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, QURGXPARQ

,QQRYDARQ LV YMIOI RUWH SURIUMW R VRAHW DQG D FRUH IXQRPARQ R ( XURSHDQ XQLYHIW KRSMIQ
,QQRYDARQ | DAQMM/ WH UDDDARQ R SHYRQDDHG \XWRIQDE®! DQG |RZ DG WIQNQ) P HAAGH
Z KIBIDOR P [ IP IMQJ WH LP SCPAR @ HVAHIAH UVFDURK WIRXI K H I LAHQARCRZ GG H YDERIMDARQ , W
DOR RIHY D SDAZ D, R VERNB SUNVHADQG [X\UMUH Z RINRUFH FKDEBIQIHY DRQJ Z W EDUHY WDW
LP SHGEH KHDOMFDUH VHYLFH TXDOW DQG FOSDAW

7R SURP RM LQQRYDARQ [Q KHDOMFDUH WH _( XURSHDQ 8 QYHIMW +RSMID $SADQAH (8+$ KDV
HWEEQKHG IW . QQRYDARQ 1 HZ RIN EUQILQ) VRIHMHULQQRYDARQ GDGHY IURP ERW WH FOQIFDODQG
NQRZ BIGIH YDERIMMWRQ VHRARY Z WILQ W P HP EHUKRWSMIY 2Q EHKDO R (8+$ WH ,QQRYDARQ
1HE RN KDV GHYHBSHS WY @MQ) GRAXP HOMR H SRH VROMRYY VR XQBAN WH SRMQADO R
LQQRYDARQ | RUEHMAJKHDOMFDUH DQG LP SURYHG SDAHQARXVRP HY D FRP SHARYH ( XURSHDQ HARQRP \
DQG R HIKDGRH WH VXWELCCELON DQG | XWUH UHDACHW R XQYHWMW KRSMIY DQG WH KHDOMFDUA
P DADUH

Q WLV SDSHJ (8+$ QVAXWHV NH  IDARY SUYHOAY LQQRYDARQ IURP  WUMQJ 1Q VRAD'V
RUDQVDARQY ,WSURYLGHY DQ XQEHIMIQAQ) R WH LOQRYDARQ SURAHW DFIRWWH ( 8 +$ P HP EHY/DQG
SURSRHV SRIME®! VROMRQY | RUGHAMRQ P DNHY VR AP XM WH LQORYDARQ HARA WP 7KH SDSHU
WELWE\ VAMQJ RXVWKH P SRVBCFH R LQQRYDARQ DQG W HWHQADOUR®! Z IWIQ XQLYHIW KRSMIY W
H SERUH FKDIBQI HY GDAQ) R VXE RSWP DO( XURSHDQ LQCRYDARQ FDSDAW DQG UHRP P HQGV DRARYY
R VWHQIWHD ( XURSHDQ KHDOKM LQQRYDARQ 6SHALLIFD® KRZ XQYHMW KRSMIY FDQ VHYH DV
LQQRYDARQ KXEV DQG Z KDVDPARQY P XMWEH XQGHWENHQ VR VWHIWHY WH ( XURSHDQ LQQRYDARQ
HARA WP DQG VR EHCHIVWARAHW  SDAHQWV DQG WH HARQRP\ - 7KH SCBHU FRX@ DOR EH VHHQ DV D
UHSRVMRY WWDAP DSV D EURDG \SHARKP R LQCRYDARQ P HDWXUAV IURP Z KIFK VBLERUHG DPARQ FRX@S EH
GHIYHG

: H DH SODHG VR SUVHQOMMLY SCBHUVR GHAMRQ P DNHY Z IMILQ JRYHIP HOAMDMKH QDARQDODQG
( XURSHDQ BYHO SDWEXD® 1Q WH IIHBY R @H VAHRHV DQG KHDOM DQG XQYHWW KRSMIO

P DQIHP HOW




([ HEXVWYH6XP P DU

,QURYDARQ DV D WDQVRP DAYH IRUFH LV WH FRHMARQH R QUYIQ) SIRIUW SDWEXOUD 1Q WH
KHDOMFDUH VHARUZ KHUH MAEUHRD WDQUDMY R LP SURYHG SDAHQARXWRP HY DQG \RAHEIOZ HEEHQ)

8 QLYHMW KRSMIOY WEIQG DAH | RUH URQAR KHDOMFDUH WDQU RUP DARQ \HILQ) DV LQCRYDARQ KXEV
WDAQMI DM UVHDURK. FOQEDOSUDPAFH DG HEXFDARQ ( 8+$ HP SKDVVHY WH SLYRBOURB! XQYHMW
KRSMIY SO 1Q VWP XDAQ) HRQRP\  +HDIMFDUH Z LGEHRP H D P DRUSDWR XV LQGMA B\

SURVIAQ) D P R HILHHINDQG VKWELGCE®! KHDOMFDUH DQG GHIYHIQ)  SUHAVH SDAHQAP DQDI HP HOW
WOMHTXWHY [HZ HUZ RINRIHV 7KHNA. GUYHY/ R WL SURFHW @H LQ WH URBI RE XQYHWW KRSMIY
DV LQQRYDARQ KXEV PONQJ P SCFWRUHQMARY SDWR WH \AHQMIE FXUHR DQG SURP RWQY

FROAMOAMMBQEDUEVDARY VXFK DV WH IXWWUH 8 QYHUW +RSMIDGSIQ RADQG , QYHWR HQATHP V
* XI.GH EDVHG RQ WH UHFHQ®D SXEQKHG 8 QLYHMW 6S10Q 2 XW,QHWR HOATHP V 86,7 * XICH $VWMH
\DPH WP H WLV RXADOWR UHGXFH DCP LQVADAYH EXUEHQ DQG DARADM \XI | LELHQAUHAVRXUAHY R
NQRZ BIGIH YDRIMDARQ

SQYHMW KRSMIY DUH XQATXHY SRUMRHG \R DG KHDOWMFDUH WDQURWP DARQ [URP D SDAHQW
SHYSHARYH YDBRUMH NQRZ G HWIURXI K WIRKGRERI\ WDQU HU DQG RSWP [VH RU DQVDARCDOSURAHWHY
+RZ HYHJ UDIMQJ WLV SRIMQADOUHTXLUHY D SDUDAIP  \KUVWRZ DUBV P SCRARUIHQMARQ D P LQOHW
FKDQIH XQEHBIQUHG B\ FXAXUDOWDQV R DARQ Z IWLQ DFDGHP LF W WP V WDWYDOHY LQQRYDARQ
DFKLHYHP HQW DRQIMGH WDAMRQDODADGHP LF P HAIRY

7R FDEOWH LQQRYDARY (8+$ DGYRIDWMY IRUMP SO\ IQJ DG DFFHBIDAQ) LOQRYDARQ SURFHWHY B\
IP SURMQ) WH FRQAMRQY XQGHU ZKIFK WH RSHIDM 7KLY LQYRYHY HWEEQWKLQ) LQCRYDARQ DV D
VADMILF [IHT DRIRW XQYHMW KRSMIY DQG IRWMIQ) DQ HYURQP HOVFRQGAYH R IGHDARQ
YDOCEDWRQ DQG YDOH FUHMRQ  WH WUHH SKDVAVR WH LQQRYDARQ NRXWH

. H DUWDVR IRPXVIGFOGH

e 0 LQBHNEKDQIH DQG &XOMUIO 7WDQMRP DARY ( FRXUILQ) D FXGMUH WDWUZ DBV [P SDFW
RUHQMG DRAYMEV IV HWHQADO 7KLY KUWGQHAHWAMBMY UFRIQMQ) WH HARGRP LIE DQG \RAHEO
EHQHIWR VAHQWILE CRKIHYHP HQW HDUD RQ DQG | RAMUQ). HQAMSUHQHXUDCDMYMGHYDP RQJ \MZ|




e BWDMILE (P SKDAY RQ ,QQRYDARQ , QQRYDARQ P XWEH HP EHAEHG DV D FRUH \WDWULE HQGHDYRXU
Z IMLQ XQAYHIW KRSMIY 7KLY LQFXGHY SURIMIQ) UVHDURK 1L.QEQ)V WDWEHH IMSDAHOWN DQG
VRAHV Z KU HQXUQ) | DIU HARQRP LIE SDWAFALSDARQ 1RUWH LOMMARQY LQ FDH R FRP P HIADO
\XFFHW

e BWHPQQQ ,QURYDARQ 3URFHWHY 6LP SALFDARQ DQG DFRHBIDARQ R DGP LQVADAYH SURFHWHY
DUH AXXALDO RUGIVHIDILQ) LQQRYDARQ SRWIQADO 6VBQEDUEVDARQ FDQ FUHDM WDQUSDUHR.  MP S@\
GHAMRQ P DNQJ SDMV DQG HICE®! TXIENHUQHI RADARQY EDVHG RQ FWEEQVKHG WBQEDBY

7KH(8+$ SDSHURXEGHV | LYH [ IHTBVR DRARQ R GUIYH LQQRYDARQ

o ,GDARQ 8QAYHMW KRSMIY \KRXT GUYH D FXOXUH Z KHH LOQRYDARQ LV DQ LOMI UDMG SDWWR
KHDOMFDUH DQG VHHQ DV I XQEP HQMEIOI RULP SUIRYHP HOAR HILFAHQA DQG SUHAMRQ DQG LQ DEAMRQ
IV YDOHG DV DQ P SRMIQNVHBP HOVR DFOGHP LF DFKLIHYHP HON 7KLY LQYROYHV HWEEDWKLQ)
DFFHWIE®! LGHD RILFHY IRUMENT R VKDUH DQG GHYHBRS FRGAHSW Z WK LQQRYDWRQ P DQDIHY ZKR
FDQ JXICH SURP MQJ 1GHDV WZ DLV UDOVDARQ (P SKDMMQJ [P SDRWRUHQBARQ LQ DFDGHP IF
HYDODARQY DQG FHBEWDAQ) \XFFHWHY SXETFO Z LAHIFRXUIH D P RUH HQAHSUHQHXUWDOP LQGHN
HWHQADO RUQKUMUQ) J URXQEEUHDN.Q) LQQRYDARQY

o 9DIDARY , QMIBPRMXDOSURSHW ,3 P DD HP HOAL FUMFDOLQ WH YDACDWRQ SKDVH HQUXUQ) WD
UHM-DUK RXVWRP HY DUH SURWRMG DQG FDQ DMERMOQBAMAN  LOYHWR HOW (1THRRYH ;3 IADMI LHY
\KRX@ FRP SOP HOMAHQWLE SXECEDARQYY CRAKIQGHUWIHP 8 QYHWW KRSMIY QHHG R EDDGRH
RSHQ VAHQAH ZIW VHRXUQ) SDAHQN DVWH WKWWPH SIRVIAQ) PDQEDRY WDQQ) IRU
UHVHDURKHLY DQG SK\ MADQVRQ, 3 P DQDJ HP HQWDQG HABE@KLQ) FBDUFRQ QPR LQMIAVASRIAHY
VR P DQEIQWIQSDUHR DG WKW

o 9DOH&UDARY ) RULQGRYDARQY VR UHDAK WHUI XESRMQADO XQLYHWIW KRVSMIGY P XMAHQDE®! | DU
HARQRP IE SDIMASDARQ DQG HAWEEQK WKRMUHA DQG SUIRIWDP P HY VR UHQYHWUHYHXHY LOR
LQQRYDARQ DPRYWHY LQQRYDARQIXQGY 7 UDQUSDUHQARMEIS 1UHQGED P RGHYDQG WP \KHHWZ L@
DFFHBLDM \SIQ R SURFHWAHY Z KLBI VD HI XDUEQ) SDAHQNIQMIMN $ FRP SDRAVHAR! . 3,V \KRX@
EH GHIGHG WR P HDXWH LQQRYDARQ SHIRWP DOFH Z WRXWDGAQ) DGR LQMADAYH FRP SBf LW
HQUXUQ) DIRFXVRQ FUDAQ) VBQJ LEG! VRAHEICDQG HARQRP LF YDOH

