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+2 67 -OMODARQDO+2 67 KDV VXFFHWIX@
SIBRWG DQ HIIHPRYH FRP P XQIW EDVHG DOMUQDWYH
WR-P P LIUMRQ' HMQMRQ $7'  1Q 7KDIMQG E\

Z RINQJ 1Q SDURHUKLS Z WK * RYHUDP HQWFYIO
VRFIHW DQG FRP P XQW 9%4-VE HHQ DQG

+2 67 VFRP P XQW EDVHG &DVH 0 DQDIHP HQW
SWIRIWDP KDV FKDE@HQIHG [P P LJUMRQ QRWP V

1QI XHQFHG WIQNIQJ IQ$7'  DQG VXSSRUMG
FKIGBUHQ DQG  DGXQAV VR WDQVIMRQ RXV\R

GHWIQUWRQ DQG LOWR 7KDLVRAHW

7KLV HYDOXXDWRQ Z DV FRQGXPMG GXUQJ DQG
WKLIKQI KW WH VXFFHWHV R +2 67 V

FRP P XQIW EDVHG &DVH 0 DQDIHP HQWSLRILDP
DQG WH GMWRQV BIDUDHG | RUXMIQU WKLY DSSURDFK
IRU$7'  VDOR SWRYIGHV LHFRP P HQGDWRQV IRU
VSHFLLLF LOMUHMRQV 1Q LHDMRQ VR WH XUEDQ
UH XIHH FROWM WQ 7KDIDQG

+2 67 -QWMUDWRQDAY DQ LOWALRDWROQDAL * 2
FRP P WMG VR P DNQJ @H EHWMAUIRUSHRS®! RQ \WH

P RYHE\ VWHQIWHQIQJ FRP P XQIW EDVHG P RGHY
Rl SIRWIPARQ WIRXJK GRFDOIQWI UMRQ ) RURYHU
IRXU\ HDW/ + 2 67 KDV EHHQ DPWYH LQ 7KDIDQG DQG
KDV EXIG\D VWRQJ LHOMRQWKLS Z WK WH 5R\ DO7KDL
* RYHUQP HQW57* DV Z HGDV GLIHHQW
LOWILLDWRQDCDQG QDMWRQDORU DQVDWRQY
7KURXIKRXWIKLY SLRFHW +2 67 KDV DGYRFDWG RQ
WH WKW R HIXJHHV Z WK D IRFXV RQ HQGIQJ WH
[P P LJUDMRQ GHWIQUWRQ RI UHIXJHH DQG DV OXP
VHHNHUFKIGUHQ

" HVSIW EHQJ D UIHDWAWYH® VP DORW DQVOVMRQ Z WK

@ WG UIHVRXUFHV +2 67 KDV P DQDIHG VR VHD IXQG

WH &DVH 0 DQDIHP HOWSLRIWDP 1Q 7KDIMQG VIQFH
EHIHYLQ) WDVWKH SLRMIPAZ RX@ SLRYIGH D

YIDE®1 DOMUDDWYH VIR GHVWIQUWRQ DQG DRADV D

GHP RQWDMRQ RI JRRG SUDPWEH VR RWHUY 1Q WH

WHIIRQ




) RUP DQ\ FKITUHQ DQG WHUIDP LGHV WH WDQUMRQ RXWRI GHWIQARQ LV KDUG 7KHUH DUH P DQ\ FKDEIQIHV

LOFO(GIQI VFNDQJ BUDOP DMAYY/ P HHWQJ EDVIF GDI® QHHGV 11QGIQI DQG SD\ 1QJ |RUKHDOKFDUH P DQDILQU
ILODQFHV VHFXUQJ DGHTXDW DFFRP P RGDARQ DQG DFFHWIQJ HGXFDARQ 7KLV IV RIWQ FKD@IQIIQI GXH VR QRW

EHQJ 1Q WHUKRP H FRXQW DQG KDYIQJ VR DGDSWIR D QHZ FX®UH DQG @QIXDIH 7KHVH GLLILEX®HV DUH

H DFHUEEDWG DV 7KDIMQG GRHV QRW HWIP SGIP HQWIKH 1 DARQDCEFUHHQIQ) 0 HFKDQIVP  WKDWZ RX@ SURWIRWAH
EDME UKW Rl LHXIHHV DQG DA P VHHNHWY + 2 67 VXSSRUN SHRS®! VR QYH LQGHSHQGHOWD 1Q 7KDLVRFLHW E\
KHSIQ) WHP  XQGHUAMBQG 7KDLFXEXUH VR P DNH DQG EXIES LHDMRQVKISV Z IW WH GFDCFRP P XQIW DQG VR
FRP SO Z WK LP P LJUDARQ LHTXIHP HQW 7KLY LHGXFHV WH UMN R [XVIXUH DUHVADQG GHWIQUWRQ DQG HQVXUQJ
DGHT XDM VXSSRUAQHVE RUNV DUH DYDIDE®1

+2 67 VFRP P XQW EDVHG &DvH 0 DQDIHP HQWSLRIWDP KDV P DGH D WJ QULFDQWGLLHUHQFH LQ SHRS®IV @YHV -0
7KDIDQG +2 67 KDV HP SRZ HIHG LHIXJHHV DQG DV OXP VHHNHUY VR VXWLQDE® @/H DBRQIMGH WH 7KDL

