


VDZ VKH FKDQILQJ RI VIKH Z RU®s DV

ZHNQHZ LW&29,"  GIMXSWG QRW
RQO RXUQYHV EXWDOR KRZ Z H

QDYLJ DV VH Z RUTS DLRXQG XV 7KH

Z RUIB SDXVHG DQG VIKHQ Z H FROWOXHG
RQ : HFDP HVRRI HWHUDQG | DFHG WKH
VIWDWRQ KHDG RQ : H I DFHG QRAWRQO
SHUWRQDOFKDABQI HV EXWDOR VRFLHVIZO
FKD@HQI HV DFLRW \MH ERDUG 7 RJ HVIKHU
Z H VRRN HDFK RQH LQ \WMGH DGDSVQJ

VR RXUQHZ HQYLLRQP HOQW
WWAFKQRARI LHV DQG FUHDKU VROMRQV
7KRXJK ZH\VDZ DGS LQ P HP EHUKLS
QXP EHW ZH DAR \VDZ RXU@U HW

| @I \KLS FRQIHUHQFH ,60 % UHDFK VIKH
Z LGHVWMVZ DVIK RI DWHIQGHHV [ LRP  DFLRW
WHJQREH 7KH YLLXDOLQWAU DFH
RI I HUHG D J UHDVMAU LOWUDDRQDOUHDFK
VR DXGLHQFHV Z KR QHYHUZ HUH DEGH VR
DWHIQG DQ , 60 % FRQIHUIHQFH DQG VKH
WRXJIKWXO: RUTB %DON HFRQRP LF
SUFLQ] FRXSGHG Z VK P RUH VIKDQ

86' LQIXQGEQJ P DGH LW
DI I RUEDEGH IRUDQ. P HP EHUVIR DAWHIQG
3 WDPVFHV VIKDAZ LGDEH FROWOXHG LQ VIKH
| XVXUH

DOR VDZ VIKH FUHDARQ RI
FRP P LWHH GUYHQ JWRXSV ,6&%LQ
SDUQHUKLS Z WK $@7KLQIV 6P DADDQG
* UHHQ DQG 7WHHV IRU/ UH @XQFKHG
,6&% JRYHV VR RI I VHWFDLERQ HP LWWRQV
FDXVHG E\ ,6&% DPAYIIHV VXFK DV
WRVH HP LAMG GXUQJ VKH FRQI HUHQFHV
Z RUNVKRS RUSDQHOP HHVIRQJ V VIKDIMW
RW DQL HV / RRNLQJ LOVIAUDDOY DV Z HIDVR
ViKH VRFLDOUHDQ@] DARQ Rl \A WP LF
GLVFUP LODVRQ Z WK VKH | RFXV R VKH
FROAQXDWRQ DQG JRDOR! FLHDWQ) D
VDIH LOFOXMYH DQG HTXDOVRFLHW | RU
DADRXUP HP EHW/ VIKH , 68% %RDUG Rl
' LLHFVRY/ DSSWRYHG , 6896V | LIAM TXLW

' LYHUAW DQG , QFOMRQ 6 WDV LF 3@Q
DV SLIRSRHG E\ ,6&8% ( TXLW ' LYHUMW

DQG , QFO(MLRQ &RP P LWHH

$V D 6RFLHW Z H WALYH VR HQKDQFH

VFLHQWM LF QHVE RINNQJ DQG LHVHDUFK
GLWHP LODARQ RSSRUXQMAHY | RULW
P HP EHUKLS



2QHZD ZH GG VKLY Z DV VIKIRXI K VKH FUHDARQ
Rl ViH &29,' 6HPIRQ D FRAMPURQ R

&29, UHIDWAG P DWAUDY | RUHGXFDRQ DQG
WDLQLQJ SXUSRVHV DARZ LQI VIKH , 6896 VFLHQUMA
VR LHVSRQG VR WKH UHVSHPVIYH FKDAMQI HY E\
RITHUQU LW H SHUAMH VIR VIKH VFLHQW LF
FRP P XQW ,6&% DOVR MXQFKHG VKH QHZ
,6&YDFDGHP \ Z HELQDUVHUHV Z KLFK KRWHG
RYHU  Z HELQDWY VIKURXJ KRXWMKH \ HDURQ D
SOMERWD Rl VRSLFV $@RI Z KLFK Z HH DUFKLYHG
DV SDUAR! ,6&%N DARZ LQJ RSHQ DFFHW VR VIKH
HOWLH FRP P XQIW VR YLHZ VIKH FRQWMIQW

7KRXJIK Z DV D\ HDUI RUVIKH ERR\WV
GHQYHUQI FRXQUBMW FKDAHQIHY ERVK
SWRIHWLRQDODQG SHWRQDO WZ DV DOR D\ HDU
WMDW RUFHG SWRIRXQG JWRZ KK IRU,6&8% : H
JUHZ DV DQ RU DQJ DMRQ EHFDXVH RI RXU
GHGLFDWAG P HP EHY/ 7KLV WIVAP HQWLY P RUH
WXH VRGD\ WDQ HYHU: H FROUQXH VR JURZ
VXSSRUQI RQH DQRWHUDV Z H Z RUIN VRRZ DUGV
RXUJ RDOVR EH ViKH GDGLQI SURI HMLRQDOVRFLHW
| RUSDUWAFLSDQW LQ VKH | LHGB RI FRP SXVIMRQDO
ELRGR]\ DQG ELRLQIRWP DAFV VHUYLQJ
UHVHDUFKHY  SUDPAMRQHY VIFKQLFLDQV
WKXGHQW DQG VXSSQ@HW Z RUBEZ LGH 7KDQN\ RX
IRUWIFNLQ) Z VK XV DQG Z H KRSH \ RX KDYH
VINHQ DGYDQUDIH Rl ViKH P DQ\ UHVRXUFHV
SWRYLGHG | LIRP ViKH YLLYXDOI RUP DRI

FRQI HUHQFHV VR VIKH Z HELQDWY VR VIKH , 6&%
&29, 6HPIRQ  <RXUFROWOQXHG | DIVIK LQ XV
KDV HQDEGHG RXUQXP HURXV VXFFHWHV VIKLV \ HDU

: 'H DGYDQFH DV DQ RU DQL DMRQ EHFDXVH RI RXU
GHGLFDWAG P HP EHWY/ , WLV D SGDVXUH | RURXU
VRFLHVDOWRI | VR Z RWIN GDLO | RUVIKHVH DP D] LQJ
YROXQUHY  $V\ RX FROWOXH VIR UHDG VKLV
DQQXDOWHSRUV NQRZ  VKDWWKH @ HEGRRG Rl RXU
RUJ DQL] DARQ IOFHIHO LV LW P HP EHW/ Z KR

Z RIN WLHOAO VR DGYDQFH RXUVFLHQFH

&RQVLGHUFRQUQXLQI VIKH NRXUDH\ Z LV XV E\
YROQWHUQ)  UHQHZ LQJ \ RXUP HP EHUKLS DQG
KHGBLQJ VR JLIRZ RXUFRP P XQW E\ LQYWKY D
IUHQG , GRRN |RWZ DUG VR P HHVWKJ P DQ\ RI \ RX
DWWKH XSFRP LQJ ,6&% FRQIHUIHQFHV , DOR