e 2 UJDQMDARDO P SIRYHP HQW ,QQRYDARQ \KRXGE EH SDWR WH FRUH VADMI\ R XQYHMUW
KRSMIY Z W FBDUP DQEDMY IURP GDGHIKLS WEP V 6P S\ 1Q) DGP LQMADAYH SURFHWHY DG
DERSWY QIO \ROMRQY Z L@ HKDGH RSHIDARIDO HIIAHR %  IQHWAQ 1O WIKQRERI\
WDQUHU RIFHV DQG IRWMUIQ) DQ HQAMSUHGHXUDO \SLUWZ IWIQ WH RUDQ] DARQ  XQLYHWW
KRVSMIGY FDQ EHFRP H P RUH D LB DQG UAVSRQUYH VR WH G Q0P LF QDMUH R KHDOMFDUH LQQRYDARQ



e GRWERDARY 2SHY ,QURYDARQ 6KDUQ) EHVWSIIPARHY WURXIK D FHOADDHG UHSRVRY FDQ
RSWP MH SDAHQNV FDH DRRW IQMMMRYY  (WEEQKIQ) HIHARYH SURFXUHP HOW M WPV 1RU
LQQRYDAYH VROMRQY HQXUA WD UARXUAHY DUH DAIRDMG HIIEHO® DYRAQ) UHEXQEDQW
GHYHBRSP HQVHIRW &RIDERIDARQY Z W FRP SDQUHY WIRXIK SXEQF SUYDM SDWZHIKLSV DH
RXXADOI RUEUQILQ) LQQRYDARQY VR P DUNHW UHTXLUQ) WHCP QCHG 31 DOI P HZ RIW DACDARQDO
DQG ( XURSHDQ GIYHY R | CRLAMBM WHVH NRLQAYHQMUHY H | HAARYHD

(8+$ V YIMRQ H WGV EH RQG UHIIRQDOFRQLGHY  LOMDWRCDOFRMERIDARY LV YMZOI RU DFFHWMQ)
QHZ P DUHVDQG P DQMIQQ) FRP SHARYHGHW ( QIDILQ) Z WK SUYDM VHRRY WURXIK SXEQF SUYDM

SDWZHIKLSVLY DOR HP SKDAVHG VR GUIYH | RZ DU LQQRYDAYH HQGHDYRXWY

,Q FRFOMRQ XQYHMW KRSMXY KDYH WH SRMQADO VR EH SRZHKRXVHY R LQQRYDARQ \WDW
FROAIEX\WA VLI QULEDQW VR ( XURSHV HARQRP LF JURZ W DQG VRADODGYDQRHP HOW% DGRSWQ) D FXOMUA
WONMP ELDFHY UMN VNG SURIMYAHY [P SDPARUHQBARQ Z KB DWHMQ) UVFDURK UAXAV P S LHV
SURFHVWHY DQG | RWM.Y FREBERIDARQ DRURW EREHY WHH LOMIMARQY FDQ XQBRAN WHUI XESRMADO
DV FADEOVV | RUADQU RUP DAYH AKDQJ H LQ KHDOMFDUH GHIYHY  DQG P HAFDOUAWHDUK
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8 QLYHUAW KRVSIMDY DWIH XQLITXHY SRVMMROQHG VR DG KHDAKFDLH
WDOM RWP DARQ WIRP D SDWHOWSHUSHAAYH  YDARUMH NOQRZ &I H

WRXIK  WIKQR®RJ\ WDQMHU DQG RSWP MH  RUIDQLVDWRQDO
SIRFHWHV
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(XURSH IV FRQYURQMG Z W LI QUIFDQWRKDIBQIHY DQG LQCRYDARQ LV WH N VR DEAHWIQ)  IRU
H DP S® KHDON FUMAV DQG | RAMUIQ) 1 X\MUH VRADODQG HARGRP LE GHYHERSP HOWVS QYHWW KRSMIY
DERQ) Z IW WHUD | LADMG P HAFDO| DFXOMHY DQG XQYHIMEV DUH KXEV R LQQRYDARQ RIHIQ) DZ ICH
WQJH R KHDOMFDUH VHYIEHY FRQGXAMY) I XQECP HQWO DG FOQIFDO UAMHDUK DG FRQAQRX\O
JHHDAQ PHIFO NRZGGIH HPHBGAH DG QVRYHIHY WWRXIK WHU KUIK®  WNGDG
SUR HWRQDY 7KLV P DNAVWHP DQ LGHDOS@AH | RUFUHDAQ) GRRQJ WP P STRARQ KHDIMFDUH \RAHW
DQG HRQRP\ ) XUMHP RUH XQYHWW KRVSMIY VHYH Dv KXEV | RUHGXFDAQ) DQG WDLQIQ) RXUIXWUA
SUR HMRQDY $VWIH VOP HWP H XQYHWW KRSV DUH FRQ URQMG Z W WH VHOH R XUHR WDW
VRAHW DQG WH KHDOMFDUH M VMP DUH H SHUIHGAQ) : LGHVSUHDG Z RINRUAH \KRUIHY LGRUHDUQ)
QFHWMW IRU KHDONMFDUWH WDQMRWP DARQ DG WH DPX\WM  U-DDVDARQ WDW KHDOM HP HIHCR
SUHSDUHGQHW LY QHRHWADY  DUH FUHDAQ) D SHUHPAKRP WD P SRUQJ LI QULFDQASUHWRXUAY RQ WH
HARQRP\ DG VRADOFRKHMRQ Z KL WMWAQ) WH YHY | CEUE R RXUVRALHWEY

,QQRYDARQ \HYHV DV D FHQADO SIAbU IRU (8+$

VDM LIFD® DQG RSHDARD® WRIIHY D SDMZ D ;- KDAVIQERYDARY
VR VNG SURVHQADQG | XVWHUH Z RIN RUFH FKDEBIQIHY QRYDARQLY GHLCHG DVVRP HMIQ) Q2 RU
DERQ) Z I EDUIHY \WDAP SHEH KHDOMFDUH VHYFH .

P S&P HOMG VR FUDM YDOH ZKI®I DQ

TXDDN DQG FOSDAW ,QQRYDARQ ICAOMMY WH Y Wt 10 b

UDDDARY R SHIRDDAHG \KWEQDE®! DG i i
IRZ DG WIQNQ) P HAACH Z KB DOR P [ IP IMQJ CCRYDARD R CRWH MWL VLY CRW
WH [P SCRAR @ H VAHQRH UAVHDURK WURXIK H 1 LELHQW IP SOP HOMG

NQRZ B1GIH YDRIMDARQ

7KH FXADOURGI R LQQRYDARQ LQ H SHAWQ NGRZ B1GI H WDQUIMARQ VR LQGXVAN DQG SDAHQN FUHDAQ)
\VRAHMIOLP SDAWDQG DEAHMQ) WH JURZ LQ) AYHYH DQG VRP HAP HY DRX\WM KHDOMFDUH GHP DQGV 1Q

WP HV \WFK DV GXAUQ) WH &29,"  SDQGHP LE FDQQRAVEH XQGHHVAP DMG 8 QYHWW KRSMIY Z KLFK
FRP ELQH UMFDURK. FOQIFDOSUDRARH  SDAHQADFRHW DQG UDSLG FDSDAW R P SGP HOBARQR VROMRQY/
DUH H FHIBPQAVHOMLRGP HOV IRUWH IRAMIQ) R LQQRYDARQ % WLV WH  FRQAIEXWM R UHJIRQDO
CDARQDO DQG ( XURSHDQ HARQRP LF DG VRAHVEICSURT UHAW




, QQRYDARQ WDQUAHQGY P HIH KHDOMFDUH IMHQARP SDWHY WH H SDOMRQ R WH Z RINRUFH \XWELGHG
DQG FROAQXRXV LOYHWR HOALQ XQLYHWW KRVSMIOLQQRYDARQ HAR VWPV DQG LQ IDWKRAMUAY DQG Wi
EHQH LW WDADMBPAMQYHWRY EXGAQ) HOMSUMHY DQG VRS BBV ERMERDAQ) Z W HQJLQHHUQ)
GHSDWR HOWV XQYHWW KRVSMIY VHYH DV SRZ HIXOFDEOWY | RUDGYDCRHP HQW LQ P HAACH SDAHQW
FOH DQG KHDOM HQILQHHUIQ) 70ONH P51$ YOFAGQHY IRUIQMIGRH  DQ IQQRYDARQ RWICDAQ 1URP
DDGP 1D : KB LQGAMA VDBV DQG AMAIEXWMY WHH YOFAGHY WL DFDGP D VRIHMHU Z W
XQAYHYW KRSMIY  WDNIQUWD® GUYHV P SDRW 7KLY XQEHYFRMY KRZ  LQQRYDARQ JHQHIDMY
\\ VMP LE DQG LQAYIGXDOEHH W XK DV [P SURYHG SDAHQARX\RP HY NRE FUDARQ WH GHYHBRSP HQWV
R QRYHOSURGXRW DQG \VHIYEHV DG LQRUHDHG W UHYHQXHY

, QQRYDARQ\KRX@ EH DQLP SRUEQABDWR XQLYHWW KRVSIMICP MRQY DQG FRUH DM LE HQGHDYRXWY
HQUXUQ) UVHDURK GVARYHUHY EHQH IMSDAHQN KHDOMFDUH W VMP V DQG VRAHW DA@UH Z WK D IRFXV
RQLP SDAAE\ FDUQJ DQG FXUQ) ,GHDED WY DOR GDGV\R VRP HP RGHAL JDIQV ) RUWLY VP X\VAEH
HOXUHG WDWIQ WH HYHQWVR HARQRP LF \KFFHW WH XQYHMW KRSMIO EHHIW 1Q D 10U DG
UDVRIEG P DQCHU VR WDWWH UHYHQXHY FRXQ EH UH LOYHMMG |RU IXUNHU GHYHIRSP HOVR WH
LQQRYDARQLQ UDAKPMUH Z IWLQ WH XQLYHWMW KRSMIOLQ REHJ FUHDM DVHD VXWELCHG R FB

(8+$ VIHZV XQAYHMW KRSMIY DV IQQRYDARQ KXEV DQG SLYREOGUYHY R HARQRP IE DQG \RAHMIO
DGYDQAHP HQWIQ (XURSH XK LQCRYDARQ KXEV DUH G (TP IF HQYLLRQP HOV RADWG \R SURP RWM
FUDAYW DQG EUHDNMURXIKY 8 QLYHWW KRSMIY SRAAW XQATXH H SHWWH WDASRUMMRYY WHP DV
LGHDOQXFBL | RULQQRYDARQ KXEV 7KH FXGRYDM YLEUDQAHMURGP HQN FRQGXALYH VR \SIQ RV FRW
IHWDDARQ DQG WH DMIPARQ R LQQRYDAYH VEBONV%  SURIMKQ) WH CHYHIRSP HOAR LQQRYDARQ
KXEV WH (8 FDQ VWP X@WA HFRQRP LF JURZ W, DQG UHI LRQDOGHYHERSP HONGYHIILQ) WH P RP HOMP
JHHDMG B\ WHH KXEV R H WQG EH RQG KHDOMFDUH LOQR DU-DV @\H DI UEXOMUDOVAHIHY (8+$
LWHD VHYHV DV DQ RYHIDUAKLQ) HOAW |RUH DP SG |RUH AKDQILQ) H SHWWH DQG SIRMAQ) WP SDMV
DQG JXIGHIGHY VR VWHDP H LQQRYDARQ SUIRFHWAHY 2 YHIDD® D XQYHMW KRSMIOLIQQRYDARQ KXE
SRIF FRXTS EH GHYHBRSHGS WDWFRXS EH XVHG DV D EOHSUQARUDEY XURSHDQ FRXQAHY

