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 +HDULQJ�9RLFHV�1HWZRUN��+HDULQJ�9RLFHV�1HWZRUN�KHOSV�YRLFH�KHDUHUV�WR�ILQG�WKHLU�RZQ�ZD\V�RI�FRPLQJ�WR�WHUPV�ZLWK� WKHLU�H[SHULHQFH�� ,W�FR�RUGLQDWHV�RI�D�QHWZRUN�RI�VHOI�KHOS�JURXSV�WKURXJKRXW� WKH�8.��SURGXFHV�D�TXDUWHUO\�QHZVOHWWHU��9RLFHV���VHQW�WR�RYHU�������PHPEHUV��DQG�SURGXFHV�LQIRUPDWLRQ�OHDIOHWV�DQG�RWKHU�SXEOLFDWLRQV�DERXW�YRLFH�KHDULQJ��+91�QHWZRUNV�ZLWK�PDQ\�RWKHU�JURXSV�DQG�RUJDQLVDWLRQV�DFURVV�WKH�FRXQWU\��$GGUHVV�����2OGKDP�6WUHHW�� 0DQFKHVWHU� 0�� �/:�� 3KRQH�� ������ ������ ���� ������ (PDLO�� KHDULQJYRLFHV#FDUH�IUHH�QHW�� 9ROXQWHHU� FR�RUGLQDWRU�$GPLQLVWUDWRU��-XOLH�'RZQV������2OGKDP�6W��0DQFKHVWHU�0���/:�x 1DWLRQDO� 6HOI� +DUP� 1HWZRUN�� :H� DUH� D� VXUYLYRU�OHG� RUJDQLVDWLRQ�� IRXQGHG� LQ� ������ :H� DUH� FRPPLWWHG� WR�FDPSDLJQLQJ� IRU� WKH� ULJKWV� DQG� XQGHUVWDQGLQJ� RI� SHRSOH� ZKR� VHOI�KDUP�� 32� %R[� ������� /RQGRQ� 1:�� �::��LQIR#GLYLGHGZHIDOO�IVQHW�FR�XN
x &RQVXPHU�&RQVXOWDQF\����D�6W�$XE\QV��+RYH��(DVW�6XVVH[�%1���7%��3KRQH�:RUN����������������������)D[���������������������� (�PDLO�� LQVLJKW#IDVWQHW�FR�XN�� $� FRQVXPHU�VXUYLYRU� RUJDQLVDWLRQ� EDVHG� LQ� %ULJKWRQ�� &&� LV�LQYROYHG�LQ�UHVHDUFK��VHUYLFH�PRQLWRULQJ��SROLF\�GHYHORSPHQW�DQG�QHWZRUNLQJ�LQ�WKH�8.�x 7KH�%HQ]RGLD]HSLQH�$ZDUHQHVV�1HWZRUN�,QWHUQDWLRQDO��(�PDLO��*&%8516��#DRO�FRP
x %HQ]RGLD]HSLQH�RUJ��3UHVFULSWLRQ�'UXJ�$GGLFWLRQ�± ,QIRUPDWLRQ�6LWH�$QG�)RUXP�&RORU�%HQ]RGLD]DSLQH�$GGLFWLRQ��:LWKGUDZDO�$QG�5HFRYHU\�,QIRUPDWLRQ�x 7KH�+HDWKHU�$VKWRQ�0DQXDO�RQ�+RZ�WR�:LWKGUDZ�)URP�%HQ]RGLD]HSLQHV��EUDQG�QHZ����SDJH�PDQXDO�FRQWDLQLQJ�LQIRUPDWLRQ� DERXW� WKH� HIIHFWV� WKDW� EHQ]RGLD]HSLQHV� KDYH� RQ� WKH� EUDLQ DQG� ERG\� DQG� KRZ� WKHVH� DFWLRQV� DUH�H[HUWHG�� 'HWDLOHG� VXJJHVWLRQV� RQ� KRZ� WR� ZLWKGUDZ� DIWHU� ORQJ� WHUP� XVH� DQG� LQGLYLGXDO� WDSHULQJ� VFKHGXOHV� IRU�GLIIHUHQW�EHQ]RGLD]HSLQHV�DUH�SURYLGHG��:LWKGUDZDO�V\PSWRPV��DFXWH�DQG�SURWUDFWHG��DUH�GHVFULEHG�DORQJ�ZLWK�DQ�H[SODQDWLRQ�RI�ZK\�WKH\�PD\�RFFXU�DQG�KRZ�WR�FRSH�ZLWK�WKHP��7KH�RYHUDOO�PHVVDJH�LV�WKDW�PRVW�ORQJ�WHUP�XVHUV�ZKR�ZLVK�WR�FDQ�ZLWKGUDZ�VXFFHVVIXOO\�DQG�EHFRPH�KDSSLHU�DQG�KHDOWKLHU�DV�D�UHVXOW��(VWRQLDx 
�+LQJHUDKX��0DL��������3$518�((�����
x 
 3DWLHQWV�$GYRFDF\�(VWRQLD
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x (HVWL�3V�KKLDDWULOLVWH�3DWVLHQWLGH��(VLQGXV�KLQJ��3DOGLVNL�PQW������7$//,11�((�����
x 0HHOHUDKX��+LLHOD�WHH�����7$//,11�((����)DURH�,VODQGVx 6LQQLVEDWL��0%)�K~VLè��ËVODQGVYHJXU����&��)2�����7yUVKDYQ��)DURH�,VODQGV��3KRQH��������������(�PDLO��6LQQEDWL#SRVW�ROLYDQW�IR

)LQODQG
x 
 )LQQLVK�&HQWUDO�$VVRFLDWLRQ�IRU�0HQWDO�+HDOWK�$)),1,7<��0DOPLQ�NDXSSDWLH�����������+(/6,1.,��3KRQH�������������������PRELOH���������������������)D[��������������������(�PDLO��LQNHUL�DDOWR#PWNO�LQHW�ILDVWDFGI#IUHH�IU
xx 
 $GYRFDF\� )UDQFH�� 5HJLVWHUHG� DQG� GHPRFUDWLF� RUJDQL]DWLRQ� IURP� �H[��XVHUV� DQG� VXUYLYRUV� RI� SV\FKLDWU\��SURIHVVLRQDOV� DQG� UHODWLYHV�� $ERXW� ���� PHPEHUV� DOO� RYHU� )UDQFH�� UHSUHVHQWDWLYH� RUJDQL]DWLRQ�� UHFRJQL]HG� E\�JRYHUQPHQW��DFWLYH�DW�FRQJUHVVHV�DW�RWKHU�SXEOLF�DVVHPEOLHV��$GGUHVV��$GYRFDF\�)UDQFH�����UXH�7KXUHDX�G
$QJLQ��������3$5,6��7HO�����������������������)D[����������������������(�PDLO��$GYRFDF\�)UDQFH#QRRV�IUx 
 �O
$XWUH�5HJDUG���DVVRFLDWLRQ�RI�XVHUV�LQ�5(11(6��)UDQFH��)1$3�3V\
V�PHPEHU�����VTXDUH�GH�OD�5DQFH��������5(11(6��3KRQH����������� �����������������������������)D[���������������������(�PDLO��DXWUH�UHJDUG�#OLEHUW\VXUI�IU��)DFH�WR�SV\FKLF�SDLQ�DQ�RULJLQDO�DVVRFLDWLRQ�RI�OHLVXUH��VLQFH�����������PHPEHUV���x *URXSH�,QIRUPDWLRQ�$VLOHV��%3������������3$5,6�&('(;����
x ,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�6SLULWXDO�3V\FKLDWU\��$�QRQ�SURILW�RUJDQL]DWLRQ��FUHDWHG�LQ�������EDVHG�LQ�)UDQFH��GHGLFDWHG�WR�SURPRWH�VSLULWXDO�DSSURDFKHV�WR�PHQWDO�KHDOWK�DQG�SV\FKLDWU\��WKURXJK�FRQIHUHQFHV��QHZVSDSHUV�DQG�ERRNV�x 'DLO\�1HW�-RXUQDO�RQ�ZLVGRP��KHDOWK�DQG�VSLULWXDOLW\ LQ�WKH�)UHQFK�ODQJXDJH

