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-F�#VTJOFTT�$POTUJUVFODZ ICANN GNSO #VMMFUJO�E�JOGPSNBUJPO�.BST�����

SN 0CKFDUJGT

-B�NBUSJDF�EF�MB�TUSBUÏHJF�EF�TFOTJCJMJTBUJPO�EV�#$

4FOTJCJMJTFS�BVUPVS�EV�
#$�TPO�
GPODUJPOOFNFOU�FU�
M�*$"//�EBOT�MFT�
SÏHJPOT�Ë�GBJCMF�
BEIÏTJPO�

$POEVJSF�EFT�BDUJWJUÏT�EF�
TFOTJCJMJTBUJPO�FO�
DPMMBCPSBUJPO�BWFD�MFT�
QBSUJFT�QSFOBOUFT�FO�
"GSJRVF�FO�"TJF�FU�FO�
"NÏSJRVF�MBUJOF��
3FOPVWFMMFNFOU�EF�MB�
NBSRVF�FU�JEFOUJUÏ�EFT�
63-�	CJ[DPOTU�PSH
��
3BQQPSUT�CVMMFUJOT�
GJDIFT�E�JOGPSNBUJPO�

1SJTF�EF�DPOTDJFODF�
BVUPVS�EV�#$�FU�
M�*$"//��
*OUÏSÐU�BDDSV�BV�
OJWFBV�EF�MhJOEVTUSJF�
%/4�

0QQPSUVOJUÏT�EF�QSJTF�EF�
QBSPMF�QPVS�MFT�
SFQSÏTFOUBOUT�PGGJDJFMT�EV�
#$�Ë�EFT�ÏWÏOFNFOUT�
#VTJOFTT��
-F�OPNCSF�EF�CVMMFUJOT�
E�JOGPSNBUJPO�EJTUSJCVÏT�
-F�OPNCSF�EF�QSJOUT�
ÏMFDUSPOJRVFT�FU�MFT�
OPVWFMMFT�BQQBSJUJPOT�
EBOT�MFT�NÏEJBT��
"VHNFOUBUJPO�EV�OPNCSF�
EFT�NFNCSFT�EV�#$�

$POEVJSF�EFT�BDUJWJUÏT�
EF�TFOTJCJMJTBUJPO�FO�
DPMMBCPSBUJPO�BWFD�MFT�
QBSUJFT�QSFOBOUFT�FO�
"GSJRVF�FO�"TJF�FU�FO�
"NÏSJRVF�MBUJOF�

4FOTJCJMJTBUJPO�POF�PO�
POF�EFT�NFNCSFT�BWFD�
EFT�BTTPDJÏT�#VTJOFTT�

1MVT�EF�NFNCSFT�EV�
#$�BQQBSUFOBOU�BVY���
SÏHJPOT�	"GSJRVF�"TJF�FU�
"NÏSJRVF�MBUJOF
�

-B�DSPJTTBODF�EF�
MhBEIÏTJPO�BV�#$�EF�
�����

1BSUJDJQBUJPO�FGGFDUJWF�
EV�#$�EBOT�UPVT�MFT�
HSPVQFT�EF�USBWBJM�
/PNCSF�BUUFJOU�EF�
QBSUJFT�QSFOBOUFT�
#VTJOFTT�

"QQFM�BVY�DPOGÏSFODFT�
CJNFOTVFMMFT�

1BSUJDJQBUJPO�FGGFDUJWF�BV�
QSPDFTTVT�EhÏMBCPSBUJPO�
EFT�QPMJUJRVFT�EF�
Mh*$"//��1VCMJDBUJPO�EFT�
QPTJUJPOT�QPMJUJRVFT�TVS�
MF�XJLJ�FU�63-��
1SÏTFOUBUJPOT�BVY�
ÏWÏOFNFOUT�DMÏT�EFT�
BTTPDJBUJPOT�
QSPGFTTJPOOFMMFT�

"VHNFOUBUJPO�EF�
MhBEPQUJPO�EV�NPEÒMF��
.�4�FOUSF�MFT�FOUJUÏT�

3ÏTVMUBUT�EF�
MhFORVÐUF�TVS�
M�BVHNFOUBUJPO�EF�
M�BEIÏTJPO�

-B�QBSUJDJQBUJPO�
FGGFDUJWF�EV�#$�
EBOT�UPVT�MFT�
HSPVQFT�EF�
USBWBJM�

3ÏBMJTFS�DFUUF�NJTTJPO�
QBS�MB�DSPJTTBODF�EF�MB�
CBTF�EFT�NFNCSFT�EV�
#$�FOSJDIJTTBOU�BJOTJ�TFT�
FGGPSUT�Ë�MPOH�UFSNF�EF�
EÏWFMPQQFNFOU�EF�MB�
QPMJUJRVF�FU�FO�NÐNF�
UFNQT�EhBESFTTBHF�EV�
QIÏOPNÒOF�EV�CVSO�PVU�
EV�WPMPOUBSJBU�

'BJSF�BWBODFS�MF�
NPEÒMF�QMVSJQBSUJUF�
BTDFOEBOU�EF�Mh*$"//�

j�0VUQVUT�x� 3ÏTVMUBUT�BUUFOEVT *OEJDBUFVST�DMÏT�
EF�MB�QFSGPSNBODF

1

2

3



3

1BS�4UFWF�%FM#JBODP�7JDF�1SÏTJEFOU�
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BTTPDJÏT

· &TU�UFDIOJRVFNFOU�TUBCMF�TßS�FU�GJBCMF�
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4USBUÏHJF�EF�.JTF�FO��VWSF�
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TVS�MFT�EJTQPTJUJPOT�EF�TVQQPSU�"'������EF�*$"//�EhVO�
ÏWÏOFNFOU�QPODUVFM�FU�EFT�EJTQPTJUJPOT�EV�CVEHFU�"'���EV�
#$�QPVS�MB�TFOTJCJMJTBUJPO�CBTÏT�TVS�TFT�DSJUÒSFT�ÏUBCMJT�EF�
GJOBODFNFOU�EFT�BDUJWJUÏT�EF�TFOTJCJMJTBUJPO�
-F�#$�WJTF�Ë��

· 1SÏTFOUFS�EF�MhJOGPSNBUJPO�Ë�QSPQPT�EF�Mh*$"//�FU�MF�#$
BVY�ÏWÏOFNFOUT�FO�SFMBUJPO�BWFD�MFT�5*$�EBOT�MF�NPOEF�FOUJFS
FO�QBSUJDVMJFS�EBOT�MFT�SÏHJPOT�Ë�GBJCMF�BEIÏTJPO�

· 5FOJS�EFT�ÏWÏOFNFOUT�TQÏDJBVY�QPVS�JOGPSNFS�MB�DPNNVOBVUÏ
#VTJOFTT�Ë�QSPQPT�EF�Mh*$"//�FU�MF�#$�

· 'PVSOJS�VO�TPVUJFO�FO�UFSNF�EF�WPZBHF�QPVS�MFT�NFNCSFT
QPUFOUJFMT�BGJO�EF�MFVS�QFSNFUUSF�EF�QBSUJDJQFS�BVY�BDUJWJUÏT
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QBSUJDJQFS�QBT�BVUSFNFOU�
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FOUSFQSJTFT�RVJ�QBSUJDJQFOU�BVY�SÏVOJPOT�EF�Mh*$"//�PV�EV�#$
QPVS�MB�QSFNJÒSF�GPJT�
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OPVWFBVY�DBOBVY�EhJOGPSNBUJPO�Ë�USBWFST�MF�NPOEF�
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NPNFOU�FO�UBOU�RVF�MB�[POF�E�VUJMJTBUFVST�
Eh*OUFSOFU�RVJ�TF�EÏWFMPQQF�MF�QMVT�
SBQJEFNFOU�BWFD�MB�QMVT�HSBOEF�CBTF�
EhBCPOOÏT�EBOT�MF�NPOEF�MF�
NBOBHFNFOU�EF�Mh*$"//� TPVIBJUF