— 00
, QRYDARQ+XE
(8+$ YIHZV XQLYHMW KRVSIVBYY 40 i o o DVSERH IRIMI) W
DV LOQRYDARQ KXEV DQG SLYRVIDO = FRIMJHFH R IQAVIGOY BUGHIH/
DG RUDQMMRYY R H AKDQIH 1GDV
GUYHW R HRQRP IF DQG VRAHDO  mumRom Doe SEGH) I00ROAH
VVOMRYY  GMHDIQ) W DSSHIQ)
DGYDQRHP HOWLQ ( XLRSH ’ g -
FRGAHOADARQR VBV



+RZ HYHU (8+$ V URGI WDQAHQG/ VP SO 1RWMIQ) LOQRYDARQ KXEV IMDOR HQELY EUGILQ] ( XURSHDQ
UHILRQV 1RU P X\MDO EHQH W 8 QYHWW KRSMIY Z W WHU VARQ) QHE ROV H HWD LI QULFDQW
LQ OHQFH DAUHILRQDODQG CDARQDOGIVHY \SUHDAQ) LQQRYDARQ EH RQG WHULP P HADWM \SKHHV \R
HQUEK RMHJUHILRQV XQYHWMEY DQG UMADUK LOMIMWRQY &REDERIDARQ DQG FURW SRACDARQ DUH
RXADOIRUVH] 1Q) SURP IMQJ RSSRUMQMHY XQEHMQQ) WH 1P SRWIGFH R DIQQ) P IQOHNZ LW
VXSSRYAQ) WAKPMUHAY VR GUYH H | HARYH LQCRYDARQ

,QQRYDARQ KXEV EUQ) VRIHMHI QYHYH WEN-KRTHY RIHIQ) WHP  SK\ MFDODQG QI MIOUARXUAHY
P HQRUKLS DQG QHE RINQJ RSSRUMQWHY 7KHH HRK IMP V | DAOMM LGHD FXOWDARQ SURRWSH
GHYHBRSP HQWVDQG FRADERIDAYH YHOMUHY RWQ IRPXAMQI RQ VSHALLF LOGXAVAIHY RUWKQRBILHY DQG
QUMQ) HRQRP LF JURZ W DQG WIRKQRERI LEDCDGYDQRHP HQW7KH KD DN FKDULRMUMARY R WHVH KXEV
LQFOGH RSHQGHW 16 LELON DQG D XSSRWAYH FRP P XQW | RAMUQ) H SHIP HOBWRQ DG NJRZ BGIH
H FKDQIH 5HIXDRY FROMCGHDARYY \XFK DVWH 0 HAFDO HYIFH5HIXOMRQ 0' 5 DQGWH ,Q9MMR
' IDJQRME SHIXOMRQ ,9' 5 P XVAEH QDYLIDMG FDUH X@ VR HQWUH WDAQQRYDARQ WUYHY Z WLQ
WHH KXEV 2 GH SRIMQADODSSURDAK VR KHS GHYHERS DQG WUHQIWHILQ) LQQRYDARQ KXEV LV SURNGHG
B\ (8+$ ZIW WH (88837 LQWDAYH ( XURSHDQ &HIMUIRUEHDDQG * HOH 8DQFHU7KHDS\ _(888$7
\IAP XOWMV WH FREDERIDARQ EHVE HHQ FEEQKHG DQG GHYHBSIQ) FHQWHY | RURHTDQG JHH WH.DSLHY

2,1 $703  IRWMIQ) QRYHOMHISIHY
2.1 $703 IV DQ (8 IXQEHG (8+$
QUYHY SIRWPVWDWIOPV \R GHYHES
DOMCDAYH UHIXDWRY  HOVLRQP HOV \R
KHS DFFHBIDM WH GHYHRSP HQVDQG
WXV WH EURDG DYOIMEION R CRYHO
WHDSHY \R FDIBG $GYDQRHG 7KHIS\
0 HAAQDOBURGXAW $70 3V $70 3VDH
P HAIAQH WDWVDWH EDVHG RQ JHHV
WAXHY RU FHY )RU HDPS®I WLV
SRWE®! VR VENH Z KW EGRRG FHIY | URP
D SHIRQ ZIW OX\OHPID DG
JHHMWFD® PRAN WHP  1Q WH
@ERDRY \R WDW EDAN 1Q WH ERG
WH UHFRIQVH DQG GHWAR \WH FDgRHU
HY




,Q DEAVRQ \R WH WRSIE R LQQRYDARQ (8+$ LV IRPXVHG RQ RIHU LP SRVBQAMMAKHY WDAMDUH RIWQ
QNG VR LQQRYDARQ DV SDWR| W ADMI LE DIHQE +RZ. FRX@S Z H RYHUFRP HWH FRP SBf  UHIX@WRY
KXUEBN WDAKDP SHULQGRYDARQ DQG Z HONHQ ( XURSHV SRUMRQ LQ WH FRP SHAINRQ | RUFQQFDOWIDY
+RZ FDQ ZH RYHIRP H WH \KRVIH R FOIQFDOMAY +RZ GR ZH P DNH WH EHVAVSRWEG! X\VH R
DU LADOLOMIR) HJPH | RUWH EHQH MR SDAHQWV +RZ. GR Z H RSHIDARCDIVH GOV XVH DQG YDRIVDARQ
Z IWIQWHQHZ ( XURSHDQ+ HDIM' D 6SCRH!




6HWDJ XS DQ , QORYDWRQ) LDP HZ RN

QRYDARQ IV D PXGMDFHWMG DQG FRPS®{ HGDYRXU ZKIFK LGFOGH QLIHHQN SRR

SIRHMRQDY CAMRYY DQG RUDQVDARQDO DVSHAW 7KHMH DU WUH DUHDV R UHBIYDQRH Z WIQ
XQLYHYW KRSMIY WDNQ OHFH DG UHQ RUH HORK RIHU

e -+ HDOMFDUH 7UDQU RWP DARQ
e . QRZOGIHIDRIDARY
e 2 UDQVDARQDOP SURYHP HOW

+ HDOMFDUH 7UDQMRWP DARQ  $ 6HQWHR 8UHA

+ HDOMFDUH 7UDQV RUP DARQ LQYRIYHY HKDQAQ) WH SUHSDUHAGHW R FOQUEDOVHIYLEHY VR VIEFNDH | X\MUH
FKDEBIQI HY DQG WHQGY VIXFK DV SUHAMRQ P HAACH DQG \R LP SURYH SDAHQARXRP HY $Q H DP SBIR
WL LOMIFRQGHAMGZHW LV VHHQ LQ WH LP SBP HOBMRQ R QHZ ADIQRMARY DG WHDW HQN Z WLQ D
XQYHMW KRSMIOHMOQ]

+ HDOMFDUH DVZ HNQRZ. WP XWWDQURP  DQG Z LAWDQMRP $Q DIHQ) SRSXOMAWRQ P RUH AW HYY
MMQI Z W P XGB! FKURQIE AVHDHY DG LP P LQHQAUAVRXURH VFDUAW Ll Z H SURVGH RUVHIYIFHY 1Q
WH\CP HZ D WDAZ H KDYH LQ WH SDWIDUH RQ® DIHZ R WH UDWRQVZ K\ 7KH \KRUIIH R FOQIFDO
W SUVHQIV XQLYHIW KRVSIMIY Z WK DB RWLQUXUP RXQIEE®! AKDIBQI HY &CP SDLIQVVR UHRUXVWAR |
IURP DEURDG EUQ) VKRWWMUP \ROMRQY DAEHWADQG DAMH VP HWP HH DFHEDM WH SUREGP 1Q RMHU
FRXQAIHV 3HIRCDDVDARQ R WHDR HQV DQG IQRWP HG DQG HP SRZHHG SDAHQN SUMHQW QHZ
FKDOHQIHY DQG RSSRWMQWHY [RU KHDOMFDUH SURVIGHY  7KHHRWMH HPEUAQ)  LQQRYDARQ DG
XQEHJIRQ WDQMRWP DARQ 1V HWHQADO CANGRZ BGEILQ) W AXADO R 1Q SUIRIUAW © KIBH WLV
H SHAMG WDMQGRYDARQ Z LAKHS W I X@LP SDRMHP DIQV XQFHWIQ ) RULOMIGRH Z KIB $WAILADO
,QMI@IHQAHP D SURYH EHQH LE.DOLQ FHWILQ GRP DLQV IMP D\ DOR LOWRGXFH FKDEBIQ) HVLQ RIHY

. QRZ BGIHIDIRIVDARY ) RUMUQ) 6RAHVECDQG ( FRQRP LE P SCRW

. GRZ ®GIH 9DRIMDARQ LV WH SUIRFHW R FUDWQ) \RADODQG HARQRP LE YDOH 1RP NQRZ BIGIH B\
WDQMRWP LQ) CDW NRZ KRZ DQG UMWVHDURK UMKV LOR VBIQILE®! SIRGFW VHYFHY \ROMRQYY DG
HV.GHQAH EDVHG SRIAHV IRU WH EHWHMP HOVR VRAHW DQG HRQRP\ 7KLY LGFOGHY WIKQRBRI\
WDQVHU ([ DP SBV R FIRW FRQQHPARQY LQFOXGH WH SRIMQADO! RUVKFRAW XOYDERIMDARQ \R [P SURYH
FOQFDCRXWRP HY Z KB P XOEGHRX\® EHQ) KIQGHHGE\ RYHUGRZ 1Q) BIXDRY FRP SO LW



. QRZGBGEIH YDRIMDARQ LV D NH VRRO IRU |RAMUIQ]
XWELGDE®! HARGRP LIE GHYHRSP HOVE\  FUDAMY)  DQG
PDAIQ] LOMBRAMDO SURSHW DG DQ HVMLRQP HOV
FRQGXAYH R FROHWY) NQRZ BGIH QR P DUHEES
SURGAV DG VHYIEHV 7KH WDQWIDARCDO SURFHW LV
RO \XFAHWX® FRPSOWG LU LQQRYDARYY JHW
HIHRAAYHD 1P SGP HOMG LOR WEQEDWS SDAHQAFDH ,Q
D® RO WL UHTXWLAY DQ LQGAMAI - SDWEHU R
VENH RYHU 1 LQDGADOLQYHWR HONV  \VHRXUHY RSHIDARQDO
VHYIFHV DQG WDIQ)  DQG SURYIGH DEAWRQDOH SHIWH
WR FRPSOMW WH WDQMMRIO SURFHW  +RZ HYHU
SDWZHLY DUH RQD SUHSDUHG VR LQYHMARUINRL LQ WH FR

GIHBRSPHW I HIMAQ) OB IV RMAQ DG
IQMIBRAXDOSLIRSHW 3 LV VHRXUHG \R WDAD BHMD R
LQMHWR HOV FDQ EH H SHAMG ) RU WHH UDRQY
P DQDILQ) ,3 DWHWV SDIMON FRS\ WKWGEMIQV NJRZ