*HRUJLD
x QR�DGGUHVV�DYDLODEOH�\HW*HUPDQ\x 
 %XQGHVYHUEDQG�3V\FKLDWULH�(UIDKUHQHU�H�9� ± %3(��7KRPDV�0DQQ�6WU����D��������%RQQ��7KH�*HUPDQ�RUJDQLVDWLRQ�RI��H[��XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�ZLWK�OLQNV�WR�WKH�UHJLRQDO�%3(�RUJDQLVDWLRQV DQG�WR�RWKHU�*HUPDQ�RUJDQLVDWLRQV��JURXSV�DQG�LQVWLWXWLRQVx 
 )RUXP�$QWL�3V\FKLDWULVFKHU�,QLWLDWLYHQ�H�9�� 2UJDQLVDWLRQ�FRQVLVWLQJ�RI�DQWLSV\FKLDWULF�LQGLYLGXDOV�PHPEHUV�LQ�WKH�*HUPDQ�VSHDNLQJ�FRXQWULHV��F�R�3HWHU�/HKPDQQ��=DEHO�.U�JHU�'DPP������'�������%HUOLQx 
 9HUHLQ�]XP�6FKXW]�YRU�SV\FKLDWULVFKHU�*HZDOW�H�9��2UJDQLVDWLRQ�UXQQLQJ�WKH�%HUOLQ�5XQDZD\�KRXVH��SUHVHQWDWLRQ�LQ�WKH�*HUPDQ��1RUZHJLDQ�DQG�(QJOLVK�ODQJXDJH���:HJODXIKDXV�%HUOLQx 1HW]ZHUN�6WLPPHQK|UHQ H�9���+HDULQJ�9RLFHV�1HWZRUN���F�R�3LQHO��(EHUVVWU������'�������%HUOLQ��7HO������± ������±����������7XHVGD\����± ���8KU���(�PDLO��VWLPPHQKRHUHQ#JP[�GH
x 1HW]ZHUN�%UDQGHQEXUJ�H�9���:RUNLQJ�JURXS�LQ�WKH�%XQGHVODQG�%UDQGHQEXUJ�± VXUYLYRUV�RI�FULVHV��DQG�SV\FKLDWULF�VXUYLYRUV��VSHDN�RXW�IRU�WKHPVHOYHV�DQG�ZLWK�HDFK�RWKHU�± D�SODFH�WR�FRQWDFW�RWKHU�VXUYLYRUV�DQG�JHW�LQIRUPDWLRQ± VDOXWRJHQLF� DSSURDFK�� HPSRZHUPHQW� PHWKRGV��>1HW]ZHUN� %UDQGHQEXUJ� H�9��± /DQGHVDUEHLWVJUXSSH�� .ULVHQ��XQG� 3V\FKLDWULH��(UIDKUHQH� VSUHFKHQ� I�U� VLFK� XQG� PLWHLQDQGHU� ± .RQWDNW� XQG� ,QIRUPDWLRQVVWHOOH� ±VDOXWRJHQHVHRULHQWLHUW�� (PSRZHUPHQW�$UEHLWVZHLVH�@� $GGUHVV�� 1HW]ZHUN� %UDQGHQEXUJ� H�9��� /LEHOOHQZHJ� ��� '�������%UDQGHQEXUJ��3KRQH������������±��������)D[������������±��������(�PDLO��1HW]ZHUN�%UDQGHQEXUJ#ZHE�GH*UHHFH�x 
 3(36$(( �3DQKHOOHQLF�8QLRQ� IRU� WKH�3V\FKRVRFLDO�5HKDELOLWDWLRQ� DQG�:RUN� ,QWHJUDWLRQ��� 7KLV�1*2�DQG�QRQ�SURILW� XQLRQ�RSHUDWHV�VLQFH������ZLWKLQ� WKH�*UHHN� UHDOLW\�RI� WKH�0HQWDO�+HDOWK�VHFWRU�DQG� WKH� IUDPHZRUN�RI� WKH�3V\FKLDWULF�5HIRUP�DQG�LV�RIILFLDOO\�UHFRJQLVHG�E\�WKH�*UHHN�JRYHUQPHQW��$GGUHVV��3(36$((��+DULVVLV����RII�0��9RGD����������$WKHQV��3KRQH�)D[�������������������(�PDLO��SHSVDHH#RWHQHW�JUx 
 ./,0$;��1��1LNRGLPR\����3ODND��$7+(16�

+XQJDU\
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x 
 9RLFH�RI�6RXO�$VVRFLDWLRQ��7KH�ELJJHVW��H[��XVHU�VXUYLYRU�RI�SV\FKLDWU\�RUJDQLVDWLRQ�LQ�+XQJDU\��$GGUHVV��.ODX]iO�X�����I����+������%8'$3(67x 
 0DJLF�+LOO��F�R�6RWHULD�)RXQGDWLRQ��6]HPHUH�X�����9�����������%8'$3(67�
x 5D\�RI�/LJKW��9iUN|U~W����6.e.(6)(+e59È5�������

,FHODQG�
x 
 *HGKMiOS��7XQJDWD��������5(<.-$9,.��3KRQH�����������������)D[��������� ���������(�PDLO��JHGKMDOS#LVKROI�LV

,UHODQG�
x 
 LPSHUR��WKH�,ULVK�0HQWDO�3DWLHQWV
�(GXFDWLRQDO�DQG�5HSUHVHQWDWLYH�2UJDQLVDWLRQ��F�R�6HDQ�&UXGGHQ��-HQNLQVWRZQ��'XQGDON��&R�/RXWK��7HOHSKRQH�DQG�)D[�������������������(�PDLO��LPSHUR#LRO�LH��0RUH�LQIRUPDWLRQx 
 0LQG�<RXUVHOI���DQG�
)R\OH�$GYRFDWHV
������0DJD]LQH�6WUHHW��'HUU\�%7�����+�+��3KRQH��������������
x 0HQWDO�&RQVXPHU�$VVRFLDWLRQ��3KLOLSVEXUJK�$YHQXH��)DLUYLHZ��'8%/,1���
x )R\OH�$GYRFDWHV��'HUU\��SKRQH���������������
x :,3��6W��%ULJLG
V�$YHQXH��3RUWXPQD��&2��*$/:$<�
x 1HZU\�DQG�0RXUQH�0+�)RUXP��1HZU\���������������
x +RO\ZHOO�3DWLHQWV�&RXQFLO��:DUG���&RUULGRU��+RO\ZHOO�+RVSLWDO�����6WHHSOH�5G��$QWULP��%7����5-�

,WDO\�
x 
 $,60H �$VVRFLD]LRQH�,WDOLDQD�SHU�OD�6DOXWH�0HQWDOH���$FWLYLWLHV��0HQWDO�+HDOWK�SURPRWLRQ�LQLWLDWLYHV��0HQWDO�+HDOWK�'D\��0HQWDO�+HDOWK�:HHN���SURPRWLRQ�DQG�VXSSRUW�RI�VHOI�KHOS�JURXSV�IRU�XVHUV�DQG�UHODWLYHV��EXLOGLQJ�UHODWLRQVKLSV�ZLWK�VHUYLFHV��ORFDO�JRYHUQPHQWV�DQG�RWKHU�RUJDQLVDWLRQV��$GGUHVV��9LD�)RUODQLQL�����������)LUHQ]H��7HO���������������������)D[������������������(�PDLO�DGGUHVV��SLSLQL#GDGD�LW��&RQWDFW�SHUVRQV��0LFFLQHVL�'RQDWHOOD��3LQR�3LQL��6KRUW�LQIRUPDWLRQ�LQ�WKH�(QJOLVK�ODQJXDJH ��,QIRUPDWLRQH�LQ�,WDOLDQDx $VVRFLD]LRQH�SHU�OD�ORWWD�&RQWUR�OH��0DODWWLH�0HQWDOL��9LD�9DQFKLJOLD����������725,12�
x 
 *UXSSR�$XWR�$LXWR�GL�&DIDJJLR��F�R�$,60(��9LD�/LYL����������35$72��),��
x 
 *UXSSR�$XWR�$LXWR�0DVVD�&DUUDUD��3LD]]D�&HVDUD�%DWWLVWD�1R�����������&$55$5$�
x 
 *UXSSR�GL�$XWR�$LXWR�0HUDQR��5DIIHLQJDVVH����������/$1$��%=��
x &RRSHUDWLYD�/D�/XQD�1HO�3R]]R��9LD�$SSHQQLQL������������0,/$12�

.D]DNKVWDQ
x QR�DGGUHVV�DYDLODEOH�\HW

.\UJ\]VWDQ
x QR�DGGUHVV�DYDLODEOH�\HW

/DWYLD
x QR�DGGUHVV�DYDLODEOH�\HW

/LWKXDQLD
x 
 ª%LFLXOLDL©��0XLWLQHV����.$81$6��7KH�PDLQ�JRDO�RI�WKH�FOXE�± UHKDELOLWDWLRQ�RI�SV\FKLFDOO\�GLVDEOHG�SDWLHQWV��7KH�
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PDLQ�SULQFLSOH�RI�FOXE
V�DFWLYLWLHV�± PXWXDO�DVVLVWDQFH�RI�WKH�FOXE�PHPEHUV��
x 
 &OXE����DQG�&R��9LOQLXV�3V\FKLDWULF�&OLQLF��3DUNR�����9,/1,86������

/X[HPERXUJ
x 
 3V\FKLDWULH�6HOEVWKsOI������5XH�$OIUHG�GH�0XVVHW�������/8;(0%285*��3KRQH��������������)D[��������������H�PDLO��DWZ#DWS�OXx $WHOLHUV�7KHUDSHXWLTXHV�:DOIHUGDQJH������5XH�GH�O
(JOLVH�������:$/)(5'$1*(��3KRQH��������������)D[��������������H�PDLO��DWZ#DWS�OX

