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After 10 days, r

l-lechell Bernard Jordan ~—~ G

llessrs. Geo A, Hormel & Co., Inc.

Austin, Minn.

ODQXVFULSWYV IRU SXEOLFDW
PDWHULDO WR WKH (GLWRU
QR UHVSRQVLELOLW\ LV DFFH
$00 PDQXVFULSWV DUH VXEM
WLRQ RI WKH VWDII

7)3 LV QRW FRS\ULJKWHG $U
ZLWKRXW SHUPLVVLRQ IURPXW
WLRQ RI 7)3 DQG WKH RULJLQ
UHTXHVWHG 6HH QRWH RQ SO

DO YOUR PART! BUY FROM .

FINLAND

only of !h 13 redl:or ations which made @
| (Ilpym cash to the United States and
became the ob] ject of c greulonal applause.

SHQQL SULQWHG PDWWHU UDWH FRYHU IU

7KLV
VY PHQK ¥ DRPAN WH EXNSWRPMHT@ODQG EHFDXVH LW ZDV W
K EGA W 8 U x oRZ\W R HAVK IR W \BIRIK \8 Hrm G0 WRHY LUBDB QY ZE
POQER KV Ak UH AA SR IR WHLPWRID M\ WR WKLV GD\ $PHUL
MK FE LAY ) b HBWHIGF H MMR\RXQJHU JHQHUDWLRQV RI $

*HQHUDO ,VVXHV

WKHLU VDXQDV 20\PSLDQV UDFH GULYHUV DQG SUR
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)XQ ZLWK )LQQLVK )LUVW 'D\ &RYH
%\ $ODQ :DUUHQ

,Q )LQODQG LVVXHG DQRWEBHSLE®/ LQUWVINPIRXWWRQ RHGVKLV FRX

&URVV LVVXHV WKLV WLPHRDPVDHWKRY FRXHHYWD OXHRXQG RQ DW OHD’
FRPPHPRUDWLQJ WKH 6SHQMHORSRIVAZRPBOH EXXH DQG YHU\ OL

(VWDWHV LQ WKH 3DUOLDPHQW RUH XVXHDHOOS UHSLYWGIXHHG DQG DG
GHSLFWV $XJXVW OINLSHVND EHDU DQSHDWIDYD/® PKORIN WKHUH %\ \
UHSUHVHQWHG WKH IDUPLQJ FRERXQXLQI DKHW RRNVWD®SV HDFK \HD
VWDPS VKRZV ODZ\HU 5REHUW 5MGGRWRYV@DV AUPO\ HVWDEOLVKHG
ZKR ZDV PD\RU RI :\ERUJ DQG UHSUHVHQWHG JRYHUQPHQW
RIAFLDOV Rl WRZQV DQG YLOODJHBHIHUHQFH

$UFKELVKRS (GYDUG %HUJKHLP 3LLURQHDSHXKBBBWUDOGLLNNDD 6 X
RQ WKH )PN S LVVXH +H UHS#HHOM@WHG WKH SULHVWKRRG
7KH IRXUWK VWDPS 6 )PN S EHDUV WKH LPDJH RI
%DURQ -RKDQ ODXULW] 1RUGHQVWDP ZKR
VHUYHG LQ VHYHUDO ZDUV DQG KHOG YDULRXV SROLWLFDO
RIAFHV

JLUVW GD\ FRYHUV RI WKLV LVVXH DUH PRVWO\ FDQFHOHG
LQ +HOVLQNL ZLWK D SLFWRULDO SRVWPDUN )LJXUH RlI 0D\

WKDW DOVR PDUNV 6WDPS 'D\ 3RVWLPHUNLQSILYI

RU J)LPIUNHWVGDJ 7KH AUVW GD\ FRYHU VKRZQ LQ )LJXUH

LV LOWHUHVWLQJ LQ WKDW LW LV RQH RI WKH AUVW WLPHV WKDW
SULQWHG FDFKHW DSSHDUV RQ )LQQLVK )'&V DQG HYHQ PRUH
VR EHFDXVH WKH WH[W LV LQ WKH (QJOLVK ODQJXDJH ,W UHDGYV
“"$QQXDOO0O\ )LQODQG LVVXHV D VHW RI f5HG &URVV 6WDPSV-
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7+( 0 7+(),567 (17,5(/< 0 *(1(5%/ ,668(6
),11,6+ 6(()5,’1(,67,9( 67%$03 ZKH +LVWRU\

7KH ¢UVW JHQHUDO LVVXH VHULH
)LQODQG zZDV WKH VR FDOOHG 6C
ZKLEK ZDV QHLWKHU WR WKH OLNLQ
S

R'E'@UWPi%LLVW\?“E\HFDEQ(Q/H L WK H

,1752'8&7,21

7KH OLIHF\FOHV RI WKH

SDUWLFXODUO\ WKH OLRQ VWDRSY ®UHy [?RBQA}K\NK DOBRY L®p |
SKLODWHO\ HYHQ IRU LQWHUQDW ,ﬁzQ@,@Y,x(Mv % p}g@s LD €
FRQVLIQPHQW RUGHUV ZHUH FRRYW\HWHHGS b Lhcgel *32 WR

DQG HQGHG ZLWK WKH AQDQuREGEHU RI
:LWK WKH LQFOXVLRQ RI WKH VHRHy¥HY L\

?5) 5 LWLYH VWDPS
ZHOO DV WKH ODUJH GHAQLWLYH, YMRPScRE5(PWY
=

Qs X tclPLPFSP\f %V% HG |
04 ‘d @% LAV ERgs
Y\H‘U" - S\RARWD g H v
WKH VWDPSV ZLWK WKH OLRQ P RW {pf RS PRWHKY oL AKHW UL RI 7
ODUJH GHAQLWLYH VWDPS XVHV. QUN\;Q(W;HUFQ@V@@QJFD@G VKHG ARUHR
OLJKW RQ WKH SDSHUV DQG JXPY¥HULRG RO $XJXVW U
7TKH KDQGERRN RQ JLQQLVK SRMWERJ K WVRRR/S VR P V@ oHvW v\
E\ WKH )LQQLVK 3KLODWHOLF )HGRUPWLRQWZRV skRQ ¢ I Ry WADPE v L]
RXW $FFRUGLQJO\ WKHUH LV BjQHH& %R ARG LUPHVLRWR Pk 7 H
HDVLO\ XQGHUVWDQGDEOH IRURMKH LRIRHPOWI-RSR SRRV Hex w
LQ WKH KDQGERRN DV ZHOO DVWURER Y% g(l:'RQL\)ORHGVk@pLV\
SKLODWHOLF PDJD]LQHV DQG QHgN{ DS b p Wiy K RLUQ" W ds'ﬂa’(b'eﬂv
LV DQ DEXQGDQW VXSSO\ RI 0 WHNPRS¥\O®GIRBV g) \5 O HEWR
DYDLODEOH IRU LQFOXVLRQ LQy g@,@wwa%g\o W QIQ Q HYY HOM Rl
GHSWK DQG FRPSOH[LW\ 7KLV ERRRMNMYBWR R EH r%@ MWK VDPH H
RQH RI WKH OHDGLQJ )LQQLVK %6&)4’%) IHRbWLD@ﬁU’]_DW@@RJé()U\M QHYH

1$3( RIZ50$% ZKHUH WKH LQsREPPWh QWK PLQRU DGGLWLRQV E
IURP WKH FDWDORJXHV LV QRW UH kR, ANTErey LQGHSHOGHOFH FRP

W LV QRWHZRUWK\ WKDW WKLV ERRN RQ WKH JHQ
LVVXHV KDV EHHQ D ZRUN LQ SURJUHVV IRU WKH SDVW _ \HDUYV
6RPH VHIJPHQWYV RI LW KDYH EHHQ SXEOLVKHG LQ SKLODWHOLF
SXEOLFDWLRQV DQG VRPH RI WKH UHVHDUFK UH)IiEJ)L‘g\/ HELJQF

DQVVRQ |

GHVN GUDZHU 7KH ERRN KRZHYHU FRQWDLQV Wu'ﬁ%%’rﬁ}ﬁ\n&emmww
EDVLF DQG HVVHQWLDO UHVHDUFK RI WKLV LPSRWYMbPQ W ¥ HAW kDY VRH 1
VWDPSYV 5DSLGV

0D\ WKH UHDGHU AQG WKLV ZRUN WR EH RI LQWHUHVW
&RPPHQWY DQG VXJJHVWLRQV IRU LPSURYHPHQWY DUH JODGO\

DFFHSWHG
'"HEDWHV DERXW WKH WKHPHV DQ

+DQQX .DXSS 5LVWR 0DWWL .DXKDQHH Og bYOX$Ys YEEHEIJRQ IRU WZ
LGHDV ZHUH LQWURGXFHG EXW QRQI

WKH )
7KH ERRN ZDV WUDQVODWHG E\ &E) \)E ﬁ' 93
SXEOLVKHG LQ 7)3 ZLWK WKH SHU E} I\QU:K%Q ff K b‘?}’K D KDQG PL
7KH RULJLQDO ERRN ZDV FRS\ULJKWQ@% IRU"QHZ GH¢QLWI
$% 3HUPLVVLRQ WR UHSULQW WKHG( bEW}d—%@MJ)%JQMWFGB\/QLWd(H 6HH )L

VKRXOG EH REWDLQHG IURP WKH (GGJWJF@(J" +DPPDUVWHQ -DQVVRQ DW WK
GLIITHUHQW SURRIV EXW WKHUH ZHU
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,PDWUD 5DSLGV DV ZHOO DV WKH 7:
&DVWOHVY KRZHYHU WKH\ ZHUH QH
.DUMDODLQHQ PDGH WZR VNHWFKHV
SHQFLO DQG WKH RWKHU LQ ,QGLD L
GUDIWY SODQRJUDSKLF SULQWLQJ
PDQXIDFWXUHG LQGHSHQGHQWO\ RI
VHYHUDO SURRIV RI GLITHUHQW FROR
JLIXUH OHIW 7KH 6LJQH +DIPH?IDLD\/WQ PE—HJ%\)_{/H@ HQ\QD\(R ZKHUH WKH FLUFOF

GHAQLWLYH VWDPS GHSLFWLQJUWILKKW QVWEH EHWOHHQ VNHWFEKHV IRL
SODQRJUDSKLFDOO\ SULQWHGGTR @B VVEQN R PWKHH2 6 DMRDD GUDIW DQG YLFH

E\ $DUQH .DUMDODLQHQ FLUFOHG YDOXH PDUNLQJ KDG EHHQ
VKH KDG PDGH ZHUH GRQH SULRY @RIEONWWHRIMDFURBLA®KH GUDI)
BOWLPDWHO\ RI WKH GUDIWV EpsPPPPYNHYHRHDQWY R WKH vwDP
RQH WKDW FORVHVW UHVHPEOHGROWVINIUWRTNHY N H MWW H®D Y & KMRMHBR ¢