KRZ HF LVRXADO

7THKQR®)\ 7WQMHUY%FRP HY . QRZ BGIH
9 DRIVDARQ

7KH FROFBWR WRKQRRI\ WDQMHU LV
HRMQ JIMQ ZD R D PR KRIME
XEHIMIQQAQ NRZQ DV NRZGGEH
YDRIMMRY 7KLY \KUW DM 16RP WH
U-DOVDARQ WDW WRKQRBRI\ WDQMHU GRAV
QRAHQFDS\VX@M WH | XOVSHRAKP R YDOH
FUDARQ  WUWRXIKRAW WH  LQCRYDARQ
MXUH . QZOGIH YDRMDARQ JRV
EH RQG , WIHRI QVHV WH LOAIQUE YDOH R
NFRZBIEIH DG KRZ  IWH WG/ BEHRQG
DDGPIF ERXQEUHY 7KV  YDOH
JHHDARQ  HFRPSDAHV  \AHOMIF
NRZGGIH  WKQEO NRZ KRZ
IOMIBRNDOSURSHW DWHN DQG 1LQDGADO
BHVHOH  GHIYHG  IRP @RHOUQ)
DJ UHHP HQW DQG LQGXW FREDERUDARQY

2SHQ VAHUAH DQG LOMIBRAMDO SUIRSHW WKW DH QRWFROADARRY WP LQJ IV NH - 3DMOV
FRP SOP HOADQG VWHQIWHQ SXEQFDARQY 7KH. DUH SXEQWKHG DQG DUH WXV SDWR - 2 SHQ 6AHQAH
DQG 2 SHQ 6AHIAH GRAVQRAP HDQWDAHYHY WIQJ LVIWHR FKDUH

7THKQR®I\ SXWK RUFR FUDARQ DUH QLIHHQAWDSSURDAKHY R LP SURYH KHDOMFDUH 7R | DAV \WWH
DERSWRQ R \ROMRQ/ WDQWSDUHQWV GHAMRQ P DNQJ - SURFHMHY DUH HWWHQADD HVSHADD  Z KHQ
FROUGHIQ) WH SXUKDH R LQQRYDAYH VROMRQY LGFOXAQ) WRVH WP P LQJ IURP  SXEQE SUYDM FR
FUDARQ RUFRIERIDARQY $RAMCH LQ LQQRYDARY6 , Q WH KHDIOMFDUH VHRRU LY FUKALDOVR HYDODW
ERW WH DELOW DQG Z LAQIQGHW R I XGPARQ DV EX\ HY LQ DAFRUEDGAH Z W SURFXUHP HOABD IMDARQ
UHDWG R FR FUDARQ % RUH EX\ LQ) DQ LQQRYDARQ XQYHMW KRVSMIY P D KDYH DQ LP SRYEQAURDA
R SO R SURIMIH WH WIKQRBILEV Z IW WH JUDMIP SDRAVRQ KHDONFDUH KRVSMIOEDHG +7$
KHDOM WIRKCRBI\ DWHWWP HQWLY DQ LP SRVBQAVRROI RUGHAMRQ P DNHWY/ VR J DIXHU DOWH HMGHAH
DYDIDE®! RQ WH WIKQRBJ\ DG VR G-VAUEH DIDSRMQADOLP SDAV  SRWP DUHAFIQEDOWIDY RU
KHDOM HFRQRP LF WXAHY DUH RWRQ GHRHWDWY R FRP SO WH DYDLDE®! SXEQFDARYY 1LQD® UWHDO
Z RS H SHUP HOMARQY P D EH QGHFHADY VR DWHW WH UDOLP SDRMQ D \VSHALLE VAMEQ) DG \WH
LOMIUIDARQLOWHH MAQ) Z RINGZ  RUSDAHQARRXCH

8 QYHMW 6\VIYXS YMEF 2 XWIFHMQJ) 7HP SOM 86 92/7  / UIHEAHAH7HP 6KHAWHAWRQ $FFHWWHG 1 RYHP EHU
KWBV DXW CHA$870 P HAD6XUWH V7RRY 772 DQG9& (D 6\MIH/ UH 6AHH 7HP 6KHHW OXQGK SA

7HB $KH86,7 * XIGH / HDAQ) 8 QYHIMMWHVDQG, QYHWRY/ DXCGRK 6HAR 5HARP P HOEDARQY | RUWH , QQRYDARQ6HRRUVZHB 0 D,
KWBY WO XRU GHZ VWH XMWIXIGH



2 L DQVDARQDOP SUIRYHP HOWV 8MQ) WH , QQRYDARQ 3RWIQADO

2 L DQVDARDOLP SIRYHP HOMQYRIYHY FRP SUHKHQUYHD UH WIQNQ) QRQ FOQIFDODGP LQVADAYH DG
P DRI HP HOABURFHWWHY VR HKDQRH LQGRYDARQ DQG H | HRAYHGHW DRURW WH HOALH XQLYHWW KRVSMIO
. H SUCAS®V LFOCH WEQEDWBVDARQ  SURFHW RSWP VDARQ DQG Z DWM DYRGDGAH 7KLY LQQRYDAYH
DSSURDK 1V FXADOIRUVZ IV DQG VWELCDE® [P SOP HOAQ) DGYDGRHP HOW VR DEGLHW TXDDW DG
FDSCAW FRQAHLQY WWXFK DV WRVH UHIDMG VR Z RUN RUFH FKDEBIQI HY

7R GYHDIH WH SRMOADOEHHIW R LQQRYDARQ 1Q XQYHWMW KRSMIY DGP LQVADAYH SURFHWHY
QHHG R EH P S@IHG DQG WXV DOR CFRHBIDMG 7KH DERSWRQ R QHZ. DQG LQQRYDWYH WIKQRBILEV
DQG SURFHWHY FDQ [P SURYH HILHHCR. DQG UHEXAH FRWV LQ DGP LAMADAYH DQG RSHIDARGDOI XQRPARQY
BVEQEDUEVDARQ LV D AXADOVMS LQ DAFHBUDAQ) LQQRYDARQ SURAHWHY , WAHDMY WDQUSDUHCR. | RUDD
VENHKRTHY DQGMP S IHY SURFHWHY DQG GHAMRQ P DNQJ SDMV

2CH HDP S®! IV WH WEWXS |UHQED FRP ELQDARQ R
SQLYHYW +RSMICB6, 7 * XICH

PREHDM \KDUKREHU RZGHIKIS DQG  H FOMYH
QHMQ) WEQEDUBY WD) XDUDQMH | DLUDQG CSSURSUDM
EHQH IW | RUDEDWEN-KRTHY ( YHQ UL VXFK WEQEDLEY GR
CQRAFRYHUDIHYHQMXDDAHY GHSHIAQ) RQ WH VIWDARQ
WH DZDV SRICGH RU WXSSRWD EDMV RQ ZKIFK
QHIRADARYY FDQ EH FRFOGHG P XK P RUH TXIEND
+RZ HYHJ WHH FRQAMRQY VKRX@ DOR EH P DQEDRY
IRU DD HPSRHV ZIWRW H ABWRQ ) XUKHJ
DFHRIDARQ FDQ EH CRKIHYHG U (8+$ SIRRHG
WEQEDY ZHH KDWPRQUHG DARW (XURSHV @H
VAHQAH DG KHDOM VFRRU  1XUWUQ) 6SIQRI
SURAHWHY RI\WQ GGV VR WHU GHSDUWMUH [URP ( XURSH
DWU WH QWO ILQDGADD WRXQG P SOP HOAQ
WEQEDWBY DG FBDU KBV FDQ SHYXDEH YHOMUA
FOSMIOVV VR GRARQD LOYHWALQ ( XURSHDQ WELIMSV EXW
DOR VR VXSSRWWHU RQJRQI GHYHRSP HONZ IWLQ
( XURSH

7KH IQWDAYHY OG B W/ HIXH
XQAYHYMEHY — SOWEX@W®  &ROPED
8QYHMW HIRP SDMQI WP \KHHW DG
SDMASDARY/ DRQYMCH WH UFHO®
GBDHG 86,7 SQYHMW 6SIQRXW
QMR HOV7HPV JXIGH B\ 7HB DK
IOMDIRDD®  UBFRIQVHG DV EHW
SUPMRY /HHDILQ) WY PR3O D
(XURSHDQ DEIBVMRQ R WH SDIH
XQAYHMW KRSMIO86,7 JXICH FRX@ EH
\SHOKHDGG B\ (8+$ IRU (XURSHIQ
XAYHUW KRSMIY (WEEQKIQ) D
FRPPRQ WEQEDG ZIO® PLMDM
GHAIP HQEO LOAD ( XURSHDQ FRP SHAIRQ
IRU WPV ZKIFK [UHTXHM® REVAKRW
LP SBP HOMARQH IRW

QWL ZD  UAWRXUAHY FDQ EH IUHG XS VR EHQHIWERW NORZ GIGJH YDERIMDARQ DQG KHDIMFDUH
WOQVRP DARQ /INH D VAP DAE IXEEDK GVSRVDO D H IMAQI  SURFHWHY P XWWEH  FUMFDT
VAOMQVHG DQG WRVH WDWGER QRWDGG YDOH P XWEH ZKHMH SRME®! HIP IQDMG RU DVGDIW
VP SOIHG &RP SUHKHUYH VKWELQDE®! DQG SURFHW RUHQMG QI IMUVDARQ R DGEP LQMADAYH SURFHWHY
IV HAVHOADO 7K QIMYDARQ KRX@G EH FRXSBG ZIW SURU SURFHW RSWP MDARQ DG WH
IQFRSRDARY R CDW GUYHQ DQG DUWILADD IOMMIHAH P HMRER®IIHY 7R FUDM WKO QJMIO
ZRINGZ V LQYHWR HONLQ ERW \R VI DUH DQG KDUEZ DUH DUH UHTXUWHG



([DPSBV R REWIFON LQFOXGH SXEQF SIRRAXUP HONV@Z (8 WOW DG @7 RU WIFWEXGIHRY
UHTXLUHP HQW |RUDUHDV VXFK. DV SHYRQQHO 1LQDGAH RUSXUKDMQ)  3XEQE LOMMARQY P XMADGRSWD
P RUH HQAMSUHQHXUDOP LQGHW1 RAHYHY  RSHIDARGDOGHAMRQ QGHRHWVBAMY DSSURYDOIURP D XSHURU
RUDFRP P WH 9 XQLYHIW KRVSMIGY DQG I XQAQ) DIHZAHYKDYH D URBIR SO LOWLY FROM W2 Q
RQHKDQG Z H UHTXWH\Z LWGHAMRQ P DNQJ WURXIK Z HIDGH LGHG WKPMUHY DQG UAVSRQUELDAHY DG
RQ WH RMHJ D UHGXPURQ 1Q DEP LOVADAYH EXWEHYY DQG D JUDMU Z LAIQIGHW VR H SHUP HOMY
HWHQADO

7R \KFFHWIX@ P SGP HOAVDQ LQCRYDARQ IWIP HZ RN (8+$ UHFRP P HQGY ERM D FXAMWODQG DQ
RU DQVDARQDOWKLW

SXAMDCEKUW 7KHO RWY XQEEP HORO CRRU

WY HAVHQADOWDADHP SB HHV DADDGYHY HP EUDFH LQQRYDARQ DV D IXQEP HQEOAVASIH |IRU
FKDEHQILQ) WH WY TXR LQ ERW FOQIFDODQG P DRI HUDOUHD® V 7KLY 1V RXADOIRU QXUMUQ) D
SURDARYH P LQGVHALP R WRVH Z KR JUDSS®! Z I WHVH FKDQIHV @10 3URIAQ) DFFHW \R DQG
XSSRWRUD FRP P RQ @QIXDIH HWEEQKHS LQQRYDARQ SURFHWAHY LQPHQAYHY DQG FRQGHPARQY Z LW
LQQRYDARQ FKCP SIRQVRUCP EDWDCRY FDQ EH KLIK® DGYDQEI HRXV