0DFHGRQLD
x QR�DGGUHVV�DYDLODEOH�\HW

0DOWD
x QR�DGGUHVV�DYDLODEOH�\HW

0ROGRYD
x QR�DGGUHVV�DYDLODEOH�\HW

0RQDFR
x QR�DGGUHVV�DYDLODEOH�\HW

1HWKHUODQGV�
x 
 &OLHQWHQERQG��7KH�&OLHQWHQERQG�LV�DQ�DVVRFLDWLRQ�ZLWK�SHUVRQDO�PHPEHUV�DQG�JURXS�PHPEHUV��7KH\�DUH�NQRZOHGJHG�E\�WKH�JRYHUQHPHQW�DQG�WKH�SURYLGHUV�RI�KHDOWK�FDUH�DV�D�SDUWQHU�WR�QHJLRWLDWH�ZLWK��7KH�VWUXFWXUH�LV�WKH�JHQHUDO�DVVHPEO\��WKH�ERDUG�DQG�WKHQ�WKH�YROXQWDU\�ZRUNHUV�DQG�WKH�VWDII��:H�KDYH�DERXW������LQGLYLGXDO�PHPEHUV�DQG����JURXSV�OLNH�SDWLHQW�FRXQFLOV��$GGUHVV��&OLHQWHQERQG��3RVWEXV������1/������$3�875(&+7��7HO����������������������(�PDLO�SRVW�FOLHQWHQERQG#SODQHW�QOx 
 /35��7KH�SDWLHQWV�FRXQFLO�PRYHPHQW�ZLWKLQ�WKH�PHQWDO�KHDOWK�FDUH�LQ�WKH�1HWKHUODQGV��/35��3RVWEXV�������&KXUFKLOODDQ�����1/������*+�875(&+7��3KRQH������������������)D[�������������������(�PDLO��LQIR#OSU�QO��0RUH�(QJOLVK�LQIRUPDWLRQ
x 'HYLDQW LV�D�'XWFK�PDJD]LQH�IRU�LQQRYDWLRQ�DQG�GHPRFUDWL]DWLRQ�RI�PHQWDO�KHDOWK�VHUYLFHV�DQG�FRQQHFWHG�ILHOGV��'HYLDQW�LV�D�IRUXP�IRU�DOO�SHRSOH�LQYROYHG��KHOSHUV��FOLHQWV�XVHUV��IDPLO\�PHPEHUV��VFLHQWLVWV��SROLF\�PDNHUV��SROLWLFLDQV��MRXUQDOLVWV��ILQDQFHUV�DQG�RWKHU�SHRSOH�LQWHUHVWHG�
x :HUNJURHS�6WDS��6WDS�LV�D�VPDOO�JURXS�RI�SHRSOH�VXSSRUWLQJ�5XVVLDQ�PHQWDO�KHDOWK�FOLHQWV�LQ�D�PDWHULDO�ZD\��$GGUHVV��6WDS��3LPSHUQHO����1/������--�&DVWULFXP��3KRQH���������������������(�PDLO��+�YDQGHUOHHVW#WLVFDOL�QO

1RUWKHUQ�,UHODQG�
x (UQH�$GYRFDF\�F�S�&ODUH�+RXVH�����&KDQWHUKLOO�5G��(QQLVNLOOHQ��&R�)HUPDQDJK�&DXVH�8VHUV�*URXS��SKRQH���������������
x $VVRFLDWLRQ�1HWZRUN��%HOIDVW��SKRQH���������������
x +RO\ZHOO�3DWLHQWV�&RXQFLO��:DUG���&RUULGRU��+RO\ZHOO�+RVSLWDO�����6WHHSOH�5G���$QWULP��%7����5-
x 0DUN�'RUDQ�8.$1�1�,UHODQG�5HSUHVHQWDWLYH��SKRQH����������������0DUWKD�0F&OHOODQG��8.$1�1�,UHODQG�5HSUHVHQWDWLYH��SKRQH�����������������(�PDLO��PLQG\RXUVHOI#GHUU\���IUHHVHUYH�FR�XN

1RUZD\
x 
 $8525$��3RVWERNV������<RXQJVWRUJHW��1������26/2��(�PDLO��DXURUD#DXURUD�VWRWWHIRUHQLQJ�QR��ª$8525$�LV�D�VXSSRUW�DVVRFLDWLRQ�IRU�SHRSOH�ZLWK�PHQWDO�KHDOWK�SUREOHPV�©
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x 
 *DOHEHYHJHOVHQ�L�2VOR ± WKH�0DG�3HRSOH
V�0RYHPHQW�LQ�2VOR��F�R�(OLQ�6YHUGUXS�7K\JHVRQ���VWJDDUGVJDWH����%��1������26/2x 
 0HQWDO�+HOVH�1RUJH��3RVWERNV������1������6.,(1��3KRQH������������������)D[������������������(�PDLO��SRVW#PHQWDOKHOVH�QRx 
 :H�6KDOO�2YHUFRPH ± 1RUZD\
V�ROGHVW�QDWLRQDO�RUJDQLVDWLRQ�RI��H[��XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\��$GGUHVV��:62��SRVWERNV������<RXQJVWRUJHW��1������2VOR��(�PDLO��ZVR�RUJ#IULVXUI�QR��7R�YLHZ�6¡NHO\VHW�\RX�QHHG�WKH�$FUREDW�5HDGHU�IURP�$GREH��ZZZ�DGREH�FRP�SURGXFWV�DFUREDW�UHDGVWHS��KWPO
x )$032��)RONHDNVMRQHQ�0RW�3V\NLDWHUQHV�2YHUJUHS�3RSXODU�$FWLRQ�$JDLQVW�3V\FKLDWULVWV
�$VVDXOW���F�R�&KDLUPDQ�'DJ�+LnVHQ��1������6ROXPVPRHQ
x ª1RUZHJLDQ�$QWLSV\FKLDWU\©��(�PDLO��MR#OXQG�DV
x DWHOLHUOLYVNUDIW�QR�HQJOLVKLQWUR�KWP 7KLV�VLWH�FRQWHQWV�DUWZRUN�PDGH�RI�XVHUV�RI�SV\FKLDWU\�DQG�RWKHU�DPDWHXU�DUWLVW�ZLWK�QR�FRQQHFWLRQ�WR�KHDOWKVHUYLFHV��7KHUH�DUH�WZR�GLVFXVVLRQIRUD�WKHUH��2QH�IRU�SV\FKLDWULF�H[SHULHQFHV��DQG�RQH�IRU�SHRSOH�LQWHUHVWHG�LQ�DUWV�DQG�VRFLHW\��7KHUH�DUH�DOVR�WZR�VLPXODU�FKDWURRPV�WKHUH��7KH�VHDUFKZRUGV��SV\FKLDWU\��FULWLFDOSV\FKLDWU\��DUW� SV\FRORJ\��FKDW��SXEOLF�FKDW��PDLOIRUD��(QJOLVK��)UHQFK��*HUPDQ
x H*URXSV�NULWLVNSV\NLDWUL��1RUZHJLDQ�ZHEVLWH�WR�SURPRWH�XVHUV�RI�SV\FKLDWU\�ZLWK�DUWLVWLF�VNLOOV��,W�FRQWDLQV�GLVFXVVLRQIRU D�DQG�FULWLFDO�VRFLDOSROLWLFDO�DUWLFOHV��DQG�FULWLFDO�DUWLFOHV�DERXW�SV\FKLDWU\

3RODQG�
x 
 %UDWHUVWZR�6HUF��XO��-R]HID�������� ����.5$.2:��(�PDLO��ELXUR#EUDWHUVWZR�RUJ�SO
x 
 $PLFXV��XO��*URWWJHUD����$���������:$56$:$�
x 1DG]LHMD��2GG]��3V\FKLDWU\F]Q\��XO��:\VRNLH�%U]HJL�����������2�:,	&,0�
x 3V\FKH��XO��6RELHVNLHJR����OS���������%,(/6.2�± %,$/$�

3RUWXJDO
x 
��H[��8WHQWHV�GD�3VLTXLDWUD�GH�3RUWXJDO��8QLGDGH�GH�5HELOLWDoDR��+RVSLWDO�0LJXHO�%RPEDUGD��5XH�GU��$OPHLGD�$PDUDO�������/,6%2$�x 
�3UR�$VVRFLDFDR�'RHQWHV
x 
�(VWL�J�PD��-RVH�*DUFLD��5XD�GH�%XHQRV�$LUHV�1R�����SRUW�������/,6%2$�
x $5,$��5XD�-RDR�GH�%DUURV� ���������/,6%2$��3KRQH������� ������������)D[�������� ����������
x $662&,$&$2�'(�$32,2�(�6(*85$1&$�36,&2�62&,$/��5XD���1R�����%DLUUR�GR�$OWR�GD�$MXGD�������/,6%2$

5RPDQLD
x 
 2UL]RQWXUL��6WU��,UDQGDILORU�QU����&LPSXOXQJ��02'29(1(6&�������MXG��6XFHDYD�
x $UPRQLD��6WU��-XOLX�0DQLX�QU�����������7,0,62$5$�
x 5RPDQLDQ�/HDJXH�IRU�0HQWDO�+HDOWK��6RV��0LKDL�%UDYX��������EO�'����VF���DSW�����6HFWRUXO����%8&+$5(67�
x (VWXDU�)RXQGDWLRQ��6RV�2OWHQLWHL�QU�������EO����VF��%�HWM�����DSW�����6HFWRUXO����%8&+$5(67�
x 5RPDQLD�$PHULFDQ�0HQWDO�+HDOWK�$OOLDQFH��'U���&DQWDFX]LQR�VWU��QU����������%5$629�x 
��H[��8WHQWHV�GD�3VLTXLDWUD�GH�3RUWXJDO��8QLGDGH�GH�5HELOLWDoDR��+RVSLWDO�0LJXHO�%RPEDUGD��5XH�GU��$OPHLGD�$PDUDO�������/,6%2$�x 
�(VWL�J�PD��-RVH�*DUFLD��5XD�GH�%XHQRV�$LUHV�1R�����SRUW�������/,6%2$�5XVVLDQ�)HGHUDWLRQ
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http://www.atelierlivskraft.no/
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mailto:post@mentalhelse.no
http://www.mentalhelse.no/
http://www.geocities.com/greenliberal/galebevegelsen/


x QR�DGGUHVV�DYDLODEOH�\HW
6DQ�0DULQR

x QR�DGGUHVV�DYDLODEOH�\HW
6FRWODQG�

x 
 1HZ�+RUL]RQV�%RUGHUV��$GGUHVV�����0DUNHW�6WUHHW��*$/$6+,(/6��7'���$'��7HO�������������������:H�DUH�D�XVHU�PDQDJHG�RUJDQLVDWLRQ���(�PDLO��DGPLQ#QHZKRUL]RQVERUGHUV�IUHHVHUYH�FR�XN
x 6FRWWLVK�8VHUV�1HWZRUN��F�R�($0+������6KDQGZLFN�3ODFH��(',1%85*+