7KH ZLVKHV Rl WKH JHQHUDOG 8K E® LW KDAGC K$K k8 B WMHIW WWR WK H
ZKR KDG VHHQ HVSHFLDOO\ EHRAWKKOXD OK@IPBUNECQIRUWIRRDQJIH Z
SRVWDJH ZHUH WDNHQ LQWR FRERUWVH GHWRDYLRR RQ WIKHT EBHHYXB O L\RW D |
Rl WKH KLJKHU YDOXHG ODUJH WeHH& JHROIGY BORNINHY VBKMWKHAMRHFERC
VWDPSV WKH )PN 20DYLQOLQQPN&RNWWHVPRI® \WEBBDQEPYDFNHG VN
/IDNH 6DLPDD ZHUH GHVLJQHG WXIDVWER\HN -PBWBODRLAGIG WR WKH $>
DQG WKH JPN WLPEHU ZRUNHWRESLENWHALHOROOWMRQJIV EXW QRW
.DOOHOD %RWK RI WKHVH DUWLVypW KBE pDHH R DFER R VOV RHHK H G )
GLUHFWO\ E\ WKH )*32 )XUWKHYREIMK\NRBRE QS BUVL VRVHQW GHEDW ¢

GLITHUHQW GUDIWV RI ODUJH VU]WEX HYQHHIIVH & WIDRSS ¥ REAN6R OQW K H F
+DPPDUVWHQ -DQVVRQ WKH PRWLIV WKDW HQFRPSDVVHG WKH

JLIXUH 7KH 6LJQH +DPPDUVWHQ -DQVVRQ HVVD\ RI D QHZ OLRQ )\
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J)LIXUH $ SODQRJUDSK
SULQWHG FRORU SURR
/IDNH 6DLPDD VWDPS

RI HDFK VWDPS YDOXH EXW RFFDVL
EUHDN ZKLFK WKHQ QHFHVVLWDWH(
FOLFKp WR UHSODFH WKH EURNHQ RC
SDUW RI WKH OLQW ZDV HYDFXDWHG
GXULQJ wuDQVLW RU DW WKH GHVWIL
GDPDJHG $FFRUGLQJ WR WKH 0LQW
UHFHLYHG RQ 6HSWHPEHU WK F
JPN FOLFKpV ,Q RUGHU WR NHHS WKt
VXUIDFH zZzDV JDOYDQL]J]HG ZLWK FKUR
FOLFKpV ZRXOG VWLOO JHW GLUW\ D
WKXV IURP WLPH WR WLPH KDG WR EI
ZLWK FKURPLXP $V WKH FOLFKpV ZH
WKH H[DFW ORFDWLRQ FRXOG KDYH \
FKDUDFWHULVWLFYV PLJKW KDYH DS¢
GLVDSSHDUHG 7KH FOLFKp FKDUDFW
YJLIXUH 7KH VHFRQG HQJUDYL @) WXBFE DY DZSSHDUHG LQ FRQOHFWLRQ Z
$XVWULDQ HQJUDYHU $ 6FKXULFKW IgLJ\‘LB%%\ﬁ'{éVLF%bRF 2QH JRRG H[DPSO
IRRW RQ WKH JPN OLRQ VWDPS
7+( &/,&+e6 DSSHDUV RQ WKH YLROHW VWDPSV F
WKLUWHHQ EXW ODWHU ZHUH QRWL
(PERVVHG 3ULQWLQJ VWDPSV WKRXJK ODFN WKLV SDUWL

:LWK WKH VHOHFWHG VNHWFK DV D PRGHO ODUJH
[ PP GUDZLQJV ZHUH PDGH 7KHVH ZHUH WKHQ
XVHG DV WKH RULJLQDOV IURP ZKLFK FOLFKpV XVLQJ D
SKRWR W\SR PHWKRG ZLWK RQO\ RQH VWDPS GHVLJQ ZHUH
PDGH 21 WKHVH SURRIV ZHUH UHDOL]HG DQG SDVWHG
RQWR FDUGERDUG %HFDXVH RI WKH ODERULRXV ZRUN WKHVH
FDUGERDUGV ZHUH XVHG IRU VHY)dUBQ RbWitH 7 WiKHRQ P1DleQs YMRP BScH F
W\SHV 2QWR HDFK RI WKH FDUGERD UG /W R 80 BAFDMXbHY ZIDXUH Ul
SDVWHG D VPDOO SLHFH RI SDSHWLFEWUQ@WUHNG UZENWK I DHQ HAE® BEAXIBW M D C
QXPEHU UHVXOWLQJ LQ DQ RULJXRYDRR WBD & ERYWECHRR WKIHAFWWHU 0
VWDPS GHQRPLQDWLRQ $ SKRWR R) WKH JRWLILQROFRMWRGERDYGXVHC
ZDV WKHQ PDGH IRU D JODVV SOPR\GV EZKQRHQWK B WAWHLP S G H\OLG K\H U H
ZHUH Rl WKH AQDO VL]H LWK WKRRW W RRDVIRO VVQSWRMW H QSKHRIMWR FC
WA\SR FOLFKpV ZHUH PDGH 7KHVB QHZHOH B K g HADH QFRO/G KMHW& P WK H
LQ WKH SULQWLQJ EXW ZHUH NHIBWRDVZBHVLPROULNRMONFEOPD JBRPRQVH
ZKLFK HOHFWURW\SHG FRSLHV ZKU W P Gz FF ZRQPOL FRDW ZHYHH QW R L
DOZD\V PDGH EHFDXVH WKH SULMIS VKWW ZBPY IFKPHSUEZKH® RIKH ORF
[ VWDPS GHVLJQV 8VXDOO\WKIRWHIGE FKRY EHURPRQGHOQG FOHDQI
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J)LIXUH OHIW $ WHPSRUDU\ FOLFKp IDXOW WKH H (%HELOL EQRYH 5 VORW PD
YLIXUH ULJKW $ SULQWLQJ SODWH IDXOW WKH ﬂqgégjéi ‘k’@ﬁlﬁ R
OLRQ IRXUWK VWDPS RQ WKH VKHHW DQG WKH UDLISGRD K&k b

PDUN 1.(//2 -

FOLFKp FKDUDFWHULVWLFY DUH WKH VSUHDGY DQG VKDUS SRLQWYV
DSSHDULQJ GXULQJ FRDWLQJ WKDW SURWUXGH HQRXJK WR OHDYH
WKHLU RZQ PDUNV RQ WKH SULQWHG VKHHW )XUWKHUPRUH
ADZV FDXVHG E\ WHPSRUDU\ DFFXPXODWLRQV Rl AQH PDWWHU

DQG SDSHU GXVW DUH RFFDVLRQDOO\ HQFRXQWHUHG 7KH PRVW
IDPRXV RI VXFK DQ RFFXUUHQFH LV WKH VR FDOOHG OHJJHG

OLRQ ZKLFK GXH WR LWV WHPSRUDO QDWXUH LV XQFRPPRQ

EXW IRU WKDW VDPH UHDVRQ LV QRW DV UHPDUNDEOH IURP D
SKLODWHOLF SHUVSHFWLYH DV WKDW RI D FOLFKp FKDUDFWHULVWL
7KHVH DEQRUPDOLWLHYVY LQ WKH VWDPSV KHOS LQ LGHQWLI\LQJ WKH
VWDPS:V SODWH SRVLWLRQ RQ WKH SULQWHG VKHHW DQG VR DOVR
WKH WLPH SHULRGV RI VHSDUDWLRQ DQG WKH FOHDQLQJ RI WKH
SULQWLQJ SODWHYV

J)LIXUH OHIW 7KH HQG
FRLO VWDPS VWULS ZLWK
LQLWLDOV ' 6

RI RI ZKLFK D JDOYDQL]JHG FOLFK
'HSHQGLQJ RQ WKH PHWKRG RI GXSO
WR AQG FOLFKp FKDUDFWHULVWLFV
GLIIHUHQW VWDJHV %HFDXVH HOHFW
SURFHVV WKH AQGLQJ RI WKHVH VR
JLIXUH $ SURRI PDGH RI WKH FRRNUDRFRULVWLFV LV GLIAFXOW D¢
H[LVW
7KH 3KRWRJUDYXUH &OLFKpV
7+( 35,17,1*
7KHVH FOLFKpV WRR KDG VWDPS GHVLJQV EXW
RQO\ RQH FOLFKp DW D WLPH ZDV XVHG @KER¥YOHEKHW DAHSWH
SURGXFHG E\ FRS\LQJ WKH SULPDU\ GHVLJQ IURP DQ
HQJUDYHG HOHFWURW\SHG PDWULHFDRNHWKKY POV GILGAQRW NHH:¢
VHSDUDWH HOHFWURW\SHVY ZHUSHPDRE HWFRUWEBGDWQRWRR DERXW WKH
7KHQ D JDOYDQL]JHG PDWUL[] ZDYUDOMMLR PSERFSIYVNEXFEBIHQGY RQ
AYH URZV HWFKHG LQWR D JURKSSQR\HHY WkKS S/IKUNQPHAMUXQRWLO
IRXU JURXSV RI ZHUH PDGH WERHUHVBDULDQW B G LPIDWK OtHKBDQ .|QL<
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SUHVV DV ZHUH WKH 6DDULQHQ LVVXHV

$FFRUGLQJ WR GDWD IURP WK H

SULQWLQJ ZDV GRQH ZLWK D 0 $1 GXDO

DOWHUQDWLQJ F\OLQGHU SUHVV 7KH SULQWLQJ

Rl WKH VWDPSV zZDV GRQH RQ D 7HUQR

EUDQG VWRS DQG JR F\OLQGHU SUHVV DV

ZHOO DV D +HLGHOEHUJ F\OLQGHU SUHVV

7KH VWDPSV ZHUH SULQWHG DW WKH +HOVLQNL

OLQW EXW GXULQJ WKH :LQWHU :DU WKH

OLQW ZDV UHORFDWHG WR 9DDVD 'XH WR

WKH GLVDSSHDUDQFH RI WKH GD\ERRNV LW LV

QRW NQRZQ ZKHWKHU DQ\ RI WKHVH W\SHV

Rl VWDPSV ZHUH SULQWHG LQ 9DDVD

7KH HPERVVHG OLRQ VWDPSV ZHUH

PDGH RQ WZR VLGH E\ VLGH FOLFKpV DQG

WKH VKHHW REWDLQHG IURP WKH SULQWLQJ

ZDV WKHQ GLYLGHG LQWR WZR PLQW VKHHWYV

RI VSHFLPHQV HDFK)LY%RWK WRER WXKRHWHRADFKLQARWMDPBR RQJHULHDL Z@ H

ULJKW DQG OHIW PDUJMHWREHWHR Rly Lo @AHVGFKDUJHG WR WKH DGGUH)