,P SDAN2 UHQAMRQ' RHV1 RWHDUP 6AHJH

, QGHSHQGHQWRSHQ HQGHG UVHDUK LV DQG Z LGDEH
WH EDVY | RUJURXQEEUDNGQ) LQQRYDARQ EXWIWLY
FUADOVR DWHW DIDVAHQWILE DFKLHYHP HQW IRU
WHU SRMOADOHARQRP LF DQG \VRAHVEO EHH WDV
HOU® DV SRWE®! $AREQ) R WH &RODARQ |RU
$GDCAQ) SHDUK $WHWP HQW &R$5$ WLV
LP SRVEQNV VR UFRIQMVH WH FROMEXWRQY \WDW
DGYDQRH NQRZ B1GH DQG WH  SRMQADO LP SCAAR

UHVHDURK UVXQV P SDRAR UHVHDURK URVXGVLP STHY
HIHFW R D \AHQWIF WRKCRIRILFDO HRQRP LE
DQG RUVRAHEO QDM WDAVP D GHYHES 1Q WH
VKRW PHAXP RU R WP DQG WDW YDU

DAFREAQ) R AVASIGHY DG BMDUIK WSHY HJ

EDVE DQG |URQAHU UM-DUK YW DSSTHG UHM-DUK

(8+$ Z1O HMEDK FRP P XQIDWRQ QQHV Z W
&R$5$ GDGHY DG OPV IQARGFH LQQRYDARQ

LP SCPNQAFDRLY
&R$5% $IJUHHP HONRQS5HRUIP 1Q) 5SHVHDUK $WHWP HONVSFARWWHG 1 RYHP EHU
KW8V FRODHX B8S XSGDG/ B B BIDEYUWHP HOMLCDOSA



$PAQJ 0 RUH&RXUDI HRXVDQG $J LG

, QQRYDARQ RIWQ UHTXLUAY TXIEN GHAMRQY HOAHSUHQHXUDODMIXGHY DQG \VRP HAP HY HP EIDAQ) UMN
IRUVXFFAHW 1 HYHUWMHDAW WH SXEQE VHRRU KDV D KIMRUFDO DQG  YDIG LQFAQDARQ VRZ DLBV UMN
DYHWRQ 7KLVWQEHR P XWAEH SURDRRYHD DEGUHWHG SURUVR WH DERSWRQ R LQCRYDARQ VDI LHV
QD) VFHIDUR SDAHOMOHN WP DIQV SDULP RXQAVDQG P XWWQHYHU EH FRP SURP MG 7HQURQY
EHE HHQ R DQVDARCDOAKRMUHY DQG LQGRYDARQWEP VR WAQ DUMH Z KHQ WH HWEIEQVKHG KIHIDUKLHY
DQG SURAHWHY FIDK Z IW WH G TP LF DQG H SHUP HQEODXUH R LQQRYDARQ LQWDAYHY YBMCHRQ)
WH QHHG IRUMEELON Z IMLQ DQ RUDQVDARQY VWKRAMUH DQG WH |G LELON WHTXWHG B\ LQQRYDARQ
WP \FDQ EH D FKDEBQILQ) DVSHANQ | RUMUQ) D FXAMUH R FROAQXRXV LQQRYDARQ

2 U DQMVDARCDO5 KU W

0 DQEDM

) RULQQRYDARQ VR WUYH LQ DQ RUDQVDARY WP XWAEH VXSSRUMG [UIRP WH \RS GRZ Q Z W D FBDU
QUHARY , QQRYDARQ \KRX@ DZ DV EH D VADMILE GHAMRQ 7KLY P HDQV WDWWH GDGHIKLS WDP
P XVASURUMYH LQCRYDARQ DQG P DNH MD FRUH SDIAR WH XQLYHW KRSMIO/ VADMI\ DG RSHDARQ
, QQRYDARQ \KRX@ EH JLYHQ D VHDAVDAMWH WWE®! DV D | RXUW VDM LE | LHTS DERQIMCH FQQIFDOFDH
UM-DUK  DQG HEXFADARY 7KLY Z LEHXUH WDMOQQRYDARQ LV QRAMIDMG DV DQ D WIWRXI KWEXWLY
LM UDMG LR WH RU DQVDARQ RYHUIDECP EMRQV REMPRYHY DQG URDGP DSV

, QrEVR HOW

QMY 1Q LQCRYDARQ LV FXALDOVR DRKIHYH VKWELGHS VIXFRHW + RZ HYHU LY HAWHQADOWR LOYHALQ
WHUWKWZ D $G KRF LQMHWR HOAIQ LQAYIGXDOSURWRN RUGHSDWR HOVP D GG VR \KRWMP JDIQV
EXWP D CRMR FUHDM RQ) WP YDOH , QQRYDARQ \KRX@ QRARQD EH H WLLDD 1LQDCRHG DV WLV
QOWV WH SXISRH \R WDAVR WH 1LCDGAHY ,QIMDG LQYHWR HOMOQ LQQRYDARQ \KRXTS IRFXV RQ
HWEEQKLQ) DQ RUDQVDARQ Z LW LQQRYDAYH FRP SHMCFHY

/ RQ) WP DP EMRQY

,QQURYDARQ LV DIDDERXMKISBIQ) WH IXWUH WUHTXLUHV D FRP P W2 HOAVR LOYHVALQ IMRYHUMP H Z LW
\LJ QU LFDQAGHAFDMG UAVRXUAHY , QQRYDRQ FDQQRWIMIQAR D RCH \ HDUILGDGADOSMQ MIHTXIUHY GRQJ
WP [P EMRY/ ) XWKHP RH LQQRYDARQ 1Q KHDOMFDUH LV WSIFD® HYIGHFH EDVHG DQG RWQ
H SHUHQAH D GRQIHJ WP H \R P DUNHWFRP SDUHG VR RWHU LQGAVAHY  SUP DUO GXH VR WRRXY
U XDWRY G-P DQGV DQG P XAONDRHMG [P SBP HOMWRQ AKDIBQI HY VWK DV A MIOLOMIUIDARQ BUDO

FROUGHIDARQY DQG RKDQIH P DQDIHP HQW




+ HDOMFDUH DG/ LLH 6AHOAH , QCRYDARQ-RXUH

(YHY LQQRYDARQ MXWH FDQ EH IQWDMG IURP QMACRAWMEQ) SRIQN 1 HHG GUYHY WIKQRBRI\
QUYHQ RUUHHDUK GUYHQ LQQRYDARQ LV RWQ GLITHHOADMG EHE HHQ WDAFDO JOP H AKDQILQ)  DQG
LQRUHP HQEOLP SIRYHP HONV  7KH LQQRYDARQ MRXEH. FROUMV R WUHH SKDVHV

,Q IGDARQ WH IRRXV IV RQ RHDAMY DG FRCA-BWDIMQ]
LQQRYDAYH LGHDV VR DAGHW H IMAQ KHDOMADUH RKDQI RV 7KLY

W H LQYROHY FRQGAMY) WRIRXIK GHHEY DMVAP HON P DUNHW

UMDUK DG HYIDILQ) Z WK KHOOMFDUH SUR AVMRQDY SDAHON PIDPIR AR RY
DG WINHKREHY VR LGHOAN XQP HAGHHGY DQG SDIQ SRONV
,Q YDIEDARY [GHONIHG IGHDV DQG LQYHOARQY DUH WRIRXAD t
WMMG DQG YDOEDMG 7KLY LQYROYHY 1RU H OP SBI FROGAWY)
FOQFDCDQG | HOMELDV WYAHY SIRRAVSIQ) DQGSURRI R FRQAHSW 9 DICDARQ
WA VR DAAW WH SUIRAEDDV R \WH SURSRVHG VROMRQY ,Q WH
FROM WR WEN-KRGHJ P DCDIHP HOW IHHGEDAN IURP SDAHQY t
FOQHDQY DQG H SHW DUH LGHOANHG DQG LOARUBRUIDMG LOR \WH
LWMLDAYH G-I Q SRFHW

,G-DARQ

,QWH YDOH FUDARQ SKDH WH [ REXV \KLLW \IRZ DGV \VADIQ) DG
LP SBP HOAQ LQQRYDARQY \R FU-DM D \BQILE® [P SDPMOQ WH
KHDOMFDUWH HARAVMP 7KLY SKDVH LQYROHY FRQGAWY) @UIHU
\ADB! FAQFDOWIDY DQG UHDOZ RWE HYDODARQY VR GHP RQMADM
WH HILFDR DQG VDIHV R WH VROMRYY $CAWRCDTD  \IADMILE
SDWEHIKISV DQG FREDERDARY/ DH IRPHG R IDAODM
Z LGHVSUHDG DERSWRQ DOG LOMI UDARQ LR KHDOMFDUH W IMP V/

7KURXIKRAWWH HOMH IQCRYDARQ NXUH. WLV HWHOADO VR UHFRIQMVH WDWSRWQADO UHYHQXHY
JHHDMG ILRP \IXFRHWI XOLQQRYDARQY FRXTS EH UHQYHMG LOR | XUNHU UNVFDUK DQG GHYHBRSP HQW
7KLV R FOFDO DSSURDAK. HQWXUAV D FROAQXRXY WHDP R LQQRYDWYH LGHDV  YDOCEDWRQ HIRW DQG
LP SCRAFUDARY 1XHIQ) D VWELCDE®! HFAR WP R KHDOMFDUH LQQRYDARQ DQG GUMIQ) SURIUAW 1Q
WH [ LHTS VR EHQH IMSDAHQN DQG VRAHN DAGUH % HP EIDALQ) WLY UHQYHWR HOAHWMRY LOQRYDARQY
FDQ GUYH WDQU RUP DAYH DGYDGRHP HQW DQG VKDSH WH | XWWUH R KHDOMFDUA

— 66

A HP ELDAQ] VKLV LHOQYHWR HOWHMKRY LOORYDURQV FDQ GUYH
WDQM RUP DVlYH DGYDQPHP HQW DQG VKDSH ViKH | XWUH Rl KHDOYKFDUH

* XUGDGRH DG, P SCRATUDANGY) 6\ VWP § $, 7+ HDOMFDUH , QQRYDARQ &\ FBI%4 $,76 $FR-WHG 1 RYHP EHU
KW8Y ZZZ JOWRUJ ZHE JOWFRPPXQW D KHDOMFDUH LQQRYDARQ R FG



1 RIQCRYDARQ Z IWRXWFREDERDARQ

, QM LDARCDO FRIDERDARYY DQG QHE RV ICAMMM ERW QLKW DQG DFFHW \R GHZ P DHW
HOXUQ) XQYHWMW KRSMIY W UHBNDQNVDQG FRP SHAIYH % GIYHDILQ) WH VWHIWY DG
H SHWH R WHU LOMEDARQDO SDWEHY WH. FDQ LQRUDH WHU HIHRAYHOHW DQG HILAHR 1Q
EUQILQ) UMUK UHVXAOV VR WH P DUNHW 6XFK FREBERIDARQY \KRX@ DOR KDYH WH DP EIMRQ \R
SURP RM P X\WDO®DUIQ) DQG H AKDQIH R EFVWSIIPARHY Z KIB HDEQQ) XQYHMW KRSMIY \R
DEAHWRP SO JGREDCKHDOM FKDEHQIHY FRIDERIDAYHD

,QDEAMRQ LOMCDARCDOFRIDER DARQY DQG QHVE RUNY HKDQRH WH J GREDOYIMELDA DQG UHSXVIBARQ R

XQYHMUW KRSMIY RSHIQ) QHZ DYHQXHV | RUUM-DUK FREDERIDARQ DQG IXQAQ) RSSRWWQWHY %

EXQQ) SDWHIKLSV CARW ERGHY WH FDQ H SDQG WHU UHDRK DQG LQOHFH Z KB FUDAQ) D
P RUH GYHYH DQG LQFOMYH HARV WP 1 RULQQRYDARQ DQG HOAHSUHOHXUKLS 8 GAP DM  LOMCDARGDO
FRIDERIDARQ LV D NH HIDEGU R JBEDOLQCRYDARQ DG FRQAMEX\WMY VR D EHMAUVRAHW (8+$ V
SHYSHARYH HP SKDUMHY WH [P SRUEIGFH R HIIDJLQ) Z W WH SUYDM VHRRUVR GUIYH LOQRYDARQ 7KH
SRMADO! RULQMDPARQ LQFOGH SXEQE SUYDM SDWHIKLSY FROALPAUMADUK DQG FREDERIDARQY

,QWH IXVXUH FREDERUDARQ Z W LOYHWRY Z LGDOR EHRP H LRHDMQI® RXADO 7KLY FDQY |RUERW D
Z LAQIQHW \R FRIDERDM DQG WH HWEEQKP HOMR FOTU XV DQG HIHRRYH FRQQEAR QMW
P DD HP HQW

— 66

, OViALODWRQDOFRADERWDARQV DQG QHVE RUNV | DFLAVIVIA ERVIK LOVLI KW
DQG DFFHW VR QHZ P DINHW HOVXUQJ XQLYHMW KRSV Wi
UHBIVDOWDQG FRP SHAWMNYH




) LHBVRI $ PARQ | RUBHMQI XS , QORYDARQ
) LDP HZ RUNV

(8+$ KDV GHYHBRSHG H HP SOU DPARQ IWP V 1Q ILYH NA DDV HOFK DI HG DMRUMUQ) I QULEDQY
IPSOFW IQ (XURSH IGDARQ YDICDARQ [P SDFW FUHDARQ  RUDQMVDARQDO [P SURYHP HOW DG
FRIDERIDARQ DQG RSHQ LQQRYDARQ ( DK DPARQ WP LV FDMIRIVHG B\ WP H SHYSHARYH (RQJ WMLP
DQG VKRWMP  DQG VB HWDXAHQAH  JRYHLEGP HOARU SROIAFDOGHAMRQ P DNHY JRY  RUXQYHMW
KRVSMICP DQDIHP HOW8+  7KHVH LWDAYHY DUH GV QHG EDVHG RQ HWHQADO LEP HZ RINFRQAMRQY

) HGR $PMRQ  ,G-DARQ

e 0 LOBHADQG FXOXUH WDQM RUP DARQVR P RUH P SCRARIHQMARQ (RQJ WP JRY 8+
o (WEEQKIQ GZ \WUAKRTE IG-DRILFH \KRVWMP 8+

e ' UMQI FXOMUORKDQIHZ IW FRP P XQFDARQ (R WP 8+

) RU LQQRYDARQ VR WUYH WH FXGMUH DQG P LQOHWP XWEH FRQGXAYH R QMXSWYH DG
HOWHSUHHXUDOWIQNQY P SCRARUHQMARQ \KRX@S EHFRP H D FRP SBP HOEL SDIWR WH VAHQAILE
PXUMHCR  +RZ HYHU Z 1MW WH PXUHQAHP SKDVY RQ P HDVKUQ) VAHQAH RQD B\ SXEQFDARQ UHFR BV DG
WIULG SDW IXQAQ) H SRUQ) QHZ LGHDV DQG EUQILQ) WHP VR WH P DUNHASM, VRQD D P LQRUURGH 1Q
DFDGHP 1D &XAMUDOWDQV RIP DARQ Z LARQD \XFRHHG UL WY UHZ DEHG B\ WH DFADGP IE M\WWP DG
VXSSRW WH FDUHHJ SDKV R VAHQAAV FOQIADQY DQG PDQDIHY 2QH ZD VR DRKLHYH WY LV \R
LOARGXFH LP SDRARIHOMG TXDOAYH IDKHIWDQ H FOMYHD TXDQARAMYH FUMAID LQ WH HYDODARQ
R VAHQAILE RXAVEBXW RULQ UHRXIWR HOASURFHVHY IRUGHZ SUR HWRUKLSV RUGHAMRQY RQ SHIP DHOW
HP S P HOAR \AHQWILF DQG FOQFDOSHYRQQHO (8+$ DIQV Z W WH &R$5$ SUQRSGN DQG DAKH
\DP H WP H FDT |RUWHVH VR EH | XUWNHU GHYHBSHG 1Q WH QUHMRQ R LQQRYDARQ 7RIHMHI Z IWK
SIRVAQ LOFHQAYHV | RUVKXFRHWM XOLQQRYDWRQ SUDPWFHY \IXFK DV 1 LQDGR.DOSDMALSDARQ LQ LQQRYDARQ
\XFFHW WDQUIDARQDOFDUHHUSDMY RUSURMAMG WP H | RUGHYHERSP HOADQG LQQRYDARQ SURVIFWV \IXFK

LQWDAYHY Z RXTS VAP X@M DQ HQAHSUHQHXUDCDQG LQGRYDARQ RUHMG FXOMUH

8 QYHWMW KRSMIY FRXT SURYICH BZ \WWUAVKRTS P RGHY |RURSHQ GMVAXWMRY ) RUH CP S®1 WH
HWEEQKP HOAR DQ HDM® DFFHWE®! LGHD RILEH Z KHMHJSK\ MIFDORU YLWMDO GHAFDMG VR | RAMUQ)
WH H FKDQIH R 1GHDV DP RQJ UVFDURKHLY DQG FAIADQY LQ D VHRXUH HOMLRQP HOV+HH WH. FDQ
RSHQ® QVAXW WHU HOU® WRIH SURWRV  SRIMOADO LOYHOARQY  RU HQWHSUHQHXUDO FRGAHSW Z LW
LQURYDARQ P DQDJHY 7KHH LQQRYDARQ P DCDJHY Z LWHY LGHOAN SURP IMQJ LGHDV DG SURVICH
\XSSRWM RUWHU [ XUMHJ GHYHBRSP HOV 7KHH LV D VARQ) QHHG | RUVKWELCDE®! LOYHWR HOMOQ \IXFK
DAYV DG WHRQ) WP 1XQAQ) R LQQRYDARQP DQDIHY



( [ WLEDODQG LOMIDORRP P XQIFDWRQ FRXES DEGUHW WH YDOMH WDWMIN-KRTEH.Y 1Q WH LQQRYDARQ
SRAHW LOMHQRY FUDRY R QGHZ WDRKIQ) P DMUDY FRP SDQ. IRXQEHY SDAHQN WRK WDQMHU
PDODIHY HF EUQ VR VRAHNV DQG WH HRRP\  KLUIKQIKWQY \XFAHWHY WK DV @FHIQ) R
LQMHOARQY VHMQI XS NRQAYHOMUHAY Z W LG RUFUDAQ) QHZ MBSV ,Q DEAWRQ VR WH
Z IGHVSUHDG UHFRIQUWRQ R WH SDSHUR WH P RO XQLYHW KRVSIMIY FRX@S DOR SURFDIP  DQLP SDRW
R WH P ROK ) XUWMHP RIH LOWMMARQY FRX@S \KRZ FDVH DQG XVH WH \KFFHWHY R WHUVSIQ RV \R
FRP P XQFEDM WHUYDOH Dv SDWEHY LQ WH WDQM HUSURAHW % FUHDAQ) D JIMQJ EDANFXOMH \SIQ
RIV DH PRMH Q\HY VR \XSSRWWHU \VAHQNIIE KRPH UAXGMY 1O D ZIQZIQ WDARYQ |RU DD
IQROHG

) IHBR $PARQ 9 DICDARY

e ,3 P DQDIHP HQADQG SXEQFDARQY\VKRXTE JR KDQGLQKDQG \KRWWWMP 8+
e (EQKLQ FROJTPAR LOMMWP DIDIHP HOASRIR \KRWMP 8+
e GHMQI XS H® WEIH YDICDARQSWRIUPV GQ) WP JRY 8+

© LW DQ LP SDRARUHQMG P LQGHW WHH Z [GEH D JUHDMJ OZ DUHHW VR FRQARODQG P DCDIH
LQMIBRAXDOSURSHW WDWUHAXAV |URP EIRP HAFDODQG FIQIFDOURVFDUK ,Q AXJ GHYHBSP HOWIRU
H CP S®I Z WRXWSIRMAMG LOMIDRMDO SIRSHW \XFK DV SDMONV WHMH Z RX@ EH QR LQOAMAY
LOVHVIR HON R SURGXPAVGHYHERSP HON DQG FROHIXHID (R LQARYDARQ 1Q WH WBQEDUG R SDAHQWV
FDH 7KWV IV ZK\ SDMQN DQG SXEQEDARQY P XVWFRP SBP HOM-CAK RMHJ WH.  DUH QRAP XD
H FOOMYH EXWP XD HQRAQ) 8 QLYHWW KRSMIY VAEERVH DI QLLFDQASDWR WHULQORYDARQ
SRMQADOGKH VR SUHP DIXUH SXEQEDARQY $VIMHVOP HWP H WH\KHHUQXP EHUR' SDMQN LV FBTLD QRW
DNH SHURWP DQFH LQAFDRU  SDIMQN DUH MVAD GHRHWDL  LOWAKP HQADQG MLV WH LP SGP HOBWRQ
R DQ LQQRYDARQ WDAFRXQN 7HKGQREI\ WDQM HURIILEHY P XVATXCRARQ DV SURP RRY R LQQRYDARQ
DQG WH FUDARQ R P SDRWGRP HWP HY UMADUK UHVXGV P LIKWEH VRR SURWAWG DQG DUH Z DM 1Q
QY HY | RU\ HOWY | RUWHUERWRKDQRH Z KLFK Z LQSUREDE® QHYHUFRP H 7KLY KDP SHY LQQRYDARQ ,Q
P RUH WIKCR®ILFDORU 0 HG7HRK DUV HIHARYH ,3 P DQDIHP HOWP D DOR IQYROH LOMMRDD
UHIQTXMKLQ) SURSHW WKW + RZ HYHU WLV \KRX@S EH D FRQARXY GHAMRQ IDKHIWDQ WH UAXO\R
FDUHBAM DPARQY 8 QYHUW + RVSIMIY VKRX@S DERSWINMH SHYSHRARYH WDASXETFDARQY DQG LOMIBRXTO
SURSHW WKW DUH QRAP XD H FOMYH EXWIDKHUFRP SOP HORY 7KLY UAVSROUELOW H WG/ R
DOP DQIHY DQG IXQEDP HOBONRZ BIGIH LQ WL UHIDUG WKRX@ EH FRQYH HG WURXIK D EUH \ HV/
P DQEDAY DQXCOANQQ) SIRIWP




$ FRQCAAR [OMHSRIR L RXADO HVSHADED Z KHQ IMFRP HY\R FRIDER DARQ Z LW LQGXAI DQG
WH IRUP DARQ R \SLQ RV DG WH QVACRMRBN WDMAHQAAN DQG SK\ MADQY WHQ SHIRP H J
SR HWRU VHRQEDW HP S P HQW IRXQEHU &(2 &62  7WDQVSDUHOMX®N DQG FBDU IXIGHIGHY RQ
Z KDMY SRME®! DQG Z KDMY QRM RAMU LQQRYDARQ SURFHWHY 7KH LOMIMV R DIDSDWHY LOYROHG
P XWWEH FRMGHHG DV Z HIDDV WH DSSTFDE®! B DODQG HLEDOIWLP HZ RIN ,GD® WK DQ (8+$
FRQQAAR LOMMWSRIA Z [GEH GUYHD IURP WH LQCRYDARQ LOMWDG R WH BUDOSHYSHARYH DG
KDUP RQVHG RQ D ( XURSHDQ GIYHO ( 8+$ FRXTS | XWWHJIGHYHERS DQG DEYRIDM | RUWHVH LQWDAYHY DIV
WH ( XURSHDQ BYHO SRMOADD LFRERIDAQ) WHP QR D SURSRVHG 8 QYHMW KRVSMIOS 6,7 JXICH
(VMEEQKIQ) D UREXVWWEQEDSG DVWH ( XURSHDQ GIYHO Z RXGE WHIP @H \SIQ R IRWP DIRQ E\
SUIRMAQ) FBOUIXIGHIGHY