FRP P XQIW Z KIOVWH DZ DIMD GXUDE®! VROMRQ VR WHUILP P LJUDWRQ WXV + 2 67 DIP V VIR HQVXUH WDW
FKIGHUHQ DQG WHLUIDP LIHV P DIQUIQ WHIUKXP DQ GLI QW Z KIGBI @MQJ 1Q 7KDIMQG DQG WDWIKH DUH Z HD
SUHSDUHG VR VDIHO DQG YRXQUU® GHSDUNRUWILG FRXQMHY RUUHWLD VR WHIUKRP H FRXQW UL DE®! 7KHWH
1\ DQ DGGMRQDO | RFXV RQ HQVXUQJ FRRSHUDWYH ULHIMRQVKLSV Z IW WH GRFDO7TKDLFRP P XQIW Z KHUH FRP P RQ
QHHGV DUH DGGUHWHG DQG FRQITRALY DYRIGHG 5 HIHUD® VR VHUYLFH SURYIGHUY DUH P DGH Z KHUH QHHGHG DRQJ
Z W D WDQIH RI DRYMHV VR VXSSRUAMYHIKRRG WN.@Y GHYHRSP HQWVXFK DV DI UEXOYUH Z DVWM P DQDIHP HQW
DQG VRDS P DNQUI -Q WH ILUAN HDURI SLRILDP P LQJ +2 67 VXSSRUMG  |1DP L@HV DQG E\ WH HQG R
VXSSRUAKDG EHHQ JLYHQWR  1DP LQHV

) RUMLY HYDO(DARQ ~ SHRS®! JDYH LOSXWLRXIK VXUYH V' LOWMUYHZ V DQG | RFXV JURXS GIVFXWRQV

) HHGEDFN Z DV LQFOXGHG I LRP FKIGBUHQ DQG DGX@V Z KR KDYH EHHQ SDUAR! WH &DVH 0 DQDIHP HQWSLRILDP

7R SURVIGH D GILHAWFRP SDUVRQ SHRS®1 Z KR KDYH QRAEHHQ SDUARI VKLY SLRILDP Z HUH DOR LQYIWG VR VKDUH
WHUH SHUHQFHV 7KHUIQSXWSLRYIGHG D Gl HIHQWSHW/SHPWYH RI Z KDWP DQ\ SHRS®! JR WURXJIK RQ D GD\

VR GD\ EDWY 7KHYIHZVRI ' &< WKH-P P LJUMRQ %XUHDX +2 67 DQG WH -QMUDDMRQDO HWIQURQ &RDDARQ DV
Z H@DV HI KWAYIOVRAHW RU DQVDARQV Z HIH DOR LOFOGHG
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Q6HSWP EHU DVWKH / HDGHUY 6XP P IMRQ 5HIXJHHV DQG 0 LIDQW DW

WH 8 QWG 1 DARQVIQ 1 HZ <RWN 3UP HO IQMMU3LD XWEKDQ 2 &KD P DGH D

SEIGIH R HQG FKIM GHWIQARQ 7KLY UHVXEMG [Q D VLI QUIFDQWWAMS |RWZ DUG IRU
WH UIJKW Rl FKIGUHQ RQ WH P RYH LQ 7KDIDQG

" XUQY WH &RDOARQ [RU5LIKW Rl 5HIXJ HH DQG VMBI 3HWRQV &563
VHDUFKHG | RUD VXIBE®! GRFDCRLI DQVDVMRQ VR BIDG WKH P SGP HQWMRQ RI D FKIGS
IRFXVHG DQG FRP P XQIW EDVHG &DVH 0 DQDIHP HOWSLRIWDP | RUFKLABUHQ DQG WHIU
IDP LOHV Z KR Z HIH LHBIDVHG [LRP (P P LJUDARQ GHWIQURQ 7KLY LHVXEMG 1Q + 2 67
ZRINQJ 1Q SDUHUKILS Z MK WH 7KDL HSDUR HOARI &KIEHLHQ DQG <RXWK XQGHUWH
0 LOMA RI BRAIDO HYHBRSP HQWDQG + XP DQ 6HFXUW ' &< VR VXSSRUNFKITUHQ DQG
WHLUIDP LOHV LHBIDVHG RQ EDIO

2Q \W:DQXDU VHYHQ JRYHUDP HOAP LOMMHY VLI QHG WKH

0 HP RWDQGXP RI 8 QGHUARQGIQ] RQWH' HWAP IQDMRQ RI 0 HDVXUHV DQG
$SSIRDFKHV $OMUDDWYH VR ' HWIMRQ Rl &KITHHQ QP P LILDMRQ' HWIQURQ
&HOAHV $7' 028 7KLV ZDVWH ILDAMMMS VRZ DUGV HQGIQJ P P LIUDVMRQ
GHWIQARQ RI FKIGUHQ DQG WXV Z DV D KIMRUE P RP HQWRU7KDIDQG 7KH
HYHQAZ DV DMIQGHG E\ GLIQMBUHVILRP  FRXQWIHV Z WK D VI QULFDQW

P HGID SUAVHORH

2Q UG -DQXDU IQ FRADERIDMRQZ W' &< P RWHU/ DQG WHIUFKIGUHQ
ZHH HBDVHG ILRP [P P LJUDMRQ GHWIQWRQ FHOWHV DQG J RYHUDP HQWWKHOMUY \R @/H
Z W @ WG UHMPARQV DQG \WEOVXEMPWR P P LJUDARQ P RQVRUQ)  7KHIUUHGBIDVH
DQG WH VXSSRUNLRP +2 67 VFRP P XQIW EDVHG &DVH 0 DQDIHP HOWSLRIWDP KDV
EHHQ D WL QUIFDQWDQG SLRIUHWAYH VWMS VRZ DUGV 1P SURYHG FKIES UKW DQG UHIXIHH
SIRWIPURQ LQ 7KDIDQG Z KHH 1HZ RWHUUHI XU G DOSLRWIPARQV H MV