FRQVLJQPHQW RUGHU QXPEHUVULIKW RRQYHJIWPHHMVWVR UGRE QRZ RQ

PDUNLQJ LV LQ WKUHH SDUWYV PWXW AW W DR H\O\G RMDKMHK ZWKH L Q

PRQWK DQG WKH \HDU ZKHQ W KHJ BRHG KX ZEHU SIOKXAH GQGULWRWHY ZK |

WKH OLQW DQG WKH WKLUG WKH RDWS HLD §HT XHGSHHD@XGP ERORTKWMR Q H

FRQVLJQPHQW RUGHU QXPEHU GRHV QRW UHYHDO ZKHQ WKH VDOH

Rl WKH VWDPSV EHJDQ ,W LV NQRZQ IURRVHEPSHU®N @R R WRJIDM YLXW H

WRRN DERXW WZR PRQWKV IURP WKH WLPH RI WKH SODFHPHQW

RI WKH RUGHU XQWLO GHOLYHU\ DM K ROMV@VO KSID®D FIHFVT XA Q) MK H PH G MW

VKHHWY WKH FRQVLJQPHQW R UWGMHIL @ ¥MREHUHW SHIUHY \HHW KRHW \WRIQH P D

WKH ULJKW RU OHIW PDUJLQ DQZKWRKVHHHHDOMB YW\RHDVI R U WSKRHWY I/ K
,Q SURIHVVLRQDO SDUODQFI
LV VLPSO\ FDOOHG FRSSHU
PDFKLQH RSHUDWLRQ WHFKQ
EHHQ H[SODLQHG LQ GHWDLO
D ORW RI PDQXDO ZRUN $W W
SULQWLQJ VKHHW ZDV UDLVH(
SULQWLQJ SODWH DQG VWDEFEN
SRLOQW LQ EHWZHHQ VKHHWYV
WKDW WKH ZHW LQN RQ WKH
VXUIDFH ZRXOG QRW WRXFK W
EXW WKLV RIWHQ KDSSHQHG
DUH NQRZQ WKDW LV WKH >
VWDPS GHVLJQV DUH PRUH R
WKH WRS VKHHW UHYHUVH 0
VPXGJHV RU VPHDUV ZKHUH \V
HPERVVHG SDSHU KDV VOLJKYV
WRXFKHG

J VW H
YLIXUH $ SRVWFDUG WR )UDQFH D *HUPD KH %}N@ UQ/\PR%X %&é}é{v‘
WR DEURDG IURP 2FWREHU WR -XQH gK%{Wé% % L;'QJH LD% (o)) X
VWDPS LV IURP WKH ERRNOHW 2Q WKH FDUGHWHR SQUIRWEHEXHE LMW MBVRQ YW E
WKH LQYLVLEOH LQN
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SULQWHG VKHHW DQG PLQW VKHFHRAL @ ZHR X\OKX E W KH WIXHH QZH.W/K | R XOUQ (
FRQVLIJQPHQW RUGHU QXPEHUVW WH R XOREADI R RQWRPSRVILG HDFK FRL
PDUJLQV WKH ORW QXPEHUV LQGLFIOMUILI JZWKH VR D VWARK FEVHH RQQX
WKH HPERVVHG VWDPSV GHQRPLQDWLRQV WKH S S
EXW WKH S ZDV QRW VROG LQ Vi
BORW ODFKLWH 6WDPS RWKHUZLVH XQNQRZQ 7KH VORW PD|
D VLQJOH VWDPS DW D WLPH VHSDU
$V HDUO\ DV WKH V )LQODQGFXWWHRXVQOFHFRYVRQBEOHGVWREY DUH
VDOH Rl FRLOHG SRVWDJH VWDPBGWMXRQVRHMHWP RBE & HRHEQVBD@HG E XV
I[URP DEURDG SDUWLFXODUO\ 6FZWGHQY UHEZH Y$H YV ORWHPDFKWQBOVWD F
LGHD ZDV ARDWHG SULRU WR WIRK W WALGHYFFHX R B KWK&D DXW @HQ ZK
W\SHV EXW WKH PDWWHU ZDV HKHOWBGHXPRUWI® SURRKEBQMKWKDQ W
%XUHDX RI 3ULQWLQJ VHQW DQ5HQU K MUN DVER \WW K HO R@W \ DIEHRXIVD E O H
WKH SRVVLELOLW\ Rl SRVWDJH WHW DB SVWIRQLERIQAWLARDWL\RH) D H W k
VORW PDFKLQHV 7KH UHVSRQVHRZEYHWKRQWPBE HWROWD W IMBH FIRRIDQV X
SUHVV WKHQ SULFHG DW PRXHDYVD Q& TRCLWGI\G DIRKW JHQ XL QH
WKH DGKHVLYH SDSHU %HFDXVH RKHVKOGRWVPIBISKBEQHNWHZHWHZOMPRY F
VXJIJHVWHG WKDW WKH FRLO LQVWHPDLBI®\PBIBFD XEM KO QYA QIAKBIO LV P
OLQW WKHQ GHOLYHUHG WR WKH %XUHD2ZHBH VROG DW WKH +HOVLQ|
3ULQWLQJ D VDPSOH FRLO ZLWK WKH 6DD&HQWEBU DQG FRPSDQLHV S)
W\SHV DQG D SULFH OLVW $OWKRXJK WRAH WKHLU RZQ EXVLQHVV
PDWWHU ZDV DJDLQ VKHOYHG WKH LGHBDRIFHOOHG FRLO VWDPSV
WKH KDQGPDGH 6DDULQHQ W\SH VDPSOBUH fDIWHU XVHV- E\ WKH
FRLO VHHPV WR KDYH UH LJQLWHG ZLWK7MHKWH KRZHYHU GR QRW
XVH RI D QHZ VWDPS W\SH LQ WKH SKLODWHOLF YDOXH C
,Q HDUO\ WKH )*32 DFTXLUHG WKDW JHQXLQHO\ RULJLQDW
RQ D WULDO EDVLV WKUHH SRVWDJH VRUDFKL QHYV
VORW PDFKLQHV IURP 6ZLW]JHUODQG RI 21 WKH WKUHH VWDPS YI
ZKLFK WZR ZHUH SODFHG LQ +HOVLQNIMWKH S DQG S DUH PRVW
DQG RQH LQ 7XUNX 7KH VWDPSV LQ WKHWMHQ XQXVHG EHFDXVH WK
PDFKLQHV ZHUH GLVSHQVHG IURP FRLORRVW XQVROG ZKROH FRLC
PDGH E\ KDQG IURP UHJXODU PLQW VKHHWYHG ZHUH WKH XQXVHG )F
JLYH VKHHWYV ZHUH AUMWOHW D § 18 R\GY D\ R I RBIKVRN RHW. SOMHOLPLWHG X
DQG WKHQ FXW LQWR XIMKWKEBWE URPBYURIVHG VEMBIPSV WKH S DQ
7KHUH LV QR GHWDLOHG LQIRUPDWLRQ CBRKWHOGRP VHHQ DQG D
WKH FXWWHU H[FHSW WKH WHO CPDB R HQWHL J QSRA DU N K B UFR HG MWV ZKS F R
RIWHQ LV WKH RQO\ ZD\ WR LGHQWHDOVORWLWDFEQQHY QRWPBSNFKLQH
7KH XSSHU PDUJLQ RI WKH VKHHO ZRPK VFHHWY DOB ZWGHD\ EH DGGHG
DQG WKH ERWWRP PDUJLQ ZDV DURFPRLUG YDRKDEOH XSKSIHQY WKH DIW
PDUJLQ WKH URZV ZHUH SDVWHBDWRIBW KN UD LQMBD\R QU EDWG WKH
OHQJWK RI VWDPSV DQG WKH 7KMHQ SRYRMIHGY WS DU RRQG LGHD
D ZRRGHQ GLVN $W WKH VWDUWLRMKHDRK VBRW PWK K LIQHYH EXRW WW D
IRXU ZKLWH SHUIRUDWH XQSULQWHG {YMW® R\SKB U:H)3Y -VAHRHHOS DR W B @ L
ZKHUH WKH PDNHU DQG WKH LQVSHMDWVRWHRU W KHMUHE L WRODFAF R RORG D
HDFK PDUNHG KLV RZQ LQLWLDOGHMLKRDEAG ZR W IS DREXKGEEQRD SBNMWDJIH

YLIXUH S
,QLWLDOO\ WKH DGKHVLYH VLGH RI WKHtRRNDPISW &WD PSNIW
EODQN EXW ODWHU LQ LW ZDV RUGHUHG WKDW WKH DGKHVLYH

VLGH RI HYHU\ WHQWK VWDPS EH,@DUNBGSRNVWI JB WXDPISQERRNOH\
QXPEHU IURP VR WKDW WKHMEZDOW QXPEHGE RRYWIILWQKBJ WKH



7KH )LQQLVK 3KLODWHOLVW % 9RO 1R F )HEUXDU\ 3DJH

PN DQG WKH )PN LQ EORFNV IR} MRKH ZXOGXFRBEWPENSEW DSSURSUI

PDGH Rl EURZQLVK \HOORZ FDUIGHERD UG SRDWPUHQUWDHS LV OLNH D
PP 2Q WKH EDFN FRYHU ZDVL8SHQWLD®WE R URFRDVUVHNSHUIRUDW |

HLWKHU WKH QXPEHUYV D RIR U P 7K LSAHKU PRHODQLIORQ  $QG DOVR

LV XQNQRZQ EXW SHUKDSV LQOLADWLYX WERBHLGBEYWA FDULIQRWQL Q J\

QXPEHUV Rl WKH ERRNOHW PDABZOHRV RERMWHIF WP SOR\HH

PDUNLQJ 7KH VWDPSV IRU WKH PDQXIDFWXUH RI WKH

ERRNOHWY ZHUH SULQWHG VR WKDW IURP WKH [

VWDPS FOLFKp WKH URZV DQG ZHUH UHPRYHG

7KXV D EDVH IRU HDFK Rl WKH ERRNOHW EORFN RI IRXU

ZDV IURP EORFNV WKDW ZHUH ERXQG WR AW EHWZHHQ

WKH FRYHUV %HFDXVH WKH VWDPSV ZHUH SULQWHG RQ

RUGLQDU\ SRVWDJH VWDPS SDSHU ZLWK ZDWHUPDUNYV

LQ WKH XSSHU DQG ORZHU HGJINVHVWIKRP EDIWH WRRU L YKM/H 3DUWL
EORFNV IRUPHG E\ WKH WZR XSSHU DQG WZR ORZHU

VWDPS URZV KDYH ZDWHUPDUNV ZKHUHDV WKH EDVHYV

RI WKH RWKHU EORFNV RI IRXU ODFN ZDWHUPDUNV

7KHUH DUH DQ HTXDO QXPEHU EORFNV RI IRXU ZLWK

DQG ZLWKRXW ZDWHUPDUNYV
7KH SULQW VKHHW ODFNHG HGJH PDUNLQJV DQG WKH

VKHHWV ZHUH FXW LQ VWDFN v
it emmoniny 7ie vicous i il BAEEHVECRRR A, gy
RI WKH XVH RI D FXWWHU voRZNYd Ho WIKHRF ¥ ME KPRk
RQ WKH VWDFN-V ORZHU VKHHWYV DUH QR ORQJHU UD]RU
VKDUS 7KH VWDPS ERRNOHW FOLFKpV KDG QRW EHHQ
NHSW IRU SRVWHULW\ EXW WKH 3RVW OXVHXP KDV WKH
)PN SURRI VKHHW DQG OLNHZLVH WKH EODFN
DIWHU SURRIV Rl DOO WKH RWKHU VKHHWYV
'XH WR WKH SXEOLF-V GLVVDWLVIDFWLRQ ZLWK WKH
ERRNOHWVY WKHLU PDQXIDFWXUH ZDV GLVFRQWLQXHG
7KH ODFN RI LQWHUHVW LV HYLGHQW ROMR L& WK urz
IDFW WKDW KDOI RI WKH HQWLUH LVVXH UHPDLQHG
XQVROG 7KLV LV ZK\ WKH ERRNOHW VWDPSMPYHyvHwW
UDWKHU XQFRPPRQ RQ PDLOLQJV 7KH EXON RI WKH VPDOOHU