Z HFRP H\ RXUI HHGEDFN DQG VXJ J HWRQV

DQ VP H 3GDVH | HHOI LHH VR UHDFK RXWWR P H DW
H HEXWWYH RI I LFH# LVFE RU b
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VWH GDGQ EIRIQ RWP DWFV\RFIHW Z RUGBZ IGH ,6& %
EUQIVVRI HWHUD J®EDCOFRP P XQW Rl VFLHQAMWV | URP
FRP SX\WUVFLHQFH P ROIFX@UEIR®JI\ P DWHP DWFV
WIDWMEY DQG UHDWAG | IHGV
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WHFUXXMWQJ DQG P DIQMILQCQ) DFWYH P HP EHLY/ LV
HWHQADOR WH YOV Rl WKLY 6 RFIHW  $WWH FRWH R
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P HP EHWY D GHFUHDWH | URP
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0 HP EHWKDOGIWRP  FRXQMHV 7KH VE R @ HW
UHSUHVHQUDARQY FRP H I LRP 1 RUK $P HUFD D
SUP DUO [URP WKH 8 QWG VDMV DQG ( XURSH D

7KHWXQ® JAREDOQDWH R VIKH GVALSQ@OH DQG WH
BRAHW LV IH GG LQ WH QXP EHURI P HP EHY FRP LQ
IURP FRXQMHV LQ $IUFD $MD $XVADDD DQG 2 FHDQD
DQG 6RXWK $P HUFD , 6896V Z RUIEZ LGH SUAVHQFH LV DOR
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,68%\VXSSRUV P HP EHW R WKH FRP SXVIMRQDO
ELRGRI\ FRP P XQW DAWDE@WIRI HV Rl VKHUFDUHHUDQG
RITHY WUHHWSHVR! P HP EHUKLS SURIHWMRQDO
SRWERPVRUDO DQG WXGHOWADLOHH 0 RUHWDQ KDO R
WKH 6RFLHW'Y P HP EHY DUH SUR FMARQDOVFLHQWMV
IURP DFDGHP LF JRYHUOP HOWRULQGXVAL VHMQIV

7 WDLOHHV DUH DR UHSUHVHOWAG Z HADLQ WKH , 68%

P HP EHUKLS Z LViK SRWVGRF DQG WXGHQW

P HP EHWHHSUMVHQAQ) Rl VIKH P HP EHUKLS
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7TKHYROGR * WHARY R WH , QMALDWRQDO6 RAIHW | RUERP SXVIMRQDOURMRI\  ,6&% LV SGDMHG VR
DQORXQAH WH UIHVXAV R WH UIHAHOAHBPWRQY

7KH,6&%P HP EHY HOFRWIG ${ ¥OWP DQ DV 9LFH 3UHMGHQADQG 0 LRKHIM 940 DV DV 6 HHRURVEY  7KHU
WP V EHI DQ LQ -DQXDY &RQI IDXXMARQV VR WHP DD
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$O{ YOWP DQ KDV EHHQ HOFPWG VR WWH Rl LFHUSRMMRQ R 9LFH 3UMMGHQVS$Y DQ
RILFHU $®{ Z LGDOR VHYH DVD P HP EHURI WH %RDWGR ' LLHARY +HZ L@
VHYH D WUHH \ HDUWAP E&KUMACH LV VIKH | LIMZ RP DQ VR VHUYH LQ WKH
3UMGHOADOWRBI R ,6&%6H$ G LV WH + HDG Rl 3LRWLQ 6HTXHQPH 5 HVRXUFHV DW
(0% (% ' USG{ YOWMP DQNRQHG (0 % (% DVWH +HDG Rl 3URMQ 6HTXHQAH
5 HVRXUFHV 1O +HVRRN RYHUILRP 5RD $SZ HOHUDVWH 3, | RUWH 8 QL3LRW
JUDQW DQ LOWLLDWRCODOFRADERIDARQ EHVE HHQ (% 6,%DQG 3,5 DQG KDV
RYHUAJ KW RUSUIRWLQ DQG QF5 1 $ UHIWG GDWEDVHVDW( 0 % (% 3URUVR WDW
KH P DQDJ HG WH SURGXPARQ Rl QXP HIRXY SRSXMUELRMRI LFDOGDVIEDVHY VXFK DV
3ID0P DQG5IDP DWKH 6DQIHU, QMW $G{ KDVEHHQ D P HP EHUR! WH %RDUG
R LUHAVRY MOFH DQG KDV VHYHG RQ YDURXV FRP P LWHHV
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0 LFKHG® 940} DV KDV EHHQ HBFWG VR WWH RI I LFHUSRMMRQ Rl 6HRUHBY  Z KHIH
VKH Z LGDAOR VHYH DVD P HP EHUR WH %RDG R ' LLHAVRWY/ HBKH Z LAVHYH D
WUHH \ HDUWAP 0 LRKHGB LV WH 6HQLRU3WRIWDP 0 DQDI HUI RUS GDSWVH

2 QFRARJ\ DWKH 2 QEBUR , QUAKMWM | RUEDQRHUS HWHDUFK. 2,85 D SURJWDP
HQFRP SDWMQJ DZ LGH YDUHW Rl SIRMFW I LRP P DILQJ LQIRWP DWFV JHQRP LFV
DQG GLDJ QRVAF GHYHIRSP HOW6KH LV DR VKH 3 URMIPWO DQDI HUI RUWH &DQRHU
* HORP H &RADERWDRY  SURMPW FDQPFHUFRADERIDRY RU  DQ DFDGHP LF FRP SXWM
FARXG HQYLLRQP HQW RUDQDO WY DRIRW WKH , &* & CDVIVHW3UHYLRXVO® VKH Z DV
WH / HDG | RU%RIQIRIP DAFVFD D QDARQDOELRIQI RUP DWFV FRQWQXLQI HGXFDWRQ
SWIRIUP DQG DI DFXAV P HP EHULQ YARWIFKQRARI\ DWAE, 7 6KH | RXQGHG DQG
XQV WH 7RIRQR YARIQI RWP DAFV 8 VHU* LIRXS 7RWS* 0 LFKH LV DOR RQ WWH
([ HOXWYH %RDUG R1 VKH * GREDO2 W DQL] DARQ | RUYRIQ RWP DAFV / HDUQLQJ
(GXFDARQ  7WDLQIQ) *29% (7 DQG KDV 3G WH WVRUDY DQG Z RINKRS
GHYHIRSP HOW RU, 60 %M.QFH
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7KH ,68%) HIRZ VV SIRIWDP Z DV FUHDMG VIR KRQRUP HP EHLY Z KR KDYH GLVAQI XIVKHG WWKHP VHOYHV WKURXJ K
RAMEQGELQ) FROMEXWRQV VR VKH [ LHTBV Rl FRP SXVIMRQDOELR®R)\ DQG ELRIQIRWP DAFY ' XUQ) WKH
LODXIXWDO\ HDUR WH SIRIUDP  WH ,68%%RDUG R ' LLHAVRWY XQDQLP RXVO FRQIHULHG ) HIIRZ V WXV RQ VKH
VHYHQ Z LQQHY VR GDWM R VKKH ,68%6$ FFRP SOVKP HQAE\ D 6HQRUGFALHOWMS Z DG PDUWWH WK
DQQLYHIDW R WH SIRIWDP  ( DFK \ HDUMQAH ,68%KDV VRXI KW HTRZ V QRP LODARQV I LRP RXU