2Q VK -XQH ' &< WIQHGDQO 28 ZIW +2 67 7KLV Z DVVR HMBEQK D
IRUP DOSDURHUKLS DQG FREADERUDMRQ VR [P SOP HQMKHS$S7' 028 WOQFXGHV
FRRUGLODARQ RQ DRIV VIR VWHQIWHQ WH FDSDFW RI * RYHUDP HQWFKIGS
SIRWIPARQ RI 1 LIFHW DQG WH FKITS SLRMPARQ L VWP VR HI I HPRYH® SURWIFW
FKITEUHQ DQG WHLUI DP L@HV 1Q WH FROM WRI P LIUDARQ
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$V WH Z RUTS VHHV DQ [QFUHDVH 1Q P LJUDMRQ DQG DAD WP H Z KHQ WHUH LV D FD@WR HUDGLFDM FKIGS LP P LJUDARQ
GHWIQMRQ FRP P XQIW EDVHG &DVH 0 DQDIHP HQWS 7' SURYIGHV D FRKHUHQADQG Hi I HPWYH DSSLRDFK VRZ DUGV
DFKIHYLQJ WY JRDO* REDOWKGIHV KDYH VKRZ Q WKLY DSSURDFK VR EH H WHP HO HIIHPAYH 1Q VXSSRUAQU
JRYHUDP HOW VR ULHDOVH WHUP LI UDARQ JRYHUQDQFH JRDY Z KB DOR XSKRGIQI WH WKW DQG Z HOEHQI RI
WHXIHHVDQG P LIIDQW  7KWRXJK +2 67 V 7KDIDQG 3WRIWDP  FRP P XQIW EDVHG &DVH 0 DQDIHP HQWZ RUNV
HI1HPAYHO |RUSHRS®! 1Q XUEDQ DUHDV DQG KDV H FHBIQASRWIQWDOR EH VFDBIG XS VR IQFOXGH RWHUDUHDV Rl WH
FRXQM 7KLY FRX@ DOR EH UHSTFDWG LQ RIKHUGFDARQV Z IWKIQ WH LHIIRQ -Q 7KDIMQG WLV DSSLRDFK LV FRW
HIIHPAYH VXSSRUN FRP SIDQFH Z WK [P P LJUDARQ LHTXILHP HQW DQG BIDGV R [P SLIRYHG Z HOEHQJ E\ SLIRVIGIQU
VBIBRUHG VXSSRUADQG VNG GHYHBRSP HQW-WHT XILHV VARQJ SDURHUKLSY WH RQIRLQI LQYROHP HOWRI (RFDO
FRP P XQMHV DQG RQIHUWLP  LOYHWR HQW VR VXSSRUA KDIDQGY VWHQIWHQHG P LJUDARQ JRYHUQDQRH

RXWRP HV P SRUBQWD IMKDV DFKIHYHG WHVH RXVFRP HV Z IWKIQ D FROWA WADWGRHY QRWUIHFRI QIVH WH G4 DO
ILDP HZ RINRI WH 5HIXJHH &RQYHQURQ

&RP P XQW EDVHG &DVH 0 DQDJHP HQWVXSSRUW FRP S@DQFH Z WK LP P LJWDVIRQ WHT XLLHP HQW LV
FRVWVHI | HFVIZYH DQG HI | LFLHQW

&RP P XQW EDVHG &DVH 0 DQDIHP HQALY DQ HITHPWYH DQG HI 1 LFLHQWRRAQ WH FRQM[ VRl 7KDIDQGV P LJUDMRQ
JRYHUQDQFH VA WP DV IMDERZ V UHIXI HHV VR @YH LQGHSHQGHOWD Z WKILQ 7KDLVRFIHW SLRYIGIQJ VXSSRUARQD
Z KHUH WY IV QHHGHG

$ FRP P XQW EDVHG $7' DSSIRDFK WD VXSSRUMG E\ &DVH 0 DQDIHP HQWOQFUHDVHY WH @NHIKRRG Rl SHRS®!
EHIQJ DE®I VR FRP SO Z W P P LJUDWRQ SLRFHWHV Z IWRXVWKH QHHG | RUUHMMPWRQV RUGHSUYDARQ RI GEHUW
-QWH WUHH \ HDU/ R WKLY SLRMPAQR FTHQW  DEVFRQGHG RUYIROWAG LP P LIIDARQ LXBIV : 1M VKH VXSSRUARI
WH &DVH 0 DQDIHP HOWBLRIWDP WH\ Z HUH DE®! VR LHSRUMHIX@UD R [P P LJUDARQ DXWRUMHY 7KHUH Z DV DOR
D W QUIFDQWILQDQALDOVDYIQY [Q P P LIDARQ GHWIQURQ FRW 7KH FRW IRULXQQIQUI WH FRP P XQIW EDVHG
&DVH 0 DQDIHP HQWQ 7KDIMQG Z DV DURXQG 8 6' SHUSHURQ SHUGD. -P P LJUDARQ GHWIQARQ | DFMAHV 1Q
7KDMQG DIH HWMP DMGVREH VR WP HV WLV GXH VR WH KLIKHUQXP EHURI LHVRXUFHV DQG WIH | LHT XILHG

-QMLQDMRQDO HWMQURQ &RDMMRQ 3LRP IMQJ 3UDPAFHY 1Q $ OMLQDWYHV VR ' HMQURQ | RUEKIGBLHQ DQG WHU) DP LEHY -GHDV IRUBWHQIWHQIQJ 3 IRWIPRQ | RUSKITBLHQ DQG WHU
) DP LOHV DA IVNRI -P P LIUMRQ' HWQURQ 1Q 7KDIDQG
&THQN UH HY/ VR WRVH Z KR DUH VXSSRUMG E\ WH +2 67 &DVH 0 DQRIHP HQASLRILDP
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&RP P XQMW EDVHG &DVH 0 DQDJIHP HOWVXSSRUNV
Z HOEHLQJ E\ SLRYLGLQJ VIDLARUHG VXSSRUN

&RP P XQIW EDVHG &DVH 0 DQDIHP HQWSLRYIGHV D
XQLYHWDODQG FRP SUHKHQWYH DSSLRDFK 1Q D

FRP P XQIW VHWMQJ WDWDGGUHWHY ERW (P P LJUDARQ
DQG SHWRQDOQHHGY VKDV SURYHG R EH LHBIYDQWR
UHIXIHHV DV MHQUXUHV D FCHQWFHQWHG DSSURDFK VR
LQGIMGXDORHHGV DQG P DIOMIIQV