GHQRPLQDWLRQV ZHUH SUREDE@ )&VM@\D%%\‘L'\MUR/IAZW\Q D¥XxXH WR [
DGGHG YDOXHV RQ VWDWLRQHUWKRUBH 1 Hy RWERP § ¥ LWV AP B R\
XVHG XQWLO WKH PLG  V EXW dWigh \F BRIFNGO B Wik RGP I Ry wH 6
ORQIHU LQ D SKLODWHOLF VHQEB R ¢ RWKHBRHWR WKH 1XQGHU - S

OLQJR WKH FRYHU :KHQ WKH QH[W
([FHSWLRQDO 3ULQWLQJ

$ORQJ ZLWK SRVWDO PDLOLQJVY DOO RI WKH
W\SH HUURUV DQG DQRPDOLHV KDYH DOZD\V
EHHQ WKH PRVW GHVLUDEOH REMHFWV IRU ZKLFK
FROOHFWRUV KDYH FRPSHWHG HQWKXVLDVWLFDOO\ DW
SXEOLF DXFWLRQV $OWKRXJK FXULRVLWLHV WR VRPH
GHJUHH RU DQRWKHU DUH VHHQ LQ QHDUO\ DOO RI WKH
VWDPS LVVXHV WKH\ DUH )QROHWK AW VD U R BHEH SRV QW LRU FR Y H B HQRAH
XQFRPPRQ LQ WKLV VHULHVPYREXWHUWSOY " WHR R ITYRWHWPPS )LIXUH

DERXW SRVWDJH VWDPSV E\ WKH FROXPQLVW $QWWL
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WKH VWDPS SLFWXUHV DUH SULRUMBEH) RSARUOXSRQWE WWKH VKHHW
EXW WKH GHVLJQ PLUURU LPDJHV BDWL®\WUQRWIHFHEHTP RURP WK H
FRYHU RQWR WKH UHYHUVH VL@WHHRI RWKKHUKHWWD FPKW FRORU
PLUURU LPDJHV RI WKH VWDPS¥OWWKLERN KD Q. RR \BW LB G WS QH O\ W R
WKH AUVW VKHHW 2Q WKH VX E WHKIHK HROWMA DAKHIH WRK J K RZ BWRI U~ W K H
RIIVHW LV UDSLGO\ IDGLQJ 2IIEHWWROUE \HHOQH TR QJ WK H
HQWLUH SHULRG RI LVVXH EXWOIX®BMW |IURPWRRRQIVHWY DUH
XQFRPPRQ ZKHUHDV LQO WKH DO ® K$V$HDQRPRO VWXD B 8 H
PRUH FRPPRQO\ VHHQ %DVHG R@ \BFW X DLV R B $)f BB W LRDRIBNVROSEH U RO G
OLRQ VWDPS RIIVHWYV DUH FRQVW®& H UBLEHDD VAH-RW 1 UFHR FIRFEX W K D Q
WKRVH RI WKH ODUJHU SLFWXUHPBHMLERRPRQ RQ WKH

7KH PRVW UDUH RI WKH OLRQSYWWRS HR I WKW/ ROHWKKH S
)3 WKH S JUHHQ 5:)3 WKH )JPINRQ GHVLDQ@ $OVR
YLROHW WKH )PN 5:)3 WKHLQS WPKH5:)3 V DWIGHV H
WKH )PN RUDQJH 7KH SDSHU TX>NGIDVHMY FHIHW L RROFIG L1 WKH U H
KDSSHQV WR EH VHYHUDO W\SHW RUISD §HOKXYBIGWMR W RDG VWDPS
LVVXH 21IVHWV RQ WKH SLEWX R WK B P\SI/P B UM\ SHO U RIPW U H P H O\
UDUH ZLWK WKH H[FHSWLRQ RI VBKHYDRXV2SDYQ@WQOJYD ,&DVW O H
)3 JXP VXUIDFH RIIVHW 7KH PRUMW XRRRBPRQHRWHIWBUIH SDSHUIROG
KDV JRW WR EH WKDW RI WKH )R/M 2OMQER 0L RD GF8U RI1ZK L FK
RQO\ WZR DUH NQRZQ 7KH RYHUBULGW W KMRRWK B YHURDVHW\RQ DOC
EXW KHUH FDXWLRQ LV ZDU U D QVOHG HBI & H Q HXG @ DKM MKH W WK H F
DUH AWWHG RQ WRS RI HDFK RWWKK-HU P R'PW O PRRKXROGW B URH \ERBFNPN !
RYHUSULQW LQN PD\ JHW RQWR WPHIH 2NN \DIOELH) @ D WKH WRKSH V K BIFINV 6 C
EXW WKHVH FDOQRW EH FROVLGWMKHG RIPMHIRW W QX D HLXWKWKHEP @ U H
LW EH FRQVLGHUHG DQ RIIVHW LQ RDVIHW ZHK®IO HD W KK R V H URSIUR R WH. QAJK
ZDV GRQH VR IRUFHIXOO\ DV W RDREDARY HDWK W ISH\E HAK MURH VDRIBIUVBI@ 8 U D
LON WR WKHQ VHHS RQWR WKH DDENN\DGIH ARDZ\G KN WONDP SV JLYLQJ
WKH LPSUHVVLRQ RI DQ RIIVHWSUXQWHKBURRHHWWKDBWH NLQGYV
RI fRIIVHWY. DUH VWULSH OLNHFUHKBIVRQO\SUHRWD AM®RH RYHUSULQW
RIIVHWV VHHQ DUH IURP WKH  ®HUG R UD VRIYRI® S UD@\EHG )P N
VWDPSV WKHQ EHFDXVH RI

JRU WKLY HGLWLRQ RI WKH ERWKHS$X\8KRURUDMQARQLVWHG WKH
YDULRXV SDSHU W\SHV DV /3 QR® G DXPBISXVEDEWDPS UDJ
SDSHU 53 /63 OXPSSXVHOOXSYESSHY KDXYHZRREQIUHH
SDSHU 5:)3 63 VHOOXSDSHULURUPRIEG UMK HU
)3 963 YDONRLQHQ VHOOXSDSHSHYV IZKVWH-I)II—'%%@QVI&JDHUI}IJRZ SPSHUIROG
SDSHU ::)3 6HH WKH VHFWLRQ HRVS ISPISHUOW\SHY XVHG LQ
WKH SULQWLQJ RI WKHVH VWDPSWRXSY PDNH IRU VKRZ\ REMHFEWV L

7KH 3DSHUIROGV RU &UHDVHV 7+( 35,17,1* 3%$3(5

, I D SULQW VKHHW IRU VRPH UHDVRQ BD3ISHGVYWWR EHIROPIK VBO\
IROGHG SULRU WR SULQWLQJ ZKHQ WKH SULQWLQJ SODWH VWULNHV \
VKHHW WKH SDSHU UHFHLYHV D FURDWHAKMHQ G WK IS UBPW XWH XGCHIW LQ & 4
WUDQVIHUUHG RQWR WKH FUHDWHD V$ R WGKHHU A IGHIMN\RHP K A W7 UH I LY IDKNARH/QNHL
RXW WKH VWDPS SLFWXUH VKRR WEHKLGHD RUHUQ RFRERQWWU VAW LBKH S
7KH VWDPS VXUIDFH DUHD LV HOQXDOIMG U@IDEBERBHGCDZHAH KILR IWKH P 0
VWULSH VL]H 7KH FUHDVH LV GWRFRBW WR GHWHEWDRQQ D POUQLC
RU FOLSSLQJ EXW ZKHQ ZDVKLG@DAMMKUWDPBPBURSZODWHUXSIHU HGJIF
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WH[W 16820(1 /(,0$.217725,- LQ )LQQLVHKWBQBLQLQJ 7KH 3DSHU 7\SH\
RQ WKH ERWWRP HGJH §),1/$1'6 67b03(/.21725-
LQ 6ZHGLVK ZLWK WKH WH[WV LQMHUMWBA \L QVKH @D\ L RQ S\MRVK D K F |
RWKHU 7KLV SDSHU RI AD[ AEH UAL WIKVWK/H @ DXIQAGE B HHD WUARP WKH RWK
DQG LQFOXGHYV FRQVLJQPHQW RUWWWRORU LV EULJKW ZKLWH 7KLV
EH UHIHUUHG WR KHUH DQ\PRUH VL
5DJ :RRG )UHH 3DSHU 5:)3 1RWWKIDQJY DQ\ HDVLHU HVSHFLDOO\ Z
GLIAEXOW\ HYHQ IRU DQ H[SHUW WR
'XH WR ::,, WKH 7HUYDNRVNL WVBSRIFN RIDWD IROMREYVLDOH VRPH ZD\
EHFDPH GHSOHWHG DQG VR LQGLICHWAQMWUWEBMMHG7 KBIQEDWWH RI WKt
WKH FRPSDQ\ DVNHG LI LW PRX®GQBHXYXD\OXEVSMLRWILVBIHYI D FOXF
LWV SRVWDJH VWDPS SDSHU PDGA @LADKVUDH RX DS FPHYM®D ZQWSKD SHU \
KDOlI Rl DQRWKHU W\SH Rl SXOSRLIQW LKTWHPW ZEW SUHDQRGI ®RI WKH
DQG IURP HDUO\ WKH PL[WXWHK LR/ BD)3QAIWVN ZEMIKQBEHUWDLQW\ LI W
XVHG +RZHYHU DFFRUGLQJ WR VRE \OHDWYKW LR Q)RWHI[SHUDLWQRHG FR(
RI HDFK UDZ PDWHULDO DV VWDWBG WQ W&HERQIW $DBSW U WL RHR LRU HF
,Q UHDOLW\ ZLWK WKH SDVVLQJLRIPWURH VOKINF D@ GDOMNWWY UDH BROS K
ZDV DGGHG WR PDNH WKH SDSHEHFRPHNVRQYRZIQP QW RUIBMHWE LQLWL
ZHUH SULQWHG RQ WKH 5:)BPDJH LV FOHDUO\ YLVLEOH ZKHQ OF
IURP WKH EDFN 7KH 5:)3 DEVRUEV ZL
‘RRG )UHH 3DSHU :)3 1RUPB3 PQG VHHQ IURP WKH UHYHUVH UH
7KH :)3 GXH WR LWV SRURVLW\ EHFR
'LWK WKH FRQWLQXLQJ ZDU VQWWDWWR QD QREWBHQY WD RSKARORU I
UDJ PDWHULDO EHFDPH QHDUO\EHFRPHWLFGH\ BEBELRXWH SRS WKDYV
PLOO DVNHG IRU SHUPLVVLRQ WXRXF ZWLFRKO HOHAPIDU KD Q B YRHQU WAKRY \E B AN
PDNLQJ RI SXUH :)3 LQ $XJXVW WLRHV X0 W3 QRN DRQH[DPLQDWLRQ OD
RI FRXUVH KDG WR EH JUDQWHSDOBGLRMHYHQ3DZDVWWKMHD ELW RI JF
XVHG IURP 'HFHPEHU RI XQWHYHUVH TRHDAUMWGLVK JUD\ WKH !
FRQVLJQPHQW RUGHU SULQWHGYR® CBXW HWK3H ZDY RIAWIHD DANG WKH
DOWKRXJK D IHZ HDUOLHU RHGBUVKRYLBOHWWRKDQ WBKIH \6:)3 'X
IURP WKH ODWWHU SDUW RI H FIDRL @ HQR RMIVR.S\H UM IGHSY BIL @ MUHHF W L Y
RQ :)3 SUDFWLFH +RZHYHU ZKHQ UHOLDEC
LV XVHG DQ\ H[DPLQDWLRQ ODPS f
:KLWH :RRG )UHH 3DSHU ::)3 RRWRIFRPH
7KH 5:)3 DQG :)3 DUH WKH PRVW GLI
JURP WKH HQG RI XQWLO | WKM HDHVKY RWIKRHQ RKMEWKH UDJ PD
JHQHUDO LVVXH VHULHV ::)3 ZDW KYHD® H{EHHW ZRXO G3KDYH GLIAFX
ZLWK WLWDQLXP R[LGH XVHG IRU WKS$ PAFHIR WORIH JPLLY LQJ WRHWKH
SDSHU D SXUH ZKLWH FRORU 7XHWWLOH RKIS B3OS UL WIRKYGSDUW
EHJLQQLQJ IURP FRQVLJQPHQW RDGIRBUH TSOWRS@BK \DW IMKHY HU\ VI
VWDUW :)3 DQG ::)3 ZHUH XVHG SVRBIHW RH D MRGH BFRWHIQ RIXDOLW\ WKL
WKHVH SDSHU W\SHV PD\ DSSHDWKH AZKHK W DW K HAURQ ¥ RQIPRIQMA DU H