P HP EHWY Z LW HQ LELAW UHVMPAWRQY EDVHG RQ VHBPARQ FUMAUD | RFXVHG P RWMKHDYLO RQ WH

LI QULFDQFH R VALHQWI LF FRQMEXWRQV DQG VHYLFH VR RXUI LHGE DQG R , 68%0b

Q ZHZ HH SGDHG VR UHFHYH P DQ H FHIHOAQRP LODWRQV DQG WH ) HIRZ V 6HBIPMRQ &RP P WWH
P HP EHWY FDUH X@ FROVUGHHG HDFK RQH 8 GWP DMO | RXUQRP LOHHV Z HUH HBFWAG DV VKLY \ HDUV QHZ VW
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6VEQIRUG 8 AYHIMW ' 1$QH XV ,@XP LQD ,QUMR 1 RUIRXQEDARQDO
DQG LQQRYDWYH FROMEXWRQY VR FRP SXVIMRQDOJ HQRP LRV 1Q ERWK
DFDGHP LD DQG LQGXAWWE WIRXIK KLV YIMRQDUY UMMHDURK. P HOIRUQ)
R\ RXQ) GDGHY DQG KLV RZ Q BDGHIKLS DQG VHYLFH VR WKH
FRP P XQW

.9(-8, &0% )

7KH -DANVRQ/ DERIDRUY  |RUKHUP DQ' FROQMEXWRQV VR
ELRLQI RUP DAFV RYHUKHUGMAQI XIVKHG FDUHHU P RWMQRVZED VKH

* HQH 2 QRAJ\ DQGWH 0 RXVH * HORP H' DEDVHV 7KHWH VE R
UHVRXUFHV DUH | XQGDP HQWOSLHAHV Rl VALHQWI LF LI LDWAKPVUH
VHUYLQI DV | RXQGDAWRQDOVRRY RQ Z KLFK VR P XFK Rl JHQRP H \FDMH
VALHQRH LV EXLAV
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* HRULD 7HFK 8 QLYHWW | RUKLY LQ OXHQADOUHVHDURK LQ GHYHARSLQ)
DORUWKP VR JHQRP H DQDOMWY DV Z HIDDV IHRI Q] HG GDGHUKLS LQ

HGXFDARQ DQG FRP P XQW GHYHIRSP HQW
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8 QLYHMW R YRBRIQD DVRQH R WH SIRQHHY R P DFKLOH GDUQLQ)
EDVHG DSSURDFKHV | RUSUHALPAQ) SLIRMQ VWXFWUHY  SIRWMLQ | XQPURQ
DQG WH LP SDPWRI JHQHAF YDUDARQ 7KH P HIRGV IURP KHUJURXS
KDYH EHHQ KLJKO WDQNHG LQ LOMULDARQDOFRP SHAMRQY DWHMQ
SIHAPMRQ Rl SIRMQ WWKPXUH &$63  IXQPURQ &$)$  DQG YDUDQW
LP SDFW&S$* ,

4990 *0-' )/

(0% (% DVDODAQ ILIXUHLQWH IIHW R JHQRP LFV DQG | RUKLY
WHBW H | RW DGYRFDWQJ | RURSHQ GDVD DQG HTXDORSSRUMQHV | RU
Z RP HQLQ VAHQFH LOFOXGQI WH ( DUK 94R* HQRP H 3 UIRMIPWLQ Z KLFK
KH DGYRFDWV Z RINDEGH GDVID VKDUQJ SUDPAFHV

37%l 9 +383,

2\DP X * RRK . \ RIR 8 QYHMW D SIRQHHULQ FRP SXVIMRQDOELRGRI\

DQG DQH HP S@U SR FMRQDOUHVHDURKHU VSHAL LFD@ | RUKLY

FROMEXWRQ VR VHTXHQPH DI QP HQMMURXJ K WKH GHYHBRSP HOAR
Z KDALY QRZ NQRZ Q DVWWH 6P MK : DWALP DQ * RVRK DO RUVKP

6% % 0 -6->%66=

" DQD ) DUEEHU&DQRHU, QMW +DUYDUG 7 6 &KDQ 6FKRRORI 3XE@F
+HDAK | RUKLY SIRQHHUIQJ Z RN 1Q H SUIHWRQ DQDOMY DQG

GHYH®RSP HOARI WIDMMFDOP HRGV | RUH SUIHWMRQ DQDOMY Z KIFK DUH
VRP HRI VH P RWMP SDRPWXOLOQ WH HOAH [ lHG +H LV RCH R WH

®DGHY Rl WWH RSHQ VRXURH %4RFRQGXFVRUSIRMPAMQRH LW EHI LQQLQD

0%<1 - 496-( %

/D[ PL3DUGD ,%0 | RUKHUEUHDNKURXI K FROMEXWRQV VR DO RUMKP V
DALRW GLYHYH DSSQFDMRQV Z LK LP SDRAMR KXP DQ KHDAK, DQG VRALHW
WURXJIK ,%0 DQG FOHQW 6KH Z DV LOWKP HQOLQ WKH G-MJIQR!I WH
FRUH HQILOH DQG DFFXWDA R : DWRQ |RU* HQRP LFVRITHUQJ 1Q
SUHAMRQ RFRBRI\
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* MOWRQH , QWMWY 8 QLYHWMW Rl &D@ RUIID D Z RUIE GDGHULQ
GHYHIRSLQ) WIDAMAFDOP RGHY DQG RSHQVRXUFH ELRIQI RUP DAFV
\VRIVZ DUH | RUELRGRI LFDOEL] GDVD Z WK DQ HP SKDWY RQ JHQRP LFV
B6KH KDV XQFRYHUHG ELRP HALFDONQRZ (HGJ H WDWZ RXQE EH P MHG
Z WKRXWKHUWI RUIRXV FRP SXVIMRQDODSSURDAKHV

&) 2 6%, % 0

3UQFHVRQ 8 QYHMW DV D Z LGHY DANQRZ B1G) HG GDGHULQ WKH
DUD R FRP SXVIMRQDODQG P DIHP DAFDODVSHRW Rl FDQRHU
JHQRP LFV Z IMK VSHALDOHP SKDVV RQ LQI HUIQ) WP RU

SK\ @RI HQHV
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8 QLYHMW R 0 DWDFKXVHWY 0 HELFDOBFKRRO | RUKHUVHP LQDO
FROMEXWRQV VR FRP SXVDARQDOELRAR]\ DQG ELRLQI RUP DWFV
VSHALLFD@® 1Q WXPWIDOELR®RI\  Z IGHD XVHG=' 2&. VXM R
SIRMLQ SIRMLQ GRANQI DORUMP V  UHIXAOWRY JHQRP LFV
SLSHIOHV | RUDQDO] LQJ JHQRP LF DQG HSLIHQRP LF GDVD | LRP
(182" ( DQG3VFK(1&2' ( &RQVRWAD DQG\P D51 $ ELRMRI\
SI51$V
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7MQIKXD 8 QYHMW | RUWH GHYHBRSP HOAR! FRP SXVIPARQDO

P HRGV | RUDQDO] LQJ WDQUFUSVRP IF DQG 51 $ VHT GDVD LOFXGEQ
WH P HMRGY' (* VHT ' (MQI®H 685/ VP O DQG HWEEDWKIQI DQ
LI OXHQADQJ LDGXDW SLRIWDP HGXFDARQJ D JHQHIDARQ Rl VWXGHQW
DQG SURP RWQJ WH | LHGE Rl FRP SXVDARQDOELRGR)\ DQG