Z HEHQJ 3Vt FKR®JIFDODQG HP RWRQDCY HOEHIQJ Z DV
UHFRUGHG DV WH P RWFRP P RQ QHHG LQ &DVH

0 DQDIHP HQWP HHWQIV GXUQJ WH I LUAN HDURI WH
SRIDP 7KLY BIG VR UH HUDY | RUUHBIYDQWXSSRUNQ
DGGIMRQ R GILHPAFDVH P DQDIHP HQWVXSSRUN

+2 67 KDV GHYHRSHG D FRP SUHKHQWLYH RXWFRP H

ILDP HZ RINVR P RQVRUDQG HYDOXDM WWH [P SDFWRI

FRP P XQW EDVHG &DVH 0 DQDIHP HQWRQ WKH
WDQVMRQ RXVRI GHWIQURQ DQG WH Q/HV Rl WH FTHQW
7KLV 1P HZ RUIN GHP RQWDWAY WKDVWIKH + 2 67
DSSURDFK XVHV VLI QUIFDQAD KHSV SHRS®! VR LOFUHDVH
WHUIRUP DODQG IQIRUP DOVXSSRUANQHVE RUNV ( DFK
SHU/RQ Z DV DE®! VR HQIDIH LQ VRADOI DKHUQIV DQG
LOFUHDVH WHIUXQGHUAMBQGIQU RI @H Z IWKILQ WKH KRW
FRP P XQW

-Q DGGMRQ &DVH 0 DQDIHP HQAKHSY SURYIGH DFFHW
DQG VXSSRUNRUHGXFDARQ DQG WDIQIQ) + RZ HYHU
WHH LV DOR D VXEWBQUDOTP MIMRQ \R KRZ

LOGHSHQGHQWD FTHQW FDQ @/H GXH VR QRWKDYIQU ®1JDO
WXV RUWH UJKWR Z RWN

&RP P XQIW EDVHG &DVH 0 DQDIHP HQWUHT XLLHV
WURQJ SDUQHWKLSY DQG VKH LQYROYHP HQWRI KRWV
FRP P XQUWHV

$ SDURHUKLS P RGHOV NH VR WKH VXFFHW R

FRP P XQW EDVHG &DVH 0 DQDIHP HQWQ 7KDIDQG

© W' &< DQG WH &563 QHVE RN DQG VXSSRUNILRP
+267 DWRQJ QHVE RINRI SDUHY/ KDV EHHQ
HWREQKHG Z W HI EFLHQASURFHWHV VR UHIHUFTHQW
VR WH DSSURSUDWA VHUYLEHV

7KURXIK WHVH SDURHUKLISV + 2 67 1V DEGI R
IP SGP HQAFRP P XQIW EDVHG SUIRWIPARQ DQG
QMHIKRRG \MDWI LHV

3$* ( _




0 LJUDOQWEKL@GUHQ LQ 6FKRRO

WDASUHSDUH UHIXJHHV |RUD GXUDE®I VROMRQ DQG
DYRIG [P P LJUDARQ GHMQURQ 7KLY SDUHUKIS

P RGHCDIP V\R P REIQH FRP P XQW UHVRXUFHV E\
LGHOW\ 1QJ UVRXUFHV DQG VXSSRUNA VIMP V/ \KDW
DUH DYDIDE®! 1Q WWH DUHDV Z KHUH UHIXJ HH [ DP (QHY
@M 7KLY LOFGGHV 7KDLFRP P XQUEN JRYHUDP HOW
DI HOFLHV DQG FYLOVRAHW RUDQVMRQY VFKRROY
DQG UHI IRXV IQVMWRQY 3 DUHLY LHSRUMG WDW
WH DUHKDSS\ Z W WH BIYHCRI FRP P XQIEDARQ
DQG VXSSRUMMH. UHFHIYH ILRP +2 67 +RZ HYHU
VER FRP P HOMG WDWIHFHOW 2 67 DQG

JRYHUOP HOWARI WLORYHUKDV DI I HEMG
FRRUGQDARQ BQG LHIMRQKIS EXICGIQ) 6XSSRUMGE\ +267 2 WHUO LILDOWRKIGLHO

7KH HIIHPAYHOHW RI D FRP P XQIW EDVHG &DVH 0 DQDIHP HOWSLRILWDP  @HV 1Q IW DELDN VR FUHDM VAWRQJ
IHODMRQWKLSV 7KH SDURHUKLS P RGHOSUDRWHG 1Q 7KDIMQG LV YIVBOR DFKLHYIQU HITHPWYH RXVWWRP HV IRU
FOHQW 3 DUHUKISY Z 1M WKH JRYHUQP HOWVHUYIEH SURYIGHYY WH KRWAFRP P XQIW DQG FIHQW KDYH BIG \R
JRRG FRP P XQIFDMRQ HIIHPAYH VKDUQJ RI LHVRXUFHV DQG FR GHMLIQIQJ VROMRQV VR SLREGP V VRIHWHU 7KH

QRFDO&563 QHVE RN KDV EHHQ FUMFDAQ | DAOAMOI WKHVH SDUAHUKISYV

+2 67 KDV MIVHG Z IW RFDOVFKRRA VR HQVXUH WHWH IV D Z HERP 1QJ HQYILROP HOWRUWH FKLGUHQ DQG WDW
DGP LOMADWYH EDUIHYY GR QRWHWQ WH Z D\ 7KH FTHQW KDYH KLIKQI KWG WH | HHOZ HOVXSSRUMG Z I WKLY
$V D LHVXOV Rl FKIGBUHQ IQWH +2 67 SLIRJIWDP  FRP SDUHG WR Rl WH QDWRQDCHKL@ P LJWDQW
SRSXOMRQ DWAQG VFKRRO

&DVH 0 DQDIHP HQWLY EMVAS@FHG DVWKH P XQIFLSDODQG RFDOBIVHY  Z IV FRRUGIQDWRQ DQG VXSSRUNRP WH
@FDCFRP P XQW DQG GFDCRU DQAVDARQY DQG WIFKQIFDOVXSSRUADQG P RQVRUQJ 1URP - FHQWDOJ RYHUDP HQW
) XQGDP HQB® E\ H SDQGLQI WH XVH RI FRP P XQIW DQG JHQGHUUHVSRQWYH $7' V WH UM\ WKDWP DQ\
FKI@HUHQ DQG DGXGHIXJIHHV | DFH RQ WHIUP LI UDMRQ NRXUDH\ V Z L@EH VLI QULEDOWD LHGXFHG  QRWRQO IRUWH
LQGIIGXDOEXWRUVRFIHW DV D Z KR®!

