Impossible coexistence

Seven years of GMOs have contaminated organic and conventional maize:
an examination of the cases of Catalonia and Aragon.
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,P SRWIEGI FRH MMOQFH

6 HYHQ\ HDW/ R * 0 2 V KDYH FRQWP LQDWG RU DQLF DQG FRQYHQWRQDCP DI H DQ
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Q 6 SDIQ DSSURYHG \WH IIWAFRP P HIAIDQJURZ IQ) R \WH WDQVIHQE PDIH %W B\ &IED * HJ\
QRZ 6\ QIHQD ) WDQFH KDG DXWRUL HG IMIQ EXVDV D UHVX®R WH DRIRQY B\ * UHHQSHDFH DQG
\WH & RQpGUDIRQ 3D\ VDQCH 1Q \WH ) UHQPK &RXQFIOR 6 \BAM EDQEHG \WH FXGYDURQ R %AV

61Q°H \WHQ 6SDIQ IV \WH RQD P HP EHUMBAM R \KH ( XURSHDQ 8 QRQ \KDWSHWP W \WH FXGYDURQ R

JHQHWD® P RALHG RUIDQWPYV * 02 RQ D ZIGH WDBI KDYIQ) DSSUIRYHG R QXP HIRXV YDUHMEAV R
WDQWHQF %N  DQG0 21 PDIH  YDUHMAV R Z KIEK DUH FXUWHQ® DX\KRU] HG IRUFXGYDIRQ [Q
RXUFRXQWY

,QWH UMAR \WH ( XURSHDQ 8 QRQ WH H MMQPHR D GHIDAR P RIDRUXP XS XQUTH SUCR DR

Z W SURWXURV 1URP 1DUP HY DQG FRQUXP HY SUHYHQMG WDQWIHQIE P D H IURP EHQJ JURZ QRQ D Z IGH
VDB XQID

7KH DAIRQV R WH 33 3RSXOU3DW JRYHEP HOAKHDGHG 1Q D QI GUHAIRY \RZ DG VXSSRWLY
P X@DMIRCDOD] UREIRWFKQRE IFDCFRP SDQHY DI DIQAMKH IQMHV R [DUP HY DQG FRQUXP HY DQG \WH
HQYILRQP HQW

$VIRP 0 DUKR D FHWBIQ GID®J XH Z DV HADEQKHG Z MW WH 362 (6 SDQVK 6 RADDAW  RUNHIAT
3DW DCP IQMMDIRQ 7KH QHZ * RYHWUP HQASURP IVHG \R HVIBEQK \ABQEDUGY \KDWZ RX@ SHIP IW
GHVSIVM \WH SHIMMOAD] J BWWYHGHW Rl J HQHVE HQIIGHHUQ). FRUSRUIDIRQY FRQYHQIRGDADQG HARBJ IEDO
DIUEXGMUH \R VXIYLYH \WDWZ RX@ UHVSHPAKH FRQUXP HY WKW FKRRVH WHUIRRG  DQG \KDWZ RX@
P IQIP [} H\WH HQYILRQP HQBAP SDRWR! \KHVH FURSV DV P XFK DV SRME®I

$WRXIK 6 SDIQIV SRVMRQ [P SURYHG GXUQJ YRWMV RQ* 0 2 V DWKH ( 8 GIYHO \WH 6 SDQWK * RYHWIP HONV
FRQIOXHV \R D@®Z \WDQVIHQE P D H JURZ IQ) DAKRXIK \WHUH [V VFIHQME XCFHARIQW RYHUIW VDIRW W
KDVDORDSSIRYHG ~ QHZ YDUHMHV DQGIQ KDV WBUDWG \WH FXARYDMRQ Rl \WRXVDQGV R KHRABURYV
R %V D P D]HWDWKDV EHHQ EDQCHG 1Q DFFREDQRH Z W (| XURSHDQ WBIQEDBY MICFH - DQXDUY

7KH O IQWY R $JUEX@MUH ) IVKHUHY DQG ) RRG 0 $3$ KDV SUMVHQMG VHYHIDOGIDIW R WH 5 R DO
" HAUH WIDWEQ) WH VR FDBIG FRH IMMQFH  EHEZHHQ WDQWHQE DOG QRQWDQVIHQE FURSV GIDIW
\WDWVZ HH FODW® GHMICHG B\ DQG IRUWRVH Z W IQMHV 1Q \WWH DI UREIRWFKQR®J IFDODQG VHHG
OGOV $WEDWMKUHH \IP HV D Z 1GH VFDB! UHWPIRQ P RYHP HOWP DQDUHG \R RS \WH DSSURYDOR
\WHVH \M W $VWIKH \IP H KLY UBHSRWAZ DV SURGXFHG  VHYHIDOSHYRQY KROIQ) KLIK SRVMRQY Z WK \WH
0 IMUHV R WH ( QVURGP HOADQG $.J UEX@MUH KDYH DQQRXQFHG WH Z IOFH Z RINQJ RQ D QHZ \M VWKDW
Z IOFH P RUH IQ @QH Z W WH GHP DQGV R D EURDG FRDOMRQ RN FUMFDCRU DQY] DIRQY

7KV GREXP HOWHHNWY \R VKRZ  \R SXETF RSIQRQ Z KDMKH WDO
VIMDIRQ 1V UHI DUEQ) \WH FXGYDURQ R WDQVIHQEV 1Q 6 SDIQ DQG IV
D WKH WWPRQ W WH QROYIDEIOW R WH FRHMMJH R
JHQHWD® P RGLHG DI UEX@MUH DQG RKHUIRP V R DIUEX@MH WY
\WH UHVXEGR WRURXI K UHVHDURK 1Q \WH IHT FDUIHG RXWIQ GLIHHOW
QWIEW R &DlOXD DQG$WDIRQ ' R HQV R ABMP HQW  KDYH EHHQ
BNHQ IRP IDPHY OHMRAN RZGHY DQG PDQDUHY R
FRRSHUDWHV VDP SBV IURP P DI} H IIHGV KDYH EHHQ DQDOVHG DQG
KDV EHHQ IRXQG WDVWKH $ GP IQMADMRQ KDV QR P HDVXUAV 1Q SOFH
\R HQUXUH VHSDUDMRY VHI UHI DMRQ DQG FRQAMRO

$FFRP SOKIQ) KLY Z RINKDV EHHQ GLIEEXANQ P DQ FDVHY HVSHAD® Z KHQ.J DIWHUQ) WP RQHY
2 QWH RQH KDQG EHFDXVH \WH VIMDUMRQ Z H KDYH HQFRXQMUHG LV RQH 1Q Z KIFK DGP IQMADIYH P MBNHV
H MAIQ FRP EIQDURQ Z W RSDAW [Q \WH Z R R UAVHDURK QORUICDGHTXDW P RQURUQ) DQG FRORCR

7 KHQP H/XVHGLQWH\N VKDYHEHHD KD HE GAHWR \WHQHHG\R FRFHDORHIG-QIWR PDQ R WHSHRSO!
Z KRKD/HKHSHGWR P DNH\MLY BHSRYERMED!



\WH FURSV DQG FDVHV R FRQIBP ICDIRQ @ DOYDUHMAV  XQDX\WRUWHG H SHUP HQBOIHGY DEVHGFH R
UHFRBY QR UAVSHRWRUP IQP XP QMIBQFHY EHEHHQ IIHGV  IDOH &$3 &RPPRP $JUEXGMUH 3 RTA
DGP IOMADWH AP HQV P DGH W JDIQ VXEMAHY IRUJURZIQ) PDJH RZQHY R KDYHAMY ZKR
DFNCRZ BIGIH WDWIKH. GR CRAFGDQ \KH P DFKIQHY  EHE HHQ [IHGV \WDWDUH JHQHWFD® P RALHG DQG
\KRVH WDWDUH QRWDQG P DQDIHWY R FRRSHIDIYHY Z KR DGP MKDWAH P I HYHWY \KIQJ \RIHWHU 1Q \WH
\VDP HKHDS

2 Q \WH RNHUKDQG Z H KDYH FRQILUP HG \WDVWKH FUHDMRQ R \WDQVI HQIE DI UEX@MUH KDV VKDUSHQHG \WH
QYIGH DQG FRQTADP RQJ IDUP HY DQG KDV IRUFHG \WHP \R \BINH FKDUH RN \WWH UMNY DQG \KH SUREBP V
WDWHVXOVURP \IDQVI HQE DIUEX@MUH Z KIBH \WH FRP SDQHV UAVSROUE®! IRUFBHDIGY * 0 2 V Z DVK \WHU
KDQGV FEDQ 7 KH SHIFHYHG WDV [Q \KH IIHTG LV \WDWR! IHDUDQG J BHDWFRQFHD & RQVHTXHO® P DQ
IDUP HY DQG WDGFKHY P DQDIHY RUFRRSHIDWH \WWMRKQIEIDQY SUHHUGQRWIR GVRXW WHURSIQRQV DQG
\WHUH SHUHQFHV Z W * 0 2 V

( YHQWR GRIHQV R \MAIP RQHV KDYH EHHQ J DWHUHG IURP SHRS®I Z KRVH H SHUHQFHV KDYH EHHQ YHU
YDODE®! [Q HYDODWY WH WKH VIWDURQ [1Q ZKIFK ZH 1IQG RXWHOH DWU  \HDW R WDQWIHQE
FXGYDIRQ LO\KH DUHD WDVSHUHRV® [OMADAY \WH VIWDIRQY SUHVHQMG 1Q KLY UHSRWW

7KH FRIDERIDIRQ EHEHHQ * WHHQSHDFH \WH $\WHP EGD 3DJHVD GH & DWGIQ D DQG \KH 3 OWIRWP D
7WDQWIGQEV) RID DURVH GXH \R & DO D DQG $ U RQ EHQJ WH UHILRQY Z W \KH KL KHWBURGXRIRO R

WDQWHQE P DI H ,Q$UWDIRQ WDQWIHJE P DI H VXUDFH DU-D IV HWIP DIMG EHE HHQ DQG
KHABUH R D \RIEOR KHABUHV R P D} H FXGYDIRQ 7KH WDQVIHQE P D} H VXUDFH DUD 1Q
&DWOXD IV KHADUA R D \RMIOR KHADUHY DFFREQ] \R \WH &DWIOXD ' HSDWW HOAR
$IUEXQMH ' $53

$VWKH YHY WP H \WDVWKH & DIBOQ DQG QDMRQDQ) RYHUP HQW DUH @RNQI DD 3FRH MMGFH BU IVDMRQ W
IV HYLGHQAKDWAH FRQGMRQY GR QRAH MAINDWZ RX@ DARZ \WH FXGYDURQ R * 0 2V 1Q 6 SDIQ ) RUWLY
UDVRQ DQG DOR EHFDXVH * 0 2 V IQYROH IWHYHWAE®! GDP DIH \R \WH HQYILRQP HOAVWH HFRQRP\ DQG
SRMQD® DOR W KHDEK \WH FHQADOJ RYHUP HQADQG \WH DGP IQMADMRQY R \WH GlLIHHQADUDY DQG

DXVRQRP RXV WHIIRQV P XKW HQ® UHYRNH \WH YDUHMAV DSSURYHG \R GDWM DQG KDOWNH FXGYDURQ R

JHQHWD® P RALHG FURSV 1Q 6 SDIQ

7KH DEVHQFH R IX®V DQG UHIXOMRQY \R SUHYHQMKH FRQIBP ICDUWRQ R \WWH IIHGV \WH DEVHQFH R
VHI U DIRQ \WH FRRSHUDYHV GR QRAWHI UHI DWW WH P D} HWSHY  WH OFN Rl FRONRCDQG WDQVSDUHGR
\WH OFN R GLIHHQIDIRQ [Q SUFH \WH OFN R KXP DQ RUMFKQFDOP HDQV RI KDQATY \WH \WDQVI HQIE
FURSV DQG \WHUFRQUHTXHQFHY DUH GDAQ) QRQ WDQVIHQE DI UEXGMUH \R D VIMDMRQ RN XQBUHPHGHOMG
FUMY ,Q $UNRQ IRUH DP SBI \WH FRQEP LODURQ FDVHV 1Q R WH VDP SBV \BNHQ E\ \WH
$DIRGHVH 2 UDQE $JUEX@MH &RPP WH &$$(  ZHUMH FRQBP ICDMG KDYH ®GIG R DQ DDWP IQ)
UHGXAIRQ R RUDQE P DI} H VXUDFH DD

» M UHIDUG R IP SRUMG FRP P RAWHY SXETF DGR IMIIDWRY VKRX@ DOR HOVXUH \WDVWIDFHDELQY  FRUHFW

OEHIY DQG WDQVSDUHQR  EH UHVSHRWG 1Q RUGHUWR I XDUDQMH WH 1DUP HYAT DQG FRQVXP HIAT WD KWIR
FKRRWH

3HKDSV P RWWMINGQI DQG DOWP IQ) IV \KDWZ KIBH KLY UAVHDUK ZDV 1Q SIRIW PDQ FDVHV R
FRQIBP [CDIRQ KDYH EHHQ GMVFRYHUG : W \WH P HDQV DQG UAVRXUHV R \WH RUDQ] DURQYY ZKR
SDWFISDWG 1Q WKLY UHSRUWA/ Z KIFK DUH REYIRXV® QRWP XFK Z KHQ FRP SDUHG R \WRVH R WH UHJ IRQDCDQG
FHQMDOJ RYHUP HOA® FRQDP ICDMRQ KDV EHHQ GHWIRMG LQ ERW FRQYHQIRCDCDQG RUDQE FURSV ( DFK
R \WHVH FDVHV DUH FRQYHQHQW® H SOIQHG DQG FRQIM \WD@ HG Z W \WH VFDQED® R \WH SUHYIRXV \ HDWY

7KLY GHP ROADWY \WDWFRH MMGFH 1V QRASRWIEG! \KDWARQUEP ICDWRQ R FURSV/ LV D IDFWDQG \WDVWKH
WIDMI\ R \KH VHHG LQGMI - 1V \R FUHDW FRQUBP IQDUIRQ LQ RUEHUWR EUQ) DERXDQ IWHYHWE®! VAMDURQ
\WDVZ LOHIP IQDW DQ DEMIDMYH FURSV DQG REQ H VRALEN DV D Z KR®! R DFFHSWQRHDVQ) \KUHVKRGY
R * 02 SUWVHQH

7KH QDP HV XVHG 1Q WH W WDUH QRWHDO GXH VR WH CGHHG VR SURVHYH WH IGHQMWV R P DQ. R WKH
SHRS®! Z KR KDYH FRWERUDWG 1O WH HIRWYR SURGXFH WLV UHSRW
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7KH LRI Rl WH 3RSXMU3 DWV_3 DUAGR 3RSXOU 33 J RYHUDP HOWIOFH HOFRXUDJ HP HOW
JIYHOWR* 02V
61QFH WH ILWAMDSSWRYDOR! D WDQVI HQF SURGXPWIQ 6 SDIQ 1Q \WH 3 RSX@U3 DWWV DRWG DV D IILP

GHHQGHUR P X@DIRGDODI UREIRMAKQR®] IFDOFRP SDQHY  GHVSIM \WWH REMPIRQ R' P RAMAMY HQY \R
WDQVIHQE FRSV DQG IRRGV 1 HWWHU WHVH FRXQMHY QRUWH 8 QWG 6\BAMY JRYHUP HQAZ KIFK IV
SURP RIQY DPYHO WDQVIHQE FURSV DORYHU WH ZRW? FRX@ KDYH GHDPHG R D SDUGHU P RUA
GHYRWMG \R WH FDXVH R WDQVJ HQE FURSV IQ WH KHDIWWR! \KH ( 8

6RP HRI WH WIQIV WDWKH 3RSX@U3 DWWV 3DUACR 3RSXMU 33 JRYHOP HOAKDY GROH VIOFH

* IYHQ WH JUHHQ O KWRU FXGYDVRQ R YDURWAY RI

JHQHWFD® P RALHG P D} H

' HPUDWG \WH G-MJQ DQG H HRXWRQ R WH SOQV IRU | 4
P RQWUQ) DQG FRONRT] \WHVH YDUHMAV \R \KH FRP SDQHYV &
WDWHOWHP 1D \R P HHWKHU REQIDURQ \R SURMAW | &
SXEGF KHDGN DQG \WH HOMLRP HOWE\ P RQWUQ WH [
[P SDPWR WHVH FUIRSV ,\WKDV GHQHG VRFHW IQRP DIRQ [
DERXVKHVH FURSV :

MKDV DIBZ HG \WHP \R EH JURZQ 1Q 6 SDIQ Z IKRXWDQ &
PHDWWH R JXDDOMH WDQSDIHQR DQG  SXEE E
[QRWP DURQ

VADQVSRVHG D GONMG YHWMRQ R WH ( 8 GUHAIYH RQ \WWH ' HIEHUDM 5 HBDVH R * 0 2 V IOR
\WH HQYILRCQP HQW &(

MKDV Vi WP DIFDE GHQHG \WH FDVHV R FRQIBP ICDMIRQ DQG DWHP S\MG \R FKDU H \WWH FRAV
DWRFIDWG Z W FRQIBP LODURQ \R \WH [DUP HY/ \KDWKDYH VXIHUHG \WH FRQIBP [CDMRQ DKHUWDQ
\WH FRP SDQIHV \WDWFDXVHG W

KDV SURSRVHG VRP H P HDVXUAV IRU FRH MAMQFH R JHQHWD® P RALHG DIUEXGMUH DQG
FROYHQIRQDO DQG  RUDQE DIUEXGMUH \WDW DUH GAMIQHG R EUQ)  DERXW LWIHYHWAE®!

FRODP ICDIRQ

VKDV GHHQGHG WH IOMHVV R WH EIRWFKQRBI\ IQGXAY 1Q \WH YR WDVWKDV \BNHQ SOFH
1Q WH FHQADCERGHV R WH ( 8 MRSDUEMQI WH IXWUH R FRQYHQIRQDCDQG RU DQE DI UEXGMUA
1O 6 SDIQ DQG SXWIY DWIMNWH KHDAK Rl FRQUXP HY DQG Rl WH HOQYLLRQP HQW

WDV LJ QRUHG WH YRIEHV WDWDUH FUMFDCRI * 0 2 V

' UHANYH (& R \WH( XURSHDQ3DMIIP HQMGWHERXGAOR 0 DK ROWH' HIEHDM
5HBDHR * HHIFDD 0 RAIIHG2 WDQ\P VIQR\KH( QMURP HWV



7KH JRYHOP HOMRI WH 6 SDOVK 6 RFIDOWV3 DUV 3 DUAGR 6 RFIDOAD 2 ELHR ( VSDXRO 362 (
VIOFH 0 DUFK PRUHRI WHVDP HILRP WHO IOMM RI $JUEXOXWH

© MW WWH IQFRP IQ) QHZ JRYHUP HQAIQ 0 DUFK R \KH [P H-MQIV EHE HHQ \WH UHSUAVHQBAYHY
R \WH 0 QMUY R $JUEX@MH DQG R \WH ( QVMURQP HOADQG WH DIUEXGMUDO HQYILRQP HQBO DQG
FRQVXP HURW DQ] DIRQY SURYIGHG D J@ P HUR! KRSH 1Q WH VHOVH \KDWDGKRXJI K \KH WDQVI HQE HD [Q
6 SDIQ Z RX@ QRAFRP H \R DQ HQG DWBDWWRP H BIQEDUBY FRX@ EH HABEQVKHG WDWZ RX@ SHUP IW
FROYHQIRCDCDQG HAR®J LEDCD UEXEMUH \R VXUYLYH DP IGAMIKH FROABIQADI J IMWIRQ IUIRP FRISRIDIRQY R
WDQWHQE SIRGXFW 7KH FRQUXP HY WKW\R FKRRVH \WHU IRRG ZRX@ EH UNVSHRAMG DQG \WH
HOQYILRGP HQIAP SDRWR \WHVH FURSV Z RX@ EH P LQIP [} HG DV P XFK DV SRME®I

$ FHWDIQ GYHOR GDBIXH ZDV HADEQKHG ZIW WH $GP IQWMIDIRY 1 HYHWHBMWY GHVSM WH
DI DIRQY FRQBICHG 1Q WH 362 ( W HBRRDOSWRIWP DQG 1Q 3 UHVIGHQWN=DSDMRY IQYHANYUA
VSHHK GHVSIW  \WH VBWP HQW B\ SHYRQV KROIQJ KLIK SRUMRQY 1Q \WH \ER P IQWIHY IQYROHG
FROFHUIQ) \WH FEDUFRP P 1MW HQAR D P RUH WDQVSDUHQAP RGHODQG H FHSWRUVRP H FKDQIH 1Q6 SDIQV
YIHZ SROAIQ \WH HBIRIRQY 1O \WH ( 8 &RXGAW R 0 IOMMY  ZKIFK HQGHG XS IURP EHQJ RSHQD SWR
WDQVIHQE \R DEWMOIRQ IQ PDQ FDVHV  QRQH R WHVH SROFDOIQMQAIRYY KDYH SXWIQR SUDFUIFH
VSHALLE P HDVXUHV \R VROH WH SUREGP V' \WH WDV LV JUP

7KHH D YDUHMAV R JHQHWD® P RALHG P D H \WDWFDQ EH FXGYDWG 1Q 6 SDIQ GXH
DPRQY RKHUWIQIV R \WH  OWMADSSURYDY JUDQMG B\ \WH 6 SDAMVK JRYHELP HOMQ - XO

TKHVXUDFHDUWD R * 0 P Dl H KDV FRQUIQXHG W ICFUHDVH XS R \WKLY \ HDU
7TKHWWVWMP  [RUVHI UHI DMRQ \WWDFHDELMY DQG @EH@ GRHY QRWZ RN

7KHH SHIP HQRARRSY DUH FKDIDAMWHG B\ DQ DEVRGW OFN R FROMRDQGE\ \WH RSDAW R
\KH DXKRUV/DMRQ SURFHGXUHV

,P SRW FRQIQXH R P IGRQV R \RQV R P DI} H DQG VR D WDWDUH \KH UHVXOAR! \KH LWHYHWE®
GHMIKRIRQ R \WH HOYURGP HOAMDQG VRAEMAV 1Q FRXQUHY VXK DV $UHQMD 3DUXD. RU
%D 1O

2 QD QXP EHUR RFFDMRQV 1Q \WH + HDG R WH 0 IQMU IRUS JUEXE@MUH ) MKHUHY ) RRG 0 $3$
KDGMG WH 5R DO HAWHH RQ WH FRH IMMQFH R JHQHWFD® P RALHG DQG QRQ JHHIFD® P RALHG
FURSV DV D UHVX@\R \KH VRAEWY VMRQI® H SUIHWHG UHHRIRQ R KLY 7KH VDIG &URZ Q' HAUHH Z RX@
KDYH J XDUDQWMHG ILIHYHWE®! J HQHIF FRQUBP IQDVMIRQ LOMQGHG R HIP [CDM DQ. SRWIEIDW R GHYHBSIQ)
QRQ WDQVIHQF DIUEXGMUH $VWKH CDIM R FRP SBMZ \KLY BHSRWVRP H VHQRUSHYWRQCHAQO0 $3$ DQG
\WH O QMY R \KH ( QYILRQP HOAVO ,0 $0  ABAM \KDWKH DUH Z RINQJ RQD QHZ Z REIQJ \WDWY P RH 1O
DFFREDGFH Z W VRFHWY GHP DQGV

: W UHIDG R WH SRMRQ R \WH JRYHGP HOMQ WH FRQOM WR \WH (8 MKDV DAFHWEQ P RP HQW
GHP ROAMDWG J@ SVHV Rl SROFDCY L@ DV 1Q WH & RXQAICR! ( QVMURGP HOMD IQMMY/ 1Q - XQH ZKHQ
\WH 6 SDQVK JRYHEP HOWRWMG DI DIQAMMKH SURSRVDOR! \WH ( XURSHDQ &RP P MIRQ \R OWWH EDQV
IP SRVHG B\ ILYH ( XURSHDQ FRXQUHV RQVSHALLEE * 0 2V DP ROWAZKIFK DIH %N  DQGO 2 1 7KV
GHFMRQ MMHG B\ \WH JRYHUP HOAE\ UHHUHQRH \R \WH QHHG IRUFDX\IRQ DQG \WH UTKWRI FRXQHV \R
GHAGH Z DV JUHHWG YHY SRVMYHO B\ \WWH VRAIDOHRRY FRQFHUHG DERXWKLY \RSIE

7KHOHZ WISDUNM J RYHWOP HOWRI &DWIOX D 1RERZ 1QJ 1O WH Z DNHRI FHOWDQ) RYHWOP HOW

' XUQ) \WH OWW HDWV R WH &RQMHUHGFH  SQRQ &I8  JRYHUP HOVWH SRIF. SXUWXHG 1Q \WH
$XRQRP RXV 5 HIIRQR! &DBOXD ZDVD FRS\ R \WWDVWR \KH 3 RSXOU3 DWW 1Q JRYHUP HOWSV D BVXOR
WY WH FXGYDURQ R \WRXVDQGY R KHABUHY Rt JHQHMFD® P RALHG FURSV Z DV DABZ HG ;1\ \KH DUIYDO



Rl \WH \WSDWIVW J RYHP HOMWZ DV KRSHG WHUH Z RX@ EH D FKDQIH Rl FRXWH HVSHAD® DV RCH R WH
PHP EHY WH ,QFDWD SHU&DWAQ D, ( @ 9HEY ,&9 KDG DV D SURIW SO 1Q W SUIRIWDP P H RI

JRYHEP HOANH GHFOUMRQ &DWOXD) UH R 7 DQWIHQEY

7KH UDONV KRZ HYHU KDV EHHQ TXMWM GLIHHQW7ZKH' HSDURF HOAR $.JUEXGMUH / LYHWVRIFN DQG ) IVKHUHY
' $53 KDV FRQIOXHG \WH SRIF R XQFRQAMRCDO/XSSRWR \WH * 0 2 P XGDMRCD® DQG KDV WHG VR
IDUZ DBMRXAWXFFHW  \R \BNH IRZ DU D GHFUHH R FRH MMGFH  \WH GDIVR Z KIFK IV HYHQ P RUH ©f
\WDQ \WDWSXWRZ DG B\ 0 $3$ ,Q DAGAMRQ WH * RYHUP HOAR & DBOX D KDV QRASXEQKHG \KH QMR
WDAHGY  1QVSMM R P XE@BG! UHTXHV P DGH B\ GLIHHOARJIDQVIMRQY  DQG WY KDV JLYHQWH * 0 2
P XGCDIRCDY \RBAP SXQW DQG IHHERP R DAIRY

b XU DV D IHVX@R SUHWXUH TURP FIMYHQY WH " HSDUIR HOARI WH (| QVILRQP HONKDV SXWRWZ DU
\KH SRMEIQV R HABEQKIQ) D SDMASDWY AVFXWIRQ SURFHW DERXWHKH TXHWIRQ R FRH MMCAH
YXWIR CDW ' $53 KDV QRMBHDRWMG SXEGFO \R WY QRUKDV MCHIQHG GOV RUP HKRGRRJ IHV IRU