8 QLYHIMW KRVSIMIEY VKRXTE VAWKXS YDOEDARQ SURILDP P HY VR VIXSSRWADQG JXIGH UMVHDURKHY DQG
FOQADY RQ WHU KRSHX® \XFFHMXO LQQRYDARQ MXUH  1HEZRNQ) FR FUDARQ SURFHWHY
FRIDERDARQ 1Q SXEQF SUYDM SDWZHIKISV IQRVMQ) IQAYIGKDY IURP  YDURXY QVASAQHY 3
SIRMAARQ DQG P DQDIHP HQWV IXQAQ) BIXDWRY FRP SIDFH DB SIRMAARY 1P SBP HOMARY
VADMILHV LOMIUDARQ Z W H IMAQ) SMARP V' DG DAKHHIH VR FAQFDOSWRARHY DUH DIDFRP SBf
QASIH  6XSSRW VWKRMUHY \KRX@ EH VWHIWHHG DG FROAMDRANO GHYHBRSHG DQG
SIRHMRDDHG WRIK KUK GYHOWIQQ) R DG HYDIHP HQNZ W LQQRYDARQ P DQDIHY
) XUNHIP RH VAHQAKAV DQG FAQIADQY QHHG DOR R EH LQRWP HG DERXAWMIXQAQ) RSSRWNMQWHY DQG
SDMAQ) UHTXWLHP HQW 7KLY FDQ EH DFKLHYHG WURXIK WILQQ) DQG FRP P XQEDARQ B\ LQQRYDARQ
H SHW DQG SURWPAWFRXW ( D WEIHVRWXQAQ)  YDIEDARQ DQG LGRXEDRUSURIWDP V DUH RXADOLQ
KHBLQ) LQQRYDRY GHYHRS WHUWRKQR®I\ DQG DMEPAH WLLDO XQAQ)

) IHGR $FARQ 9 DOH&UHDARQ

e (QEQY |DUHFRQRP LF SDWMASDARQ DQG VHMQ) XS LQQRYDARQIXQGY R WP JRY 8+
o (WEEQKLQ) WDQUSDUHQANNEIXS 1UHQGED P REHYDQG WP \KHHV \KRWMP JRY 8+
e GHMQ XS DARP SCRAVHAR HWEEQKHG. 3,V \KRVWWMP JRY 8+

) RUXQLYHMW KRVSMIY WH EHCH MR VRALHW KDV.J UDMUZ H.I KWMDQ | LQDGADOSUR IMWWHHNGQD $W
WH\DP HWP H 1 DLUDQG HTXMEE®! HFRQRP L SDMALSDARQLQ FRP P HIADOWFRHW LY EDVHG RQ VRICDUW
DQG WH $SRIWUSD, VWSUGAS®! 7KH SURP RARQ R VALHQAH DQG UVHDURK DQG WH \SHALLE DFDGHP LF
HOVLRQP HOMD. WH 1 RXQEDARQY 1 RUIX\MUH HARGRP IF DSSTFDARQY ) LQDGADOSOWASDARQ KH3V \R
VIABHQI WHQ LQQRYDARQ SURFHWHY EHFDXVH HYHY RCH SX@Y VRI HMHUDQG AWHQI WHQV HDRK RWHU , Q WH
VHOH R DQ H S(RVDARQ P F®! D \KDUH R JHQHIDMG UHYHQXHY \KRX@S EH P DGH DYDIME®! IRUQHZ
WDV HUSURVIRW DQG WXV FRQAIEX\WM VR LQPUHDMQ) | X\WWUH H SCRVIBARQ SRIMOADO, Q WH FRP 1QJ \ HDLY/
\BXUHG B\ (8+$ V ODCHIKLS XQYHMW KRSMIY \KRXE HWEEQK WEBQEDLEVHG FUMUID DAWH ( 8
BYHO RUCEHQMQ) LOMIBRNDOSURSHW VR LOGXVAR



7R SURVICH 1®{ LEGI DQG VXWILQDE®! LOMECDOIICDGAQ) RSWRQY |RU LQQRYDARQ GHYHRSP HOWKFK
UHYHOXHV VKRX@S EH WDV HUHG LQR XQLYHWW KRVSMIOLQQRYDARQ | XQGV WDADH DOR DYDLDE®! RYHU
WH FRXWH R D\ HDU 6LGQPH VXK LQQRYDARQ I XQGY FDQ RQ® EH UHDDVHG VR D YHY @P WG H WIQAZ IMLQ
SXEQF WKRMUHY  SUYDM VRKRMXUHY VKRXQS EH FUDMG IRUWLY SXUSRH DV EXICHQ) EGAW R \WH
IXWUH [QCRYDARQ HFRAMMP  $Q LOMIUDO FRP SRHOWR HYHY  LQQRYDARQ KXE H HP S@IHG B\
LQUWDAYHY @NH WH / HXYHQ ) XQG LOQYROYHV QDYLI DAQ) UHI X@WRY @QGWISHY \WKFK DV H HP SWRQY
DQG WM DG @ZV $V SOWR WLV EURDGHU .QUWDAYH HIRW \KRX@ IRFXV RQ GHIGHDAQ) WH
U XOWRY DQG HARGRP LE 1LDP HZ RIW FRQGXALYH R LQQRYDARY ( WIEDWKIQ) D 7KICN 7DQN GHAFDMG
VR ADIWQ) \XFK DU XDWRY 1P HZ RINIRULQCRYDARQ LY/ LP SHDAYH

7UWDQVSDUHV LQGAA \VSHALLE  WELXS [UHQRD WEQEDG FRQAMRYY ZLGD CAAHBADM \SIQ R
SRV ;WL HWHQADOVR DYR.G CESURDFKHY WDAP HIHD \RADDH UMV Z KIB UZ DEQ) SUYDM
LQAVIGXDY 7KH FRP ELQDARQ R P [QRUGOMIE®! HTXIW SDWFLSDARY B WDQ DQG H FOMYH
QHMQ) LV WH P RIWFRP P RQ DQG AW XOP RGHOIQMCDARQD®  &RGPXUHOD | RUWH HARGQRP LE
GHYHBRSP HOAR WELYYSV @IXIAW SUMVHYQ) FRQAMRYY 1Q WH HOL® WEIHY DUH RXADO DV Z HDDV
DSSURSUDMY DEWVMG UR DOV Z W GHHWHG SD P HQV IRUH FOMYH QFHQWY 7R \DHIXDUG WH
LOMIMNV R SDAHQNV P XWAEH HUXUHG WIDWIFHQVHG DAHW VR FRP SDQHY DUH | XUMHUGHYHBSHG B\
WH FRP SDQ. DQG QRAKIQGHHG B\ DEX\ RARUZ LAEH XVHG RQD 1 RUVSHRX@WRQ Z W WIKQRBRILFDO
DWHW 7KHHIRWR Y / HDIXH XQYHIMEAV XQGHUWH GDGHIKLS R &ROP EID 8 QYHMW LGFOAQ)
WP \KHHW SDWASDARYY DG WH UHFHO® SXEDKHG 86,7 JXIGH DUH H HP SOV 1Q WL UASHRW
7KHVH JXIGHIGHY VKRXT@S EH DADWIG B\ WH (8+$ VR IXOLOWH \SHADOGHHEY Rl XQLYHWMW KRVSMIY
VHAKS DV D WEQEDLE FRRAERRN DQG NRQUD GHYHIRSHG | XUHU 7R WLV HQG DQ( 8 SURWMPAKQEHU(8+$
BDEHIKLS FRXTE EH VHAKS VR EUQ) VRRI HMHUWH UHBIVDQAWEN-KREEHY DQG \XP P DIMH WH QLTHHOW
LGHDVIQ DXQYHMW KRSMICB 6,7 JXICH

.H SHIRPDH IQAMDAY .3,V DH [P SRYEIQNWR PHDWWH DQG P RQVRU LP SIRYHP HQW
SHJRWP DFH DQG \WAAHWHVR! LQQRYDARQ HQGHDYRXLY EXVP XWACRABDG iR DEAMRQDODGEP LQVADAYH
EXUEHQV DQG LQRUHDVHG FRP SBf IW 7R DRKLHYH WLV JRDO (8 +$ Z L@GHIQH D YHY VP SGi DG QP WG
VAR . 3,V Z KIFK \KRX@ EH EDVHG RQ DOHDG. HWEEQWKHS FUMUD R WH LOMEDARGDORU DQVDWRQY
\XFK DV$870 DQG$673 DQGDIRZ EHQAKP DINQ) R QLI HHQAKQYHMW KRSMIY

) IHGR $PARY 2 LUIDQVDARDO P SURYHP HQW

e QMDA LQQRYDARQLOR FRERIDMVADMI\ DQGRSHIMRQ GRQ) WP JRY 8+
o (WEEQKLQ) FBDUDQG WEQEDLEVHG SURFHWAHY URDGP DSV DQG DFFHWSRON &RQYJ WP JRY 8+
o 3URNAQI VKWELQDE®! UARXUAHV I RUQURYDARQY BRQJ WP JRY




2CH RXADO WS R WKO IRWMU LQQRYDARY LV VR HWEEQK LQQRYDARQ DV DQ RYHDUKLQ)
LQG-SHQGHOMADMILE DQG RSHIDAYH [1HG R DRARQ DQG FRH DSHRAVR WH P MRQ R XQYHWMW
KRVSLMIGY DRQIMGH UMADUK. WDRKLQ)  DQG SDAHQAFDUH * UDIMUYIMELDW Z W\ RXURZ Q EXGIHN/ Z LGD
FUDM DQ HVMURQP HOVWDW\VXSSRW [P SDRWKO LQQRYDARQ DG FXGMUDO WDQMRWP DARQ  6RP H
LOWAMARQY FKRRVH R | DA.OVEW WH LQCRYDARQ FKDUIDAMUR DQ RUDQMVDARY B\ P DNQJ LQQRYDARQ D
KLIKHU P DQDJHP HQAVSURUW  DQG HYHQ HWEEQKIQ) &KIH , QQRYDARQ 2 11LFHU URBV Z IWLQ WH VRS
P DI HP HOW

,QCRYDARQ LV D IDWP RIQ) EXMCHW 7R EHFRP H P RUH LQQRYDIYH  XQYHMW KRSMIY P XW
EHRPH ERTHU GW W DHYH P R HQAHSUHQHXUDO DQG QRWKIGEHD EHKIQG KSHURWY RU
FRP P IWWHV | RUHYHY RSHIDARCDOGHAMRQ 7KLV 1V D FKDEBIQIH | RUERW XQLYHIW KRVSLMIY DQG WHU
IXQAQ) ERAHV : KDMV QHEG RQWHRHKDQG LY P RWH GHBUDARQ R UASRQUELON GDH \R
PDN\H TXEN GAMRYY D VWP @QQ) R \WXRWUY GDUH VR EH P RIH QQHDU' DQG RQ WH RWHU
KDQG D UHGKPARQLQ DEP LQVADAYH UHTXILHP HONVDQG D Z LAQIGHW\R H SHUP HOAZ IW FIXVHY
WONL SIRHD  \KRX@ TXIEND EHRPH Q7 WEQEDGY Z W GUDD® SURRHG WP SOMV DG
IXIGHICHY 6RPH R WHVH UHTXIWHP HOV GHSHQG RQ ®UDO 1P HZ RIW \WDWFDQ EH GLILEXOVWR
AP YHON H J SHIRDO @D SIRMPARY SXETE SIRRXUP HONO' 5 ,9' 5 BIXOMRYY BEXWWLY
\KRX@ QRAEH DQ REWEF®! R LP SIRYIQ) WH [ UDP HZ RIN FRQAMRQY 7KHH LV DOR DQ XUHMAHG \R
KDUP RQVH QDARQDE® QLIHUQ) WHIX@RY  UHTXWHP HONV \R WDNQHZ - P HAFDO SURFHEXUHAY EHFRP H