20 7KDOQG 0 LIDARQ 5HSRUN KW8V ZZZ IRP LOAQHZ V XQWMG QDARQV OXQRKHY WDIDQG P LIDARQ LHSRUWW  Z KIFK LHSRUM
FKIGUHQ 1O VFKRRCFRP SDUHG R FKLGUHQ QRWIQ VFKRROD MR



+2 67 VDSSWRDFK LV HI | HFViZYyH

+2 67 KDV EHHQ DEGI VR P HHWIKH QHHGV RI FKIEBUHQ DQG WHIUIDP LOHV E\ SURVIGIQU D WDQUH Rl VHUYFHV
LOFOXGLQI QHHGV EDVHG DWHWP HQW DQG LOGLYIGXDOVXSSRUAZ IV VXSSRUNILRP  VHUYEH SURVIGHW/ 7KHUH DUH
NH\ P HFKDQIVP VR VXSSRUNKQDFFRP SDQUHG FKIGUHQ VXK DV UIHHUDOR ' &< DQG |DP IO EDVHG FDLH $ OUH
SDUARI WH SLRIWDP V H I HPAWYHQHW KDV EHHQ LQ W DELOV VR VXSSRUASHRS®! VR EH LOGHSHQGHOWDQG
U-MIHQW

7KH SWRIWDP KDV AHDWAG D FRP SUHKHOMYH VHWRI VRRAY VR FRQGXPALQMPCDWHWP HOW Z IW FTHQW DQG S@Q
D IHVSRQWH VR WHUQHHGV EDVHG RQ WHUHP RWRQDO VRADADQG SK\ MFDCFDSDAMHY 0 DQDJILQI WL SLIRFHW
DUH &DVH 0 DQRIHW/ Z KR DUH KLIKO® WG SIRIHWIRQDY DQG KDYH SIRYIGHG WDIQIQJ DQG VXSSRUMR VHYHWDO

SDUAHURLI DQVDARQV 1Q %DQINRN

SORWHUNH HBP HQWRUGHDYHUQJ HIIHPWYH &RP P XQIW EDVHG &DVH 0 DQDIHP HQWLY WH FRQFHSWRI FR
GHMIQ &THQW Z RINVRIHWHUZ WK SDURHURLI DQVDARQY WH FRP P XQW DQG WH' &< \R 119G VRORQV

+2 67 V8 LEDQ $JUFXOXUH DQG / LYHIKRRG SLIRMFW 1V DQ H DP S®I Rl HIIHPWYH FR GHVIQ 7KH IQMDAGHD

FDP HIWRP ZRP HQZ KR Z HUH DRHDG\ IQYROHG IQ +2 67 VFRP P XQIW EDVHG &DVH 0 DQDIHP HOWSLRIWDP  7KH
FQHQW DQG GFDCOP HP EHW/ RI WH 7KDLFRP P XQIW KDYH EHQHI WHMG E\ GIDLQIQI QHZ WN@ VRIHWHU VXFK DV
JWRZ LU 1KIW DQG YHIHVREGN LOFUHDVIQU WHUDFFHW VR EHWMUQXWIMRQ

BXSSRUAQ Z RP HQ VR @YH LQGHSHQGHQWD KDV EHHQ DWIKH KHDUARI FRP P XQIW EDVHG &DVH 0 DQDIHP HQADQG
KDV EHHQ D VL QULFDQWSDUARI DQ Hi I HAWYH JHQGHUUHVSRQVWH 7KRXJK P HHWQJV DQG DPRYMHV + 2 67 DIP V

VR SLRYIGH Z RP HQ Z W GHFIMRQ P DNQJ W@ VR VXSSRUMKHP VHOHV DQG WHIUFKIGUHQ -Q DGGIMRQ [DP 1®
SOQQIQI Z RIWKRSV Z HIH KHE IRUZ RP HQ 1Q DGYDQFH Rl WHIUKXVEDQGY EHIQ) IHBIDVHG ILRP GHWIQURQ
5HODWYHO [HZ FDVHV Rl 6H XDODQG * HQGHUYDVHG 9IRBIQFH 6* 99 Z HUH LHSRUMG E\ FDVH P DQDIHUY DV SDUV
Rl WKLY HYDOXDWRQ Z KLFK LV @NHO D UHVXO\RI KH SLRYIMRQ Rl VXSSRUMR P DQDIH FRP P RQ VWHWRW/

DWRFIDWMG Z I GHWIQWRQ DQG FRP P XQIW @NQJ 1Q %DQINRN

&KITUHQ DQG WHLUIDP L@HV Z KR KDYH QRAEHHQ SDUARI +2 67 VVFRP P XQW EDVHG &DVH 0 DQDUHP HQW
SWRIWDP KDYH HQFRXQWHG P DQ\ P RUH FKD@IQIHV SDUAEX@UD DURXQG MWXHV RI P HOWCZ HEEHQJ
DFFHWIQJ LHVRXUFHV DQG @IQJ 1Q FROWBQWHDURI EHQJ DUHVMG % FRP SDUVRQ WH +2 67 DSSLRDFK KDV
EHHQ H WHP HO HITHPWYH LQ P VW DWQJ WHVH FRP P RQ VWHWRUY | RUFKLGUHQ DQG | DP LOHV