SXWDJ QR SUDFUEH

7KH WP RQ R 0 DUR D &DNOQ IDP HUZKR WHXVHY \R JURZ WDQWHQE
SOQW VSHDNV IRUKIP VHD 31 RZ DV IDUDV \KH IMVXH RN WDQVIHQIE FURSV \WHUA
DUH SHRS®I ZKR KDYH DOHDG. EHIXQ \R \MOP H [Q D jQFHT IQAUHPWZ D\ |4 RX
Z DK Z KD RX GRIEHFDXVH , KDYH EHHQ RQ WBNMMRQ D FRXSGI R WP HV« |
DP DZD\V FDXURXY DQG , VD\ RQD WH PIQP XP  DQG, GHYHUVD. DQ \MIQY
DJ DIQAMDUP HY EHFDXVH \KRVH 1DUP HY DUH QRAMR EH EOP HG IRUDOR! \KLY

SHYRQPAFRP P XQEDMRQ

$ DI RO WIOHG LOWR ( XURSHY GDGQJ DUHD |RUWH SLIRGXFWRORI * 0 2 V1O ( XURSH

,Q \WH $XWRCRP RXV &RP P XQW R $UJRQ \WH P DIRU SROIFDOIRIFHV KDYH QRARSSRVHG \KLY WSH R
FURS %RW \WH 3 RSX@U3 DWW DQG \WH 3DW R $UJRQ 3$5  KDYH SURP RIMG D WSH R DI UEX@MUH WDW
IV SURGXFIRQMADQG XQUXVBICDE®! 7KH DWMYGH R \WH 6 RADDMB DWWV 362 ( WDWY UHVSROUE®I [RU
\WH ' HSDUW HOAR $JUFXGMUH ) RRG FDQ EMVWEH GHVFUEHG DV OINHZ DUP  IVWKRGIDMY \WH VIWDURQ
$V BHIDBY WH 3DWV R $UIRQ &+$ DQG \WWH 8 QWG / HW,8  DAKRXIK WHUSRVMRQ IV DQW* 0 2
\WH KDYH QRWERCH DQ. Z RUN FODUD RSSRVIQI WHVH

7KH GVWIEW Z W \WH OUHWASIRGXKRIRQ R * 0 2V DUH / RV 0 RGHIWRY DXG &ICFR 9 1@V ERK XDWMG
Z MIQWH JHRIUDSKIFDMUHD RU] RH R IQGHFH R WH 9 D@A R WH 5 LYHU( EWR

&ROWDGIFWRQV 1Q 7KH) DFW«  DQGWH 6 SHHFK 4 XRWMV ILRP KLI K UHSUHVHQUWEYHY

362( (/(&725%/ 352*5$0 0$5&+

7KH IRBRZ 1Q) WIAMP HQAZ DV \INHQ IURP \KH FKDSWIUMMBIG 2& RP SHIMYIGDG\ FDEEDG SDUD HOHPRU
DIURDIP HQBUR & RP SHIMYHGHW DQG 4 XDMW |RUKH $.J URDIP HQUBAY

6HARU 3 HSURSRVHD* 02 SRIF\ EDVHG RQWDQVSDUHQR  RQWWH WKWR FRQUXP HY R FKRRVH« 2 Q
WH IQRUP DWRQ DERXVWADQVI HQF IIHDV Z W SXETE UHIMMY 7KH* RYHP HQWZ IQ7 RINE\ FROVHQUXY
EDVHG RQWH QHFHWIW VR J XDUDQWH FRP SDUEIOW \KURXJ KRXVWKH HQIWH FKDIQ EHEHHQ* 0 2
FRQYHQUIRCDO DQG HFAREY IFDCBURGXPURQY

19(67,785( 63((&+ %< 35(6, (17 =$3$7(52 $35,/



3« D FRP SURP IVH Z W IXUDGB SDIQ WDWI XDUDQMHV LW VXIYLYDODQG DARZ V TXDOW R @H 7 KDWZ LQUHTXILH
D GHAGHG FRP P W HQMR LXUDCCHYHBESP HOMR WH [HDVIEIOV R \WWH 1DP 1O DIUEXAMUH DQG R \WH

FRP SHIMYHGHW R \WH IRRG IQGXM
362( /26 9(5' (6 7TKH* UHQV 352*5$00$7,& $*5((0(17

) ROWH 362 ( DQG/ RV HEHV \R DRKIHYH DQ HBIYDWMG BIYHAR FRQVXP HUSURMAIRQ: FROAMAMY RCH R
\WH REMPRYHV R \WH SXEQF SRZ HY \WDWFDQCRWEH Z DIYHG DQGDOR 3Z H P XWKHS [QRUHDVH AMYHQ

DZ DUHQHW RQWH LP SRUIQMHQYILRGP HQBCDQG VRADAHSHUPXWRQY RE RXUVSHQEQ) GHAMRQY DV
FRQUXP HYk« *

67$7(0(176 %< 7+( 0,1,67(52) 7+( (19,5210(17

7KHO IQMMUR \WH ( QVURQP HQW& UMITD 1 DUERQD ABAMG \KDVWKH J RYHUP HONQMQGY \R VHHN \WH
RSIQRQR! LQGHSHQGHQWHVHDUFKHY 7 KH P IQMMUDVINHG LL WP DGH VHQUH \R FRQIXH H] WQUYH
WDQVI HQF FXGYDURQ LQ 6 SDIQ DQG DFFXVHG WH SUHYIRXY FRQUHYDWYH JRYHUP HOAR DX\KRU 1Q) \KH
P DWYH IGFUDVHR * 0 FURSV Z MRXVWZ DM |RUWH IIQDARSIQRQ R LQGHSHQGHOWAHQMAN |, Q\KLY
FRXQUY Z KHUH WHUH LV VR OB UVHDUFK. P DQ UAVHDUFKHLY DUH 1LQDQFID® VXSSRUWG E\ FRP SDQHV \KDW
Z DOAKNH VWXGHV R KDYH FHUBIOQ \SHALLE ’
36 SDIQ 4 XHWIRQV 6 AHQME $GYIFHRQ* 02 &URSV KWB ZZZ HXWDRAIY FRP $WFG! \FP XU \FP

WSH 1HZV

3,Q\WWH SDWY HDLY/ 6 SDIQ KDV EHFRP H \WH \WDQVI HQE P DI} HIWDQDWY RI ( XURSH ™ 37 KHUH DUH \WRWH Z KR
EHOHYH WDWAKHUH IV QR BWDVRQ W Z RN DERXW 0 2 V DQGWRVH P RUH IQGHSHQGHQWURP  WH IICDCHDO
VXSSRWR \WH EIRMFKCRERI IFDAQGXWY  Z KR EHTHYH WH FRQRADY

36 SDIQWR 6 HHN , QGHSHQGHQM GIFH RQURMIK &URSV+ 0 $' 5, $) 3 -XQ

KWB 777 \MUIDCDIO FRP H KW@ VWKW O

$VD UXOR \WH HBIFIRQY 1O \WH & RXQFICR! WH ( QVILRGP HQARQ - XQH FRFHQQ) \WH

( XURSHDQ&RP P MRQIV SURSRVDOR QWP RIDRUXP V RQ FHBIQ P HP EHUMBAMY

37 KH GHAMYH YRW Z DV \KDWR! 6 SDIQ Z KR KDG DEWBIGHG LQ SUHYIRXV GHEDWMV DQG Z KR\ HAMED, YRWG
DJ DIQMKH & RP P MMRQV SURSRVDAQ REHUVR FRQUIXH \WH SUCFS®! Rt SUHFDXURQ DQG \WH U KWR
FRXQUHV R GHFGH  ( GBDtV

37KHO LOMMUR \WH ( QYLRQP HQW&UMIZD 1 DEERQD IQYRNHG \WH SUGFIS®! Rt SUHFDXURQ R ML \WH
UWDAFDOMDLQ 6 SDIQV SRMRQ DQG FROMQGHG \WDWD FRP SBAM ( XURSHDQ ILDP HZ RINR! XBNV IV
QHFHWDW  DQG XU HQAR BIXOWG* 02V « 0 RUHRYHU 1 DUERQD FUMF) HG \WH & RP P MMRQIRUQRW
SURSRVIQJ FRP P XQUW BU IMDMRQ RQ WH GMBIGRHY EHE HHQWDQVI HIE HFRBJ IFDO DQG WDGAMRGDCFURSY
LQ REHUR SUHYHQABRIBIQ GUWURP \WDQVI HQIE FURSV R FRQBP ICDW) \WH RKHUFURSY ) XUKHUP RUH VKH
FHQUXUHG WH & RP P MIRQ |RUQRWHYHQ VXEP WD) W SURSRVDY FRQFHUIIQJ P IQIP XP WUHVKROVR! * 0 2
RQWH VHHGV [Q RGHUWR EH @EHBIG DV WDQVI HQE



7/+(180% 56 *$0( .1 5(/$721 72 $5(%$62)
*02V

61QFH GXH \R SURP RIRQ E\ WH SUHYIRXV 3 RSXOU3 DWWV JRYHUP HOMKH DBD R * 0 2 V 1Q 6 SDIQ
KDV EHHQ FROIQXRX\VO IQFUDMQI  DARRXJIK IV \WH 1AM HDULQ Z KIFK KDV QRMQFUHDVHG 1Q
FRP SDUVRQ Z W SUHYIRXV \ HDY/ + RZ HYHU \WH 6 SDQVK JRYHUP HOAIDGRHY QRARIHUFGDU LI XUV
UHVXED IURP D GHVBAGBIG DQDOMY R WHVH CDQIHUIRXY FURSV DQG \WH ILIXUHY TXRWG B\ WH P LOMUHY
YD FROMGHDE® GHSHQAQ) RQ ZKHWH DQG ZKHQ WH.  KDYH EHHQ SUVHOMG 7KHWH IV HYHQ KD
LOFROMMGR 1QWH 1L XUHV SXWRXWRU

WKLY MIJEY R QXP EHWY KDSSHQV IRUD FURS \WDWZ DV KDUYHMG P RUH
\WDQ RQH \ HDUDIR RQH FDQ H SHAVHYHQ J UHDWIUGVFUHSDGALHY \R H] MW
1O \KH ILIXUV DAKRXIK \KH SROMFIDQV UHVSROUEG! FROIQXH \R
ADM \WDWHYH \KIQ) 1V XQGHU FRQARO \WDW FRH MMQFH IV SRWIEG!

DQG WDWAKHUH 1V DEVROMW WDFHDEIDW 1URP WH ILHE \R \KH SOW ,Q WH
GRAPHOVIRP WH OIOMN R WH ( QMURQPHQWN 0,0$0 CDIMG
2 AREHU MMBAMY \WDMQ SVRP H KHABUAY  Z HH
JRZQ DG IQ S\WH ILJXUH FRXG WDFK VRP H KHABUHA

/ HDYIQ) DVIGH \WH OFN Rl SUHAMRQ 1Q \WH Z REQJI  1Q DEVROWM \MP V

DQG JLYHQ \WDWKH \RBODUHD R P DI} H 1Q IHOWI QUFDQ® GXH \R
WH OFN R ZDMJ WHVH IIXUHV VXIJHAWWDWMAKH * 0 PDJH KDV
UP DIQHG DWDERXW R \WH \RMIODP RXQAR P D H 1 REMKMBQAQ)

\WH DERYH IUXUWV RQ  6HSWP EHUR OV HDU D UHSURVHQEMYH R

\WH 6 SDQVK JRYHUP HOADWIKH ( 8 \ADAMG \KDWQ \KH DP RXQAR

*0 PDJHJIWZQIQ6SDIQZDV KHABUAV

$UHD R JHQHWFD® P RALHG P DI HIQ6 SDIQ 1Q KHABUHY

W W
TKHIUXWIRU W DUH\BNHQ IURP D FRP SIBIG B\ * UHHQSHDRH IURP WH ILIXUHV UFHYHG LQ) HEUXDY 36 DBV R
VHHGV [Q \WH \ HDW/ DG 7KH $JUEX@MUH DQG ) RRG 6 HFUABUDW6 SDQVK 2 [IIEH R 3 QW
9 DUHV 0 $3$°
7KHVIDWRO 1O $ LRI RO

$UDIRQ LV \WH 6 SDQVK DXWRCRP RXV FRP P XQUV \KDWKDV WH OU HWQXP EHUR' KHABUHV Rl JHQHWD®
PRAUHGP D] H DV Z HODV \WH J UHDWAMASURSRIMIRQ 1Q UHDMRQ \R WH \RCDUD R P DI H WY WHHRUA
\WH ( XURSHDQ UHJ IRQ KDYIQ) WH P RAWY 0 2V 7KH GMUEW Z KHUWH DB RMDOXH * 0 P DI} H IV JURZ Q DIH
/ RVO RHIWRV &IGFROIMV %DIR &IGFD %OIR $ DI RQDQG=DUNIR] D

VWY H WHP HO GLLILEXQVR REBIQ GDVY DERXVWDUHDY  DQG WHUHRUH Z H RQD KDYH RQD XQRIIIFLDCHVNP DRV
Q \DNQJ \WWH SURYIGFH DV D Z KR®!I WH SHUIFHQBU HV Z HUH DURXQG Z\ EREHHQ DQG
KHABUHY SOQMG 1Q \KH DUHDV Z MK WH J UHDMANTXDQMY RN P DI} H \WH SHUFHQWBI HY H FHHGHG

*02 WHVWDMRQLOWH( 8 DUG6SIQ SURMG-GE WHO LMY R \WH( QMUREP HOAR\KH( QNURP HECS GYMRY
&RXEAO &RQHRS \HRIGHO HARSPEHOM &$0$ RQ 2 RAREHU

9 HUEEDCFRP P XQEFDIRQP DGHE\ - Rvp ,JQDFIR 2 WMID 0 RED UHVSROVE®! IRUWH 6 SDQAMK 2 IIIEHR 9 DUHMAV 1Q
WH GHEDM &RH EHEHHQ* 0 DQGQRQ* 0 EDVHG DJ UEX@MUDO/XSSO FKDIQV 0 RQSHAHU 1 RY



7KH BIIRQV DQG P XQFSDIMAY R $UDNJRQ Z KHUH DB RMDOKH WDQVIHQE P DI H IV JURZ Q DU 1Q WLV
REHU DVIRBZV

/ RVO RGHIURV 6 DUXHD 96NWD®] 3 Hx DED

&ICFRO MV ( MD GH ®V & DEDBIRY

YR &IQFD ) WDID & DQEDVCRY

YDR $ UIRQ &DVSH

=DUR] D =DUJR] D 9 @QXHYD GH* DMUR ) XHAMY GH ( ERR

- XVADV 1V IQAFDWG (Q \WH \WE®I EHBZ  \KH VXUDFH DUHD VHHGHG Z W J HQHWFD® P RALHG P D} H KDV
EHHQ SURI UAMYHO IQFUHDMQ) 1Q\KH SDWY HDLY

7DEGI 6 XUDFH $WD R 7WQVIHQE 0 D} H &RP SDUHG W 7RBO0 D} H & XAYDMRQ 1Q $UDIRQ
+ HABDUWHYV

6 XUDFH $ WD
<($5 7RO *0 * 0 7RO

1R' DWW 1R' D\
6285&(6

7RBCE XUDFH$ WD ( WP DM E\ 0 $3$ 1Q6 HSWP EHU
*0 *

*0 (WPDMVE 8%* $ WVH WHP HO ALIIEXOWR REVBIQ RII IFIDCEDW

7 KH VIWDARQ 1O & DM D

&DEOXD IV \WH DXWRQRP RXV FRP P XQW \WDWKDV WH VHFRQG J UDWAMWSHUFHQBUH R JHQHIFD®
PRAUHG PDIH $@RXIK 1Q JBEDOWP V \KH SHIFHQIH Z DV 1O \WH \ HDU 4\
KHABUHY \KLY SURSRMRQ IQFUIHDVHY FROUGHIDE® + DV P XFK DV 1O \WH P D} H JURZ Q) DUV Rl

/[ ®ICD 6HIUW 1 RIXHD DQG3 O CB UHD

- XVWDV IQEFDWG LQ WH \DE®I EHBZ  \KH VXUDFH DUHD SOQWG Z W J HQHIFD@ P RALHG P DI} H KDV EHHQ
SURI UMWLYHD LOFUHDMQJ 1Q & DVBIGKX D 1Q WH SDWA HDLY/

7DEG! 6 XUDFH$SUWD R 7WQVIHQEO0 DI H: MW 5 HVSHAAR 7 RBAD DI} H & XGAYDUMRQ 1Q & DUBGX D

+ HARUHV
6 XUDFH$ WD * HQHIFD@ 0 RALIHG
<($5 7RWO *0 * 0 7RNO %N 0RQ
BRXUH ) HWHU ' $53 R WH* HHDODWR & DIIOXD

$VWKH VDP H\IP H & DX D KDV EHFRP H \WH P DIQ QXFGIXV IRUH SHUP HOBMRQLQ* 0 2V ,QWH SDW
\HDV PRI WDQ KDD WH H SHUP HQBO FIRSV JURZQ 1Q 6SDIQ KDYH EHHQ 1Q WV DX\RQRP RXV
FRP P XQW 7KLV \WHQG KDV EHHQ RQ \WH IQFUHDVH XS \R ZKHQ R \WH H SHUP HQIOILHGYV

* 02 6 MWDIWRQIQ&DWGXD 5 HIXOM ) UDP HZ RN &RQHWHQFH RQ+ HDAKA 3 URGXFW R \WH , QAMAR 4 XtP [FR GH 6 DUWIL
2RAREHU  DQG $ YDIOE® DWZ Z Z XUDEDWHNXWDEDW SS JHFL HZ V 0 RGX®I KIDBDWWHRRUG  FROMQNG



DXWRIWHG 1Q 6SDIQ ZHH GFDIMG 1Q &DWOXD WXV WHORNY WH IQFUHDMQ) IQGHIH R \WH
EIRWFKQRBJI\ VHRRUIQ & DIBGX D



/+( +6725<2) %9V .1 63%$.1
3 URKLEIWG DOG FXOWDWG'

7KH FRP P HIADQJURZ IQJ R * 0 2V EHIDQ 1Q 6 SDQVK DIUEX@MUH XQGHUDQ RIIFIDOS J UEXGMUH O [QMY
0$3$ 2 EHUIQ 0 DK Z KIFK DXWRUVHG \WH [IWER YDUEMAV R * 0 P DI} H 1Q \WH FRXQM
&RP SD &E DQG-RE.&E B\ &IED* HI\ QRZ 6\ QIHQW 7KHVH YDURMAY FROBIQ DQ HYHQARUJ HOHVE
P RALFDIRQ FROAMQ R WUH JHQHV 7KHU FRP P HIADOYDOH LV GXH \R \WH %N JHQH ZKIEK
FRQBIQV LQIRUP DUIRQ WDWHQDEBN WHP \R SURGXFH D \K] 1Q \WDWFDQ NOIQMHFW @\H \KH FRW ERIHUDQG
RKHU GISIGRSWMY EXWIQN DQG PRKYV 7KV JHCH IV HWDRWG ILRP D VROEDRMID %DFL@XV
\RXUQI HOY $ CRKHUIHGH P DNHV \WHP \ROUDQAR D KHUEIFIGH JOIRVICDIM DP P RQIXP  DQG \WH \MILG
JHQH P DNHV\MHP UMMIBQAR DQ DQIEIRWE DP SIFICE)

7TKHXVHR %V YDUHWAV Z KIFK SURGXFH D SRZ HUXQQUHRAWAGH FDQ DIIHAWERW IQUHPBRSXOMRQY 1Q
\WH VXWRXQAQ) HQVLRGP HOADQG \WWH HIHAYHQHW R DP SIFIER) DQG RNHUUHDAWG DQUEIRWEY  VXFK DV
DP R A ) XWKHP RH QCHSHQGHONWNGHY KDYH IRXQG \WDW\WH FRQ ERWHU KDG GHYHBSHG
UMABGFH WR 98V ° L 7KV WSH R UMMBGQRH ZDV SUHARBE® 1Q 2 AREHU \WH 86
( QMLRQP HQBOB IRMAIRY $JHQR.  (3$ ZIWGHZ WH % YDUHMEAV IURP \KH QMR UHIMMBHG * 0
SURGXPW GXH R \WH \WUHDWR UVMBIGRH 1Q

1 HWHUWH ( 3$ GHRMRQ QRUWH SURYHQ HQYILRQP HQIIOIP SDPWR! \IHVH FURSV KIQGHUHG \WH 6 SDQVK
* RYHOP HONURP DX\WRU Q) QHZ 97 YDUHWIAV D® RWD \ HDUDQG D KDO DIMUWH GVFRYHY Rl \KLY

HYIGHQFH 1Q) HELDXDY ZKHQ MD@®Z HG\WH JURZ\W R DQHZ %N YDUHW %DP D P DUNHWMG B\
6\QHQU DQG DIDQ D \HDU MU ZIW \ER Q-Z YDUHWAV 6DQVRCH %W 3UWRFDWH DQG ( VFREDU
6\ QHQW

,Q0 DUK \KLY WP H XQGHUWH 6 RFIDDAMB DUV J RYH.GP HOMABMWP HQW B\ D VHQIRUP HP EHUR WH
$JUEXGMUH O LMW GXUQ) D P HHAMQJ RQ* 0 2 V DWRQVKHG HOYILRQP HQBOANRU DQLJ DIRQY 37 KLV \ HDU
6 SDIQ Z IOFRQIQXH \R JURZ YDURMAV Rl JHQHWFD® P RALHG%N  PDIH 7KLY IXWKHUKHI KWWQHG \WH
VHUIRXY FRQFHD DERXWWH JURZ\W R JHQHWD® P RALHG RIDQWP V 1Q 6SDIQ WH 6 RFIDOANG DWW
362 ( * RYHUIP HOAKDG QRARQD QRZ WGUDZ Q \WH DX\WRUVHG YDUHMHY EXVWKDG P RUHRYHUDSSWRYHG
DWSH R P D} H ZKRvH VDB KDV EHHQ SURKIELMG XQGHU'$ WFO R WHANH VIGFH

' HHP EHU $ OHQVILRGP HQBMAV IDUP HU DQG VRADOJ URXSV FUMFDOR! * 0 2 V FRGFOIGHG DWIKLY
SROMNDMAKH * RYHP HOAZ DV QGRMENQ)  HYHQ P LQIP DOSUHFDXMIRQY \R SIRMPWKXP DQ KHDGN \KH
HQYILRGP HOADQG VXVBICDE®! DIUEX@UH  DQG \WDWFRQADY \R W RIFIDOEH IV UHD® QRAMMYIQ) R
SURP RM QRQ* 0 DJ UEXEMUH | RUKH IX\UH

,Q $SUO \WH ( XURSHDQ ) RRG 6 DIHW $JHQR () 6% SXE(D/KI—GDU-ISRUV\XMJ/\U—FRPPI{I}GW

SURKIEMRQ R \WH JURZ\WW R FHUBIQ* 0 2V IQFOGQ) %N DV IURP - DQXDY Y'$ IHZ DV OWU
WH 6 SDQMK ) RRG 6DIHIV $IHQR  $( 63 SXEQKHG D SUHW UHBDWH DQLRXGRQ) \KDWDV 1URP
- DQXDUY %V P DI HZ RXG QRWEH DBZ HG\R EH SDQMG [Q 6 SDIQ

7KH XVH R’ DQUELRWF UHVIMBIQAP DUNHUJI HQHV KDV EHHQ Z IGHO FUMAVHG B\ SUAIRXV ERGHV VXK DV
WH: +2 8QWG1DIRY/ WH 5 R D06 REHW DQG \WH 3 DVMXU, QAMAM  Z KIFK DUH DOFRQEHUHG \KDW
\WHVH JHQHV P D\ FUDW UAVMIBGRH [Q P IFURRUIDQVP V DQG FDXVH KHDGK. SUREBP V 1Q KXP DQV DQG
DQP DY 1 HYHWHBM \WH 6 SDQVK * RYHUP HOAFKRVH \R D@XZ \WH VDBI R %V P D} H VHHOV 1Q

Z MRXWENQ) DQ SDMFXOUSUHFDXMIRQDY WMSV UHIDUEQ) IW JURZ K DQG VXEVHTXHQMWD®! 1R
UHS@V Z KDWVRHYHUKDYH EHHQ UHFHLYHG \R UH\MUDWMG TXHWIRQY VXEP MG 1Q Z UMDY \R \WWH 0 IQWMY R
$JUFX@MUH IQFOAQ) +RZ P XFK KDV EHHQVRZ Q' : KHH' ' RHV \WWH * RYHUOP HONQMQG \R FRQGXFW
VSHALE P RQWUQ) R KDYHWW IQWHVH IHGV' DQG: @KLY P DI} H HQG XS IQWH IRRG FKDIQY!