ELR.QI RUP DWFV 1Q &KIQD
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,QDQH I RUMR I1LQG Z D\ VR | XUKHUKLI KQJ KVWH DRKLHYHP HQW Rl RXUP HP EHY DQG UHZ DUG P HP EHWY/ IRU
WHUVXSSRUADQG GHAFDMRQ\R ,68% LQ ,6&%LOMRGXFHG WH , 68966 HIRUO HP EHUGHMIQDMRQ $
VXFRHW XOFDQGE.GDW | RUBHQLRU, 68960 HP EHUGHWL QDWRQ P X\WAKDYH GHP ROVADWG VXWRLOHG
FROMEXVRQV VR WKH | LHTB Rl FRP SXVIDARQDOELRARI\ RUVR ,68% 7KDQN\ RX VR RXUGHQLIRUO HP EHLY | RUWH
FROWOXHG FROMEXWRQY VR WWH VALHQFH DQG 6RALHW

L. DL S5REHWA) ) 0 XUBK\
e &DUOHILH 0 HARQ 8 QLYHUAW

" DYIG5RA\H 6DVRX 0 L DOR
8 QYHUW R &DQIRWID ' DYV 7KH 8 QYHUMW Rl 7RN\R
+HUKHOG6 DI HU

SRQUXQIQWN 7ROMAQ 6 FKZ HGH

6,%6Z W, QWMIXWA Rl ARIQ RWP DWFV
8 QLYHUAW Rl %DVHO
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8 QLYHWMW R &D@ RQID YHINHDA

$QOHZ 6X
7KH 6FUSSV 5 HVHDUFK , QA

/1ISIQ) : H
3HNQI 8 QLYHMW

' RQ ; X
8 QLYHMW R 0 DARXU &ROXXP ELD

20D9IWN
1 RWKHDWHALD 8 QLYHUAW

5DPDQD9 ' DYXXW
1 RUMZ HWHALQ 8 QLYHUW

6FRWAO DUNHO
" DWDXQGN6\ WA/P HV %2 9,$

5 HOKDUG 6 FKQHGHU
/ &6%

,,0 &%

&KUYV 6 DQGHU
+ DUYDUG 0 HALFDO6 FKRRODQG

" DQD ) DUEHU&DQFHU, QUWANYM

" DYLG 6DONRI|
8 QLYHUIW Rl 2WZ D

+DIP : ROWRQ
7HOS YLY 8 QLYHMW

-DQHW, HOR
0 3, IRU( YROVMRQDU $QMURSRARI\

) DQ/ HZ WU

: KMWKHDG , QWM | RUARP HELFDO5 HVHDURK

YRQQH %Lgk?

5D0 $ YXQOVKXK
7KH 2 KLR 6V 8 QLYHUAW

5LIFKDUG' XLELQ
8 QLYHUW Rl &DP EUGKH

YXUNKDUG 5 RW
780 0 XQFK &RXP EID8 QLY 1 <&

-L@3 0 HMLRY
8&6DQ' IHIR

5 XWHAD6 FKZ DUV
&DUOHILH 0 HARQ 8 QLYHWW

$QO* -HIJD
&LOFLOQDW &KLABHQY + RVSIVEO

3UHGI 5 DGLYRNDF
1 RWKHDWHLQ 8 QLYHIAW

/ XNDV . XUDQ
9LLILQID &RP P RZ HDAMK 8 QLYHMW

-D\H &KHQ

8 QLYHUW Rl $@EDP D DARALP LQIKDP

; HRKXDQ <X

7KH+RQ . RQJ 8 LYHWMW RI 6ALHQFH DQG

7HFKQRARI\

$O{ YOWP DQ
(0% (%
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$YLY 5HIHY
URDG , QWM

+ DI W6 KDWD\
8 QYHUAW R ' H@Z DWH

-DQAHN0 7 KRUMRQ
(0% (%

<DQD %URP EHU
5XWHY 8 QLYHMW

'PI . RINQ: RUFHWWU
3ROWIFKQLF , QUMM

00 $ONVH HY
* HRUH : DWLQIVRQ 8 QLYHMW

/ RQQUH: HFK
2 KIR 8 QLYHMW

" WP RQG* +L1JLQV
&RZ D, QMUXWM

&DWD. LQIVRUG
&DUDHILH 0 HARQ 8 QLYHUIMW

7HP SB1) 6P LUK
YRWRQ 8 QLYHMW

BVISKHQ 5 0P VH
2 LHJRQ 6V 8 QLYHWMW

3KLAS YRXUH
8 QLYHWW Rl 9LLILQID

/ RX[ LQ=KDQJ
1 DARQDOS QLYHWMW R 61QJ DSRUH

$QD 0 DUD 5RNV
&6,& &$%

&KUMALH 2 LHIR
8 QLYHWMW &RAOMIH / RQGRQ

- HEE 0 LGBV
3HQQV O'DQLD 6VIDM 8 QLYHUIMW

(LHWY) LDHONHO
0,7

, YDQ (UMD
80 Y&

3DX0& YRXWRV
8 QLYHMW R &DQ RWQID / RV $QIHBV

" DYLG 3RVDGD
8 QLYHUMGDG GHILIR

7 0 0XWQ
9LLILQID 7HK

) DDQAMR' H/ D
9HID

) DEUF * HQRP LFV

6VHYHQ 6DQ EHU
-RKQV + RSNLQV 8 QLYHUIW

DQ * XVILHGB
8&' $9,6

91AN 6FKQHGHU

(0% $XWADDD URIQ RUP DAWFV 5 HVRXUFH

6KRWKDQD: RGN
9@DP \H, QMR Y4RWIFKQRIRI\
) P WK ) UHH 8 QYHUMW Rl %8XWHY

0 LEKDHO/ HYLWV
6VIDQ RUG 6FKRROR! 0 HALAL.QH

0 DIN* HUMAQ
<D 8 QLYHMW

$P RVYDURRK
6Z W, QWIXW RI AARLQ RUP DAWFV

$QGHVBDQ
8 QLYHWMW Rl &DQ@I RUQLD 6DQ ) IDQFLVFR

5 XV 1 X\MLQRY
1 DAWRQDO&DQFHU, QUMM

$QDRO 6RIRNQ
, QMIXWM Rl &HEDYARSK\ PV 5$6

5 REHUV* HQU@P DQ
DQE0 H

3DQNDVBJ DLZ DO
* @ RGP LK. @CH

' DVIG/ ISP DQ
,P SRME®1 ) RRGV
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"WWME ISV ) R ZEABRIXS E 71 REVQI QFI V7HEXYW

$Q,68% SURI HWLRQDOP HP EHUFDQ VHO QRP LQDWA YLD DQ RQACH IRP | RUHBIYDARQ VR VHQLRUP HP EHU
WYY RUEH QRP LODWG B\ DQ\ Rl VKH HQJ LEG HQGRUHLY $1WUWH ,68% W T YHUL LHV WDAD FDQELGDWM

P HHW WH | LWAFUMAUD  DADHQGRUHLY DUH J LYHQ DQ RSSRUMQIW VR HQGRWH VIKH FDQGLGDWA ( DFK HQ LEGH
FDQAE.GDW VHRXUQJ VKUHH RUP RUH HQGRUMHP HQW H FOXGLQJ VHO Z LAGDEH HBIYDMG VR VIKH WDV Rl VHQLRU
P HP EHU $V WH HQGRUHLY DUH QRAUHTXLLHG VR SDUAFLSDM LQ YRWQI  VHQIRUP HP EHUFDQGE.GOWAY DUH
HQFRXUDJ HG VR FRQUPD \P DADQXP EHUR! HQ LEGY HQGRWHWY VIR VHRXUH WHUVXSSRUMWKIRXI K SHYRQDO

LOMUIDPARQ
1 BENRENRNRK ERH G | WEFRWNLNRK LT 71 RNV | QF V7 XEXYW

7KH VHQRU, 68%P HP EHUP X\WUHP DLQ LQ JRRG WEQGELQ) VR UAWVILQ KLY RUKHUWRY || JRRG WRQALQ LV
QRWP DIQLOHG VWH VHQLRUP HP EHUMXY EHFRP HV LQYDAG 6HQLRUP HP EHUWIY LV DXVIRP DAFDAD H
HWEEQVKHG Z KHQ WKH P HP EHUUHWALOV VR J RRG WIDQEQ) +RZ HYHU Ll D VHQLRUP HP EHUKDV P RUH \WKDQ D
RQH \ HDU@SWH LQ P HP EHUKLS DQG UHKLUDVY VR JRRG WIQAQI KH VKH Z LADQRAWHAHLYH WKH

UHI LMADVWRQ GMVARXQWR , 6&%6 R! | LFLDOFRQI HIHQPHV XQBAW KH VKH UHP DLQV 1Q JRRG WIDQGLQJ | RUVE R
FROVHRXWIYH \ HDLY

&l R IMAS 71 RV | QFI V7 XEXYW

e 5HRIQWRQRQWKH ,68%Z HEMIWM | HDWUQI RXUBHQLRUO HP EHY/

e 6SHADOUHARI QWRQ UEERQV DW 6826 R! | LFLDOFRQI HIHQRHV

e 2 SSRUXQW VR EH VHBFWG | RUNH QRWM VSHDNQJ SRUMRQY P SRUBQAVMMHIQ) FRP P WMHV

e $QXDO  WHIMADARQ GMARXQARI I VWH HDUD P HP EHUUDWM | RUD VHBFW 6826 R! | LFLDOFRQ HHOFH R
FKRIFH

e 6SHADO,6&%6HARUO HP EHURIR IRUZ HEMW DQG &9

7' &9 3487 2); 430~ )7 -2863(9')7 -2-8-98-:)7

-2863(9' 8-32 3* +6))2 -7' & -7' &+63:)7

,68% LQ SDWHUKLS Z LWK $QD7KLQIV 6P DADDQG * UHHQ DQG 7UHHV IRU/ LIH
BHAKS LW [ LMD LRYH R QDAVH WHHV \KH ,68% JWIRYH VR RIIVHW

FDUERQ HP MRQV FDXVHG B\, 6896 DPAYMEAV VXFK DV KRVH HP WAG
GXUQI WH FRQ HHQFHV Z RIWKRS RUSDQHOP HHWQJ V KDALW

RUDQ] HVI (M VKLY JURYH ,6&8%P HP EHY DUH DOR R HHG D VP S®1 DQG
FROYHQHQAZ D VR R VHAKHURZ Q FDUERQ HP RQV VXFK DV VKRWH
LOFXUHG GXUQI WDYHIXQ VR , 6896 FRQ HHQFHY RUZ RUINVKRSV

KWBV ZZZ IMERUJ LME JWRYHV
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7' &)59-8= (-1)67-8= %@ ( -2' 097-32
) UYM ERH-REPMVIBRNR-7' &

7KH , QMUODARQDOSRAHW | RUERP SXVIDARQDOUARMRI\ ,6&% LV DFXWAD DZ DUH WIDAI GREDOVAHQRH LV | DFLQY
VXEWDQADORKDAHQI HY UHI DUELQI HTXIW DQG LQFOMRQ &XUHMWALHQRH LV \WADGRP LODWG E\ P DBV DQG
E\ Z KDALY VKRUD FDGBIG WH: HW ,Q RXUBRAHW Z HDUH YLJRIRAVO® Z RINQJ VR EUQ) WLV WHZ LOR
EDDQAH : H DUH DPAYHO SXWXLQI EDIQFH LQ RXUJRYHULQ) ERGIHY P RUMHBYDOM LQ RXUYRDG R

" LWHAVRY DQG MW R 2 11LFHWY ) XUWKHP RH Z H KDYH LP SGP HOWG SIRFHWHV VIRZ DLGV DFKLHYLQ) P RUH
ED@QFH LQ RXUVXIW Rl DZ DUG Z LQQHY ) HIRZ V' DQG LOYIWAG FRQIHIHQFH NH QRMV © HDUIH IXLALQ) RXU

DI | LADWAG FRQI HIHQPHV RQ WH LP SRUBQRH Rl GLYHWW EDDQAH Z IWKIQ WHURZ Q SIRIUP V : HDOR
HQFRXUDI H RXUP HP EHY VR VIXSSRUMMHVH HQGHDYRW E\ SLRYLAQI QRP LODARQV R H FHEBQMALHQAMN
IURP DADFRUHWY Rl VALHQAFH DQG R WH Z RUWEE VR DADR! , 6826V SURIUDP V

$VWWKH VDOP HWP H Z H DUH DZ DUH WKDWIP SIRYLQD HTXIW DQG LOFOMRQ LV D SURFHW KDWUIHT XLLHY (RQ). VMLP
GHAFDARQ 3WRJIHW LQGFDWG E\ FRUHVSRQGLQ) WIDAMARY Z LGDRQOD EH REVHYHG JUDGXD@ 0 RUHRYHU
Z KL®1 WH FUMWUIRQ Rl EDDQFH LV DQ LP SRWBQWRGH MLV CRWHH RQD RQH LQ VALHORH

© H FRQAQXD@® HYIMMRXUSURFHGXUHV | RUSURI UMW VRZ DUGV HTXIW DQG LOFOMRQ DQG DWHW WWKHU
HILFDR : HGR QRAWKLON VIKDAWDXVRP DWAG SURFHGXUHV RI DWHWP HQADUH DSSURSUDM | RUVKLY SXUBRVH
$QRUWKP V SHURWP LQJ VIXFK FDWAJ RU] DAWRQ ViXI T HUIURP LOKHUHQAGP LVIDARQY VKDWGLWRWAMH QRARQ RI
EDDQRH Z H DUH WMYLQJ |RU 6SHFLILFD@D  FDWAJ RU] DWRQ Rl GIMARLQAHI LRQDO HIKQLE RUJHQGHUJ LRXSV R
VAHQAMN Z KLY HDMQJ FODWAILFDAWRQ DOR | XQPARQY GLYIMYHO

,6&%LVFRP P IWMG VR FUHDWQJ DVDIH LOFOMYH DQG HTXDOVRALHW | RUD@RXUP HP EHY/  7KHVWH YDOXHV DUH
HOWKUOHG LQ WH 6 RAIHWY FRCH Rl FRQGXFWYDOXXHV DQG HWILFY : H DANQRZ IGIH  UHVSHRWDQG SURP R
WH YDOXHRI D GLYHUH FRP P XQW DV FRUIH VR RXULQMWLRDARQDORW DQL DARQ DQG FXAXWH

,6&96 FRQAQXHV VR VHHN VR FUHDWM D GLYHIH DQG
LOFOMYH HQYLLRQP HWZ KHUH DADFDQ FRP H VRI HWHU

P HHWH FKDQIH LGHDV DQG Z RINVRZ DUG JRDY 1Q DQ

D RVSKHIH R VDIHW IHVSHPADQG AYLOW  7KH ,68%

YRDGR ' LLHARY DSSLRYHG , 6894V LM TXIW D'*E“IF-E“j'-Eg'?-fj'i{?;m;iifﬂz3--'-I-J
' LYHUMW DQG , QFOMRQ 6WDMI LF 3@Q DV SIRSRHG E\

,6&96( TXIW ' LYHWMW DQG , QFOMRQ &RP P \WH
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\VDZ VKH FUHDAWRQ DQG JUIRZ W Rl WWH , 6&YOFDGHP \ Z HELCQDUVHUHY |, Q FRQMCQPARQ Z IW WH

FRP P XQWHV R VSHADOLOMHW &2 6,V VHOPASUHVHOWMRQY Z HH J LYHQ YLD D @QYH WAMHDP HG VDO
DERXVWSHALI LF UAMHDURK

$FAHWWR WH Z HELQDUVHURV LV FRP SQP HQWY |RUDD
1A ]
Wébinar Serie; [

¢ s T
’—‘ - : 'l'h 0 o y.