7+528%+ 484" 1* 1(7: 25.6: 7+ : = (5
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-QWD@ D* DUGHAQI 3LRMPWZ DV GHYHBSHG 1Q Z KIFK @WUHYROHG LOVR WH $ JUFXOXUH DQG / LYHIKRRGV 3 LRMIFW
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7WDQVMRQIQ) RXWRI GHWIQURQ RUD WP SRUDU
VKHOMULY D WLJ QU LFDQWXSKHDYDO RUFKL@HUHQ DQG
WHUIDP LIHV ERW SK\ IFD@ DQG HP RURQD@®
&KLBUHQ Z KR H SHUHQFHG EHIQJ VHSDUDWG | LRP
WHUSDUHQW HIWHULQ GHWIQARQ RUWKH VKHOMU
KDYH EHHQ S FKR®JIFD DIIHAMG

. W DIRFXV RQ FKIGBLHQ +2 67 KDV XVHG WH
SUQAIS®VRI QRQ GIVFUP LODARQ WH EHAIQWIUHVW
Rl WH FKIG  WH W KWIR VXULYDCDQG

GHYH®SP HQWDQG WH YIHZ VRl WH FKLG R
GHYH®S WH FRP P XQIW EDVHG &DVH 0 DQDIHP HQW
SIRIWDP -Q DGGIMRQ SDUAFISDWQJ 1Q GDI® @H IUHH
ILRP EHQJ 1Q GHWIQMRQ KDV JLYHQ FKITHHQ DQG
WHUIDP ICHV P DQ' RSSRUMQIMHV VR DFFHW WHU
WKW

' XUQI LOMUMHZ V IMZ DV DSSDUHQWKDWZ RP HQ 1Q
SDUAEX@U H SHUHQFH GLLILEXGAHY WDQUMRQIQU
ILRP WH GHWIQARQ FHOWH \R @MQJ 1Q D FRP P XQIW
-Q WH LOMDOMN HV WLV LV P DIQ® GXH VR RQIRIQU
SV FKRVRFIDCH HAW Rl GHWIQARQ WH P DRUW R

P RWHUY THOMOQVHFXWH OFNHG FRQILGHOFH DQG
WHIHG RQ RWHWY Z KB FDUQJ |RUWHLU FKL@GUHQ

D&QH

$@RQQMGH &DVH 0 DQDIHP HQAWWXSSRUN+ 2 67 KDV
DOR HWREQ/KHG D Z RP HQV JLRXS VR HQUXUH

Z RP HQ DIH HP SRZ HUHG VR FROWOXH VR DRRYHO
HQIDJIH IQ SXEQF @H DQG DUH VXSSRUMG VR HQIDIH
Z I WHUSDUHY/ DIWUD ®QJ SHURG R
VHSDUDMRQ

% @MQI ZIWIQDFRP P XQW P DQ\ FKIGUHQ DQG

WHLUIDP 1@HY KDYH DOR EHOHIWMAG ILRP \WH VXSSRUNV
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DQG SIRWPARQ RI RFDOVFKRRY FKXUFKHV
P RVTXHV DQG RWHURWI DQVDWRQV

% FRQQHAWQJ |DP LOHV VR WH FRP P XQIW WH DUH
DE®! VR DFFHW RQIRLQJ LQIRLP DARQ VXSSRUADQG
EXI@ FRRSHDWYH UHDMRQWKISV Z I RFDCSHRS®1
7KLY UHGXFHV WH UWN Rl FRQIQPWZ WK WH @RFDO

FRP P XQW Z KIB! VXSSRUAQI P HQMBCZ HEEHIQU DQG
IP P LJUDMWRQ FRP SADQFH

-Q SIDPUWFDOMP V' 1QIRLP DARQ SLRYIGHG \R | DP LOHV
DERXWWKHU®U DOLIKW UHVRXUPHV DQG DRAYWHY
DYDIDE®I LV GLLILEEX®WR FRP P XQIEEDW GXH VR WH
OQIXDIH DQG FXOXWDCEDUIHY 1Q SOFH +2 67 KDV
EHHQ LOQRYDWYH LQ XMQJ SIFVWUHY DQG Z RUNVKRSV
VR FRP P XQIFDW LQIRWP DARQ :  KI®! LOWILDARQ
LOVR WIKH FRP P XQIW KDV EHHQ FKD@HQILQJ IRU
FKITHUHQ DQG WHUIDP I@HV WKH VXSSRUNILRP +2 67

KDV VI QUIEDQUD KHSHG WH WDQUMRQ
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Q JHQHWDOLHI XJ HHV KDYH QR ®U DOWWY 1Q
7KDIDQG DQG RIWIQ WA 1Q WH FRXQW WP SRLDU®
Z KLB Z DIMQJ |RUGXDE®! VROMRQV + RZ HYHU WH\
LHTXIWH ®QJ WP VXSSRUMR @YH LQ 7KDIMQG DV
WH RSSRUMQIW | RUUHVHWBIP HQWR D WILG
FRXQW! LV @P WG DQG LHLDIQJ VR WHIUFRXQW R
RUWJILQ LV RIWIQ QRWSRWIE®

$V D UHVXQVOMQJ Z IVKIQ GRFDOFRP P XQMHV KDV
EHHQ D P I HG H SHUHQFH |RUVRP H FTHQW
“QMUYIHZ V LDIVHG IVXHV RI THDWY Rl (RFDOSRAFH

Z KHUHDV RWHUY HP SKDVVHG WH NQGQHW RI 7KDL
SHRS®! LQ VXSSRUMQ WHP  Z MK WKHIUGDL® QHHGV
8 QGHUMIQGIQI SHRS®IV FXOXUH DQG KRZ VR EXIL(S
UHODMRQWKISV Z WK WHP 1V NH VR DFKIHYIQU VRFLDO
FRKHMRQ 7KURXJK EXITHQI QHVE RUNV Z IV WKH
ZIGHUFRP P XQIW +2 67 KDV HQFRXWDIHG