0 IOV R $ JUEXEMUH 2 L eHU R 0DWK B\ ZKIFK P Di} H YDUHWAY DUH IOVRUEHG 1Q WH 5 HI MIMURI & RP P HIADO
9 DUV

2 EHU$3$ R ) HEXDU
2 EHU$3$ R ) HELOU



Q-XO WH O LMY R $JUEX@MUH SXEQKHG D QHZ 0 IQWMIDCR BHU  ZKIFK DXWRIMHG — QHZ
YDUHAV R JHQHWFD® P RALHGO 2 1 P D] H DQGDOR GAMP LQHG \WDVWKH YDUHMA FROBIQQ) \KH
%N HYHQAZ RX@ EH H FOGHG IURP WH 6 SDQVK 9 DUHMIAV 5 HIMMU LH - KHQFHRWN WH. FRX@ QRW
EHVRZQ : LK WY GHFIMRQWH $ JUEXGMUH O IQMY  Z KIEK KDG SHIP MWG\WH JURZ\W R %7 YDUHMAV
10 EXVKDG QRAGHVRUEHG D VIQI®! FDVH R \WH SURFHGXUH R UHP RYDOR! WH \WRXVDQGV R VRZ Q
KHABUHY [P STFAMV® JDYH GUDOFRYHUR WH JURZ\W R \WHVH YDUHMEV [Q \WH P ROKV SUHFHAQ) \WH
UHYRFDURQ R WHUIQUFUSWIRQ 1Q WH 5 HI MMUIQ \WH IDFH Rl QXP HIRXY VAHQIME UHFRP P HQEDURQY DQG
UHIXOMRYY ,Q VSI\M R SXEQF DFFXVDMRQY B\ D QXP EHUR! HOYURGP HQBMAV DQG VRADORU DQYJ DURQY
\WH O QMY KDV DOR BHXVHG \R H SOIQ \WH AMSV INZ LOWNH R SUHYHQAKH HQU R \WHVH GDQI HIRXV
WSHVR! P DI} H IQR \WH IRRG FKDIQ

*XUQ) \WH VHDVRQ DV ZDV \R EH H SHAMG VHHG FRP SDQHV FRQIDXHG \R SURP RM \KH %NV
YDUHAV R JHQHMFD® P RGLHG P D H DQG \WH * RYHUGP HOAKDV FRQIQXHG \R DBZ W FXGYDURQ ,Q
IDFWP DQ R WH IQMYIHZ HG IDWP HY DQG FRRSHUIDIWYH \WRKQEIDQV ABAMG WDWKH. Z HH XQDZ DUH R
WH SURKIEMRQ R WHVH YDUHMH EHFDXVH WH KDG QRWEHHQ DGYWHG B\ HWHU \WH FRP SDQHV
UHVSRQVE®! [RUWHUVDBI QRUDQ. R WWH * RYHUP HWERGHY
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9V YDUHMAV FRQIDXHG R EH QAMG LQ VHHG FRP SDQ. FDWBBI XHV GXUQ) WH VHDVRQ
ZIMRXWDQ FOULEDURQ 7KH SXUKDVH Rl \KHVH YDURMAV KDV HYHQ EHHQ HOFRXUDIHG \ABAMG
3HS RQH R WH IQMYIHZ HG IDWP HY 37KV \ HDU 1Q P\ FRRSHIDIYH ZH Z HUH JIYHQ D
QAVFRXQNRQUN  ~ 3HWRQDAFRP P HQW

,Q) HELXDY WH' $53 MXHG D WIAMP HQNV DFFRP SDQHGE\ D OMR YDUHMAY \KDWDUP HY FRXG
SOQV ZKIFK FEDW® IQFOGHG WH RSWRQ R &RPSD -RWE. %4DPD 6 DQVRCH DQG ( VFREDU %7
YDUHAY DP RJVWRKHY IRUIGFOMRQ 1Q WHUGHFOUMRQY [RUWH &$3 VXEVIG DSSTFDIRQ RPV ,Q
IDFWDV ; DYIHU) HIHU D' $53 WRKQEIDQ VABWG Q D VSHHK 1Q 2 PAREHU 1O & DVIOXD
KHABUAV ZHHVRZ QZ W %7 YDUHMEV 1Q

7KV IV CRARQD SURRI \KDWIKH * RYHUP HQAKDV BU MP IVHG \WH XVH Rl \KHVH YDURMAY  Z KRVH JURZ \K
VKRX@ QRVWEH SHUP WG XQGHUDQ FLUFXP VABIGFHV WY DOR IQEFDWYH R \WH \RBODFN Rl FROARORYHU
* 02V FROMGANY WRH ZKR W R FRMYGQFH \WH SXETF \WDWHYHY \KIQ) 1V WDQVSDUHQADQG XQGHU
FRQMRO, WDOR SURYHV \WH OFN R FRRUBIGDVRQ EHE HHQ WH GLIHHOW RYHUOP HQADGP IQMADMRYY Z W

2 EHU$S3$ - X0
6\WP HOWE\ ' 81 R'$531z2 ) HELDUY
$ YDIOE® DWZ ZZ XUWDEDWHNXUIDEDWSS JHFL HZV 0 RGXG! KWIDBDIWHRARUG  FRQMQWG



6 DQVRQH YAVRQH R WH YDUHWAY P HOMRQHG E\ \WH' $53
1O \WH QMR SURGXFW WWDWFRX@ EH SDQMG  KDYIQI EHHQ
ZIWADZQ IRP \WH FDWEIXH R YDUHMAV 1Q 2 FREHU

7KH IR®ZIQ) IV DQ H DP S®! 1Q WH P XQFISDOW R ( @
$UV /GICD RQWH %HOLY IRDG 7KH IHG FDQ EH VHHQ
RQ \WH WKWR \WWH SKRRIWDSK DQG Z DV DCDOVHG 1IIA®
XVIQJ D TXIEN WMW\KH SRAMYH GRXE®I VMSH 1Q \WH ®DI
DQG QHIDWH VIQI®! WISH 1Q WH FRE FODUWD VKRZ V \KDW

\KLY IV D %W

10O WH JUHHQ SDW DQG CRAMQ WH FRE 7K1V UHVXOWZ DV
OWUFRQIP HGE\ D GERIDRY DDOMY

7KHFDVH R $ GDFHWM

$ARXIK WV GRAXP HQVFRQGXFW DQ IQGHSW FDVH WXG R &DBOGXD DQG $URQ RXU
UAVHDURK KDV GVFRYHUHG DEGMRCDGFDVHY [Q RKHUS HIIRQY 7KLY H DP S®! HHHY \R \ZR SBW [Q

\KH 0 DKRWD P XQHSDOW $EDFHM 3 UWRVICFH 7KH DCDOMY R \WH VI QUIFDQAVDP SBV \BNHQ 1Q
HDFK Rl \WH SGW \ IHOHG \WH IRTRZ 1Q) UHVXOV

%N 021
%N 021

VW \KHUH RUH KLTK® ONHO \KDWKHVH Z HIH \BIR IIHTV SOQMG VRZ QZ W D P I \MUH Rl VHHGV Z WK
R GLIHHQAHYHQN * LYHQ WDWIKHUH DUH QR UFRBY DADOR! * 0 RSV [Q \WH &DWMD / D
0 DQFKD 5 HIIRQ IWZ DV [P SRWMEG! IRUWH QDY RUDQ] DIRYY R \KLY GRAXP HOMR FOUL\
WY FDWH WGRHV KRZ HYHU FRQIP \WH SHUP MAYH DWGH R * RYHUOP HQADGP I[QMRDIRQY
\RZDWGV %N ZKIGB DOR EHIJIQ) D QXP EHUR TXHVIRQY $UH * RYHUP HQV DZDUH R \KLY
WSH R SIDRIFHY' $UH \WH VXUH \KDWIKHUH Z LOEH QR K\ EUGVDMIRQ EHE HHQ \WH \ZZR HYHQW 1Q
WHIHG " : OKMYFARSEHVRGDVOAN RUDVO21 "

25' (5 $3$ GH 2 AREHU* RYHOQP HON D] HWH 1 RYHP EHU
7KHVDBIR KLY WSH R K\ EUG IV QRADGRZ HG IQ WH ( 8



021 90$5.(7.(6 : $/. 1* $7*+7523(

,Q) HELDW \WH FROMHYDWH 3 RSXOU3DW 33 * RYHUP HQADSSURYHG \WH IIARXUYDUHMAY R
021 DQRWHUWSH R 98AP DI H DQG D \ HDUOWU SURFHHGHG \R IQVFUEH D IXUKRHUVHYHQ 1Q WH
GIMMJ Q- X® Z I\ WH VRAIDOGHP RADAB 62 ( JRYHOP HOMQRZ 1Q SRZHU \WH 0 IQMW R

SIUEXQMUH DSSIRYHG D IXUKHU  YDUHMNV  7KXV \RIHWHU ZW WH V[ DOHDG. 1Q \WH ( XURSHDQ
&DNBIXH DREO YDUHMAV R WLV * 0 P DI} H KDYH EHHQ DXWRUIVHG IRUSOQIQY [Q 6 SDIQ VIGFH
-XO® 6 RADODQG HVMURGP HQORW DQVDMRQY KDYH DVWNHG WH * RYHP HOMRQ D QXP EHUR
RAFDVIRQV \R CRADXWRUL H DQ. QHZ YDUHMAV R 0 2 1 DQG R SURKIEMINRVH SUHYIRXV® DSSURYHG
\WHUUHWAIRQ R WH 0 2 1 HYHOADQG \WH YDURMAY FROBIQIQ) MEDVHG RQ WH DU XP HON VHWRXWQ
\KLY FKDS\MU

Q PDQ IDPHY RQ 0IQE@@R 3KITSSIGHV ZKR OHG
EFMCH IIHOV JURZ QZ MK D K\ EUG EREHHQO 2 1 DQG D ®FDO
YDUHW IHQIQY KHQ \WH P DI} H EHIDQWR IGZ HJ ' U 7HUA 7 WDDYIN
QUARU R WH 1RZHIDQ ,QAMAM R * HHWF ( FRBJ\
*(1( . QVWRYHHG DQERAHV 1Q WH VHXP IURP
DIHANG 1D HY \WDWUWDRMG DIDIQAWWH \R[1Q %W&W DE
SIRGXFFHGE\ WH 021 PD]H KV GQVFRYHUHV Z HH P DGH
SXETF GXUQJ WH ) M0 HHAGY R \KH 3 DAV \R \KH & DU HD
3IRRFRORY YURMKQRERI\ 6DIHV KHG 1Q . XDD / XP SXU I1Q
) HELUDUW

7KHO 21 HYHQA/'SDIMQMG E\ 0 RQDQR Z KIEK FKDU HV UR DAV IRUKH VDB! R \KH YDUHMAY \WDW
XVH IWZ DV DSSIRYHG B\ \WH ( XURSHDQ 8 QRQIQ IQWH' IWHAYH (& Z W H WP HO @ WG
REQ DIRQY RQ UMN HYDBDMRQ DQG P RQWRUQY 1Q FRP SDUVRQ\R WH FXUHQW ILHARYH ( XURSHDQ
&RPPXQW 7KH UM DDOMY R 021 P DI} H GG QRWQFOICH IXQEDP HQIIODVSHRW VXFK DV \WH
®Y WP HIHFAW RQ KXP DQ DQG RUDQP DOKHDEK RUWH LQAUHPARU GHHUHG HQYILRQP HQWOIP SDRW
WHTXILHG 1Q SQCH H ,, R ' IHAYH (& 7KHH IV DQ IQAVSHDE®! QHHG R XSCDWM WLV UWN
DQDOVY HVSHAD® EHDUQ] 1Q P IQG \WH @FN R SUHAVH IQRWP DURQ RQWH JHGHY FROBIGHG IQ\WH' 1$
RWHO21 HYHQADWKH WP H R W DSSURYDODQG WH UHVXOV R \KH VXEVHTXHQAFKDUDRMU, DURQ

VGV ZKIFK VXJJHVMG \WDWKH P D} H ' 1$ XQEHZ HQAU-DUDQIHP HOW DG RUVXSSUAWIRQY DV D
UHVXOR \KH WDQVIRIP DIRQ™

7KHWH DU DOR GMMUELQ) P LOUMAV EHEZHHQ WH &1 $E SIRMQ SIRGXFHG B\ 021 Z W \KH
&Y & SIRMQ 1Q 6\BUIN PDIH ZIKADZQ 1Q \WH ZKIEK KDV SRWMQID® DM HJE
FKDUDPMUMIEY

7KH RQ® P RQWRUQI SOQ DYDIME®! DWIKH ( XURSHDQ BIYHOLY D GRFXP HQAWVXEP WG B\ 0 RQVDOR 1Q

ZKHQ \WH FRP SDQ. DSSTHG IRUD VDBV SHWP W7 KHUH KDV EHHQ QR XSCDWM VIGFH \WDWIP H QRW
HYHQ Z KHQWH ( XURSHDQ & RP P MRQ GHAGHG \R IQVFUEH \WH 0 2 1 P DI} H YDUHMAV \WDWKDG EHHQ
DSSIRYHG B\ 6SDIQ IRUWH &RP P RQ &DBEBIXH R 6 SHAHY 9DUHMAV R $JUEX@MUDO3 OQN 7KLY
P RQRIQ) SOQ GRHV CRAFRYHUDQ R \WH VAHQME MVXHV \WDWKDYH EHHQ XQGHU GHEDWM VIGFH \KH
DSSURYDOR KLV P DL H 1Q DQG ZKIFK XQGHU' WHAWH ( XURSHDQ &RP P XQW VKRX@ EH
\BNHQ IQR FROVGHIIRQ IQFOGQ) \WH AKPXUH R \WH JHQRP H DIMUWH IQMIUDIRQ R D IRUHIQ JHCH

2 EHU$3$ ) HEUDW

2 EHU$3$ ) HEUXKDWY

2 EHU$3$ -X®

9 DUHMHV DSSIRYHG B\ RIKHU( 8 0 HP EHUG BAMY DQG IQFOGHG IQ\WH & RP P RQ (| XURSHDQ & DIBKBJ XH

" WHAH &( R \KH ( XURSHDQ 3 DUIDP HOADQG&RXGFIO 0 DUFK RQWH' HIEHDAM 5 HBDVH IOR \KH

( QVILRGP HOAR * HQHI¥FD® 0 RALHG 2 IDQWP V



\WH UM\V IRUQRQ REMIPIYH RU DQVP V' \KH FKDQI HV IQ WH VHFRQEDY P HIBERTE LRX\MV R \KH SDQW DQG
\KH H FUAIRQ DQG DFFXP XOMRQR! \WH %AR] 1Q 1O \WH VRO

6HYHDO( 8 FRXQUHV 1Q SDMFXOU $XVID DQG + XQIDU
DUXH \KDW\WWH QDURQDO SIRMAIRY P HDVXUHY  CDIRQDO
PRDWRUD ZKIFK SURKIEMMWH JURZW R 021 PDJH
YDUHMV VKRX@ EH NHSWIQ SOFH DAMBDWWXQIDWHUH 1V D
WRIRXJIK HYDODWRQ R WH UMW DQG DQ H KDXWWYH
P RQWRUQ) SOQ \KDWP DFKHV \WH UHTXIUHP HOV R ' LWHAH
(& ,QWH ( XURSHDQ ( QVILRQP HQN&RXGFIOR
- XCH 6 SDIQ YRWG DJDIQMOWY \WHVH 3P RDRUD 7R
DFW IQ FRIUKHFH ZIK WV SRMMRQ WH 6SDQWK
* RYHUQP HOAFDQ DQG VKRX@ DSS® \WH VDP H SUHFDXUIRQDY
SUGAIS®I 1Q W RZ Q FRXQW \WDWMHVSRXVHG IQ \KLY YRM DQG
SROFD® RSWIRU WH SURKIEMRQ R WH JURZW R * 0
YDUHMAV DFURW \WH ERDIG DQG 0 2 1 1O SDWFEXDU DV
GRHE $XID * UHFH +XQIDW DQG 3 RDQG IRUH DP S

;I\ UHVSHPWR WH 0 2 1 YDUHMAY DXWRUL HG 1Q 6 SDIQ WY [P SRUBQAR QRM WDVWKH 0 RQURUQ)
30QV HQMVDIHG 1Q HDFK RIIFDO2 WGEHU DXWRIMQ) WHU IQFOMVIRQ 1Q WH 5 HIMMU R &RP P HIFIDO
9 DUHMAV IQFGCGH XWHD  LQUXITIFIHQMHTXIUHP HOWV \WH GR QRWUHTXILH DQ. P RQWRUIQ) DAVDOR! \WH
HIHFWR 021 RQ KHDGK DQG \WH RQD HOYILRQP HQEODVSHAW \R EH P RQWRUHG DUH SHIHFW RQ
HQRP RIDXQD DQG P IFUR RUDQWP V IQ WH VRIOQ WH | IHGV SOQMG Z W \KHVH YDUHS

$FFREQ \R \WH ' IBHAIYH WH JHQHWE P RALIFDURQ 0 2 1 KDV R EH UDWHWHG SURU R

2 AREHU L W VDB IV W FROIXH ,Q WH GKWR \WH QHZ VAHQME HYIGHGFH RQ QXP HIRXV
SRMQIDE® DGYHYH HIHFW \KDWKDV FRP H \R @ KVWAGFH \KH DXWRU DURQ R \KLY HYHONQ HQHZHG
VDBV SHP MRQ VHHP V XQD\HD  7KHMH LV WXV QR IXDUDQMH WDWDIWL 2 PREHU KDUYHVMG
021 P D H Z @EH DEGI \R EH VRG GUD® 7KLY SRVHV VHURXV SUREGP V IRUIDWP HY Z KR KDYH
FKRVHQ WHVH YDUHMAY | RUWH SOQIY VHDVRQ

16(&75(6,67$1&(

2QH R WH CDQIHYV R %VFRSV IV WH
SRMADOGHYHBSP HOAMR  UAVMIBGRH B\ \KH
\BU HMQVHAN DV FROABIQAH, SRVXUH \R WH
YA O | DFLOIAMY \WWH VXWYYDOR! LQAYIGXDY
\WDWDUH JHQHIFD® P P XQH \R IW 7KLY P D\
ZHO®GDG \R D ®W R HIHAYHCHW B\ %W
7KH 86 ( QVILRQP HQWO 3 IRMAIRY $JHQR
(3$ VHW AEWUHTXIUHP HONV RQ WHXIHV

R WH DUHD P XWEH GIWIRUQRQ* 0

SDQN ZMW D YIHZ R VBZIQ) GRZQ WH
ROHR YAAUMMBGQRH +RZ HYHU PDQ. IHDU
\WDVWIKLY 1V QRAHGRXIK™ DQG P RUHRYHU \KDW
\WH UHTXIWHP HOW DH QRAVEHQ) IXQMIG ,Q
DEAMRQ WIV VA AMP R UHXIHV P D QRAEH YD 1Q ( XURSH GXH \R \WH VP DBUM] H R
RXUIDWP V

MKDV EHHQ SIRYHQ IRUH DP S WDW/ANMMMBQFH FDQ GHYHES WDSIGD 1Q FHIBIQ
P DI} H DQG FRWRQ SHVW DV \H DUHD FRYHIHG E\ 98¢ 0 FURSV IQFUHDVHV™:

/QDCGMRQ FRQIP ICDIRQR! UHXIHY E\ FURW SRUDIRZ W 98/E0QW FDQFDCFHIRXW

\KH UHXI H HIHPWI LYHQ \WDVWKH LOVHRW DUH H SRVHG VR 98N MVWRH VDP HZ D\

7KHH IV P R \WDQ HQRXIK VAHQME HYIGHQRFH DERXWKH \WUHDAR UMVMBIGFH E\
ZKIEK PD\ ZHOGDG \R \WH QGHHG IRUJUDIMUXVH R IQHRAIAGHY \KDQ WH



IQUPOVIMDMRQ DV ZHODV WH ®W R HFRBJIFDOP HKRGY R SOJXH P DQDIHP HQW
XVIQJ [VROWMG DSSTFDVRQY R \KH 98] 1O

81(;3(&7(" ())(&76"

7KH IIHG VKRZ Q 1Q WHVH SKRRV LV 1Q \WH ( MD GH ®V & DEDMIRY P XQFISDOV &IQFR
LMV &RXQN EFMCH+UUKZD\ $  EHHHQ ( M DQG % WBHQDV . P RQWH GIW
KHDGIQ) \RZ DBV YDIEHQDV 7KH IWMEKRR ZDV\INHQRQ 2 PREHU MWKRZ V
WH . & YDUHW RH R WH 021 *0 YDUHMHV SIRGXFHG B\ WH
P XG@CODIRDO 0 RMVDOR 7KH VHARQG SKRR ZDV \BNHQ @R ZHHW OWU RQ

1 RYHP EHU WH WBON RQ P RWIR \H SOQW KDG VQDSSHG DAKH VDP H KH. KWSUREDE®
GH R KHDY, ZIQG DQG WH VIQV KDG EHHQ UHP RYHG * 1G WH FRP SDQ UHP RYH WH
VJQV\R KIGH IW SRRUIP DIH' : KDWZ DV WH BDVRQ' © KDWDUH \WH FRP SDQHV KIGQJ"
8 QBUHAIRWE®! HIHFW \XFK DV IQFUHDVHG TIQQ 1Q BV ZKIFK FDXVHY FROUGHDEG
®W IQWH FRSVE\ P DNQJ \WHP P RUH YXQHUDE®! \R 1XQJ XV DWIFN “ RUWH DSSHDUDQRH
R UMMBGQAH B\ FRQ ERUHY DUH VRP H R WH XQH SHRMG DFFIGHQIV IQ* 0 2V



KHH DUH WH UHJ MMY/”

$ WIMMIR SBW ZKHH * 02V DH SDQMG FRP P HFID® IV HQMDIHG 1Q ERK WH QDURQDO
JRYHEP HOW OMWGADIWS R DO' HAMHH RQ *FRH MMQFH  EHEZHHQ FRQYHQIRQDO HFRBJIFDO DG
JHQHWFED® P RGLHG DIUEXGMUH SUHVHQMG [Q - XO B\ \WH $JUFXGMUH 0 LMY  DQG WH & DO D
5 HJ IRQDQJ RYHP HOW OMMGIDIVGHUH BHBDVHG B\ WH' $53 7KLYV NS IV EHQJ SUAVHQMG DV D
VIQR! JUDMUFROAIRGRYHU* 0 2V KIB! \WH FUHDIRQ R WLV UHI IMAMULY LQEVSHQVDE®! R HQVXUH FROARO
DQG P RQRUQ R \KH FURSV DV Z HODV IQRWP DURQ |IRUGHIKERXUQ) 1DUP HY DQG WH JHQHUDOSXETE
RQFH DJ DIQ \WH WP HBE®! KDV EHHQ LI QRUHG

QIDFPW WHAYH (& RQWH GHIEHIDM UHBDVH R * 0 2 V IQR \WH HQVILRGP HONAMBXOWIG EDFN
10 \KDW0 HP EHUG \BAMV VKDOHWIEQK UHIMMY IRUHFREQ) WH GFDIRQR * 02V IWRZQx @
LOMUDID VR WDWKH SRME®I HIHFW R VXFK * 0 2 V RQ \WH HQMURGP HOAP D\ EH P RQARUHG ~ \DOR
AIBXOWMY WDMNHVH U MMY P XWAEH P DGH DYDIDE®! \R \WH SXETF WY [P SRUBQAR QRM \WDADD
FMYHQV QRARQD IDUWP HY KDYH \WH UWJKVWR NQRZ \WH GFDMRQ R \WH * 0 FURSV 1Q REHUR P RQWRU DQG
DYRG SRWQIDOKHDEK SUREGP VWY DOR HWHQNDOIRUEHHNHHSHWY R NCRZ \WH GFDIRQ R \WH * 0
FURSV SDWFXOW® 1Q WH FDVH R IQUHAIAGH SUIRGXAIQ) FURSV ZKIFK DUH IHDUHG \R DIIHFWEHH
SRSXOMRQY

7KV REDDIRQ ZDV IGFOGHG 1Q $FW ZKIFK \WDQVSRVHG \WWH DERYH P HQIRGHG ' ILHRAYH
KRZ HYHU5 R\ DO HRUHH Z KIFK VHW RXAVWKH GHBIY R \WH $ FWRQD SDUID® WDQVSRVHG KLY
UHTXILHP HQADV IMMIBXOWG \KDWIKH RQD IQRUP DIRQ WDWKDG \R EH UHFRUGHG Z DV \KH GMUEXUIRQ R
* 0 FURSVE\ 5HIIRQV DQG SIRVIGFHV ,Q DEAMRQ \R \WH | DPAKDWDQ. LQIRUP DURQ RQ VXFK D O H VD!
DERXWWH DUHD VRZQ ZIW * 0 2V IV DB® RAMXVHBMW IRUWH P RQWUQ) SXISRVHV BHTXILHG B\ \WH
' IUHAYH \WH UHI MAMUKDY QRAEHHQ P DGH SXETF DV GHVFUEHG LQ \WH FKDS\MU- XJJ @ ADMYAIEY 1Q \KLY
UHSRWY

$ PR GHABIBIG UHIMMUHQN IQFOGAQ) LQIRWP DIRQ DERXWKH VSHALLE [HG IQFOGHG 1Q \WH DERYH
P HQIRQHG $ J UEXGMUH O LOMWN  SURWPW RQ KBV IRUBFRH MMQFH  VKRX@ EH VXEP WG D P RQX EHRUA
WH* 02 IVVRZQ 7KH P HFKDQWP IRUVXFK D UHIIMMULY H SHAMG R EH YID \WH &$3 GHFOURQ IRU
UHFHIYIQI VXEMAHY  Z KIFK IV \WH RQD GREXP HOADYDIDE®! \R \KH DGP IQMADMRQ \WDWSURYIGHY GHBIY
RQ HDFK IDWP HY IIHBV DQG WSHY R ARS +RZHYHU WH GHFOUDIRQ R * 0 YDUHMAV 1Q WH &$3
TXHAIRQDILHY  EHIXQ 1Q WH VD\WRQ GRHV GRVVHP \R EH \WH P RAWWDSSURSUDM
P HFKDQWP

7KH &$3 SDSHZ RIN P XW\EH VXEP IMKG B\ \KH HQG Rl 0 DUFK DVWKH OWMWZ KI®! WH P DI H IV VRZQ
OWU WY WXV KLIK® XQINHD \KDWDWP HY NQRZ Z KIFK YDUHMAV \KH DUH JRQ) \R SOQNVZ KHQ \WH 11D
1O \WHU GHFOUDIRY WY WHHRUH LQAVSHQVDE®! [RUWH * RYHUOP HOAMDXWRUIMA \R FDUWY  RXWILHG
FKHPNY VR HQVXUH \KDVWH YDUHW GHFOUHG IQ WWH &$ 3 GRAXP HQWFRIGFIGHV Z W Z KDWKDV DRXD® EHHQ
VRZQ \WMFKQFIDQV XVXD® RQD FKHAN \WH WSH R VSHAHY \WDWKDV EHHQ SOQMG 7 KHUH DUH VHURXY
GRXEW DERXWIKH \WFKQEDODQG KXP DQ DELOV \R FDUWY RXVKLY P RQURIQ) Z RN J LYHQ \WH KK FRMR
\KH \MV

' LUHANYH (& R \KH( XURSHDQ3OWMIIP HQNIQG &RXGAO 0 DK RQWH' HIEH.DMS5 HPDH
LQRWH( QVURP HOAR * HOHIFDID 0 RAILHG2 WDQWPV Z KIFK \KSHYHEHVARXGAO LWHARH &((
3XEDKHGIOWH2 [1IADDF O HWR \WH( XURSHDQ&RP P XQWAY  $ SUO /

$FW $ SUOHXIEDKLQ) \WH/ HIDDE HILP HI RARH&RQIGHGS \H ' HIEHDM5 HPDHOQG60BIR
* HANDD 0 RAILHG2 UDQWPV 3XEQKHGLQWH* RYHIP HWY [ HWQ $SUO S \R
5RO0 HUH -DQ@Y DM LY \KH* HIHIDCE HIXDIRQ! RAKHLP SBP HBIRQR $ AW

$ SUOIRUWHERJLGHE8 \H ' HIEHIDMS HPDHDQG60BIR * HHIFDD 0 RAILHG2 UDQWP V 3XEDKHELQ
* RYHOP HQY [ HWZ -y S



WY KXV QGHRHWDY \R HWIEQK D VSHALLE UHIMMUZ KRVH YHIDFW IV JXDUDQMHG B\ D VA \AMP  \WDW
SHP W FIRW FKHANY EHEZHHQ \WH GHFOUMRQY DQG WH BHDOMWDIRQ ,\WMKRXG DOR IGFOIGH D
SHODO/DURQ WP IRUKRVH Z KR FRP P IWKQIUQI HP HONV

$VIRH VDP H\IP H J XDUDQMHV P XVEH 1Q SOFH R HQVXUH \WDVWKH UHI MMY R [HGV SOQMG Z M * 0 2 V
DUH SXEQF GREXP HQN DQG HDOMI® DFFHWIE®! Z KI®! DVWKH VDP H \IP H HQUXUQ) \KDWDIP HY LOMQAQ) R
SOQAV* 0 FURSV P XWWQRM QHIKERXUQ 1DUWP HY DQG DOR WRVH Z W [IHBV QHDUWH SBWZ KIEK IV

JRIQ) \R EH SDQMGZ W * 0 2 V

7R GDM Z KHHYHU\KLY GRAXP HOW QDR JURXSV KDYH UHTXHWMG &$3 IQRWP DIRQ \KH DQVZ HU
EHHQ \WDVWKH LQIRUP DIRQ IV FRQIGHQIDOXQIDKH VXEMIG. KDV EHHQ SDIG * LYHQ \WDVWXEMIGHVY DUH SDIG
DIMUWH JURZ \K DQG KDYHWIR| WH FURS \KLY IQIRWP DURQ LY Rl QR XVH DV D SXETF UHFRUG \R BDUD Z KIEK
IHGV KDYH EHHQVRZ QZ MW * 0 FURSV E\ \WH WP H \WDWMEHFRP HV DYDIDE®