FOUFOESF�QMVT�EF�WPJY�QSPWFOBOU�EF�MB�
CBTF�EF�M�"TJF�B�TPVMJHOÏ�MF�%S�0MVGVZF�Ë�
VOF�TÏBODF�EF�EJTDPVST�BWFD�QMVT�EF�
����EÏMÏHVÏT�WFOVT�EF�UPVUF�Mh"TJF�FO�
QBSUJDVMJFS�EF�MB�QBSU�EF�DFVY�EFT�QBZT�
FO�EÏWFMPQQFNFOU�

%S�0MVGVZF�B�BQQFMÏ�MFT�EJSJHFBOUT�EFT�
ÏDPOPNJFT�"40$*0�Ë�QBSUJDJQFS�QMVT�
BDUJWFNFOU�Ë�UPVT�MFT�ÏWÏOFNFOUT�EF�
Mh*$"//�UFOVT�QBSUPVU�EBOT�MF�NPOEF�Ë�MB�
SÏUSPBDUJPO�EF�MFVST�DPNNFOUBJSFT�FU�
BUUFOUFT�Ë�MB�EJSFDUJPO�EF�Mh*$"//�MFT�
EJSJHFBOUT�DPNNVOBVUBJSFT�BJOTJ�RVF�MFT�
NFNCSFT��*M�B�FYQSFTTÏNFOU�EFNBOEÏ�Ë�
"40$*0�MhPSHBOF�SFQSÏTFOUBUJG�EF�
Mh*OUFSOFU�EFT�VUJMJTBUFVST�DPNNFSDJBVY�
EhFYQSJNFS�MFVST�TVHHFTUJPOT�QPVS�SFOESF�
Mh*OUFSOFU�VOF�QMBUF�GPSNF�USBOTQBSFOUF�FU�
SFTQPOTBCMF�BGJO�EF�HÏSFS�MFVS�CVTJOFTT�
BV�OPN�EFT�QFUJUFT�FOUSFQSJTFT�FO�"TJF�

-F�QSPHSBNNF�EF�TFOTJCJMJTBUJPO�EF�
Mh*$"//�B�ÏHBMFNFOU�TPVUFOV�MF�%S�
5IBOBDIBSU�/VNOPOEB�MF�1SÏTJEFOU�EF�
Mh"TTPDJBUJPO�EFT�5IBJ�5*$�*OEVTUSJFT�
	"5$*
�FU�.��%BWJE�8POH�/BO�'BZ�MF�
1SÏTJEFOU�EV�4O5�(MPCBM�4EO�#IE�EF�
.BMBJTJF�BGJO�EF�QSÏTFOUFS�EFT�EJTDPVST�
BV�TVKFU�EF�MB�USBOTGPSNBUJPO�FO�CVTJOFTT�
WJSUVFM� 

%BOT�MhFOTFNCMF�MF�QSPHSBNNF�EF�
TFOTJCJMJTBUJPO�EV�#$�*$"//�BV�4PNNFU�
-FBEFSTIJQ�%JHJUBM�5*$�"40$*0�1*,0.�

B�DPOTJEÏSBCMFNFOU�BVHNFOUÏ�TB�WJTJCJMJUÏ�
EBOT�VOF�QMBUF�GPSNF�SFKPJOUF�QBS����
BTTPDJBUJPOT�EF�5*$�EF�MB�.POHPMJF�BV�
#BOHMBEFTI��%F�OPNCSFVTFT�BTTPDJBUJPOT�
POU�FYQSJNÏ�MFVS�JOUÏSÐU�EF�DSÏFS�VOF�
SFMBUJPO�BWFD�MF�#$���*$"//�DPNNF�MB�
'ÏEÏSBUJPO�EF�MhJOEVTUSJF�EFT�5*$�EV�4SJ�
-BOLB�FU�EF�MB�'ÏEÏSBUJPO�.ZBONBS�EFT�
PSEJOBUFVST� 

-F�$POTFJM�"40$*0�TPVIBJUF�ÏHBMFNFOU�
BQQSPGPOEJS�TFT�SFMBUJPOT�BWFD�Mh*$"//�
FU�USBWBJMMFS�BWFD�Mh*$"//�QPVS�BUUFJOESF�
MFT�ÏDPOPNJFT�FO�EÏWFMPQQFNFOU�FU�MFT�
QFUJUFT�FOUSFQSJTFT�BGJO�EF�SFOGPSDFS�MFVS�
VUJMJTBUJPO�Eh*OUFSOFU�QPVS�SFOESF�MFVS�
CVTJOFTT�WJBCMF�FU�EVSBCMF�

3BQQPSU�EV�1SPHSBNNF�EF�TFOTJCJMJTBUJPO�#$��*$"//, QSÏTFOUÏ�QBS�%BWJE�$IBO�4FDSÏUBJSF�(ÏOÏSBM�"TJF���0DÏBOJF�
$PNQVUJOH�*OEVTUSZ�0SHBOJ[BUJPO�	"40$*0


6O�NPOEF�6O�*OUFSOFU

�

-F�#VTJOFTT�$POTUJUVFODZ�*$"//�(/40

-F�.BOBHFNFOU�EF�
Mh*$"//�WFVU�FOUFOESF�QMVT�
EF�WPJY�QSPWFOBOU�EF�MB�
CBTF�EF�Mh"TJF�FO�
QBSUJDVMJFS�EFT�QBZT�FO�
EÏWFMPQQFNFOU�

#VMMFUJO�E�JOGPSNBUJPO�.BST�����

%S���+JNTPO�0MVGVZF�SFDFWBOU�VOF�
QMBRVF�EhBQQSÏDJBUJPO�EF�.��#VOSBL�
4BSBHHBOBOEB�1SÏTJEFOU�EF�"40$*0

-FT�����EÏMÏHVÏT�ÏDPVUBOU�MF�%JTDPVST�QSPOPODÏ�QBS�MF�%S�+JNTPO�BV�4PNNFU��
-FBEFSTIJQ�%JHJUBM�5*$�"40$*0���1*,0.�Ë�,VBMB�-VNQVS�MF���PDUPCSF�����

%S���+JNTPO�0MVGVZF�BWFD�MF�1SÏTJEFOU�EF�
"40$*0�#VOSBL�4BSBHHBOBOEB�	Ë�
HBVDIF
�.��$IFBI�,PL�)PPOH�1SÏTJEFOU�
1*,0.�	Ë�HBVDIF��
�.��%BWJE�8POH�/BO�
'BZ�$POGÏSFODJFS�	Ë�HBVDIF��




1PVS�MB��ÒNF�GPJT�DPOTÏDVUJWF�MF�#$�B�
NFOÏ�BWFD�TVDDÒT�VO�QSPHSBNNF�EF�
TFOTJCJMJTBUJPO�BV�4PNNFU�BOOVFM�EF�
Mh"GSJRVF�"MMJBODF�5*$�	"G*$5"
��
-hÏWÏOFNFOU�B�FV�MJFV�Ë�+PIBOOFTCVSH�MF���
4FQUFNCSF������

4VSGBOU�TVS�MF�TVDDÒT�EFT�BDUJPOT�EF�
TFOTJCJMJTBUJPO�BOUÏSJFVSFT�DFUUF�
TFOTJCJMJTBUJPO�B�GPVSOJ�MhPDDBTJPO�QPVS�QMVT�
EF����DIFGT�EhFOUSFQSJTF�BGSJDBJOT�E�ÏDPVUFS�
VO�SFTQPOTBCMF�EV�#$�FU�DFUUF�GPJT�D�ÏUBJU�
4UFWF�%FM#JBODP�7JDF�1SÏTJEFOU�
$PPSEJOBUJPO�EFT�1PMJUJRVFT��FU�"OESFX�
.BDL�$PPSEJOBUFVS�EV�$PNJUÏ�EF�
4FOTJCJMJTBUJPO�EV�#$��-hJOUFSWFOUJPO�EF�
4UFWF�%FM#JBODP�B�ÏUÏ�BYÏF�TVS�
MhÏMBCPSBUJPO�EFT�TUSBUÏHJFT�FU�JOJUJBUJWFT�
ÏUBCMJFT�Ë�M�ÏDIFMPO�"GSJDBJO�QPVS�SÏBMJTFS�MF�
QPUFOUJFM�DPNQMFU�EF�Mh*OUFSOFU�QPVS�MF�
DPNNFSDF�ÏMFDUSPOJRVF�FU�MF�
EÏWFMPQQFNFOU�ÏDPOPNJRVF�FO�HÏOÏSBM��*M�
B�TPVMJHOÏ�MF�SÙMF�DSJUJRVF�EV�#$�BV�OJWFBV�
EF�MB�TUSVDUVSF�*$"//�DPNNF�MB�WPJY�EFT�
VUJMJTBUFVST�DPNNFSDJBVY�FU�EhBGGBJSFT�EF�
Mh*OUFSOFU�EBOT�MhÏDPTZTUÒNF�EF�Mh*$"//�FU�
BVTTJ�Ë�GBJSF�BWBODFS�MF�TZTUÒNF�NPOEJBM�
EFT�JOEVTUSJFT�EFT�OPNT�EF�EPNBJOF�
	%/4
��"OESFX�QPVS�TB�QBSU�B�EÏGFOEV�MFT�
ÏOPSNFT�PQQPSUVOJUÏT�EhBGGBJSFT�EF�OPNT�
EF�EPNBJOF�FO�"GSJRVF��*M�B�FODPVSBHÏ�MFT�
EJSJHFBOUT�BGSJDBJOT�Ë�DSÏFS�EFT�QPMJUJRVFT�
RVJ�EÏDMFODIFSBJFOU�DF�QPUFOUJFM��

3ÏQPOEBOU�BVY�RVFTUJPOT�JM�B�JOEJRVÏ�RVF�
MFT�EPNBJOFT�OBUJPOBVY�EF�QSFNJFS�OJWFBV�
	DD5-%
�FU�MFT�OPVWFBVY�EPNBJOFT�
HÏOÏSJRVFT�EF�QSFNJFS�OJWFBV�	OPVWFBVY�
H5-%
�OF�TPOU�QBT�FO�DPNQÏUJUJPO��j*MT�TPOU�
GBWPSBCMFT�Ë�MB�EJWFSTJUÏ�EF�MhJOEVTUSJF�EFT�
OPNT�EF�EPNBJOF�FU�Ë�EF�NFJMMFVSFT�
PQQPSUVOJUÏT�CVTJOFTTý�TPVMJHOF�U�JM�
-B�TFOTJCJMJTBUJPO�j�0VUSFBDI�x�B�EPOOÏ�
MJFV�Ë���QPJOUT�JNQPSUBOUT�EBOT�MB�
EÏDMBSBUJPO�"G*$5"������

�"GGJSNFS�RVF�MhBDDÒT�Ë�*OUFSOFU�FOHFOESF�
MF�EÏWFMPQQFNFOU�EVSBCMF�FU�MB�QSPTQÏSJUÏ�
JODJUBOU�BJOTJ�MFT�HPVWFSOFNFOUT�FU�FO�
QBSUJDVMJFS�MFT�QBSMFNFOUT�OBUJPOBVY�
BGSJDBJOT�Ë�BEPQUFS�EFT�MPJT�EFT�TUSBUÏHJFT�
FU�EFT�QPMJUJRVFT�BSUJDVMÏFT�RVJ�GBWPSJTFOU�MB�
DPOGJBODF�BV�OJWFBV�EF�M�*OUFSOFU�

 /PUFS�MB�OÏDFTTJUÏ�QPVS�MFT�BTTPDJBUJPOT�
FU�MFT�QBSUJFT�QSFOBOUFT�5*$�OBUJPOBMFT�Ë� 

DPMMBCPSFS�QPVS�VO�NFJMMFVS�JNQBDU�TVS�MFT�
QPMJUJRVFT�QVCMJRVFT�OBUJPOBMFT�JODJUBOU�MFT�
EÏMÏHVÏT�Ë�SFHBSEFS�WFST�MhJOUÏSJFVS�FU�Ë�
USBWBJMMFS�BWFD�MFVST�DPOUFNQPSBJOT�FU�MFT�
QBSUJFT�QSFOBOUFT�WFST�VOF�ÏWPMVUJPO�
EZOBNJRVF�OBUJPOBMF�EFT�5*$�j"EWPDBDZ�
"MMJBODFTx�

-F�#$�4FOTJCJMJTBUJPO�B�DSÏÏ�VOF�OPVWFMMF�
PQQPSUVOJUÏ�BVY�QBSUJFT�QSFOBOUFT�E�FO�
TBWPJS�VO�QFV�QMVT�TVS�MF�TVKFU�EV�#$�FU�TPO�
GPODUJPOOFNFOU�FU�FO�NÐNF�UFNQT�B�
BVHNFOUÏ�MB�QSJTF�EF�DPOTDJFODF�BVUPVS�EF�
Mh*$"//�FU�MF�SÙMF�DSVDJBM�RV�FMMF�KPVF�EBOT�
MFT�ÏWPMVUJPOT�EF�MB�USBOTJUJPO�*"/"�FU�MF�
QSPDFTTVT�EF�SFTQPOTBCJMJTBUJPO�

-F�4PNNFU�"G*$5"�EPOU�MF�UIÒNF�7,&���
eFODLUDQW�OD�YRLH�DX�GpYHORSSHPHQW�HW�j�OD�
SURVSpULWp�HQ�$IULTXH�B�BUUJSÏ�EFT�
QBSUJDJQBOUT�EF����QBZT�NFNCSFT�"G*$5"�
BJOTJ�RVF�EhBVUSFT�QBZT��-LPVRQ�2OXIX\H�
1I�%�1SÏTJEFOU�SÏÏMV�"GSJDB�*$5�"MMJBODF�B�
ÏUÏ�MhIÙUF�FO�DIFG�UBOEJT�RVF�MF�DIFG�EF�MB�
EJSFDUJPO�EF�4"1�4PVUI�"GSJDB�	1UZ
�-UE�
SFQSÏTFOUÏ�QBS�0SKR�0DWVLWVH�	4OS�"EWJTPS���
(PVWFSOFNFOU
�B�QSPOPODÏ�MF�EJTDPVST�
MJNJOBJSF��1BSNJ�MFT�BVUSFT�PSBUFVST�$GULDQ�
6FKRILHOG�"G*$5"�7JDF�1SÏTJEFOU�5XGL�
9DQVQLFN�	NFNCSF�EV�DPOTFJM�EFT�5SVTUFFT�
(MPCBM�,OPXMFEHF�1BSUOFSTIJQ�'PVOEBUJPO�FU�
1SÏTJEFOU�EF�Mh*$"//�/10$
�6WHYH�
'HOELDQFR�7JDF�QSÏTJEFOU�#$�EF�MB�
DPPSEJOBUJPO�EFT�QPMJUJRVFT�:DXGR�
6LJDQJD�1I�%�1SÏTJEFOU�$PNQVUFS�4PDJFUZ�
EV�,FOZB�(QJU�+RVVDP�(O*DPDO�(/4&�
&HZQUF�3DXO�5RZQH\�*$5�1"/�MB�/BNJCJF�
$QGUHZ�0DFN�%JSFDUFVS�".(MPCBM�
$POTVMUJOH�²UBUT�6OJT�FU�DPPSEPOOBUFVS�EV�
$PNJUÏ�EF�TFOTJCJMJTBUJPO�EV�#$�$ODD�
$KPHG�HO�.KLVKHQ�%JSFDUFVS�&DDP�
0VUTPVSDJOH���7JDF�1SÏTJEFOU�&*5&4"-�
&HZQUF�$GHWROD�6RJEHVDQ�	$POTFJM�
NFNCSFT�"G*$5"
�QBSNJ�EhBVUSFT�
JOUFSWFOBOUT�DMÏT�

-FT�#VMMFUJOT�EhJOGPSNBUJPOT�EV�#$�
'BDUTIFFUT�CBOOJÒSF�MPHPT�FU�SPMM�VQ�POU�
ÏUÏ�MBSHFNFOU�EJTUSJCVÏT�FU�VUJMJTÏT�MPST�EF�
MhÏWÏOFNFOU��-FT�PSHBOJTBUFVST�POU�
SFNFSDJÏ�MF�#$�FU�Mh*$"//�QPVS�MB�
DPMMBCPSBUJPO

3BQQPSU�EV�1SPHSBNNF�EF�4FOTJCJMJTBUJPO�#$��*$"//, QBS�"SJOPMB�"LJOZFNJ�
$&0�%JHJTQIFSF�-UE�	NFNCSF�EV�#$


$PNJUÏ�$POTVMUBUJG�
(PVWFSOFNFOUBM
(GAC)

�

-F�#VTJOFTT�$POTUJUVFODZ�*$"//�(/40

#$�4FOTJCJMJTBUJPO�MPST�EV��ÒNF��4PNNFU�"G*$5"

#VMMFUJO�E�JOGPSNBUJPO�.BST�����

'H�JDXFKH�¿�GURLWH�: 5IPNBT�4DIOFJEFS�
��1SÏTJEFOU�0MHB�$BWBMMJ���7JDF�
1SÏTJEFOU�(FNB�$BNQJMMPT���7JDF�
1SÏTJEFOU�)FOSJ�,BTTFO���7JDF�
1SÏTJEFOU�8BOBXJU�"ILVQVUSB���7JDF�
1SÏTJEFOU�*ITBO�%VSEV���7JDF�1SÏTJEFOU� 

–

1SÏTJEFOU
Thomas Schneider 
(Switzerland)

7JDF�QSÏTJEFOUT
%S��0MHB�$BWBMMJ�	"SHFOUJOF

.NF�(FNB�$BNQJMMPT�	&TQBHOF

.� )FOSJ�,BTTFO�	/BNJCJF

.� 8BOBXJU�"ILVQVUSB�	5IBÕMBOEF

.� *ITBO�%VSEV�	5VSRVJF




$PNNF�MB�QMVQBSU�EF�MB�DPNNVOBVUÏ�
*$"//�MF�$POTFJM�B�TVJWJ�EF�QSÒT�FU�B�
TPVNJT�EFT�DPNNFOUBJSFT�TVS�MFT�USBWBVY�
EV�(5$�JOUFOEBODF�FU�EF�MB�
SFTQPOTBCJMJTBUJPO�EV�$$8(��-B�QMVQBSU�
EFT�DPOTFJMMFST���Z�DPNQSJT�DFVY�EV�#$��
POU�QBSUJDJQÏ�Ë�EJWFST�BTQFDUT�EF�DF�
QSPDFTTVT��-F�SÏTVMUBU�EF�DF�QSPDFTTVT�Ë�
EFVY�WPMFUT�B�ÏUÏ�MF�EÏWFMPQQFNFOU�FU�MB�
GPVSOJUVSF�EhVO�FOTFNCMF�DPIÏSFOU�EF�
SFDPNNBOEBUJPOT�QPVS�BTTVSFS�MB�
USBOTJUJPO�EF�MB�TVQFSWJTJPO�EFT�GPODUJPOT�
EF�MB�[POF�SBDJOF�EF�*"/"�EF�
M�"ENJOJTUSBUJPO�/BUJPOBMF�EFT�
5ÏMÏDPNNVOJDBUJPOT�FU�EF�M�*OGPSNBUJPO�
	/5*"
�VOF�EJWJTJPO�EV�EÏQBSUFNFOU�
BNÏSJDBJO�EV�$PNNFSDF�Ë�MB�
DPNNVOBVUÏ�NPOEJBMF�QMVSJQBSUJUF��FO�
DPOKPODUJPO�BWFD�EF�OPVWFMMFT�NFTVSFT�
QPVS�SFOESF�MF�$POTFJM�EF�Mh*$"//�FU�MF�
QFSTPOOFM�QMVT�SFTQPOTBCMF�FOWFST�TB�
DPNNVOBVUÏ�UPVU�FO�FNQÐDIBOU�VOF�
SFQSJTF�HPVWFSOFNFOUBMF�PV�MB�EPNJOBUJPO�
EF�Mh*$"//��

-F�(5$�B�FO�HSBOEF�QBSUJF�BDIFWÏ�TPO�
USBWBJM�FU�MB�QSPQPTJUJPO�GJOBMF�EF�
SFTQPOTBCJMJTBUJPO�EV�$$(8�FTU�QSÏWVF�
EF�SFDFWPJS�M�BQQSPCBUJPO�GJOBMF�QBS�MFT�
PSHBOJTNFT�SÏHVMBUFVS�EF�Mh*$"//�Z�
DPNQSJT�MF�(/40�Ë�MB�SÏVOJPO����EF�
Mh*$"//����RVJ�BVSB�MJFV�Ë�.BSSBLFDI�
.BSPD�BV�EÏCVU�EV�NPJT�EF�.BST�
"V�EFSOJFS�NPJT�E�"PßU�/5*"�B�BOOPODÏ�
RVhJMT�QSPMPOHFBJFOU�MF�DPOUSBU�*"/"�QBS�
VOF�BOOÏF�TVQQMÏNFOUBJSF�KVTRVhBV����
4FQUFNCSF������BGJO�EF�QFSNFUUSF�VO�
EÏMBJ�TVGGJTBOU�QPVS�RVF�DFT�QSPDFTTVT�
TPJFOU�DPODMVT�FU�MB�USBOTJUJPO�E�BWPJS�MJFV�
QMVT�UBSE�DFUUF�BOOÏF�

6OF�GPJT�VOF�USBOTJUJPO�GJOBMF�FU�MF�QBRVFU�

SFTQPOTBCJMJUÏ�FOWPZÏ�BV�DPOTFJM�EF�
Mh*$"//�QVJT�Ë�MB�/5*"�MF�USBWBJM�OF�GFSB�
RVF�DPNNFODFS��-B�NJTF�FO��VWSF�EV�
WPMFU���EFT�SFDPNNBOEBUJPOT�Z�DPNQSJT�
MhÏMBCPSBUJPO�EF�OPVWFBVY�SÒHMFNFOUT�TF�
EÏSPVMFSB�FO�NÐNF�UFNQT�RVF�MF�
MBODFNFOU�EFT�RVFTUJPOT�TFDPOEBJSFT�
FODPSF�QMVT�JNQPSUBOUFT�SFMÏHVÏT�BV�
USBWBJM�EV�7PMFU���Z�DPNQSJT�MhBTTVSBODF�
EhVOF�QMVT�HSBOEF�USBOTQBSFODF�EBOT�MB�
QSJTF�EF�EÏDJTJPO�EF�Mh*$"//�FU�EFT�
PQÏSBUJPOT��-FT�NFNCSFT�EV�#$�
DPOUJOVFSPOU�Ë�EJTDVUFS�EF�DFT�QSPDFTTVT�
FU�EFT�QSPQPTJUJPOT�FO�DPVST�TVS�VOF�
CBTF�SÏHVMJÒSF�FU�4VTBO�FU�1IJMJQ�WPOU�
USBOTNFUUSF�MFT�WVFT�DPOTFOTVFMMFT�EV�#$�
Ë�MhFOTFNCMF�EV�$POTFJM�

%hBVUSFT�RVFTUJPOT�TVS�MFTRVFMMFT�MF�
$POTFJM�FTU�BDUVFMMFNFOU�FOHBHÏ�
DPNQSFOOFOU�

4VQFSWJTFS�MB�NJTF�FO��VWSF�EV�1%1
SÏDFNNFOU�DPNQMÏUÏ�TVS�MFT�OPSNFT
EhBDDSÏEJUBUJPO�QPVS�MFT�GPVSOJTTFVST
EF�TFSWJDFT�EF�DPOGJEFOUJBMJUÏ�FU�EF
QSPYZ�BTTPDJÏT�BVY�CVSFBVY
EhFOSFHJTUSFNFOU�QPVS�GBJSF�FO�TPSUF
RVF�MB�WJF�QSJWÏF�EFT�QFSTPOOFT
JOTDSJUFT�FTU�NBJOUFOVF�NBJT�RVF�MFT
EÏUFOUFVST�EF�ESPJUT

QFVWFOU�USBOTNFUUSF�EFT�NFTTBHFT�FU�
PCUFOJS�EFT�EPOOÏFT�EFT�SFHJTUSBOUT�
EBOT�EFT�DJSDPOTUBODFT�BQQSPQSJÏFT�

"TTVSFS�RVF�MFT�0SHBOJTBUJPOT
*OUFSOBUJPOBMFT�(PVWFSOFNFOUBMFT�	*(0T

POU�VO�BDDÒT�BEÏRVBU�Ë�MB�1PMJUJRVF
6OJGPSNF�EF�SÏTPMVUJPO�EFT�MJUJHFT
%PNBJO�/BNF�	6%31
�FU�MF�TZTUÒNF
6OJGPSNF�EF�4VTQFOTJPO�3BQJEF�	634

EFT�NÏDBOJTNFT�FO�NBUJÒSF�EF
QSPUFDUJPO�EFT�ESPJUT�PV�Ë�VO�QSPDFTTVT
EhBSCJUSBHF�TJNJMBJSF�QPVS�QPVWPJS
QSÏWFOJS�EFT�BCVT�EF�MFVST�OPNT�FU
BDSPOZNFT�BV�OJWFBV�EFT�OPNT�EF
EPNBJOF��-F�#$�DPOTFJMMFS�1IJMJQ�$PSXJO
FTU�DP�QSÏTJEFOU�EF�DF�HSPVQF�EF�USBWBJM�

%ÏUFSNJOFS� DF� RVJ� EPJU� ÐUSF� GBJU� FO� UFSNF
E�VUJMJTBUJPO� EFT� SFDFUUFT� QSPWFOBOU� EF� MB
WFOUF� BVY� FODIÒSFT� EF� QMVT� EF� ���
NJMMJPOT� �� FO� jEFSOJFS� SFDPVSTx� � QPVS� MFT
OPVWFBVY� H5-%� DPOUFTUÏT�� -F� $POTFJM� B
ÏUBCMJ�VO�$$8(� �QPVS� � GBJSF� GBDF�Ë�DFUUF
RVFTUJPO� FU� MF� $POTFJM� EF� Mh*$"//� B
JOEJRVÏ�RVhJM� GFSB� VO� FYBNFO� TÏSJFVY�EFT
TVHHFTUJPOT�EF�MB�DPNNVOBVUÏ�
.BJOUFOJS�FU�BNÏMJPSFS�MF�GPODUJPOOFNFOU
EhVOF�MJBJTPO�EV

1BS Philip S. Corwin

3BQQPSU�EFT�DPOTFJMMFST�EV�#$�TVS�MF�DPOTFJM�EV�(/40

6

-F�Business Constituency *$"//�(/40 #VMMFUJO�E�JOGPSNBUJPO�.BST�����

-�0SHBOJTBUJPO�EF�4PVUJFO�EFT�/PNT�
(ÏOÏSJRVFT�EF�Mh*$"//�	(/40
�
DPNQSFOE�UPVUFT�MFT�QBSUJFT�EF�MB�
DPNNVOBVUÏ�*$"//�JNQMJRVÏFT�EBOT�
MFT�EPNBJOFT�HÏOÏSJRVFT�EF�QSFNJFS�
OJWFBV�	H5-%
�FU�TPO�$POTFJM�EÏGJOJU�MB�
QPMJUJRVF�QPVS�DFVY�DJ��-FT�DPOTFJMMFST�
BDUVFMT�EV�#$�SFQSÏTFOUBOU�TFT�WVFT�
BV�$POTFJM�TPOU�4VTBO�,BXBHVDIJ�EF�
'BDFCPPL�FU�1IJMJQ�$PSXJO�EF�
M�"TTPDJBUJPO�$PNNFSDF�*OUFSOFU�

TF�QPVSTVJU�Ë�MB�EFSOJÒSF�QBHF���



/$)1�3ÏVOJPO�*OUFSTFTTJPO�����

7

-F�#VTJOFTT�$POTUJUVFODZ�*$"//�(/40

3DU�&KHU\O�0LOOHU�%&�&6*�5HS

-�JOUFSTFTTJPO�EF�MB��ÒNF�DIBNCSF�OPO�DPOUSBDUBOUF�	/$1)
�B�FV�MJFV�Ë�-PT�"OHFMFT�MF�
��FU���'ÏWSJFS����������EÏMÏHVÏT�Ë���QBS�DJSDPOTDSJQUJPO�FU����QBS�HSPVQF�EF�QBSUJFT�
QSFOBOUFT�	DPNNFSDJBM�FU�HSPVQF�EF�QBSUJFT�QSFOBOUFT�OPO�DPNNFSDJBMFT�	$4(���
/$4(