6ORYDNLD
x 
 KWWS���ZZZ�QHZKRUL]RQVERUGHUV�IUHHVHUYH�FR�XN�
KWWS���ZZZ�QHZKRUL]RQVERUGHUV�IUHHVHUYH�FR�XN�6ORYDNLDQ�$VVRFLDWLRQ�3UHPHQ\��3UHPHQ\�LV�WKH�QDWLRQDO�IHGHUDWLRQ�RI�WKH�QLQH�UHJLRQDO�RUJDQL]DWLRQV�RI�XVHUV�DQG�H[�XVHUV�RI�SV\FKLDWU\�DQG�H[LVWV�WR�VXSSRUW�WKH�HVWDEOLVKPHQW�DQG�GHYHORSPHQW�RI�QHZ�DQG�H[LVWLQJ�XVHU�RUJDQL]DWLRQV�LQ�6ORYDNLD��,Q�0D\������3UHPHQ\�KDV���PHPEHUV��3KRQH�������������������(�PDLO��SUHPHQ\#VWRQOLQH�VNx 3R]GUDY��DUHiO�3V\FK��QHPRFQLFH�6WUiQjQ\���������0,&+$/29&(���0HPEHU�RI�3UHPHQ\��
x 
 5$'267��0JU��'UDKRVODYD�.OHLQRYi��5DVWLVODYRYD�����������.26,&(���0HPEHU�RI�WKH�IDPLOLHV�RUJDQLVDWLRQ�2SRUD�x 9LNWRULD��6NOHQiURYD������������%5$7,6/$9$��0HPEHU�RI�3UHPHQ\��6ORYHQLD�x 
 $/75$��*UDEORYLFHYD����������/-8%/-$1$
x 
 3DUDGRNV��9UKRYFL��F��;9,,��ãW����������/-8%/-$1$��3DUDGRNV�LV�LQ�6ORYHQLD�WKH�RQO\�PHQWDO�KHDOWK�RUJDQLVDWLRQ�ZKLFK�LV�HVWDEOLVKHG�DQG�UXQ�RQO\�E\�XVHUV�DQG�H[XVHUV�RI�SV\FKLDWU\��3KRQH��������������������)D[��������������������H�PDLO��SDUDGRNV�#VLRO�QHWx 
 2=$5$��0HOMVND����������0$5,%25
x 
 9(=,��6WRUMH����������6(=$1$��3KRQH�)D[��������������������(�PDLO��GUXVWYR�YH]L#VLRO�QHW
x 6(17��9LOKDUMHYD����������/-8%/-$1$��3KRQH�������� �������������)D[��� ����� �������������(�PDLO��VHQW#VLRO�QHW

6SDLQ
x 
 )($)(6�LQWHUQDFLRQDO��2
'RQQHOO�������*��������0$'5,'��3KRQH�����������������������)D[���������������������(�PDLO��IHDIHV#PDG�VHUYLFRP�HV

8]EHNLVWDQx QR�DGGUHVV�DYDLODEOH�\HW
:DOHV

x 
 7KH�$OO�:DOHV�8VHU�DQG�
 9LWD����9RURYVN\��VWU��DSW�����.,(9���������
x 6XUYLYRU�1HWZRUN��86�1HWZRUN��6XLWH������1RUWK�3DUDGH��$EHU\VWZ\WK��&HUHGLJLRQ��6<����-+��7HOHSKRQH���������������������

<XJRVODYLD
x 
 ,QGLYXGXDO�PHPEHU��-DVQD�5XVVR��1RYDOLVVWU������'�������%HUOLQ��*HUPDQ\���3KRQH��������������������(�PDLO��MDVQDUXVVR#\DKRR�FRP
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(1863�6KRXOG�SKDUPDFHXWLFDO�FRPSDQLHV�VXSSO\�WKH�SXEOLFZLWK�LQIRUPDWLRQ�RQ�SUHVFULSWLRQ�PHGLFLQHV"7KH�YLHZV�RI�(8�EDVHG�SDWLHQW�JURXSV�
'HDU�6LU�0DGDP�
,�ZRXOG� OLNH�WR� LQYLWH�\RX�WR�SDUWLFLSDWH� LQ�DQ� LPSRUWDQW�VXUYH\�RI�SDWLHQW�RSLQLRQV��QRZ�EHLQJ�FRQGXFWHG�DPRQJ�NH\�SDWLHQW�JURXSV�ZLWKLQ�WKH�(8�
7KH� VXUYH\� DVNV� ZKHWKHU� SKDUPDFHXWLFDO� FRPSDQLHV� VKRXOG� VXSSO\� WKH� SXEOLF� ZLWK� VLJQLILFDQWO\�PRUH� LQIRUPDWLRQDERXW�SUHVFULSWLRQ�GUXJV�WKDQ�WKH\�GR�DW�SUHVHQW��7KH�VXUYH\�UHVXOWV�ZLOO�EH�SXEOLVKHG��LQ�UHSRUW�IRUP��LQ�0D\������E\�,$32�DQG�E\�3DWLHQW9LHZ��ZKR�DUH�D�8.�EDVHG�LQGHSHQGHQW�KHDOWKFDUH�PDUNHW�UHVHDUFK�RUJDQLVDWLRQ�
:H� VWURQJO\� XUJH� \RX� WR� SDUWLFLSDWH� LQ WKH� VXUYH\�� DV� LW� ZLOO� SURYLGH� \RXU� JURXS� DQG� \RXU� PHPEHUV� ZLWK� DQ�XQSUHFHGHQWHG�RSSRUWXQLW\�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKLV�YLWDO�VXEMHFW��7KH�QHHG�IRU�WKH�VXUYH\�LV�XUJHQW��7KH�(&�KDV�DQQRXQFHG� WKH� ODXQFK� RI� D� QXPEHU� RI� SLORW� VFKHPHV� UHJDUGLQJ� JUHDWHU� VXSSO\� RI� LQIRUPDWLRQ� E\� SKDUPDFHXWLFDO�FRPSDQLHV��,W�LV�YLWDO�WKDW�SDWLHQW�JURXSV�JHW�D�FKDQFH�WR�H[SUHVV�WKHLU�SRLQW�RI�YLHZ���7KH�UHVXOWV�RI�WKH�VXUYH\�FRXOG�SURYH�D�SRZHUIXO� WRRO� LQ� GLVFXVVLRQV�ZLWK� WKH�(XURSHDQ�+HDOWK�3ROLF\�)RUXP� �QH[W� GXH� WR�PHHW� LQ�-XQH��������%\�SDUWLFLSDWLQJ��\RX�ZLOO�EH�SDUW�RI�DQ�H[HUFLVH�WKDW�FRXOG�DIIHFW�WKH�GLUHFWLRQ�RI�(&�OHJLVODWLRQ�
7KH�VXUYH\�LV�GHVLJQHG�WR�EH�DOO�LQFOXVLYH7KH�VXUYH\�KDV�EHHQ�GHVLJQHG�WR� LQFOXGH�D�UHSUHVHQWDWLYH�VDPSOH�RI�DXWKRULWDWLYH�SDWLHQW�JURXSV�EDVHG LQ�WKH�(8��7KXV�SDWLHQW�JURXSV�LQ�DOO�(8�FRXQWULHV��FRYHULQJ�YLUWXDOO\�HYHU\�GLVHDVH�DUHD��DQG�UDQJLQJ�LQ�VL]H�IURP�VPDOO�WR�ODUJH��KDYH�EHHQ�LQFOXGHG�LQ�WKH�VDPSOH��%HFDXVH�PRVW�SDWLHQW�JURXSV�KDYH�\HW�WR�IRUPXODWH�D�SROLF\�VWDWHPHQW�RQ�ZKHWKHU�SKDUPDFHXWLFDO� FRPSDQLHV� VKRXOG� SURYLGH�PRUH� LQIRUPDWLRQ� DERXW� SUHVFULSWLRQ�PHGLFLQHV� WR� WKH� SXEOLF�� ,$32�KDV�GHFLGHG�WKDW�DOO�UHVXOWV�VKRXOG�EH�SXEOLVKHG�DQRQ\PRXVO\��7KH�VXUYH\
V�UHSRUW�ZLOO�PHUHO\�FRYHU�SDWLHQW�JURXSV
�YLHZV�LQ�DJJUHJDWH�
+RZ�ZH�ZRXOG�OLNH�\RX�WR�EH�LQYROYHG�LQ�WKH�VXUYH\�$WWDFKHG�WR�WKLV�OHWWHU�DUH�WZR�LQWURGXFWRU\�SDJHV�EULHIO\�H[SODLQLQJ�WKH�(&�DQG�WKH�86�DSSURDFKHV�WR�WKH�VXEMHFW��$OVR�HQFORVHG� LV�D�FRS\�RI� WKH�TXHVWLRQQDLUH��$�VHQLRU�RIILFLDO�ZLWKLQ�\RXU�RUJDQLVDWLRQ�VKRXOG�DQVZHU�WKH�TXHVWLRQQDLUH��,GHDOO\�� WKH� RSLQLRQV� H[SUHVVHG� VKRXOG� UHSUHVHQW� WKH� YLHZV� RI� WKH� PDMRULW\� LQ� \RXU� SDWLHQW� JURXS�� +RZHYHU�� LI� D�FRQVHQVXV�YLHZ�FDQQRW�EH�SURYLGHG��WKH�SHUVRQDO�RSLQLRQV�RI�WKH�VHQLRU�RIILFLDO�ZLOO�EH�DFFHSWDEOH�
7KHUH�DUH�WZR�ZD\V�\RX�FDQ�UHVSRQG�
�� <RX�PD\�� LI�\RX�ZLVK� ILOO� LQ� WKH�TXHVWLRQQDLUH�\RXUVHOI�7KH�TXHVWLRQQDLUH� LV� ODLG�RXW� LQ�D�VLPSOH�PXOWLSOH�FKRLFH�IDVKLRQ�� &RPSOHWLQJ� LW� VKRXOG� RQO\� WDNH� DERXW� ���� RU� DW� PRVW�� ��� PLQXWHV� RI� \RXU� WLPH�� 7KH� FRPSOHWHG�TXHVWLRQQDLUH�VKRXOG� WKHQ�EH�VHQW� WR� WKH�VXUYH\�PDQDJHUV��3DWLHQW�9LHZ�� LQ� WKH�VWDPSHG�DGGUHVVHG�HQYHORSH�VXSSOLHG�� ,$32�ZRXOG�EH�JUDWHIXO� LI�\RX�FRXOG� UHWXUQ�\RXU�FRPSOHWHG�TXHVWLRQQDLUH�ZLWKLQ�DERXW� WZR�ZHHNV��VR�WKDW�WKH�UHSRUW
V�SXEOLFDWLRQ�GHDGOLQH�RI�0D\�FDQ�EH�PHW�
�� $OWHUQDWLYHO\�� \RX�PD\� GLFWDWH� \RXU� DQVZHUV� RYHU� WKH� WHOHSKRQH� WR� D�3DWLHQW� 9LHZ� � UHVHDUFKHU�� ,I� \RX�ZLVK� WR�UHVSRQG� WKLV� ZD\�� \RX� VKRXOG� ZDLW� IRU� D� 3DWLHQW� 9LHZ� UHVHDUFKHU� WR� WHOHSKRQH� \RX�� 5HVHDUFKHUV� ZLOO� EH�WHOHSKRQLQJ�DERXW�WZR�ZHHNV�DIWHU�TXHVWLRQQDLUHV�KDYH�EHHQ�VHQW�RXW�
$V� PHQWLRQHG� HDUOLHU�� HYHU\� SDWLHQW� JURXS
V� FRQWULEXWLRQ� ZLOO� EH� LQFOXGHG� DPRQJ� WKH� VXUYH\� ILQGLQJV� RQ� D�VWULFWO\�DQRQ\PRXV�EDVLV� 6RPH�SDWLHQW�JURXSV��KRZHYHU��PD\�FKRRVH�WR�EH�OLVWHG�LQ�WKH�UHSRUW
V�DSSHQGL[�DV�FRQWULEXWRUV�WR�WKH� VXUYH\� �RI� FRXUVH�� WKHLU� DFWXDO� UHVSRQVHV�ZLOO� VWLOO� UHPDLQ� FRPSOHWHO\� DQRQ\PRXV��� ,QFOXVLRQ� LQ� WKH�DSSHQGL[� LV�HQWLUHO\RSWLRQDO�7KDQNLQJ�\RX�LQ�DGYDQFH�IRU�\RXU�FRRSHUDWLRQ��$V�D�FRQWULEXWRU�\RXU�JURXS�ZLOO�EH�HQWLWOHG�WR�D�FRPSOLPHQWDU\�FRS\�RI�WKH�UHVXOWLQJ�UHSRUW��ZKLFK�ZLOO�EH�VHQW�WR�\RX�RQ�SXEOLFDWLRQ�,$32�KRSHV�WKDW�WKH�VLJQLILFDQFH�RI�WKH�SURMHFW�ZLOO�HQVXUH�D�JRRG�UHVSRQVH�WR�WKLV�VXUYH\�
<RXUV�IDLWKIXOO\�
3$7/(179,(:��RQ�EHKDOI�RI,QWHUQDWLRQDO�$OOLDQFH�RI�3DWLHQW�2UJDQLVDWLRQV