31 RP DO \WH SHRS®! Z KR ILOIQ WH &$3 IRP 1Q D EDQN KDYH QR IGHD Z KIFK IIHG DQG
HYHQ G Z KIEK P D H YDUHW IV JRIQJ VR EH XVHG VR Z KHQ \KH 1DUP HUVXSSTHV \KH
LQIRUP DIRQ DERXWIH YDUHW KH IV JRQ) \R SDQWEZ KIFK KH QRUP DD KDV \ADCGRW
ERXIKWDWAKLY MBUH  \WH FKRRVH WH TXIEN-VMADQG HDVHVARSUIRQ DQG 1LOIQ YDUHMAY
ZMW HDMO WP HPEHHG QDPHV @\ - XDQW RU &HAMD ZKIFK DUH YDURMAY \KDW
HYHY RQH NQRZV 7KH DOR RIWMQ FKRRVH 3RKHUYDUHMAY QRAIGFOGHG IQ WH &$3

7KDAZD WH VDIWI\ \WH IDUP HU Z KR SURFHWHV KLY VXEVIG. WURXJ K \WWH GFDCEDQN

VKDV EHRP H D KDEWRUVHHG  SHIFIGH DQG |HWT) HUGMUEX\RY R KRGS 3SURP RIRQDO
QAQCHY 1Q XWDORZ QV [P P HADMD SURUR \WH SOQII SHURG 7KH LOYIW \KH IDUP HY
\R WH GQCHY DQG VHOWHP WHUSURGKEW $ I\WMUWHVH HYHQW Z KIEK DUH XVXD® KHG
DIWUKH &$3 LQ/FUSWIRQ GDW P DQ. 1DUP HY FROWDPWHHG IRUVRZ QU Z WK \KH VDBV

UHSUAVHQIBMYHY DQGIQGRQI VR P DNH WHU&.$ 3 GHFOUDIRQ LQYDIS
9 HEEDAQRWP DIRQVXSSTHG B\ DQ DI URQRP IMAZ RINQJ IRUD SXETF ERG. 1Q$WDIRQ

KB WY BHSRWZ DV EHQJ FRP SIBIG 1THG RKHANV Z HUH FRQGXRWMG Z W \MFKQEIDQV DWFRXQW RITEHYV

EDQNV DQG IDWP HYV XQRQV Z KIFK FRQILLP HG\KDWD QXP EHUR! IIHE@V P DUNHG DV EHQJ SDQMG Z W QRQ
*0 P DJHZHH IQ IDPAKH RSSRM  7KH \BE®I EHBZ VKRZV \ER H DP SBV \KH H DPAWBFDURQ Rl WH

SBW LV CRNCFAGHG W SLRMAVKH SHYRCDAQMUAVIV RI \WRVH IQYROHG

0 XQFISDOW / RFDWRQ 9IDUHW WHIIMMHG IRU 5 HVXOV Rl WH DQDOWVY
WH&$ 3

3HxDED =RCH 3- XDQW 021 YDUHW

+ XHWD

&DQEOVRY  =RCH 32 WHUQRQ &$3 %/ YDURW

+ XHVD YDUHHY

7KLY FDMIRY IQFOCHY DADXWRU HG* 0 YDURMHY
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2Q 0DUK 6\ QIHOD VSR\HVSHYRQ 6 DUDK + X@DQQRXQFHG DAWD SUHW FRQIHUHGFH \WDWD
JHQHWD® P RALHG YDUHW R P DI} H KDG EHHQ JURZ QE\ P MBNH IQWH 8 6$ EHEZHHQ DQG
OMDG R \WH JHQHWFD® P RALHG %N  YDUHW ZKIEK IV SHIP WKG IRU DQP DOFRQUXP SIRQ DQG
H SHUP HQBQJURZ \K DSSUR] P DIMO KHABUHAY R YDUHMAV FRUMVSRQAQ) \R WH %8V HYHQWKDG
EHHQ SDQMG!' / DIMUIMZ DV IRXQG \KDWIKLY HYHQWZ KIEK IV VIP IDU\R %V DOR FRQEAQV DQIEIRIF
UHVMBQAP DU JHOHVS 6RPH R WY P D H ZDV H SRWMG R &DQDAD $UHMID -DSDQ 6 RXW
$IUFD 8UUXD 6ZIVHDQG $XWDID 1HZ =HDDQG 7DIZDQ 3KISSIGHV &KIQD 5XWID 6 RXK
. RUHD DQG WH ( XURSHDQ8 QIRQ

%N P DJH KDV QRAVEHHQ DXWRU HG B\ \WH ( XURSHDQ 8 QRQ IRUIP SRWRUSOQIY HYHQ CRMRU
H SHUP HOBCBXUBRVHY +RZHYHU RQ  $ SUDWWH ( XURSHDQ &RP P MIRQ UHBDVHG D SUHW ABAMP HQWY
FRQLWP IQ) WDADFFREQ) \R \KH GDWD UFHYHG IURP \KH 86$ DXWRUMAV DQG 6\ QJHQU %W P DI H
VHHGV KDG EHHQ [P SRWWG DQG JURZ Q 1Q H SHUP HQOIHGV 1Q 6 SDIQ DQG ) WDQFH 0 RUHRYHU

\RQCHV R \KH VDP H P DI} H P LJKWKDYH EHHQ [P SRWAMG R \WH ( 8 IRUDQIP DOFRQUXP SWIRQ DQG KDG WXV

HOMUHG \WH IRRG FKDIQ

7TKUH GV OWMU WH ( XURSHDQ & RP P MWMRQ DFNCRZ GIGI HG \WWDWW
OMN\HG WH SIRWFRY W EH DE®I W DCDOWH \WH SUHVHQRH R 98V
EHFDXVH 6\ QI HQW KDG WWOCRW/XSSTHG KLY IQRUP DMRQ

7KH ( XURSHDQ) RRG 6 DIHW $JHQR DOR DFNQRZ BIGI HG \WDWWRXGS
QRW SIRVICH D UMN DWHWP HQW EHFDXVH  IW OFNHG  HQRXJK
IQRUWP DIRQ \R FRQGXPVWAH WM, WKDV QHYHUEHHQ H SOICHG KRZ

\ HD FRX@ SDW EHRW WH DDWP EHTY EHIDQ W UQ) 7KLV FDQ
QR TXHAIRQ \WH UHIDEIONV R \WH * 0 FRQAROM WP 1Q ERW \KH
86% DQGWH (8 ["

)ID® RQ $SUO ™ \WHO HP EHUB\BMMY R \WH (8 YRWG \R
VHWXS D EBFNDGH R PDIJH IP SRW IUIRP \WWH 86% WDWZ HIH QRW
DFFRP SDQHG B\ FHMFDIRQ R \WH DEVHQFH R %N \WDOR
REQHG 6\ QJTHQW \R SURYICH \KH DQDOMY SURRFROR \KH  YDUHW
Z KIFK DWIKH HQG $ SUCY DV YDIEDWMG B\ WH UHHUHQFH OERIDRY DW

\WH ( XURSHDQ&RP P MMRQV - RO HVHDUFK & HQWH

MKDV EHHQ QVFRYHHG  DIMUKH HYHQA\KDWAN P DI H HQMUHG 6 SDIQ L@ D® DQG Z DV SOQMG E\
6\ QIHQW IQ D QXP EHUR! IIHG H SHIP HQV IQMDGR %N 0 IQOMV1R R \WH 1 DIRQDORVDIHW
&RP P WH P HA KHGRQ 0 DUFK UHSRWKDVWKHVH [LHG WMV Z HUH FDUIHG RX\WWQ 4 XIQR GHO
(EWR &DEDXDV DQG $QRIXH =DUNR D %DUD $EDFHM / GICD DQG 7RUHV GH 6HIWH / BICD
/ $@HD DQG $PSRAD 7DUDIRD * XDUKD YDA  96xXHO 1DYDUD ) XHQMV GH $QEDORD
6HVIAD DQG( VSXXHV

$V ZH H SOIQ [Q \WH FKDS\WMUS QFROWRMIG IIHG H SHIP HOV RQ 0 D\ \KH $ WHP EGD 3 DIHVD
GH&DIGQ DDWHG\WH' $5 3 IRUD QMR DOH SHUP HQBCSOQIMRQY 1Q & DO D 1O \KH FRXWH R \KH
\HDU2Q - XO MBHFHYHG \WH QMR DXWRU DURQY R' GHIEHDM UHBDVHY IRUH] SHUP HQBQI URZ \K 1Q

,Q DEAMRQ R QXP HIRXV LI XOUMAV FRQBIGHG 1Q WH IQRWP DURQ GVFXWHG 1Q \KH FKDS\MU
6 HIUHDIRQ WDFHDEIDW DQG OEHAY \WH QMSIRYIGHG B\ \WH $GP IQMIDMRQ GG QRMGFOGH \WH
DERYH P HQIRGHG IIHTV Z KHUH \WH %V YDUHW KDG SUHVXP DE® EHHQ SDQMG

$ QIQRWP DIRQ DERXVWKH %8N HYHOAGHWRIRQ SURRFRQAY SRWMG RQ\WH Z HEVMM R \WH - 5 & WHHUWHQRH OERIDRY KWB JP R
FUDNMF IMEW  XSCDW KWWY

1 RMEDURQY % ( 6 DQG%( 6



$ QXP EHUR IMVXHY VWIHP DIQ XQUHVROHGWGED  7KH $ J UEX@MUH DQG (| QVNURQP HOMD LMY KDYH WD)

QRAUHSTHG R BN VHOAE\  VHYHUDOHQYLLRGP HQIBIORW DQY} DIRQY BDYIQ) XV XCQDE®! \R DQVZ HUP DQ.
TXHAIRY IQFOGQ)

e : KDWSUIRR GRHV \WH * RYHUP HOAKDYH R WH GHVWKRIRQ Rl KDUYHWMG P DMUDO
IURP \KHW  IIHT H SHUP HON'

o : KDAMMSY IV \WWH * RYHEP HOMENQI \R HQUXUH \WDWAN P DI} H VHHGY DUH QRW
EHQ) SOQMG' : KDAWAMSY IV \WH * RYHUP HOMBNQ) \R HQUXUH \WDWQR VHHGV R
DQ RKHU YDUHW KDYH EHHQ FRQIP ICDWG B\ %V DQG WDWCR VHHGY [P SRUMG
IURP WH 8 6$ DUH FRQIP ICDMGE\ KLY HYHQW

o LW UNVSHPWR \WH HON R %V QR \WH WRFNHHG VDB FLUFXIW+ RZ P XFK Z DV

CMEXWG' : KDWAMSY KDV \WH * RYHWQP HONENHQWR Z \WGIDZ WKLV P D H IURP \WH
P DUNHW
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$SUD P DUNHG WH GHDGIEH IRUWH DSSTFDMRQ R WH QHZ. ( XURSHDQ BU IMDMRQ RQ OEH®Y DQG
WDFFHDEIW — 7KH QHZ UHI XOMRQY VIBXOWMG

$ P XFK P RUH \WIQIHQAIRRG OEH@) A VWMP  Z W FRP SXORY OFH@Y) R DOIRRG WDWY D
*02 FRQEIQV* 0 2 VRUKDV EHHQ SIRGXFHGIWRP * 02V

+HFHRW FRP SXORY OEH® R * 0 2 V GHVIHG IRUDQP DOHHG

7KH BHGXRIRQ R JHQHIF FRQDP IQDIRQ BIYHY IIRP— \R IRUERW IRRG DQG WRFNHHG
7K SHIFHQBUH WHHY \R HDFK LQJ BHAHQAR! \WH SURGXFWQRWIR \WH SURGXPADV D ZKRBI $Q
DGGEMRQ DVSHAWKDWP XWWEH QRWMG LV \KDWIKH P DQXIDPMUHLY P XVASURYH \WDWKDYH \KH  KDYH
GRQH HYHWY WIQ) SRMEGI\R SUHYHQMWKLY FROBP LODURQ

$ QHZ SURFHGXH IRUWH DSSURYDCR WH XVH R VSHHLIE * 0 2 V 1IQ IRRG RUMWRFNHHG  IQFGAEQ)
D FRP SXORY GHBIGIG UMN DWHWP HONRUHDFK RCH

$ QHZ VWP R WWDFHDEIOW RI * 0 2 V DQG WH 1RRG DQG VWRFNHHG SUIRGXFHG IURP \WHP

5 HIXOMRQ GHICHV * 0 2 WDFHDEIQWV DV 3\WH DEIOW \R IR@®Z \WH WDFH R \WWH * 0 2 DQG \WH

SURGXFW SIRGFHG IURP * 0 2 V WWURXI KRXVIH SURGXRIRQ DQG AMMEXMIRQ FKDIQ DWHYHY WBUH R \WHU
\VDe!

,Q D * XIGH R 7 WDFHDEIDW SXEQKHG IQ B\ WH ) HGHIMRQ R ) RRG DQG ' UQN , QG \KH
6 SDQAVK ) RRG 6DIHW $JHQR DQG WH $JUEXGMUH 0 IOMN  ZH FDQ WDG ™ sKDYIQ) D \WDFHDELOV
VVMP IRUD SURGXPWP HDQV EHQJ DE®! \R WDQVP MDQG ARUH LQOIRUP DIRQ DERXWIH SURGXPWDWHDK
GHIYHY RURSHIDIRQ 7KH IQRWP DIRQ \R EH \WDQVP WG Z L@FRYHUWH * 0 2 1Q \WH FDVH R 5 HI XOMRQ

7KH* XIGH DOR VD\ V DERXVWH 5 HI XOMRQ

3 TKHVXSSGHULY UHVSROME®! IRUMDOQVP M \KH 1QIRUP DURQ DERXVWIYH SUHVHCFH DQG
DOWUHR WH* 02 7KHIQRWP DIRQ WKRXG IBZ 1URP \WH VRXUFH R \WWH 1LCDOFRQVXP HU 7KH FRP SDQ

IV DOR REQ HG V! FROURORUP IQIP IVH FURW FRQIBP LQDVIRQ GXUQJ \KH P DQXIDRMUQI SURFHW 1Q FDVHV
ZKHH* 0 DQG FRMHQIRQDODZ P DMUD® DUH XVHG LO\WH VDP H IDRRY

7KH IQRPDIRQ RQ * 02 WDRHDEIOV VKRXG EH LQFOGHG 1Q \WH OEH®Y RU D GREXP HQW
DFFRP SDQ 1QJ \WH P HUFKDQAWH 1Q HDFK R \WH SIRGAIRQ WIIHY ~,Q DEAMRY 1L WH SURGXPALY RU
FROBIQV D * 02 \WH VXSSOHUVKRXG GHICH WY * 02  IQAFDWY) \WH FRUAVSRQAQ) IGHQMEDIRQ
QXP EHU

2 SHDRY UHFHYIQJ [QRUP DIRQ DERXVWKH * 0 2 KDYH VHYHIDCRED DURQY

3 DW RQWH \DP H IQRUP DIRQWDWKH UHFHIYH VSHFALL IQJ Z KIFK 1QJ HAHQN WH. BHHUWR

SHIXOMRQ (& 17 R WH ( XURSHDQ3 DUDP HOADQG&RXQAO 6 HSWP EHU RQ* HQHWD® 0 RALHG) RRG
DQG6\RFNHHG
S5SHXDNRQ (& 17 R \WH( XURSHXQ3OWIP HQNIG &RXAHO  6HBWP BHU RQWH7 II-HHQW DG

/ DEHIQ R * HHIFDD 0 RAIHG2 WDQ\P VDG 7 UFHEOVR ) RRGOGEWAN HGSIRGAGIRP WHP P RAIN 1)
" LWHANYH (&



) RUDSHIRGR  \ HDL DI\MUWH VXSS® GDW WH RSHIDRUP XVARUH WH IQRUP DUMRQ DERXW
\WH SURGXFW * 0 2 1QIUHAHQN RU* 0 2 GHUYDWYHV \KDWKH UHFHYH \WH IRRG RUMRFNHHG [Q
ZKIEK WY XVHG WH IQAYIGXDOIGHQMHY [Q \WH FDVH R D * 02 DQG \WH FOHQW \KDWZ HH
VXSSTHG Z W \WH IRRG FROBIQQJ * 02V RU* 02 GHUYDIYHV 7KLY IQRWP DIRQ IV Z KDWZ LO
D@®Z WHP \R SURYIGH FRQUXP HY DWIKH HQG R \WH FKDIQ Z W LQIRUP DMRQ DERXWZ KHWHU\KH
SURGXPAWY D * 0 2 RUD GHUYDIYH YID \KWH OEHORURI HWHUZ W \WWH SURGXPWIQ FDVH R QRQ
SDFNDJ HG SURGXFW

+RZ HYHU 1Q VSW Rl \WKHVH 1P SURYHP HQWV \WWH OEH@] A\ VWMP GDYHV D ®WR EH G-MUHG 2 Q \WH RCH
KDQG EHFDXVH IWERHY QRAREQIH OEH@XY 1RUP HDWRUGHWYDMYHV 1URP DQIP DY IHGZ W * 0 2V 1Q VS
R WWH IDRAWKDVWKH P DIRUIW RN WH FXWHQW 0 RURSV DUH XVHG 1Q DQIP DAHHG

,Q DAGMRQ EHFDXVH P RW\J RYHWGP HOADGP IQMRDIRQY KDYH QRAMHWKS D UHDO HILELHQARA VWP \KDW
JXDDQMAV OEHGY DQG WDFHDEIMY LH DA WP \KDWHBEQVKHY \WH DGP IOMADWYH SURFHWHVY \KDW

HQDE®! DOIP SRUMY |RRG DQG RN HHG SURGXFHY GMIEX\MIRQ FKDIQV  VXSHIP DINHW HF  \R SURYICH
JXDUDQMAY DERX\VWKH WDFHDEIOV R WHU SURGXFW  $EKRXIK WHUH IV D ( XURSHDQ WHIXOMRQ RQ
WDFHDEIOW DQG @EHE 1L WHUH DUH QR A VAP VV \WDWI XDUDQMH KLY WDFHDELDY (URP WH 1IHT \R \KH
SOW VWY XQINHD \KDVKH |RRG IQGAMY Z IOFRP SO Z W \WH GU IMDMRQ 1Q IRUFH

0 RUHRYHU \WH FRQAMRQV XQGHUZ KIEK P DI H LV J URZ Q DQG WHQ SURFHWWHG SUHYHQAWDQ. UHDORDFHDELDYY

RU WWDQVSDUHOMQRWP DIRQ 1BZ WKWURP \WH WRWR \WH FURS 8 G DWMO \WH FRQAMRQY IRU WWH
FRQVXP HY W KW FKRRVH DUH CRMQ | DRWUHVSHRAMG DWDO

%Wl 62: 1*

$CQDOVIQI \WH UHDOWWDMRQ IQ \WH FRXQU MGH \WH ILANKIQ) Z H QRIFH LV WDWQ P DQ FDVHV \KH VDBV
IILUP V IQGXFH \WH EX\ HY RN \WHUSURGXFW \R EX\ P MENHQD GDAQJ 1DWP HY \R RWWQ EX\ D FHUBIQ WSH
R VHHG Z MWRXRQRZ LQJ Z KHWHUMY J HQHWFD® P RALHG RUGRW7 KH FDMBEJ XHV DQG DOYHWYHP HONV
R WHVH FRP SDQHV R\MQ DYRG WH XVH R ZRGV @\H 2JHHWFD® P RALHG RUGIHQHMFD® P RALHG
RUDQWP ™ ,QAMDG WH VSHDN R 298AMFKQRBI\~ 3P DI} H SURMAMG DI DIQMFRQ ERUHY RUA\ IHGI DUG
WRKCQRBI\ WP V \KDWRQD EHWHUIQIRUP HG 1DUP HY FDQ XVXD@® IGHQM DV* 0 2 V

121 (; 67(17' 67$1&(6

$V UHIDLGY WH FRH MMOFH R WDQVI HQIE DQG CRQ WDQVWIHQE [IHGY MY DOWP 1Q) R VHH WH UGIEXBXV
GVBCQFHY DWZ KIEK \WH ALIHHQANSHY R RIRS DUH SOQMG @ H FWwH KHUH MWAIKUHH H DP SGV R \WH
P DQ \WDWZ H KDYH HFRXQMUHG 1Q \WH FRXWH RI \WH FDP SDUJQ

7KV FDWH IQWROHV R SBW VIWDWG 1Q \WH P XQFSDOV R
9DEDEWHD +XHVFD  7KH SBVWKDWDSSHDLY RQ \WH GIVR \KH UYHULY
JHQHWFD® P RAHGP DI HO 2 1

7KH SBWRQ WH WKWR \WH UYHU IV D FROYHQIRQDOYDUHW  7KH
QWIQFH EHEHHQWHP IV P DQG \WH SUYDIAY 710G 1Q \KH DD
EGZ V 1Q D QUHPIRQ SHSHQAFXOUW \WH @QH \WDVWHSDUDMY WHP DQG
WHHRH WH FRODP ICDIRQ R \WH FRQYHQIRQDO PDJH B\ W
QHIKERXULY SUDPWFD® J XDUDQMHG

7KLY FDVH IQYROHV R SBW VHSDUDMG B\ D QDURZ UIRDG
WHS  \WDWIDNV ( MD GH ®V &DED@IRY DQG 7XCGHD 7KH
SKRWR Z DV \BNHQ DVWKH FURMURDGY D6\ $ QCDWIMD 2 Q RH
VIGH \KH YDUHW ' . & ROHR WHO 21 P D HV IRP




' HDE 0 RQDQR DSSWRYHG Q- X® \WHUH RUH DIMUWLY SBVKDG EHHQ VRZ Q1Q $ SUD DQG RQ \WH
RMHUMGHR WHURDG \R P HWHVDZD\  \KH FROYHQIRQDOYDUHW 2@J DU

7KWV H DP S®! IV VWDWMG 1Q \WH P XQFISDOV R 9 DARIRQD GH D0 XHU
/ BICD DQG IV HVSHAD® UHYHDE 7 KH IIHG RQ \WH GIVWY D FRQYHQIRDO
YDUHWV 1URP D NQRZ Q IDWP HU Z K1 \WH YDUHW RQ \WH W KW\KH RZ GHUR
ZKIFK IV QRWNQRZ IV D JHQHWD® P RALHG YDUHW 7KH GMBGFH
EHEHHQERK SBW IV BWWWDQ P

&217%$0,1$721 ' 85,1* +$59(67

7KH KDOWHWR \WWH P DI} H LV XVXD@ FDUIHG RXAE\ FRP SDQHV \KDW
\WH IDUP HY FROMDPWW/SHAD® [RUWH SXISRVH WY REYIRXV \KDW
\KHVH FRP SDQIHV KDYH DQ QMM KDIYHIQ) \WH OLI HWQXP EHU
R KHABUHY SRME®! 1Q \WH VKRUIMWMSRWE®G! WP H DQG WHUHRUA
WH GR CRASD.  VHURXY DWHQIRQ \R FBDQQJ WH P DFKICHY Z KHQ
\WH P RYH IRP RCH SBVR DQRWHU 7 KHUHRUH M FRP P RQ\R I1QG
UHP DIQV R \WH KDIYHVWURP  RQH SEWZ KHQWH P DRKIGHY JRHV IQ\R
KDUYHWAKH QH WBEW7 KLY IV FEDUD D VRXUFH Rl FRQIBP IQDURQ

[$&. 2) 6(*5(*$7,21 $675$7(*<72 &21)86( 7+( 0$5. (7

0 RWFRRSHIDIYHY GR  QRWV\HDWFRQYHQIRGDO DQG JHQHWFD® P RAIHG PDIH GUHHQ® GXUQ)
WDQVSRUIMRY UHFHSWIRQ G IQ) WRUDIH RUVDB! IV FRP P RQD FDBIG D MQIGISIB  ,Q VRP H FDVHV
KLY IV GXH \R D OFN R \WFKQEDCRUKXP DQ UHVRXUFHV \R GR \KLY VHSDUDIRQ EXWQP DQ RWHY WY SDIW
R D 3P DUHWFRQIXVIRG VADWI\ 7 KH XQALIHHQIDMG P DI} H IV VRG \R VHFRQG GIYHOFRRSHIDIYHV RU
VDBV DIHQW IW XVH VSHALHG IRUDQP DOIHHG 7KLY P DMIDOZ OWHQ EH OEHBIG DV JHQHWD®
P RALHG P DNQJ WP SRMEBI\REX\ GRQ* 0 RFNHHG

,QDEAMRQ DV ZH KDYH VHHQ WH OEHTI W\ AMP GRHV QRW
P DN\H IWFRP SXORY \R OEHOGHUYDWHY P HDW P IO DQG
HJJV R DQP DO IHGZ M * 0 2 V DQG \WHH LV CR IGFHQIH \R
P DIQWIQ D P DUHWRUQRQ* 0 P D} H DV \WWH VDP H SUFH LV
SDIG IRU FRYHQURQDODQG JHQHWD® P RALHG SURGXFW
* 02V WXV HOMUWH IRRG FKDIQ HQ P DWH YID FRP SRXQG
ARFN HHG XVHG R [HHG DQP DY

7KV VIWDIRQ [Q P RAWFDVHY GHIEHIDMO HQFRXUIHG B\
UHSUAVHQIBAYHY R \KH FRP SDQIHV \WDWHDY 0 2V XGIP DIMO
P DNHV UHDOWDFHDELDY [P SRMVEEGH \WWH OFN R VHI UHJ DURQ
P HDQV WHUH LV QR \ADFHDELDW




,Q &DIOXD [RUH DP SGI \WH IDFWKDWP RUH \KDQ R WH P D] H IV JHQH¥D® P RALHG EHIV \WH
IRBZIQ) TXHWIRQ/ &DQWH RKHU  EH FROVGHWHG \R EH QRQ JHQHWD® P RALHG P DI} H RULY \KH
P DIRUV R \WH RXSXWP [ HG KHQFH FRQIBP ICDMG' +RZ FDQ WH DXWRUMAV RUWH $( 6% JXDUDQMH
WDFHDEIOW R WH QRQ* 0 KDUWHVW XQGHUWHVH FRQGMRQY' $UH P DI} H FRQUXP HY LQIRUWP HG \WDVWAH,
DUH EHQJ GHQHG \WH W KVWR FKRRVH'

3 KHQ\ RX YMWIKH FRRSHIDIWH QRERG @GR\ DWDQ WIQJ  $WILW, VDIG IW

Z DV JHQHWFD® P RALHG EXWORZ WH GRQWDWN\ RX DO \MIQ)
0 [TXHOIDWP HUZ KR VRZ VV JHQHWFD® P RGLIHG P DI H

3 KHQ \WH P DI H DUlYHV \ RX GRQWWDWN 1L WY JHQHWD® P RAILHG RUGQRW
( YHYWIQJ 1V IRUMRFN HHG DQG \WHUH [V QR VHI UHI DR
$QRQ FRRSHIDWH P DQDIHU