RUGHUV H J DQG BRRQ@NLBFQPYDUN RUBHWKH PRUH ORQJ
DQG DUH SULQWHG ZKROGIKRIQH)BVZKHUHHDY ARQVLVWY DOPRV

RUGHUYV DQG )3 RQQG Z\DKH $VBG U LV RI D YHU\ XQHYH(

,QWHUHVWLQJO\ SDUW RI RUGHU VWLOO LV VHHQ ZLWK :)3

JURP KHUH RQ ZKHQ SDSHU W\SHV DUH BPGWUREHBENWKN V
DEEUHYLDWLRQV LQ WKH SUHYLRXV FKDSWHUV ZLOO DV D UXOH EH
XVHG $FFRUGLQJ WR WKH P HDBBVORWPHIRH QW

SRVWLPHUNNLOBEREWL WKH SDSHU W
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KDYH EHHQ FDWHJRUL]HG DFFRUGNRJIJGWIR WK RMLKIH VB K L NQLHMVWIHWF K Q |

IROORZV 3[ VPDOOHU WKDQ PPURKLD SREGBIDWHOLF VWDQGSRLQ\
2 PP QRUPDO SDSHU 3] ODULHUHMKD@QW PIRQ WRIFQHFWLRQ ZLW|
SDSHU 3]] ODUJHU WKDQ PP ERFD&E R DRIGEGOIUIDE B SBIEHIUQVWDQFHV

*HQHUDOO\ WKH SDSHU LV RI D RR&HPD E HNVE& HRNUHPL\D HISOEN KVREKH KL Q N
PLQRU YDULDQFHV DUH VHHQ $¥FKRVIGLRDIVM\R ZAHDMX WHRH@WDPS FR
UHVXOWV WKH SDSHU WKLFNQHVWVRQNULIQPARAWIRWGHU RUPHYHQ RQ W
+RZHYHU LW KDV JHQHUDOO\ EHHQWKDML PHG EWK DR WHK IXFNF B PBRIQ O \
LV PRUH FRPPRQ WKDQ WKLQ SDBSH E® WEHQ®ELABGG &)1 QN FRORU
KDUGO\ DQ\ WKLQ RU WKLFN SWEHU7DWSHQFRXQWNUBGG AKKH +HOV
H[FHSWLRQ LV WKH :)3 ZKHUH D F® QWAISHMPRQBDB H G HUKD PEQSIVYH U T X
DUH VHHQ HYHQ WKH XQFRPPRQEH LBM QM(LANGF EVUGERDU®N FRORU
JUDGH SDSHU ZKLFK ZHOO FRX U@ DEF-SO/R QUKHQ)®PNGHRDRRGH®JILYV WKH
VSHFLDO FROOHFWLRQ $V IRU KWKHH :DY30 WR QAN JRPHQW LRUGHUV DC(
PXFK PRUH FRPPRQ WKDQ WKLQ IZ&EHBPKLXDEDUHH FRORUV 7KH PRVW K
FRORU DUH DOO WKH \HOORZ DQG |
ODUJLQ :DWHUPDUNV VLQJOH VWDPSV WKH PN ROLYH L'

IDU DV FRORUV JR EHFDXVH WKH SU

7KH SULQW VKHHWYV ERUH WWKKH RHOQG LK Z DADMWUPRKWQVLQNY DQG
16820(1 /(,0$.217725,- LQ )LQQLWK APXQGWRWYR REWDLQ DQG RIWHQ RI
WKH ERWWRP HGJH 1),1/$1'6 67b03(XRWRBHURRUH VRPH RI WKH SULC
6ZHGLVK DV QRWHG DERYH 7KHMHQRDWLLY®! Z\DRVHKHPBIWLADWOW BUHN LV ZH
LOQWHUHVWLQJ ZKHQ WKH FXWW IMRP R | RV KKK HHWH @ DWWATPZSWG DRUG H [ I
WKH SLFWXUH LPDJH GXULQJ WFRKDRUHYW R JED 8 $K\Y UBHIGK IR @G XK W R T
PDUJLQ ZDWHUPDUN WH[W 6R P HWHTPH\W H X RROHO O MMM W HDUAL. GD\W@\ ERH Y L G
VHHQ ZKHQ ORRNLQJ DW WKH | BRQWKGILYMMDIRGS VV VDH E HURB MPKPH UV H
EDFN EXW WKHVH H[DPSOHV DUMW D Y¥RWXWLRY) DQG WKHQ SOXFNHG
ODUJLQ ZDWHUPDUNV RQ VWDWR&VGDUYHDFRRBRIQVLRI WKBQJHV IURP

V EXW SULRU WR WKDW IHZ 7BHHRVBPKQHZKWDIRBV WXUWWXKEURZQ Z

V LW ZDV YHU\ XQFRPPRQ ERWK RQ@ WKHV 5GHW XW K H/QG N\QRZQ JLPP
OLRQ VWDPSV 2Q WKH OLRQ VWPRGSRU WO IPDUFHQ REWBU@BGE NEX G LI

IRU VRPH UHDVRQ DUH PRUH FRHAPRRE @BVWAKH VWIRFES XSSHU

UDWKHU WKDQ RQ WKH ERWWRP H@JHV SQ XGKH) \O DR HEH FIDRAWMXREK V |
VWDPSV WKH PDUJLQ ZDWHUPD FKY Q3G FR @ R UWVT PO GROEMWO HG E
RQ ERWK WKH XSSHU DQG ORZHD GIRRWHKW WD Q 8 DPRUH WK B DXB GWREOHP

WKDQ RQ WKH OLRQ VWDPSYV LQN 7KHUH DUH D IHZ NQRZQ FDVHYV
LQN 6RPHWLPHV WKH LQN ZDV LPSU
3ULQWLQJ ,QNV VROLG OXPSV UHPDLQHG LQ WKH ED