�Z�DPNQSJT�MF�QFSTPOOFM�EF�Mh*$"//�BWFD�MB�QBSUJDJQBUJPO�EV�1%(�TPSUBOU�'BEJ�
$IFIBEF�FU�NFNCSF�EV�DPOTFJM�EhBENJOJTUSBUJPO�.BSLVT�,VNNFS� 

-B�SÏVOJPO�FO�GBDF��Ë�GBDF�EF���KPVST�BWBJU�
QPVS�CVU�EhBNÏMJPSFS�MB�DPMMBCPSBUJPO�FOUSF�
MFT�MFBEFST�EFT�QBSUJFT�QSFOBOUFT�FU�EF�
QSPNPVWPJS�BJOTJ�MB�DPNQSÏIFOTJPO�FU�VO�
DBESF�QPTTJCMF�QPVS�MB�SÏTPMVUJPO�EFT�
QSPCMÒNFT�BV�TFJO�EF�MB�DIBNCSF��'BDJMJUÏF�
QBS�MF�QFSTPOOFM�EF�Mh*$"//�SFQSÏTFOUÏ�QBS�
MB�QFSTPOOF�EF�3PCFSU�)PHHBSUI�FU�EV�
QSÏTJEFOU�EV�#VTJOFTT�$POTUJUVFODZ�	#$
�
$ISJT�8JMTPO�BJOTJ�RVF�EhBVUSFT�JOUFSWFOBOUT�
MFBEFST�PO�QFVU�EJSF�RVF�MB�SÏVOJPO�B�BUUFJOU�
MFT�PCKFDUJGT�GJYÏT�

"V�QSFNJFS�KPVS�MB�$IBNCSF�B�UFOV�EFT�
TFTTJPOT�EF�SÏGMFYJPO�TVS�EFT�RVFTUJPOT�DMÏT�
EF�MB�DIBNCSF�FU�Ë�MFVS�HSPVQF�
EhJOUFSWFOBOUT�JOEJWJEVFMT�FO�TÏBODF�
QMÏOJÒSF�FU�QBS�MF�CJBJT�EF�TÏBODFT�FO�QFUJUT�
HSPVQFT��-F�QFSTPOOFM�EF�Mh*$"//�'BEJ�
$IFIBEF�%BWJE�0MJWF�"LSBN�"UBMMBI�9BWJFS�
$BMWF[�FU�5BO[BOJDB�,JOH�POU�CSJFGÏ�MFT�
EÏMÏHVÏT�MPST�EF�MB�QMÏOJÒSF�EV�+PVS���

2VFMRVFT�SÏTVMUBUT�UIF�MB�TFTTJPO�JODMVFOU���

��� -B�.JTF�FO�QMBDF�EhVO�(SPVQF�EF�
%JTDVTTJPO�	%(
�TVS�M�FYBNFO�EF�MB�
TUSVDUVSF�(/40��-F�%(�FTU�DPNQPTÏ�EF�
$ISJTUJBO�%BXTPO�FU�4VTBO�1BZOF�FU�JM�FTU�
PVWFSU�Ë�EhBVUSFT�NFNCSFT�EF�MB�$IBNCSF�
RVJ�TPVIBJUFOU�QBSUJDJQFS�EBOT�MF�HSPVQF�
EhFYQMPSBUJPO��$FSUBJOFT�RVFTUJPOT�DMÏT�
RV�JMT�USBJUFSPOU�DPODFSOFOU�MhÏMFDUJPO�EV�
NFNCSF�EF�MB�DIBNCSF�EV�DPOTFJM�FU�7JDF�
1SÏTJEFOU�EV�$POTFJM��*MT�WPOU�ÏHBMFNFOU�
USBJUFS�EF�MB�NBOJÒSF�EPOU�MFT�DPOTFJMMFST�FU�

MF� QSÏTJEFOU� TPOU� ÏMVT�� -B� DIBNCSF� WB�
ÏHBMFNFOU�SFWPJS�EVSBOU�MB�TFTTJPO�QMÏOJÒSF�
DFSUBJOFT� RVBMJUÏT� RVhVO� DBOEJEBU� QPUFOUJFM�
EFWSBJU�BWPJS�BGJO�E�ÐUSF�DPOTJEÏSÏ�
  2 -B�DPNQSÏIFOTJPO�EF�MhÏUBU�BDUVFM�EF�
MhVUJMJTBUJPO�EFT�SFDFUUFT�QSPWFOBOU�EF�MB�
WFOUF�BVY�FODIÒSFT�RVJ�FTU�BDUVFMMFNFOU�
QMVT�/���N��-F�QFSTPOOFM�B�JOEJRVÏ�RVF�MF�
QSPDFTTVT�EF�MBODFNFOU�E�VO�$8(�TVS�MFT�
SFDFUUFT�QSPWFOBOU�EF�MB�WFOUF�BVY�
FODIÒSFT�FTU�BDUVFMMFNFOU�EJSJHÏ�QBS�MF�
(/40��6OF�ÏRVJQF�EF�SÏEBDUJPO�	%5
�QPVS�
DSÏFS�VOF�DIBSUF�QPVS�VO�GVUVSF�$8(�TVS�MFT�
SFDFUUFT�QSPWFOBOU�EF�MB�WFOUF�BVY�
FODIÒSFT�TFSB�GPSNÏ�USÒT�QSPDIBJOFNFOU��
$IBRVF�40���"$�BVSB�EFVY�EÏMÏHVÏT�Ë�
MhÏRVJQF�EF�SÏEBDUJPO��-F�(/40�B�DIPJTJ�
+POBUIBO�3PCJOTPO�FU�5POZ�)BSSJT�FO�UBOU�
RVF�SFQSÏTFOUBOUT�EF�MB�%5��-F�(8$�TFSB�
PVWFSU�Ë�UPVT�FU�DPNNFODFSB�EÒT�RVF�MF�%5�
BVSB�UFSNJOÏ�MF�QSPDFTTVT�EF�SÏEBDUJPO�EF�
MB�DIBSUF��-F�$PNJUÏ�B�JOEJRVÏ�TPO�TPVUJFO�
BV�GVUVSF�$8(�TVS�MFT�SFDFUUFT�QSPWFOBOU�
EF�MB�WFOUF�BVY�FODIÒSFT����-FT�NFNCSFT�
TPOU�ÏHBMFNFOU�FO�GBWFVS�Ë�MhJEÏF�EhVOF�
GPOEBUJPO�JOEÏQFOEBOUF�QPVS�TVQFSWJTFS�MB�
HFTUJPO�EFT�SFDFUUFT

 3 -B�TÏBODF�EhJOGPSNBUJPO�TVS�MhÏUBU�EF�MB�
EÏMÏHBUJPO�EFT�OPVWFBVY�EPNBJOFT�
HÏOÏSJRVFT�EF�QSFNJFS�OJWFBV��"LSBN�B�
JOEJRVÏ�RVhFOWJSPO����5-%T�SFTUFOU�Ë�ÐUSF�
EÏMÏHVÏ�FU�JM�FOWJTBHF�RVF�MF�QSPDFTTVT�TPJU�
DPODMV�FO�"'���Z�DPNQSJT�DFMMF�EF�
Mh"GSJRVF�

 -hBTTVSBODF�RVF�MB�EJWJTJPO�(MPCBM�%PNBJO�

FTU�DPNNF�QSÏWVF�MB�QPVS�NFUUSF�FO�
�VWSF�MB�QSPQPTJUJPO�EF�USBOTJUJPO�EF�
M�*"/"�VOF�GPJT�RVhFMMF�TFSB�BQQSPVWÏF�
QBS�MF�/5*"�
 5 �-FT�DPNNFOUBJSFT�TVS�MB�SÏTPMVUJPO�EV�
QSPCMÒNF�EF�EJTDPSEF�BV�OJWFBV�EF�$$8(�
DPODFSOBOU�MF�TUSFTT�UFTU����BWFD�����EV�
DPOTFJM�EhBENJOJTUSBUJPO�	Ë�TBWPJS����
NFNCSFT�EV�DPOTFJM
�EF�SFKFUFS�M�BWJT�("$�
DPNQBSÏ�Ë�QBS�SBQQPSU�BV���QSÏDÒEFOU��*M�FTU�
ÏHBMFNFOU�QPTTJCMF�QPVS�MB�DPNNVOBVUÏ�EF�
DPOUFTUFS�MB�EÏDJTJPO�EV�DPNJUÏ�GPOEÏF�TVS�
MhBDDFQUBUJPO�EF�M�BWJT�("$�Ë�MhBJEF�EF�*31��*M�
B�ÏHBMFNFOU�ÏUÏ�EÏDJEÏ�RVF�MF�("$�OF�QFVU�
QBT�CMPRVFS�VOF�EÏDJTJPO�DPNNVOBVUBJSF�
QPVS�DPOUFTUFS�MB�NJTF�FO��VWSF�EV�DPOTFJM�
EF�M�BWJT�EV�("$� 
 6 -F�#SJFGJOH�TVS�MB�SÏVOJPO�GPSNBU�ý#ý�B�ÏUÏ�
GPVSOJ�BWFD�MFT�QBSUJDJQBOUT�FYQSJNBOU�MFVS�
QSÏPDDVQBUJPO�RVhJM�OF�QFVU�Z�BWPJS�
TVGGJTBNNFOU�EF�QMBDF�QPVS�UPVUF�GPSNF�EF�
TFOTJCJMJTBUJPO�FU�RVF�MB�SÏVOJPO�TF�
DPODFOUSF�QMVUÙU�TVS�MFT�PQQPSUVOJUÏT�EF�
GBDF�Ë�GBDF�QPVS�1%1�
7 5PVU�FO�SFDPOOBJTTBOU�RVF�MF�jQSJODJQF�
WJUBMx�EV�(/40�FTU�MhÏMBCPSBUJPO�EFT�
QPMJUJRVFT�%BWJE�0MJWF�RVJ�B�BSUJDVMÏ�
DFSUBJOT�QBSBNÒUSFT�TVS�MFT�QFSGPSNBODFT�
EF�MB�QPMJUJRVF�B�JOEJRVÏ�RVF�Mh*$"//�
USBWBJMMF�TVS�VO�QPSUBJM�RVJ�GPVSOJU�EFT�
JOGPSNBUJPOT�FO�UFNQT�SÏFM�QBS�DBUÏHPSJF�
HSPVQF�EFT�QBSUJFT�QSFOBOUFT�FU�EhBVUSFT�
QBSBNÒUSFT�QPVS�VOF�NFTVSF�EF�USBWBJM�
FGGJDBDF�

4VS�MB�CBTF�EF�DF�RVJ�QSÏDÒEF�FU�FODPSF�
QMVT�MFT�QBSUJDJQBOUT�POU�DPOWFOV�EF�MB�
QPVSTVJUF�EF�M�JOUFSTFTTJPO�/$)1��*MT�POU�
SFNFSDJÏ�MFT�EJSJHFBOUT�EV�$4(�FU�MF�
QFSTPOOFM�EF�Mh*$"//�QPVS�MFT�QSÏQBSBUJGT�
EF�IBVUF�RVBMJUÏ�FU�QPVS�MF�TPVUJFO�BQQPSUÏ� 
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%F�HBVDIF�Ë�ESPJUF�: Jimson Olufuye, Marilyn Cade, Chris Wilson, Steve DelBianco, Cheryl Miller, Denise Michel and Phil Corwin.
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®�1SPQPT�EV�#$

XXX�CJ[DPOTU�PSH

&KDUWH�%&���
XXX�CJ[DPOTU�PSH�DIBSUFS�IUN���

0HPEUHV�%&���
XXX�CJ[DPOTU�PSH�NFNCFST�IUN�����

$PNJUÏ�&YFDVUJG�
1SÏTJEFOU��$ISJT�8JMTPO

7JDF�1SÏTJEFOU�$PPSEJOBUJPO�EFT�
1PMJUJRVFT���4UFWF�%FM#JBODP���
7JDF�QSÏTJEFOU�0QÏSBUJPOT�
��'JOBODF���+JNTPO�0MVGVZF
3FQSÏTFOUBOU�$4(���$IFSZM�.JMMFS
(/40�$POTFJMMFS���4VTBO�,BXBHVDIJ
(/40�$POTFJMMFS���1IJMJQ�$PSXJO

#$�%ÏTJHOÏT�BV�$PNJUÏ�EF�
/PNJOBUJPO���
;BIJE�+BNJM�	4NBMM�#VTJOFTT�4FBU
�
4UFQIFO�$PBUFT�	-BSHF�#VTJOFTT��
4FBU


�����#$�$PNJUÏ�EF�7ÏSJGJDBUJPO��
1IJMJQ�$PSXJO�-BVSB�$PWJOHUPO�
4UFWF�$PBUFT��

4PVT�$PNJUÏ�#$�'JOBODF���
"OHJF�(SBWFT�$ISJT�$IBQMPX

4FDSÏUBSJBU�EV�#$���$IBOUFMMF�%PFSLTFO
.FNCSFT�EV�$PNJUÏ�EF�
4FOTJCJMJTBUJPO���
"OESFX�.BDL���$PPSEJOBUPS�
&MMFO�#MBDLMFS�.BSJMZO�$BEF

6L�YRXV�VRXKDLWH]�GHYHQLU�XQ�
PHPEUH�GX�%&��V
LO�YRXV�SODvW�
FRQWDFWHU�OH�6HFUpWDULDW�%&�j���
LQIR�EF#LFDQQ�RUJ

-B�.JTTJPO�EV�#$
-B� DJSDPOTDSJQUJPO� SFQSÏTFOUF�
QMFJOFNFOU� MFT� WVFT� EF� MB�
DPNNVOBVUÏ�EFT�VUJMJTBUFVST� *OUFSOFU�
#VTJOFTT

-FT� QPTJUJPOT� QPMJUJRVFT� EF� Mh*$"//�
TPOU� DPOGPSNFT� BV� EÏWFMPQQFNFOU�
EFT�#VTJOFTT�QBS�MhJOUFSNÏEJBJSF�EhVO�
*OUFSOFU� RVJ� FTU� TUBCMF� TßS� FU� GJBCMF�
UPVU� FO� GBWPSJTBOU� MB� DPOGJBODF� EFT�
DPOTPNNBUFVST�

-FT� QPTJUJPOT� QPMJUJRVFT� EF� Mh*$"//�
EÏDPVMFOU� EF� MB� QBSUJDJQBUJPO� E�VO�
MBSHF� OPNCSF� EF� QBSUJFT� QSFOBOUFT�
EBOT� VO� GPSVN� DPNNVO� QPVS� MFT�
GPVSOJTTFVST� FU� MFT� VUJMJTBUFVST�

3BQQPSU�EFT�DPOTFJMMFST�EV�#$�TVS�MF�DPOTFJM�EV�(/40
> �4VJUF�EF�MB�QBHF���

$POTFJM�BV�$PNJUÏ�$POTVMUBUJG�
(PVWFSOFNFOUBM�	("$
��$F�USBWBJM�B�JODMVT�MB�
NJTF�FO��VWSF�EhVO�TZTUÒNF�EF�jQSFNJFS�
BQFSÎVx�QPVS�SFDVFJMMJS�MFT�DPNNFOUBJSFT�EV�
("$�TVS�MFT�RVFTUJPOT�EF�EÏWFMPQQFNFOU�
EBOT�MF�CVU�EF�NJFVY�JOUÏHSFS�MFT�WVFT�
HPVWFSOFNFOUBMFT�EBOT�MF�QSPDFTTVT�
EhÏMBCPSBUJPO�EFT�QPMJUJRVFT�

-�BQQSPCBUJPO�SÏDFOUF�EF�MB�$IBSUF�QPVS�VO
QSPDFTTVT�EhÏMBCPSBUJPO�EFT�QPMJUJRVFT
	1%1
�TVS�MFT�DZDMFT�j�SPVOET�x�TVJWBOUT�EF
OPVWFBVY�H5-%��$FDJ�TFSB�DPPSEPOOÏ�BWFD
VO�1%1�TÏQBSÏ�FYBNJOBOU�UPVT�MFT
NÏDBOJTNFT�EF�QSPUFDUJPO�EFT�ESPJUT�	1.1

QPVS�UPVT�MFT�H5-%���Z�DPNQSJT�MF�QSFNJFS
FYBNFO�EV�SÒHMFNFOU�VOJGPSNF�EFT�MJUJHFT
	6%31
�KBNBJT�FOUSFQSJT��-�BQQSPCBUJPO�EF
MB�$IBSUF�QPVS�DF�31.�1%1�EFWSBJU�BWPJS
MJFV�MPST�EF�MB�SÏVOJPO�EV�$POTFJM�Ë
.BSSBLFDI�

4VQFSWJTFS�MF�USBWBJM�EhVO�NVMUJQMF�QBSUJF�1%1
TVS�ý-�JOTDSJQUJPO�EF�MB�QSPDIBJOF�HÏOÏSBUJPO
EV�TFSWJDF�EhBOOVBJSFý�	3%4
�RVJ�FTU�EFTUJOÏ
Ë�BJEFS�Ë�SFEÏGJOJS�MF�CVU�FU�MB�EJTQPTJUJPO�EF
EPOOÏFT�EhFOSFHJTUSFNFOU�H5-%�FU�EF
EÏWFMPQQFS�VO�OPVWFBV�NPEÒMF�QPUFOUJFM
QPVS�SFNQMBDFS�MF�TZTUÒNF�8)0*4�USÒT
DSJUJRVÏ�BVKPVSEhIVJ��-B�$POTFJMMFSF�EV�#$
4VTBO�,BXBHVDIJ�B�KPVÏ�VO�SÙMF�FTTFOUJFM
EBOT�DFU�FGGPSU�JNQPSUBOU�FU�DPOUJOVFSB�Ë�ÐUSF
JNQMJRVÏ�EBOT�DFMVJ�DJ�

-F�#$�QFVU�ÏHBMFNFOU�QSFOESF�MhJOJUJBUJWF�TVS
EF�OPVWFMMFT�RVFTUJPOT�TÏMFDUJPOOÏFT�FO
JODJUBOU�MF�$POTFJM�Ë�FOHBHFS�MF�QSPDFTTVT
RVJ�QFVU�DPOEVJSF�Ë�MhÏMBCPSBUJPO�EF
OPVWFMMFT�QPMJUJRVFT�TFOTJCMFT��6OF�RVFTUJPO
RVJ�B�BUUJSÏ�M�BUUFOUJPO�EV�#$�FTU
M�BVHNFOUBUJPO�EV�OPNCSF�EF�WPMT�EF
EPNBJOF�DF�RVJ�QFVU�ÐUSF�EÏWBTUBUFVS�QPVS
MFT�FOUSFQSJTFT�FU�MFVST�DMJFOUT��*$"//�B�VO
SÙMF�Ë�KPVFS�FO�BESFTTBOU�DFDJ�Z�DPNQSJT�MFT
NFJMMFVSFT�QSBUJRVFT�QPVS�MB�TÏDVSJUÏ

EhFOSFHJTUSFNFOU�BJOTJ�RV�VOF�DPOGPSNJUÏ�
QMVT�EJGGJDJMF�DPOUSF�MFT�SFHJTUSBST�RVJ�OF�
DPPQÒSFOU�QBT�EF�NBOJÒSF�BEÏRVBUF�EBOT�
MFT�FORVÐUFT�TVS�MFT�JODJEFOUT�FU�MF�SFUPVS�
EFT�EPNBJOFT�WPMÏT�

6OF�BVUSF�RVFTUJPO�TVS�MF�SBEBS�EV�#$�FTU�MF�
DJCMBHF�EFT�NBSRVFT�EÏQPTÏFT�
$MFBSJOHIPVTF�NBSRVF�EÏQPTÏF�QPVS�EFT�
GSBJT�FYDFTTJGT�EhFOSFHJTUSFNFOU�TVOSJTF�QBS�
MFT�OPVWFBVY�H5-%�UFMMF�RVF�QPSUÏF�Ë�
MhBUUFOUJPO�E�VO�HSBOE�QVCMJD�QBS�EF�UFMMFT�
BDUJPOT�EF�SFHJTUSF�DPNNF�MB�DPUJTBUJPO�
BOOVFMMF�EF��������ÏUBCMJF�QBS�DFMVJ�DJ��
-B�RVFTUJPO�FTU�FODPSF�QMVT�MBSHF�RVF�DF�
SFHJTUSF�VOJRVFNFOU�FU�JNQMJRVF�EFT�
QPMJUJRVFT�EPVUFVTFT�SFMBUJWFT�Ë�MB�
EÏTJHOBUJPO�EFT�ýEPNBJOFT�QSFNJVNý�FU�MB�
UBSJGJDBUJPO�QBS�EF�OPNCSFVY�SFHJTUSFT�EF�
OPVWFBVY�H5-%�

-hBOOÏF������B�ÏUÏ�QBSUJDVMJÒSFNFOU�DIBSHÏF�
QPVS�UPVUFT�MFT�QBSUJFT�EF�MB�$PNNVOBVUÏ�
*$"//�FO�SBJTPO�EF�MB�USBOTJUJPO�DPOUJOVF�EF�
*"/"�FU�MF�QSPDFTTVT�EF�SFEEJUJPO�EF�
DPNQUFT�EF�M�*$"//��"V�GJM�EF�M�BOOÏF������
MFT�DPOTFJMMFST�EV�#$�DPOUJOVFSPOU�Ë�KPVFS�VO�
SÙMF�FTTFOUJFM�EBOT�MB�USBOTNJTTJPO�EFT�
DPOTFOTVT�#$�BV�$POTFJM�UPVU�FO�HBSEBOU�
MFT�NFNCSFT�EV�#$�BV�DPVSBOU�EFT�BDUJWJUÏT�
FU�EFT�EÏDJTJPOT�EV�$POTFJM�

5HMRLJQH]�OH�%&���
XXX�CJ[DPOTU�PSH�KPJOVT�IUN�

$LGH�$FURQ\PH����
XXX�CJ[DPOTU�PSH�HMPTTBSZ�IUN��


