
 
 
 

 
 
 

Exhibit 194 
CDC Backtracks on “COVID Guidance” as Damning Studies Mount. 

Covid Shots are Causing Depopulation? 

https://www.globalresearch.ca/cdc-backtracks-covid-guidance-damning-studies-
mount/5791420?pdf=5791420	
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&'&�%DFNWUDFNV�RQ�b&29,'�*XLGDQFHc�DV�'DPQLQJ
6WXGLHV�0RXQW��&RYLG�6KRWV�DUH�&DXVLQJ
'HSRSXODWLRQ"

%\�'U��-RVHSK�0HUFROD
*OREDO�5HVHDUFK��$XJXVW���������
0HUFROD

5HJLRQ��86$
7KHPH��6FLHQFH�DQG�0HGLFLQH

$OO �*OREDO �5HVHDUFK�DUWLFOHV �FDQ�EH�UHDG�LQ ����ODQJXDJHV�E\�DFWLYDWLQJ�WKH�i7UDQVODWH
:HEVLWHj�GURS�GRZQ�PHQX�RQ�WKH�WRS�EDQQHU�RI�RXU�KRPH�SDJH��'HVNWRS�YHUVLRQ��

7R�UHFHLYH�*OREDO�5HVHDUFKhV�'DLO\�1HZVOHWWHU��VHOHFWHG�DUWLFOHV���FOLFN�KHUH�

)ROORZ�XV�RQ�,QVWDJUDP�DQG�7ZLWWHU�DQG�VXEVFULEH�WR�RXU�7HOHJUDP�&KDQQHO��)HHO�IUHH�WR
UHSRVW�DQG�VKDUH�ZLGHO\�*OREDO�5HVHDUFK�DUWLFOHV�



$XJXVW�����������WKH�8�6��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�UHYHUVHG�LWV�&29,'���
JXLGHOLQHV��WKHUHE\�YLQGLFDWLQJ�HYHU\�dPLVLQIRUPDWLRQ�VSUHDGHUe�RXW�WKHUH

7KH�&'&�LV�QRZ�DGYRFDWLQJ�IRU�WDNLQJ�SHUVRQDO�UHVSRQVLELOLW\�DQG�IRU�HYHU\RQH�WR�GHFLGH�IRU
WKHPVHOYHV�dZKLFK�SUHYHQWLRQ�EHKDYLRUV�WR�XVH�DQG�ZKHQ��DW�DOO�WLPHV�RU�DW�VSHFLgF�WLPHV��
EDVHG�RQ�WKHLU�RZQ�ULVN�IRU�VHYHUH�LOOQHVV�DQG�WKDW�RI�PHPEHUV�RI�WKHLU�KRXVHKROG��WKHLU�ULVN
WROHUDQFH��DQG�VHWWLQJ�VSHFLgF�IDFWRUVe

7KH �&'& �LV �DOVR �JLYLQJ �XS �RQ �GLVFULPLQDWLRQ �EDVHG �RQ �&29,' �MDE �VWDWXV� �VWDWLQJ� �LWV
d&29,'��� �SUHYHQWLRQ �UHFRPPHQGDWLRQV �QR �ORQJHU �GLfHUHQWLDWH �EDVHG �RQ �D �SHUVRQcV
YDFFLQDWLRQ �VWDWXV �EHFDXVH �EUHDNWKURXJK �LQIHFWLRQV �RFFXU�e �7KH\ �DOVR �DGPLW �QDWXUDO
LPPXQLW\�H[LVWV�DQG�ZRUNV

7HVWLQJ�LV�QRZ�UHVHUYHG�IRU�WKRVH�ZKR�dDUH�V\PSWRPDWLF��RU�KDYH�D�NQRZQ�RU�VXVSHFWHG
H[SRVXUH�WR�VRPHRQH�ZLWK�&29,'����e�LVRODWLRQ�LV�RQO\�IRU�WKRVH�ZKR�DUH�V\PSWRPDWLF�DQG
KDYH�WHVWHG�SRVLWLYH��DQG�FRQWDFW�WUDFLQJ�LV�QRZ�UHVWULFWHG�WR�KHDOWK�FDUH�VHWWLQJV�DQG�VHOHFW
dKLJK�ULVN�FRQJUHJDWH�VHWWLQJVe

7KH�&'&cV�DERXW�IDFH�DSSHDUV�WR�EH�SROLWLFDOO\�PRWLYDWHG��WR�JLYH�WKH�%LGHQ�DGPLQLVWUDWLRQ�D
dZLQe�EHIRUH�WKH�PLGWHUP�HOHFWLRQV��3RVW�HOHFWLRQ�SODQV�LQFOXGH�dWKH�ELJJHVW�YDFFLQDWLRQ
FDPSDLJQ�LQ�KLVWRU\�e�VR�W\UDQQLFDO�RYHUUHDFKHV�PD\�ODWHU�UHVXPH��HYHQ�DV�PRXQWLQJ�GDWD
VKRZ�WKH�&29,'�VKRWV�DUH�FDXVLQJ�GHSRSXODWLRQ



:LWKRXW�IDQIDUH��WKH�8�6��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��$XJXVW����������
UHYHUVHG�DOO�LWV�&29,'����JXLGHOLQHV��,Q�IDFW��PDQ\�KDYH�QRWHG�LW�DSSHDUV�WKH�&'&�ZDQWHG�WR
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EULQJ�DV�OLWWOH �DWWHQWLRQ�WR�LW �DV�SRVVLEOH�� �7KLV �LV �XQGHUVWDQGDEOH� �FRQVLGHULQJ�WKH�QHZ
JXLGHOLQHV�PRUH�RU�OHVV�DGPLW�WKH�RULJLQDO�UXOHV�ZHUH�LQ�HUURU��ZLWKRXW�DFWXDOO\�VWDWLQJ�DV
PXFK�

7KH�QHZ�JXLGDQFH�LV�OLVWHG�LQ�WKH�&'&hV�0RUELGLW\�DQG�0RUWDOLW\�:HHNO\�5HSRUW��00:5�
XQGHU�WKH�WLWOH��i6XPPDU\�RI�*XLGDQFH�IRU�0LQLPL]LQJ�WKH�,PSDFW�RI�&29,'����RQ�,QGLYLGXDO

3HUVRQV��&RPPXQLWLHV��DQG�+HDOWK�&DUH�6\VWHPV�f�8QLWHG�6WDWHV��$XJXVW������j��$V�QRWHG

E\�-HlUH\�7XFNHU��IRXQGHU�DQG�SUHVLGHQW�RI�WKH�%URZQVWRQH�,QVWLWXWH��

i,W �ZRXOG �KDYH �EHHQ �IDVFLQDWLQJ �WR �EH �D �n\ �RQ �WKH �ZDOO �LQ �WKH �EUDLQVWRUPLQJ �VHVVLRQV
WKDW �OHG �WR �WKLV �OLWWOH �WUHDWLVH� �7KH�ZRUGLQJ�ZDV�FKRVHQ�YHU\ �FDUHIXOO\� �QRW �WR �VD\
DQ\WKLQJ�IDOVH�RXWULJKW��PXFK�OHVV�DGPLW�DQ\�HUURUV�RI�WKH�SDVW��EXW�WR�LPSO\�WKDW�LW�ZDV
RQO\�SRVVLEOH�WR�VD\�WKHVH�WKLQJV�QRZ�j

7KH�&'&�LQVLVWV�WKDW�ZKLOH�&29,'����LQIHFWLRQ�FRQWLQXHV�WR�EH�D�UHDOLW\�DURXQG�WKH�ZRUOG�
iKLJK �OHYHOV �RI �YDFFLQH� �DQG �LQIHFWLRQ�LQGXFHG �LPPXQLW\ �DQG �WKH �DYDLODELOLW\ �RI �HlHFWLYH
WUHDWPHQWV�DQG�SUHYHQWLRQ�WRROV�KDYH�VXEVWDQWLDOO\�UHGXFHG�WKH�ULVN�IRU�PHGLFDOO\�VLJQLmFDQW
&29,'����LOOQHVV�k�DQG�DVVRFLDWHG�KRVSLWDOL]DWLRQ�DQG�GHDWK�j

&RQVHTXHQWO\� �&29,'�FRXQWHUPHDVXUHV�WKDW �FUHDWH�iEDUULHUV �WR �VRFLDO� �HGXFDWLRQDO� �DQG
HFRQRPLF�DFWLYLW\j�FDQ�EH�GLWFKHG�DQG�HYHU\WKLQJ�FDQ�JR�EDFN�WR�QRUPDO�

&'&�,QWURGXFHV�3HUVRQDO�5HVSRQVLELOLW\

&RQVLGHULQJ �KRZ �KDUG �KHDOWK �RoFLDOV �KDYH �IRXJKW �WR �VHJUHJDWH� �EXOO\� �GHPRQL]H �DQG
GHKXPDQL]H�SHRSOH�ZKR�GLGQhW�DJUHH�ZLWK�WKHLU�W\UDQQLFDO�DQG�LUUDWLRQDO�&29,'�PHDVXUHV
RYHU�WKH�SDVW����PRQWKV��WKH�QHZ�JXLGHOLQHV�DUH�UHIUHVKLQJ��EXW�WKH\hUH�VWLOO�OLNH�D�VODS�LQ�WKH
IDFH� �)LUVW �DQG �IRUHPRVW� �WKH �&'& �LV �QRZ �VXGGHQO\ �DGYRFDWLQJ �IRU �WDNLQJ �SHUVRQDO

UHVSRQVLELOLW\�f�IRU�HYHU\WKLQJ��

i3HUVRQV�FDQ�XVH�LQIRUPDWLRQ�DERXW�WKH�FXUUHQW�OHYHO �RI �&29,'����LPSDFW�RQ�WKHLU
FRPPXQLW\�WR�GHFLGH�ZKLFK�SUHYHQWLRQ�EHKDYLRUV�WR�XVH�DQG�ZKHQ��DW�DOO�WLPHV�RU�DW
VSHFLmF�WLPHV���EDVHG�RQ�WKHLU�RZQ�ULVN�IRU�VHYHUH�LOOQHVV�DQG�WKDW�RI�PHPEHUV�RI�WKHLU
KRXVHKROG��WKHLU�ULVN�WROHUDQFH��DQG�VHWWLQJ�VSHFLmF�IDFWRUV�k

(GXFDWLRQ�DQG�PHVVDJLQJ�WR�KHOS�LQGLYLGXDO�SHUVRQV�XQGHUVWDQG�WKHLU�ULVN�IRU�PHGLFDOO\
VLJQLmFDQW �LOOQHVV �FRPSOHPHQWV �UHFRPPHQGDWLRQV �IRU �SUHYHQWLRQ �VWUDWHJLHV �EDVHG �RQ
ULVN�j

,QGLYLGXDO �ULVN �DVVHVVPHQW �DQG �ULVN�EDVHG �FRXQWHUPHDVXUHV �DUH �ERWK �VRPHWKLQJ �ZH
iPLVLQIRUPDWLRQ�VSUHDGHUVj�KDYH�FDOOHG�IRU�IURP�WKH�EHJLQQLQJ��7KH�ULVN�LV�QRW�LGHQWLFDO�IRU
DOO��KHQFH��ULVN�UHGXFWLRQ�VWUDWHJLHV�VKRXOG�QRW�EH�XQLIRUPO\�DSSOLHG��)LQDOO\�����PRQWKV�ODWH�
WKH�&'&�DJUHHV�

8QGHU�WKH�VXEKHDG��i3URWHFWLQJ�3HUVRQV�0RVW�DW�5LVN�IRU�6HYHUH�,OOQHVV�j�WKH�&'&�QRZ�WDNHV
D �SDJH �VWUDLJKW �RXW �RI �7KH �*UHDW �%DUULQJWRQ �'HFODUDWLRQ �DQG �UHFRPPHQGV �IRFXVHG
SURWHFWLRQ��PHDQLQJ�SURWHFWLQJ�WKRVH�iDW�SDUWLFXODUO\�KLJK�ULVN�k�EHFDXVH�RI�ROGHU�DJH�
GLVDELOLW\��PRGHUDWH�RU�VHYHUH�LPPXQRFRPSURPLVH��RU�RWKHU�XQGHUO\LQJ�PHGLFDO�FRQGLWLRQV�j

1HHG�DQ\RQH�EH�UHPLQGHG�WKDW�GRFWRUV�DQG�VFLHQWLVWV�KDYH�EHHQ�GHIDPHG�DQG�GUDJJHG
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WKURXJK�WKH�PXG�IRU�VD\LQJ�WKLV"�$QG�'U��$QWKRQ\�)DXFL��GLUHFWRU�RI�WKH�1DWLRQDO�,QVWLWXWHV�RI
$OOHUJ\�DQG�,QIHFWLRXV�'LVHDVHV��DQG�KLV�IRUPHU�ERVV��'U��)UDQFLV�&ROOLQV��WKHQ�GLUHFWRU�RI�WKH
1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��ZHUH�WKH�PDVWHUPLQGV�EHKLQG�WKH�HlRUW�WR�GLVFUHGLW�DQG�WDNH

GRZQ�WKH�DXWKRUV�RI�WKH�%DUULQJWRQ�GHFODUDWLRQ��

&'&�5HQHJHV�RQ�'LVFULPLQDWLRQ

7KH�&'&�LV�DOVR�JLYLQJ�XS�RQ�GLVFULPLQDWLRQ�EDVHG�RQ�&29,'�MDE�VWDWXV���i&'&hV�&29,'���
SUHYHQWLRQ�UHFRPPHQGDWLRQV�QR�ORQJHU�GLlHUHQWLDWH�EDVHG�RQ�D�SHUVRQhV�YDFFLQDWLRQ�VWDWXV
EHFDXVH�EUHDNWKURXJK�LQIHFWLRQV�RFFXU�kj

7KH\�HYHQ�DGPLW�WKDW�iSHUVRQV�ZKR�KDYH�KDG�&29,'����EXW�DUH�QRW�YDFFLQDWHG�KDYH�VRPH
GHJUHH�RI�SURWHFWLRQ�DJDLQVW�VHYHUH�LOOQHVV�IURP�WKHLU�SUHYLRXV�LQIHFWLRQ�j�DQG�WKHUHIRUH�DUH
QRW�WR�EH�WUHDWHG�DQ\�GLlHUHQWO\�WKDQ�VRPHRQH�ZKR�KDV�UHFHLYHG�WKH�&29,'�MDE��$V�QRWHG�E\

7XFNHU��

i5HPHPEHU�ZKHQ�����RI�WKH�PHPEHUV�RI�WKH�EODFN�FRPPXQLW\�LQ�1HZ�<RUN�&LW\�ZKR
UHIXVHG �WKH �MDE �ZHUH �QRW �DOORZHG �LQWR �UHVWDXUDQWV� �EDUV� �OLEUDULHV� �PXVHXPV� �RU
WKHDWHUV"�1RZ��QR�RQH�ZDQWV�WR�WDON�DERXW�WKDW�

$OVR��XQLYHUVLWLHV��FROOHJHV��WKH�PLOLWDU\��DQG�VR�RQ�f�ZKLFK�VWLOO�KDYH�PDQGDWHV�LQ�SODFH
f�GR�\RX�KHDU�WKLV"�(YHU\WKLQJ�\RX�KDYH�GRQH�WR�KDWH�RQ�SHRSOH��GHKXPDQL]H�SHRSOH�
VHJUHJDWH �SHRSOH� �KXPLOLDWH �RWKHUV �DV �XQFOHDQ� �mUH �SHRSOH �DQG �GHVWUR\ �OLYHV� �QRZ
VWDQGV �LQ �GLVUHSXWH�

0HDQZKLOH� �DV �RI �WKLV �ZULWLQJ� �WKH �EODVWHG �86 �JRYHUQPHQW �VWLOO �ZLOO �QRW �DOORZ
XQYDFFLQDWHG�WUDYHOHUV�DFURVV�LWV�ERUGHUV��1RW�RQH�ZRUG�RI�WKH�&'&hV�WXUJLG�WUHDWLVH�ZDV
XQWUXH�EDFN�LQ�WKH�6SULQJ�RI�������7KHUH�ZDV�DOZD\V�gLQIHFWLRQ�LQGXFHG�LPPXQLW\�h
WKRXJK�)DXFL�DQG�&R��FRQVWDQWO\�SUHWHQGHG�RWKHUZLVH�

,W�ZDV�DOZD\V�D�WHUULEOH�LGHD�WR�LQWURGXFH�gEDUULHUV�WR�VRFLDO��HGXFDWLRQDO��DQG�HFRQRPLF
DFWLYLW\�h �7KH�YDFFLQHV �QHYHU �SURPLVHG�LQ �WKHLU �DXWKRUL]DWLRQ�WR �VWRS�LQIHFWLRQ�DQG
VSUHDG� �HYHQ �WKRXJK �DOO �RoFLDO �VWDWHPHQWV �RI �WKH �&'& �FODLPHG �RWKHUZLVH� �UHSHDWHGO\
DQG�RIWHQ�j

7HVWLQJ��,VRODWLRQ�DQG�&RQWDFW�7UDFLQJ�5XOHV�5HYHUVHG

$QG�ZKDW�DERXW�UXOHV�UHODWLQJ�WR�WHVWLQJ��VHOI�LVRODWLRQ�GXULQJ�LOOQHVV�DQG�WKH�ZKROH�WUDFNLQJ
DQG�WUDFLQJ�EXVLQHVV"�2XW�WKH�ZLQGRZ�

7HVWLQJ�LV�QRZ�UHVHUYHG�IRU�WKRVH�ZKR�iDUH�V\PSWRPDWLF��RU�KDYH�D�NQRZQ�RU
VXVSHFWHG �H[SRVXUH �WR �VRPHRQH �ZLWK �&29,'����j �7HVWLQJ �RI �DV\PSWRPDWLF
LQGLYLGXDOV�LV�RQO\�VXJJHVWHG�LQ�iFRQJUHJDWH�VHWWLQJVj�ZKHUH�PHGLFDO�FDUH�LV
OLPLWHG� �VXFK �DV �KRPHOHVV �VKHOWHUV �DQG �FRUUHFWLRQDO �IDFLOLWLHV� �DQG �LQ �VXFK
LQVWDQFHV��WHVWLQJ�iVKRXOG�LQFOXGH�DOO�SHUVRQV��LUUHVSHFWLYH�RI�YDFFLQDWLRQ�VWDWXV�j
,VRODWLRQ �LV �RQO\ �IRU �WKRVH �ZKR �DUH �V\PSWRPDWLF �DQG �KDYH �WHVWHG �SRVLWLYH�
,QIHFWHG�LQGLYLGXDOV�FDQ�HQG�WKHLU�LVRODWLRQ�DIWHU�DV�OLWWOH�DV�mYH�GD\V��LI �WKH\hYH
EHHQ �IHYHU�IUHH �IRU �DW �OHDVW ��� �KRXUV �ZLWKRXW �WKH �XVH �RI �IHYHU�ORZHULQJ
PHGLFDWLRQ� �EXW �VKRXOG�FRQWLQXH�ZHDULQJ�D�PDVN�RU �UHVSLUDWRU �ZKHQ�DURXQG
RWKHUV�WKURXJK�GD\����
&RQWDFW�WUDFLQJ�LV�QRZ�UHVWULFWHG�WR�KHDOWK�FDUH�VHWWLQJV�DQG�VHOHFW�iKLJK�ULVN
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FRQJUHJDWH�VHWWLQJV�j

,V�,W�D�3ROLWLFDO�3OR\"

:KLOH�,hP�JODG�WKH�&'&�KDV�UHYHUVHG�LWV�W\UDQQLFDO�&29,'�PHDVXUHV�WR�VRPHWKLQJ�VHQVLEOH
DQG�PRUH�DOLJQHG�ZLWK�UHDOLW\��WKH�SUREOHP��DV�,�VHH�LW��LV�WKUHHIROG�

)LUVW� �WKHUHhV �WKH �ODWHQHVV �RI �WKH �KRXU� �$Q\ �SXEOLF �KHDOWK �DJHQF\ �ZRUWK\ �RI �VXFK �D
GHVLJQDWLRQ�ZRXOG�KDYH�UHDFKHG�WKHVH�FRQFOXVLRQV�WZR�\HDUV�DJR��,QVWHDG��WKH\�VSHQW�PRUH
WKDQ�WZR�\HDUV�HQJDJHG�LQ�DQ�DFWLYH�VHDUFK�DQG�GHVWUR\�PLVVLRQ�DJDLQVW�WKRVH�DGYRFDWLQJ
IRU�WKH�VDPH�VHQVLEOH�JXLGHOLQHV�WKH�&'&�LV�QRZ�VXGGHQO\�DGRSWLQJ�

6HFRQGO\��WKH�WLPLQJ�RI�WKHVH�UHYHUVDOV�VPDFNV�RI�SROLWLFDO�ELDV��0LG�WHUP�HOHFWLRQV�DUH�IDVW
DSSURDFKLQJ��DQG�WKH�PRVW�GLVOLNHG�:KLWH�+RXVH�DGPLQLVWUDWLRQ�LQ�$PHULFDQ�KLVWRU\�QHHGV�D
iZLQ�j

:LWK�WKH�&'&�EDFNWUDFNLQJ�RQ�&29,'�PHDVXUHV��WKH\�QRZ�KDYH�FHUWDLQ�EUDJJLQJ�ULJKWV�
i6HH��ZH�EURXJKW�OLIH�EDFN�WR�QRUPDOj�f�ZKLFK�EULQJV�XV�WR�SUREOHP�1R�����ZKLFK�LV�WKDW�WKLV
UHYHUVDO�PD\�EH�QRWKLQJ�PRUH�WKDQ�D�PDOLFLRXV�SOR\�WR�JHW�XV�WR�OHW�RXU�JXDUG�GRZQ��RQO\�WR
EH�KLW�ZLWK�DQRWKHU��HYHQ�PRUH�GUDFRQLDQ�IHDU�FDPSDLJQ�DIWHU�WKH�HOHFWLRQV�

%LJJHVW�9DFFLQDWLRQ�'ULYH�LQ�+LVWRU\�,V�&RPLQJ�7KLV�)DOO

:KLOH�WKDW�PLJKW�VRXQG�SDUDQRLG��LWhV�VWUDLJKW�RXW�RI�WKH�KDQGERRNV�RI�W\UDQQ\��7KH�ZD\�\RX
GULYH�SHRSOH�FUD]\�LV�QRW�WKURXJK�FRQVLVWHQW�KLJK�SUHVVXUH�W\UDQQ\��EXW�WKURXJK�ZDYHV�RI�LW�
7KH�XSV�DQG�GRZQV��ZLWK�HDFK�ZDYH�EHLQJ�PRUH�LQWHQVHO\�UHSUHVVLYH�WKDQ�WKH�ODVW��FUHDWH
FRQIXVLRQ�DQG�IRVWHU�IHDU�DQG�DQ[LHW\��ZKLFK�EUHHGV�DQ�LQIDQWLOH�NLQG�RI�UHOLDQFH�RQ�DXWKRULW\
WR�MXVW�m[�LW�

0DUN�&ULVSLQ�0LOOHU��D�SURIHVVRU�RI�PHGLD�VWXGLHV�DW�1HZ�<RUN�8QLYHUVLW\��DSSHDUV�WR�DJUHH��,Q

DQ�$XJXVW�����������6XEVWDFN�DUWLFOH��KH�ZULWHV��

i-XVW �DV �WKH �&'& �SUHWHQGV �WR �KDYH �EDFNHG �Rl� �WKH �1+6 �>WKH �%ULWLVK �1DWLRQDO �+HDOWK
6HUYLFH@�UHYHDOV��WR�MXVW�D�IHZ��ZKDWhV�UHDOO\�FRPLQJ�DW�XV�LQ�WKH�IDOO� �g7KH�ELJJHVW
YDFFLQDWLRQ�GULYH�LQ�KLVWRU\�h�7KRVH�ZKR�WKLQN�WKH�ZRUVW�LV�RYHU�EHWWHU�WKLQN�DJDLQ�f
EHFDXVH�LW�UHDOO\�ZRQhW�EH�RYHU�WLO�>VLF@�:(�HQG�LW�k

>7KH@�1+6�DORQH�LV�REYLRXVO\�QRW�HTXLSSHG��DQG�FHUWDLQO\�GRHV�QRW�LQWHQG��WR�XQGHUWDNH
WKH�ELJJHVW�YDFFLQDWLRQ�GULYH�LQ�KLVWRU\�f�D�GULYH�WKDW�PXVW��DQG�ZLOO��EH�JOREDO��MXVW�OLNH
WKH�RUFKHVWUDWLRQ�RI�WKH�HQWLUH�&29,'�FULVLV��RI�ZKLFK�WKLV�FRPLQJ�GULYH�ZLOO �EH�WKH
FXOPLQDWLRQ��RU��WR�TXRWH�%LOO�*DWHV��WKH�gmQDO�VROXWLRQh��

1RU�k�LV�LW�OLNHO\�WKDW�WKLV�ELJJHVW�YDFFLQDWLRQ�GULYH�LQ�KLVWRU\�ZLOO�EH�PRXQWHG�RQ�WKH
QRZ�H[KDXVWHG�SUHWH[W�RI�SURWHFWLQJ�DOO�KXPDQLW\�IURP�&29,'�����RU�WKH�nX���:KDWhV�LW
JRLQJ�WR�EH��WKHQ"�0RQNH\SR["�+,9"�&29,'���"�&DQFHU"�$OO�RI�WKH�DERYH"

:KDWHYHU�QHZ�WKUHDW�V��PD\�EH�XVHG�WR�MXVWLI\�WKLV�mQDO�GULYH�FRXOG�QHYHU�EH�DV�OHWKDO
DV�WKH�SV\FKRSDWKV�ZKR�SODQQHG�LW��DQG�WKRVH�HQWLWLHV�WKDW�ZLOO�QRW�VWRS�SURPRWLQJ�LW
�HYHQ�DV�WKH�&'&�SUHWHQGV�WR�KDYH�EDFNHG�Rl��j
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3UHSDUH�IRU�$QRWKHU�5RXQG�RI�*DVOLJKWLQJ

7KDFNHU�DOVR�ZRQGHUV�ZKHWKHU�WKH�&'&hV�UHYLVHG�JXLGHOLQHV�PD\�EH�QRWKLQJ�PRUH�WKDQ�D

SROLWLFDO�EDFNVWRS�WR�SUHYHQW�'HPRFUDWV�IURP�VOLGLQJ�LQWR�WKH�DE\VV��

ik�ZLWK �D �PDMRULW\ �RI �$PHULFDQV �XQKDSS\�ZLWK �WKH�3UHVLGHQWhV �SDQGHPLF �SROLFLHV�
SHUKDSV�WKH�&'&�LV�UHO\LQJ�RQ�gPLGWHUP�VFLHQFHh�WR�JXLGH�WKHLU�QHZ�DSSUHFLDWLRQ�IRU
QDWXUDO�LPPXQLW\"j

2QH�UHDVRQ�IRU�VXVSHFWLQJ�WKH�&'&hV�VXGGHQ�WXUQ�DERXW�LV�SROLWLFDO�LQ�QDWXUH�LV�WKH�IDFW�WKDW
LW�PDNHV�DQ�DEVROXWH�PHVV�RXW�RI�WKH�FDUHIXOO\�VFULSWHG�&29,'�QDUUDWLYH��ZKLFK�LV�VXSSRVHG
WR�EH�LQ�ORFNVWHS�ZLWK�JRYHUQPHQWV�DQG�PHGLD�DURXQG�WKH�ZRUOG��$V�D�UHVXOW�RI�WKH�&'&
WU\LQJ�WR�JLYH�%LGHQhV�:KLWH�+RXVH�D�iZLQ�j �PHGLD�DQG�%LJ�7HFK�QRZ�IDFH�D�PDVVLYH
FRQXQGUXP�

(YHU\WKLQJ�WKH�&'&�LV�QRZ�UHFRPPHQGLQJ�ZDV�EODVSKHP\�SXQLVKDEOH�E\�SXEOLF�VKDPLQJ�
GHSODWIRUPLQJ�DQG�GHOLFHQVLQJ��DOO�WKH�ZD\�XS�WR�WKH�GD\�WKH�&'&�SRVWHG�WKH�QHZ�JXLGHOLQHV�
(YHU\ �&29,' �DUWLFOH �DQG �IDFW �FKHFN �HYHU �ZULWWHQ �LV �QRZ �FRPSOHWHO\ �Rl�VFULSW� �DV �DUH
FRXQWOHVV �SXEOLF �VWDWHPHQWV �PDGH �E\ �SXEOLF �KHDOWK �RoFLDOV�

7KHUHhV�QR�DQVZHU�WR�WKLV�GLOHPPD��VR�WKH\hUH�JRLQJ�WR�SUHWHQG�LW�QHYHU�KDSSHQHG�DQG�KRSH
QR�RQH�UHPHPEHUV�ZKDW�WKH\�VDLG�DOO�WKRVH�GD\V��ZHHNV�RU�PRQWKV�DJR��,I�\RX�UHPLQG�WKHP�

EH�SUHSDUHG�WR�EH�JDVOLJKWHG�ZLWK�GHQLDOV��7KDFNHU�ZULWHV���

i7KH�PHGLDhV�IRUJHWIXOQHVV�RI�ZKDW�WKH\�UHSRUWHG�MXVW�ODVW�\HDU�RQ�YDFFLQHV�DQG�SULRU
LQIHFWLRQ�LV�SDUW�RI�WKH�SDQGHPLFhV�*UHDW�0LVUHPHPEHULQJ��D�FROOHFWLYH�DPQHVLD�ZKHUH
ZH�PDUFK�LQ�VWHS�WR�JRYHUQPHQW�PHVVDJLQJ��ZKLOH�IDLOLQJ�WR�UHFDOO�SULRU�VWDWHPHQWV�DQG
PRPHQWV�RI�JODULQJ�FRQWUDGLFWLRQ�

)RU �H[DPSOH� �ZKHQ �WKH �PHGLD �UHSRUWHG �WKDW �WKH �1,+hV �$QWKRQ\ �)DXFL �ZDV �IXOO\
YDFFLQDWHG�DQG�VWLOO�JRW�&29,'�����DQG�WKHQ�WKH\�PLVUHPHPEHUHG�WR�UHSRUW�KLV�SULRU
VWDWHPHQW��g:KHQ�SHRSOH�DUH�YDFFLQDWHG��WKH\�FDQ�IHHO�VDIH�WKDW�WKH\�DUH�QRW�JRLQJ�WR
JHW �LQIHFWHGh �k�7R�KHOS �HYHU\RQH�MRLQ �WKH�*UHDW �0LVUHPHPEHULQJ� �KHUH�DUH �VRPH
LQFLGHQWV�\RX�PXVW�IDLO�WR�UHFDOO�

k�/DWH�LQ�WKH�SDQGHPLFhV�mUVW�\HDU��D�JURXS�RI�UHVHDUFKHUV�UHOHDVHG�D�VWDWHPHQW�FDOOHG

WKH�g-RKQ�6QRZ�0HPRUDQGXPh���WKDW�KHOSHG�WR�VKDSH�$PHULFDQ�SROLF\�k�$PRQJ�WKH
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VLJQDWRULHV�ZDV�5RFKHOOH�:DOHQVN\��WKHQ�D�3URIHVVRU�RI�0HGLFLQH�DW�+DUYDUG�0HGLFDO
6FKRRO��DQG�QRZ�WKH�'LUHFWRU�RI�WKH�&'&�

g$Q\�SDQGHPLF�PDQDJHPHQW�VWUDWHJ\�UHO\LQJ�XSRQ�LPPXQLW\�IURP�QDWXUDO�LQIHFWLRQV�IRU
&29,'����LV�nDZHG�h�UHDGV�WKH�VWDWHPHQW�VLJQHG�E\�WKH�FXUUHQW�&'&�'LUHFWRU�

<HV� �WKH �YHU\ �VDPH �SHUVRQ �ZKR �UXQV �WKH �&'& �WKDW �QRZ �WHOOV �XV �WR �QRW �GLlHUHQWLDWH
EHWZHHQ�YDFFLQH�DQG�QDWXUDO �LQIHFWLRQ �ZDUQHG�XV �HDUO\ �LQ �WKH�SDQGHPLF �WKDW �DQ\
SDQGHPLF�SROLF\ �WKDW �UHOLHV �RQ�QDWXUDO �LQIHFWLRQ�LV �nDZHG� �$V�\RX�UHDG�WKH�&'&hV �QHZ
JXLGDQFH��SOHDVH�UHPHPEHU�WR�PLVUHPHPEHU�WKH�PHPRUDQGXP�SUHYLRXVO\�VLJQHG�E\
WKH�FXUUHQW�&'&�'LUHFWRU�j

:KLFK�9DFFLQHV�:LOO�%H�3XVKHG�1H[W"

:KLOH�ZH�GRQhW �\HW�NQRZ�KRZ�WKH\hUH�JRLQJ�WR�VFDUH�WKH�SRSXODWLRQ�LQWR�JHWWLQJ�PRUH
H[SHULPHQWDO�VKRWV�f�QRZ�WKDW�&29,'�MDE�XSWDNH�KDV�WDQNHG�DQG�PRUH�WKDQ�����PLOOLRQ

GRVHV�KDYH�KDG�WR�EH�GLVFDUGHG�IRU�ODFN�RI�GHPDQG������f�ZH�DW�OHDVW�KDYH�DQ�LGHD�RI�ZKDW
WKRVH�VKRWV�DUH�JRLQJ�WR�EH�

$XJXVW ���� ������ �WKH �8�.� �EHFDPH �WKH �mUVW �FRXQWU\ �WR �DSSURYH �0RGHUQDhV �QHZ �ELYDOHQW
&29,'�ERRVWHU��ZKLFK�FRQWDLQV�ERWK�WKH�RULJLQDO�FRQFRFWLRQ�DQG�P51$�WR�WDUJHW�DQ�DOUHDG\

RXW�RI�GDWH�2PLFURQ�YDULDQW����7KH�UHVW�RI�WKH�ZRUOG�ZLOO�XQGRXEWHGO\�IROORZ�VXLW�

7KH�%ULWLVK�1+6�ZLOO�VWDUW�UROOLQJ�RXW�WKH�QHZ�ELYDOHQW�&29,'�MDE�6HSWHPEHU����������VWDUWLQJ

ZLWK�FDUH�KRPH�UHVLGHQWV�DQG�RWKHU�KRXVHERXQG�LQGLYLGXDOV����7KH�ZLGHU�UROORXW�ZLOO�EHJLQ

6HSWHPEHU�����MXVW�RQH�GD\�VK\�RI�WKH�HQG�RI�SULPDU\�HOHFWLRQV�LQ�WKH�8�6���

2I�FRXUVH��WKH�PRQNH\SR[�YDFFLQH�LV�DOVR�EHLQJ�SXVKHG�RQ�FHUWDLQ�JURXSV����DQG�WKHUHhV�WKH
VHDVRQDO�nX�YDFFLQH��VR�WKHUH�DUH�RSWLRQV�ZKHQ�LW�FRPHV�WR�iSLFNLQJ�\RXU�SRLVRQ�j

6R��ZKLOH�WKH�JRRG�QHZV�LV�WKDW�WKH�&'&�LV�QRZ�RQ�WKH�KRRN�IRU�KDYLQJ�YLQGLFDWHG�DOO�XV
iPLVLQIRUPDWLRQ�VSUHDGHUV�j�WKH�EDG�QHZV�LV�WKDW�WKHUHhV�PRUH�LQVDQLW\�FRPLQJ��DQG�WKHUHhV
QR�WHOOLQJ�H[DFWO\�ZKDW�IRUP�WKDW�ZLOO�WDNH�DV�RI�\HW�

,W�ORRNV�OLNH�ZHhOO�KDYH�D�VKRUW�UHSULHYH�GXULQJ�WKH�8�6��HOHFWLRQ�SHULRG��WR�SXW�D�SRVLWLYH�VSLQ
RQ�WKH�%LGHQ�DGPLQLVWUDWLRQhV�KDQGOLQJ�RI�WKH�SDQGHPLF��DQG�ZKDWHYHU�WKH�QHZ�DJHQGD�LV�
LWhOO �EH�UROOHG�RXW�DIWHUZDUG��:H�GR�NQRZ�LWhOO �LQYROYH�iWKH�ELJJHVW�YDFFLQH�FDPSDLJQ�LQ
KLVWRU\�j�WKRXJK��ZKLFK�FRXOG�JHW�LQWHUHVWLQJ��VHHLQJ�KRZ�SHRSOH�KDYH�ZRNHQ�XS�LQ�GURYHV�WR
WKH�IDFW�WKDW�WKH�&29,'�VKRWV�DUH�PDLPLQJ�DQG�NLOOLQJ�ZLWKRXW�SURYLGLQJ�DQ\�EHQHmW�

7KH�0RUH�&29,'�6KRWV��WKH�+LJKHU�WKH�5HLQIHFWLRQ�5DWH

(YLGHQFH�WKDW�&29,'�UHLQIHFWLRQ�UDWHV�JR�XS�LQ�WDQGHP�ZLWK�WKH�QXPEHU�RI�&29,'�VKRWV
DGPLQLVWHUHG�LV�DOVR�PRXQWLQJ��ZKLFK�LV�WXUQLQJ�IRUPHU�EHOLHYHUV�LQWR�VNHSWLFV��$V�UHSRUWHG
E\�,FHODQGHU �7KRUVWHLQQ�6LJODXJVVRQ�LQ �D �'DLO\ �6FHSWLF �DUWLFOH �SXEOLVKHG�LQ �PLG�$XJXVW
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i'RHV �DQ\RQH �VWLOO �UHFDOO �WKH �H[FLWHPHQW �LQ �ODWH ����� �ZKHQ �WKH �YDFFLQHV �DJDLQVW
&29,'����ZHUH�mQDOO\�LQ�VLJKW"�7KH�WULDO�UHVXOWV�ZHUH�H[FHOOHQW��SURPLVLQJ�DQ�HQG�WR�WKH
SDQGHPLF�LQ������k�,�EHOLHYHG�LQ�WKH�QDUUDWLYH�P\VHOI�k�,�HYHQ�WRRN�SDUW�LQ�DQ�DWWHPSW
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WR�KDYH�RQH�RI�WKH�PDQXIDFWXUHUV�DUUDQJH�D�SRSXODWLRQ�ZLGH�WULDO�LQ�,FHODQG��VLPLODU�WR
ZKDW�3m]HU�GLG�LQ�,VUDHO��7RGD\�,hP�YHU\�JODG�ZH�GLGQhW�VXFFHHG�

6RRQ �LW �ZLOO �EH �WZR �\HDUV �VLQFH �WKH �WULDO �UHVXOWV �ZHUH �RXW �k �'DWD �RQ �LQIHFWLRQ�
KRVSLWDOL]DWLRQ�DQG�PRUWDOLW\�DOUHDG\�VKRZ�YDFFLQDWLRQ�QRW�RQO\�IDLOLQJ�WR�SUHYHQW�WKRVH�
EXW�LQ�VRPH�FDVHV�EHLQJ�FRXQWHUSURGXFWLYH��,Q�VKRUW��WKH�YDFFLQHV�KDYH�IDLOHG�WR�GHOLYHU
ZKDW�ZH�ZHUH�SURPLVHG�

$QG�HYHQ�ZRUVH��WKH�VN\URFNHWLQJ�UDWH�RI�VLGH�HlHFWV�PD\�PHDQ�WKDW�IRU�PRVW�SHRSOH
YDFFLQDWLRQ�PDNHV�QR�RU�OLWWOH�VHQVH��6WLOO��LW�LV�IRU�WKH�PRVW�SDUW�IRUELGGHQ�WR�GLVFXVV�WKLV
IDFW�k�$V�DQ�H[DPSOH��LW�LV�IRUELGGHQ�WR�VD\�&29,'����YDFFLQHV�PD\�FDXVH�GHDWK��HYHQ
LI�D�TXLFN�VHDUFK�RQ�WKH�LQWHUQHW�VKRZV�FRQmUPHG�FDVHV�ZKHUH�WKHUH�LV�QR�GRXEW�DERXW
WKH�FDXVDOLW\�

,W �LV �IRUELGGHQ �DOVR �WR �VKDUH �HYLGHQFH �VKRZLQJ �KLJKHU �LQIHFWLRQ �UDWHV �DPRQJ �WKH
YDFFLQDWHG�WKDQ�WKH�XQYDFFLQDWHG��,W�ZLOO �WKHUHIRUH�EH�LQWHUHVWLQJ�WR�VHH�KRZ�WKRVH
SODWIRUPV�ZLOO�UHDFW�WR�WKRVH�ZKR�VKDUH�WKH�UHVXOWV�RI�D�QHZ�UHVHDUFK�OHWWHU�SXEOLVKHG�RQ

$XJXVW��UG�LQ�-DPD�1HWZRUN�2SHQ���

7KH�OHWWHU�GHVFULEHV�WKH�UHVXOW�RI�D�VWXG\�ZKLFK�PRQLWRUHG�IRU�UHLQIHFWLRQ�DOO�,FHODQGHUV
SUHYLRXVO\ �LQIHFWHG� �GXULQJ �WKH �2PLFURQ �ZDYH� �EHWZHHQ �'HFHPEHU ��VW ����� �DQG
)HEUXDU\���QG�������7KH�VWXG\�VKRZV�D�SUREDELOLW\�RI�UHLQIHFWLRQ�RI�XS�WR�������DPRQJ
������\HDU�ROGV��GHFOLQLQJ�ZLWK�DJH�k

%XW�WKH�PRVW�LQWHUHVWLQJ�SDUW�LV�WKH�FRPSDULVRQ�E\�YDFFLQDWLRQ�VWDWXV��,W�VKRZV�WKDW�IRU
PRVW�DJH�JURXSV� �WKRVH�ZKR�KDYH�UHFHLYHG�WZR�GRVHV�RU�PRUH�DUH�PRUH�OLNHO\�WR
EHFRPH�UHLQIHFWHG�WKDQ�WKRVH�ZKR�KDYH�UHFHLYHG�QR�YDFFLQDWLRQ�RU�RQH�GRVH�j

2QFH�WKH�EURDG�PDVVHV�EHJLQ�WR�DFFHSW�WKH�UHDOLW\�WKDW�PRUH�VKRWV�HTXDO�KLJKHU�ULVN�RI
&29,'�LQIHFWLRQ��KRZ�HDV\�GR�\RX�WKLQN�LW�ZLOO�EH�IRU�JRYHUQPHQW�WR�FRQYLQFH�WKHP�WR�WDNH�D
ELYDOHQW�&29,'�MDE"�$QG�LI�UHVLVWDQFH�HQGV�XS�EHLQJ�DV�KLJK�DV�,�VXVSHFW�LW�PLJKW�EH��FRPH
WKLV�IDOO��ZKDW�PHDVXUHV�PLJKW�WKH\�WDNH�WR��DJDLQ��WU\�WR�IRUFH�SHRSOH�LQWR�FRPSOLDQFH"�<RXU
JXHVV�LV�DV�JRRG�DV�PLQH�

&29,'�6KRWV�$UH�&DXVLQJ�'HSRSXODWLRQ

$QRWKHU�PDMRU�KXUGOH�LQ�WKH�SODQ�WR�ODXQFK�WKH�ELJJHVW�YDFFLQDWLRQ�FDPSDLJQ�LQ�KLVWRU\�LV
WKH�HYLGHQFH�VKRZLQJ�WKH�&29,'�VKRWV�DUH�DOUHDG\�FDXVLQJ�PDVV�GHSRSXODWLRQ��$V�UHSRUWHG

E\�7KH�([SRVe��$XJXVW�����������

i&29,'����YDFFLQDWLRQ�LV�FDXVLQJ�PDVV�GHSRSXODWLRQ��7KLV�LV�DQ�H[WUHPHO\�EROG�FODLP�WR
PDNH� �%XW�XQIRUWXQDWHO\� �WKLV �EROG�FODLP�LV �EDFNHG�XS�E\�D�PRXQWDLQ�RI �HYLGHQFH
FRQWDLQHG �LQ �WKH �FRQmGHQWLDO �3m]HU �GRFXPHQWV �DQG �RoFLDO �*RYHUQPHQW �GDWD �IURP
DURXQG �WKH �ZRUOG�j

,QGHHG��H[FHVV�GHDWKV�KDYH�VN\URFNHWHG�VLQFH�WKH�UHOHDVH�RI�WKH�&29,'�MDEV��DQG�WKH�WLPLQJ
LV�VR�H[DFW��LW�FDQhW�EH�H[SODLQHG�DZD\��,Q�WKH�8�.���WKH\hUH�QRZ�PDVVDJLQJ�GDWD�WR�WU\�WR

KLGH�LW��$V�H[SODLQHG�E\�7KH�([SRVe����WKH�mYH�\HDU�DYHUDJH�WKDW�GHDWKV�DUH�QRZ�FRPSDUHG
WR�DUH�PDGH�XS�RI�PRUWDOLW\�GDWD�IURP������������������������DQG������

([FHVV�GHDWKV�VWDUWHG�FOLPELQJ�LQ�������DIWHU�WKH�UROORXW�RI�WKH�VKRWV��DQG�E\�LQFOXGLQJ�����
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�UDWKHU�WKDQ�FDOFXODWLQJ�D�mYH�\HDU�DYHUDJH�IURP������WR������ �IRU �DFFXUDWH�SUHSDQGHPLF
mJXUHV���WKH�H[FHVV�PRUWDOLW\�LQ������DSSHDUV�FORVHU�WR�WKH�mYH�\HDU�QRUP�WKDQ�LW�DFWXDOO\

LV��([FHVV�GHDWKV�DUH�DOVR�XS�LQ�PRVW�RI�(XURSH��DV�LOOXVWUDWHG�LQ�WKH�JUDSK���EHORZ�

(OLPLQDWLQJ�FRQIXVLRQ�DERXW�WKH�FDXVH�RI �WKHVH�H[FHVV�GHDWKV�DUH�GDWD�FRPSDULQJ�WKH
PRUWDOLW\ �UDWHV �DPRQJ �WKRVH �MDEEHG �DQG �WKH �XQMDEEHG� �-XO\ ��� ������ �WKH �%ULWLVK �2oFH �IRU

1DWLRQDO �6WDWLVWLFV �LVVXHG �D �UHSRUW����� �VKRZLQJ �WKH �PRUWDOLW\ �UDWHV �SHU �������� �DUH
FRQVLVWHQWO\�ORZHVW�DPRQJ�WKH�XQYDFFLQDWHG��LQ�DOO�DJH�JURXSV�

,Q�WKH����WR����DJH�JURXS��XQYDFFLQDWHG�KDG�D�PRUWDOLW\�UDWH�RI������SHU���������GXULQJ�WKH
PRQWK �RI �0D\ ������ �ZKHUHDV �WKRVH �ZKR �JRW �WKHLU �mUVW �GRVH �DW �OHDVW ��� �GD\V �DJR �KDG �D
PRUWDOLW\�UDWH�RI ������SHU��������� �7KH�PRUWDOLW\�UDWH�IRU �GRXEOH�MDEEHG�ZDV������SHU
��������DQG�WULSOH�GRVHG�KDG�D�PRUWDOLW\�UDWH�RI������SHU���������

$V�VKRZQ�LQ�WKH�JUDSK�EHORZ��FUHDWHG�E\�7KH�([SRVe����WKH�LGHQWLFDO�SDWWHUQ�UHSHDWV�IRU
HYHU\�PRQWK��-DQXDU\�WKURXJK�0D\������
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,QIDQW�0RUWDOLW\�+DV�6N\URFNHWHG

7KH�([SRVe���DOVR�KLJKOLJKWV�GDWD�VKRZLQJ�LQIDQW�PRUWDOLW\�LV�QRZ�IDU�DERYH�WKH�QRUP��,Q
6FRWODQG� �RoFLDO �GDWD �VKRZ �QHRQDWDO �GHDWKV �ZHUH ����� �KLJKHU �LQ �0DUFK ����� �WKDQ �WKH
DQQXDO �QRUP� �/LYH �ELUWK �UDWHV �DUH �DOVR �SOXPPHWLQJ �DURXQG �WKH �ZRUOG�

,Q�*HUPDQ\��WKH�ELUWK�UDWH�IRU�-DQXDU\�WKURXJK�$SULO������ZDV�����ORZHU�WKDQ�WKH�VHYHQ�
\HDU�SUHSDQGHPLF�DYHUDJH��$QG�WKH�)'$��&'&�DQG�3m]HU�FDQ�KDUGO\�EH�VXUSULVHG��DV�3m]HUhV
RZQ�GRFXPHQWV�VKRZ�QHDUO\�DOO�SUHJQDQW�ZRPHQ�ZKR�SDUWLFLSDWHG�LQ�LWV�WULDO�f�IRU�ZKRP
ELUWK�RXWFRPHV�ZHUH�DYDLODEOH�f�ORVW�WKHLU�EDELHV��2QO\�RQH�RI����NQRZQ�ELUWK�RXWFRPHV
ZHUH�FODVVLmHG�DV�iQRUPDO�j�7KH�UHPDLQLQJ����PLVFDUULHG�

7KH�8�6��9DFFLQH�$GYHUVH�(YHQW�5HSRUWLQJ��9$(56��GDWDEDVH�DOVR�OLVWHG�������IHWDO�GHDWKV

IROORZLQJ�&29,'�LQMHFWLRQ�DV�RI�$SULO���������&RPSDUH�WKDW�WR�WKH�IHWDO�GHDWK�UHSRUWV�IRU�DOO

RWKHU�YDFFLQHV�UHSRUWHG�WR�9$(56�LQ�WKH�ODVW����\HDUV��7KDW�QXPEHU�LV���������

$QLPDO�UHVHDUFK���SXEOLVKHG�LQ�$XJXVW�������LQ�ZKLFK�IHPDOH�UDWV�ZHUH�JLYHQ�WKH�3m]HU�MDE
�%17���E����DOVR�IRXQG�LW�LQFUHDVHG�FHUWDLQ�ELUWK�GHIHFWV��H[WUD�ULEV��E\������FRPSDUHG�WR
FRQWUROV��DQG�GRXEOHG�SUHLPSODQWDWLRQ�ORVV��L�H���IHUWLOL]HG�RYD�WKDW�IDLO�WR�LPSODQW���,Q�RWKHU

ZRUGV��LW�GRXEOHG�WKH�ULVN�RI�LQIHUWLOLW\��$V�QRWHG�E\�7KH�([SRVe���

i:LWK�WKLV�EHLQJ�WKH�FDVH��KRZ�RQ�HDUWK�KDYH�PHGLFLQH�UHJXODWRUV�DURXQG�WKH�ZRUOG
PDQDJHG�WR�VWDWH�LQ�WKHLU�RoFLDO�JXLGDQFH�WKDW�g$QLPDO�VWXGLHV�GR�QRW�LQGLFDWH�GLUHFW�RU
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LQGLUHFW �KDUPIXO �HlHFWV �ZLWK �UHVSHFW �WR �SUHJQDQF\h" �$QG �KRZ �KDYH �WKH\ �PDQDJHG �WR
VWDWHh,W�LV�XQNQRZQ�ZKHWKHU�WKH�3m]HU�YDFFLQH�KDV�DQ�LPSDFW�RQ�IHUWLOLW\h"

7KH�WUXWK�RI�WKH�PDWWHU�LV�WKDW�WKH\�DFWLYHO\�FKRVH�WR�FRYHU�LW�XS��:H�NQRZ�WKLV�WKDQNV�WR

D �)UHHGRP �RI �,QIRUPDWLRQ ��)2,� �UHTXHVW�� �PDGH �WR �WKH �$XVWUDOLDQ �*RYHUQPHQW
'HSDUWPHQW�RI�+HDOWK�7KHUDSHXWLF�*RRGV�$GPLQLVWUDWLRQ��7*$��j

<RX�FDQ�UHDG�PRUH�DERXW�WKDW�LQ�7KH�([SRVehV�-XO\�����������DUWLFOH��i)2,$�5HYHDOV�3m]HU�	
0HGLFLQH�5HJXODWRUV�+LG�'DQJHUV�RI�&29,'�9DFFLQDWLRQ�'XULQJ�3UHJQDQF\�$IWHU�6WXG\�)RXQG

,W�,QFUHDVHV�5LVN�RI�%LUWK�'HIHFWV�	�,QIHUWLOLW\�j��

)LQDO�7KRXJKWV

6R��WR�ZUDS�WKLV�XS�f�\HV��WKH�&'&�KDV�YLQGLFDWHG�WUXWK�WHOOHUV�E\�UHYHUVLQJ�LWV�&29,'
JXLGHOLQHV�DQG�EDVLFDOO\�DGRSWLQJ�7KH�*UHDW�%DUULQJWRQ�GHFODUDWLRQ��EXW�ZHhUH�QRZKHUH�QHDU
RXW�RI�WKH�ZRRGV�\HW��$�PDMRU�YDFFLQDWLRQ�FDPSDLJQ�LV�EHLQJ�SODQQHG�IRU�WKH�IDOO��HYHQ�DV
HYLGHQFH�PRXQWV�VKRZLQJ�WKH�VKRWV�DUH�FDXVLQJ�GHSRSXODWLRQ�DW�D�UDWH�ZHhYH�QHYHU�VHHQ
EHIRUH��RXWVLGH�RI�ZRUOG�ZDU�

7KH�VKRWV�DUH�NLOOLQJ�RWKHUZLVH�KHDOWK\�ZRUNLQJ�DJH�DGXOWV��WKH\hUH�NLOOLQJ�EDELHV�LQ�WKH
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