([SODQDWRU\�QRWH�IRU�SDWLHQW�JURXSV�� (&� SURSRVDOV� UHJDUGLQJ� SKDUPDFHXWLFDO� FRPSDQLHV� VXSSO\LQJ� WKH� SXEOLF� ZLWK� LQIRUPDWLRQ� DERXW�SUHVFULSWLRQ�GUXJV�
,Q�������WKH�(&�SURSRVHG�WKDW�SDWLHQWV�VKRXOG�EH�JLYHQ�EHWWHU�DFFHVV�WR�LQIRUPDWLRQ�RQ�SUHVFULSWLRQ�GUXJV��$V�SDUW�RI�WKLV�SURFHVV�� LQGXVWU\�VKRXOG�EH�SHUPLWWHG�WR�VXSSO\��JRRG��UHOLDEOH�LQIRUPDWLRQ��DERXW�SUHVFULSWLRQ�SURGXFWV�LV�DQ�DSSURSULDWH�DQG�ZHOO�FRQWUROOHG�ZD\�
7KH�(&�HPSKDVLVHV�WKDW�WKH�SURSRVDO�LV�FRQFHUQHG�ZLWK�WKH�VXSSO\�RI�LQIRUPDWLRQ�127�ZLWK�DGYHUWLVLQJ
6RPH�IDFWV
x 3KDUPDFHXWLFDO�FRPSDQLHV�DUH�FXUUHQWO\�OHJDOO\�SURKLELWHG�IURP�WDONLQJ�DERXW�WKHLU�SURGXFWV�GLUHFWO\�WR�(8�EDVHG�FRQVXPHUV�
x 3UHVFULSWLRQ�SURGXFW�LQIRUPDWLRQ�LV�DOUHDG\�DYDLODEOH�WR�SDWLHQWV�LQ�(XURSH�WKURXJK�WKH�,QWHUQHW�RQ�ZHEVLWHV�KRVWHG�LQ�$PHULFD�
x ,Q���������WKH�(&�LV�VHW�WR�EHJLQ�D�ILYH�\HDU�SLORW�VWXG\�LQ�WKUHH�FKURQLF�GLVHDVH�DUHDV��GLDEHWHV��+,9�$,'6�DQG�DVWKPD��3DWLHQWV�DQG�SDWLHQW� JURXSV�ZLOO�EH�DEOH� WR� UHTXHVW� LQIRUPDWLRQ�DERXW�GUXJV�SUHVFULEHG� IRU�DQ\�RI� WKH�WKUHH�GLVHDVH�DUHDV�
x 7KH�QDWXUH��FRQWHQW�DQG�SROLFLQJ�RI�WKH�SLORW�WXGLHV�KDV�\HW�WR�EH�GHFLGHG��
([WUDFWV�IURP�WKH�(&�ZHEVLWH��$GGUHVV�LV�KWWS���HXURSD�FX�LQW�FRPPLVVLRQHUV�OLLNDQHQ�PHGLD�VOLGHV�SKDUPDFHXWLFDOV�WVOG����KWP��
���'LUHFW�WR�FRQVXPHU��'7&��SUHVFULSWLRQ�GUXJ�DGYHUWLVLQJ�LQ�WKH�8QLWHG�6WDWHV�
7KH�VLWXDWLRQ�UHJDUGLQJ�WKH�SURYLVLRQ�RI�LQIRUPDWLRQ�DERXW�SUHVFULSWLRQ�GUXJV�WR�WKH�SXEOLF�LV�YHU\GLIIHUHQW�LQ�WKH�86��3KDUPDFHXWLFDO�FRPSDQLHV�DUH�SHUPLWWHG�WR�SURYLGH�WKH�SXEOLF�ZLWK�LQIRUPDWLRQDERXW�SUHVFULSWLRQ�GUXJV��7KH\�FDQ�DOVR�DGYHUWLVH�SUHVFULSWLRQ�GUXJV��7KH�86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$�WKH�DJHQF\�UHVSRQVLEOH�IRU�DSSURYLQJ�DOO�SUHVFULSWLRQ�GUXJV�LQ�WKH�86��UHJXODWHV�'7&�SUHVFULSWLRQ�GUXJ�DGYHUWLVLQJ��7KH�)'$�KDV�GHILQHG�'7&�SUHVFULSWLRQ�GUXJDGYHUWLVLQJ�DV�IROORZV�
�7KH�)'$�JHQHUDOO\�LQWHUSUHWV�WKH�WHUP��DGYHUWLVHPHQW��WR�FRYHU�LQIRUPDWLRQ�RWKHU�WKDQ�ODEHOOLQJ�WKDW�SURPRWHV�D�SURGXFW��7KH�WHUP�LQFOXGHV�SURPRWLRQV�EURDGFDVW�RQ�WHOHYLVLRQ�DQG�UDGLR��FRQGXFWHG�E\�WHOHSKRQH��RU�SULQWHG�LQ�PDJD]LQH�DQG�QHZVSDSHUV��$�EULHI�KLVWRU\
x ,Q�WKH�86��QR�ODZV�RU�UHJXODWLRQV�KDYH�HYHU�SURKLELWHG�WKH�DGYHUWLVLQJ�RI�SUHVFULSWLRQ�GUXJV�GLUHFWO\ WR�FRQVXPHUV�
x ,Q� ������ WKH� 86� )HGHUDO� )RRG�� 'UXJ� DQG� &RVPHWLF� $FW� DQG� UHODWHG� UHJXODWLRQV� LPSRVHG� FRQWUROV� RQ� '7&�SUHVFULSWLRQ�GUXJ�DGYHUWLVLQJ��7KH�$FW�VWLSXODWHG�WKDW� LI�D�GUXJ�PDQXIDFWXUHU�DGYHUWLVHG�D�EUDQG�SURGXFW�DQG�LWV�XVHV��WKH�DGYHUWLVHPHQW�KDG�WR�PHQWLRQ�WKH�GUXJ
V�VLGH�HIIHFWV��7KH�)'$�DFWHG�DV�QDWLRQDO�UHJXODWRU\�ERG\�
x 7R�DYRLG�PHQWLRQLQJ�VLGH�HIIHFWV�LQ�WKHLU�DGYHUWLVHPHQWV��GUXJ�PDQXIDFWXUHUV�WKHQ�SURPRWHG�RQO\�WKH�QDPH�RI�D�EUDQGHG�GUXJ�DQG�RU�HQFRXUDJHG�SDWLHQWV�WR�YLVLW�WKHLU�ORFDO�GRFWRU��7KHVH�DGYHUWLVHPHQWV�GLG�QRW�KDYH�WR�FDUU\�ZDUQLQJV�RI�VLGH�HIIHFWV��DQG�WKHUHIRUH�IDLOHG�WR�SURYLGH�WKH�SXEOLF�ZLWK�YLWDO�LQIRUPDWLRQ
x 7R�SURPRWH�EHWWHU�GLVVHPLQDWLRQ�RI�PHGLFDO� LQIRUPDWLRQ�� WKH�)'$�LVVXHG�GUDIW�JXLGDQFH�LQ�������7KH�JXLGDQFHSHUPLWWHG�GUXJ�PDQXIDFWXUHUV�WR�DGYHUWLVH�EUDQG�SURGXFWV�GLUHFWO\�WR�FRQVXPHUV�RQ�79�DQG�UDGLR��DQG�WR�PHQWLRQ�D�SURGXFW
V� XVH��$GYHUWLVHUV�ZHUH� WROG� WKDW� WKH\�QHHG�JLYH�RQO\�D�EULHI� UHVXPH�RI� VLGH�HIIHFWV��VR� ORQJ�DV� WKH�DGYHUWLVHPHQW�ZDV�QRW�IDOVH�RU�PLVOHDGLQJ��,Q�SDUWLFXODU��DGYHUWLVHPHQWV�KDG�WR�SUHVHQW�D��IDLU�EDODQFH��EHWZHHQ�EHQHILWV�LQIRUPDWLRQ�DQG�ULVNV�LQIRUPDWLRQ�



x 6LQFH�������WKH�YROXPH�RI�'7&�SUHVFULSWLRQ�GUXJ�DGYHUWLVLQJ�LQ�WKH�86�KDV�EDOORRQHG��$�QXPEHU�RI�FRPSODLQWV�KDYH�EHHQ�PDGH�DERXW PLVOHDGLQJ�SUHVFULSWLRQ�GUXJ�DGYHUWLVHPHQWV��&RPSODLQWV�WHQG�WR�IRFXV�RQ�VHYHUDO�IDFWRUV��DGYHUWLVHPHQWV�GR�QRW�SURYLGH�D�FRPSOHWH�SLFWXUH�RI�WKH�DGYHUWLVHG�GUXJV��DGYHUWLVHPHQWV�GDPDJH�WKH�SDWLHQW�SK\VLFLDQ�UHODWLRQVKLS��DQG�DGYHUWLVHPHQWV� LQFUHDVH�SDWLHQW�GHPDQG�IRU��DQG�WKHUHIRUH�FRVWV�RI�� WKH�DGYHUWLVHG�GUXJV��%XW�HTXDOO\��RWKHU�SUHVFULSWLRQ�GUXJ�DGYHUWLVHPHQWV�KDYH�EHHQ�KDLOHG�DV�LPSRUWDQW�HGXFDWLRQDO�WRROV�LQ�DQ�HUD�ZKHQ�SDWLHQWV�ZDQW�WR�EH�PRUH�LQYROYHG�LQ�WKHLU�RZQ�KHDOWKFDUH�� ([WUDFWV�IURP�WKH�86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�ZHEVLWH��$GGUHVVHV�DUH�KWWS���Z[YZ�IGD�JRY�IGDF�IHDWXUHV�O�������BDGV�KWUQO�KWWS���ZZZ�IGD�JRY�FGHU�GGPDF�SUHVHQWDWLRQV�RVWUGWF�2��VOG����KWP�
Important
ENUSP does not accept any money from the drug industry. National, regional and local 
organisations, however, take their own decisions. For reasons of transparency, we refer to a (co-
)financing by pharmaceutical companies as far as we know about it by the addition "sponsored 
by pharmaceutic companies". (1863
7UHDWPHQW�LQGXFHG�VXLFLGH��6XLFLGDOLW\�DV�D�SRWHQWLDO�HIIHFW�RI�SV\FKLDWULF�GUXJV�
3HWHU�/HKPDQQ
�:RUNHG�RYHU��&RQWULEXWLRQ�WR�WKH�FRQIHUHQFH�&RSLQJ�ZLWK�VWUHVV�DQG�GHSUHVVLRQ�UHODWHGSUREOHPV�LQ�(XURSH��RUJDQL]HG�E\�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��WKH�(XURSHDQ�&RPPLVVLRQDQG�WKH�)HGHUDO�0LQLVWU\�RI�6RFLDO�$IIDLUV��3XEOLF�+HDOWK�DQG�WKH�(QYLURQPHQW��%HOJLXP��%UXVVHOV��2FWREHU����± ���������
'HSUHVVLRQ�FDQ�KDYH�PDQ\�FDXVHV��SV\FKRVRFLDO�DQG�SROLWLFDO�FRQGLWLRQV��QHXURORJLFDOGLVHDVHV��PHWDEROLF�GLVRUGHUV��DJLQJ��WR[LF�VXEVWDQFHV�DQG�GUXJV��3K\VLFLDQV�JHQHUDOO\�IRFXV�RQ�RUJDQLF�RU�VXSSRVHG�RUJDQLF�GHSUHVVLRQV��IRU�ZKLFK�WKH\�SUHVFULEH�SV\FKLDWULF�GUXJV�DQG�HOHFWURVKRFNV��,W�LV�KDUG�IRU�WKHP�WR�DFFHSW�WKDW�PDQ\� SV\FKLDWULF� GUXJV� FDQ� FDXVH� RU� LQFUHDVH� GHSUHVVLRQ� DQG� VXLFLGDOLW\�� %XW� LQ� PHGLFDO� DQG� SKDUPDFRORJLFDO�VSHFLDOLVW� OLWHUDWXUH� WKHUH� DUH� PDQ\� UHSRUWV� DERXW� WKH� GHSUHVVLYH� HIIHFWV� RI� SV\FKLDWULF� GUXJV�� ,Q� SDUWLFXODU��QHXUROHSWLFV�� WKH�VR�FDOOHG�DQWLSV\FKRWLF�GUXJV� OLNH�KDORSHULGRO��RQH�EUDQG�QDPH�IRU�ZKLFK� LV�+DOGRO��DQG�FOR]DSLQH��RQH�EUDQG�QDPH�IRU�ZKLFK�LV�/HSRQH[��RIWHQ�LQLWLDWH�GHSUHVVLRQ�DQG�VXLFLGH��$�VXLFLGH�UHJLVWHU�ZLWK�VSHFLDO�UHJDUG�WR�DVVRFLDWHG�SV\FKLDWULF�GUXJV��HOHFWURVKRFNV��UHVWUDLQW��DQG�RWKHU�IRUPV�RI�SV\FKLDWULF�FRPSXOVLRQ�FRXOG�EH�HIIHFWLYH�DV�D�IRUP�RI�SUHYHQWLRQ�DQG�ORZHU�WKH�RFFXUUHQFH�RI�GHSUHVVLRQ�DQG�VXLFLGHV�
'UXJ�DVVRFLDWHG�GHSUHVVLRQ�DQG�VXLFLGDOLW\�
1HXUROHSWLFV�KDYH�D�EORFNLQJ�HIIHFW�SULPDULO\�DJDLQVW�WKH�WUDQVPLWWHU�GRSDPLQH�UHVXOWLQJ�LQ�3DUNLQVRQ¶V�GLVHDVH��7KLV�LV�D� FRPSOH[� RI� V\PSWRPV�� FKDUDFWHUL]HG� E\� ZDONLQJ� ZLWK� D� VWRRS�� PXVFOH� WUHPRU� DQG� EOXUUHG� VSHHFK�� 3DUNLQVRQ¶V�GLVHDVH� UHJXODUO\� UHVXOWV� IURP�GRSDPLQH�EORFNDJH��7KH�SRWHQF\�RI�QHXUROHSWLFV� LV�GHILQHG�E\� WKHLU�SRZHU� WR�FUHDWH�3DUNLQVRQ¶V�GLVHDVH��WKLV�LV�QRW�DQ�XQZDQWHG�VLGH�HIIHFW��EXW�WKHUDSHXWLF�PDLQ�HIIHFW�DV�GHILQHG�E\�SV\FKLDWULVWV�
3DUNLQVRQ¶V�GLVHDVH��SULPDULO\�D�GLVHDVH�RI� WKH�PRYHPHQW�DSSDUDWXV�� LQYROYHV�DOWHUDWLRQV�RQ�WKH�SV\FKLF�OHYHO��WRR��1HXURORJLVWV�GHILQH�WKHP�DV�3DUNLQVRQ�SHUVRQDOLW\��,W� LV�D�FRPSOH[�RI�V\PSWRPV�LQFOXGLQJ�DSDWK\��ORVV�RI�ZLOOSRZHU��GHSUHVVLRQ� DQG� VXLFLGDOLW\�� DQG� VWDWHV� RI� FRQIXVLRQ� DQG� GHOLULXP� �)XHQIJHOG� ������ S�� ��II��� ,Q� ������ DIWHU� WKH� ILUVW�DGPLQLVWUDWLRQV� RI� WKH� QHXUROHSWLF� SURWRW\SH� FKORUSURPD]LQH� �/DUJDFWLO�� 0HJDSKHQ� DQG� 7KRUD]LQH��� *HUPDQ�SV\FKLDWULVW�+RLPDU�YRQ�'LWIXUWK�SRLQWHG�WR�WKH�SDUDOHOV�EHWZHHQ�WKH�HPRWLRQDO�3DUNLQVRQLDQ�GHDGHQLQJ�DIWHU�D�EUDLQ�GLVHDVH DQG�WKH�HPRWLRQDO�GHDGHQLQJ�DIWHU�QHXUROHSWLF�WUHDWPHQW�

$V�ZH�PD\�EHOLHYH��LW�ORRNV�DV�LI�WKH�SV\FKLF�DOWHUDWLRQV�SURYRNHG�E\�0HJDSKHQ�HVSHFLDOO\�RQ�WKH�HPRWLRQDO�OHYHO� DUH� RI� WKH� VDPH� QDWXUH� DV� WKH� ³DIIHFWLYH� GHDGHQLQJ� DQG� UHVWULFWLRQ´��ZKLFK� LV� UHJLVWHUHG� VR� RIWHQ� DW�SRVWHQFHSKDOLWLF� SDUNLQVRQLVWV� �SHRSOH� ZLWK� 3DUNLQVRQ¶V� GLVHDVH� DIWHU� VXEVLGLQJ� RI� DQ� DFXWH� EUDLQ�LQIODPPDWLRQ��3�/�����S�����
7KXV��GHSUHVVLRQ�DQG�VXLFLGDOLW\�DUH�QRUPDO�HIIHFWV�RI�QHXUROHSWLFV��DQG�SV\FKLDWULVWV�DFFHSW�WKHP�ZLWKRXW�TXHVWLRQ�
)UDQN�-��$\G��������IURP�WKH�3V\FKLDWULF�'HSDUWPHQW�RI�WKH�)UDQNOLQ�6TXDUH�+RVSLWDO�LQ�%DOWLPRUH��86$��ZURWH�



7KHUH�LV�QRZ�JHQHUDO�DJUHHPHQW�WKDW�PLOG�WR�VHYHUH�GHSUHVVLRQV�WKDW�PD\�OHDG�WR�VXLFLGH�PD\�KDSSHQ�GXULQJ�WUHDWPHQW� ZLWK� DQ\� GHSRW� QHXUROHSWLF�� MXVW� DV� WKH\�PD\� RFFXU� GXULQJ� WUHDWPHQW� ZLWK� DQ\� RUDO� QHXUROHSWLF��7KHVH� GHSUHVVLYH� PRRG� FKDQJHV� PD\� WUDQVSLUH� DW� DQ\� WLPH� GXULQJ� GHSRW� QHXUROHSWLF� WKHUDS\�� 6RPH�FOLQLFLDQV�KDYH�QRWHG�GHSUHVVLRQV�VKRUWO\�DIWHU�WKH�LQLWLDWLRQ�RI�WUHDWPHQW��RWKHUV�KDYH REVHUYHG�WKLV�PRQWKV�RU�\HDUV�DIWHU�WUHDWPHQW�ZDV�VWDUWHG���S������
2WWR�%HQNHUW�DQG�+DQQV�+LSSLXV���������WZR�*HUPDQ�SV\FKLDWULVWV��DQVZHUHG�WKH�TXHVWLRQ�ZKHWKHU�VXLFLGDOLW\�SUHKDSV�FRXOG�EH�FDXVHG�E\�DQ�H[FHVVLYH�GRVDJH�

'HSUHVVLRQ��VXLFLGDOLW\��VWDWHV�RI�H[FLWHPHQW�DQG�GHOLULXP�XQGHU�WKH�LQIOXHQFH�RI�GUXJV�JHQHUDOO\�RFFXU�GXULQJ�GRVHV�SUHVFULEHG�E\�WKH�WUHDWLQJ�SK\VLFLDQ���S������
(PSLULFDO� GDWD� DERXW� VXLFLGHV� FDXVHG� E\� SV\FKLDWULF� GUXJV� DUH� KDUG� WR� ILQG� IRU� PDQ\� UHDVRQV�� DV� SV\FKLDWULVWV�WKHPVHOYHV� ZULWH�� 3V\FKLDWULVWV� GR� QRW� UHJDUG� RU� EODPH� WKHLU� FRXUVHV� RI� WUHDWPHQW� DV� WKH� FDXVH� RI� GHSUHVVLRQ��/HKPDQQ�������S��������$VPXV�)LQ]HQ�RI�WKH�3V\FKLDWULF�'HSDUWPHQW�RI�WKH�8QLYHUVLW\�%HUQH��6ZLW]HUODQG��VKRZHG�WKDW� WKH� OLNHO\� QXPEHU� RI� VXLFLGHV� LQ� SV\FKLDWULF� LQVWLWXWLRQV� LV� YDVW�� WRR��&RUUHFW� ILJXUHV�DUH�� KRZHYHU�� KDUG� WR� ILQG�EHFDXVH

����,Q�LOOQHVV�GRFXPHQWV�DQG�GLVFKDUJH�VXPPDULHV�\RX�FRXOG�RIWHQ�ILQG�QR�QRWLFH�DERXW�WKH�SDWLHQWV¶�VXLFLGH�RU�GHDWK�� ,I� WKH� VXLFLGH�KDSSHQHG�GXULQJ�D� YDFDWLRQ�� WKH�SDWLHQW¶V� GLVFKDUJH�GDWH�PLJKW� EH�EDFNGDWHG�� ,I� WKH�VXLFLGH�DWWHPSW�GLG�QRW�OHDG�WR�DQ�LPPHGLDWH�GHDWK��LQ�LOOQHVV�GRFXPHQW�DQG�VWDWLVWLFV�KH�ZRXOG�EH�FRQVLGHUHG�DV�PRYHG�WR�WKH�LQWHUQDO�RU�VXUJLFDO�FOLQLF��������S�����
5��GH�$ODUFRQ�DQG�0�:�3��&DUQH\��WZR�(QJOLVK�SV\FKLDWULVWV��VWXGLHG�GHSUHVVLYH�PRRG�FKDQJHV�DIWHU�DGPLQLVWUDWLRQ�RI�QHXUROHSWLFV�ZLWK�RWKHU�YDULDEOHV�VWD\LQJ�WKH�VDPH��,Q�WKH�%ULWLVK�0HGLFDO�-RXUQDO�WKH\�UHSRUWHG�RQ�VXLFLGHV�XQGHU�WKH�LQIOXHQFH� RI� IOXSKHQD]LQH� �PDUNHW� QDPH� IRU� LQVWDQFH�0RGLWHQ��� DGPLQLVWHUHG� DV� SDUW� RI� FRPPXQLW\� WUHDWPHQW�� DQG�GHVFULEHG�D�IOXSKHQD]LQH�WULDO�RQ�D����\HDU�ROG�PDQ�ZKR�KDG�DOUHDG\�WULHG�WR�NLOO�KLPVHOI�XQGHU�WKH�LQIOXHQFH�RI�WKLV�GUXJ��:KHQ�WKH�SV\FKLDWULVWV�KDG�UHDOL]HG�WKDW�WKLV�PDQ�KDG�UHJXODUO\�GHYHORSHG�VXLFLGDO�LQWHQWLRQV�VRPH�GD\V�DIWHU�WKH� ELZHHNO\� GHSRW� LQMHFWLRQV�� WKH\�ZDQWHG� WR�ZLWQHVV� WKH�PRRG�ZRUVHQLQJ�HIIHFW� RI� WKH�QHXUROHSWLF�ZLWK� WKHLU� RZQ�H\HV�� ,Q� WKH� SV\FKLDWULF� LQVWLWXWLRQ� WKH�PDQ�ZDV� REVHUYHG� RYHU� D� SHULRG� RI IRXU�ZHHNV��ZLWKRXW� EHLQJ� WUHDWHG�ZLWK�QHXUROHSWLFV��DQG�ZLWKRXW�GLVSOD\LQJ�DQ\WKLQJ�UHPDUNDEOH�LQ�KLV�PRRG��7KHQ�WKH\�LQMHFWHG�KLP����PJ�RI�IOXSKHQD]LQH�LQWUDPXVFXODUO\�

'XULQJ� KLV� VWD\� LQ� KRVSLWDO� KH� ZDV� LQWHUYLHZHG� E\� RQH� RI� XV� �5�� GH� $��� WKUHH� WLPHV� D� ZHHN�� )RU� D� ZHHN� EHIRUH� WKH�LQMHFWLRQ��GXULQJ�WKH�GD\�KH�ZDV�QRW�GXH�IRU�DQ�LQWHUYLHZ��+LV�FRQGLWLRQ�ZDV�GLVFXVVHG�ZLWK�WKH�FKLHI�ZDUG�QXUVH�DQG�WKH�QXUVLQJ� UHSRUWV�ZHUH� SHUXVHG��+H�ZDV� JLYHQ� WKH� WULDO� LQMHFWLRQ� RQ� D�:HGQHVGD\�DW� �� S�P��� E\�PLG�DIWHUQRRQ RQ� WKH�IROORZLQJ�GD\�KH�IHOW�ORZ��ZDQWHG�WR�EH�OHIW�RQ�KLV�RZQ��DQG�KDG�QR�GHVLUH�WR�WDON�WR�DQ\RQH��UHDG��RU�ZDWFK WHOHYLVLRQ��+H�WRRN�WR�KLV�EHG�DW�DERXW���S�P��,Q�WKH�RSLQLRQ�RI�WKH�FKDUJH�QXUVH�KH�ZDV�D�VXLFLGDO�ULVN��'XULQJ�WKH�LQWHUYLHZ�RQ�)ULGD\�WKH�FKDQJH�LQ�H[WHUQDO�DSSHDUDQFH�ZDV�VWULNLQJ�± KH�ORRNHG�JORRP\��KH�GLG�QRW�UHVSRQG�ZLWK�D�VPLOH�WR�D�MRNH��DQG� WKHUH�ZDV�QR�VSRQWDQHRXV�FRQYHUVDWLRQ��+LV�DQVZHUV�ZHUH�OLPLWHG�WR�ZKDW�ZDV�VWULFWO\�QHFHVVDU\��+H�GHQLHG�DQ\�SDUDQRLG�RU�K\SRFKRQGULDF�LGHDV�RU DQ\�IHHOLQJV�RI�JXLOW��+H�VLPSO\�VDLG�WKDW�KH�IHOW�YHU\�ORZ�DQG�LI�KH�ZHUH�DORQH�LQ�GLJV��KH�ZRXOG� WDNH�KLV� OLIH��%\�)ULGD\�HYHQLQJ�WKHUH�ZDV�VRPH�LPSURYHPHQW��DQG�ZKHQ�KH�ZDV�LQWHUYLHZHG�DJDLQ�RQ�6DWXUGD\�KH�KDG�UHWXUQHG�WR�KLV�XVXDO�QRUPDO�VHOI�������GH $ODUFRQ�DQG�&DUQH\�JDYH�D�UHVXPH�RI�WKHLU�ILQGLQJV��3�/���WKDW�VRPH� SDWLHQWV� PD\� EHFRPH� VHYHUHO\� GHSUHVVHG� IRU� D� VKRUW� SHULRG� DIWHU� DQ� LQMHFWLRQ� RI� IOXSKHQD]LQH� HQDQWKDWH� RU�GHFDQRDWH�� 6R� IDU� QR� SDWWHUQ� KDV� EHHQ� HVWDEOLVKHG� UHJDUGLQJ�ZKHQ� DQG� LQ�ZKRP� WKLV LV� OLNHO\� WR� RFFXU��7KH� ODFN�RI�DGYHUVH�HIIHFWV�LQ�WKH�SDVW�LV�QR�LQGLFDWLRQ�WKDW�WKHVH�PD\�QRW�DSSHDU�LQ�WKH�IXWXUH��,Q�WKH�WULDO�FDVH��IRU�LQVWDQFH��WKH�SDWLHQW�UHFHLYHG�IOXSKHQD]LQH�HQDQWKDWH�IRU�PRUH�WKDQ�VL[�PRQWKV�EHIRUH�KH�EHJDQ�WR�UHDFW�UHSHDWHGO\ WR�WKH�LQMHFWLRQ�ZLWK�VHYHUH�GHSUHVVLRQ��DQG�WKH�VDPH�WKLQJ�KDSSHQHG�ZLWK�RWKHU�FDVHV�LQ�WKH�VHULHV��������S�����I��
,Q� KLV� SODFHER�FRQWUROOHG� VWXG\�� SV\FKLDWULVW� 3HWHU�0XHOOHU� IURP� WKH� 3V\FKLDWULF� 'HSDUWPHQW� RI� WKH� 8QLYHUVLW\� RI� *RHWWLQJHQ��*HUPDQ\�� IRXQG� WKDW� D�PXFK�KLJKHU� SHUFHQWDJH�RI�SHRSOH� WUHDWHG�ZLWK�SV\FKLDWULF�GUXJV�KDG�GHSUHVVLYH� V\PSWRPV� WKDQ�SHRSOH�WUHDWHG�ZLWK�SODFHERV��,Q�UHODWLRQ�WR�OHVVHQLQJ�RU�ZLWKGUDZDO�RI�WKH�SV\FKLDWULF�GUXJV�KH�ZURWH�

7KH�GHSUHVVLYH�PRRG�OLIWHG�LQ����FDVHV�RXW�RI�����LQ�RQO\�WZR�FDVHV�WKHUH�ZDV�QR�FKDQJH��DQG�LQ�IRXU�FDVHV�WKH�HIIHFW�ZDV�GXELRXV��,W�ZDV�YHU\�VXUSULVLQJ�WR�VHH�WKDW�LQ�WKH�SUHGRPLQDQW�QXPEHU�RI�FDVHV�WKH�UHGXFWLRQ�RI�WKH�GRVHV��QRUPDOO\�WR�KDOI� RI� WKH� IRUPHU� GRVH�� DORQH� OHG� WR� DQ� LPSURYHPHQW� LQ� WKH� GHSUHVVLYH� V\PSWRPV�� 2IWHQ� LW� ZDV� RQO\� D� SDUWLDO�LPSURYHPHQW��EXW�HYHQ�WKLV�EURXJKW�FOHDU�UHOLHI�WR�WKH�SDWLHQW��2Q�WKH�RWKHU�KDQG��LQ�RWKHU�SDWLHQWV��RU�LQ�WKH�VDPH�RQHV�ZKRVH�VLWXDWLRQ�LPSURYHG�RQO\�VOLJKWO\�DIWHU�WDNLQJ�ORZHU�GRVHV��FRPSOHWH�ZLWKGUDZDO�PDGH�WKHP�IHHO�PXFK�EHWWHU��6RPH�SDWLHQWV�UHSRUWHG�WKDW�RQO\�QRZ�GLG�WKH\�IHHO�FRPSOHWHO\�KHDOWK\�DJDLQ��DV�WKH\�KDG�ORQJ�EHIRUH�WKHLU�GHSUHVVLRQ��7KH�GHSUHVVLYH�V\PSWRPV��ZKLFK�ZHUH�VHHQ�WR�EH�XQFKDQJHDEOH�E\�VRPH�SV\FKLDWULVWV��DQG�ZKLFK�FRXOG�KDYH�SRVVLEO\ EHHQ�SHUFHLYHG� DV� D� VWDUW� RI� RUJDQLF� GLVRUGHU�� YDQLVKHG� FRPSOHWHO\�� 7KH� SRVVLEOH� DUJXPHQW� WKDW� WKHVH� FRXOG� EH� SV\FKR�UHDFWLYH�HIIHFWV�FDXVHG�E\�WKH�SDWLHQWV¶�UHOLHI�DERXW�WKH�ZLWKGUDZDO�RI�WKH�SV\FKLDWULF�GUXJ�LV�UHIXWDEOH��EHFDXVH�QHDUO\�DOO� SDWLHQWV� UHFHLYHG� GHSRW� LQMHFWLRQV� DQG�ZHUH� QRW� LQIRUPHG� DERXW� WKHLU� GRVHV� RU� JRW� SODFHER� LQMHFWLRQV�� ������ 7KHLU�FKDQJH�ZDV� TXLWH� LPSUHVVLYH� WR� WKHPVHOYHV�� WKHLU� UHODWLYHV� DQG� WKHLU�PHGLFDO� H[DPLQHUV� LQ� VRPH� FDVHV�� 7KH� SDWLHQWV�



UHSRUWHG�WKDW�QRZ�WKH\�IHOW�FRPSOHWHO\�KHDOWK\�DJDLQ��,Q�WKH�JURXS�RI�SHRSOH�VWLOO�WUHDWHG�ZLWK�SV\FKLDWULF�GUXJV��WKLV�ZDV�PRVWO\� QRW� WKH� FDVH�� 7KHVH� UHVXOWV� TXLWH� GHILQLWHO\� VSHDN� IRU� SKDUPDFRJHQHWLF� LQIOXHQFHV� DQG� DJDLQVW� SV\FKLDWULF�PRUELGLW\�GHYHORSPHQWV��
0XHOOHU�UHVXPHG�

'HSUHVVLYH�V\QGURPHV�DIWHU�WKH�UHPLVVLRQ�RI�WKH�SV\FKRVHV�DQG�XQGHU�WUHDWPHQW�ZLWK�SV\FKLDWULF�GUXJV�DUH�QRW�UDUH��EXW�RFFXU� LQ� DERXW� WZR� WKLUGV� RI� SDWLHQWV�� DQG� VRPHWLPHV� HYHQ�PRUH� IUHTXHQWO\�� HVSHFLDOO\�ZKHQ� GHSRW� GUXJV� DUH� JLYHQ��:LWKRXW� WUHDWPHQW� ZLWK� SV\FKLDWULF� GUXJV�� GHSUHVVLYH� V\QGURPHV� DIWHU� D� FRPSOHWH� UHPLVVLRQ� DUH� RQO\� IRXQG� LQ�H[FHSWLRQDO�FDVHV���S�����
0XHOOHU¶V�UHSRUWV�DUH�VXSSRUWHG�E\�PDQ\�RI�KLV�FROOHDJXHV��/HKPDQQ�������S�����± ��������± ������6RPH�H[DPSOHV�DUH�5D\PRQG�%DWWHJD\�DQG�$QQHPDULH�*HKULQJ��������RI�WKH�3V\FKLDWULF�'HSDUWPHQW�RI�WKH�8QLYHUVLW\�RI�%DVHO��6ZLW]HUODQG��ZKR�ZDUQHG��DIWHU�D�FRPSDULVRQ�RI�WUHDWPHQW�FRXUVHV�EHIRUH�DQG�DIWHU�WKH�HUD�RI�SV\FKLDWULF�GUXJV�

'XULQJ� WKH� ODVW� \HDUV��D�VKLIWLQJ�RI� WKH�VFKL]RSKUHQLF�V\QGURPHV� WR�D�GHSUHVVLYH�V\QGURPH�ZDV�UHSHDWHGO\�GHVFULEHG��0RUH� DQG� PRUH� VFKL]RSKUHQLDV� VKRZ� D� GHSUHVVLYH�DSDWKHWLF� FRXUVH�� ,W� EHFDPH� FOHDU� WKDW� ZKDW� GHYHORSV� XQGHU�SV\FKLDWULF�GUXJV��LV�H[DFWO\�VRPHWKLQJ�WKDW�VKRXOG�EH�DYRLGHG�ZLWK�WKHLU�KHOS�DQG�WKDW�LV�FDOOHG�D�GHIHFW���S�����II�
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