JHXCH LQCRYDAWRQV TXIEND  DQG WURXI KRXW( XURSH

7R |RUWMULQQRYDARQ XQLYHMW KRSMIY VKRXTE LQHWMOQ WHUWFKGQREI\  \WDQM HU LQQRYDARQ
RIEHV B SRMAQ) WH QMDY UAWRXUAHV VR VXSSRWWHU RSHIDARQY 7KHH RV DU
UHVSROUE®! | RUIGHQAN LQ) DQG P DQDILQ) LQMIBRXDOSURSHW P DQDILQ) UHIDARQUKLSV Z LW LQGXMAY
SDYWEHY DQG ICAOMAQ) WH FRP P HIADDVDARQ R UVFDUK 11.QEQIV WIRKIK TFHMQ) RUNSIQ RV
+RZ HYHU Z IWRXWDGHTXDM IXQAQ) WH. P D WKIJ®1 VR HIHARYHD IXDIOWHUP DQEDM 7KH QHHG
IRUDBRQ WP LQYHWR HIALY FXALDOEHDXVH LQQRYDARQ LY D KLIK UMN EXMCHW DQG MIKVXDED VENHY
PDQ \HO DQG D P XGOWXCGH R SIRWAV \R \ IHTS LI QUIFDQMUHMDY 7R CRKIHYH WY XQLYHMW
KRSMIY FRX@ DARFDM D BIXDMG SHAHQEIH R VREOJRYHGP HOAVDQG WILG SDW 1XQAQ) W
LQORYDARY % \XWELCQDE®! LOYHAQ) 1Q WHUWRKQR®I\ WM HUDQG LOQQRYDARQ RILEHV XQLYHMW
KRSMIY GUYH IQQRYDARQ FUHDM D FXOMUH R HQAMSUHQHXUKLS  DQG FRQAMEXWM \R D EHAAU DQG
KHDOMIHUVRAHW




) HBGR $RARQ  &RMERDARQVDQG 2 SHY, QQRYDARQ

e G6HMOQI XS DUHSRMRY VR \KDUQ) ERVASUEPARHY DQG DERSWRI RSWP IVHG SURRHGKUHY  \KRWWMUIP
8+

o (WEEQK LCRYDARQ SURFXUHP HOAM VWP V \KRWIMP 8 +

e (WEEQKIQ DOWMIDAYH P DINAWP HKDQWP IRUQHZ SUHYHOMH DIRGECEM DG \XMAL(CEM
P HAAH &Q WP JRY 8+

e ) RWMIQ) FRIMERDARQZ IW FRP SDQHY &RQ) WP 8+

8 QLYHWW KRVSMIY DUH FROAMEQAD RSWP IMQJ SDAHQAFDUH 7KHVH DUH GRADE DV P DCH DYDIME®
VR RIHY $VD UHXOVP DQ WP DORUHYHQ @UH P SURYHP HQV - RIWQ TXIW SUDPAFDOMIQIYV WP DIQ
XQNRZQ RU QRWZIGHD DSSAHG 1HZ ZDV QHHG R EH IRXQG \R A\IMP DAFDT \KDUH \XFK
LQQRYDARQY 7R HKDGRH WHURSHIDARQY MLV DOR [P SRVEBQAWR VKDUH EFVASUDRAFHY DQG 11QG EHMAU
ZD VR GDDIRP HOAK RMHIV H SHIWH VR VENH IMSV WZ DLBY FRQAQXRXAD LP SURYLQ) WEQEDGV 1Q
SDAHQAFDUH 2 QH RSWRQ ARX@S EH VR VHAKS D UHSRMRY  RULQQRYDARQ P DS P DQDIHG DQG GUYHQ B\
(8+$ DAMY) DVDNQGR ( XURSHDQ $IHQR 1RU,P SURYIQJ + HDOMFDUH 6XFK DQ HQGHDYRXUWKRXES EH
QRQ SUR MDQG | LQDQAHG B\ DAY XURSHDQ SDWZHLY DQG WH ( XURSHDQ 8 QRQ

$Q HIHPRYH LOQRYDARQ SURFXUHP HOA VWP VKRXTE EH VHWXS EHFDXVH LWL HWHQADOWR P DQDIH
$P DNH RU EX\ %GHAMRYY (YHY LQQRYDARQ SURFHW QHHOV VR FROUMMOQAD DWW Z KHAHU YIDE®!
VROMRQY DUH DHDG.  DFFHWIE®! LQ WH P DUNHW, | XK VROMRQY DH IRXQG GHAMRQY UHIDEQ)
Z KHMHU VR FUDM RU SXURKDVH WIHP  \KRX@S EH P DCH VR HQWXUH WDWYDOTE®! UAVRXUAHY DUH QRW
DARFDMG VR XQQHAHWDY  GHYHBRSP HOV HG-DYRXWY 6RPHAPHY B\ GRNQJ DIV WIKQRBRILHV
GHYHBRSHG |RU RMHU SXUBRVAY DQG DADSWQ) WHP VR WH KHDOMFDUH LQGAOWAE QHZ LGHDV VDN R
SDAHQNVEHZH LW, QQRYDARQ SURFXUHP HQMOQ WL FRQOM WDOR P HDQV CFTXIUQ) SIRGHHIQ) \VROMRQY
WODAP D QR HAEH DYDLDE® LQWH P DUNANRUDUH LQ HDUD Wl HVR GHYHBRSP HOW

7KH VHDURK | RUVXWELGDE®! DQG D I REDE®! SUHYHQEMYH P HAA.CH DOG WHDR HQV LYV NAL LQP RGHD
KHDOMFDWH LQQRYDARQ  <HW WH FXUHQWHRQRP IF @QOWDSH  SDWEX@D [DYRXUG B\ YHOMUA
FOSMIDW BDQV VWZ DG QY WP P HAFDARQ PRGHY 7KWV KCP SHY WH GHYHBRSP HOV R
EUDNMURXIK  SHIP DQHQWP HAFDO \VROMRYY / RQJ WP P HAFDARQ RIHY [LCDQADO WELDN R
LOQHWRY GXH VR UHFXUIQ) GXJ FRQXP SWRQ P DNQJ MDMEPRYH &RQHTXHOD \XWRLQDE®! DG
DI RUEDEG! LQQRYDARQVP D EH QHI GRMG GXH R SHIFHYHG [ LCDQADOUMWY 6XFK LQQRYDARQVP D HYHQ
EH\KHYHG B\ WENAKRTEHY YHAMG 1Q WH WY TXR GHQ LQ) SDAHQN FXUDAYH RSWRQY 7R FRXQMU
WL WHG FREDERIDARQY EHVE HHQ XQLYHMW KRVSMIY DQG SXEQF HOMAHY DUH FXALDO 8 QYHWMW
KRVSLMIGY | RAMUSIRGHHUQ) UVHDURK DQG VXSSRWWXWELCDE®! DQG D | RECED WHDR HOW * RYH.QP HOW
IXQAQ) DQG LQUWDAYHY SURYIGH | LQDGRDOLQRHQAYHY | RUBHVFDUK. HQUWXUQ) SURP IMQJ VROMRQY DUH QRW
RMHGBRNG ' LYHWMI\ Q) P DIHN P HKDQWP YV FDQ KHS WWR  * RYH.CP HOW SRIAHY  SURIMYQ)
XWELQDE®! DQG DI RECEG WHDW HQW Z IW AHDP QCHG UHI XOWRQY DQG UHP EXWHP HOMGQPHQAYHY
FDQ DMEPASWYDM LOYHWR HOMOQ WDQM RUP DAYH KHDIMFDUH VROMRQY 7RIHMHUZ W WH ( XURSHDQ
8QRQ DQG IW IXQAQ) ERAHV (8+$ DIPV VR GHYHRS DOMLDAYH P DUNHWP HKDQMWP V DQG IXQAQ)
P RGHY WDWSURUIMYH FXUH RYHJ BRQ) WP WHUIDSIHY 2 QH DSSURCFK Z RX@ EH \R XSSP HOW

IRXQEHJAUYHD \SIQRI SRAHWHY ZIW LOMMMRIDD® GIYHQ \SIQRI SIRFHMAY 1Q ZKIEK WH
XQYHMW KRSMIY WHP VHYHY DRNQ WH GUYHUMHDW



(QMIQ) P XONWENHKRTEHU HMURGP HQW AKDERMIVAG B\ QYHYH QVASACHY DG SHYSHRRYHY
FDQ ®DG VR WH HP HIHFH R YDOTE®! LQUWIKW H SHAWQ) WHUWDQMMRQ LOR [P SBP HOMARQ DG
LP SCRAXORXWRP HV |, QQRYDARQY DUH JHOHIDMG WURXIK HWHUWRKQRBRI\  SXWK RUFR FUDARQ 1Q
SXEQF SUYDM FREIDERIDARYY ,QWH UDE R IRWMIQ) LQQRYDARQ FRIDERIDARQ EHE HHQ XQLYHWW
KRVSMIY DQG HWEEQKHG FRP SDQHY WURXIK 3XEQF 3UYDM 3DWZHIKISY 333V KR®V SDUIP RXQN
LI QULFDGAH 7KH NMQAGHYHERSP HOAR! LQQRYDARQY LQ VXK SDMZHYKLSV LV LOMKP HQEIOLQ SURSHIY)
WH LQQRYDARQ SURFHW IRZ DG 8 QYHWW KRSMIY 1Q VBQEP Z W UHIX@RY DXWRIAEY P X\
VIAZYH VR AHDP @IQH DQG WEQEDLEVH (B DO LDP HZ RUNY DAERW, ( XURSHDQ DQG COARDOBYHY WHUHE)
H SHAWQ) FRADERIDARY 7KH ( XURSHDQ 8 QLYHWW + RSMICS@DQRH (8+$ LV FRP P WG VR CRRYHD
FROMEXWM VR WH GHYHIRSP HOVR WHH WEQEDBY % GRQ) \R (8+$ DPV \R IDAMMM DQ
HOMURGP HQAZ KHH FREDERIDARQ Z W FRP SDQHY HYROHY QR D Z1Q Z 1Q VWDARQ | RUDIDSDWA
LQRYHG




SERXW(8+%

7KH ( XURSHDQ 8 QYHMW +RSMIO$SADGFH IRXQEHG 1Q IVIRPHSR  GDAQ) ( XURSHDQ XQYHUW
KRVSMIY 8 QYHMW KRSMIYY ST DQ HAHADOUR® LQ KHDOMFDUH VP V DQG VRAHW VENQ) FDUH R WH P RW
FRP SB{ SDWHQW SHURWP LQJ UMD SIRQHHUQ) KHDOMFDUH DQG LQQRYDARQ DQGWILQIQ) WH QH W HOHIDARQ
R KHDOMFDUH SUR HAMRQDY

ASSISTANCE HOPITAUX O
PUBLIQUE DE PARIS