EURNH XS XQGHU SUHVVXUH FDXVLQ

7KH LQNV XVHG LQ WKH SULQMWIRVNRIWKKHSVIWDWIBE® YKMUHFH ,W K
SULPDULO\ *HUPDQ PDQXIDFW X UGDGU EQ ) QWHKGH LADNV WVKKHD W QAW HUR]H R
WKHQ PL[HG LQ )LQODQG WR REPRDIQQ QUKZHK BQ SARRIS\NJ UBIW KPW & QHX V X
DQG KXHV IRU WKH VWDPSV 'RPWXMK PV QRW WSRRIDZHW B QG/HEORU YI
'XULQJ ::,, LQNV ZHUH QRW UHDGLO\ DYDLODEOH DQG RIWHQ
VXEVWLWXWLRQV KDG WR VXIAFH $W WKH RAQG*& WKH ZDU WKH
GRPHVWLF ' :LQWHU &R QRWLAHG WKH )*32 WKDW LW
ZDV QR ORQJHU DEOH WR GHOLYHXIRSWDIWLYWDRSY KXPHURKNQ JX
FRPSODLQWY H[LVW DERXW WKHERUWDIERS &ND WL W AN VBR QUXE VWDF
VWDQGDUG LQNV ,W PD\ EH PHQWVR&W G MXDWL 8 P BARVDMW QZDIVQ GQ L W L
SKRWRJUDYXUH UHTXLUHG WKHEUSBRGXFS\HF IZIDVOX VRGP MROD WHE JXF
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DV GLIAFXOW WR ZDVK RIl 7KH XVID RG FRQPMDRIHEDVYAG JXEXW DIWI
HQGHG GXULQJ ::,, DQG ZDV UHBDW RH® ¥ XWHK G XD\WQ GRPO\ HQGLQJ ZL
WKH SODQW NLQJGRP PDLQO\ FRPGRIIP HRQW XPUGHDELF 4XDQWLW\ ;
DQG VWDUFK\ VXEVWDQFHV %DVHG RQ WKH LQJUHGLHQWYV LQ WKH
PLIWXUH WKH JXP HLWKHU WXUQHG JORURV\RU3OBOW JORVNG *XP
DQG WKH VWDUFK\ JXP GHULYHG IURP GH[WULQH LV WRWDOO\
OXVWHUOHVV 'XH WR ZDUWLPH VKRWWRORY VEYHHD OURPI ZKLMQWK
JXP W\SHV ZHUH XVHG GXULQJ LV FKDUDFWHUL]HG E\ D JORVV\ HY}
7KHUH LV DQ XQSXEOLVKHG ZDODXVHGEFIDWERQV GHWHIQON. R G H U
WKH DSSHDUDQFH RI WKH JXPVFRBERLQXHBI XORV MCK MK M WOG \ FRQ
\HOORZLVK VHPL VKLQ\ JHODWL @XIXPWZDIW XVH & BK DIERX W K H
HQWLUH V ,0Q D OXVWHUOHVYV SODQW GHULYHG JXP ZDV
XVHG 7KLV JXP LV HDVLO\ ZDVKHG RIl VKR ZQNVKSYODQW %DVHG *XP
'"H[WULQH RU D VWDUFK\ SDVWH JXP ZDV XVHG LQ
DQG LV UHFRJQL]JHG E\ LWV ZKLKAHH FRRROGRRIU RD Q\GK iV R WD QU\EURZ QI
OXVWHUOHVV VXUIDFH $ QHZ ZKUIWLDK HVUDRMASD 0K 9 \E UIDRZ® DR FRO F
JXP ZDV LQWURGXFHG DW WKH B\QIGARKU WROWRKH RIWAHKDFK ZDV WK
JORVV\ PLON ZKLWH JXP 2QH W KIHGRKH \LLVY W KB\ UDKEMHVYDRFMW URY R1 WK
WKDW UHDFWHG WR WKH SDSHU E® KDFKLHY DQ QMK W W B & DXRRJ REGL GX
IRUPLQJ D ZKLWH JXP VXUIDFH JG®RVNKHPUFDG H DINKHHXSDSIHU VHHPV V
SRVWDJH VWDPS JXPV KDV QRW EXP-Q SERNMH NG FROWR KL V KL\QSHF W K U R
UHPDLQV XQFRQAUPHG $V QRWWHRQ B ERRYWKHVKWDPBUWKEPW JXP FDQ
VKRUWDJH Rl UDZ PDWHULDO ORMDSHWR WKH SUMFRRYAM. QRBWVYRDXRI 7
JHODWLQ EDVHG JXP ,W ZDV URSODFHEGWXLWKQNDDAIPHIDN RUGH U
EDVHG JXPV XVHG LQ WKBWNKRIZSERE QWKHXRKRLQW RQ DQG WKH AQD
WKH YDULHW\ RI JXPV XVHG GXRWGHU FRFFRMWGHGILQ 0D\ RI
WR WKH 3RVW OXVHXP DV ZHOODERXWLYDWH FROOHFWLRQV
SRVWDJH VWDPS FRQVLJQPHQW RUGHUV KDYH EHHQ QRWHG
ZKHUH WZR GLIIHUHQW JXP W\SHV KDYH EHGVQDXVHKG*XRQG LQ
RQH DV PDQ\ DV WKUHH
7KH VWDUFK\ GH[WULQH JXP GLG
*HODWLQ %DVHG *XP H[SHFWDWLRQV 7KH VWDUFK\ JXP L
VWDPSV DUH RIWHQ PLVWDNHQ DV KI
7KH FRORU YDULHV IURP SDOXVHWVRI WRIO\RZX P KE DIDRD WRHXQH RI
VXUIDFH LV VHPL GXOO :DVKLQRURIHWI WKH GXPQEIMG/HYWK WKH $<
SUREOHPV $ WKLFNHU OD\HU RIBVRBHLVVWSD\RIGHDWRDERXPAN L QJ
,Q VRPH RI WKH FRQVLJQPHQW RUGHUV WKH JXP PDFKLQH
YHUWLFDO URZ Rl UROOHUV PDGH |XUUWRDWQ WEDRMH @ MUHODXQINE RADH/GH G
WR SUHYHQW WKH VKHHWYV IURP FXUOLQJ XS 7KLV W\SH RI
JXP ZDV AUVW XVHG ZLWK WKH IRLWPBHIKW WILU@IQWICOXFHQW JORV\V
FRQVLJQPHQW RUGHUV DQG HQG®G ZLDMIG WKISOIDRHX DOO WKH RWK

RUGHU 7KLV SDUWLFXODU JXRH®WRVHG LQZDWRXWKLQQHU SDSH
RI WKH VWDPSV WKH VWDPSV D WUDQVOXFHQW WRQ
EDFN 7KH SHULRG RI XVH VWDUWHG

'XOO 30DQW %DVHG *XPFRQVLJQPHQW RUGHU DQG FRQW

ZKHQ LW ZDV UHSODFHG E\ D PLON Z

7KH FRORU LV \HOORZLVK W IOH \0W PX \ M GOIXQYY W/HKBIOWINS\H O LNYWW D P SV

YHOYHW VPRRWK DQG GRHV QRWDBWGIRAPND\:DPKLQJ RIMKMKAIQIX® DSSHD

RI WKH VWDPSV LV FRQVLGHUDE®\V HIDY LO-DW MKK RQ Z L WAL WHKO PRQ QL J Q
EDVHG JXP 7KH XVH RI SODQW EXWIMHGH JXHPNFEKH OB QD E® W U F K
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XQWLO ZLWK D ARRG Rl VWDPS)\

'KLWH 30DQW %DVHG *XPQADWLRQ ,Q PDQ\ RI WKH FRQVLJ«

WZR GLIIHUHQW W\SHV RI JXP

7KH FKDUDFWHULVWLF RI WKLV JXRULQD RRYI DB O\KIHH \Z B P W N HDOL QDV)

WKDW LV JORVV\ DQG HYHQ %HMDIMM WIKIK WX RDLWH QRHM @ OATHE 6KR

QRQ WUDQVOXFHQW VRPHWLPHXD W KK W DOV RUZH DLIRBUHT XAODO L W\ FR Q

IDLQWO\ VKRZ WKURXJK 7KH EHIWWGHIWR L G M KHHU FRRMWRWDWDQE SHUIR

LV WR H[DPLQH WKH VWDPS JXP VXUIDFH DW D GHJUHH

DQJOH WRZDUG WKH OLJKW ZKLFK VKRZA W3HB)ZEESW2IFHVYV DQG
HYHQQHVV RI WKH JXP 7KH SHULRG RI XVH VWDUWHG LQ $SULO

RI ZLWK FRQVLJQPHQW RUGHU 7KH S\IWWOR QR DB WX WIKQJ VWD JH

WKH SUHYLRXV JXP 8VDJH FRQWKORHGJIIRU WHH HHRBERMYHH ® VWDP SV

SHULRG XQWLO WKH AQDO VWDPBKL¥XXADN GRQH ZLWK ROG SHUIRUD\

*HUPDQ\ LQ WKH V DQG WKHQ HOHF

2WKHU *XPV (QJODQG LQ DORQJ ZLWK WKH SU
WKH FRPE SHUIRUDWLRQ RI ERWK VI
'XULQJ WKH 0 SHULRG RWKHSNIRPW\ZH WK HHONVR XNUBIE IDVWHQHG
IRU H[DPSOH LQ FRQVLJQPHQW VRKIEHUIXLSPHQWN SRWRDWKH SHUIRU
EXLOGLQJ DQG WKHQ IHG WKH V\
PN 3RVWDO RI VKHHWV DQG F
EXLOGLQJ WKH JXP RQH SHUIRUDWHG
LV WKLFN EURZQLVK ZLWK HDFK VWU
DQG WRWDOO\ OXVWHUOHVYV 'LWK WKH DSSHDU
7KH TXDQWLW\ XVHG RI WKH W\SH
KRZHYHU UHPDLQHG VSHFLPHQV DQG
VR LQVLJQLAFDQW DQG FKDQJHG VWDPS \
KDSKD]DUG WKDW LW LV QHZ SHUIRUDWI
QRW ZRUWK FODVVLI\LQJ FRPEV RI WKH VL]

DV D JXP FDWMPHIRU\OHIW DQG JLIXUH  ULJKW ODMRU SHUIRZPWIR Q@ ERLXW Y |
R LWV RZGHUI—}'RHVVHG E\ WKH LQVSHFWRUV DW WKH SUL@@E;thP\IfROkW\H@RN
DIRUHPHQWLRQHG SHUIRUDWLRQ RI
XVDJH TXDQWLWLHV DUH HVWLEDWHW REAMBPSQYHG E\ ORRNLQJ
WKURXJK WKH 3RVW OXVHXP VKHHIWK H 560 HEEWL\R QR/QDRIGWW K K-S KRW R J {
EORFN FROOHFWLRQV Rl PDQ\ ZPYOGRQHR ULY WKRBGLDRHBEUPRQQYHU DV
GHWDLOHG3RUWRWOBVY DL QHQ QQLEMXMWDPSY DOWKRXJK WKH ODUJH VV
WKH OLRQ VWDPSV DOVR LQFOX6HULRQ LRUNPDRYL K@ FOEBR X:\W HVQK B WU W
W\SHV 7KH LQIRUPDWLRQ DQG WK B LSH WRXHIDWIBI MW R IXWIHYWL@® W KK D O L
WH[W ZHUH REWBRYW® JN BRV VKV ¥DH)GERIBN LQ XVH SDSHU VKULQ
,9DQG WKH ODUPR DUWLFOHV RQSWRKEOHPY L MWWZXDW G L WFRN\HH ME RV K D
DERYH VRXUFHV LQGLFDWHG \@R®P SH®H® R/ EHHWNYUHRKWGZUNULQN |
DVVXPHG WKDW WKH JXP KDG EGHMH X\VGHHES RQGLQRIRYWKHRP ZKHUH T
FRQVLJQPHQW RUGHU VWDPSV SIOHWH WHKIHDFE WKERVRHBWYRZHUH UF
RI UDULW\ WKH SULQWHG TXDQWIL\GWIKV ZHDWH @/&'D @&/L RIL GAHYG] ESHM. DIH.@ J
WKH GLIITHUHQW JXP W\SHV $0 WKHRP® XHWE KILL\R P HVMKK-R B GLIH W IX\WB K HRJR U H
EDVLF LW LV QHDUO\ WKH RQO\ ZQ\ WIRHH P WQ WHWH &R@VBIS S HRQWIQ F &
RI WKH YDULRXV JXPV ZHUH PDQ\ UHMHFWYV DQG HYHQ LQ \
7KH VWXG\ RI WKH JXPV LQ WKHIQWWWH.LQJ RMWDIFS 8 HWIRUDWLRQ YD
LQWHUHVWLQJ DQG HDV\ I[URP WEKBIVLEXNLQRB RIKWKMLWDDRDR ISP ROWGIHOA
DV ZHOO DV DIWHU 7 K H SRIARRUEHD HLP \@ R WHN QRN QDMHA HG LQ HDL
GLIAFXOW VWDJH VWDUWYV ZLWKVWIRR SLRNUH R U:D W LIRWG KIRFOMWIL\D DOV D \
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SHUIRUDWLRQ SLQV ZHUH QHZ DQG VKDRISWKH VKLIWV RQ WKH SLF’
QDWXUDOO\ WKHUH LV SRLQWHG SHUIRUDWKR® XQFRPPRQ $00 VKL
WRR 2Q SLFWXUH GHVLJQV LQLWLDOORRMKHDUH UDULWLHYV
SHUIRUDWLRQ KROH ZDV PP EXW IURP