3+ HUH DWIKH FRRSHIDWH WH P I[ DOMH P DI} HQRI HKHU DQG WDVWKRXGOW

KDSSHJ
3HS IDWP HU

8 QIDUHFHO® RQ UDIH RFFDMRQV VRP H FRRSHIDWHV [Q \WH DUHD FRX@ VHQG WH IWAWHD® WSHV R
PDJH IRP WHUDWRFIDMG SURGXFHY \R VWBUFKIQ) FRP SDQIHV \KDWP DQXIDRXUH ABURK [RUWH IRRG
OGO \KHVH FRP SDQHV UHTXILH QRQ JHGHWFD® P RAUHG P DI H - %HFDXVH \KH HDU® YDUHMAY Z HUH
QRW 0 WZ DV SRME®! \R VDIWI\ WLV GHP DQG BHDVRQDE® HDMO® 1 RZ KRZ HYHU HDU® * 0 YDUHMAY
DUH VRZ Q Z W Z KIFK WH HDU® YDUHMAV FDQ QR BQIHUEH FROVGHHG\R EH * 0 1UHH FURSV XQBW \KH,
DUH VSHALIED® FHWMHG 7 KH VIMDMRQ KDV EHFRP H P XFK P RUH GLLIEXOVRUIQGXMMHY \KDWKVH P DI} H IRU
KXP DQ FRQUXP SWRQ DV WH QRZ KDYH \R IQHWWDUH DP RXQN R P RGH \R 110G XQFRQIP [CDMG
WSHVR! P DI H

[$&. 2) &21752/ 29(5 ,032576 025( 2) 7+( 6%$0( 7+.,1*

$V ZIW QDUMRQDOP D} H SURGXFIRQ [P SRWMG UDZ P DWAUDY DOR VXIIHY IURP WV DEEMDY DQG
XQFROMRMIG VAIMDM ,Q VHYHUDCFDVHY \WH DXWRWY R KLY UHSRWKDYH IRXQG \WDWIKH FDUR R * 0 [UHH
PDJH RUVR D EIRXIKWRQ KISV ZDV VRF\SIBG 1Q IBY RZQHG E\ P X@CDIRQDOIP SRWAY HJ
0 R UAVD SDIWWR WH 9XQIH P XGIDMRQDQI URXS  Z KIFK Z HUH FRQIBP ICDMGE\ * 0 P DIMUDO

7KLY DAIRQ IV SDWAR D FEDUVADMI\  \R FRQEP IQDW HYHY \KMIQJ \WDWHQMY 6 SDIQ [Q RUBHUWR HQUXUH
\KDADOVRFNIHHG FRP SRXQGV DUH OEH@IG DV * 0 P DWUDO HYHQ Z KHQ WH. DUH CRW 1Q REHUR P DNH
WP SRAME®I \R J DIQ DFFHW \R D QRQ JHQHWFD® P RALHG P DUHW

$ UFHOAHSRWAE\ \WH ( 8 ) RRG DQG 9 HMUCDY 2 11IEH SXEQVKHG 1Q 1 RYHP EHU Z DUV DI DIQAKH
OAN R FROMRCRYHUIP SRW \R 6 SDIG Y™ WIQFOIGHY VHQMQFHV VXFK DV & ROUGHIDE®! DP RXQV R UDZ
P DMIDY WDAWDH QRAGHFOUHG DV DQP DOIHHG RUDV IRRG DG, IRUFRQVXP SWRQ FDQ HQMU 6 SDIQ
Z WRXWKH BDVWIQVSHRIRQ R * 0 2 FROMQV DQG \KLY VHURXY VKRWDOP D\ EH DEBZ Q) [P SRWAY \R
DYRG P SRUWVRQMRY



$ @R \WH DERYH HYIGHQFH BDGV XV \R FRQFOIGH WDWRADFHDEIOW 1V D \WHRUAFDCFRQAHSWEZ KIFK 1Q 6 SDIQ
GRHV QRWP DWWK WH UHDOVIMDIRY ) URP \KH [1HG \R \WH SO\W WH FRP SDQHV Z W LOMIHWW IQ * 0 2 V
DQG \WH DX\KRUMAY WDAWSUIRMPNNHP  KDYH HABEQ/KHG D VIMDWRQ 1Q Z KIFK FRQBP IQDIRQ KDV HYROHG
IURP EHQJ DQ H FHSWRQ \R EHQJ WH X®! 7 UDFHDELDV IV DQ IP SRWIEE®! P\ W 1 RGH Rl \WH FRQAMIRQY
QHHWDU \R J XDUDQWH FRUHPWDEHT) DQG BHDAUHHGERP R FKRIFH DUH IXQMIG



&ROWP LODWRO P RUH FDVHV HYHY \ HDU

7KH VFHQDUR GHVFUEHG 1Q KLY UHSRWAKDV UHVXEMG 1Q D QXP EHUR! VHURXY FDVHV R FRQIP IQDURQ B\
*02VIQ6SDQ $Q DOV IV JIYHQ KHUH R \WH FDVHV IRXQG GXUQ) \WH FDP SDUJQ 1Q & DBGXD
DQG $UWIRQ RIHWHUZ MW D EUH VXP P DY R \WH FDVHV R' FRQIDP ICDMIRQ GHMAMG 1Q SUAYIRXV \ HDWY/
GRNQ) DWFRQEPICDIR) R VHHGY B\ FIRW SREDUIRQ DQG  FRQIP ICDIRQ GXUQJ  KDUYHW
WMDQVSRUBMRQ SURFHWIQI DQG GXUQ) WH GMUEXURQ RN \WH SURGXFW, WWKRX@ EH ERWCH 1Q P 1QG \KDW
FRQIP IQDIRQ R QRQ JHCHIFDD P RALEG IRRGY E\ * 0 2V FDQ REFXUWURXI KRANKH IRRG FKDIQ DQG
\KLY KDV EHHQ GHP ROMDIMG B\ UHBIYDQAVFHQIME VWGV ¢

6 HHG VDAV GIVGH VIR \WH FURS RQ \WH HGIJH R Z DWUFKDQHY
DQG LU DURQ GWRKHY Z W VRP H VHHGV IOMGH |,V WLV \KH FRQARO

P DOQMCHGRYHU* 0 2 V'

WY DOR [P SRUDQMR QRM WDWKHVH FDVHY DUH MWIKH IS R \WH IFHEHU  7KH OFN R VA VWP DU
DQDOMY B\ WH DXWRUMA VR GHIQH WH VFRSH Rl WH SUREGP DQG \WH OFN RN \WDQVSDUHQISXETFDIRQ R
\WH UHVXOV KDV BIG WH UHDOVFRSH R WH SKHQRP HQRQ \R MDUHP DIQ XQNQRZ Q ' HVSIAM QXP HUIRXY
VWIWP HQV W WH FROMDY B\ VRXUFHV DWWH $JUEX@MUH 0 IQWY  DQG 5 HIIRQDO $.JUFX@MUA
" HSDUWW HQW 1Q $ UDJRQ DQG & DMOIXD \KH WKWK 1V \KDWAGFH \WRXVDQGY R KHRBUHV R %P DI} H
KDYH EHHQ SOQMG [Q 6 SDIQ Z MRXWIRYHP HOW \BNQJ DQ AMSV DADOWR DWHW DQG HYHQ BMW
SUHYHQAKH SRBDURQ R IHTV R FROYHQIRQDORUHFRBJLIFDOP DI H B\ WHVH * 0 YDUEMIAV * HQHWFE
FRQIBP LODVRQ XQGHUHVH FRQGMRQY 1V DV IGHYMIE®! DV VHDZ DWUVSOVKIQ) URANY RQ \WH VKRUA

* HQHIF FRQIBP LODURQ LY XCDYRICDE®!

QO FRXQUMH @OH WH 86% WH SIRGHHUXVHU R * 02V FRQHQIRCDO VHHG EDQW DWH DOHDG
FRQIP IQDWMG [Q DOW IQ) SHFHQEIHY $ CQDVRQ ZIGH UHSRWSXEQKHG 1Q VDWWV \KDWIQ \KH
8 QWG 6 \DWV RYHU R 3FRQHQIRDO R PDuHDQGVR\ VHHGV DQG XS \R R ROHHG WDSH
DOHDG. FRQMIQ JHQHE IQRWP DIRQIURP * 0 YDUHMAM!



7KLY VWWDMRQ IV FBMQ) R \WH P DUNHWMR RJDQE IDWP IQJ D IDWMURZ IQJ DI UEXGMUDOP RGHOZ KRVH
SRVMYH HOQYILRQP HOBOHFRCRP |F DQG VRADH IHAW DUH P RUH WDWBURYHQ

&DVHV Rl FROWP 1ODWRO O WH EDP SDUJQ

,Q WV VHAIRQ ZH DQDOVH WH FDVHV R FRQIP IQDURQ GHWIRWNG GXUQ) WH H WQUYH UVHDURK
XQEHIINHQ IO B\ WLV UHSRUV VI QDWRY RUDQ] DIRQY DV Z HADV \WRVH \KDVWKDYH FRP H \R @ KWQ
$WDIRQGXUQ) DWYG B\ WH$UDIRQHVH 2 UIDQE $JUEXGMUH &RP P WWH &$$(

6XP P DU R FRQWP IQDIRQ FOVHY QVFRYHIHG 1Q

0 XQFASDIWV | RFDIRQ &RQYHQN * 0 FRQIP [CDIRQ
RO U
DQF
) IHE
UHVHDUK
&DNOXD
DG
$UIRQ
/ IQRD / BICD =RH )HG  &RY 021
$®@ HQDU / BICD =RH )HG 2U %N
D 8 SSHUWKWRH  / RFDO
YDU
$®@ HQDU / BICD =RH HHG 2U 021
E IRZHU  ®IW | RFDO
FHQWH] RQH YDU
$UEHFD / GICD =RH )HG  &RY 021
YHGDLHGE UHD/ BICD =RH ) IHG ~ 2U 021
%HWDILH G8 UHD/ GICD &RQY 021
$GRY * LRD =RH )HG 2U
3UHFIGFW
*XWHD GH % i @OR &RQY %N
D +XHVFD / RFDO
YDU
“XWHD  CGH % i @OR &RQYY %N
E +XHVFD / RFDO
FDU
&DVHV
UHSRUMG

B &$$(

YRTXIxHQL =DUIDIR] D 2U 021



0 XQELSDOWV | RFDIRQ &RQYHQN * 0 FROEP ICDURQ

RQDX2 U
DQF
4 XIOR H ( ER 2U
=DUUR| D
+XHWR +XHVFD =RH JHG 22U

7KHVH SKRRV [GWVDW VRP H R \WWH VWMSY \BNHQ GXUCY WH UHVHDURK \INQJ VDP SBV  FREV
®GDYHV VBNV VDP S®I SUHSDUDMRQ WH ( / ,6$ WMA3 &5 DQDOMY

0 HHRGR®&RI\

$Q DQDOWY FDP SDUQIQWRMQI VRPH  1DUP HY Z DV FRQGXAMG [Q [HOV Rl FRQYHQIRQDCDQG RU DQE
P D H 1Q &DWOIXD DQG $ WDIRQ EHEHHQ - X® DQG' HAHP EHU 7KH P HKRGRBI\  XVHG \R GHWFW
FOVHV R ARW SREDIRQ FRQEP IQDURQ IV GHVAUEHG 1Q WH * HQHIDO 0 HWRGRBI\  $QQH

VXP P DUVHG EHBZ
6 HBPMRQR SBW XVHGE\ 1D HY JURZ IQ) FRQYHQIRQDARURU DQE P DI} H

6HPFIRQ R DADFHQVRU GHDIE\ SBW &RMIPWRQ DQG DQDOMY R VDP SBV XMQ) (/,6$
TXDOBYH WMV

,Q FDVHV Z KHUH \WH SUHVHCFH R JHQHVFD@ P RGALIHG P DIMUDCZ DV GHWRWMG  UIDQGRP VDP SBV
ZHH\BNHQIWRP FREV IQWH IIHG Z KIFK Z HIH WHQ DQDOVHGE\ 3&5



5 HVXQWV

) HOV FRQBPICDWG B\ 021 DQG %W HYHQW Z W
SHFHOBMIHY EHEHHQ DQG 7KUH R \WH FDVHV
IQYROHG ®FDO PDIH YDUHMAV ZKIFK DWU \HDY R FDUHXO
VHBRIRQ FDQQRWEH XVHG DQ. P R 1Q IXUMUH SDQBMRYY 2 GH R
\KHVH YDURMA IRUH DP SGBI Z DV IURP \IH VHHG EDQN DAWKH & HQWH
IRUWH &ROMHYDIRQ R &URS %RGAYHWW SDWR WH 0 DQUAD
$.JUFX@UH 6 FKRRO DQG Z DV VHBIRMG IRUVRZ Q) 1Q/ BLGD EHFDXVH
IMKDG SURYHG \R EH KLIK® UREXWWDQG DSSURSUDW [RUWH @FDO
FOP DM 7KLV LV D FGDUH DP SBI R KRZ \KH FRQIP ICDURQ Rl @FDO
YDUHMAV 1V DQ DWBFN RQ EIRGYHWAW DV IMFDXVHY WH HIP ICDWRQ R
\WH SRMELDV R XVIQI \WH [HZ  YDUHMAV \KDWDUH \WDIQ WH KDQGV R
IDWP HY

7 KH GLIEXGIAV HQBIBIG 1Q \KLY UAVHDURK WH QGHFHWDY WP H DQG UHVRXUFHV DQG \WH GVSDUNW EHE HHQ
\WHVH UVXOV DQG RKHUDCDOVHY FRP SDUHG IRUH DP S® Z M \WRVH R RKHURLI DQVDURQY VXFK DV
\WH & DIBDQ & RXGAIARU2 W DQF $J UEX@MUDCB IRGXAIRY &&3$(  IQAFDWH R \KH FRP SBf LW IQYROHG
1O GHMANY FRQBP LODURQ LQ UHDOWDMRQY 7 KH UHVXOV VKRZ \KDWMIY [P SRME®! W JURZ I HGHIFDD®

P RALHG P DI} H XQGHUVDIH FRQAR®IG FRQAMRQY DOXH P RUH VR 1Q \WH & DVBIOX D IDUP LQJ FRQM WZ W
W P RVDIE R VP DOS®W Z W P DQ RZ GHY DQG D Z IGH GVSDUW R VAMDURQY

7KH KUK FRMR GHEIBG DQDOVY DQG GHWRIRQ Z RN RQ FRQEP ICDIRQ B\ JHQHWD® P RALHG
P DMIDO HDFK OE \MWFRW EHEHHQY:  DQGY: 1V DQ IQEFDURQ \KDWL \KH DX\KRUMAY Z IVKHG \R

FRQGXPADQ H KDXWYH FRQUROR! \WH \MFKQEDOP HDVXUHV UHTXILHG B\ D GHPUHH IRUAQ) 3FRH] IMMQFH
VDIHW GMBGFHV UHXIH ] RV HF  WH FRAV FRXG QRAEH FRYHUHG ) XUKHUP RIH P XVEH QRWMG
\WDWRXU UMHDUFK Z DV FRQGXAMG Z W \WH DRYH FRMERIDIRQ R IDWP HY ZKR SURYICHG DOWH
QHHWDY GHVBA® DERXWIKHU SURSHMAV DQG FURSY |, WZ RX@ REYIRXV® EH H WHP HO GlLIEXGWR W \R
P RQWRUWH FRUMPADSSTFDIRQ RN WH 3FRH MMQFH P HDVXUAV 1Q \WH DEVHQRH Rl VXFK FRIDERIMRQ W
\WHUHRUH VHHP V TXIW FBDUWDAIQ ERK \KH [IHG DQG WH UWR \WH FKDIQ Rl FXWRG. DQG [IQDOIRRG

SUIRGXAIRQ  FRH MMCQFH LV \WRKQEFD@ DQG HFRQRP IFD@ XQYIDE®!

© H FROVIGHU WDWXQGHU WH FXUHOAMI URZ 1) FRQGMRQY R JHQHWD® P RGHG P D H 1Q 6SDIQ W
IP SRME®! IRUWH $ P IQMMMRQY \R DSS® DQG REWH FRP SIDQRH Z W \WH ( XURSHDQ UHI XOMRQY RQ
OEHGY DQG WDFHDELONV R IRRG DQG WRFNHHG JLYHQ WDVWIR GCDW QR RIIFIDCERG. KDV FRQGXPWG DQ.
H KDXVAYH VWXGEHY R Z KDWY UHDE KDSSHQQ! RQWH JURXQG 7 KH FDVHV R FRQUDP ICDUMIRQ GHMPWG E\

LQEHSHQGHQNRU DQ] DMRQY &$$( KDYH QHYHUEHHQ DFNQRZ GIG) HG RUIQYHWM DIMG LQ GHS\K



& DVH GHVFUSUWR
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0 XQFSDOWR / [QRD / GICD $UD  3BW

IDUHW35 1  JURZ QFRQMHQRDD®
& RQIP ICDURQ GHWRMG 3 UHVHQFHR 02 1

5DQERP FRE \DP SBV ILRP DAIRW \WH IIHG Z HH FROPNG B\
\WH RZ QHU

7 KH DHUDOSKRWR VKRZ V \WH VWKPMWUH R \KH VXURXQAQ] [IHGY

\WH IHG P DG DV LV FXUHQ® XQGHUOFHUH DQG [HG IV

XVHG IRUIKIMWHHY 7 KH UAMAZ HH VRZ Q Z W P DI H 1Q Q

WY FDVH QR VDP SBV Z HIH \BNHQ 1Q QHIKERXUQ) IIHTBV DQG

ZH WXV OFN IQRP DIRQ \R NORZ Z KHWHUWH Z HIH SOQMG Z W FRQYHQIRCDORU* 0 YDUHMAV 7KLY
FDVH LOWMDWY WH GLUIEX®V IRUD IDWP HU R NQRZ  ZKIFK QHIKERXU FRQIP ICDWIG KIV FURS \KH
FRQIP LQDURQ FDQ FRP H IURP DQ DABFHQWIHG RUILRP D SBWXWKHUDZ D\ $V \WH SKRRIWDSK VKRZ V
\KHUH DUH VHYHQ QHI KERXUQ] 1IH@V \WDVWKDYH EHHQVRZ QZ W P DI} H DOR! Z KIFK DUH SRIMQIDOVRXUFHV
R WH FRQUP LQDUIRQ LQHGHON

0 XQFSDWR $®HDU/ BICD $UD  3BW
/ RFDOYDUHW FHWMHG DV RUDQE JURZ Q RU DQED®

7KH \DP SBV FROMAG R D VHUHV R FREV \BNHQ 1Q \BR
RSSRVIW DUHDV RN WH [IHG DQG Z KIFK Z HIH VHQAVHSDUDIMO \R
\KH OERIDRY

D &RQIP [CDWRQ GHWRG 3 UAVHQFH R %AV
E &RQIP IODURQ GHWRMG 3UAVHFHRI 02 1

7 KH DHUDOSKRW VKRZ V \WH VIKPMUH R \WH VXURXQAQ) 1HTV

DOKNRHIQ=RQH  DABFHQOAR VIGH %R \WH IIHG Z HH P D H IIHTGV 1Q 7 KH MW RQ WHVH [ LHTV
VKRZHGWH ZHHVRZQZIK* 02V 7KH IHOV IQ=RQH  RQWH RKHUMGH R \WH @H R WHHV Z HH
VRZQ Z W RKHUFHUDY 6 DP SBV Z HH DOR \BNHQ LQ D IHG RXWMGH \KH DHUDOSKRR [P P HADWO
ZHWR IIHG  ZKIEK SIRYHGWREHO0 2 1 PDJH

7KH SURSHW RZQHU DZDUH R \WH FRQIP LODURQ \WUHDW FKRVH R VRZ @WU WDQ KLY GHIKERXWY
KRZ HYHUIGZ HUQJ 1Q WH IIHG FRIQFAIGHG Z W VRP H Rl WH QHIKERXUQ) SDQRMRQY ,Q IDPWRQH R \KH
\VDP SBV\ [HBHG FRQBP ICDIRQE\ %V DQG\WH RKHUE\ 02 1

Q \KLY VDP H 1DUP HUVHQAD GMWHUVR \WH ' $53 H SOIQQ) KLY GHHQFHBMW VIXDIRQ \WH [ DRWKDW
\KLY Z DV \WH \KILG FROVHPX\YH \ HDUWDVWKH Z DV CRAVRQ) \R VRZ. P DI} H IRUIHDUR FRQBP LODURQ DG
\KDNQ XQGHUKH \WFKQEDOREQ DIRQ R SURJ UDP P HG FURS URIMRQ KH Z RX@ KDYH \R VRZ P DI} H
DIDIQ ,Q \WH GMHU KH DVNHG \WH DXWRUIMHV ZKIFK ERG. ZDV JRQJ \R FRYHU \WH [IQDQRDO@®AMHY

) RUKLIK GHILQUIRQ SIEWUHY Z W QXP EHY DQGVIQV RQWHP  SGDVH UHHUR WH RU LQDOVSDQVK
YHWRQ



LOFXWHG DV D UVXOR \WH FRQBP LODIRQ DQG Z KHKHUWWHUH Z DV DQ. WSH R Bl DOSIRMAIRQ + H WD
KDV QRAWHFHYHG DQ. UHS® IURP \KH J RYHUP HQW

0 XQFISDOWR $UEHD / GICD $WD  3@W
0 D] HJURZ Q FRQYHQIRCD®
&RQIP ICDURQ GHWRWG 3 UMVHQFHRI 02 1

7KH DHUDOSKRR VKRZV \WH WIKPXH R \WH VXUWRXQAQ]
IIHOV \WH [IHG PDUHG DV IV D SBVWR JHQHWFD® P RALHG
P DI H \WDWZ DV DQDOVHG Z M D TXIEN WA IHGIQ) SRVMYH
) HG  ZDV DOR SRUMYH 7KH UAWVWR WH (IHGV VHHQ 1Q \KH
DHUDCBKRWR Z HUH CRADCDOVHG GXH \R DFFHW GILILEXEV

2 Q\KY SURSHW DV Z MY \WH RKHY WZ DV FEDW® GLIEXOWR
GHIQH WH SUHRVH FRQIBP LQDUIRQ VRXUAH EHFDXVH D VP S® DQDOMY R WH QHDUMVWIHG IQAFDWG \BIR
SRWIE®! VRXUFHV Z KIEK KDG EHHQ VRZ QZ W JHQHFD® P RALHG P DI H 1Q

0 XQFISDOW R %H®DILH GB UHD/ BICD $UD  3BW
0 DI} HJURZ QRU DQFD®
&RQIP IQDURQ GHWRMG 3 UHVHQFHR 02 1

QKLY P XQFISDONV DSSWR [P DIWO R \KH DD SOQMG

ZMW PDJH IV *0 7KH RZQGHUR WLV SURSHW KDV EHHQ

JWZIQ) RUDQF PDJH DQG 1Q WFHQN\HDY \R DYRG

FRQIP IQDURQ KH KDV EHHQ VRZ IQ) RQH P RQIK DQG D KDD OWMU

\WDQ KLV QGHIKERXY 7KLV GHD\ KDV P HDQAURXIK® oW

\ IHG EXVWKQID IVKDG HQDEBIG KIP \R DYRIG FRQIBP [CDIRQ

7KV \HDU KRZHYHU GXH W WH GURXJKW SRULDURQ O \KH

QHIKERXUQ 1IHOGV Z DV GHD\ HG DQG FRIGAGHG Z MW \WWH FURS RQ KLY SURSHWY 7 KH UHVXOZ DV WDVWRCH
RXWR \KH \ER | LHOV WMMG SRVMYH | RUFRQIBP [CDWMG

$QR WH IIHOV 1Q \WH DHUDCEKRWR WDVWXUWIRXQG WLV SURSHWY Z HIH DOR VRZQZ W P D H 1Q BEXW
Z HH QRAWMMG GXUQ] WLV VWYG DQG WXV WH XVH R * 0 RURKHUYDUHMAY FRX@ QRWEH FRQIWP HG

7KH &&3$( DOR FRIIFWG VDP SBV RQ KLY SURSHW 1Q DQG 1Q DQRWHUFROIDGERY VIWDIRQ
WH UHVXOV Z HWH DOR GHIDWH WLV IDP HUKDV  IIHGV 1Q GLIHHOASDIV R WH P XQEISDON EXVWKH
&&3%$( RQD \DP SBGRHR \MHP




7KH FRQIP IQDWG IIHG IV RQ WH GIWQ WH SKRRIWDSK 7KH IIHG RQ WH WKWZ DV DGHDG
KDYHWMG

0 XQASDOV R YH®DILH GB U HD/ BICD
9 DUHW ( BRGRWD JURZ Q FRQYHQIRCD®
&RQIDP [CDURQ GHWMAMG 3UHVHQFHRI 0211

7KV SIRSHWZDVVRZQRQ ~ $SUD ,Q\WH FRXUH
R RXUUHVHDURK  ZH DQDOVHG \WH QHIKERXUQ) IIHTV
DOR ZKIFK FRQBICHG * 0 YDUHMAV 7 KH VDP SBV IURP
\KH DIHRAMG SURSHW Z KIEK \ IHZHG SRVMYH OE UHVXOV
ZHH FROFWG B\ \WH RZ GHUKIP VHD DQG FROMMG R
FREV GMMUEX\MG DFURW \WH SURSHWY

0 XQFSDOWR $ERY * LIRD $WD 3BW VXE SBW
9DUHW35 1  FRQYHQIRQDOJURZ QRUDQYFD®
& RQIP IQDURQ GHMAMG

,Q \WH VHDVRQ WH RZ GHUR! KLY SURSHW VRZ HG D P

IIHG ,Q) HELDY KH QRWMHG \WH DX\KRLY R WLV UHSRWKDVWKH

KDG UHFHYHG D GMKU IURP WH &&3$( FROBIQQ) QRWMEDURQ

ZIWRAWDQ H SODQDMRQ \WDWFRQIBP IQDMRQ KDG EHHQ GHMAMG 1Q

KLY FRS \WDWKH Z RX@ EH XQDE®! \R VHOKLY P DI} H DV RUDQE  DQG WDAKH VKRXG H SOIQ Z KDAKH
LOMQGHG \R GR Z W \WWH FURS |, Q \KLY | LANBAWAUKH Z DV CRWQIRUP HG DERXWHMKHUWH GHMPMG \WDQVI HQH
RUWH SHUFHQBUH R FRQIBP IQDURQ 7 KH 1DUWP HUUHFHIYHG D VHFRQG BMWURQ ) HEDXDW QRWMA LQJ KIP
R WH HWHP HO KUK SHFHQIIH R FRQEP IQDIRQ 7KHVH UAVXOV VDAG QRMGHOM  WH
FRQIP ICDOMIDQIHH  1Q WH DQDOMY \WH OERDRY RQD IGHOMHG WH SUHWHQFH R WH 6
SURP RIMU Z KIFK 1V SUHVHQNQ \WH DXWRUL HG YDUHAV R JHQHWED@® P RALHG P D H

7KHHZHHWER IHOV VW DQG P DZD\ ZKIFK KDG DOR EHHQ VRZ Q Z W P DI} H GXUQJ \KH
VHDVRQ DQG Z KIFK Z HUH \WHUH RUH WH SRMQIDOFRQIEP LODMRQ VRXURHV + RZ HYHU EHFDXVH \WH KDG
QRAEHHQ WMNG KH FRXG QRANGRZ. Z KHWHUMKH, ZHUH* 0 YDURMV RUGRW XFK D KLIK FRQIP IQDURQ
SHUFHQBU H DQG WH GFDIRQ R \WH 1IHTV H \MQGV \WH FRYHDIH Rl SRIMQUIDOFRQIP [CDWRQ VRXUFHV \R
WH HQMH 9D (P SRED DUHD RQ DFFRXQAR \WH WIRQ) SUMYDIA) ZIQGV NQRZQ GFD® DV WH
7DP XQBCD

,QWH OKWR WY CGHZ FDWH WY HWHQIDORUERW WH ' $53 DQG WH &&3$( \R UHYIHZ WHURIIIFDO
SRVWWRQ ZKIEK \R GDWM IV WOWDWKHMH ZHWH CR FDVHY R FRQIP IQDUIRQ 1Q & DMAGXD 10 \WH

VHDVRQ

30\ FURS Z DV IQMQEHG IRUDQ RUDQE FKIENHQ IDWP 1Q WH GMMEVIR 6 RORCD ' HVSIWM
\WH VHURXV [ICDGADOGWW \WDWIKLY P HDQV IRUP H |, GR QRAZ DR VHOWH P D} H DV
FROYHQIRQDOEHFDXVH , GR QRAZ DQANR FRQMEX\M \R GMHP ICDIQY KLY FRQIBP ICDWMG
P DMIDO

3 HYRQDOABMP HOWP DGH B\ WH IDUP HUDIHRMG



0 XQFSDOWR * XWHD CH* | @WUR +XHWD
| RFDOYDUHW J URZ Q FRQYHQURCD®

D &RQEP ICDIRQ GHMANG 3 UNVHFH R 98V
E &RQIP [CDWRQ GHWRMG 3 UAVHQFH RI %AV

,Q 6 HS\WP EHU D IDWP HUIQ * XWHD GH * | GUR FROBFMG \WH
$WHP E®D 3 DIHVD GH &DBGQ D DQG VHQAQ VDP SBV R D ARS R
\R @FDOYDURMA \KDWKH KDG EHHQ VRZ 1QJ 1Q IIHGV GFDWG 1Q \KH
®FDOP DINHWIDEHQ ] RQH R KLY YIAIH 7 KHUGFDIRQ 1Q KLY DUHD
XVHG IRU YHJHBE®! SDFKHV VKRX@ P HDQ \WDWWH SURSHWAV DUH
VROWG IURP P D H IHOV [Q VS R \WH IDPAWKDWKH * XUWHD GH
* | @UR P XQFISDOV FRQBIQV OUH DDV R JHQHWD® P RALHG
PDJH +RZHYHU @E \MW RQ \WH VDP SBV IRXQG \WDWERW Z HH

FRODP ICDMG

7KLY FRQIBP IQDVURQ KDV EHHQ D VHURXY EGZ \R WH 1DUP HU DV KH LQMQGHG \R VRZ \KHVH RU DQFD®
JURZ Q YDUHMAV RQ D O HUSURSHWY IRUVD®! DV RUDQE P D] H 7KHVH SOQV DIHQRZ [P SRWIE®!