2863(9'8-323*8,) -77&'3:-( 7) 832

q'gp w'a

,Q UHVSROWH VR WH XQSUHFHGHQMG LP SDPWRI WH &29,"  SDQGHP L , 6896 LOWRGXFHG WH &2 9,
VHARQ
7KH&29,  SDQGHP LF LV ERW VHYHUHO DIIHPAQ) RXUQYHY DQG LP SDPAQ) RXUVALHQRH |, 68% UHVSRQGY

VR VIKH UMVSHPAH FKDTHQI HV E\ RITHUQD LW H SHIYAMH VIR WWKH VALHQWILE FRP P XQIW DQG HP SRZ HUQJ
VAHQWILF QHVE RINQU 7KH ,68%8&29,"  6HPARQ RITHWY IRXUGOHV R VKLY LQMDWYH

68%8&29,"  GVIDMP HQW +HH\ RX 1L.QG WIDWP HQW RQ WH
RQIRIQJ SDQGHP LF WDWKDYH EHHQ DWXHG B\ ,68%

,68%8&29,"  : HELQDUFR@URQ +HH\ RX QG Z HELQDWY
VSHAILF VR WH\RSIFVRI &29,"  DQG6DW&RY  VKDWDH
RUDQ]HGE\ ,68%

,68%829,"  BAHIFH FRAMPRQ +HH\ RX 1LQG P DMUDY \SHAL LF
WRWHWRSIFVR &29,"  DQG6DW&RY  WKDWKDYH EHHQ VXEP IWMG
E\ ,6&%P HP EHY 7KLV FREBFWRQ KDV WUHH VXEVHPARQV [ RU L
VAHQAILF DIAFON L VAIHQAILF DB VHWDQG  LLL SLIRSRVDWYRI

FRP P XQW VFLHQFH SURMFW

+HH\ RX 1 LG WWVRUDY WDWSUIHVHONEDMF RUDGYDQRHG FRP SXVIDRCQDOELRMRIA
FROMOQM RUELRIR] MWV DQG FRP SXVIMMRQDOELRMRI MWV LQ W(HWH WP HV Rl LORUHDVHG GLI IMBOHGXFDWRQ

DRWYIW 7 KH WWAVRUDY KDYH EHHQ L SURVHQWG DAUHRHQW, 6 &% FRQI HIHQAHY DQG L VXIIHWMG E\ ,68%
P HP EHY

,6&%7

" 900 *36 79&1-77-327

1 \RX DIHD P HP EHUR! ,6896Z H HQFRXUDIH\ RX VR IXEP LWHQWHY VIR WH 6 FLHQFH FRIPPARQ DQG 7 XVRUDO
FROIPPARQ <RXUVXEP MWRQ HELY D SRIOMUVR WH VAHIAH FROMOWD VKRIGHVAUSWRQ R EDANJURXQG RU
SXUSRH VIR QQHV DQG @MW\ RXUGQDP H DV \IXEP WU 6XEP MARQ Z LGDEH VXEMPAMG VR D EDUF FKHANR VFRSH
DQG SXUSRH
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,6&YFRQOHPAFRQUOXHV VR P DIQWLQLQ DQ DPAYH , 68%&RP P XQMHV R 6SHALDO, QMUHWWE&2 6, RQOOH
FRP P XQW JURXS &2 6,V DUH P HP EHUFRP P XQWHV Rl VKDUHG LOMUHANKDAKDYH VHO RU DQL] HG DQG KDYH
P XQAS®1 DPAYIVHY RULQWADPARQY VKURXJI KRXVWAKH \ HDU UDWHUVKDQ VRGO P HHWQI GXUQ) WH &2 6, 7WDFN
Rl WH ,60 % ( &&%FRQHHOFH $QLP SRUBQAIRDOR! DQ &2 6, LVVR | RWMUD VRSLFD® |RFXVHG
FRADERWDAYH FRP P XQW Z KHUH.Q VALHQAMN FRP P XQLFDW Z LW RQH DQRWHURQ UHVHDURK SUREGP V DQG RU
RSSRUMQMHV LQ VSHAL LF DUHDV R FRP SXVMRQDOELRARI\

6XFK FRP P XQUFDARQ LV RWQ LQWH IRWP Rl P HHWQIV EXWADQ DOR EH WURXJ K RHUVRALDOP HALD VRRY
WKDWDERZ. | RUYLELDQASDUAFLSDARQ LQ D YLLYXDOHQYLLRQP HQW7 KLY YLLWKDOFRP P XQUFDWRQ KDV EHHQ JLYHQ
D J UDWAUYRLFH VKURXJ K WH FUHDWRQ DQG LP SGP HOARQ R WH , 689 RQQHFWZ KLFK DARZ V HDFK &2 6, \R
HDMO FRP P XQUFDWM HQIDJH WKDUH DQG FRQQHPWLQ DQ HDV VR XVH RQDOH IRXP ( DFK &2 6, KDVD

PXWRP 1] HG KRP HSDJ H WURXJ K Z KLFK VRSLFDOGLVAXWWLRQY DUH FHDWG HYHQW DUH P DUNHWQI DQG
LQIRP DARQ LV HMO GMHP HOADMG

SROMGHUNRQLQ) RQH R WWHVH G QDP LF JURXSV VRGD!

