�5WTOJHYFX������HTQQFGTWFYN[J�NSST[FYNTS�UWTOJHY�FSI�WJXZQYNSL�UZGQNHFYNTS�9MJ�+ZYZWJ�TK�2JRGJWXMNU��\J�IJXNLSJI�YMJ�UWTLWFRRJ�

FWTZSI�TZW�TWNLNSFQ�YMWJJ�UWNSHNUQJX�TK�UFWYNHNUFYTW^�RJRGJWXMNU�

6;8659+

GWNSL�RJRGJWX�YTLJYMJW�FWTZSI�F�HQJFW�RNXXNTS�FSI�

GJQNJK

62':,583

KNSI�\F^X�YT�\TWP�\NYM�RJRGJWX��STY�OZXY�KTW�YMJR

685:5:?6+

GZNQI�JSJWL^�G^�J]UJWNRJSYNSL

9MJ�\TWPXMTUX�\JWJ�NSYJWXUJWXJI�\NYM�UTK�ZU�UTK�IUGINOTM�HFQQX��.R[TIN���RKGXT/�XJXXNTSX�\NYM�PJ^�XJHYTW�YMNSPJWX��FSI�GIZOUT�RKGXTOTM�YKZY��FS�TUUTWYZSNY^�KTW�

UJJW�XZUUTWY�YMFY�\J�PST\�YMJWJ�NX�FUUJYNYJ�YT�HTSYNSZJ��9MJ�UWTLWFRRJ�KTWRFQQ^�JSIJI�NS�)JHJRGJW�\NYM�F�9NGXOTM�9KYYOUT�MTXYJI�G^�3(5��\MJWJ�UFWYNHNUFSYX�

UWJXJSYJI�FS�T[JW[NJ\�TK�YMJ�UWTHJXX��NYX�QJXXTSX��FSI�F�KZYZWJ�KFHNSL�UQFS�YT�YMJNW�XJSNTW�HTQQJFLZJX���YMTXJ�\MTXJ�GZ^�NS�\TZQI�GJ�[NYFQ�YT�PJJU�YMNX�\TWP�RT[NSL�

KTW\FWI�

=5819.56��
5ZWUTXJ�C �2FWHM�

����

=5819.56��
5QFYKTWR�C �2F^�

����

=5819.56��
5WTYTY^UJ�C �/ZQ^�

����

=5819.56��
7JKQJHY���SJ]Y�XYJUX�

C �3T[�����
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'FHP�NS�������LNKKLFKK�XJY�TZY�YT�HMFQQJSLJ�YMJ�XYFYZX�VZT�NS�YJQJHTRX��<NYM�F�

RNSIXJY�WTTYJI�NS�S[Z[GROZ_��\J�YTWJ�ZU�YMJ�WZQJ�GTTP�NS�UZWXZNY�TK�HWJFYNSL�F�

RTGNQJ�XJW[NHJ�UWT[NIJW�YMFY�UJTUQJ�QT[JI�

LNKKLFKK�MFX�GJJS�UWTZI�YT�YNGXK�U]TKXYNOV�TK�YMJ�HMFQQJSLJX�TK�IJQN[JWNSL�

GJYYJW�RTGNQJ�FSI�GWTFIGFSI��\MNHM�\J�QFZSHMJI�NS�������\NYM�TZW�RJRGJWX��

4[JW�YMJ�^JFWX��TZW�HTRRZSNY^�MFX�GJJS�HJSYWFQ�YT�J[JW^�FXUJHY�TK�LNKKLFKK�X�

XZHHJXX��+WTR�UWTIZHY�IJ[JQTURJSY�FSI�FUU�IJXNLS�YT�UWT[NINSL�MZSIWJIX�TK�

MJQUKZQ�NIJFX�FSI�HTZSYQJXX�SJ\�WJKJWWFQX��SKSHKXY�NG\K�YNGVKJ�ZNK�

H[YOTKYY�KWTR�YMJ�NSXNIJ�TZY��.Y�X�MJQUJI�IWN[J�NRUWT[JRJSYX�YMFY�GJSJKNY�

RJRGJWX�INWJHYQ �̂�\MNQJ�FQXT�XYWJSLYMJSNSL�TZW�HTRRJWHNFQ�UJWKTWRFSHJ�

<J�LTY�NS[TQ[JI�NS�YMJ�UWTLWFRRJ�GJHFZXJ�NY�HQTXJQ^�FQNLSJI�\NYM�F�VZJXYNTS�\J�

\JWJ�FQWJFI^�FXPNSL�TZWXJQ[JX�FX�F�LWT\NSL��JXYFGQNXMJI�TWLFSNXFYNTS��LS[�HS�

[I�IRWYVI�XLEX�QIQFIVWLMT�GSRXMRYIW�XS�FI�E�QIERMRKJYP��TYVTSWIJYP�

ERH�KIRYMRIP]�QYXYEP�VIPEXMSRWLMT�MR�XSHE]�W�[SVPH#

9MJ�UWTLWFRRJ�TKKJWJI�F�[FQZFGQJ�TUUTWYZSNY^�YT�XYJU�GFHP�FSI�J]UQTWJ�MT\�\J�

RNLMY�RTWJ�KZQQ^�WJFQNXJ�YMJ�ZSNVZJ�UTYJSYNFQ�TK�TZW�RJRGJWXMNU�STY�OZXY�FX�F�

WJ[JSZJ�RTIJQ��GZY�FX�F�XTZWHJ�TK�YNGXKJ�V[XVUYK��VGXZOIOVGZOUT��RU_GRZ_�GTJ�

RUTM�ZKXS�\GR[K�KTW�GTYM�RJRGJWX�FSI�YMJ�TWLFSNXFYNTS��+TW�ZX��NY�X�FGTZY�

WJSJ\NSL�TZW�KTZSINSL�UWNSHNUQJ�TK�RZYZFQNY^�KTW�F�SJ\�LJSJWFYNTS�TK�RJRGJWX�
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7T^FQ�'TYFSNH�,FWIJSX��0J\�NX�F�\TWQI�QJFINSL�XHNJSHJ��

MTWYNHZQYZWJ��HTSXJW[FYNTS�FSI�JIZHFYNTS�HMFWNY �̂�4ZW�RNXXNTS�NX�YT�

ZSIJWXYFSI�FSI�UWTYJHY�UQFSYX�FSI�KZSLN�KTW�YMJ�\JQQGJNSL�TK�UJTUQJ�

FSI�YMJ�KZYZWJ�TK�FQQ�QNKJ�TS�JFWYM��<J�MF[J�F�QT^FQ�RJRGJWXMNU�GFXJ�

HJSYWJI�FWTZSI�TZW�Y\T�XNYJX�TK�0J\�,FWIJSX�FSI�<FPJMZWXY�

4ZW�YJFR�HFRJ�NSYT�YMJ�UWTLWFRRJ�\NYM�FRGNYNTZX�YFWLJYX�KTW�

SKSHKXYNOV�MXU]ZN�GTJ�GIW[OYOZOUT��FSI�FY�F�YNRJ�\MJS�TZW�

SJ\�GWFSI�UQFYKTWR�MFI�OZXY�GJJS�QFZSHMJI�

8LI�TVSKVEQQI�[EW�ER�STTSVXYRMX]�XS�I\TPSVI�

QIQFIVWLMT�W�VSPI�MR�HIPMZIVMRK�XLI�RI[�FVERH�

TYVTSWI��MRWTMVMRK�SYV�QIQFIV�FEWI�XS�KIX�

EGXMZIP]�MRZSPZIH��ERH�LS[�XLEX�QMKLX�WXVIRKXLIR�

ERH�HIITIR�VIPEXMSRWLMTW�[MXL�SYV�QIQFIVW��

PIEHMRK�XS�FIXXIV�IRKEKIQIRX��PS]EPX]�ERH�

YPXMQEXIP]�VIXIRXMSR�

<J�MTUJI�YMFY�YMJ�UWTLWFRRJ�RNLMY�FQXT�MJQU�ZX�JKSUTYZXGZK�

ZNK�\GR[K�UL�SKSHKXYNOV�YT�YMJ�\NIJW�TWLFSNXFYNTS�FSI�UWT[NIJ�

J[NIJSHJ�XMT\NSL�MT\�NS[TQ[NSL�TZW�RJRGJWX�\FX�F�\TWYM\MNQJ�

JSIJF[TZW�YMFY�HTZQI�XMNKY�YMJ�INFQ�TS�WJYJSYNTS�FSI�GZNQI�QT^FQY �̂

3FYNTSFQ�9WZXY�NX�YMJ�ZNOXJ�RGXMKYZ�SKSHKXYNOV�UXMGTOYGZOUT�NS�

YMJ�:0�\NYM�T[JW������RNQQNTS�RJRGJWX��&�SJ\�XYWFYJL �̂�QFZSHMJI�NS�

������NIJSYNKNJX�RJRGJWX�FX�F�
[TOW[K�LUXIK
�NS�HWJFYNSL�F�QFWLJW�

RT[JRJSY�KTW�HTSXJW[FYNTS�G^�MJQUNSL�NSXUNWJ���RNQQNTS�RTWJ�UJTUQJ�

YT�HFWJ�FSI�YFPJ�FHYNTS��G^�GJHTRNSL�[TQZSYJJWX��FI[THFYJX�TW�

ITSFYNSL�KZSIX�G^������

<J�HFRJ�NSYT�YMJ�UWTLWFRRJ�TZY�TK�F�XJSXJ�YMFY�39�RJRGJWXMNU�

HTZQI�IT�RTWJ�YT�WJXUTSI�YT�YMJ�JOLLKXKTZ�OTZKXKYZY�UL�SKSHKXY�

FSI�YT�JRUT\JW�GIZOUT�GTJ�IUTTKIZOUT�GJY\JJS�RJRGJWX�

YMJRXJQ[JX��<J�\FSYJI�YT�J]UQTWJ�TUUTWYZSNYNJX�YT�GZNQI�TZY�F�RTWJ�

UJWXTSFQNXJI��QJXX�MTRTLJSTZX�J]UJWNJSHJ�TK�RJRGJWXMNU��

WJHTLSNXNSL�YMFY�UJTUQJ�\MT�OTNS�39�IT�XT�KTW�F�[FWNJY^�TK�WJFXTSX�

IUTTKIZKJ�ZU�ZNK�U\KXGRR�V[XVUYK�TK�YMJ�TWLFSNXFYNTS�GZY�YMFY�

YMNX�\FXS�Y�FQ\F^X�WJHTLSNXJI�NSYJWSFQQ �̂

9MJ�UWTLWFRRJ�YTTP�UQFHJ�FY�F�YNRJ�TK�F�XNLSNKNHFSY�WJXYWZHYZWJ�

IJXNLSJI�YT�WJ�FQNLS�YMJ�TWLFSNXFYNTS�YT�JKKJHYN[JQ^�IJQN[JW�NYX�SJ\�

XYWFYJL �̂�9MNX�ZSKTWYZSFYJQ^�RJFSY�YMJ�YJFR�MFI�YT�XYJU�GFHP�KWTR�

FHYN[J�UFWYNHNUFYNTS�NS�YMJ�UWTLWFRRJ�FSI�\JWJ�STY�FGQJ�YT�

J]UJWNRJSY�NS�YMJ�\F^�YMJ^�I�MTUJI�YT�FY�YMJ�XYFWY��9MJNW�

UFWYNHNUFYNTS�MFX�SJ[JWYMJQJXX�MJQUJI�XMFUJ�YMJ�QJFWSNSLX�XMFWJI�NS�

YMNX�WJUTWY�
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'WNYNXM�7T\NSL��YMJ�LT[JWSNSL�GTI^�KTW�YMJ�XUTWY��MFX�F�RJRGJWXMNU�TK�GTYM�

NSIN[NIZFQ�UFWYNHNUFSYX�
WT\JWX��HT]JX��HTFHMJX��ZRUNWJX�JYH���FSI�FQXT�FKKNQNFYNTS�

\NYM�HQZGX�FSI�HTRUJYNYNTS�TWLFSNXJWX�\MT�IJQN[JW�YMJ�XUTWY��2JRGJWXMNU�NX�FS�

KYYKTZOGR�YU[XIK�UL�[TXKYZXOIZKJ�OTIUSK�KTW�YMJ�TWLFSNXFYNTS��

(JSYWFQ�YT�RJRGJWXMNU�MFX�GJJS�WFHNSL�QNHJSXJX�FSI�NSXZWFSHJ�HT[JW�YMFY�

RJFSX��KTW�XTRJ��RJRGJWXMNU�KJJQX�QNPJ�F�
ZG^�UT�ZNK�YVUXZ
���F�SJHJXXFW^�

YNHPGT]�YT�LJYYNSL�TS�YMJ�\FYJW�

;I�GEQI�MRXS�XLI�TVSKVEQQI�XS�I\TPSVI�LS[�[I�GER�

QSZI�E[E]�JVSQ�XLMW�WIRXMQIRX�SJ�E��XE\��XS�E�WXEXI�

[LIVIF]�QIQFIVW�JIIP�PMOI�XLI]�EVI�TEVX�SJ�WSQIXLMRK�

FMKKIV�ERH�QSVI�QIERMRKJYP�

<J�\FSYJI�YT�XJJ�NK�\J�HTZQI�HWJFYJ�F�IUTTKIZOUT�YT�TZW�HTRRZSNY^�FSI�LJY�

YMJR�YT�ZSIJWXYFSI�RTWJ�FGTZY�\MFY�\J�IT�KTW�YMJ�XUTWY�FX�YMJ�3,'�XT�YMJ^�

HFS�XJJ�MT\�YMJ^�KNY�NSYT�YMNX�JHTX^XYJR��\MFY�UFWY�YMJ^�UQF^�FSI�]UXQ�]OZN�

ZNKS�YT�J[TQ[J�YMJNW�RJRGJWXMNU�J]UJWNJSHJ�FSI�YMJ�[FQZJ�UWTUTXNYNTS�
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3[IN�UL�ZNK�VXUMXGSSK�LUI[YYKJ�UT�

ZNOTQOTM�GHU[Z�SKSHKXYNOV�LXUS�ZNK�

U[ZYOJK�OT �RUUQOTM�GZ�NU]�UXMGTOYGZOUTY�

I[XXKTZR_�]UXQ�]OZN�SKSHKXY�GTJ�

MKTKXGZOTM�OTOZOGR�OJKGY�LUX�OT\UR\OTM�ZNKS�

SUXK��+W[GRR_�OSVUXZGTZ��NU]K\KX��OY�

INGTMOTM�SKSHKXYNOV�LXUS�ZNK�OTYOJK�U[Z �

HXOTMOTM�IURRKGM[KY�OTZU�ZNK�IUT\KXYGZOUT�

GTJ�YZGXZOTM�ZU�INGTMK�ZNK�OTZKXTGR�OJKG�UL�

]NGZ�SKSHKXYNOV�IGT�HK�

2T[NSL�RJRGJWXMNU�YT�F�RTWJ�UZWUTXJKZQ�FSI�

UFWYNHNUFYTW^�WJQFYNTSXMNU�TKYJS�WJVZNWJX�F�

XNLSNKNHFSY�NSYJWSFQ�HMFSLJ �NY�RJFSX�GZNQINSL�

ZSIJWXYFSINSL�FSI�GJQNJK�NS�YMJ�GJSJKNYX�TK�F�

SJ\�TW�JSMFSHJI�WJQFYNTSXMNU�\NYM�RJRGJWX�

9MNX�PNSI�TK�HMFSLJ�ITJXS�Y�MFUUJS�T[JWSNLMY��

.Y�X�RFIJ�MFWIJW�\MJS�FS�TWLFSNXFYNTS�NX�LTNSL�

YMWTZLM�\NIJW�WJXYWZHYZWNSL�TW�KFHNSL�KNSFSHNFQ�

UWJXXZWJ���FX�\FX�YMJ�HFXJ�KTW�YMWJJ�TK�YMJ�KTZW�

TWLFSNXFYNTSX�NS�YMJ�UWTLWFRRJ��2FS^�

UFWYNHNUFSYX�KTZSI�NY�INKKNHZQY�YT�YFPJ�WNXPX�\NYM�

SJ\�FUUWTFHMJX�TW�YT�HFW[J�TZY�YNRJ�KTW�YMJ�

HMFSLJ�YMJ^�\FSYJI�YT�RFPJ�

'ZY�YMJNW�UWTLWJXX�XMT\X���FSI�YMJ�J]UJWNJSHJ�

TK�TWLFSNXFYNTSX�QNPJ�(T�TU�WJNSKTWHJX���YMFY�

J[JS�NS�HMFQQJSLNSL�YNRJX��NY�NX�UTXXNGQJ�YT�WJ�

HJSYWJ�RJRGJWXMNU�

*UOTM�YU�IGT�YZXKTMZNKT�HUZN�ZNK�

UXMGTOYGZOUT�GTJ�OZY�IUTTKIZOUT�]OZN�ZNK�

VKUVRK�OZ�K^OYZY�ZU�Y[VVUXZ�

)2+'8+8�:.'4�+<+8�/9�
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+TW�YMJ�TWLFSNXFYNTSX�NS�YMJ�UWTLWFRRJ��RJRGJWXMNU�MFI�XQNUUJI�NSYT�JXYFGQNXMJI�UFYYJWSX�YMFY�

\JWJSFY�KZQQ^�WJFQNXNSL�NYX�UTYJSYNFQ��+TW�XTRJ�NY�\FXSFY�LJYYNSL�RZHM�YMTZLMY�GJ^TSI�RFNSYFNSNSL�

YMJ�XYFYZX�VZT��4YMJWX�\JWJ�HTSXNIJWNSL�MT\�RJRGJWXMNU�HTZQI�WJRFNS�WJQJ[FSY�FX�YMJNW�

TWLFSNXFYNTS�J[TQ[JI�FSI�HMFSLJI��'RR�]GTZKJ�ZU�K^VRUXK�NU]�JK\KRUVOTM�G�TK]�YZUX_�UX�

TK^Z�INGVZKX�IU[RJ�NKRV�ZU�XK�IKTZXK�GTJ�YZXKTMZNKT�SKSHKXYNOV�

9MNX�XYFWYX�G^�QTTPNSL�FKWJXM�FY�RJRGJWXMNU�GJ^TSI�YMJ�ZXZFQ�05.X�FSI�WJKQJHYNSL�TS�MT\�NYFX�

UJWHJN[JI�NSXNIJ�FSI�TZYXNIJ�YMJ�TWLFSNXFYNTS��+WTR�YMJWJ��NY�GJHTRJX�UTXXNGQJ�YT�NRFLNSJ�\MFY�F�

RTWJ�UZWUTXJKZQ��UFWYNHNUFYTW^�WJQFYNTSXMNU�\NYM�RJRGJWX�HTZQI�QTTP�QNPJ��&SI�ZQYNRFYJQ^�YT�HWJFYJ�

F�HQJFW��XMFWJI�XJSXJ�TK�\MFY�\J�\FSY�YT�RT[J�F\F^�KWTR��FSI�\MFY�\J�\FSY�YT�RT[J�YT\FWIX�

6GXZ�UL�[TRUIQOTM�ZNK�VUZKTZOGR�UL�SKSHKXYNOV�OY�H[ORJOTM�

SUSKTZ[S��IXKGZOTM�G�YKTYK�UL�VUYYOHOROZ_�GTJ�NKRVOTM�VKUVRK�YKK�

NU]�S[IN�SUXK�SKSHKXYNOV�IU[RJ�ULLKX�HUZN�ZNK�UXMGTOYGZOUT�GTJ�

ZNK�SKSHKXY�ZNKSYKR\KY�
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5FWYNHNUFSYX�XUTPJ�FGTZY�YMJ�IWZRGJFY�TK�VZFWYJWQ^�YFWLJYX�FSI�MT\�WJXYWNHYN[J�YMFY�HFS�GJ�YT�

NSST[FYNTS�\NYMNS�RJRGJWXMNU��9MJ�TQI�XF^NSL��\MFY�\J�RJFXZWJ��\J�RF]NRNXJ��NX�HJWYFNSQ^�YWZJ�NS�

RJRGJWXMNU��<J�\NQQ�FQ\F^X�SJJI�YT�PST\�FHVZNXNYNTS�FSI�WJYJSYNTS�WFYJX��([Z�RGXMK�VGXZY�UL�

ZNK�VOIZ[XK��GTJ�VUZKTZOGR�\GR[K�UL�SKSHKXYNOV��GXK�SOYYKJ�H_�TUZ�SKGY[XOTM�ZNK�SUXK�

XKRGZOUTGR�W[GROZOKY�UL�SKSHKXYNOV�GTJ�YNU]OTM�NU]�ZNK_�IGT�VUYOZO\KR_�OSVGIZ�ZNK�

]OJKX�MUGRY�UL�ZNK�UXMGTOYGZOUT 

-T\�KJJQNSL�HTSSJHYNTS�YT�F�XMFWJI�RNXXNTS�HFS�XYWJSLYMJS�FI[THFH �̂

-T\�F�XJSXJ�TK�GJQTSLNSL�HFS�XYWJSLYMJS�WJYJSYNTS�FSI�UWTRTYNTS�

-T\�LWJFYJW�UFWYNHNUFYNTS�NS�RJRGJWXMNU�HFS�XYWJSLYMJS�TYMJW�KTWRX�TK�LN[NSL��XZHM�FX�

KZSIWFNXNSL�

9MJXJ�VZFQNYNJX�YFPJ�YNRJ�YT�GZNQI��GZY�YMJ^�HFS�XYWJSLYMJS�FS�TWLFSNXFYNTS�NS�\F^X�YMFY�LT�\JQQ�

GJ^TSI�XMTWY�YJWR�SZRGJWX��'^�MF[NSL�F�RTWJ�WTZSIJI�ZSIJWXYFSINSL�TK�\MFY�\J�\FSY�

RJRGJWXMNU�YT�FHMNJ[J��FSI�G^�KNSINSL�\F^X�YT�RJFXZWJ�YMTXJ�YMNSLX��\J�HFS�XYFWY�YT�LWT\�YMJR�

\NYM�RTWJ�NSYJSY�

5\KX�ZOSK��GY�UXMGTOYGZOUTY�ROQK�)U�UV�NG\K�YNU]T��JKKVKX�

SKSHKX�XKRGZOUTYNOVY�IGT�ZXGTYRGZK�OTZU�YZXUTMKX�UXMGTOYGZOUTGR�

OSVGIZ�
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+TW�RFS^�TWLFSNXFYNTSX��RT[NSL�KWTR�YMJ�HZWWJSY�XYTW^�TK�RJRGJWXMNU�YT�NS[JXYNSL�NS�YMJ�HFUFHNY^�

GZNQINSL�SJJIJI�KTW�F�RTWJ�UZWUTXJKZQ�FSI�UFWYNHNUFYTW^�RJRGJWXMNU�HFS�KJJQ�QNPJ�YTT�GNL�F�QJFU��

<FNYNSL�KTW�YMJ��UJWKJHY�RTRJSY��TW�YMJ��UJWKJHY�HFXJ�XYZI^��HFS�XYFQQ�UWTLWJXX�

/TYZKGJ��YSGRR�YZKVY�YZGXZ�ZU�H[ORJ�ZNK�IGYK�LXUS�ZNK�MXU[TJ�[V��5FWYNHNUFSYX�YFQPJI�FGTZY�

YMJ�[FQZJ�TK��LTNSL�\MJWJ�YMJ�JSJWL^�NX� �KNSINSL�J]NXYNSL�UWTOJHYX�TW�HTS[JWXFYNTSX�\MJWJ�RJRGJWX�

HTZQI�SFYZWFQQ^�GJ�GWTZLMY�GFHP�NSYT�YMJ�HJSYWJ�

9MJXJ�XRFQQ�J]UJWNRJSYX�ITS�Y�WJUQFHJ�YMJ�SJJI�KTW�F�QTSL�YJWR�XYWFYJL �̂�GZY�YMJ^�IT�MJQU�

HTQQJFLZJX�J]UJWNJSHJ�\MFY�UFWYNHNUFYTW^�RJRGJWXMNU�HFS�KJJQ�QNPJ��YJXY�FUUWTFHMJX��FSI�XMT\�

JFWQ^�J[NIJSHJ�TK�YMJ�GJSJKNYX�

(OZ�H_�HOZ��ZNOY�H[ORJY�IUTLOJKTIK��YQORRY��GTJ�SUSKTZ[S���GTJ�NKRVY�

YNGVK�G�SUXK�GSHOZOU[Y�VRGT�U\KX�ZOSK�

3J\�(NYN_JS�5WTOJHY

��



=.':�:.+����������������������������������
6'8:/)/6'4:9�2+'84:

-/,,-',,

4SJ�TK�YMJ�GNLLJXY�YMNSLX�YMJ�UWTLWFRRJ�LF[J�ZX�\FX�IRGXOZ_��<J�

HFRJ�NS�\NYM�F�LZY�KJJQ�YMFY�\J�\FSYJI�YT�IT�RTWJ�\NYM�

RJRGJWXMNU��GZY�YMJ�UWTLWFRRJ�MJQUJI�ZX�RT[J�KWTR�YMFY�LJSJWFQ�

XJSXJ�TK�VUYYOHOROZ_�YT�F�S[IN �IRKGXKX�JOGMTUYOY�FSI�F�XYWTSLJW�

\F^�YT�K^VRGOT�ZNK�IGYK�LUX�INGTMK���GTYM�NSYJWSFQQ^�FSI�

J]YJWSFQQ �̂

-X�EPWS�VIEPP]�VI�IRIVKMWIH�GSRZIVWEXMSRW�EVSYRH�

SYV�JSYRHMRK�ZEPYI�SJ�QYXYEPMX]��8LIVI�W�E�PSX�SJ�

TVMHI�MR�XLMW�EGVSWW�XLI�FYWMRIWW��FYX�XLI�

TVSKVEQQI�LIPTIH�YW�PSSO�QSVI�GPSWIP]�EX�LS[�

XLEX�ZEPYI�MW�EGXYEPP]�WLS[MRK�YT�JSV�QIQFIVW�

XSHE]��ERH�LS[�MX�RIIHW�XS�IZSPZI�EW�[I�KVS[�

<J�MFI�YT�GJ�MTSJXY�\NYM�TZWXJQ[JX�FGTZY�FSTYMJW�GNL�HMFQQJSLJ�

YTT��YMJ�XJSXJ�YMFY�\J�FQWJFI^��IT�F�QTY��NS�YMNX�XUFHJ��9MJ�

UWTLWFRRJ�MJQUJI�ZX�YT�XJJ�\MJWJ�YMJWJ�X�WJFQ�UTYJSYNFQ�YT�KS�

HIITIV �XGZNKX�ZNGT�P[YZ�HS�QSVI�

<J�FQXT�XUJSY�YNRJ�YFQPNSL�FGTZY�F�[JW^�WJFQ�YJSXNTS��YMJ�\TWW^�FGTZY�

XGOYOTM�SKSHKXY
�K^VKIZGZOUTY�FSI�YMJS�STY�GJNSL�FGQJ�YT�IJQN[JW�

TW�RJJY�YMJNW�SJJIX��9MFY�XZWKFHJI�YMJ�SJJI�YT�MKTZR_�XKYKZ�ZNK�

XKRGZOUTYNOV�U\KX�ZOSK��F\F^�KWTR�TSJ�TKK�FXPX�TW�KJJIGFHP�QTTUX��

FSI�YT\FWIX�XTRJYMNSL�YMFY�KJJQX�RTWJ�QNPJ�FS�TSLTNSL��TUJS�

INFQTLZJ�

4S�YMJ�NSXNIJ��ZNK�]UXQ�NGY�GRXKGJ_�YZGXZKJ�ZU�YNOLZ�ZNOTMY��9MJ�

IJ[JQTURJSY�FSI�QFZSHM�TK�TZW�SJ\�GWTFIGFSI�XJW[NHJ�LF[J�ZX�FS�

NIJFQ�TUUTWYZSNY^�YT�JRGJI�RJRGJW�[TNHJ�FY�YMJ�MJFWY�TK�UWTIZHY�

IJ[JQTURJSY��.Y�FQXT�XZUUTWYJI�RTWJ�HWJFYN[J�JSLFLJRJSY�\NYM�TZW�

TSQNSJ�HTRRZSNYNJX���UNQTYNSL�KTHZX�LWTZUX�FX�F�UT\JWKZQ�\F^�YT�

KFHNQNYFYJ�HTS[JWXFYNTS��NSXNLMY�FSI�YJXYNSL�NIJFX��\NYM�WJFQ�UTYJSYNFQ�

KTW�YMJXJ�YT�UQF^�GT�K\KT�HOMMKX�XURK�OT�ZNK�L[Z[XK�

.Y�X�F�XRFQQ�XYFWY��GZY�FS�NRUTWYFSY�TSJ�FX�\J�GJLNS�YT�WJIJKNSJ�\MFY�

RZYZFQNY^�QTTPX�QNPJ�KTW�YMJ�SJ]Y�HMFUYJW�TK�TZW�OTZWSJ �̂
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4SJ�TK�YMJ�GNLLJXY�WJKQJHYNTSX�KTW�ZX�FGTZY�YMJ�HMFQQJSLJ�YT�RT[J�KTW\FWI�\NYM�

YMNX�\TWP�FSI�JSLFLNSL�HTQQJFLZJX�TS�YMJ�UWTHJXX��9MJWJ�FWJ�JSIQJXX�

TUUTWYZSNYNJX�GZY�HWJFYNSL�IUTYIOU[Y�SUSKTZ[S� FSI�FHYNTS�WJVZNWJX�

TWLFSNXFYNTS�\NIJ�GZ^�NS�FSI�HQJFW�FHHTZSYFGNQNY �̂

3RI�FMK��ELE��QSQIRX�-�LEH�[EW�VIGSKRMWMRK�[I�LEZI�

VIEH]�QEHI�TEWWMSREXI�EHZSGEXIW�JSV�VS[MRK���[I�HSR�X�

RIIH�XS�WIPP�XLMW�XS�XLIQ�FYX�GSRRIGX�[MXL�XLIQ�MR�E�

QIERMRKJYP�[E]�ERH�PIZIVEKI�XLIMV�TEWWMSR�

9MJWJ�\JWJ�XTRJ�WJFQQ^�MJQUKZQ�UTNSYX�\NYMNS�YMJ�UWTLWFRRJ�YMFY�MJQUJI�HTQTZW�NS�

YMJ�LFUX��KTW�J]FRUQJ�JOXKIZ�JOYI[YYOUTY�]OZN�SKSHKXY�LF[J�^TZ�[FQZFGQJ�

VZFQNYFYN[J�KJJIGFHP�J�L��YMTXJ�\MT�XFNI�YMJ^�RNXX�YMJ�RFLF_NSJ�FSI�\M^ �

&IINYNTSFQQ �̂�.�YMTZLMY�FGTZY�YMJ�GFQFSHJ�TK�FUUWTFHMJX�\MJWJG^�\J�FXP�KTW�

VKXSOYYOUT�\Y�LUXMO\KTKYY�KTW�YW^NSL�NSNYNFYN[JX�YT�LWT\�RJRGJWXMNU��-TXYNSL�

\JGNSFWX�\NYM�HQZGX�XZWKFHJI�\FX�FS�JFX^�FSI�JKKJHYN[J�RJHMFSNXR�YT�HXOTM�

VKUVRK�ZUMKZNKX�\MNQJ�WJFUNSL�YMJ�WJ\FWIX�TK�RTWJ�NSXNLMY�
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<J�WJFQNXJI�IZWNSL�YMJ�HTZWXJ�TK�YMJ�UWTLWFRRJ�FSI�NSXUNWJI�G^�

YMJ�HFXJ�XYZINJX�YMFY�\JWJ�XMFWJI��YMFY�\J�\FSYJI�YT�RFPJ�F�

HMFSLJ�YT�YMJ�\F^�YMFY�RJRGJWXMNU�NX�FUUWTFHMJI�XYWFYJLNHFQQ �̂�

FSI�RTWJ�NS�QNSJ�\NYM�TZW�SJ\�GWFSI�KWFRJ\TWP�KTHZXJI�TS�

V[XVUYK�FX�\JQQ�FX�F�GJSJKNYX�QJI�FUUWTFHM�

<J�WJFQNXJI�YMFY�FQTSLXNIJ�GZNQINSL�YMJ�HFXJ�NSXNIJ�YMJ�TWLFSNXFYNTS��

YMJWJ�\JWJ�OSSKJOGZK�ZNOTMY�ZNGZ�]K�IU[RJ�JU�YT�MJQU�IJ[JQTU�

FS�J[NIJSHJ�GFXJ�FSI�IJRTSXYWFYJ�YMJ�[FQZJ�TK�RJRGJW�

UFWYNHNUFYNTS�YT�TZW�HTQQJFLZJX��8T�\J�XJY�FGTZY�ZSIJWYFPNSL�F�

XJWNJX�TK�[JW^�YSGRR�YIGRK�K^VKXOSKTZY��KTW�J]FRUQJ�\J�J]UQTWJI�

X[TTOTM�G�IUSVKZOZOUT�NS[NYNSL�RJRGJWX�YT�LJY�NS[TQ[JI�NS�

IJXNLSNSL�KFRNQ^�YWFNQX�G^�XJSINSL�NS�YMJNW�KF[TZWNYJX�KTW�NSHQZXNTS�NS�

YMJ�RFLF_NSJ��9MNX�MJQUJI�ZX�YT�YMNSP�FGTZY�MT\�\J�RNLMY�RFPJ�F�

X\NYHM�NS�TZW�RJRGJW�HTRRZSNHFYNTSX�KWTR�TZW�RTWJ�ZXZFQ�

GWTFIHFXY�XY^QJ�YT�RTWJ�TK�F�IUT\KXYGZOUT�NS[NYNSL�RJRGJWX�NS�

<J�FQXT�MFI�YMJ�TUUTWYZSNY^�YT�YJXY�YMNX�SJ\�FUUWTFHM�\NYM�FS�

J]NXYNSL�XKYKGXIN�VGTKR��\MNHM�HTSKNWRJI�F�QTY�TK�JSYMZXNFXR�KTW�

RJRGJW�YT�RJRGJW�NSYJWFHYNTSX��FSI�YMJ�NRUTWYFSHJ�TK�HWJFYNSL�

YMJ�HTSINYNTSX�KTW�RTWJ�TK�YMNX�NS�KZYZWJ�

<MNQXY�YMJ�XMNKY�YT�F�QTSLJW�YJWR��XYWFYJLNH�FUUWTFHM�YT�RJRGJWXMNU�

RNLMY�MF[J�LKRZ�U\KX]NKRSOTM�GZ�LOXYZ��\J�WJFQNXJI�YMWTZLM�YMJ�

UWTLWFRRJ�FSI�YTTQX�UWT[NIJI�YMFY�\J�HTZQI�YJXY�FSI�IJ[JQTU�F�

WFSLJ�TK�TK]�VGXZOIOVGZUX_�OJKGY�KTW�RJRGJWXMNU�FSI�YJXY�YMTXJ�

NS�[JW^�XRFQQ�XHFQJ�\F^X�

&QTSLXNIJ�FQQ�YMNX��0J\�X�SJ\�GWFSI�KWFRJ\TWP�FQXT�UWT[NIJX�FS�

TUUTWYZSNY^�YT�YFPJ�KTW\FWI�MT\�\J�RNLMY�XJJ�RJRGJWX�RTWJ�FX�

VGXZOIOVGTZY�OT�U[X�SOYYOUT�YT�UWTYJHY�UQFSYX�FSI�KZSLN�FSI�XTRJ�

JFWQ^�XYFLJ�HT�HWJFYNTS�\NYM�TZW�RJRGJW�UFSJQ�MFX�GJJS�F�WJFQQ^�

NSYJWJXYNSL�KNWXY�XYJU�

3YV�RI\X�WXITW�MRGPYHI�[SVOMRK�[MXL�SXLIV�

GSPPIEKYIW�MR�XLI�PIEVRMRK��TEVXMGMTEXMSR�ERH�

WGMIRGI�XIEQW�XS�I\TPSVI�LS[�[I�GER�

GSPPEFSVEXI�ERH�[LIVI�XLIVI�QMKLX�FI�E�VSPI�JSV�

QIQFIVW�MR�I\MWXMRK�ERH�RI[�TEVXMGMTEXSV]�

MRMXMEXMZIW��JSV�I\EQTPI�SYV�+VS[�;MPH�WGLIQI�
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&QYMTZLM�\J�\JWJS�Y�FGQJ�YT�UFWYNHNUFYJ�KZQQ^�NS�YMJ�UWTLWFRRJ��\J�YTTP�RZHM�

F\F^�KWTR�YMJ�INXHZXXNTSX�\NYM�YMJ�TYMJW�UFWYNHNUFSY�TWLFSNXFYNTSX�FSI�

WJHTLSNXJI�F�QTY�WJXTSFYJI�KWTR�TYMJWX��J]UJWNJSHJ�

.S�UFWYNHZQFW��\J�NIJSYNKNJI�YMJ�SJJI�YT�KW[OV�U[XYKR\KY�ZU�OTTU\GZK�RTWJ�

FWTZSI�RJRGJWXMNU��YT�IJRTSXYWFYJ�YT�TZW�\NIJW�HTQQJFLZJX�YMFY�SKSHKXY�GXK�

TUZ�UTK�NUSUMKTU[Y�MXU[V�FSI�YT�HWJFYJ�TUUTWYZSNYNJX�YT�IJRTSXYWFYJ�YMJ�

[FQZJ�TK�UFWYNHNUFYNTS�KWTR�RJRGJWX�FQTSLXNIJ�WJ[JSZJ�

;I�VIGSKRMWIH�XLEX�SYV�SVKERMWEXMSREP�WXVYGXYVI�LEW�

WSQIXMQIW�TVIZIRXIH�YW�JVSQ�HSMRK�XLMW�QSVI�

9MJ�XNLSNKNHFSY�WJXYWZHYZWJ�ZSIJWYFPJS�NS������GWNSLX�FS�TUUTWYZSNY^�YT�XYFWY�YT�

KZWYMJW�GZNQI�TS�\MFY�\J�QJFWSY�NS�YMJXJ�JFWQ^�HTS[JWXFYNTSX�NS������FSI�GJ^TSI�
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UXMGTOYGZOUTGR�YZXGZKM_%�<MJS�\J�WJ�HFZLMY�ZU�NS�YMJ�IF^�YT�IF^�TK�IJQN[JW �̂�NY�X�MFWI�YT�XYJU�GFHP�FSI�QTTP�FY�YMJ�WJFQNY^�TK�RJRGJWXMNU�GJ^TSI�

YMJ�MJFIQNSJ�UJWKTWRFSHJ�SZRGJWX��9MTXJ�SZRGJWX�RFYYJW��GZY�YMJ^�WFWJQ^�YJQQ�YMJ�KZQQ�XYTW^�TK�MT\�RJRGJWXMNU�NX�ZSIJWXYTTI�FSI�J]UJWNJSHJI��<J�

SJJI�F�HQJFW�UNHYZWJ���FSI�F�XMFWJI�\F^�TK�IJXHWNGNSL���YMJ�XYFWYNSL�UTNSY��GTYM�NSXNIJ�FSI�TZYXNIJ�TZW�TWLFSNXFYNTSX�
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8K\OK]OTM�\MFY�^TZ�FQWJFI^�PST\��NSHQZINSL�RJRGJW�IFYF�FSI�

NSXNLMYX��FSI�YFPNSL�STYJ�TK�\MFY�^TZ�ITS�Y�MF[J�NSKTWRFYNTS�TS�

4UZOIOTM�MT\�RJRGJWX�FSI�RJRGJWXMNU�NX�
FSI�NXS�Y��INXHZXXJI�

NSXNIJ�^TZW�TWLFSNXFYNTS�

)UTYOJKXOTM�\MJYMJW�YMJWJ�NX�F�IJKNSJI�XYWFYJL^�KTW�RJRGJWXMNU�FSI�

MT\�RZHM�RJRGJWXMNU�NX�UWJXJSY�NS�YMJ�TWLFSNXFYNTSFQ�XYWFYJL^�YT�

FHMNJ[J�NYX�RNXXNTS��GJ^TSI�OZXY�KNSFSHNFQ�NSHTRJ�FQTSJ�
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.URJ�G�IUT\KXYGZOUT�]OZN�IURRKGM[KY�]NU�NG\K�YUSK�K^VKXOKTIK�

UL�]UXQOTM�UT�SKSHKXYNOV�[YOTM�U[X�=NGZ�OY�=NGZ�OL�VXUSVZY��YKK�

TK^Z�VGMK��
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+TQQT\NSL�YMJ�KNWXY�\TWPXMTU�\J�WFS�FS�NSYJWSFQ�XJXXNTS�ZXNSL�F�XJY�

TK�<MFY�NX�<MFY�NK�HFWIX�XMFWJI�IZWNSL�YMJ�UWTLWFRRJ�G^�YMJ�3(5�

YJFR��9MJ�HFWIX�LF[J�ZX�F�XYWZHYZWJ�FSI�KTWRFY�KWTR�\MNHM�\J�

HTZQI�MF[J�F�HWJFYN[J�FSI�NUTKYZ�IUT\KXYGZOUT�\NYM�HTQQJFLZJX�

TS�TZW�GSHOZOUTY�KTW�RJRGJWXMNU��\MNHM�QJI�YT�XTRJ�WJFQQ^�

NKRVL[R�XKLRKIZOUTY�FSI�NSXNLMYX�FX�\JQQ�FX�XTRJ�WJFQQ^�NSYJWJXYNSL�

TK]�OJKGY�

9MJ�XJXXNTS�UWTRUYJI�ZX�YT�YFPJ�XYJUX�FSI�YW^�YMNSLX��KTW�J]FRUQJ�

NSHQZINSL�RJRGJW�UFWYNHNUFYNTS�NS�F�SJ\�KZSINSL�GNI��FSI�\J�

STYNHJI�YMFY�YMJ�YTSJ�XMNKYJI�NS�TZW�NSYJWSFQ�HTS[JWXFYNTSX��FX�\J�

LWJ\�RTWJ�HTSKNIJSY�NS�UWTRUYNSL�JFHM�TYMJW�YT�XMFWJ�RTWJ�TK�TZW�

\TWP�FSI�YMNSPNSL�\NYM�RJRGJWX�FY�JFWQNJW�XYFLJX��9MNX�QJI�YT�FS�

J]UJWNRJSY�NS�YJXYNSL�TZY�TSJ�TK�TZW�FUUJFQX�\NYM�RJRGJWX���\J�I�

SJ[JW�ITSJ�FS^YMNSL�QNPJ�YMFY�GJKTWJ�FSI�RNLMY�MF[J�GJJS�WJYNHJSY�

YT�IT�XT�GJKTWJ�YMJ�UWTLWFRRJ�XYFWYJI��GZY�NY�LF[J�ZX�YMJ�

HTSKNIJSHJ�YT�FXP�RJRGJWX�KTW�YMJNW�NSUZY�\MNHM�\FX�MZLJQ^�

MJQUKZQ�
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&S�MTSJXY�YWZYM�\J�ITS�Y�FQ\F^X�FHPST\QJILJ�\MJS�NY�HTRJX�YT�MT\�

\J�FUUWTFHM�RJRGJWXMNU�NX���

.K�XTRJTSJ�NS�TZW�TWLFSNXFYNTS�
TZYXNIJ�TK�YMNX�YJFR��\JWJ�YT�IJXHWNGJ�

YMJ�UZWUTXJ�TK�RJRGJWXMNU�YMJ^�I�XF �̂��

9MJ�GNLLJXY�WNXP�\J�MF[J�YFPJS�\MJS�NY�HTRJX�YT�RJRGJWXMNU�NX���

8TRJYMNSL�.�\TZQI�QT[J�TZW�RJRGJWX�YT�KJJQ�RTWJ�YMFS�YMJ^�HZWWJSYQ^�

IT��\TZQI�GJ���
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<MJS�.�YMNSP�FGTZY�YMJ�UTYJSYNFQ�TK�RJRGJWXMNU��XTRJYMNSL�YMFY�

J]HNYJX�RJ�NX���

.�I�QT[J�YT�XJJ�ZX�NSOJHY�RTWJ�=�NSYT�MT\�\J�YMNSP�FGTZY�

RJRGJWXMNUR

.K�.�\JWJ�YT�IJXHWNGJ�YMJ�WJQFYNTSXMNU�\J�I�QNPJ�YT�XJJ�GJY\JJS�

RJRGJWX�NY�\TZQI�GJR

2JRGJWX�HTZQI�MJQU�ZX�HMFSLJ�RJRGJWXMNU�KTW�YMJ�GJYYJW�G �̂�
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K\UR\K�ZU�HKIUSK�G�SUXK�V[XVUYKL[R�GTJ�VGXZOIOVGZUX_�XKRGZOUTYNOV��9MNX�ITJXS�Y�MF[J�YT�GJ�F�KZQQ�UQFS�TW�XYWFYJL^�OZXY�^JY���YMFY�HFS�HTRJ�

QFYJW��+TW�ST\��NY�X�FGTZY�XJYYNSL�TZY�F�INWJHYNTS�TK�YWF[JQ��F�HQJFW�XJSXJ�TK�\MJWJ�RJRGJWXMNU�HTZQI�LT�YMFY�TYMJWX�HFS�LJY�GJMNSI�
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8K\OK]OTM�MT\�^TZ�HZWWJSYQ^�\TWP�\NYM�RJRGJWX��STYNHNSL�LFUX�FSI�

KNSINSL�SJ\�TUUTWYZSNYNJX�YT�NS[TQ[J�RJRGJWX�RTWJ

4GSOTM��KWTR�YT��TW��J[JS�RTWJ��XMNKYX�YT�NQQZXYWFYJ�MT\�\J�\FSY�YMJ�

WJQFYNTSXMNU�\NYM�RJRGJWX�YT�IJ[JQTU���\J�\FSY�RJRGJWXMNU�YT�RT[J�

KWTR����YT�����TW��\J�\FSY�RJRGJWXMNU�YT�GJHTRJ�J[JS�RTWJ����

)XKGZOTM�F�XMTWYMFSI�TW�FSFQTL^�KTW�YMJ�HMFSLJ�SJJIJI�NS�^TZW�

WJQFYNTSXMNU�\NYM�RJRGJWX��.Y�HFS�GJ�MJQUKZQ�YT�MF[J�F�\F^�YT�

HTSXNXYJSYQ^�IJXHWNGJ�\MJWJ�^TZ�\FSY�YT�LJY�YT���\J�\FSY�

RJRGJWXMNU�YT�KJJQ�QNPJ����
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;YK�4K]�)OZO`KT�6XUPKIZ
Y�6GXZOIOVGZOUT�-XOJ��YKK�TK^Z�VGMK��ZU�

XKLRKIZ�UT�NU]�_U[�I[XXKTZR_�]UXQ�]OZN�SKSHKXY��'YQ�_U[XYKRL 

-T\�RZHM�RJRGJWX�HTSYWNGZYJ�YT�UWJ�IJKNSJI�FHYN[NYNJX�[JWXZX�

MF[NSL�YMJ�HMFSHJ�YT�XMFUJ�NSNYNFYN[JX�FSI�FHYN[NY^$

-T\�RZHM�ITJX�^TZW�J]NXYNSL�FHYN[NY^�GWNSL�RJRGJWX�YTLJYMJW�YT�

RFPJ�HTSSJHYNTSX�FSI�KJJQ�UFWY�TK�XTRJYMNSL�GNLLJW$

-T\�RZHM�IT�RJRGJWX�MF[J�YMJ�HMFSHJ�YT�NSNYNFYJ�FHYN[NY^�YT�XZUUTWY�

F�XMFWJI�UZWUTXJ$
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HTQQJFLZJX�YT�GZNQI�F�XMFWJI�ZSIJWXYFSINSL�TK�\MJWJ�RJRGJWXMNU�NX�ST\�FSI�F�HTQQJHYN[J�NIJF�FGTZY�\MFY�FS�J[JS�RTWJ�UZWUTXJKZQ�FSI�UFWYNHNUFYTW^�

WJQFYNTSXMNU�HTZQI�QTTP�QNPJ�
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:GRQOTM�YT�RJRGJWX�FGTZY�RJRGJWXMNU��8YFWYNSL�XRFQQ�\NYM�YMNSLX�

QNPJ�RFPNSL�YNRJ�FY�RJRGJW�J[JSYX�YT�YFQP�FGTZY�RJRGJWXMNU��FIINSL�

VZJXYNTSX�NSYT�XZW[J^X�YMFY�FWJ�RTWJ�TUJS�FSI�LJSJWFYN[J��<J�RNLMY�

INL�NSYT�\MFY�RJRGJWX�RTXY�[FQZJ�
GJ^TSI�YWFSXFHYNTSFQ�GJSJKNYX�

FQTSJ��FSI�\MFY�YMJ^�\FSY�YMJ�KZYZWJ�TK�RJRGJWXMNU�YT�QTTP�QNPJ�

/T\UR\OTM�RJRGJWX�NS�\MJWJ�RJRGJWXMNU�LTJX�SJ]Y�YMWTZLM�YMNSLX�

QNPJ�HT�HWJFYNTS�LWTZUX�TW�TUJS�WJXJFWHM�UWTOJHYX�J]UQFNSNSL�YMJ�

FRGNYNTS�GJMNSI�YMJ�\TWP�FSI�\MFY�^TZ�WJ�QJFWSNSL�FX�^TZ�LT�

9NGXOTM�YMJ�NSYJSYNTS�YT�QTTP�FKWJXM�FY�RJRGJWXMNU�FSI�MT\�YT�RFPJ�

YMJ�RTXY�TK�NYX�ZSNVZJ�VZFQNYNJX�\NYM�HTQQJFLZJX��JXUJHNFQQ^�YMTXJ�\MT�

UQF^�F�UFWY�NS�IJQN[JWNSL�RJRGJWXMNU��'WNSL�YMTXJ�HTQQJFLZJX�YTLJYMJW�

YT�GZNQI�XMFWJI�ZSIJWXYFSINSL�FSI�T\SJWXMNU�

54+�='?�:5�-+:�9:'8:+*

.URJ�G�LOXYZ�
SGQOTM�ZNK�SUYZ�UL�SKSHKXYNOV
�YKYYOUT�]OZN�

IURRKGM[KY�IRUYK�ZU�SKSHKXYNOV�
RJRGJWXMNU�YJFR��HTRRX��INLNYFQ��

YT�J]FRNSJ�\MJWJ�^TZ�FWJ�ST\��FSI�\MJWJ�HTQQJFLZJX�XJJ�TUUTWYZSNY^�KTW�

UTXNYN[J�HMFSLJ��:XNSL�YTTQX�QNPJ�YMJ�=NGZ�OY�=NGZ�OL�UWTRUYX�FSI�YMJ�

6GXZOIOVGZOUT�-XOJ�YT�UWTRUY�YMTZLMY�FGTZY�YMJ�KZYZWJ�TK�RJRGJWXMNU�

3J\�(NYN_JS�5WTOJHY
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<J�GJLFS�\NYM�XTRJ�XNRUQJ�KNWXY�XYJUX��WJFHMNSL�TZY�INWJHYQ^�YT�HTSYFHYX�\NYMNS�

YMJ�HTRRZSNY^�YMFY�FWJ�FQWJFI^�JSLFLJI�\NYM�ZX�YT�FXP�YMJR�\MFY�RJRGJWXMNU�

RJFSY�YT�YMJR��<J�MFI�JOXKIZ�IUT\KXYGZOUTY�]OZN�SKSHKXY�YT�LJSJWFYJ�

FZYMJSYNH�FSI�WNHM�INXHZXXNTS�YMFY�MJQUJI�ZX�GJYYJW�ZSIJWXYFSI�XTRJ�TK�YMJ�

NSXNLMYX�\J�I�MJFWI�GJKTWJ���ZSIJWXYFSINSL�RTWJ�FGTZY�YMJ��\M^��GJMNSI�HJWYFNS�

HTRRTS�UJWHJUYNTSX�TK�RJRGJWXMNU�

&IINYNTSFQQ �̂�\J�QTTPJI�FY�YMJ�TUUTWYZSNYNJX�YT�GWNSL�HTQQJFLZJX�\NYM�ZX�G^�

NIJSYNK^NSL�UVVUXZ[TOZOKY�ZU�GINOK\K�S[Z[GR�UHPKIZO\KY�WFYMJW�YMFS�YW^NSL�YT�

T[JWYFPJ�UJTUQJ�X�TGOJHYN[JX�

9MJWJ�NX�[JW^�RZHM�XYNQQ�\TWP�NS�UWTLWJXX�MFUUJSNSL�FWTZSI�YMNX��GZY�NY�X�QJI�YT�

SUXK�IUTYZX[IZO\K�GTJ�IURRGHUXGZO\K�HTS[JWXFYNTSX�FGTZY�YMJ�GZXNSJXX�\NIJ�

FUUWTFHM�YT�RJRGJWXMNU�FSI�GJLNSSNSL�YT�YMNSP�FGTZY�F�HTRRTS�SFWWFYN[J�

3J\�(NYN_JS�5WTOJHY
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2UUQ�LUX�UVVUXZ[TOZOKY�ZU�IUTTKIZ�SKSHKXYNOV�]OZN�ZNK�UXMGTOYGZOUT
Y�VXOUXOZOKY���]NKZNKX�ZNGZ
Y�G�TK]�VXUJ[IZ�SKSHKXY�IU[RJ�NKRV�

YNGVK�UX�GT�OSVUXZGTZ�OYY[K�ZNK_�IGT�IUTZXOH[ZK�OJKGY�ZU]GXJ��7J�HJSYWJ�RJRGJWXMNU�G^�XMT\NSL��NS�UWFHYNHFQ�\F^X��MT\�NS[TQ[NSL�RJRGJWX�

RTWJ�NX�GTYM�UTXXNGQJ�FSI�[FQZFGQJ��FSI�MT\�YMJNW�NSUZY�HFS�XYWJSLYMJS�YMJ�\TWP�TK�YMJ�TWLFSNXFYNTS�

=.':�*5+9�:./9�2551�2/1+%

8K\OK]OTM�TWLFSNXFYNTSFQ�XYWFYJL^�\NYM�FS�J^J�TS�\MJWJ�RJRGJWX�

HFS�UQF^�F�LWJFYJW�WTQJ�NS�FHMNJ[NSL�YMJ�RNXXNTS�TW�XZUUTWYNSL�YMJ�

TWLFSNXFYNTS�

:GRQOTM�YT�XJSNTW�XYFPJMTQIJWX�FGTZY�YMJNW�UWNTWNYNJX�FSI�[NXNTS�KTW�YMJ�

TWLFSNXFYNTS�YT�GJYYJW�ZSIJWXYFSI�MT\�FSI�\MJS�RJRGJWX�HTZQI�UQF^�

F�[FQZFGQJ�WTQJ�

/JKTZOL_OTM�\MFY�NXXZJX�FSI�TUUTWYZSNYNJX�KJJQ�RTXY�WJQJ[FSY�YT�

RJRGJWX��<MFY�FWJ�RJRGJWX�RTXY�\NQQNSL�YT�UFWYNHNUFYJ�NS$

54+�='?�:5�-+:�9:'8:+*

/JKTZOL_�ZNK�UXMGTOYGZOUTGR�VXOUXOZOKY�ZNGZ�SKSHKXY�IU[RJ�SUYZ�

SKGTOTML[RR_�IUTZXOH[ZK�ZU��-F[J�HTS[JWXFYNTSX�\NYM�HTQQJFLZJX�YT�MJQU�

NIJSYNK^�YMJ�TUUTWYZSNYNJX�\MJWJ�YMJWJ�NX�RTXY�FQNLSRJSY�GJY\JJS�

NRUTWYFSHJ�YT�YMJ�TWLFSNXFYNTS�FSI�WJQJ[FSHJ�YT�RJRGJWX�

3J\�(NYN_JS�5WTOJHY
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4SJ�TK�YMJ�HQJFWJXY�\F^X�YMNX�\TWP�HFRJ�YT�QNKJ�KTW�ZX�\FX�YMWTZLM�

MT\�\J�FUUWTFHMJI�YMJ�QFZSHM�TK�TZW�GWTFIGFSI�UWTIZHY��<J�

RFIJ�F�IJQNGJWFYJ�HMTNHJ�YT�OT\UR\K�SKSHKXY�XOMNZ�LXUS�ZNK�

\KX_�YZGXZ��WFYMJW�YMFS�\FNYNSL�ZSYNQ�J[JW^YMNSL�\FX�KZQQ^�KTWRJI�

<J�XJY�ZU�FS�TSQNSJ�WJXJFWHM�HTRRZSNY^�\NYM�TZW�GWTFIGFSI�

RJRGJWX��GZNQINSL�TS�YMJ�RTIJQ�\J�FQWJFI^�ZXJ�NS�TZW�RTGNQJ�

GZXNSJXX��)TNSL�YMNX�FY�XZHM�FS�JFWQ^�XYFLJ�NS�YMJ�GWTFIGFSI�

OTZWSJ^�RJFSY�YMFY�RJRGJW�NSXNLMY�MFX�GJJS�YNGVOTM�ZNK�VXUJ[IZ�

LXUS�JG_�UTK��STY�OZXY�WJFHYNSL�YT�NY�FY�YMJ�JSI�

9MTXJ�JFWQ^�UWTOJHYX�LF[J�ZX�XOIN�OTYOMNZ�NSYT�\MFY�RFYYJWJI�RTXY�

YT�RJRGJWX���UFWYNHZQFWQ^�FWTZSI�YMNSLX�QNPJ�UWNHNSL�FSI�[FQZJ���FSI�

MJQUJI�YMJ�GWTFIGFSI�FSI�UWTIZHY�YJFRX�LWTZSI�YMJNW�IJHNXNTSX�NS�

WJFQ�RJRGJW�SJJIX�FSI�J]UJHYFYNTSX��8NSHJ�YMJS��\J�[J�HTSYNSZJI�

YT�\TWP�HQTXJQ^�\NYM�TZW�GWTFIGFSI�YJFRX�YT�QKKV�ZNGZ�LKKJHGIQ�

LRU]OTM�NSYT�YMJ�TSLTNSL�IJ[JQTURJSY�TK�YMJ�XJW[NHJ�

&QTSLXNIJ�YMNX��\J�\FSYJI�YT�TUJS�ZU�YMJ�XYTW^�TK�GZNQINSL�

GWTFIGFSI�YT�F�\NIJW�LWTZU�TK�RJRGJWX��STY�OZXY�YMJ�WJXJFWHM�

HTRRZSNY �̂�

8T�\J�HWJFYJI�F�JKJOIGZKJ�HXUGJHGTJ�YVGIK�UT�U[X�LUX[S��

\MJWJ�UWTIZHY�YJFRX�XMFWJ�ZUIFYJX�FSI�RJRGJWX�HFS�XJJ�\MFY�

\J�WJ�\TWPNSL�TS�FX�NY�IJ[JQTUX��9MNX�MFX�GJJS�F�UT\JWKZQ�XMNKY�KTW�

HTQQJFLZJX�YTT���LN[NSL�YMJR�YMJ�HMFSHJ�YT�KTMGMK�JOXKIZR_�\NYM�

RJRGJWX��MJFW�WJFQ�XYTWNJX�FSI�KJJIGFHP��FSI�WJKNSJ�YMJNW�YMNSPNSL�NS�

F�RZHM�RTWJ�TUJS�FSI�MZRFS�\F �̂

&X�F�HJWYNKNJI�'�(TWU��\J�WJ�FQXT�KTHZXJI�TS�MT\�\J�IJQN[JW�TZW�

UWTIZHYX�NS�F�\F^�YMFY�XZUUTWYX�UJTUQJ��UQFSJY�FSI�UWTKNY��8T�\J�

\TWPJI�HQTXJQ^�\NYM�GTYM�YMJ�HTRRZSNY^�KTWZR�FSI�TZW�GWTFIGFSI�

UNTSJJWX�YT�XMFWJ�FSI�YJXY�INKKJWJSY�NIJFX�FSI�FUUWTFHMJX�YT�

RFPNSL�F�UTXNYN[J�NRUFHY�YMWTZLM�TZW�SJ\�XJW[NHJ�

.S�YJWRX�TK�NRUFHY��YMNX�FUUWTFHM�MFX�MKT[OTKR_�YNOLZKJ�

VKXIKVZOUTY�]OZNOT�ZNK�HXUGJHGTJ�ZKGS��.S[TQ[NSL�RJRGJWX�

JFWQ^�MFX�RT[JI�KWTR�KJJQNSL�QNPJ�F�WNXP�YT�KJJQNSL�QNPJ�F�WJFQ�FXXJY��

.Y�X�FQXT�MJQUJI�TUJS�ZU�HTS[JWXFYNTSX�FGTZY�MT\�XNRNQFW�

FUUWTFHMJX�HTZQI�\TWP�FHWTXX�TYMJW�UFWYX�TK�YMJ�GZXNSJXX���STY�OZXY�

KTW�GWTFIGFSI��GZY�\MJWJ[JW�\J�WJ�IJ[JQTUNSL�SJ\�NIJFX�FSI�

J]UJWNJSHJX�\NYM�TZW�RJRGJWX�

3J\�(NYN_JS�5WTOJHY
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;TIU\KX�]NKXK�ZNK�UXMGTOYGZOUT�OY�SUYZ�XKGJ_�GTJ�GHRK�ZU�ROYZKT�ZU�ZNK�K^VKXOKTIKY�GTJ�OJKGY�UL�SKSHKXY��9MNSP�FGTZY�\F^X�YT�MJFW�

KWTR�RJRGJWX�T[JW�F�QTSLJW�UJWNTI��STY�OZXY�YMWTZLM�VZNHP�XZW[J^X�TW�TSJ�TKK�KTHZX�LWTZUX��8ZXYFNSJI�HTS[JWXFYNTSX�HFS�RT[J�GJ^TSI�NRRJINFYJ�

SJJIX�TW�HTRUQFNSYX�FSI�NSYT�IJJUJW�INXHZXXNTSX�FGTZY�YMJ�UZWUTXJ�TK�YMJ�\TWP��MT\�RJRGJWX�YMNSP�NY�HFS�GJ�FHMNJ[JI��FSI�YMJ�UFWY�YMJ^�HTZQI�

UQF �̂�&UUWTFHMJX�QNPJ�HT�HWJFYNTS�LWTZUX�TW�TSLTNSL�WJXJFWHM�UFSJQX�HFS�TKKJW�WNHMJW�NSXNLMY�FSI�XYWTSLJW�WJQFYNTSXMNUX�YMFS�TSJ�TKK�KJJIGFHP�FQTSJ�
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3GQOTM�XZWJ�YMJ�HTS[JWXFYNTSX�^TZ�MF[J�\NYM�RJRGJWX�FWJ�

RJFSNSLKZQ�\NYM�F�WJFQ�\F^�YT�XMFUJ�FHYNTSX�KWTR�MJWJ�

9ZGXZOTM�HTS[JWXFYNTSX�\NYM�RJRGJWX�\NYM�F�XJSXJ�TK�XMFWJI�

UZWUTXJ��\MFY�YMNX�\TWP�NX�YW^NSL�YT�FHMNJ[J�FSI�MT\�^TZ�I�QNPJ�YT�

\TWP�\NYM�YMJR�YT�LJY�YMJWJ���YT�F[TNI�F�UZWJQ^��(TSXZRJW��KWFRNSL�

3GVVOTM�TZY�YMJ�PNSI�TK�HTS[JWXFYNTS�^TZ�\FSY�YT�MF[J�\NYM�

RJRGJWX�
J�L��\MFY�KJJQX�NRUTWYFSY�YT�XMFWJ��\MFY�^TZ�WJ�MTUNSL�YT�

QJFWS��MT\�^TZ�I�QNPJ�YMJR�YT�KJJQ�FX�F�WJXZQY�TK�UFWYNHNUFYNSL��FSI�\MFY�

YMTXJ�HTS[JWXFYNTSX�HTZQI�QTTP�QNPJ�NS�UWFHYNHJ�
J�L��MT\�RJRGJWX�

HFS�OTNS�YMTXJ�HTS[JWXFYNTSX�FSI�MT\�RZHM�YNRJ�NX�SJJIJI��

54+�='?�:5�-+:�9:'8:+*

2UUQ�LUX�OTYVOXGZOUT�UT�NU]�UZNKX�UXMGTOYGZOUTY�OT\UR\K�ZNKOX�

SKSHKXY�UX�Y[VVUXZKXY�GTJ�JOYI[YY�]NGZ�Z_VKY�UL�VGXZOIOVGZOUT�

IU[RJ�HK�SUYZ�LX[OZL[R��.S�YMJ�UWTLWFRRJ�\J�XMFWJI�J]FRUQJX�TK�HT�

HWJFYNTS�LWTZUX��NIJF�UQFYKTWRX��XYFSINSL�HTZSHNQX�FSI�RFS^�RTWJ���\MFY�

HTZQI�^TZ�RTXY�NRFLNSJ�\TWPNSL�\NYM�^TZW�TWLFSNXFYNTSFX�XYWZHYZWJX�FSI�

XJY�ZU��\MFY�\TZQI�GJ�JFXNJXY�YT�LJY�TKK�YMJ�LWTZSI�KNWXY$

3J\�(NYN_JS�5WTOJHY
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<J�XMFWJI�XTRJ�TK�YMJ�J]FRUQJ�HFXJ�XYZINJX�NS�3(5�X�5FWYNHNUFYNTS�(FWIX�\NYM�

TZW�RJRGJW�UFSJQ��\MT�LF[J�ZX�XKGRR_�VUYOZO\K�LKKJHGIQ�FGTZY�YMJ�INKKJWJSY�

\F^X�NS�\MNHM�UFWYNHNUFYTW^�FHYN[NYNJX�RNLMY�XYWJSLYMJS�TZW�RJRGJW�TKKJW��<J�FQXT�

ZXJI�YMJ�5FWYNHNUFYNTS�(FWIX�\NYM�HTQQJFLZJX�NSYJWSFQQ �̂�YT�MJQU�ZX�ZSQTHP�

HTS[JWXFYNTSX�FGTZY�\MFY�XMNKYNSL�YT�F�RTWJ�VGXZOIOVGZUX_�GTJ�V[XVUYKL[R�

XKRGZOUTYNOV�\NYM�RJRGJWX�RNLMY�QTTP�QNPJ��.Y�MJQUJI�ZX�YT�GTYM�SGQK�ZGTMOHRK�

GTJ�IRKGX�YMJ�Y^UJ�TK�WJQFYNTSXMNU�\J�\JWJ�MTUNSL�YT�XMNKY�YT��FX�\JQQ�FX�YT�

WJFXXZWJ�HTQQJFLZJX�YMFY�\J�INIS�Y�MF[J�YT�IT�FQQ�TK�YMNX�NS�TSJ�LT�

3J\�(NYN_JS�5WTOJHY
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9USKZOSKY�]K�IGT�ZGQK�G�HOM�YZKV�LUX]GXJ���G�RGTJSGXQ�VXUPKIZ�ZNGZ�ROMNZY�ZNK�]G_�LUX�G�TK]�]G_�UL�]UXQOTM�]OZN�SKSHKXY��5ZNKX�

ZOSKY�]K�TKKJ�ZU�H[ORJ�ZNK�XOMNZ�ZU�MU�ZNKXK��9T�IT�YMFY��XYFWY�\TWPNSL�\NYM�RJRGJWX�NS�XRFQQ��FHMNJ[FGQJ�\F^X��GWNSLNSL�RJRGJWX�YTLJYMJW�YT�

INXHZXX�F�WJQJ[FSY�NXXZJ��WZSSNSL�FS�J[JSY�INKKJWJSYQ �̂�XJJPNSL�RJRGJW�XYTWNJX��9MNX�NX�FGTZY�QJFWSNSL�G^�ITNSL �YFPNSL�XRFQQ�FHYNTSX�FSI�GZNQINSL�

ZSIJWXYFSINSL�TK�\MFY�GWNSLX�RTXY�[FQZJ�YT�RJRGJWX�FSI�YMJ�TWLFSNXFYNTS�

=.':�*5+9�:./9�2551�2/1+%

9ZGXZOTM�YT�GWFNSXYTWR�YMJ�XRFQQ�
FSI�GNL��\F^X�YMFY�YMJ�WJQFYNTSXMNU�

\NYM�RJRGJWX�HTZQI�LWT\�\NYM�^TZW�3TWYM�8YFW�NS�RNSI�

2UUQOTM�FY�YMJ�ZUHTRNSL�TUUTWYZSNYNJX���UQFSSJI�J[JSYX��JRFNQX��

HFRUFNLSX���FSI�HTSXNIJWNSL�MT\�YMTXJ�RNLMY�GJ�WJ�IJXNLSJI�

(KOTM�HQJFW�FGTZY�\MFY�^TZ�FWJ�MTUNSL�YT�QJFWS�FSI�MT\�^TZ�NSYJSI�

YT�RJFXZWJ�YMJ�WJXZQYX��&XPNSL�\MJYMJW�SJ\�\F^X�TK�\TWPNSL�FWJ�����

)JXNWFGQJ�
IT�RJRGJWX�\FSY�YMNX$������+JFXNGQJ�
IT�\J�MF[J�YMJ�XPNQQX�

FSI�WJXTZWHJX�YT�\TWP�NS�YMNX�\F^$��FSI����;NFGQJ�
\NQQ�NY�HTSYWNGZYJ�YT�

YMJ�FNRX�FSI�UZWUTXJ�TK�YMJ�TWLFSNXFYNTS$�

54+�='?�:5�-+:�9:'8:+*

8GVOJ��
Y�OJKG�MKTKXGZOUT�]OZN�IURRKGM[KY��5TXJ�F�IJXNLS�VZJXYNTS�

YMFY�X�XTRJYMNSL�QNPJ��-T\�RNLMY�\J�FHMNJ[J�=�
TZW�FNRX��\NYM�>�
TZW�

RJRGJWX�TW�F�XUJHNKNH�LWTZU�TK�RJRGJWX�$��FX�YMJ�UWTRUY�YT�MJQU�XYJJW�

NIJFX�NS�YMJ�WNLMY�INWJHYNTS�

,N[J�HTQQJFLZJX�F�GQFSP�XMJJY�TK�UFUJW�KTQIJI�NSYT���GT]JX���

&XP�YMJR�YT�\WNYJ�YMJ�IJXNLS�VZJXYNTS�FY�YMJ�YTU�TK�YMJ�UFUJW���

,N[J�YMJR���RNSZYJX�YT�HTRJ�ZU�\NYM���NIJFX�NS�WJXUTSXJ�YT�YMJ�VZJXYNTS�
QJY�YMJR�

PST\�J[JW^�YNRJ�F�RNSZYJ�MFX�UFXXJI���ZXNSL�F�GT]�UJW�NIJF�FSI�JSHTZWFLNSL�

HTQQJFLZJX�YT�IWF\�FX�\JQQ�FX�\WNYJ�

��

&XP�HTQQJFLZJX�YT�XMFWJ�GFHP�YMJNW�YTU���NIJFX�FSI�INXHZXX�\MFY�HFRJ�ZU�FX�F�LWTZU��

WJHTLSNXNSL�YMJ�HTRRTSFQNYNJX�

��

1JF[J�YMJ�RJJYNSL�\NYM�F�XMTWYQNXY�TK�NIJFX�YT�IJ[JQTU�KZWYMJW�FSI�YJXY���

3J\�(NYN_JS�5WTOJHY
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&X�UFWY�TK�TZW�TSLTNSL�\TWP�YT�GJYYJW�ZSIJWXYFSI�RJRGJW�SJJIX��\J�GZNQY�TS�JFWQNJW�INLNYFQ�\JQQGJNSL�

NSXNLMYX�LFYMJWJI�NS�TZW�HTRRZSNY^�KTWZR��G^�GWNSLNSL�RJRGJWX�INWJHYQ^�NSYT�TZW�UQFSSNSL�KTW�

FHHJXXNGNQNY^�KTHZXJI�RJRGJW�HQTXJSJXX�XJXXNTSX��<J�NS[NYJI�F�IN[JWXJ�LWTZU�TK�RJRGJWX�YT�ZGQK�

VGXZ�OT�JOYI[YYOUTY�GHU[Z�ZNKOX�XKGR�K^VKXOKTIKY�SF[NLFYNSL�FHHJXXNGNQNY^�HMFQQJSLJX�FHWTXX�INLNYFQ�

FSI�RTGNQJ�XJW[NHJX�

&QTSLXNIJ�YMNX��\J�XZW[J^JI�YMJ�\NIJW�RJRGJW�GFXJ�YT�NIJSYNK^�YMJ�XUJHNKNH�FWJFX�TK�FHHJXXNGNQNY^�YMJ^�

KJQY�\JWJ�RTXY�NRUTWYFSY�KTW�ZX�YT�QJFWS�FGTZY��9MJXJ�HTRGNSJI�NSXNLMYX�NKRVKJ�YNGVK�ZNK�ZNKSKY�

GTJ�GIZO\OZOKY�KTW�YMJ�XJXXNTS��JSXZWNSL�YMFY�\MFY�\J�J]UQTWJI�\FX�LWTZSIJI�NS�LJSZNSJ�RJRGJW�

J]UJWNJSHJX�FSI�UWNTWNYNJX��)NLNYFQ�FSI�UWTIZHY�YJFRX�OTNSJI�YMJ�XJXXNTS�ZU�NKGX�LOXYZ�NGTJ�KWTR�

RJRGJWX��MJQUNSL�YT�GZNQI�F\FWJSJXX�FSI�ZSIJWXYFSINSL��\MNQJ�FQXT�XMFUNSL�FHHJXXNGNQNY^�IJXNLS�

UWNSHNUQJX

3J\�(NYN_JS�5WTOJHY
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6RGT�YSGRR�INGTMKY�GTJ�K^VKXOSKTZY�ZNGZ�VUOTZ�ZU]GXJ�_U[X�4UXZN�9ZGX��5F^�FYYJSYNTS�YT�\MFY�^TZ�QJFWS�FQTSL�YMJ�\F �̂�FSI�QTTP�KTW�\F^X�YT�

YZWS�YMJ�XZHHJXXKZQ�YJXYX�NSYT�RTWJ�UJWRFSJSY�\F^X�TK�\TWPNSL��0JJU�GZNQINSL�JSJWL^�FSI�T\SJWXMNU�FHWTXX�YMJ�TWLFSNXFYNTS�G^�XMFWNSL�YMJ�XYTW^���

YMJ�XZHHJXXJX�FSI�KFNQZWJX���\NYM�HTQQJFLZJX��'WNSLNSL�UJTUQJ�NSYT�YMJ�QJFWSNSL�UWTHJXX�YT�MJQU�XMFUJ�YMJ�SJ]Y�XYJUX�YTLJYMJW�FSI�RT[J�HQTXJW�YT�YMJ�

PNSI�TK�WJQFYNTSXMNU�^TZ�\FSY�YT�GZNQI�\NYM�RJRGJWX�
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)GVZ[XOTM�YMJ�WJXZQYX�TK�\TWPNSL�\NYM�RJRGJWX�NS�RTWJ�\F^X�

YMWTZLM�YMNSLX�QNPJ�GFXJQNSJ�XZW[J^X�ZSIJWXYFSINSL�RJRGJWXF�

PST\QJILJ�FSI�UJWHJUYNTS�GJKTWJ�FSI�FKYJW�UFWYNHNUFYNTS�

;YOTM�YMJ�QJFWSNSLX�KWTR�\TWPNSL�\NYM�RJRGJWX�NS�SJ\�\F^X�YT�

WJKQJHY�TS�\MFYFX�SJJIJI�YT�LWT\�FSI�XZXYFNS�YMNX�FUUWTFHM �\MFY�

XPNQQX�RNLMY�GJ�SJJIJI�
J�L��YT�KFHNQNYFYJ�HTS[JWXFYNTSX��YT�XZUUTWY�

HTRRZSNY^�GZNQINSL���\MFY�UWFHYNHFQ�WJVZNWJRJSYX�
J�L��INLNYFQ�YTTQX��NS�

UJWXTS�XUFHJX���FSI�\MFY�WJXTZWHJX�
J�L��GZILJY��YNRJ��UJTUQJ��

6[ZZOTM�NS�WJLZQFW�E1TTP�ZU�RJJYNSLXF�\NYM�HTQQJFLZJX�YT�YFPJ�F�XYJU�

GFHP�KWTR�YMJ�IF^�YT�IF^�TK�IJQN[JW^�FSI�WJKQJHY�TS�UWTLWJXX�YT\FWIX�

YMJ�T[JWFQQ�XMNKY�^TZ�\FSY�YT�RFPJ�NS�RJRGJWXMNU�FSI�UQTY�SJ]Y�XYJUX�

54+�='?�:5�-+:�9:'8:+*

3GV�GRR�ZNK�UVVUXZ[TOZOKY�GTJ�OTZKTZOUTY�ZU�]UXQ�]OZN�SKSHKXY�OT�

TK]�]G_Y�GIXUYY�ZNK�IUSOTM�_KGX��\MFY�^TZ�FWJ�MTUNSL�YT�QJFWS�FSI�

MT\�YMJ^�FWJ�MJQUNSL�YT�WJFQNXJ�YMJ�T[JWFQQ�XMNKY�^TZ�\FSY�YT�RFPJ�
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<J�NIJSYNKNJI�F�W[OIQ�GTJ�KGY_�]G_�YT�YJXY�FSI�QJFWS�MT\�\J�HFS�JSLFLJ�

GJYYJW�\NYM�RJRGJWX�GJKTWJ�\J�FHYZFQQ^�LJY�NSYT�FS^�GNLLJW�\MTQJXFQJ�HMFSLJ�

IJ[JQTURJSYX�\MJWJ�\J�RF^�\FSY�YT�JSLFLJ�RJRGJWX�\NYM�ZX�

9MJWJ�MFI�GJJS�INXHZXXNTSX�UWJ[NTZXQ^�FGTZY�GJYYJW�XZUUTWYNSL�TZW�HTRRZSNY^�

YMWTZLM�JSLFLNSL�YMJR�TS�F�XJWNJX�TK�YTUNHX�WJQJ[FSY�YT�YMJ�XUTWY�FSI�YMNX�KJQY�QNPJ�

F�LTTI�TUUTWYZSNY^�YT�UTXNYNTS�YMNX�NIJF�FX�F�UFWY�TK�IU�IXKGZOUT��.K�\J�

HTSXHNTZXQ^�KWFRJI�F��1JY�X�YFQP�FGTZYô ��\JGNSFW�XJWNJX�FX�G�SKSHKX�

KTMGMKSKTZ�ZUUR��NY�HTZQI�GJHTRJ�F�WJFQQ^�YFSLNGQJ�WJXTZWHJ�YT�IJRTSXYWFYJ�YT�

RJRGJWX�MT\�\J�WJ�\TWPNSL�FSI�JSLFLNSL�\NYM�YMJR�TS�YTUNHX�YMFY�FWJ�

NRUTWYFSY�YT�YMJR�

3J\�(NYN_JS�5WTOJHY
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8KSKSHKX�ZU�YNU]�SKSHKXY�ZNK�\GR[K�UL�ZNKOX�VGXZOIOVGZOUT���YNGXOTM�HGIQ�]NGZ
Y�NGVVKTOTM�GY�G�XKY[RZ�UL�ZNKOX�OT\UR\KSKTZ��'J�

MTSJXY�FGTZY�\MFY�X�STY�MFUUJSNSL�TW�\MJWJ�HMFSLJ�NX�XQT\��FSI�NS[NYJ�YMJR�NSYT�YMJ�HTS[JWXFYNTS�FGTZY�MT\�XRFQQ�J]UJWNRJSYX�HFS�LWT\�NSYT�

RTWJ�XZXYFNSJI�\F^X�TK�\TWPNSL�

=.':�*5+9�:./9�2551�2/1+%

9NGXOTM�\NYM�YMJ�RJRGJWX�\MT�MF[J�YFPJS�UFWY�\MFY�NX�MFUUJSNSL�

SJ]Y��MT\�YMJNW�NS[TQ[JRJSY�MFX�MFI�FS�NRUFHY�XT�KFW�FSI�MT\�YMJ^�

RNLMY�QNPJ�YT�MF[J�F�WTQJ�LTNSL�KTW\FWI��&X�RZHM�FX�UTXXNGQJ�RFPJ�NY�

FS�TSLTNSL�HTS[JWXFYNTS��WFYMJW�YMFS�F�TSJ�TKK�XMFWJGFHP�

2FPNSL�RTWJ�RJRGJWX�F\FWJ�TK�MT\�TYMJWX�MF[J�GJJS�NS[TQ[JI�NS�

RJRGJWXMNU�FSI�\MFY�NX�MFUUJSNSL�FX�F�WJXZQY��9MNX�HFS�MJQU�YT�LWT\�

YMJ�[FQZJ�TK�RJRGJWXMNU�J[JS�KTW�YMTXJ�\MT�MF[J�STY�INWJHYQ^�GJJS�

NS[TQ[JI�

54+�='?�:5�-+:�9:'8:+*

,URRU]�[V�]OZN�SOTO�SKSHKX�JKHXOKLY �YMNX�RNLMY�GJ���RNSZYJX�FY�YMJ�

JSI�TK�FS�J[JSY��TW�F�XYFSIFQTSJ�J[JSY�NS�NYXJQK��.Y�X�FGTZY�HWJFYNSL�F�

HMFSHJ�YT�MJFW�RJRGJWX��WJKQJHYNTSX��XMFWJ�^TZW�QJFWSNSLX�FSI�INXHZXX�

SJ]Y�XYJUX��.Y�HTZQI�J[JS�GJ�F�KTQQT\�ZU��YMFSP�^TZ��FSI�XZW[J �̂

3J\�(NYN_JS�5WTOJHY
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&�WJFQQ^�NRUTWYFSY�UFWY�TK�YMNX�\TWP�KTW�ZX�MFX�GJJS�XMT\NSL�TZW�

5NTSJJW�RJRGJWX�YMFY�ZNKOX�OT\UR\KSKTZ�MKT[OTKR_�SGQKY�G�

JOLLKXKTIK���STY�OZXY�FXPNSL�KTW�YMJNW�[NJ\X�FSI�YMJS�LTNSL�VZNJY��

+WTR�YMJ�XYFWY�TK�YMJ�GWTFIGFSI�OTZWSJ �̂�\J�[J�YWNJI�YT�GJ�TUJS�

FGTZY�\MFY�\J�WJ�QJFWSNSL�FSI�MT\�YMJNW�NSUZY�NX�XMFUNSL�TZW�

YMNSPNSL�

<J�[J�HMFQQJSLJI�TZWXJQ[JX�YT�KTHZX�TS�\MFY�MFUUJSX�GJ^TSI�

LFYMJWNSL�NSNYNFQ�[NJ\X�FSI�NSXNLMYX��<J�RFIJ�XZWJ�YT�MU�HGIQ�ZU�

SKSHKXY�]OZN�G�IRKGX�Y[SSGX_�UL�]NGZ�]K
J�NKGXJ��\MFY�

YMJRJX�\JWJ�HTRNSL�YMWTZLM��FSI�\MJWJ�YMFY�KJJIGFHP�\FX�

FQWJFI^�XYFWYNSL�YT�NSKQZJSHJ�IJHNXNTSX��9MFY��^TZ�XFNI��\J�MJFWI��

\J�WJ�ITNSL��QTTU�MFX�GJJS�F�WJFQQ^�NRUTWYFSY�YWZXY�GZNQIJW�

<J�[J�HTSYNSZJI�YMFY�FUUWTFHM�YMWTZLM�TZW�TSLTNSL�

HTRRZSNHFYNTSX�\NYM�5NTSJJW�RJRGJWX���XMFWNSL�ZUIFYJX�TS�YMJ�

J[TQZYNTS�TK�GWTFIGFSI��GJNSL�MTSJXY�FGTZY�\MFY�\J�HTZQI�FHY�TS�

VZNHPQ �̂�\MFY�\TZQI�YFPJ�QTSLJW��FSI�\MJWJ�YMJWJ�\JWJ�WJFQ�

HTSXYWFNSYX��=K
\K�LU[TJ�ZNGZ�SKSHKXY�XKGRR_�\GR[K�ZNGZ�

ZXGTYVGXKTI_��J[JS�\MJS�YMJ�FSX\JW�NXS�Y�FQ\F^X��^JX��

<MFY�X�GJJS�UFWYNHZQFWQ^�UT\JWKZQ�NX�MT\�YMNX�MFX�YNOLZKJ�ZNK�ZUTK�

UL�ZNK�XKRGZOUTYNOV��.Y�KJJQX�RZHM�RTWJ�QNPJ�FS�TSLTNSL�INFQTLZJ�

YMFS�F�TSJ�TKK�UNJHJ�TK�WJXJFWHM��2JRGJWX�HFS�XJJ�YMJNW�KNSLJWUWNSYX�

TS�\MFY�X�GJNSL�GZNQY��FSI�TZW�YJFRX�LJY�YT�J]UJWNJSHJ�KNWXY�MFSI�

MT\�YMTZLMYKZQ��HTSXYWZHYN[J�FSI�NS[JXYJI�TZW�RJRGJWX�WJFQQ^�FWJ�

+TW�HTQQJFLZJX�YTT��YMNX�MFX�WJNSKTWHJI�ZNK�\GR[K�UL�IRUYOTM�ZNK�

RUUV��.Y�X�MJQUJI�GZNQI�HTSKNIJSHJ�YMFY�NS[TQ[NSL�RJRGJWX�JFWQ^���

FSI�XYF^NSL�NS�HTS[JWXFYNTS�\NYM�YMJR���ITJXS�Y�XQT\�YMNSLX�IT\S��

GZY�FHYZFQQ^�QJFIX�YT�GJYYJW�IJHNXNTSX�FSI�XYWTSLJW�TZYHTRJX�

��



)GVZ[XK�NU]�SKSHKXY�VU]KX�ZNK�V[XVUYK�UL�ZNK�UXMGTOYGZOUT�HK_UTJ�P[YZ�XK\KT[K���OTIR[JOTM�ZNK�OTYOMNZY��OJKGY��YZUXOKY�GTJ�

TKZ]UXQY�ZNK_�HXOTM��.S[JXYNLFYJ�FSI�RJFXZWJ�MT\�RJRGJWXMNU�XZUUTWYX�RJRGJWX��XJSXJ�TK�UZWUTXJ��GJQTSLNSL��FSI�HTSSJHYNTS��FSI�MT\�YMFY�

NSKQZJSHJX�WJYJSYNTS�FSI�\NIJW�JSLFLJRJSY�T[JW�YNRJ��8MFWJ�YMNX�RTWJ�MTQNXYNH�UNHYZWJ�TK�RJRGJWXMNU�\NYM�XJSNTW�IJHNXNTS�RFPJWX��FSI�RFPJ�NY�

UTXXNGQJ�KTW�HTQQJFLZJX�YT�MJFW�INWJHYQ^�KWTR�RJRGJWX�
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([ORJOTM�NS�YNRJ�YT�MJFW�RJRGJWX��WJKQJHYNTSX�TS�YMJNW�J]UJWNJSHJ�TK�

NS[TQ[JRJSY��&XPNSL�YMNSLX�QNPJ��<MFY�MF[J�YMJ^�QJFWSY$�<MFY�MF[J�

YMJ^�[FQZJI$�<MFY�\TZQI�YMJ^�HMFSLJ�LTNSL�KTW\FWI$

;YOTM�F�WJLZQFW�RJRGJW�XZW[J^�YT�ZSIJWXYFSI�YMJ�WJQFYNTSXMNU��

NSHQZINSL�YMNSLX�QNPJ�HTSSJHYNTS�YT�XMFWJI�UZWUTXJ�TW�[FQZJX��YMJ�

XJSXJ�TK�GJQTSLNSL��HTSSJHYNTS�YT�TYMJW�RJRGJWX�FSI�YMJ�

TWLFSNXFYNTS��>TZ�HFS�XJJ�MT\�YMNX�GFXJQNSJ�NX�HMFSLJI�G^�YMJ�\F^�

^TZ�\TWP�\NYM�RJRGJWX�
J�L��RTWJ�NS[TQ[JRJSY�RNLMY�XYWJSLYMJS�F�

XJSXJ�TK�XMFWJI�UZWUTXJ���FSI�MT\�YMFY�NRUFHYX�05.X�QNPJ�WJYJSYNTS�

3GQOTM�XZWJ�HTQQJFLZJX�MJFW�INWJHYQ^�KWTR�RJRGJWX�NS�YMJNW�T\S�

\TWIX��J�L����[T]�UTU��[NIJT�WJHTWINSLX�FSI�KFHJ�YT�KFHJ�RJJYNSLX�

54+�='?�:5�-+:�9:'8:+*

(XOTM�ZUMKZNKX�IURRKGM[KY�ZU�K^VRUXK�NU]�_U[�IU[RJ�SKGY[XK�

SKSHKXYNOV�OT�G�]G_�ZNGZ�JXO\KY�GTJ�ZXGIQY�VXUMXKYY�ZU]GXJY�G�

SUXK�VGXZOIOVGZUX_�GTJ�V[XVUYKL[R�XKRGZOUTYNOV��(FUYZWJ�\MFY�^TZ�

\TZQI�QNPJ�RJRGJWX�YT�YMNSP��PST\��KJJQ�FSI�IT�RTWJ�TK�FX�F�WJXZQY�TK�

GJNSL�F�RJRGJW��<MJWJ[JW�UTXXNGQJ��MF[J�YMJ�HTS[JWXFYNTS�\NYM�

RJRGJWX�YTT�

3J\�(NYN_JS�5WTOJHY
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&QYMTZLM�\J�FWJ�XYNQQ�FY�YMJ�JFWQNJXY�XYFLJX�TK�YMNX�OTZWSJ �̂�RZHM�TK�TZW�KTHZX�NS�

YJWRX�TK�RJFXZWJX�MFX�GJJS�YW^NSL�YT�\TWP�TZY�MT\�YT�GWJFP�IT\S�FQQ�YMJ�

JQJRJSYX�TK�YMJ�WJQFYNTSXMNU�\J�FWJ�YW^NSL�YT�GZNQI �KTW�J]FRUQJ�MT\�\J�

JKSUTYZXGZK�OTIXKGYKJ�RU_GRZ_�GJ^TSI�RJFXZWNSL�FSI�WJUTWYNSL�TS�WJYJSYNTS�

WFYJX�FQTSJ��&�SJ\�IFYF�UWTOJHY�MFX�MJQUJI�ZX�YT�MF[J�F�GWTFIJW�[NJ\�TK�TZW�

HZXYTRJWX��FSI�\J�FWJ�MTUNSL�YT�J]UQTWJ�F�WFSLJ�TK�GJJOZOUTGR�SKZXOIY�

NSHQZINSL�RJRGJWX��XJSXJ�TK�YMJNW�FQNLSRJSY�YT�TZW�UZWUTXJ�FSI�HFZXJ��YMJNW�

QNPJQNMTTI�YT�ITSFYJ�
STY�OZXY�WJSJ\��FSI�[FWNTZX�TYMJW�IJYFNQX�YT�MJQU�ZX�GZNQI�F�

UNHYZWJ�FSI�IJRTSXYWFYJ�YMJ�[FQZJ�TK�RJRGJWXMNU�

3J\�(NYN_JS�5WTOJHY
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8K�IKTZKXOTM�SKSHKXYNOV�ZGQKY�ZOSK�GTJ�]ORR�YUSKZOSKY�OT\UR\K�HGZZROTM�INGTMOTM�H[YOTKYY�IROSGZKY��VXOUXOZOKY�GTJ�RKGJKXYNOV��'ZNQINSL�

YMJ�HFXJ�KTW�UFWYNHNUFYTW^�RJRGJWXMNU�YMWTZLM�XRFQQ�NYJWFYN[J�XYJUX�\NQQ�RJFS�^TZ�MF[J�YMJ�J[NIJSHJ�FSI�YTTQX�YT�MFSI�\MJS�YMJ�RTRJSY�HTRJX�YMFY�

^TZW�TWLFSNXFYNTS�NX�RTXY�\NQQNSL�YT�QNXYJS��:QYNRFYJQ �̂�XJJ�JFWQ^�J]UJWNRJSYX�FX�UFWY�TK�KTWRNSL�YMJ�UWFHYNHFQ�XYWFYJL^�KTW�RFPNSL�YMJ�RTXY�TK�RJRGJWXMNU��

9MJXJ�FWJ�FS�TUUTWYZSNY^�YT�ZSIJWXYFSI�\MFY�\TWPX�KTW�NS[TQ[NSL�RJRGJWX�FSI�\MFYFX�SJJIJI�YT�FHMNJ[J�YMNX�FY�XHFQJ�
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9NGXOTM�YMJ�GNLLJW�XYTW^�YMFY�XRFQQ�XYJUX�FWJ�UFWY�TK��J�L���\J�WJ�

YW^NSL�YMNX�TZY�GJHFZXJ�\J�\FSY�RJRGJWXMNU�YT�GJHTRJ�J[JS�

RTWJ����

0UOTOTM�ZU�QJFWSNSLX�NSYT�F�UQFS�KTW�YMJ�KZYZWJ���GWNSL�YTLJYMJW�\MFY�

^TZ�WJ�KNSINSL�TZY�FGTZY�NSYT�FS�T[JWFQQ�UNHYZWJ�FSI�UQFS�

.G\OTM�F��YTYJR��NS�RNSI��<MFY�\TZQI�^TZ�IT�\NYM�RJRGJWX�NK�^TZ�

MFI�YMJ�HMFSHJ$�<MFY�X�YMJ�QFSIRFWP�UWTOJHY�YMFY�HTZQI�WJFQQ^�XMT\�

YMJ�UT\JW�TK�\TWPNSL�\NYM�RJRGJWX�FSI�NSXUNWJ�HTQQJFLZJX�FSI�

RJRGJWX�FQNPJ$�'J�NY�F�2JRGJWX��&XXJRGQ^�TS�F�GZWSNSL�NXXZJ��F�

WJNRFLNSJI�&,2�TW�F�RJRGJW�QJI�HFRUFNLS���MF[J�WJFI^�\MFY�YMJ�

GNL�QJFUX�KTW\FWI�QTTP�QNPJ�
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0UOT�U[X�6GXZOIOVGZUX_�3KSHKXYNOV�)USS[TOZ_�UL�6XGIZOIK�ZU�MKZ�

OTYVOXGZOUT��Y[VVUXZ�GTJ�VXGIZOIGR�ZOVY�YU�ZNGZ�_U[
XK�XKGJ_�ZU�ZGQK�

_U[X�RKGVY�]NKT�ZNK�UVVUXZ[TOZOKY�GXOYK�

3J\�(NYN_JS�5WTOJHY
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<NYM�YMJ�XZUUTWY�TK�F�XJSNTW�HMFRUNTS��YMJ�(T�TU�RJRGJW�UFWYNHNUFYNTS�YJFR�\JWJ�

JSHTZWFLJI�YT�YJXY�FSI�QJFWS �YT�\TWP�\NYM�RJRGJWX�OT�JOLLKXKTZ�]G_Y�FSI�YT�

GZNQI�J]UJWNJSHJ�FSI�PST\QJILJ�TK�\MFY�INI�FSI�INIS�Y�\TWP�YMWTZLM�VXUZUZ_VOTM��

3TY�J[JW^YMNSL�\FX�XZHHJXXKZQ��GZY�YMJ�YJFR�XQT\Q^�LWJ\�YMJNW�ZSIJWXYFSINSL�TK�

MT\�GJXY�YT�HTSSJHY�\NYM�RJRGJWX���FSI�GJLFS�YT�GZNQI�F�HQJFWJW�UNHYZWJ�TK�

RJRGJW�RTYN[FYNTS���MJQUNSL�UJTUQJ�YT�KJJQ�HTSKNIJSY�YT�UFWYNHNUFYJ�FSI�YT�

HTSYWNGZYJ�NS�YMJ�\F^X�YMFY�KJQY�WNLMY�YT�YMJR�

&�YZWSNSL�UTNSY�HFRJ�\NYM�YMJ�FWWN[FQ�TK�F�SJ\�(T�TU�GWFSI��UTXNYNTSNSL�RJRGJW�

T\SJWXMNU�FX�F�ZSNVZJ�XJQQNSL�UTNSY�TK�YMJ�GZXNSJXX��&SI�GJHFZXJ�YMJ�RJRGJW�

UFWYNHNUFYNTS�YJFR�MFI�XOMUXU[YR_�SKGY[XKJ�GTJ�XKIUXJKJ�YMJNW�WJXZQYX�YMZX�KFW��

YMJ^�\JWJ�WJFI^�\NYM�YMJ�J[NIJSHJ�FSI�UQFS�KTW�MT\�RJRGJWXMNU�HTZQI�IWN[J�YMNSLX�

KTW\FWI�FHWTXX�(T�TU�

9MJ^�\JWJ�FGQJ�YT�IJRTSXYWFYJ�YMFY�NOMNKX�RK\KRY�UL�KTMGMKSKTZ�GTJ�

VGXZOIOVGZOUT�KWTR�RJRGJWX�RKJ�ZU�NOMNKX�YVKTJ�\NYM�(TTU��&SI�ZQYNRFYJQ �̂�YMFY�

XJJNSL�FSI�IJ[JQTUNSL�RJRGJWXMNU�FX�F�WJQFYNTSXMNU�IWN[JX�GTYM�XTHNFQ�FSI�

JHTSTRNH�[FQZJ�KTW�YMJ�GZXNSJXX�
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Y�]UXQ�OY�XUUZKJ�OT�ZNK�VXOTIOVRK�ZNGZ�

IURRGHUXGZOUT�OY�HKZZKX�ZNGT�IUSVKZOZOUT��<J�GJQNJ[J�YMFY�\MJS�

TWLFSNXFYNTSX�NS�F�XNRNQFW�XJHYTW��TKYJS�LWFUUQNSL�\NYM�XNRNQFW�HMFQQJSLJX�TW�

VZJXYNTSX�HTRJ�YTLJYMJW��YMJ^�HFS�KNSI�RZYZFQ�XZUUTWY��NSXNLMYX�FSI�

NIJFX�\MNHM�HFS�XUZW�YMJR�KZWYMJW�KTW\FWI�

9MNX�NX�YMJ�WJFXTS�\M �̂�\MJWJ[JW�UTXXNGQJ��3(5�YWNJX�YT�GWNSL�

TWLFSNXFYNTSX�YTLJYMJW��YT�INL�NSYT�YNGXKJ�INGRRKTMKY�FSI�YT�NIJSYNK^�

TUUTWYZSNYNJX�YT�QJFWS�FSI�J]UJWNRJSY�YTLJYMJW��<J�MF[J�GJJS�ITNSL�YMNX�

XNSHJ�TZW�KTZSINSL�NS�������FSI�(TQQFGTWFYN[J�.SST[FYNTS�UWTLWFRRJX�FWJ�

TSJ�TK�YMJ�RTXY�JKKJHYN[J�RJYMTIX�\J�ZXJ�

)URRGHUXGZO\K�/TTU\GZOUT�OY�G�
IUUVKXGZO\K�OTW[OX_
�

SKZNUJURUM_�XUUZKJ�OT�VGXZOIOVGZUX_�XKYKGXIN�

.Y�GWNSLX�TWLFSNXFYNTSX�YTLJYMJW�FWTZSI�F�XMFWJI�VZJXYNTS��HWJFYNSL�YMJ�

XUFHJ�YT�J]UJWNRJSY�\NYM�VGXZOIOVGZUX_�OTTU\GZOUT�\NYMNS�YMJNW�NSIN[NIZFQ�

TWLFSNXFYNTSX��FX�\JQQ�FX�MT\�GJXY�YT�XMFWJ�QJFWSNSLX�NS�TWIJW�YT�HWJFYJ�

XNRNQFW�XMNKYX�NS�YMJ�XJHYTW�FX�F�\MTQJ�

*FHM�UWTHJXX�GJLNSX�\NYM�FS�OTW[OX_�W[KYZOUT��KWFRJI�FX��MT\�RNLMY�

\J ô ���YT�XMT\�MT\�UFWYNHNUFYTW^�\TWPNSL�HFS�QJFI�YT�YMJ�IJXNWJI�NRUFHY��

9MNX�NX�KTQQT\JI�G^�F�XJWNJX�TK�NS�UJWXTS�\TWPXMTUX�T[JW�����RTSYMX��

LN[NSL�UFWYNHNUFSYX�YMJ�HMFSHJ�YT�\TWP�GTYM�NSXNIJ�FSI�TZYXNIJ�YMJNW�

TWLFSNXFYNTSFQ�YJFRX��9TLJYMJW�YMJ^�INXHZXX��N_VUZNKYOYK�GTJ�OJKGZK��

J]UQTWNSL�YMJ�NSVZNW^�VZJXYNTS�KWTR�INKKJWJSY�FSLQJX�FSI�UJWXUJHYN[JX�

<NYM�3(5�XZUUTWY��UFWYNHNUFSYX�HTSIZHY�YSGRR�YIGRK�K^VKXOSKTZY�

YMWTZLMTZY�YMJ�UWTLWFRRJ��YJXYNSL�SJ\�M^UTYMJXJX�FSI�LJSJWFYNSL�

NSXNLMYX�NSYT�UFWYNHNUFYNTS�FSI�NS[TQ[JRJSY��&QTSLXNIJ�YMJ�UFNWJI�\TWPNSL�

FSI�\TWPXMTUX��YMJ^�LFYMJW�YTLJYMJW�TZYXNIJ�YMJ�\TWPXMTUX�KTW�

IUGINOTM�IGRRY��R[TIN���RKGXT�XJXXNTSX�\MJWJ�YMJ^�MJFW�KWTR�J]YJWSFQ�

XUJFPJWX��FSI�UWFHYNHJ�GIZOUT�RKGXTOTM�YT�XZUUTWY�JFHM�TYMJW�FX�YMJ^�

ZSIJWYFPJ�YMJNW�J]UJWNRJSYX�

&Y�YMJ�JSI�TK�YMJ�UWTLWFRRJ��\J�MTQI�F�WJKQJHYNTS�FSI�QJFWSNSL�XJXXNTS��

GWNSLNSL�YTLJYMJW�YMJNW�UWTLWJXX�FSI�NSXNLMYX�TS�YMJ�UWTLWFRRJ��GJKTWJ�

IJ[JQTUNSL�YMJXJ�NSYT�F�XJY�TK�TZYUZYX�YT�GJ�XMFWJI�\NYM�YMJ�XJHYTW�FX�F�

\MTQJ��9MJ�TZYUZYX�FWJ�IJ[JQTUJI�G^�3J\�(NYN_JS�5WTOJHY�GZY�JSWNHMJI�

YMWTZLM�YMJ�J]UJWNJSHJ�TK�JFHM�UFWYNHNUFSY�TWLFSNXFYNTS��RFPNSL�YMJR�

LJSZNSJQ^�XUUZKJ�OT�JKKV�YKIZUX�K^VKXOKTIK�GTJ�VXGIZOIK�

3J\�(NYN_JS�5WTOJHY
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4SJ�TK�YMJ�RTXY�[FQZFGQJ�UFWYX�TK�YMJ�UWTLWFRRJ�\FX�YMJ�HMFSHJ�YT�

XYJU�TZY�TK�TZW�T\S�\TWQI�FSI�RKGXT�GRUTMYOJK�UXMGTOYGZOUTY�LXUS�

\KX_�JOLLKXKTZ�YKIZUXY��\MNQJ�WJFQNXNSL�YMFY�\J�WJ�FQQ�\WJXYQNSL�\NYM�

RFS^�TK�YMJ�XFRJ�ZSIJWQ^NSL�RJRGJWXMNU�HMFQQJSLJX��9MFY�RN]�TK�

LXKYN�VKXYVKIZO\KY�FSI�YNGXKJ�K^VKXOKTIK�\FX�NSHWJINGQ^�

UT\JWKZQ�

.Y�\FX�FQXT�LJSZNSJQ^�WJKWJXMNSL�YT�MF[J�JKJOIGZKJ�ZOSK�GTJ�YVGIK�

YT�\TWP�TS�RJRGJWXMNU�WFYMJW�YMFS�NS�NY��-F[NSL�YMFY�XUFHJ�MJQUJI�ZX�

XQT\�IT\S��FXP�GJYYJW�VZJXYNTSX�FSI�YMNSP�RTWJ�XYWFYJLNHFQQ^�FGTZY�

YMJ�WTQJ�TK�RJRGJWXMNU�NS�TZW�KZYZWJ�

9MJ�3J\�(NYN_JS�5WTOJHY�YJFR�GWTZLMY�GTYM�\FWRYM�FSI�HTSXYWZHYN[J�

HMFQQJSLJ��9MJ^�YTTP�YMJ�YNRJ�YT�WJFQQ^�ZSIJWXYFSI�MT\�\J�TUJWFYJ��

\MNHM�RJFSY�ZNK�IUT\KXYGZOUTY�]KXK�MXU[TJKJ��XKRK\GTZ�GTJ�

ZNU[MNZ�VXU\UQOTM��9MJNW�HMFQQJSLJ�MJQUJI�ZX�XZWKFHJ�FXXZRUYNTSX��

YJXY�TZW�YMNSPNSL��FSI�J]UQTWJ�SJ\�\F^X�TK�GWNSLNSL�RZYZFQNY^�FSI�

UFWYNHNUFYNTS�YT�QNKJ�

4[JWFQQ��YMJ�UWTLWFRRJ�KJQY�HUZN�YZXKZINOTM�GTJ�Y[VVUXZO\K���

HWJFYNSL�YMJ�WNLMY�HTSINYNTSX�KTW�MTSJXY�WJKQJHYNTS��UWFHYNHFQ�

J]UJWNRJSYFYNTS�FSI�HTQQJHYN[J�QJFWSNSL�

(8/:/9.�85=/4-

.Y�\FX�XT�GJSJKNHNFQ�YT�MJFW�KWTR�TYMJW�NSIZXYWNJX�FSI�QJFWS�KWTR�MT\�

YMJ^�FUUWTFHM�INKKJWJSY�YMNSLX�GZY�FQQ�\MNQJ�LGIOTM�ZNK�YGSK�

L[TJGSKTZGR�INGRRKTMKY�GXU[TJ�SKSHKXYNOV��.Y�\FX�F�WJFQQ^�

WJKWJXMNSL�FSI�XZUUTWYN[J�JS[NWTSRJSY��FSI�NY�\FX�MJQUKZQ�YT�MF[J�

IJINHFYJI�KZQQ�IF^X�YT�HTRRNY�YT�YMNX�\NIJW�\TWP�F\F^�KWTR�YMJ�

J[JW^IF �̂

8LI�2I[�'MXM^IR�4VSNIGX�XIEQ�TVSZMHIH�

GSRWMHIVIH�GLEPPIRKIW��ERH�XLIVI�[EW�E�VIEP�

GSRWGMSYW�IJJSVX�JVSQ�XLI�XIEQ�XS�YRHIVWXERH�

LS[�&VMXMWL�6S[MRK�[SVOW�ERH�[LEX�SYV�

GLEPPIRKIW�EVI��[LMGL�LIPTIH�[MXL�LEZMRK�XLSYKLX�

TVSZSOMRK�GSRZIVWEXMSRW�XLEX�IQTS[IVIH�YW�XS�

XLMRO�HMJJIVIRXP]�
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2TWJ�YMFS�FS^YMNSL�\J�KTZSI�NY�WJFXXZWNSL�YT�KNSI�YMFY�IJXUNYJ�INKKJWJSHJX�NS�JFHM�

UFWYNHNUFSY�TWLFSNXFYNTSX��XN_J�FSI�UZWUTXJ��\J�\JWJ�KFHNSL�RFS^�XNRNQFW�NXXZJX�

FSI�VZJXYNTSX�FWTZSI�RJRGJWXMNU��.Y�\FX�WJFXXZWNSL�YT�MJFW�KWTR�TYMJWX�FSI�ZU�

XKGROYK�_U[X�UXMGTOYGZOUT�OY�TUZ�GRUTK�NS�LWFUUQNSL�\NYM�RFS^�TK�YMJ�XFRJ�

VZJXYNTSX�

-JFWNSL�KWTR�TYMJWX�FY�INKKJWJSY�XYFLJX�FQTSL�YMJ�OTZWSJ �̂�KTW�J]FRUQJ�YMJ�(T�TU�TW�

,TTI�,^R�\FX�WJFXXZWNSL�GZY�FQXT�TKKJWJI�G�]OTJU]�OTZU�ZNK�GXZ�UL�ZNK�

VUYYOHRK�FSI�UWT[NIJI�ZX�\NYM�YMJ�NSXUNWFYNTS�YT�PJJU�FY�NY��GZY�\J�FQXT�QJFWSY�XT�

RZHM�KWTR�JFHM�TYMJW��&Y�QJFXY�TSJ�YJFR�MFI�NS[FWNFGQ^�MFI�F�YOSORGX�K^VKXOKTIK�

TW�MFI�ZXOKJ�YUSKZNOTM�YMFY�\J�\JWJ�QTTPNSL�YT�J]UQTWJ��FSI�\J�\JWJ�FGQJ�YT�

TKKJW�TZW�J]UJWNJSHJX�FSI�XZUUTWY�YT�YMJ�LWTZU�FX�YMJ�UWTLWFRRJ�ZSKTQIJI�

4':/54'2�:8;9:

.Y�\FX�FQ\F^X�NSYJWJXYNSL�YT�MF[J�YMJ�TUUTWYZSNY^�YT�INXHZXX�XMFWJI�HMFQQJSLJX�FSI�

TUUTWYZSNYNJX�\NYM�TYMJW�RJRGJWXMNU�TWLFSNXFYNTSX�FSI�\J�LQJFSJI�F�QTY�KWTR�YMJ�

INXHZXXNTSX�\J�\JWJ�FGQJ�YT�UFWYNHNUFYJ�NS�

4ZW�YJFR�KTZSI�ZNK�ZUURY�ROQK�8GVOJ��
Y�GTJ�ZNK�6GXZOIOVGZOUT�-XOJ�ZXJKZQ�FSI�

YMJXJ�\NQQ�HTSYNSZJ�YT�GJ�MJQUKZQ�FX�39�RT[JX�YT\FWIX�F�RTWJ�NYJWFYN[J��YJXY�FSI�

QJFWS��HZQYZWJ�FX�\J�IJQN[JW�TZW�SJ\�XYWFYJL �̂
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4ZW�\TWP�\NYM�'WNYNXM�7T\NSL��7T^FQ�'TYFSNH�

,FWIJSX��0J\��LNKKLFKK�FSI�3FYNTSFQ�9WZXY�NS�YMNX�

UWTLWFRRJ�MFX�JSFGQJI�ZX��T[JW�YMJ�HTZWXJ�TK�

RFS^�RTSYMX��YT�GJYYJW�ZSIJWXYFSI�\MFY�NY�

WJFQQ^�YFPJX�YT�WJ�HJSYWJ�RJRGJWXMNU�FX�F�

UZWUTXJKZQ�FSI�UFWYNHNUFYTW^�WJQFYNTSXMNU�

&QQ�TK�YMJ�UFWYNHNUFSYX�HTRRJSYJI�TS�YMJ�[FQZJ�

TK�\TWPNSL�FQTSLXNIJ�TYMJW�RJRGJWXMNU�

TWLFSNXFYNTSX���QJFWSNSL�KWTR�JFHM�TYMJW��FSI�

UWT[NINSL�RZYZFQ�FHHTZSYFGNQNY^�FSI�XZUUTWY�

&X�\J�XMFWJ�YMJXJ�QJFWSNSLX�\NYM�YMJ�GWTFIJW�

RJRGJWXMNU�XJHYTW��\J�\FSY�YT�RFPJ�FS�TKKJW�

YT�FS^TSJ�\MT�\TZQI�QNPJ�YT�KZWYMJW�YWFSXKTWR�

YMJNW�T\S�TWLFSNXFYNTS�X�WJQFYNTSXMNU�\NYM�

RJRGJWX��

/TNS�TZW�6GXZOIOVGZUX_�3KSHKXYNOV�

)USS[TOZ_�UL�6XGIZOIK�YT�LFNS�NSXNLMY�FSI�

YTTQX��IJ[JQTU�WJQFYNTSXMNUX��YJXY�NIJFX�FSI�

WJKQJHY�TS�\MFY�X�\TWPNSL�\NYMNS�^TZW�

TWLFSNXFYNTS��\NYM�TYMJWX�\MT�MF[J�YMJ�XFRJ�

FRGNYNTS�YT�YWFSXKTWR�RJRGJWXMNU�YMWTZLM�

UFWYNHNUFYNTS�

9MWTZLMTZY�������3J\�(NYN_JS�5WTOJHY�\NQQ�MTXY�

YMJ�HTRRZSNY �̂�TKKJWNSL�F�RN]�TK�QJFWSNSL�HFQQX��

FHYNTS�QJFWSNSL�XJYX�FSI�NSXUNWFYNTSX�YT�KZJQ�^TZ�

YT�LT�KTW\FWI�FSI�YFPJ�^TZW�SJ]Y�XYJUX�

<J�WJ�UNQTYNSL�YMNX�UWTLWFRRJ�T[JW�YMJ�^JFW��

FSI�TZW�MTUJ�NX�YMFY�\J�QQ�LWT\�F�HTRRZSNY^�

\MNHM�HFS�QJFWS�YTLJYMJW��J]UQTWJ��J]UJWNRJSY�

FSI�XZUUTWY�JFHM�TYMJW��/TNSNSL�FQXT�LN[JX�^TZ�

FHHJXX�YT�YMJ�KZQQ�XZNYJ�TK�3(5�UFWYNHNUFYTW^�

RJRGJWXMNU�YTTQX�YT�MJQU�^TZ�FQTSL�YMJ�\F �̂

.K�^TZFWJ�\TWPNSL�NS�F�RJRGJWXMNU�TWLFSNXFYNTS�

FSI�FWJ�NSYJWJXYJI��^TZ�HFS�OTNS�ST\�YMWTZLM�

TZW�2[SG�IGRKTJGX��.K�^TZ�MF[J�FS^�

VZJXYNTSX��KJJQ�KWJJ�YT�JRFNQ�ZX�

NKRRU&TK]IOZO`KTVXUPKIZ�IUS