RQO\ WKLFNHU PP SHUIRUDWLRQ 7KH 6KLIWHG 3HUIRUDWI
SLQV ZHUH XVHG 7KHUH DUH VRPH 7KH SHUIRUDWRU FRPE G
YDULDWLRQV LQ WKH VKDSHVY DQG GLVWDIBQNNMWXBEDQFH PLJKW KDYH Y
WKH SHUIRUDWLRQ KROHV DQG WKHVH YDHILWWHBQWRR PXFK RU WRR
DUH JUHDWHU RQ WKH ODUJHU VWDPWBWDPS WKDW LV HLWKHU WD
+RZHYHU WKH SHUIRUDWLRQ TXDOLW\ FRQWHQGHG 1RZ WKLV LV FI
FRQVLGHUHG VDWLVIDFWRU\ WKURXJKRXMUWRHWDWLRQ QRW WR EH
HQWLUH VWDPS SHULRG RI LVVXH 'XULQSWWWRUDWLRQ VKLIW 3KLO
ZDUWLPH DQG IRU VRPH WLPH WKHUHDIMOMWJ LW DV HLWKHU D WDOO
WKH FDUH Rl WKH SHUIRUDWLRQ SLQV VKRYWHG SHUIRUDWLRQ LV
IRU REYLRXV UHDVRQV QRW XS WR VWD®BPPBQ RQ WKH OLRQ VWD
7KHUHIRUH GLVWLQFWO\ FRDUVH SHUIRWKWLRIQFWXUH GHVLJQV DQ
LV FRPPRQO\ VHHQ ZLWK WKH VWDPSV GXBIULWLHV $Q DFFHSWHG F»
WR XQVKDUSHQHG SHUIRUDWLRQ SLQV OR@AGHU WKDQ RQH HQWLUH
WKH FRDUVHQHVV LV PRUH DSSDUHQW REHWEK¥VH VKLIWV DERXW KD

ERWWRP VKHHWYV RI D )SMNUHRU D WHERY WRBPRRINIRUDWRRIY GLUHFWLRQ
DUH WRR KLJK DQG FX FBRYY WKH VWDPSV

(IFHSWLRQDO 3HU|F€LEI§W{_LQ%QQ\PDQG” DQG WKH VLGHV DUH

VGLDPRQG SHUIRUDWHG
OXOWLSOH 3HUIRUDWLR!

7KH SHUIRUDWLRQ 6KLIW ‘KHQ WKH SHUIRUDWRUV LQ WKH
'XULQJ SHUIRUDWLRQ WKH SHUMULBWRG ERWK QHEKW (WUBKRMKIRUDYV
WKH SHUIRUDWLRQ KROHV LQ WEHZDGHBQRIWWXH KR/WDPFKQWBSE WKHU
RI WKH SULQWHG VKHHW SLFWXWKHGHEMILIQQDQL WEHUDM MR Y VO LGILHY
OLNHZLVH LQ WKH DUHD RI WKH SHUW 3D KPRXYUWRIPAHZ KD WRO IL NRHIQ YWADWOH L
URZ VR WKDW WKH VWDPSV FRPRIRXWDWRWDIODWORRIVWEH EQWHHGBE8U
VLIH 6XFK D SHUIRUDWLRQ IDXXDVUNW FOWOHEXD LN U WWL-DMWHRBRKD W H
VKLIW DQG FDQ HLWKHU EH YHRWLERDPHRUHGERHV]IRQWBEG RKHHYWH®RQ

LQ ERWK GLUHFWLRQV 7KHVH 5DUHO\ DUH WKHVH V
VKLIWV DUH GXH WR FDUHOHVV VWDPS GHVLJQ DUHD
SODFHPHQW RI WKH VKHHWYV LQ DFFRUGLQJ WR REVH
WKH SHUIRUDWRU 7KH VKLIW LV WKH PXOWLSOH SHU
FRQVLGHUHG DQ H[FHSWLRQ DUH PRUH FRPPRQ R
ZKHQ WKH SHUIRUDWLRQ LV OLRQ VWDPSV WKDQ
HQWLUHO\ RQ WKH VWDPS SLFWXUH LPDJHV ZKH
SLFWXUH DUHD %XW LI SULQWLQJ DUH FRQVLGHUHG
LOQN LV VHHQ RQO\ RQ WKH WHHWK ,Q DQ\ FDVH PXO\
LW LV DQ LQGLFDWLRQ Rl SRRU SHUIRUDWLRQV =
FHQWHULQJ RI WKH VWDPS DQG FROOHFWLRQV EXW
WKXV D VSHFLPHQ QRW ZRUWK QRW EH FRQIXVHG Z
FROOHFWLQJ 7KH VSDFHYV XQVSHFLAHG SHUIR
EHWZHHQ WKH OLRQ VWDPS FDXVHG E\ WKH FUHI
GHVLJQV DUH FRQVLGHUDEO\ DOUHDG\ SULQWHG VI
QDUURZHU WKDQ WKRVH RI WKH

SLFWXUH LPDJHV DQG WKXV WKH ,PSHUIRUDWH 6W

OLRQ VWDPS PLQRWUNWKLBWMWHGEHSHUIRUDWLRQ DOO RI7WHKH KRUL]JIFRYOVO B AIHQ
TXLWH FRPPRQ HZAKRVYHWBIKNHD/OPS GHVLIQ LPSHUIRUDWH VKHHV
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EHHQ GLVFRYHUHG LQ SRVW RIAFHV
7KH S JUHHQ FRQVLJQPHQW RUGHU
VKHHWV  WKH )PN YLROHW

FRQVLIQPHQW RUGHU VKHHWYV
W KH JPN \HOORZ FRQVLJQPHQW
RUGHU VKHHWYV DQG WKH

PN UHG FRQVLJQPHQW RUGHU
VKHHWV $V QXPEHUHG EORFNV WKHVH
DUH XQFRPPRQ EHFDXVH LW LV NQRZQ
WKDW QR SRVVLEOH RBP{ULRXP JNRWOMNWKWA FHQWHU DQG AJXUH ULJKW
H[LVWV ZKHUHDV VL©DO 50 NK HIRWWRB0JLQHAQLWKMHVRISUS MY RADWURQH.V V-
VSHFLPHQV ZLWK WEXWVELR PEYRYWH OOWWRPL 1 2Q AJXUHV ~ DQG WKH PLVS
RUGHU DUH NQRzQ WRRAWVYWPERRZ PPMpBLQLQ) VWDPS
DV SDLUV DQG EORFNV WKHVH DMYHLODWKKK BRBPRQDVMHH S URFH\
7KH UHDVRQ IRU WKH LPSHUIRWDW g UHOHHRIY IR FQ R\W HNSHRZIR UD W L R
7KHVH SDUWLFXODU VKHHWV ZHU® WKHQIDHEH R Q IXRRBDG KD PHEYHUIRL
D EOLQG SHUIRUDWLRQ ,Q SULQFLS(
DQ\ VWDPS YDOXH EXW LQ DFWXDOL"
DUHDV RQ WKH SHUIRUDWLRQ FRPE ZI
KDYH EHHQ IXOO\ GHWHUPLQHG 7KH
PN YLROHW VWDPS DQG LWV LQLWLE
ULJKW VLGH PLQW VKHHW $W AUVW )
WKHQ WKH AUVW WR EUHDN LV WKH U
SHUIRUDWLRQ SLQ VRRQ
WKHUHDIWHU DQRWKHU
WKHQ D WKLUG DQG
AQDOO\ D IRXUWK
2l WKHVH WKH PRVW
XQFRPPRQ LV D
VSHFLPHQ ZLWK WKUHH
EOLQG SHUIRUDWLRQV
2Q0\ QRZ LV WXRMYHHUUPYQG SHUIRUDWLF
FRUUHFWHG WKW RRRAL SHUIRUDWLRQ
)LIXUH 3HUIRUDWLRQ IDX0oMQJ7 wik WK APFHbYHERQYLGHUHG VR LQVLJC

SHUIRUDWLRQ SURFHVV FD XWIUQR WDRWEAKHIXOW WX /a1 Uik EDRW WUDVKHG EXW 7Z
1RWH PDUJLQ ZDWHUPDUN RQ WRS VDOH PXFK WR WKH GHOLJKW RI SKL

ORVW EOLQG SHUIRUDWLRQV DUH V
EXW LPSHUIRUDWH VWDPSV SULQWHDBQRQ QRQ ZKHPHBYSIDSHW[DP SO H
DUH FRPPRQO\ VHHQ RQ PDQ\ GIDUHHUWIQUWV XDOR®NXQ MIRZQ S
JUHHQ WKH PN UHG RYHUSULKWQ WKH EPRN ® ISG UDRIUDWLRQ LV
W K H )PN EOXH HYHQ KDYLQURSZ RRIQERWYPRIR WRRQGIKWY RI WKH V'
QXPEHU %XW WKHLU RULJLQ KRPSWHURWNWH DWW DRQPEOMH @ EGD V|
XQWLO WKH RULJLQ LV HVWDEQWRR® WRKHH BBBI|XQBE F DS WVKD C
LQ FROOHFWLRQV 7KH PDUNHGHUSRIFDWHRY RIQIHEAMLOWMDPS WKHC
LPSHUIRUDWH VWDPSV DQG SRV@/PWPPDLYLIGL KD BH@ Y HEO W R QR
EH WKH ZRUN RI SKLODWHOLVWSH 5 QRU DWW WK®RX JKU ADHHR) RVK AVKH
FRYHUV KDYH EHHQ SRVWDOO\ XV)BGWKHE EHDPND BOLYBIOSPBUWXH )
QHYHUWKHOHVV WKH\ VKRXOG EH IFRQNQ®HUW&HERYXN RUDQJH ZLWK
)3 WKH )PN YLROHW  GLIIHUHQW
%OLQG EURNHQ SLQ SHUIRDQ®WLR® WKH )PN EOXH :)3 WKH
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WKH )PNV  DQG &RQFHUQLQJ PERVWRRIVW RW N H 7 KHAV HAR QGBEIRRNVZLMAP H
NQRZQ LQ ZKLFK YHUWLFDO UREZHWXEPL 6&[1%%@%@4\\/&%%\%@% . )}\Emyg?
ORFDWHG 2Q WKH GBUJIRUDMDR Ww G DQG SUHVHQWHG KHUH 7KF
RQO\ RQ WKH DQG JPN 5:& VMIERR W 18 @EELWIKRbDO LQIRUPDWLRC
EOLQG SHUIRUDWLRQV DUH DO O GRQHWKGHWWD\B HV XS S KRV KR K@ HEBPW R R W K
LW FDQ EH FRQFOXGHG WKDW WKH VWDPSV ZHUH SHUIRUDWHG DW
WKH VDPH WLPH DQG WKH ADZ ZDV HLWKHU QRW QRWLFHG RU DQ\
FRUUHFWLRQ LJQRUHG