( 7-+ X7 ANVCGYNVEPENINRIS\VQ EXBNERH
" SQTY>ENSREP&NSTL | WBN

" WJ TRAEXVHY RQ WAKRXUDOELRIQ RUP DWFV DQG FRP SXVIMRQDO
ELRSK\ MFV DQG KDV EHFRP H WH @U HAP HHWQJ LO WKLY JWRZ 1QJ 11HTG

&3-2*3 ' 36)

%R.QR FRH VD Z R LlGH ERG. Rl SHRS®H VKDWP DQDI H RUME|

ELRLQI RWP DAFV FRUHV Z LWKLQ RU DQL DWRQV Rl DADWSHY LOFOXGLQY

BIoINFo-cORE DFDGHP LD DFDGHP LF P HALFDOFHQWMLY P HALFDOWFKRRY ELRWFKV DQG
SKDWP DV

&N\ 3 RSFSKMW

%R 2 QR LHV 6 SHADO, QMM IRXS 6,*  FRYHY WH @WMADQG
P RWMLQQRYDWYH UMMHDUFK LQ VWH DSS@FDARQ Rl RQRARI LHV DQG P RWH
JHQHDE \VKH RUDQVDARQ  SUHVHQMRQ DQG GIMHP LOOWRQ R
NQRZ BHGJ H LQ ELRP HALFLQH DQG WWH @ H VALHQRHV



,6&%&2 6,6

&NE: NMVX &NBFSKNEEP( BE : MYERIEASRWV

' DD YLVXDA] DAWRQ FXW DRUIRW DADDUHDV Rl FRP SXVIARQDOELR®RI\ 2 Q
WKH RQH KDQG VRSKIMAFDWAG GDVD YLVXD@] DARQ WRKQLTXHV DUH
UHTXLLHG VR DARZ \KH ELRGRI MAWR H SGRUH WKHUMU H FRP SO
GDVHW DQG JDIQ LOLIKWIRP WHP 2 Q WH RIKHUKDQG WLV
DSSURDFK FDQ GRZ HUWH E@AN ER] QDWHR! FRP S®{  ELRIQ RWP DAFV
DORUVKP V 7KH JRDOR! %4RILV LV VR EUQ) VIRI HAKHUUHVHDUFKHLY | LRP
WKH YLVXD@] DARQ ELRIQRWP DAFV DQG ELRGRI\ FRP P XQMHV Z LK \WH
SXBRVH Rl HGXFDWQJ  LOVSLUQ) DQG HQIDILQ) ELRIQIRWP DAFV DQG

ELRGRI\ UHVHDURKHWY LQ WIDM Rl WH DUWAWLVXD@] DARQ UHVHDURK DV Z HAD

DV YLVXD@] DARQ UAVHDUFKHLY LQ SIREGP V LQ ELRER] LFDOGDVD
YLVXD@] DARQ

&37" &NBNRIS\QEABANS TI R 7SY\A
' SRI'M R

6LOFH LW LOFHSWRQ LQ %2 6& KDV SIRVIGHG D IRXP IRU
GHYHIRSHWY DQG XVHWY VR LOMIDPADQG VKDUH URVHDURK. UHVX@V DQG LGHDV
LQ RSHQ VRXUFH ELRIQI RUP DAFV DQG RSHQ VALHQFH 92 6&V EURDG
VSHAWKP Rl VRSLFV LOFOXGHV SUDPAFDOWRKQLTXHY | RUVROYLQD

ELRIQI RUP DWFV SLIREGP V' VRIVE DUH GHYHIRSP HOWSWDPWAHY WBQGDLGY
DQG RQRARI LHV  DSSURDFKHY WDWSLRP R RSHQ VALHQFH DQG WKDUQJ RI
GO HSURGXFLE®! UHVXQAV DQG VRIVE DIH DQG Z D\ VR JURZ RSHQ
VRXUFH FRP P XQWHV Z KL SURP RWQI GLYHMW Z WKIQWKHP 92 6& LV
XQE\ WH 2 SHQ %4RIQ RIP DWFV ) RXQEDARQ 2 %)

"0l (% \MEEPYAWY WIDI RXS]
1 EWWl X BXE Y%RER VIV

- AR &$0 " $ SUHAVHQW D RRZ G VRXUALQJ DQG RSHQ HQGHG GDVD DQDO MY
GAMDA FKD@HQI H | RUP DAZ KLFK | REXVHY RQ ELJ KHWAURI HQHRXV GDVD VHW WDW
DUH LOAHDMQI @ SURGXFHG LQ VHYHUDO! LHBBV R VIKH @ H VALHQRHY

' SQT1 7 ' SQTY)EXNEREP1 BAWY
7TI QASQ1 A
CompMS

&26, &RP S0 6 SLRP RWV WH H I LFLHQWKLI K TXD@W DQDOMVRI P DW el o
VSHPARP HAI GDVD VKURXJ K GWHP LODWRQ DQG WDLQLQ LQ H LVAQJ

DSSURDFKHV DQG FRRUBLODARQ R QHZ - LQQRYDWYH DSSURDFKHY 7KH

&RP S0 6 LQWDWYH DIP VR H| SGRIWWM QHUI LHV EHVE HHQ GLTHIHQW

DSSMFDWRQ GRP DLQV LQ SDUAFX@USRWRP LFV DQG P HVEER®RP LFV
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) HYG2ABR X' SQTY>EABREP&NSFSK] ERH
SNNRIS\Q EXVBA) HYEABR ERH 8 \VENRWRK

7KH,68%("' 88&$7,21 &26, IRFXVHV RQ ELRIQ RUP DAFV DQG
- FRP SXVARQDOELRMR]\  HGXFDARQ DQG WDLQLQI) DRLRW WH QI H
|| VAHQAHY $ P DVRUJRDOR! WLV &2 6, VR IRAWMUD P XWD@ VXSSRUAYH
EDUCATION FRADERDAYH FRP P XQIW 1Q Z KLFK ELRVALHQWMW FDQ VKDWH
COMMUNITY OF SPECIAL INTEREST ELH_QRLP DAF\/"G(FDARQ[@\AD.Q.Q] U"\RXLH‘Nlm H S"Lu‘m"\/ Im
| DALAMMA WKH GHYHBRSP HOARI HGXFDWRQ SWRI WP V FRXUAHV FXUIFXM
HW  DQG WDFKLQJ VRRY DQG P HWRGV

) ZSP SQT+I RX) ZSPYABR ' SQTEVBEAMI
+1 RSQNBN

( YROMRQ DQG FRP SDUDWYH JHQRP LFV DIH GHHSO LOMUYE LOHG Z WK
FRP SXVIMRQDOELR®RI\  &RP SXVIMRQDOHYROMRQDY P HIKRGY VXK DV

SK\ (RI HQHAF LQI HHQFH P HWRGV RUP XA VHTXHQRH DA QP HQADWH Evolution &

Z1GHO XVHG \ HFUHP DLQ | DUILRP $VROYHE/DQG DUH LQGHHG LOQMQH Comparative Genomics
DUHDV Rl URVHDURK. $VWAKH VOP H WP H HYROMRQDY  DQG FRP SDUDANH ===l==
JHQRP LFV DLH LCKHHQW® SADQVYHIDQGMASDQHY 1Q WDWZ RIN LQ 5 EmEE

P DQ. RWHUELRGRI LFDODUHDV Rl UMVHDURK KDYH VRP H HYROMRQDU
FRP SRQHQWHJ  FDQFHUJHQRP LFV HSIGHP LRI\ VR LFRARJ\
SRSX@MMRQ JHIHMFV | XQPARQDOI HORP LFV MKPWUDOELRARI\ MOVANR
QPHDIHZ 7KHWRSHR WLV&26, LV IQMOARQD NHSWELRDG 7KH
WDRN Z LG HDWWH D P I Rl SURFHHALQIV KL K@J KWDQG LOYIWG VDAW
3URUW Z LGDEH JLYHQ VR FROMEXVRQV Z KLFK DUH LHBIYDQWWR P RWH
WKDQ D VLQI ®1 DUHD R DSSQFDMRQ RUVR FROMEXWRQV Z KLFK DUH QRW
FRYHHGE\ P RIH \VSHADIMHG &2 6,V

EvolCompGen

*YRGMR +1 R ERH4\GA \R* YRGABR
YRRSEMR

7KH DFFXUDWM DQQRIARQ R SLIRMQ I XQPARQ LV NH VR XQGHIAMZQGELQ)
Q@ H DAWH P ROFX@UGIYHO 7KH ) XQPURQ 6,* &2 6, EUQIV VRI HWHU
FRP SXVIMRQDOELRGRI MV H SHUP HQWBOELRER] MV DQG ELRFXUDRY/