0 RHRYHU EHFDXVH WLV IV DQ XQUHI MMUHG GFDOYDUHWY W2 1OEH H WHP HO GLIEXOWR 110G VHHGY DIDIQ
\KDWDUH * 0 1UHH EHFDXVH WHUH DRAVRXUFH LV XQNQRZ Q 7KLV H DP S®! LIV IXWWHUSURRI R WH ®W Rl
EIRAYHWW DQG \WH GAVWKRIRQ Rl &FDCP DI H YDUHWIAY FDXVHG B\ JHQHFD@ P RALIHG DI UEXGMUH

% &$6(6 5(3257(' U< 7+( $5%$*21(6( 25*$1,&$*5,&8/785( &200,77(( &$3(

,Q DGGMRQ \R WH DERYH P HIRQHG FDVHYV GHWIPWG 1Q $DIRQ WH &RP I $WDIRQV CH $JUEXGMD
( FRPJIED &$$( KDV FDUIHG RWIW RZ Q WWW LQ ERK \WH IIHT DQG [Q VIRV DV D UHVX@R W FRGFHWD
DERXW 0 FRQIP IQDIRQ 1Q WH QUHWY 0 FURS SURGXAIQ) BIIRQ R \WH ZKR®I ( 8 7KH UHVXW Z HH
SUHVHOMG [Q FROMQRIRQ Z W 8 Qy Q GH $ JUEXGRUAV\ * DQDGHIRY GH$UIRQ 8$* $ DQG* UHHQSHDFH

Q' HAHPEHU 7KH IJXUN D DOWP 1) R \WH WMMDP SBV ZHMH FRQDBP ICDMG Z WK
SHIFHQRUHV DQILQ) IURP R ZKIEK KDV IRUFHG WH &$$( R SURKIEMIKH VDB R \KHVH
KDYHWV DV RU DQE SURGXFW

0 XQFISDOV R YRTXIXxHQL =DIIRD  7KH RZGQHUR \H SEW DIHARG 1Q WLV GRHV QRAZ DQMKNH
FDCDWDOEDWY R WH IDUP \R DSSHDUIQ WL UHSRWY
&RQIP ICDURQ GHWRWG 3UHVHQFHRI 02 1
6 DP S®I\BNHQLQ \WH SBW
6 DP SOIBNHO 1Q \WH \AWRUH

0 XQFSDOWR 4 XIQRCH( ERR =DUDIR D $WD S&W
&RQIP [CDIRQ GHWMRMG 6 DP S VINHQ IQ \WH SBW

0 XQFISDOVR +XHWR +XHVD $UDR  SBW
&RQIP IQDURQ GHWRWG 6 DP S®!\ENHQ IQ WH SBW



3 WY HYIGHQMKDWSOQIMRQY R * 0 VHHGV VKRXG QRAH IMW7KH  GR QRAUHVSHPWHWHU WH
HOYILRQP HOARUDIUEX@MUH 3, FDQ JLYH WRVH Z KR DWN IRUMP\ IQIRUP DIRQ UHDWY \R ®W R
SURIMDELONY GXH VR FRQDP IQDURQ R P\ FURS \WH SUFH DWZ KIFK , Z LOVHDKLY \ HDULY D GWEZ HU
\KDQWH SUFH DWZ KIEK , Z RX@ KDYH VRG P\ FURS 1L IWKDG QRAEHHQ GQVTXDOIHG

5 RVDEHO/O@WQO0 DVAM 9 IFH 3UMGHONR WH &$$( $ITHAMGE FRQIP IQDUIRQ

&DVHV Rl FROWP LODWRQO LO SLHYIRXV \ HDUY/

&ROEP LODWRO GXH VR FLRW SRAODDMRQ

$UDIRQ
Q' HRHPEHU WH &$$( FROBIPMG VDP SBV IURP RUDQE P D H FURSV \R GHMAMKH SRME®!
SUVHQRH R JHQHIF FRQIP IQDIRQ  7KH UHVX@WSHDN IRU \KHP VHOHV R WH RUDQF PDJH
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7KH IWAFDVH \KDWZ DV P DGH SXETF DIIHRWMG DQ RUDQF IDWP HU ) pd} YD@UQ Z KRVH SURSHW LV 1Q
6DUKHQD +XHVFD 7KWV IDP HU ZKR XQVD  KHABUWH IDP Z W YHIHWBE®N GUXP HVY DIDID P D H
DQG Z KHDWEHI DQ\R SOQAFREV R @FDOHGPDIH  \ HDW DJR DQG OWU B\ UANRIG) DQG VHBRIY
\WH EHVWSOQN Z DV DEG! \R UHFRYHUD YDUHW \WDVWKDG D® RAMEHFRP H H WFW. QRZQDV3Z ICH UHG B\
\WH @FDADWP HY KLV P DI} H 1V SDMFXOU® DSSUHADMG RQ SRXEY 1DUP V EHFDXVH MILYHV \WH HIJ \ RDV
DQG WH P HDVWD SIQN FREXU W DOR XVHG QD ®FDOEVK IDUCHMY GHP D

Q KHVRZHG KHABUWA R RUDQE P D} H RQ D MQIGI SBW,Q 1 RYHP EHU \WH &RP I\
$WDIRQV CH $ JUEXE@D ( FRPJIED IQRWP HG KIP WDWKH DQDOMY R VDP SBV R KLY P DI H KDG \MANG
SRVMYH IRUWH SUAVHQFH R JHQHWD® P RALHGPDMIDO R %N  DQGWDFHVR 021 7KH
QHDUAVW HQHIFD® P RALHGIHGZDV P HWHV DZ D\

$VWWH VDPH WP H \WH $JUEXGMUH 0 IV DOR FRIFMG DQG DQDOVHG VDP SBV  XMQJ D GLIHHQN

\VDP ST DQG MY VWP Z MK WH IRTBZ LQ) FRQUDP ICDMIRQ P HDVXUHP HQW WV DG
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0\ @PHLV)p@ %OM®MUQ , DP DQ RUDJE IDWP HUDG MWWHP V DV
WRXJK , DP DQ DQHFGRWM EHFDXVH R \KWH FRQEP IQDIRQ \KDWKDV
DIIHAWG WH P D H , KDYH EHHQ JURZIQ) $Q DCHFGRM \WDWGRHV QRW
GRN [P SRUIQVVINQ IQR DFFRXQVWH DGYDQBIHY WY JHQHWFD®
P RAIIHG P D H KRGV IRUIDWP HY $GYDQBIHYV WH GHHG \R \WH KIGY
Z I\ KDOWWKWY Z KIFK DUH DOGHEDWE®! H FHSWRUWH DGYDQEBUHV Rl \WH
HFRQRP E SURIMYKDWI RHV \R WWRVH Z KR VHOIMDQG Z KR P RQRSROMH WHVH
WVWHOY  7KHFRH MMGFH Rl JHQHWD® P RALHG FURSY DQG \WH U
Q@IHG ZKHQ IWKDV EHHQ GHP ROAMDWG \KDW FRQIP ICDIRQ IV D
5($/,7< $QG, DP D UDOV CRWDQ DOHFGRWM

7DNHQIURP DQ RSHQ BMIUZ UMKQE\ D IDUP HUDIHRAMG 1Q
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FRQIP [QDWMG FHUHDO Z KIFK KDG FDXVHG KIP D IIlCDGADO®W Rl ¥4 GXH R WH G&Z HUP DINHWSUEH

SDIG IRUJHQHIFD® P RALHG P DI} H \WDQ \WH RU DQE SURGKFW

7KLV IDUP HUIURP 5 YDV ( MD GH ®V &DED@ARY =DIDIR| D KDG  KHRABUAV IQWUHH IIHTY VHSDUDMG
SK\ VIED® [URP HDFK RIXHU RQD RQH R WH \WUHH KDG D IIHG R QRQ RUDQE P DI H 1Q WH YIFIQW  7KH

VRZ Q YDUHW Z DV FHWMHG 6 DQAD VHHG IURP 1 IENHWRQ

7KH&$$( FRIIMG D VDP SGI DWKH IDAOIAY RZ HGE\ D FRP SDQ. FHIMHGE\ &$$( IWHD %HFDXVH IW
GHMAMG FRQBP IODIRQE\ 02 1 \KH RU DQVDURQ GVTXDOIHG \WH FURS

S7KIV\ HDU , KDYHQSOQMG R DQF P DI} H EHFDXVH , KDYH QR DWXUDQRH \KDWW
IV QRAVRQI \R EH FRQIP ICDWG ,| WH Z DQAD SURJUAMYH BHIXOMRQ L \WWH DD
Z DOAR SURIMPRUI DQE SURGXFIRQ \WH VKRX@ SURKIEIW 0 FURSV
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7KH WIWLG FOVH R' GQVTXDOLEDIRQ GXH \R FRQIBP IQDURQ B\ * 0 2 V RFFXWHG 1Q \WH 9%4QH DUP XQIFLSDOV
7KH DIHAMG [DUP HUGRHV QRAZ DQAKLY GHBIY \R EH SXEQKHG 7KLY IDUP HUKDG KD R RUDQF
P D H GMUEXWMG 1Q \BIR IIHTV WWDWZ HIH VHSDUDIMG SK\ VIED® 1URP HDFK. RIHU ERW DABFHOAR QRQ
RUDQEP D] H 7KHP D} H YDUHW\WDWZ DVVRZ QZDV1  FHWMHG VHHG IURP \WH 3 IRQHHUFRP SDQ\
7KH&$$( FRIIMG D VDP SGI DWKH IDAOIAY RZ GHGE\ D FRP SDQ. FHUMHGE\ &$$( IWHD %HFDXVH IW

GHMAMG FRQIP IODIRQE\ 02 1 \KH RU DQVDURQ GVTXDAOIHG \WH FURS
$UDIRQ
QS XIXW * UHHQSHDFH GFDWMG D IIHG Rl J HQHWFD® P RALHG P DI H &RP SD &% YDUHW 98N

HYHQWIQ \WH 9 IAQXHYD GH * | @UR P XQHASDOV =DIDJR D DSSUR IPDWMO P HWHV ILRP DQRKHU
IIHG VRZ Q Z M FRQYHQIRQDOP D} H 7KH DQDOMY R D VDP S®I IURP \WH VHFRQG 1IHG UHYHDBIG \KDWW
Z DV FRQIP IQDWGZ M\KH %N HYHQW

1 DYDUD ) IHGV R FRODP ICDWG RJDQE P DI H

$VWIWH HQGR \WH 2 UDQF ) DWP 1QJ &RXQFICR 1 DYDUD &3$( 1 GHMPAMG \WH SUHWVHQFHR * 0 2V
1O WH KDUYHWW [URP \BIR IIHOV R RUDQE P D H $ P RUH GHBIGIG DCDOMY R RQH R \WHWSHV R P D H
UHYHDOIG \WDWWH FRQIP IQCDOAMDIHQAZ DV \WH 98N HYHQW SUAVHOMOQ WH &RP SD &% JHQHIFDD®
P RALHG YDUHW 7 KH VDP SBN Z HIH QRADCDOVHG TXDQMMYHD KRZ HYHUIQ ERW FDVHY \KH J HOHWFDO®
P RALHG P DWAUDOZ DV SUIAVHQAIQ SURSRWIRQY DERYH $WRXIK &RP SD &% ZDV RQD JURZQ IQ
VP DODUDV R 1 DYDUD MZ DV HQRXIK \R FDXVH FRQIP ICDIRQ 7K1V ZDV FEDW D FDVH R ARW
SRALDIRQ

7KLY FRQIBP IQDWIRQ FDXVHG \WH GVTXDOIFDMRQ R ERK FURSV %RW Z HIH GVTXDOIHG DQG \WH DIHRMG
FURSV  SURGXFHG Q DFFRUEDGRH Z W \KH \WIPWRW DQE 1DUP 1Q) UHIXOMRQY  FRX@ QRAHQMUWH RU DQE
SURGXFH P DINHWDQG FRXG RQD EH VRG DV FRQYHQIRQDOSUIRGXFH 7KLY Z DV REYIRXVO 1LQDGHAD®
P DIIQJ IRUWKH IDUP HU Z KR P RUHRYHUKDG QR WKWR DQ. IRWP R FRP SHODIRQ

$V D HWXOVR WH GVFRYHY R WHWH FDVHV R FRQEP ICDWRQ WH &3$( 1 DVNHG \WH 1 DYDUD

3 DUDP HQANR SURKIEIWF 0 2V DQG HCDPWANMBWFRQUROP HDVXUHV \R' SUHYHQA HQHWE FRQUIDP IGDVIRQ DV
ZHODV G MOVRQ \R HABEQVK UHVSROVEIMAY ,Q DEAMRQ D FRDDIRQ R SURGXFHY DQG FRQUXP HY



GHORXQ@FHG WH DOW IQ) FROMHIHGAHY R WH JURZW R * 0 FUWRSY SDUFXOW WH GlLIIEXGRAV

HOFRXQMUHG B\ 1DUP HY W FRONROKHUFURSY DQG HQUXUH* 0 1UHH FURSV DQG FRQVXP HUSURGXFW 1Q \WH
IXMUH $V D AHPWHVXOR WY FDVH DG RWADQRU DQE IDUWP HY 1Q 1 DYDUD WRSSHG JURZ 1IQ) RJDQF

PDIH

&ROWP IODWRO Rl VHHGV

6 HHGV FDQ EH FRQIBP [QDWMG IQ D QXP EHUR ZD\V ,Q P DQ. FDVHV \KH VHHG ERXJKWE\ \KH IDWP HULY
FRQIP ICDWG E\ \WH GMUEXMIRQ FRP SDQ. HWHUE\ DFFIGHQARUGHIEHUDMO

,Q DEAMRQ P DI H IV XVXD® SOQMG E\ DIUEX@UH VHYIFH FRP SDQHV WH IDWP HUSD\V D FRP SDQ. W
R WH VRZ Q) EHFDXVH R WH QHHG \R XVH VSHALE H SHQWYH P DFKIGHY  * HQHD@® \KHVH VHYIEH
FRP SDQIHV DUH LOMHMG 1Q VRZ LQ) \KH O HWADUHD SRAME®! 1Q \H VKRUMAMP H DQG DV D UHVX@WKH
QHHG \R FODQ \WHUP DFKICHY DIMUGDYIQJ D [1HG IV QRABNHQ VHIRXV® 6 HHGY DUH WXV RIWMQ BIVRQ
\WH HTXISP HOAZ KHQ MY P RYHG IURP RQH SURSHWV \R DQRWHU DQG 1L WH ILWWARS IV JHQHWD®
P RALHG WLV IV D VHIRXY VRXUFH Rl FRQIIP ICDUIRQ $ @R RXUIQMYIHZ V DQG IDP YIVIW FRQILLP HG WDW
\KH \WMFKQEDCP HDVXUHV LOMQGHG R SUHYHQWFRQUDP LODVRQ GXUQ) WH KDYHWBHURG DUH QRWHP SB HG

4 XRM 3/ DWNHDU, SOQMG D VSHADOYDUHW RI P DI H XVHG IRUGHFRIMRQ DQG Z KHQ
\KH HTXISP HOADUIYHG WZ DV IXQR JHCHIFD® P RAUHG P DI H 7KH  GROWFEDQ WH
SUHAMRQ P DRKICHY  ( YHUWIQ) IV PILHG XS WIHKHU 7KH RXIKWMR XVH QLIHHQN
SO P DFKIQHY  «  EXWKDWY DB RWIP SRWMEGI 1Q UHDDKY 3 HYRCDCFRP P HONE

DQRUDQE IDWP HU
1 DYDUD DQG$ UINJRQ FRQIEP [CDIROR! VR D VHHGY IRURW DQIE FXGYDMIRQ
$VWKH HQGR WH &3$( 1 GHWPWG FRQIP ICDIRQ B\ JHQHWFD® P RALHG P DMIDAQ D EDFK R

VR D XVHG DV WRFNHHG RQ DQ RUDQE SRXGN EUHAQ) IDP QWY FDVH WH &3$( 1 ZDV REDHG\R
QVTXDD\ \WH SURGXFW IURP \WWH IDWP  Z KIFK KDG ERXJKWAH VR 1URP DQ RU DQE IDWP HUIQ 1 DYDUD
7KH FRQIP ICDWRQ VRXUFH Z DV SUREDE® \WH VHHG ERXJKWE\ WH IDUP HUIURP 0 RQDQR $WIKH \IP H
WHH ZHH QR VR FLRSV 1Q WH UHIIRQ QRUKDG \WHUH EHHQ IQ \WH OWW  \ HDWY 7KH VDFNV FROBIGHG
*0 RU* 0 FRQIP ICDMG VHHGV Z BMRADQ. P HQIRQ R \WH 1DPARQ \WWH OEHO 7KLY VHHG Z DV \WHUHRUH
LU DOIQ 6SDIQ DV WH JURZ\K R JHQHWFD® P RALHG VR IV QRADXWRU HG 1Q WH (8 0 RQDOR
QHYHWHBMW VRG \WH VHHG DQG SDIG QR FRP SHQVDMRQ \R \WRVH DIIHPWG IRU \WH ILQDQRDO®WHY
DFFUXHG

7KH IDWP HY RUDQ] DUMRQY ( +1 ( DQG8$* $ \WHQ LQVIWG D QREY VR \BINH VDP SBV IURP D VHDBIG VDFN
R VR DVHHG IURP \WH VDP H EDWK Z KIFK Z DV AMOR \WH SURSHW R D &$$( 1DP HU DQG VHQG \WHP R
\ZR GERDRUHY IRUDQDOMY 7KH \ IHGHG SRMYH \R \WH WAV IRU* 0 2 DAKRXJK 0 RQVDQR FROIXHG
\R FOP IOMMMQ® \KDWKH EDWK Z DV QRWI HQHWFD® P RALHG 7KLV IV D FDVH R FRQBP IQDIRQ [URP
[P SRUMG VHHG DV \WH EDFK KDG EHHQ ELRXIKWURP \KH 8 6$
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&DWEOXD SUIHVHOFH R JHOHWMFD@® P RALIHG VR D 1O 1HHG IRURW DAIE OYHWWREN

$QDQDOVYV R \WH [P SDPWR JHQHVE FRQIBP ICDMIRQ RQ RUDQE IDWP QU 1Q & DWIOXD FRQGXAMG [Q

B WH &ROHD&DIBP CH 3UIRGKlY $JJUD ( FRRIIED &&3$( GHWRMG DVGDWRH FDVH R
FRQIP ICDURQ R WRFNHHG IRURUDQE JWDJ IQ) \WH &&3$( SUREDE® GG QRVBSXEQVK RKHUFDVHY 7KLV
ZDV QVFRYHHG QRAVEHFDXVH R \WH IQRUP DIRQ SURYIGHG B\ \WH &&3$(  EXWEHFDXVH \WH JUD) 1HU
FRQFHUOHG GHAGHG W P DNH \WH FDVH NQRZ Q 1Q RUBHU\R SXETFVH KLV YXQHUDEIDW 7KLY SHYRQ KDV
EHHQ SURGXFIQ) YHDORQ DQRUDQE H \WQUYH JWD) IQJ IDWP IRUWH QW \ HDWY 7KH FRZ V DQG FDOHV
DUH IHHG RQ IRGGHUIURP KLV P HDGRZV EXVWKH 1DUWP HUXVHV D P HDOVXSSGP HQVP DI H WH ZKHDW




YMIP LV DQG P IQHDY IRUWH FDOHV GXUQ) WH IDWHQQ) SKDVH 7KH DQDOMY R \WH WRFNHHG KH
XVHV UHYHDBIG WDWWFRQBACHG JHQHWFD® P RALHG5 RXQE8B S5HDG VR Z KHQ IWZ DV VXSSRVHG
\R QRWRQEIQDQ. VR D DAD@7 KH P RAVHURXY DVSHPWR \WH FDVH Z DV \WDW P RQXV SDWHG IURP WH
P H \KDWKH FRP SDQ. Z KIFK SURGXFHG \WH RN HHG UHFHLYHG WH UHVXOWQIDIMORMHG WH [DUP HU E\
Z KHQWWH P HDVKDG DIHDG. EHHQ P DUNHWIG DQG Z DV IQWH RU DQF IRRG FKDIQ

&ROWP 1ODWRO GXHWR @FEN Rl KDWYHWWHI LHI DARQ

$V VKRZ Q1O \WH FKDSWMY 36 HI UHI DURQ 7 WDFHDELOV / DEH@R)” DQG3( [ SHUP HQBAIHGY RAWR FROARO
\KHUH IV D \RIBODFN R VHJ UHJ DIRQ DWHYHY ABIH 1URP KDLYHWIDY \R WH VDBI R WH FURS 7KLY BDGV \R
FROABQANFRQIP ICDUIRQ RN FRQYHQIRCDOKDWYHW E\ * 0 SURGXFW

* RYHOP HOADWYMGHYV

- KI®! WV IV KDSSHQQ)  Z KIB! WH DIIHAMG 1DUP HY FRQOIXH W EH \WH RQD RGHV Z KR VKRXGHUWWH

EXUEHQ R \WWH FROVHTXHGFHY DQG WRVH UAVSROVE®! \WH RZ GHY RN WH WRKQRBJ\  SUAW DKHDG Z W
WHUFRQIP IQDIRQ DM\ \WH JRYHUP HOADX\WWRUMAY JHQHD® VHHP \R EH UHORBQAR IQMYHCH

7KH $ JUEX@MUH 0 LMY 1O SDIMEXOUWH 6 SDQVK 2 [IIFH R 3 OQA DUHAY 2 (99 FROIMXHV \R GHQL

WH HIMMOFH R WH FDVHV  ( YIGHQFH JDWHUHG B\ RXUDOAV ZKR KDYH FRQUXGMG GLIHHQW
DGP IQMADWH ERGHV VXK DV \WH DERYH P HIRQHG 2 IIIFH IRUH DP SBI  DOSRIQMQ \KH VDP H

QUHAIRY \WH 0 IQWY FOIP V \R KDYH QR WHFR®BY R FDVHV RI FRQIP ICDVRQ 1Q VSIWM R IQQXP HIDE®

GWY DQG UHSRW \R WH $ J UEXEMUH DQG ( QVLRGP HOVYD LOMMHY VXEP IWHG B\ HQYILRGP HQBDA URXSV

RU DQE [DWP HYATRU DQVDMRQY DQG FHUMEDMRQ DQG FRONRCERGHY

) XUKHWP RH IQAMDG R WBIQAQ) XS R GHHQG \WH P RAWHIRXVD DIIHRWG VHRRWY VXFK DV \WH RU DQE
IDP HY IQAMDG R XQGHWINQ) D VHURXY GHBIGIG DQDOMY R \WH VIWDURQ DQG DAHWMQ) Z KDALY
UD® \INQJ KDSSHQQ) 1Q WH IIHG FHMBIQ $JUEXGMUH O QM DXWRUIMAV KDYH VSHQMKHU WP H
SUIRMAIDY \WH IOMIHV R \WH FRP SDQHV \KDAVHDI HQHWFD® P RALHG VHHG UHSHDUQ SKUDVHY @H
37 KHUHIV QR EL) GHDO\WHUHI QRWLQI P XFK DWABNH MWD IHZ FRQIDP IQDWIG RU DQE 1DUP HY

: KRZ1@BD "

7 KH IIQDQRIDOFRMDWRADWG Z W FRQBP LODVRQ WOKDV \R EH FRYHUHG E\ \WWH YIEWP V DQG VRAHW 1Q
JHQHDO 1 RERG. IV IRIAQ) WH RZ QHY R \WH SDIMOAMFKQRBI\ LH  WRVH Z KR DUH IX@® \R EOP H IRU
\WH GDP DIH \R DFFHSWXHUUHVSRQUELDV

T KGN \WH Z R WHQG 1V \RZ DBV DQ LQFUHDVH 1Q HQYILRQP HQAUHQGD WSHV R DIUEX@MUH \KH DUHD
XVHG IRURUDQFD® JURZQ P D H 1Q 6 SDIQ IV VKUQNQJ DADQ DOWP 1) DM 7KH RQD BHDVRQ ZK\
IDUP HY DUH DEDQGRQQ) IW SURGXAIRQ LV \WH IHDUR EHQJ FRQEP ICDWG 0 RMR WH IQMYIHZ HG
IDUP HY ABAMG \KDMKH  Z LOQRAMHSHDWHU RUDQE SOQIIY QH WWHDVRQ 7KH ILIXUAV VSHDN IRU
\WHP VHOHV 1Q $UJRQ IRUH DP SBI \WH DUHD SOQMG Z W RUDQE P D} H IQ ZDV  KHABUV
ZKIBHQ IWKDG IDBIQ\R ~ KHABUHY  WH UHGXRIRQ R \WWH DUHD XQGHUP D H IQ GXH\R Z DU
VKRUMIHV B\ QR P HDQV H SOIQV \KIY GIDWF BW R RUDQFD® IDWP HG OQG 7KLY IV D VHURXY DWBFN
RQ WH RQD UHDODIMECDIYH R \WH SUHYDIER IQGXIDOIDUP IQ) P RGHO Z KIFK KDV \ IHTBHG VRES SRR R
W VRAIDODQG HQYMURQP HQBOEDP DI H