6WDWH "HSDUWPHQW LQ 6HUYLFH RI &RQQHI

OU OXQVRQ ZURWH WKH $PHULFBDROR RVQWKIRZ QQEHORZL QNILX UH
DQG DVNHG WKDW WKH HQFORVHG ARY BH WWIHUEDV BH W A VXU &/ R
WR KLP YLD 6WRFNKROP RQ WK H6AMUR/FAW KR OKWD RIGWW KHH DRARZD UBH G !
GR QRW KDYH D FRS\ Rl WKDW OMHYOWRQ EW VK &R B G G 16 WV SLRY LRWMW H- L
7KH FRYHU LV IUDQNHG DW )
FRYHU XQGHU IUDQNGIRP$HFRU
3RVWLPDOWMWXBDIDUPDLO VXUFKDUJ
ZLWKLQ (XURSH ZDV )PN DQG
WR 6ZHGHQ ZDV )PN +RZHYHL
WKDQ OLNHO\ WKDW WKH DLUPDI
ZDV DW WKH UHGXFHG GRPHVWL!|
WKHUHIRUH WKH FRYHU ZDV DF|
)P N 8QGHU 838 UXOHV QR
IUDQNLQJ ZDV UHTXLUHG LQ 6ZF
WR FRPSOHWH LWV MRXUQH\ DV

WR 6ZHGHQ

&RXUWHV\ RI WKH 6WDWH 'H
O0XQVRQ UHFHLYHG D YHU\ QLFH
ZLWK DQ XQXVXDO IUDQNLQJ IURP )
ZRQGHU ZKHQ WKH 6WDWH 'HSDUWP!
WKHVH VSOHQGLG VHUYLFHV IRU FRO
FORVHG WKLV "VPDOO WRZQu KHOSLC
DVVLVWDQFH $UH WKHUH RWKHU FR®
RXU UHDGHUV :H ZHOFRPH \RXU FRU

+HOVLQJIRUV )LQODQG $SULO
OU &ODUHQFH 7 0XQVRQ
6LU

7KH &RQVXODWH KDV UHFHLYHG \RXU OHWWF
DQ DLU PDLO HQYHORSH ZKLFK \RX UHTXHVW
WR 6WRFNKROP RQ WKH (UVW ALJKW RI WKH

30HDVH EH LQIRUPHG LQ UHSO\ WKDW WKH

DV WR JR E\ WKH ¢UVW DLUSODQH OHDYLQJ

VHDVRQ 7KHUH DUH KRZHYHU QR VSHFLDO

WKLV FRXQWU\ RQO\ RUGLQDU\ VWDPSV DUI

JLIXUH WRS &RYHU IURP -DHOV MWKNLO VERCE W BNHR /iR pNKH $PHULFDQ &RQVXO *HQHUI

WR WKH 86 )LIXUH $ERYH /HWWHU IUKB SBYVERYEXxY K OHWWW HYNW Rz LRk PW +DUWI
WUDQVFULSW DW ULJKW
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JLQODQGTYV 5HILVWUDWLRQ
I DEHOV 3DUW ,9

%\ ODWWL 6L9DQDWIH®RPY W L
7UDQVODWHG E\ &DULWD 3DUNHU

7KLV ODEHO W\SH D VPDOO ORZ OHWWHU u5f
LV WKH ODVW RI WKLV YHUVLRQ 7KH QXPEHUV DUH
IURP ¢YH KXQGUHG WR RQH WKRXVDQG IURP
GLIIHUHQW SRVW RI¢(FHV 7KH REMHFWV SUHVHQWHG
DORQJ ZLWK WKLV DUWLFOH LQFOXGLQJ RQH HQWLUH
DUH IURP $00 RI WKHVH ODEHOV DQG
REMHFWYV DUH LPSHUIRUDWH $PRQJ WKH ODEHOV DUH
D IHZ LQ 6ZHGLVK WRR $00 Rl WKH PDWHULDO LV
IURP P\ FROOHFWLRQ H[FHSW IRU WKH EODFN DQG
ZKLWH FRS\ 7KLV , UHFHLYHG IURP +DQQX (OR
DIWHU , KDG LQTXLUHG LQ WKH SUHYLRXV DUWLFOH
ZKHWKHU WKHUH KDSSHQHG WRHEH7PEY HWWOLHY GRWdhlvLgiiruvy  ;
DQG +DQQX FDPH IRUZDUG SRWWDIMWD R UWK NQYNBWLRQ HDFK S 'HSDL
ORW IRU WKH FRS\ ZLWK WKYNPWHKH HBIGBEHG® GLVFRYHU\
,Q WKH QH[W LVVXH WKH VHULHV ZLOO FRQWLQXH ZLWK
D QHZ p57 YHUVLRQ

3DUW 9 ZLOO DSSHDU LQ WKH 0D\
QHZVOHWWHU

JLIXUDUNNX, /RMRGRQS8 UG ZHLJKW FOI
SRVWDJH S DQG UHJLVWUDWLRQ S ,W KD\
DUULYDO PDUN DQG LQ WKH (QJOLVk

LWHP FURVVHG RYHU LQ EOXH WKLV SUDFW
VLIH UHGXFHG

JLIXUH SHUWWHOL ZzDV D SRVWDO VWDWLRQ EHWZHHQ -DQXDU\ DQG
'"HFHPEHU SHYPMYEIDE DQG WKHQ WR WKH

PDLQ SRVWDO ORFDWLRQ DW 6DOR DQG WKHQ WR7XUNX DUULYDO
PDUN RQ EDFN 7KH OHWWHU ZHLJKW JUDPV SRVWDJH DQG

UHJLVWUDWLRQ HDFK S '"HES D WOAUWKRD HPUBLYDBURSS
PDS ,WHP VL]H UHGXFHG DQG FURSSHG
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JLJXUH $ ORFDO OHWWHU IURP .DDOL
.DDODPR ZDV D SRVWDO VWDWLRQ EH'
DQG 0D\ WKHQ WR WKH GHVV
SRVWDO ORFDWLRQ DW 6RUGDYDOD 6
7KH OHWWHU ZHLJKW  JUDPV SR\
DQG UHJLVWUDWLRQ S 7KH KDQGZzZUL
UHJLVWUDWLRQ QXPEHU DQG WKH DL
,WHP VL]H UHGXFHG 7KH 6RUGDYDOD
ODEHO ZDV DIA[HG RQ DUULYDO

JLIXUH 6KRZQ KHUH DUH WKH WKL
ODEHOV DQG WZR ODEHOV ZzZL'
QXPEHU L H 7TDPPHUIRUV 7DPSt

DQG :lUwVLOIl 7KHUH DUH VWLOO
WA\SHV $FFRUGLQJ WR JUDSKLFV DUW
$DUWRPDD WKH IRQW W\SHV DUH WKH
LWV QDUURZHU YHUVLRQ RI ZKLFK WZ
JUDGHV RI WKLFNQHVV XVHG
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$ IRWDEOH +LVWRULFDO )LQG ,QV X!
%\ &\ULO 6FKZHQVRQ WUDQVODWHG E\ &DUL

OHUNNL $OEHUW DQ +HOVLQNL )LQODQG
VWDPS DQG DXFWLRQ AUP UHFHQWO\
RIIHUHG D SHQQL VWDWLRQHU\ FRYHU
1RUPD (. FDQFHOOHG CcER
DGGUHVVHG WR 6WRFNKROP 6ZHGHQ
$OWKRXJK WKHVH VWDWLRQHU\ HQYHORSHV
DUH QRW HVSHFLDOO\ UHPDUNDEOH WKLV
FRYHU ZDV LQVXUHG IRU )PN DQG
WR WKH EHVW Rl P\ NQRZOHGJH LW LV WKH
AUVW DQG RQO\ LQVXUHG :b5'( FRYHU
WR DEURDG GXULQJ WKH W\SH LVVXH
SHULRG 7KLV FRYHU LV DOVR XQXVXDO
EHFDXVH PRVW Rl WKH UDWH ZDV SDLG LQ
FDVK LQVWHDG RI SRVWDO VWDPSV ZKLFK E\
ZDV UHTXLUHG E\ WKH )LQQLVYK SRVW
RIAFH DW OHDVW IRU GRPHVWLF P

7KH UDWH IRU WKLV FRYHUV LV F[L)OUO\ 'RPHVWLF ,QVXL

/[HWWHU UDWH IRU JUDPV UG ZHLJKW FODVYV # S

IRU HDFK JUDPV S P®L DUWLFOHLS®DBEOHVIKWHEX VYL
5HJLVWUDWLRQ IHH WR DEURDGXUWRVDPHQRRWHY WKDW HIIHFWLY
7TRWDO JRPFOXGHG UDWHV IRU VHYHHDBGVHU
,QVXUDQFH UDWH ZDV 6 RI WKRDLO®VXUHHEWDIKHOXHG PDLO DQG LQVXU
)PN [ JPNDOVR UHFRJQL]JHG H[SUHVV RU VSHFL
7TRWDO IUDQNLQJ -XO\)PN QHZ UDWHV ZHUH LQWURGX

LQFOXGHG WKH OHWWHU UDWH UHJL

SHQQL RI WKH WRWDO IUDQNIQYXHDQFNM IHHZDIVSDLSHQQL IRU HYI
E\ WKH YDOXH VWDPS RQ WKHS$RQUDIEWWDRK RGBUWDRGDWKH )PN'
EDODQFH RI )PN ZDV SDLG LQOKMWKRVDDUL SRLQWYV RXW WKDW L(
7KH RWKHU PDUNLQJV RQ WKH GRMHX OW¥ RQUEG UL W RWHRY $FFRUGL
UXOHYV LWHPV KDYH VXUYLYHG ,Q UHYLHZLQ

$ QRWLFH RI WKH DPRXQW LQ WKH&LYKWLUFRMHUVENYH\HG DOO RI 5t

)PN IlU J)UHQFK JROGDIWWRFOYHY XPPIEWHKY SDEWDWGERRBRDWYKH Q
DQG WKH EOXH DUH DWH VWMWDNARQ QEPEHRW FRPH DFUI

IRU WKH OHWWHU PDSV 7KHGOXHKBEMEKH.O PDUNUQWHDBHULRG

7

DSSDUHQWO\ 6ZHGLVK IRXQG ZDV SLFWXUHG LQ OXUWGRVDDI

.l VRPHRQH NQRZV RI DQRWKHOOXYWUWMEH @ DA RZ W R
DEURDG GXULQJ WKH W\SH VWDPS SHULRG SOHDVH VKDUH
WKH LQIRUPDWLRQ ZLWK D FRS\ Rl WKH FRYHU WR WKH HGLWRU RI

7)3

$Q HDUO\ H[DPSOH GRPHVWLF WEBWXUHIXWDLO LV VKRZQ RQ
7KH EDVLF UDWH IRU LQVXUHG GHOLYHULHV ZLWKLQ )LQODQG ZDV  SHQQL

SHQQL OHWWHU UDWH SHQQL UHJLVWUDWLRQ IHH DQG SHQQL IRU
LQVXUDQFH IRU YDOXDEOHV RKL ¥ DAMKY WHARL WKWD Q )P NV
LQVXUHG FRYHU IURP cER WR /RLPLMRNL LV DQ H[DPSOH RI

LQVXUHG SRVWDO VHUYLFH DW WKH EDVLF SHQQL UDWH 1RWH WKDW DOO IHHV
ZHUH SDLG IRU ZLWK SRVWDVW DWW DPSX @W/WULHRTM UHG E\ SR
JURPLODWHOLVWROOHFWLRQ RI -XVVL OXUWRVDDUL