FRP P XQW LQFGMIRQ DQG HQKDQFHG VRFIDO
FRKHVRQ

) RUH DP S®! FDVH P DQDIHW/ UHI X@UD @DIVH Z WK
@RFDOVFKRRY DQG VXSSRUANFKITUHQV DFFHW \R
HGXFDMRQ Z KIFK KDV KDG D YH) SRVWH [P SDFW
RQWH QXP EHW/ Rl FKIGBUHQ DFFHVWQJ VFKRRAOQ
S$SERQUMGH WLV +2 67 KDV IRFXVHG RQ EXLGIQJ
XQIW DP RQU\MIMH GLLI HIHQWEXOXUHV 5HIX@U

FRP P XQW P HHWQJV DUH KHG \R FRP P XQIFDWM

Z M UHIXIHHY DQG KRWAFRP P XQIMHV VR KHS EXI@
XQGHUAMBQGIQ) ' UL HUIHQWERFDOSDUAHUY RIWQ
SURYIGH ®RFDCO DAMAHV VXFK DV FKXUFK P HHWQJ
LRRP V IRUWHVH P HHMQIV DQG IRUNH FRP P XQW

HYHQW

&KITUHQ DQG WHLUI DP IQHV | HHOFRQI LGHQWR FRSH
Z W GDI® @H DV WH DUH DE®! VR IQWDPNZ W,
GlLIHHQWEHRS®! LQ WH FRP P XQIW DV Z HGDV
HQIDJH Z MK RU DQVDVMRQV VR EH DE®! VR JHW

VXSSRUNQ DFFHWQI EDVMF QHHGV

38 ( _

&RP P XQW EDVHG &DVH 0 DQDIHP HQAKDV SLRYHQ

VR EH D FRKHUIHQADQG UHBIYDQADSSLRDFK 1Q
WHQIWHQIQI $7'  1Q 7KDIMQG VKDV KDG D

VI QULFDQWP SDPWRQ WH Z HOEHIQJ DQG UHVIGHQFH
Rl FKIGHHQ DQG WHIUIDP LIHV KDV VXSSRUMG WHP
R FRP SO Z W WHUIP P LJIDARQ REQDARQV DQG
GG VR FRWWDYIQIV RQ JRYHLOP HQWP P LJUDWRQ
GHWQURQ VSHQGIQI KDV EHHQ FRQGXPMG
HILFHQWD DAD ®Z FRWZ WK IHZ \ABII DQG Z WK D
UHDWYHO VKRUMMP  LOMUYHOWRQ | RUHDFK | DP LO®
KDV DOR FRQMEXWG VR P RUH FKLGUHQ EHIQU
DE®! VR DFFHW WH HGXFDMRQ A WP DQG IRU
FROWOQXHG LHBDVHV RI 1DP LGHV ILRP GHWIQURQ

+ DYIQJ SLRIMVMRQDOR.DVH 0 DQDIHY DFFHW \R
UHBNYDQWADIQIQ) P DWIUDY DQG FRP SUHKHQWLYH
SWRIWDP P 1QJ VRREY HQVXUHV WH HIHARYHQHW R
&DVH 0 DQDIHP HQW3RVIMYH ®QJ WP RXWRP HV
IRULQGIVIGXDY DQG WH 57* DUH DOHDG\ HYLGHQWQ
7KDIDQG EXWQ RUGHUIRUFRP P XQW EDVHG &DVH
0 DQDIHP HQWR EH VXWRIQDE®! MOQHHGV VR

EHFRP H D UHIDE®! SDWZ D\ KDALY DYDIDE®! \R
UHXIHHV DQG P LI LDQW HQMUQJ 7KDIDQG DQG IW
P XVWEH FRP STP HQWMG E\ VRP HVRUARI WP SRUDU
SIRWIPARQ WKV %8 |RFXVIQ] RQ WH EHVW
LOMUHVV Rl WH FKIG WHQIWHQIQD FKIS
SIRWIPRQ P HFKDQWP V DQG FROMOXIQU VR
FREADERUDM Z VK WH 5R\ DO7KDL* RYHUQP HOWDQG
FLYLOVRFAHW RU DQLVDWRQY DWD@BYHY ML INHO VR
IP SURYH WH TXDOW Rl @H IRUFKLGUHQ RQ WH

P RYH DQG WWKHWIDP [@HV

) RUP RUH LQIRWP DARQ RQ + 2 67 -WALDDARQDO
SEDWH MW KW8V  Z ZZ KRWIQWRU
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7R IP SLIRYH WH TXD@WV RI @H IRURKLGIHQ DQG WKHWIDP LGHY RQ WH P RYH MLV LHFRP P HQGHG WDW
RU DQIVDMRQV SIDRRMQI FRP P XQW EDVHG FDVH P DQRIHP HQVWKRX@

6XSSRUMMH ®RFDCFRP P XQW VR GHYHRS WH SIRWFWRQ FDSDFIW WH\ SLRYIGH VR SHRS®I RQ WH P RYH

' HYH®S P HRKDQMP V VR FRQMEXW VR WH RQURLQJ SURIHWIRQDOGHYHRSP HQWR! LOWUDDODQG H] WILDDO
WINHKRGHW 1Q UHVSRQGIQI VR WWH WU HV Rl FKIES GHYHBRSP HQADQG WH P SDPARI GVSOFHP HOWRQ FKIGLHQ

3 UIRYIGH WIFKQIFDOVXSSRUANR SLRP RWA UHIXJ HH BIG LOQMDWYHVZ IWKIQ WH FRP P XQIW

" HYWH VFHQDURY EDVHG RQ VIWDMRQV WKDWFDVH P DQDIHW KDYH SUHYIRXM® GHDOWZ W DV D WDIQIQJ VRRO
I RUFDSDFAW EXI@GQ] WFKQIFDOVXSSRUNRUWH JRYHUOP HOWDQG GFDCSDUAHY/

SHYIHZ H MAQI &DVH 0 DQDIHP HQWRREY UHDWG VR SURP RWQJ JHQGHUHT XDOV DQG JHQGHU
UHVSROWLYHOHW VR LGHQW\ DQ\ JDSV DQG KRZ WHVH FDQ EH DGGLHWHG