) XUWVNXSSTHGR &$$ (



* UHHQSHDFH DRYIMV GHP ROAMDM DVWKH HOADQFH \R \WH $J 0 LMY

- DYIHU DQRUDQE IDWP HU FRP P HQW 2 KHQ WH RXHUIDUP HUSDQN* 0 ZKDW
FDQ, VD' WRKIP" 0\ QHIKERXUMOWP\ HQHP\ +HZDVP\ FOWP DM ZKHQ
ZHABUWMG VFKRROP \ FRP SDQIRQ DWEDWHY DWEDQFHV «  HYHW ZKHIH 7KLY
IV D VP DOFRP P XQW DQG ZH O/H\RIHKHU + HIV P\ IUHQG « , Z RX@ UDWHU
WRS JURZIQ) PDIH WDQ KDYH R FRQURQAVP\ HBZ IDPHY 3HYRPDO
FRP P HQW



([ SHUP HOMA IHBY RXVRI FROWRO

6SDIQ IV QRARQD WH ( XURSHDQ FRXQW Z W \WH OUHWWQXP EHUR FRP P HIFDOVFDB! KHRABUHY R
JHQHWD® P RALHG P DI} H EXWQ\WH OVWHZ \ HDY KDV DOR KHDGHG \WH QXP EHUR! IIHG H SHUP HOW
YHE HHQ DQG PRHWDQ  \M KDYHEHHQUHSRUMG

7KH YDWAP DIRUW R \KHVH \MAN KDYH EHHQ XQGHWINHQ B\ \WH SUYDM VHARU SUP DUD OUH
EIRMAK FRP SDQHV @\H 3 IRQHHUDQG 6\ QIHQW VHH WBEGI 7KV P D H SOIQ ZK\ UVHDUK LV IRFXVHG
RO D IHZ FRSV +SUP DUD PDJH DV \WH SUYDM FRP SDQHV \MQG W Z RUN P DIQD Z W SURGXFW \WWDW
KDYH D P DWLYH P DUN-VBRMQIDO®BZ. FRAV DQG KLIK VDBV H SHABMRQY
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$V ZH H SOIQ 1Q WLV FKDS\WU \WH FRQAMRQY XVHG 1Q WH H SHUP HQBOIIHG \WMAW HYIGHQRH D \RIBODFN
R FRQARO

e 7KH DU FDUHG RXWZ MWRXWDQ WSH R WVROMRQ 1URP  \KH HQYLLRQP HQW WH KXP DQ
SRSXOMRQ RUQHDUE\ FURSV  HYHQ \WRXJIK \KH P DRUMW Rl \WH FDVHV DUH YDURMAV \KDWKDYH

QRWEHHQ DSSURYHG IRUVD®I

7KH UHFRP P HQGHG GMIBGRHV DUH QRWHVSHRAMG

VWY QRAFBDUZ KR DXWWRUVHV \KH WAV

7 KHUH DUH FDVHV RE XQDX\WRUMHG IIHTG H| SHUP HQW

3URR KDV EHHQ IRXQG R D QXP EHUR FDVHV 1Q Z KIFK XQDXWRUVHG YDURMA KDYH EHHQ
P I HG Z W SHUP WG YDUHMEAV 1QWH VDP H H SHUP HQBAIHG

,QVRP H FDVHV WH. DUH FDP RXI@UJ HG XQGHUHXSKHP VP V VXK DV 3GHP RQMIDIRQ [ IHTBV
7KH DUH QRWVRUHA® W QBRWMG

e ,QWHP DRUWVR FDVHV W [P SRME®I\R REWIQ LQIRP DIRQ DERXVKHP

$ GP LOMWDMRO RSDFIW_LH XVDOR SXEQVK LOIRUP DWRQ RO WH RFDARQ RI 1LHG H SHUP HOW

$ OIQRWP DIRQ DERXWH SHUP HQEOIIHGY VKRXG EH DFFHWIEG! \R WH SXETF IQFGAQ) \WHU GFDIRQ
DQG WH UHSRW \KDWH SOIQ WH VDIHW P HDVXUAV \KDAKDYH EHHQ DSSMHG +RZHYHU P XFK R KLY

VY 1P SRUVTIQAR QRM \KDWD CRUMEDMRQP D EH XVHG W H SHUP HOAZ W D MQJ B HYHOAWD QXP EHUR VW DQG WXV WH
QP EHUR! ILH@V Z KHUH WHVH WAV KDYH EHHQ FROGXRWG LV 1O | DPWP XFK O HU

7KH ( XURSHDQ&RP P MRQ - RO/ HVHDUFK & HQWH P DQDI HY WH ( XURSHDQ GDMJEDVH RQ* 0 H SHUP HQBALHGY WY QAMG O
KWS JP RQR MF W

6 WYDWROR! * 0 2 VIQ&DWOXD 5 HIXOMRQIWDP HZRI W SK\\RVDQUIAY SURGXPVZ RUWKRS DWKH , QAMMAR 4 XtP [ER GH
6DUWL DG 2 AREHU ZZZ XUDBDWHWXIDBEDWSS JHFL HZ V0 RGXE! XWDBDVWHRRUG  FROMQUG



LQIRP DIRQ IV QRADYDIDE®! RQ HWHUWH ( XURSHDQ &RP P MRQW Z HE VM Z KHUH DOWH \MV VKRXG
EH SXEQKHG RUIQWH * RYHCP HOW D] HW

,QWH FDVH R &DBOXD  VHYHUDORU DQYJ DURQY ICFOQQ) \WH $WRFADFly 1 DMDOAD GH * ILRQD +$1 *
DQG WH $\WHP E®D 3DJHVD GH &DWGQ D +$3&  KDYH UHSHDIMGD UHTXHWAG \WH QMR H SHUP HQBO
IIHBV 2Q 0D IRUH DP S®! WH $3& DVNHG IRUWH QMR DOH SHUP HOBOIHGV [Q & DBGXD
\KDVWKDG EHHQ DXWRUL HG GXUQJ WH\ HDU 7KH UHS® B\ WH' $53 ZKIFK ZDV QRVHFHYHG XQID - XO
ZDV D MR DX\WRU} DURQY JUDQMG LQ WWH FRXWH R WH \ HDU 7KH @AMZ DV IQFRP SBAM 1Q VRP H
FDVHV \WH FRRUECDWY Rl \WH ILHGV Z HUH 1DOH DQG LQ RHLY \WH DSSURSUDW IRWP DWZ DV QRAKVHG — RXW
R DXWRU DURQV XVHG H DA® WH \DP H FRRUECDWMY DV IL \WH Z HH WH \VDP H IIHG & IRW FKHANV

ZHH FROGPWG RQ WH JURXQG DQG WH IIHGY \WDWZH GFDIMG AVSO\ HG (R IQAFDMRQ R EHQJ
H SHUP HORGCSEW FROADY VR WH FRP SXORUY  SURFHGXUH VWBXOWG IQWH ( XURSHDQ'  LWHRH

7KLY RSDTXH * RYHUP HOADWMMMGH FROMDW Z W \WH FOIP V B\ SRONFDODX\WWRUMAY Z KR UHSHDWKDW
WDQVSDHR IV RGH R WH SURIMAV 1Q WH * 02 DAXH 7KLV IV IXWKHU SURR \KDWWH P XGIDIRQDO
EIRMFK FRP SDQHV DUH GRQJ H DA® DV \KH  SGDVH DFURW WH FRXQN Z W D IDMDFFRP SQ SRIR
Z MRXWDQ SXETF DXWRUMY GDUQ) \R WBIQG XS \R \WHP

6 SDQVK LHJ XOMROQV RO IIHG H SHIP HOV

,Q (XWRSH ' IUHAMH (& GHWUEHV WH FRP SXORY DXWRU DIRQ P HWRCGRBI\ DQG WH
UHTXWHP HOQW \KDWRSHQ DU H SHIP HQBOILHGY P XWMXOOIRU GHIEHIDM WHBDVH R * 0 2 V IQR \KH
HOYILRCP HON7 KH WDQVSRVMRQ R WLV GILHRYH \R 6 SDQWK OZ IV YID 5 R DO HFWH ZKIEK

GHIGHV D YHY VAMEW SURFHGXUH IRUWH DX\KRUL DIRQ R IIHG H SHUP HQNV RQ \WH JURXQGY \WDWWXFK
FDVHV DP RXQUR VFLHQIME MW \WDVWERVH D VHURXY UMN \R \IH HOYILRGP HQADQG KXP DQ KHDGK

7KHWMSV WHT XILHG | RUDXWRU] DAWRQ DUH WH |R@RZ LY

$ FRP SDQ ZIWKIQ) \R FRQGXPVWIKH \WMAKDV R DSS® IRUDXKRU. DIRQ R \WH $ JUEXGMUH 0 LMW RU
\KH UHBIYDQWB HI IRQDODX\KRUMN 7 KLY DSSTFDMRQ P XWAIQFOGH D QXP EHUR GREXP HQW  SUP DU D
WFKQEDOWYG.  IQFBAQ) LQIRUP DURQ DERXWSRWQIDAQMDAIRQ Z M WH UHFHS\RUHQYWLRGP HOADQG
D P RQRUQ) SOQIRUWHHIHFW R WH* 02 DQ DWHWP HQAR \WH KD} DBV IRUKXP DQ KHDWK DQG
\WH HOYILRQP HOADQG GDWI RQ VIP UMMV WDVKDYH EHHQ FROGXPWG IQDQ. (8 0 HP EHUG \BAM

7KH $ JUEX@YUH O QMY RUWH 5 HIIRQDO* RYHUGP HOAP XVWRZ DG \WH DSSTFDMRQ \R WH 1 DURQDO
' IHARUDM * HQHIDGR! 4 XDOWV DQG ( QVILRGP HQWQ( YDODURQ ' * &( $

7KH' * &($ KDV \R IRZDG \WH VXPP DY R WH LQRP DIRQ DQG \WH DGYIVRUAT BHSRW R WH
FRUHVSRQEQ) DGP IQWWIDMRQY R \WH RKHWY ( 8 0 HP EHU 6 \BAMV DQG WH ( XURSHDQ &RP P MIRQ
7KH (XRSHDQ &RPPIMMRQ KDV \R SXEQK WV IQRPDIRQ RQ WH IRBZIQ) ZHEWWM
KW8 JP RORNF IWQIR DVS

$Q (8 AWHQKDV  GD\V\R VXEP IWFRP P HQN DERXVWKH \WMWYID \WH VDP H Z HEVIW
7KH ( XURSHDQ&RP P MRQ WHQ VHQGY \WH FRP P HOV R WH' * &( $

7KH ' * &($ WHQG/ DOWH IQRP DIRQ ILRP WH ( XURSHDQ &RP P MIRQ \R \WH FRUHVSRQAQ)
5 HIIRQDO RYHUP HOAERG. RUWH $J UEXEMUH O LMY

* IHRYH ( & R \WH ( XURSHDQ 3 DUIDP HOQADQG &RXQAIO 0 DUK RQWH GHIEHDM UHBDVH IO WH
HOYILRGP HOAR! J HGHWFD® P RALHG RIDQWP V
5R DO HAUH -DQXDY  UDWMA 1QJ \KH J HQHUDCE HJ XOMRQ IRUWH GHYHBSP HOADQG 1P SBP HQIMRQR! $FW

$ SUDHWBEQAKIQ) \KH / HIDC5 HIIP HIRUWH & RQIGHG 8 VH ' HIEHUW 5 HBDVH DQG 6 DBI R * HQHWFDM® 0 RALHG 2 UDQWP V
3XEQKHGIQ* RYHWP HON D] HW Q2 - DQXDY s



7KHVH DCP IQMADIWYH ERAHV KDYH R VXEP WWH CGRWIHU R \WH DSSGDMRQ W SXETF IQRUP DMIRQ
SRFHWIRU @V

$IWMUVKG, [Q) WH GREXP HQW \KH VXSSTHG GO \WH UHVXOV R \WH SXETF IQRUP DIRQ SURFHW DQ
DEEMRQDOFRQUXGBMRQ DQG IQRWP DIRQ DV ZHODV DQ. REVHYDIRQY B\ RKHU( 8 0 HP EHUG \DAWWV
\KH J RYHUP HOADXWRUMY FDQ SURFHHG R UHVROH \WH DSSTFDMRQ | RUKH DXKRUIVDIRQ R \KH MWV

7KH WFKQEDOFRQAVRYY \R EH IXOMIG GXUQ) IIHTG H SHIP HQV 1Q 6 SDIQ P XWWEH IQFOGHG 1Q \KH
DSSTFDIRQ [QFOAQ)

D $ GHIABIG GHVFUSURQ R WH* 0 2 R EH UHBDVHG IQR WH HQYILRQP HQW

E $ GHEIGIG GHVFUSURQ R SRIMQIDOLQMDAIRYY Z W WH HOYURQP HQW ICFOQQ) WH
FDSDAW [RU JHQHWE WDQP MRQ  FRQEP ICDUWRQ B\ FLRW SRBLDUIRQ  \R RKHU
YDUHMHV DQG SOQAVSHAHY

F 7KH FRQARODQG WHDW HQAP HDVXUHV IRU\KH Z DVWAM P DIMUDOJ HQHUIDWG \WDWZ [OFEH
1P SBP HQMG GXUQ) \KH \MAV

G 7KH P HDVXUAV \R SUHYHQMMH GWHP ICDURQ R WH * 02 RXWCGH \WH WMAWWWM DQG
SIRMAVURP HQW B\ XQDX\WRUJ HG LQAYIGXD® DQG DQP DY

H 7KH P HKRG \R EH XVHG \R GHVWR \WH Z DM P DIMUDCDQG \WH FURS \R SUHYHQARN HOWY
LOR \WH [RRG FKDIQ

7KH SURFHGXUH IRU\KH DX\WRU DURQ R [IHG H SHUP HQV RQ XCDXWRUIVHG * 0 YDUHMAV IV REYIRXVO
FRP SB[ DQG VKRX@ EH IP SBP HOMG B\ HYHY FRP SDQ. \WWDWZ IVKHV \R JURZ DQ YDUHW R \KLY WSH
DQ ZKHH 1O 6 SDIQ $V ZH KDYH VHHQ D SXETF IQRWP DIRQ SHURG P XW\BUHFHGH DQ. DX\WWRU DIRQ DQG
ERW \KH DSS@FDURQ GRMHUDQG \WH |RUP DODXWRU| DURQ VKRX@ EH SXEQKHG RQ \WH Z HEVIW Rl \KH
( XURSHDQ &RP P MRQV - RIQM HVHDUFRK & HOMH

7KH WRKQFDOFRQAMRQY UHTXILHG [RUWKY WSH R IIHG H SHUP HON REYIRX\V® P D\H IWH WHP HO
[P SRUBIQAR SUHYHQARH GMHP ICDIRQ R J HQHWE P DIMIDCRXWMGH \WH MWW Z KHKHUIMEH YID SRBIQ
RUFRQIFVZ W KXP DQV RUDQP DO

7KH WK KRZHYHU IV \KDWWH VHHG FRP SDQHV VA VWP DWFD® EUWHDFK ERW WH DXWRU} DURQ
SURFHGXUHNV DQG \WH WRKQFDO P HDVXUHV \R HQGXUH IRU VROMRQ  ZKIBH JRYHUP HQW DXWRUMAY
SDMEXOUD \KH & DWIOIXD 5 HIIRQDOF RYHEP HOW' $53 QHWHUREDH FRP SIOQFH QRUIXTQOKHURZ Q
UHTXILHP HOW SURUVR IWXIQ) \WWH DX\WRUL DIRQ 7 KH IRTRZ Q) VHRAIRQ GHVRUEHY VHYHUDOFDVHY R IIHG
H SHUP HQW \KDWKDYH EHHQ DQDOVHG 1Q & DBGX D 1Q UHFHQA HDWY 7 KH P DIRUMY DUH \WH UHVSRQUELDV
ROWH 3,21((5 6((' 6 FRPSDQ ZKIFK IRUPDQ \HDW KDV QRAFRP STHG Z W WH SURFHGXUH
GHVRUEHG DERYH Z IWRXVWKH' $5 3 RUWH QDUIRCDCDX\WRUMAV \BNQJ DQ. AMSV \R VARS KLY SUDRIFH

) HG GHP ROMDMRQY KDYH EHFRPH D PDW
SURSDJ DQED VDM

&DvHV RI ORQ FRP SADOFH Z IW UH) XOMROQV RO [1HG H SHUP HOW 1O & DMBGXX D




,Q \KH OWWKUHH \ HDY WH FRP SDQ. 3,21 ( (5 6( (' 6 KDVEHRQ
VRZIQ) H SHUP HQEOIHGY Z KIG! LIQRUQ) DOR \KH DX\KRU] DIRQ
SIRFHOXUV CHIQHG B\ WH ( XURSHDQV ' WHAYHV DQG WHU
WDQSRMRQ \R 6SDQVK @Z 7KH FRPSDQ GHICHV \WHP DV
3GHP ROMDIRQ [IHOV  FROAMIQY R VP DOIHGV 1Q Z KIFK @HV R
XCDXWRUIVHG YDUHV R * 0 P D} H DUH SOQMG DBQIMGH RKHU
YDUHMA R FRQYHQIRQDOP DI} H RUDXWRU HG * 0 YDUEMA  7KH
PDQ SXBRWH R WHH IIHBV IV \R VKRZ @FDO IDP HY \KH
DIURQRP [E SHURWP DQFH R HDFK YDUEW DQG DWAKH VDP H WP H
RUDQWH D SXEQF SUHVHQBMRQ R \WH QHZ YDUHMIAV Z KIFK DUH WD
QRMQVFUEHG 1Q \KH UHI MY EXWDUH P RAMINHO \R EH DSSURYHG 1Q
WH IXWUH  7KH QRUP DOSUWDRUEH IV \R VHWXS D SXETF HYHQADW
KDYHWWP H DQG IQYIWW DOWH GFDOIDWP HY R FRP H DBQJ 7KH,
DUH IQYMMG \R D P HDODQG SUVHQMG Z MK JIW ' XUQJ \WH GHP ROMDIRQ HDFK YDUHW IV KDUYHMG
VHSDUDWO DQG DIMU FDBXOMQ) \WH \ IHG WH JWDIQ IV GXP SHG RQ D WDIBU DQG OWMU VRG DV
FRQYHQIRCDCP DI H

7KH GHP ROMDIRQ HOV FROBIQQ) FRQMHQIRQDOGQRQ* 0 YDUHMAV KDYH EHHQ JURZQ IRU P DQ
GHFDGHV 1Q \KH & DVBIGX D FRXQW VIGH DQG KDYH EHFRP H D P DW SURSDI DQED HYHOWRUGQHZ SURGXFW RU
WHDWW' HQW \KDVWIH P XGDMRQDO Z DR P DUNHW

7KLV SURFHGXUH IV QRWITBI DO SURYIGHG \KDVWIH YDUHA
\KDWDUH SOQMG DUH DXWRUL HG [RU FRP P HIFIDOJURZ \K
+RZHYHU ZKHQRQH R \WHP IV D * 0 YDUHW \KDAY QRW
QNG 1Q\WH 5 HIMMUR 3 OQV® DUHIAY \WH GHP ROAMDIRQ
IHG FKDQIHV FDWJRY DQG KDV \R EH FOWILIHG DV DQ
H SHUP HOBO IIHG IQYROIQ) WH GHIEEHDM WHBDWH R
* 02V IQR WH HYURQP HQWV DQG WH DERYH P HQIRGHG
DXWRUJ DURQ DQG FROMRCEUIRRFRCP XW\EH IRTRZ HG

7KH IRBZ Q) FKURQREJ IFDO@MNXP P DUVHY WH GHMAMG FDVHV R QRQ FRP SIDQFH Z W \WH OZ B\
3,21((5 \WHDAIRQINHQ B\ D QXP EHUR! JURXSV DQG \WH UHVSRQVH B\ \KH DXWRIMAY $OR WHVH
FDVHV DUH SURRI R WH DWRQMKIQ) 1P SXQW R \KLY P X@DIRQDO Z KIEK KDV JRCGH VR IDUDV \R SXEGFVH
\KH XQDX\WWRUIVHG H SHUP HQBAIHGY Z MRXWDQ [HDUR! SXQWKP HOADWDO

$OHUL //HGD 2 RREHU

,Q2 AREHU WHFRPSDQ 3,21 ( (5 LOVIWG IDP HY IRP // HGD \R
DWHQG D SXEQE P HAMDY 1Q D IIHG EHRQIIQ) R \KH 0 XQEISDOV R $ OHULL
/®ICD 1Q REHU\R FRQILP \WH \ IHOV IURP \WH FRP SDQ I GlLIHHOW

YOURWHY R PDIH 7ZR R WHWH ZHHO0 21 \WH YDUHW 35 3
3 DQGWH YDUHW 35 1 1 7KH VHFRQG FRX@ RQD EH XVHG
IRUH SHUP HQECBXLERVHY

$IWU\KH GlLIHHQAYDUHMAY KDG EHHQ KDUWHWAMG IQFOGQ) WH1 DO
\WH JWDIQ Z DV P I HG 1Q RQH WDIBUIQ EWDFK R \WWH 6 SDQVK Gl MDMRQ
\WDWSURKIEIW WH P I[1Q) DQG VDBI R* XQDXWRUWHG YDUHMAY  7KH $3 &
5XID0  $WHPE® R
&DINOXD  UHSRUMG  \KIVY

DAY W WH SRTH R
SUHYHQAWH * 0 YDUHW 1

DQG WH UAWAR WH JUDIQ \KDW
KDG EHHQ PIHG DG
\KHUHRUH FRQIP ICDWG 1URP




EHQ) VRG DQG WXV HQMUIQ) WH IRRG FKDIQ DQG \R KDYH MGHWIR HG 7 KH & DIDQ SRIFH SURFHHGHG

\R SXWD KDBNRQ WH P DIJ. H DQG D \WMFKQEDOVSHADDMURP ' $53 ' HSDUW HOAR $JUEX@MUH / LYHVRFN
) IMKHUHV FDP H DQG\RRNVDP SBIV Rl \WH JWDIQ

7KLV ICAIGHQAZ DV FRP P XQFDWG P RQXV OWUWR \KH GUDOHYIFHVR ' $53 1Q/ BICD $IWUD GHD\ R

D\ HDU \WH $3 & UHFHYHG D QRMEDURQIURP ' $5 3 1QZ KIFK IWABAMG \KDWAKH EDWRK R P DI H GRHV QRW

UHSUAVHOADQ, \KUHDVIR KXP DQ KHDGK RUMR \KH HOQYILRQP HQW
3 UVHQOWARARY R \WH FDVH - $ UKIYHG

$OHUL //HGD 2 RREHU

,Q 2 AREHU \WH VDPH IDP ZDV DIDIQ \KH
P H-MQ SROMRU IDP HY DQG VDBVSHYRYY 1URP
3,21((5 21 \WH YDUHMAV R P D} H \WDAKDG
EHHQ VRZQ RH ZDV R WH WSH 1 $V KDG
KDSSHQHG \WH SUHYIRXV \ HDU WH GILIHBHQAYDUHMAY
Z HUH KDUYHVMG DQG SXWQIR D VIQJ B \WDIBU

7KH $3& DIDIQ UHSRWG WH FDVH EXWIQAMDG R
JRQJ R WH SRTFH ABMRQ \KH P DGH D \MBISKRQH
FDO\R \WH SHYRQ UAVSRQVE®! IRU* 0 FRSV 1Q
' $53 $I\MUGHVFUEIQ) \WH IDFW \R O U ) Hllp WH
OWAY RQ® UHVSRQH ZDV \WDAVDFFREQ) \R \WH
SDSHY SUAVHOMG B\ \WH FRP SDQ. HYHW\KIQ) ZDV
®U DOEHFDXVH WH GAMIZDIRQ R \WH JWDIQ ILRP \WH
XODXKRIMHG  YDUHWY  ZDV  GHMKARG ,Q
UVSROH R KV ADWP HOV\WH $3& P HP EHY
H SUHWWHG GRXEWWDMKH EDWK ZDV JRQJ R EH
GHVR HG DQG \WH FROYHYDIRQ HQGHG ZIW WH
XQGHWINGQI  WDWIQRWP DURQ ZRXG EH SUIRVIGHG
DERXW VXEVHTXHQA DAIRQY DQG \WH  DSSURSUDWM
P HDVXUHV \BNHQ

SWRGD v CDW $3&
VvV \MD ZDMQJ IRU D

ZUWWHQ  H SDQUDURQ

DERXWWKH DRIRQV \BNHQ B\ ' $53 ,Q D UVSRQWM JIYHQ B\ ' $53 1Q
2 AREHU \R D Q<P EHUR TXHWIRQV WDIVHG B\ \WWH UHSUMVHQEAMYH R
WH ,QUDIYH IRU&DIBGXD DQG 7KH * UHQY 3DWV ,&9  1Q \WH &DBOQ
SDUDP HQMWY FBDUWDW $5 3 1V DZ DUH R WH IDFW DQG \WDWIQ WHRY
VDQAURQQ) SURFHHAQIV KDYH EHHQ \BNHQ DIDIQMB,2 1 ( (5 DIKRXIK
DWWH ABUWRI $53 KDV QRVUFHYHG FRQIWP DIRQ \KDWWKHVH
SURFHHAQIV KDYH EHHQ UAVROHG




/ D6HQWK GH6ly //HGD 6HSWP EHU

,Q 6 HSWP EHU VP IOU HYHQW \RRN SOFH 1Q \WH
P XQFSDOV R ©® 6HQMX GH 6ly RQ D IDP ZKHH D
GHP ROMDMRQE\ 3,21 ( (5 ZDVEHQ VHWKS \WZDV
FRQLUP HG WDWIKH FRP SDQ. KDG SXWKS D QXP EHUR
SRAMY IGHOM I WH QUHHON@HY R * 0 DQG
FRQYHQIRQDCP DI} H YDUHMAY 2 QH R \WH SRWMY WHDG
3(;3(5,0(17$/° DQGDQRMHUBHDG35 1

7KHFRP SDQHV 3526%$3,% 6 $ RZQHUR WH IDWP
DQG3,21((5 6(('6 DQG' $53 ZHH DOUHSRIMG
EHFDXVH R WHU UHVSRQUEIDW IRUVRZ Q) \WHVH \BIR

YODURMHY 7KH YDUHW 35 1 DMKH WP H WZ DV

VRZ Q Z DV QRAUHI MMUHG 1Q WH 5 HIMAMUR 9 DUHMAY
7KH FRXWIQ ¥D0IXHU WDOMHUHG WH UHSRWDQG
GRAPHODMRQ R WH 3XEGF 3WRHRXRY 2 [IIFH
0 IQMIR ) MDO ZKIFK DVNHG ' $53 IRUD WHSRW
YHDXVH WH TXHIRQY SXW \WR ' $53 B\ WH
3WRVHRXRY 2 lIIFH ZHWH YHY EDVF WH $3& GHAGHG
\R H SDQG W GHOXGQAIDIRQ Z M D QXP EHUR UHTXHWW
DQG FOUIEDMRQV \R ZKIFK ' $5 3 VKRXG UHVSRQG