6WHQIWHQ FKLE SIRWIPARQ P HFKDQMP V E\ HWREQUKLQJ D FKIGS SLRMPARQ FRP P WHH RI NH FRP P XQIW
DQG * RYHUQP HQAWHSUHVHQUMAYHY

) DAOQAW Z RUINVKRSV | RURKL@GUHQ DQG 1DP LAHY VR XQGHUARQG P RUH DERXWIMHUUIKW WH LR®I RI WH
FKIG SIRWPARQ FRP P IWMH DQG KRZ WH\ FDQ VDIH® DFFHW VXSSRUV

XL QP RUH Z D\ VIRURKIGUHQ VR J LYH THHGEDAN LQ D FKI@G TUHQGO Z D\ DERXWKHUH SHUHQFH RI
VXSSRUNLRP FRP P XQW EDVHG &DvH 0 DQDIHP HOWDQG [P SGIP HOWMHULGHDY DQG WHFRP P HQGDWRQV
Z KHQHYHUSRWIE®!

“QFUHDVH WH FDSDAIW RI WH FRP P XQIW VR UHGXFH WH SRWIQWDCRI VH, XDCDQG J HQGHU EDVHG VIRBIQFH
WURXJIK DZ DUHQHW WDIMQIFDP SDLIQV Z RUWKRSV DQG SIRYIGIQJ D VDIH VSDFH | RUFKIGBUHQ DQG DGXOV VR

LHSRUADQ. LHDWAG LOFIGHQW

(WEEQK DQ ( P HUHQR 3UHSDUHGOHW 3MQ Z IV SDUAHWY VR EH DE®! VR P W DWW DI DIQWSRWMQWDOVKRFNY
DQG VWHWHV Z KIFK P D\ DUVH UL HP HHQR VIWXDVWRQV RFFXU
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0 XFK DSSWHFIDWRQ JRHV VR D@MH FKLGUHQ DQG WHWIDP 1@V Z KR KDYH WKDUHG WHIUH SHUHQFHY DERXWAH
1Q 7TKDIDQG

7KURXJIKRXVWKH HYDXXDWRQ SURFHW WHUH KDV EHHQ WWARQJ FRRSHUDARQ DQG JXIGDQFH ILIRP WH 5R\ DO7KDL
* RYHUQP HOAIQFOXGIQU WH ' HSDUR HQWRU&KIEEHQ DQG <RXW WH -P P LILDARQ 9%XUHDX \IKH WDP V D 2 67
“QWMUDDVWRQDO DQG -QMUDDARQDO HWIQUWRQ &RDMRQ WH &RDOARQ [RUWH 5LIKW Rl 5HIXIHHV DQG 6VIWIBIWY

3HUW/RQV DQG DMH Z RQGHUXAQGINGXDY Z KR KDYH SURYIGHG WJ QUIFDQUOSXW LOFXGLQI /\ QQ 3DDUH DQG
$P WUSDN\L

7KLY Z RINKDV EHHQ P DGH SRWIE®! DV D UIHVX®\RI WH &DQDGD ) XQG |RU/ RFDO-QMDWYHY VXSSRUMG E\ WH 7KH
(P EDW RI &DQDGD \R 7KDIDQG

$ VSHADOMDOQN\ RX VR 3DVBRUD 3KRRWRQJ | RUDWIMAQI LQ FREIFWQI WH GDVID DQGHQVXUQJ FKIAS | UHQGD
P HWRGR®J\ Z DV XVHG

$ ERXVWWKH ( YDXXDVRW

5R] . HDWQU DQG/ RXIMH %BRP  KDYH Z RINHG FERVHO Z IV SHRS®! Z KR DUH RQ WH P RYH JUDQWG DV OXP
WY JLYHQ WH UIKWR UHP DIQ DQG WRVH Z KR KDYH EHHQ GHMBIOHG 5R] KDV IRFXVHG RQ WHQIWHQIQJ
FKL@G UKW FKLEG DQG \ RXWK SDUAFLSDVMRQ DQG GHYH®RSIQI FRP P XQIW SIRWMIPARQ P HFKDQIVP V 6KH KDV EHHQ
LOYROHG LQ HAWBEQUKIQJ &DVH 0 DQDIHP HQADSSURDFKHY DFLRW D LDQIH RI FRXQWIHV VR HQVXUH SIRWIFRQ
HGXFDMRQ KHDOK. DQG Z HOEHIQJ [QMDAYHY DUH SURUMIHG Z I VXIVBE®! DFFRP P RGDWRQ DQG B DOVXSSRUN
EHIQJ DFFHVME®

3UHYIRXV® / RXIVH Z DV EDVHG DWINH 5 HIXJ HH 6VIGIHVEHQAH DAWKH 8 QIYHUAW RI 2 [ IRUG DQG KDV FRQGXPMG
H WIQUYH UHVHDURK Z IMKIQ UHIXIHH FRP P XQIMHV Z RUTZ IGH Z IWK D IRFXV RQ QHIKRRGV DQG UHXIHH B1G
IQQRYDARQ 7RIHWHUWH KDYHRYHU  \ HDW/RI H SHUHQFH LQ WH LOMUQDMRQDOGHYHRSP HOWDQG

KXP DQIMBUDQ VHARYY Z RINQJ DFLRW D QXP EHURI FRQWOHQW DQG RUI DQLVDMRQV VXFK DV 6DYH WH &KIEUHQ
2[IDP 962 DQG81+&5 7KH DUH SDWIRQDW DERXVWXSSRUAQI FKITHUHQ DQG DGXOV VR KDYH P RUH DFFHW \R
WHUUWIKW

) LODCHGIMEQU Z DV XQGHUBNHQ E\ LHSUHVHOWDAYHV [LRP + 2 67 -QMUIDARQDODQG -QMUODMRQDO. HWQURQ
&RDDARQ