$ WHSUHVHOBRMYH [URP WH ,&9 SDWWV 10Q \WH &DBDQ
3DUPP HOVSXWD QXPEHURI TXHWRQV W ' $53 ,Q
UHSO ' $53 DAINQRZ GIGIHG \WDWiKH YDUHW 35 1

vV QRWUHIMMIHG 1Q WH S5HIMMU R &RP P HJFDO

9DUH DQG \WHHRW IWFDQRRWEH VRZQ ZIWIQ

6 SDQAWK \WMUMQY ' $53 DOR VWIMG \WDWKLY 1LIHG KDG DQWKH UHBIYDQADXWRUWDMRQY  EXWIH HY/ R \KH
6 SDAWK 2 [IIFH R 9 DURMAV 2 IIHCD ( VSDxRD GH 9 DUHCDGHY 9 HIHWLGN DV \WH ERG UIHVSROME®! IRU

DSSURYIQ] DXWWRUWDMRQ

8 QGHUG SDQVK BUIMDMRQ KRZ HYHU MY \KH UHBIYDQW HSDWR HOAR! \KH $ XWRGQRP RXV &RP P XQUW \KDW
IV GHRMICQDIMG DV \WH ERG. UHVSRQVE®! IRUMVXIQ \KH DXWRUIVDIRQ [RUH SHIP HQEOIHGY ,Q DQ
FOVH UL WH IIHG \WDWZ DV \WH VXEMPAR WH GHQXQRIDIRQ KDG YDUHMAY VRZ Q 1Q IWAKDWZ HH QRW
UHJ MMUHG [Q \WH 5 HIMMUR 9 DUEMAV \KH 1IHT VKRX@ KDYH EHHQ FOWMLHG DV H| SHUP HQBCDQG \WH
DXWRUVDMRQ SURFHGXUH GHVFUEHG DERYH VKRX@ KDYH EHHQ IRMRZ HG DQG \WH \MFKQEDOFRQAMRQY

UHOMQ) W VROMIRQ DV GHICHG 1Q \KH G IMDMRQ DEKHHG R

W ZDV FRQIWPHG WDW RQ WH ( XURSHDQ
&RP P MWRQ ZHEM ZKHH DOWH LQRP DIRQ
DERX\WWWH H SHUP HQWOIIHGY VKRXG EH VKRZ Q
WHH ZDV QR UHSRW DERXW D WDO 1Q WY
P XQESDOV R / BICD 7KH 2 I1IFLDO6 \BAM Y5X@MD)
DQGWH' 2 * & Z HIH DOR FRQUXEMG EXVWKHUH Z DV
QRIRP R SXEIF [QRUP DIRQ WDWH HUHG \R W

- WK UHJ DG R \WH WRKQEDOFRQAMRQY R LVROMRQ
R WH \WDO \WH DFFRP SDQ\ L) SKRRIWDSK VKRZ V

KRZ \WH \ER YDUHMV DM PIHG ZIW RKHU
FRQYHQIRCDOYDURMAY DQGKRZ  1Q DAGMRQ WHUH
IV QR WSH R EDUHUVR SUHYHQADFFHW B\ SHYRQY
RUDQP D& ZKIFK GDGV XV \R EHRHYH \KDWRGFH
DIDIQ DQ XQDXWRIWHG YDUHW KDV EHHQ VRZQ



Z W QRWSH R VDIHW SURRFRCDQG WDVWKH J RYHGP HOWWGQRZ V R LY DQG DABRZ V IW

7KH SUHVHOMWDARQ ,Q - DQXDY \WH $\WHP EGD 3DIHVD CGH &DBGQ D $3& UFHYHG D
UHSRWURP ' $53 DQVZ HUQ) \WWH TXHAIRQY WDIVHG B\ \WH ,QUSHRRU 7 KLV UHSRWWATAMY \KDWB 2 1 ( ( 5

UHTXHVAMG DXWRUVDIRQ IURP 0 $3$ \R FDUY  RXVKH \WID® DQG WDWMDOR DVINHG [RUWHVH YDUHMAY \R
EH U-J MMUHG 1O WH 5 HIMAMUR! 9 DUEMAV | WDOR ABAMY \WDVWD $3$ GG QRALHS® \R \WH DSSTFDMRQ DQG
\KDWKHUH RUH 3 IRQHHUDWXP HG WDVWKH DQVZ HUZ DV D SRVMYH RQH DQG Z HOADKHDG Z W \WH VRZ IQ) DW
\WH IDP 7KH $3& ®UDOMDP V DUH DQDOMQ) \KLY UHVSRQWH 1Q REHUWR GHMP IQH KRZ MFRX@ KDYH
KDSSHQHG WDV $3$ GG CRADQVZ HU DQG 1Q \WH HYHQAKDWDXWRUIVDIRQ KDG EHHQ JIDQMG KRZ WV
SRWIE®! WDWR JRYHUIP HONERG. FKHANV \WH \WRKQEDOQVROMRQ FRQGMRQY

$OHUL //HGD 6HSWHP EWH

2Q 6HSWPEHU QZV ZDV UFHYHG R DQRWHU
GHP ROADIRQ HYHOMEHQ) SUHSDUHG B\ 6U 7RWHP RIHDIQ
FROMQAIRQ ZIW 3.21((5 RQ RGH R \WH HOMHSUHQHXY
SURSHWAV 7KH $3 & DIWHQGHG \WH HYHQADQG \RRN SKRRV WDW
FODW VKRZ WH SOFDUGY IGHOM IQ) \WH 35 1 YDUHW

7KH H SDQEHG FOIP SUHAVHOMG R WH 9DDIXHU &RXWW
LQFOGHG D UHTXHWRUD@KH UHBIYDQAERFXP HON

&DVvHV 10O Z KIFK FRP SXORUY VROMRO FROGMWROV DUH LJ ORWHG

: HQRZ KDYH SIRR \WWDWCRARQD DUH H SHUP HOBOIIHGY R * 0 YDUHMAV EHQ) SOQMG LI DO 1Q
6 SDIQ EXWKDWQ \WH [IHGV Z KIFK DUH GXO DXWRU HG \WH FRP SXORY  \WWHFKQEDCFRQGEMRQY R SUHYHQW
FRQAUAZ W \WH SRSXOMRQ DQG WH AVSHYDOR WH * 0 2 V IQR CHIKERXUQ) SURSHWHV DUH LIQRUHG
2 QH VXFK FDWH IV GHVFUEHG EHBZ DV DQH DP S®i

,57$% * IP HOHQY H SHUP HOMWRAIHG / BIGD - XO

,Q -XO® PHPEHY R 3OWIRWPD 7DQWJAQEY ) RD ¥ 0 2 XW* IRXKS@BFDWG DQ ,57% IIHG
H SHUP HONQ* 1P HHQ' / BGICD 7KH FRP SDQ Z DV H SHUP HQIQY Z W JHQHWFD® P RALIHG Z KHDWDV
SDWR D ( XWRSHDQ SIRMFW 6867%,1 ZKIFK IQYROHG WWH &DWGXD 5 HIIRCDO* RYHWP HOWN \WH
YDOUFHBRD 8 QYHWMW 8 % DQG RWHUVHHQME ERGHV IQ) UDCFH DQGWH 8 .

© KHQWH UHFRUBY Z HUH VRXI KWIVZ DV |RXQG WDWKH H, SHUP HQAZ DV QRADAMG RQ HWHUWKH ( XURSHDQ
&RP P XQW Z HE VM RUWH * RYHUP HOA D] HW  DQG WXV KLY Z DV \ FMDQRWHUFDVH R \RIBICRSDRW
RQ \WWH M/XH R H SHUP HQOIHGY ,WZ DV DOR IRXQG WDWIKH IIHG ZDV W \WDQ P HWHV ILRP D
KUKZD. GWWDQ P HUHVIRP \WH\RZQR * P HGHTY \WHUH Z DV GR VLI QSR \R LQGEDW \KDVWAN
Z DV DQH SHUP HQBAHG DQG WHUH Z DV QR EDUHUVR SUHYHQADQIP DY KXP DQV RUELGY IURP HQMUQ]
$OR \WHVH VDIHW P HDVXUHV DUH FRP SXORY DV P HQIRCHG DERYH DQG \WH IDPWKDWKH DUH LJQRUHG
GDGV XV \R EHIHYH \WDMKH 3VDIHW FKDP SIRQHG B\ WRWH ZKR GHHQG * 0 FIRSV IV B\ QR P HDQV
JXDIDQMHG

TKWV WP H IOAMDG R 1Y D IRUWP DOVXIWRUQRQ FRP SIDQRH Z M 6 SDQWK @Z 3 OMUMRWP D 7UDQVIqQEV
) RD GHGHG W RUDQAWH D SHOFHXOSIRMWWOQ REGHU \R KUJKQIKWAKH [P SXQW DQG WH OFN RI
VHURXVCHW 1Q \WWH SURFHGXUHY XVHGE\ WH ,57% 7 KH SUIRIMWE DRIV WRN SOFH RQ - XO
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$ OKH IQRVP DIRQ J DWHUHG 1Q \KLY UHSRWBDGY \R DQ XQHTXLYRFDCFRGFOMRQ WDVWH 3FRH MMQFH R
*0 DQGQRQ* 0 FURSV IV CRASRWIE®! DQG IMFRQILP V Z KDAQRWRQD WH $3& * UHHQSHDRH DQG \WH
7WDQVIHQEV 2 XW&DP SDLIQ EXVWKH YDWAP DIRUW R HQYILRGP HQIODQG DJ UDUDQ RUI DQVIMRQY KDYH
EHHQWBME) IRUP DQ. \ HDWY/

,Q YlHZ

7KH FRQARCDQG P RQWUQ) R * 02V IULRP \WH OERIDRY \R \WWH SOW LV IQHIHAYH DQG 1Q

PDQ FDVHV CRQ H MMOWV7KH Vi VAP IRUVHI UHI DUIRQ WDFHDEIDW DQG @EH@Y GRHV QRW
ZRWN

7KHH DH QR IQGHSHQGHOVM VWPV R GHWRIRQ DQG IQVHWIDIRQ R \WH FDVHV R
FRQIP ICDURQ (@ DORIRSV  FRP P HIFDORUH SHUP HQIO DGP IQMADMYH ILIHI XOUMAY RU

DQ QHIDIYH HIHFW R \WH * 02V 7KH YDW\P DRIV R FRQIP IQDURQ FDVHV DUH GHYHU
GHMRNG

7KH HFRGRP IE FRW R FRQUEP ICDWIRQ DQG \WWH RWHU SUREGP V FDXVHG B\ \KH * 0 2 VV DIH
KLIK DQG DU ERCH B\ \WRVH DIIHRMG E\ \MHP 7 KH VRFIDO HQYILRQP HQBCDQG KHDGK HIHFW
DUH SRMQID® HQRWP RXV $ @R KLY IV \WH UAVXOERK R \WWH GUHPWEDP DIH FDXVHG B\ \KHVH
WRKQRBJIHV DQG R WH ®W R UHDODQG VXWBICDE®! DI UEX@MUDCDQG |RRG VROMRQY Z KIFK
KDV EHHQ EURXJKWDERXWE\ \KH IQDQRIDOEDAN KRB DWRADWG Z W \WWH EIRMFKCRBI\
RSWRQ

7KH WHP HQERXV FRAMIQYROHG 1Q DQ H KDXVAYH DQDOMY DQG UHDOW RURXY FRQMROE\ WH
DXWRUMAV P HDQV \KDWKLY WSH R WRKQRBJ\ IV VRAD®  HQVILRGP HQW® DQG HARGRP [FD®
XQYIDE®!

7KH OFN R WDQVSDUHCR  SUHYHQW P RWAR WH 1DV R WWH * 0 2 V DQG WH VFDQEDY
DWRFIDMG Z W \WHP  EHQJ EURXIKWR SXETF QRUIFH $ VWKH VDP H WP H VRAHW IV FROABQ®

VXEMIPMG \R SURSDIDQED B\ DQ QXY \KDWRQD P HQIRQY \WH VXSSRVHG EHCHIW R \WHVH
FURSV Z MWRXWRIIHUIQI REMAYH DQG FRMWDWIY IQRP DIRQ DQG ZIW WH VRBI DP R

IQFUDVIQ) W FROMRCRYHUWH DJ UEX@MUDADQG DI UR IRRGY VHRARY

7KH* 0 1QGXW 1V FDSDE®I R SRMFDOIQGHIH DAP DQ. GIYHY HQUXUQ) \KDWIW IQMUHAY
SUHYDICRYHUWRVH R \KH HQYILRQP HQADQG VRAEWW

* RYHUP HOW DUH QRAFDSDE®! Rl DYRGQ) 1@ DOVD®! DQG FXGYDURQ RUR SUHYHQII CRQ
FRP SIDQFH Z W BU IMDMRQ IQ WH FXGYDURQ R JHQHUFD® P RALHG FURSV

$Q WWWP R FRQWROKDV IW DAV DQG \WHH ZI@®DZD\V EH KXP DQ RU \WFKQFDO
FDUHBMVQHW DQG HURY  DQG WHUHRUH 1Q SUDRUFH DY [P SRMEB! R SUHYHOARKHU FURSV
EHQ) FRQIP [CDMG

RI WH DERYH WH 5XWDO$WHPE® RI &DWROXD $WHP E®GD 3DIJHVWD GH

&DEOXQ D * UHHQSHDFH DQG WH 7 WDQVI HQIFV 2 XW&DP SDLJQ 3@WIRWP D 7WDQVI qQIFY
)RWD GHP DQG WDW

e $@ DXWRUVDAWRQ RI FXOWDWRQ RI * 02V LQ 6SDIQ EH P P HGDWMO VXVSHQGHG
EHFDXVH Z H EHTHYH WDWiH WIFKQLFDODQG G DOIWDP HZ RUIN GRHV QRVWH MWWR HODE®H

WHUFXGYDARQ XQGHUVDI H DQG FRQWRMIG FRQGMRQV

&RQVHTXHO® WH DXWRUVDARQV JWDOMG B\ WH GLLTHHQAI RYHLOP HOW \R GDM P X\W
EH UHYRNHG DQG H SHUP HQEOS@QWQ] V SURKIEIWG



e $Q DWMAP SWR DSSWRYH GHFUHHV RU5 R\ DO GHFUHHY RQ 3 FRH MWMOQFH EH VXVSHQGHG

o 7KH DXWRUMHV P X\VWWHFRQVIGHU DI UFXAMUDOSRAF 1Q 6 SDIQ 1Q RUGHUWR J XDUDQWH
WH H IMMQFH Rl SIRGXPWRQ FRP SGMWD [UHH ILRP * 02V WXV HQVXUQJ IUHHGRP Rl
FKRLFH IRUFRQVXP HWY DQG |DUP HY DERYH WH LOMHW Rl WH * 0 LQGXVW DQG \WH
P XGMDWRQDOFRP SDQIHY WDVWRZ Q WHVH WIFKQR®RJ LHV

e $ FRPP MIRQ EH FUDMG \R VWG WH HOQYLLRQP HQWO VRFIDODQG KHDOM GDP DI H
FDXVHG E\ * 0 2 V 1Q D WJ RURXV DQG LQGHSHOGHQAZ D DQG R FDUY  RXWD WDQVSDUHQW

DQDOVLY RI WLV DQG VR UHT XLLH WDWW/DOQFWRQV EH DSSTHG VR WRVH Z KR KDYH FDXVHG
VXFK GDP DIH

7KH FRP SDQIHV WDWSURGXFH WH * 0 2 V RURZ Q WH SDWMQW P XWW\EH FROVIGHHG IDE®!

Rl FRQP LODWRQ DQG RWHUGDP DIH H FHSWZ KHQ IMFDQ EH GHP RQVWDMG WDWIKH HULRU
RUQHJ @ HQFH DURVH [LRP DORWHUSDUV
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7 KH UHSRWAWXP P DUVHG LQ \WHVH SDJ HY DUVHY RXWR! \WWH QHHG \R DQDOVH Z KDWY KDSSHQQ) 1Q WH IIHT
DIMUVHYHQ \ HDWY R JURZ IQJ JHQHWFD® P RALHG P DI H ,Q FDUN IQJ RXVWKLY VWG, \WH DX\WRY KDYH
IGHQMHG \WUHH REMPYHV

§ 7R HYDSDW \KH UHDOAMYDMRQ LOWH P DIl H VHRRUIQ ULHDMRQWR * 0 2 V

§ 7R FROPAMADWP HQNV IR IDP HY  DJUEXGMUDOWFKQEIDQY VDBV SHYRQV DQG FRRSHUDWH
P DQDIHY [Q DWHDV ZKHH \MH JHQHWD® P RALHG FURSV KDYH EHHQ IQURGXFHG RQ D P DWIYH
\FDO!

§ 7R DQDOWH \WH DSSTFDEIN R WH \WFKQEDO P HDVXUAV SURSRVHG 1Q GIDIW GUIMDMRQ RQ
FRH MMQFH  \KDWALL HHOAI RYHUOP HOWERGHY DUH VHHN.QJ \R DSSURYH

7TKH P HWRGRBI\ XVHG FDQ EH GYIGHG IQR WWR SKDVHV WDWKDYH EHHQ GHYHBSHG 1Q SDUD@IO
\KIURXJ KRXVWIH VAXG

7 KH NYMBKDVH KDV FROMRMG R D EIEGRI UDSKIF UHYIHZ DQG DQDOMY R DOKH DYDIOE®! 1QRWP DMRQ

7KH VHFRQG SKDVH KDV EHHQ \WDWR UAVHDUK ) IA® CDWB KDV EHHQ FRIIPMG IULRP \WH SHYVRQY
HOMEV DQG JRYHP HQADGP IQMADMRQY \KDWDUH IQYROHG Z W WH * 0 2 V RUZ KR VXITHUWHUHIHPW
6HFRQAD IIHOZ RN KDV EHHQ FDUHG RXW IQMYIHZV VXWYHV FROAIRQ R GDW DDOWY R
FRP P HIFIDOGRAXP HQBMRQ  SKRWRJ UDSKIE GRAXP HQBMRQ HW  1Q WH SIRYIGFHV R / BICD & DWBOIXD
DQG=DUR| DDQG + XHVD $WDIRQ EHEHHQ- X® DQG) HELXDY

' XUQ) \WH VHFRQG SKDVH 1DUWP HY \WMFKQIFDOVSHRD@A DQG WRVH [Q FKDUH R DI UEX@MUDO
FRRSHIDWHV Z HUH LOMYIHZ HG DQG GR| HQV R [IHGV Z HUH YIVWMG DQG VDP S®V |RUDQDOMY \BNHQ 7KH
IRMRZ IQ) VDP SA SIRRFRCZ DV XVHG

6 HBFMRQR! 1IHGV DP RQIMADUP HY \WDWIURZ FRQYHQIRQDCRURU DQF P D H

6 HBRVRQ R [IHGV DABFHQNR RUGHDUWHP 6 DP SGI FRBFRQ IURP GDYHV FREV DQG VWV
1Q DOKNH FDVHV Z H LJ QRUHG WH SOQWV 1OQ WH 1IIAWVRXUURZ V DURXQG \WH IHQV 7 KH DCDOVHV
Z HUH FRQGXPWMG XMQJ \WH (/ ,6$ TXDOBAYH W7 IDIVEAN P DI} H ®DI DQG VHHG 7 HWV IWURP
6\DWIIE"' IDICRAFY ,(F  ZKIFK GHWFW \KH & $E SIRMQ NQRZ QDV %N ,Q WH FDVHV
Z KHH RCH R WHVH VXUWRXQAQ) 11HGY WG SRMMYH W * 0 SUHVHCHH

&RBPRQ R UHSUHVHQBMYH \VDP SBV IURP FREV 1Q GlLIHHQABDIW R WH DQDOVHG  SRMQID®
FRQIP [CDWG [IHG VDP SBIKRP RJHQVDMRQ DQG IRZ DIEQ) \R D OERIDRY DFFUHAWMG B\ \KH
1 DIRQDCE FFUHAMMRQIRG. ( 1$& IRUD3&5 DQDOWY 7Z RWSHV R DQDOMY Z HH XVHG D
TXDOBMYH MR GAMUP [QH \WH SURVHQRH R * 0 2 V DQG WH FRUMVSRQAQ) WDQVIHCH DQG
VXEVHTXHQ® D TXDQMAYH \WANR GHAMP 1OH WH H DPVSHUFHQBI HV R' FRQIBP LODURQ

$OWH DQDOWFDOUHVXOV SUHVHOMG 1Q WY WHSRWKDYH EHHQ FRQIWP HG B\ \WMRKQEFDODQDOWY 1Q DQ
DFFUHAWWG OERIDRY
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$(99 2 IFCD ( VSDxRD GH 9 DUHEDGHY 6 SDQAVK 2 [IIFHR 9 DUHMAV

9 HIHBBV

$WHP EGD 3 DJHVD GH&DWGQ D $3& 5 XUDCH WHP E® Rl & DO D

&$$( &RP Y $UDIRQV CH $.JUEXGMD $UDJRQHVH 2 WDQIE $J UEXGMUH & RP P IWkH
( FR9JIED

&$0$ &ROHR$VHVRUGHO HAR$PEHOM  ( QVILRGP HQNG GYVRY &RXQFIO

&$7% &RRECDGRD $ QMDQVIHJED CH $ UDJ RQHVH $ QMADQVI HQIE & RREICDRU
$WDIRQ

&&3%( &RQHORDWP GH3URGKFFY $JJUD  &DBOQ&RXQFAARU2 UDQE $JUEX@IUDO

( FRRJIFD 3 IRGXAIRQ
&+$ &KXQB$WDIRGHMAD $ UDJ RQHVH CDMRQDOAN/RFADDAABDWY
&l18 &RQHUGQADLS Qy &DWOQ&RIMHIHFH 8 QRQSDW

&3$(1 &RQHRCGHD3WRGXKFYQ$JWDUD 1 DYDUWD 2 WDQF 3 IRGXPIRQ & RXQFIO
( FR9JIFD GH 1 DYDUD

' $53 ' HSDWW HQR GH $JUEX@D " HSDWW HQAR $JUEXEGMUH / LYHVRFN DQG
* DQDGHUD\ 3HVFD ) IVKHUHV

()6% ( XURSHDQ) RRG 6 DIHW $ JHGR\

(3% E%GW(QYLLRQDI-QMBLRM:\MQ
&9, QFIDWD SHU&DIGQ D, ( @ 9HBV , QUIDAYH |RU& DVBIGX D DQG 7KH* UHHQV SDWV
8 ] TXHED8 QeD 8 QWMG/ HVBDLW

0$3% 0 IQVMIRGH$JUEX@ID 3 HVFD\ 0 QM R $JUEX@MUH ) VKHUIHY ) RRG
$0P HQDFY Q

0,0$0 0 IQWMIRGHO HAR$P EIHQM 0 QMY R WH ( QYLRQP HQW

3$5 3DWR $WDIRQ 3DWR $WDIRQ

3OWMIRP D 7WDQWIGQEV) RD 7WDQVIHQEV 2 XW&DP SDUJQ

8$* $ 8QYQCHSJIUFXWRUAV\ * DDGHRY  $UNRQ) DPHY  %HHGHY 8 QRQ
CH$WDIRQ

LaxQ 5 / DQED % $WPHQEDW $ (VSDJD 0 7HEDV 0 $ ' HHGFHVR! P Dl H SDQN DI DIQMFRQERMY 6 HVDP ID
QRQDIURGHY DQG 2 VMQID QXEIDQY Z W * 0 2 YDUHWA + \ 2 IDCSUAVHQRMRQ BN \WH , QAMAR 7pFQER\ CH
* HAYQ$JUFRD ,7* $ GH 1 DYDUWD DAKH & RQIUHW R $ SSTHG ( QRP REBJ\
Ls@HL0 $ 7KHP\WR FRH MMQFH ZK\ WDQVIHQE FURSV DUH GRWARP SDME®I Z W DI URHFRBV LED® EDVHG A WP VR
SURGXPURQ YX@MDR! 6 AHGFH 7HKQRBI\ ~ 6RFHW 9RO IWXH  Si JV

6 @CHEHN 3 & XUHONADNY R 98/0 DI H+\ EUGY . DQVDV 6\BWM 8 QYHIAW . 6\BMM 5 HVHDUFK DQG ( [ \MQURQ 6 RAKZ HWY
$UD ([ WOMRQ2 IIIFH * DIEHQ& W . DDV

ZZZ HVD HX IQNVFHQFHJP RIJP RBRSIQRYY ~ BHQKW O

ZZZ DHVDP \F HVDHVD ZHE $HVDBDIH6 HYHU IGSDIH ~ IGFRQIMQW
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E
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Ym‘*Fo«m) 1 %MUO SHG7/ SHXQH- / RSH OUG6 0 LHQARL YDAV \RXUCQILHLY R LQUANMBGRHP D HP HAMEE®D
DRESHDAHAP YR DOMIDMKRIWKHE, + HIFRVHLSD] HD 3URFHHAQIVR WH1 DIRQDCS FOG-P\ R 6FLHAHY

LL S&KIGXWKE: + DG%( 7EDKQN &RALP LCDWRQR IHXIHVE YZA@XV\KXUQI LHQUWR] LQIHHVIURP WDQWHF PO H

SURAHHAQIVR \WH1 DARQDOS FOGP\ R 6AHAY

6HH IRIH PSBI $ QO ' $ 5HAMMY URIMBCFHVR 98P DI H ,Q * HOAIFDE HILGHHGRIDQWPY DWHAMQ) HMURGP HBCDQG
KXP DQKHDOW HIFAW / HRXGHX ' . DIG%( 9oURZ VH/@@RD5DRQ )/ &5& 3UAW

[RryAPDD- *DRPODS$ $XDWD- /DUHIS  * yURNL 7 0 RBFXQUFRP SRMROR GDYH/DQG WP VR JHIHIFDD
P RAULHGYNDQEGHULRIHIE QRO %AMP D] H+ &KDLERAM DIROR QQQSDIHLY -RAUICR ( QYURGP HIWD4 YOIV

LipaHYRO S 0 DUK
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Y e RP P MIROVHHW FOULEDIRORQO  1URP 86 DXKRWMAY DJG6\ QJHOD

KWB_HXURSD HX IOADSIG U5 HBDVHMVS PMRO GR' BHHUHCRH 3 IRPDV+70/ DIHG OQXDIH (1 JXL DQIXDIH
'_Q

YipwH YRO s $SUO

Y3 WA VIAMP HOAE\ \WH ( XURSHDQ&RP P MRQ1 7,3 $SUD

KWB  HXURSD HX LOADSIG SUAWS HBDVHVS FIRQ GR' LHHUHGRH |3 IRPDW+70/ DIHG OQXDIH (1 JXU DQXDIH
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MUy | CDOHSRWR D P MRQ FDUIHG RXWO 6 SDIQ R FROFHOQ) FROMY ROIRRG  1HHG FROBIQQ)
FROMIQY RUSIRGXFHGIURP * 02 ' * 6$18&2 05) 100 WHARDM) +) RRG 9 HMUCDY 2 IIIEH + HDGK

&ROVUXP HU3 IRWAIRY'  LHARDM * HQHUDO( XURSHDQ & RP P MRQ

(8 6FLHQNIF &RP P IWKHI R3O YOODMRD 2 SQROR \WHBFLHQIVLF &RP P IMKHHRQ3MON
FRIFHQQ) \WHDGHMRXYSHHIHR * 0 \HHBVIQFRQMMRIDOHHDY ( XURSHIR&RP P MIRQ + HIGK DG
&ROXP HBIRMAURY' LWHARIDM 683 * 02 6( (' &217  ),1$/ $YDOEBIDN
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