Z KR DUH GHDOXQY) Z MK J HQH DQG J HQH SURGXPW XQPURQ SIHAFURQ R
\KDUH LGHDV DQG FUHDW FRADERWDARQY 7KH ) XQPURQ 6,* KRBV DQQXDO
P HHMQJ V DQG FRQGXFW VKH P XA\ HDUSUMFDOS WHWP HWR! SLRMQ
) XQPURQ $QORDARQ RU&S$) $ H SHUP HQW
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+176HT LV GHYRWG VR \WH OWAMDGYDQRHV LQ FRP SXVIMRQDO
WRKQLTXHV | RUWH DQDOMY Rl KLIK URXJ KSXWWHT XHQALQI GDVD
LOFOXAQI QRYHODA RUVKP V' DQDOMY P HWKRGV DQG DSSQFDARQV LQ
EIRRI\ Z KHH KLIK VKURXI KSXWWHTXHQALQ) GDVD KDV EHHQ
WDQV RWP DIWH ,WSLRYLGHV D IRXP | RULQ GHSWK SUMVHQUMRQV RI
QRYHODQ RUMKP V' DQDOMY P HWRGY DQG DSSAFDMRQV LQ P XCOAS O
DUDVR ELRBRI\ WD 76 LV WDQV RWP LQJ

-6& X-RA K\BXMI 62 % &NBFEK]

7KH, QMIWDAVH 51 $ %8RRI\ ,5% JURXS RUDQ] HVWH51$ 6,*
VHWLRQ DW60 % 7KH JURXS DIP VVR EUQ) VRI HMHUH SHIV LQ

FRP SXVIMRQDODQG H. SHUP HQEODVSHAW Rl UVHDURK 1Q 51 $ %8RRI\
VR FRYHUQHZ GHYHIRSP HQW DRLRW WKLY EURDG | LHGB Rl UMMHDUFK. 7KH
51$ 6,* VHWRQDA60 %IRPAVHVRQVER P DRUDUHDY — \WH
GHYHIRSP HQAR FRP SXVIMRQDODQG KLI K VIKURXJ KSXWH SHUP HQZO
PHMRGY DQG  WKH DSS@FDAWRQ R VXFK P HWRGY VR EUHDN QHZ
JIRXQGVIQWHWXG Rl 51$ EIR®RI\ DQGGAWDWH : HDIP VR HGXFDM
DQG LQVSLLH URVHDURKHLY LQ WH | LHGS QRYLFH DQG VHDVRQHG DINH E\

P HVKLQI VRIHWHUGL | HHOADVSHAW RI &RP SXVIDMARQDO5 1 $ YARGRI\
DQG SURP RWQI FIRW GMVALSAQDY  FRAIDERUDAYH UHVHDURK

. 4- X. YR@VANRGMEP-RZ WRBESWV

7WMWRQQJ 1URP D SRWVGRF VR D MQIRU3, FDQ EH D FKDEH QI LQY JP'
SURFHW LHTXLIQ) FDIHXOS@QQQ) 2 QFH IXQQLQJ DJWRXS MQRU3,V Junior Principal
DUHIDFHG Z IMK P DQ QHZ VMWV VRP HRI Z KLFK DUH GDUQWRQ WKH NRE Investigators
7KH -XQRU3LIQ:ISII),QYI-MAD DIRY JWRXS _3, DLP VVR SURYLCH XSSRUWV COMMUNITY OF SPECIAL INTEREST

GXUQI WLV SIRFHW YID D FRP P XQW RI SHHY/

10 7& x1 BEANR Ol BRVRK NR
" SQTY>ENSREPERH 7] VW QW&NBFSK]
MILIC|SB

0/ &6%LV D FRP P XQW | RUUHVHDURKHLY LOMUHMG LQ WH LOMUDFH R
GOV VAHQAHY DQG @ H VAHQRHV LQ SDUAFX@UVKH P HWRG GHYHBRSP HQW
DQG DSSAFDWRQ FKDAHQU HY WDWDUMH | RUO DRKLQH / HDLQLQ) 1O

&RP SXVIMRQDODQG 6\ VWP V %4RMR]\



1 NBSFNSQI

7KHO0 ,&52 %20 ( &RP P XQW Rl 6 SHALDO, QUAHVDLP V DAWMH

DGYDQRHP HOADQG HYDOXDARQ R FRP SXUMRQUOP HIRGY 1Q
P LRLRELRP H UAVHDURK HVSHALDE P HVZRP LF DSSURDFKHY %VHG RQ WH MICROBIOME

&UMFDOS \WHWP HOARI 0 HVIDJ HQRP H, QMBURMIDARQ &$0, WH &2 6, \]
VXSS@HY XVHY DQG GHYHIRSHY Z I H KDXWAYH TXDQAVDWYH GDVD ‘/’
DERXWWH SHURWP DOFHRI P HWRGV LQ UHBIYDQWVAHQDURY , VWKHUH RUH

JXLGHV XVHY LQ WH VHAPURQ DQG DSSOFDWRQ RI P HWMRGY DQG LQ WHU CoMMUNITY OF SPECIAL INTEREST

SIRSHULQMSUHVIMARQ ) XUKHP RUH WKH &2 6, SURYLGHV D SOWRWP |RU
H FKDQIH DQG QHVE RINQJ EHVE HHQ P HKRG GHYHIRSHLY DQG SLRYLGHV

YDXDEGH LQ RUP DARQ DARZ LQJ WHP VR LGHQWI\ SWRP IMQJ GLUHPMRQV
IRUWHUIXW(H Z RN

218N 21 X S\O&NSFSK]

e ® i,

Koo 2 n $V P RUH UIVHDURK | LHGBV VKUQ VR GHVE RUN YLVXD] DARQ DQG DQDOMY 1RU

' @tﬂ@ SHYSHAWYH RXU1 HVZ RIN 24RMRI\ &RP P XQW VHYHV VR LOARGXFH

e QRYHOP HWRGV DQG VRRY LGHQM\  EHVAWSWDPWAHY DQG KL K@ KVWKH
OWMHHDUK 1Q WH JURZ QI DQG LOMUFRQOHAMG | LHGB R QHVE RN

ELRGRI\
61 K7] W 61 KYADS\] ERH7] W QW
+1 RSONBN
7KH5HIX@WUY DQG 6\ VWP V* HQRP LFV &RP P XQW R 6 SHALDO, QMUHW ﬁe
I REXVHV RQ FRP SXVIMRQDOP HWRGY WDWDLH LP SRWBQALQ VKH WG Rl INE VS
UHIX@WMRQ Rl JHQHV DQG A WP V 7KH 5HI6\ V&2 6, RUDQL HV WH AL
IRCRZ LQJ DPAYIMHY 60 %5HIX@VRY * HORP LFV6,* 0 HHWQJ e o

5(&2 0 % ,6&%&RQA HHOFH RQ 5 HIXAMVRY  DQG 6\ WP V* HORP LFV DQG
' 5($0 &KDMQIHY DQG 7RSS 7HQ 3LSHW LQ 5HIX@MWRY DQG
6\ WWP V* HORP LFV

7]V SH ' SQTY)ENSREPL SH RRK SJ
&N\BFSKNEEP7] VW QW

7KH 6\ \0 RG &RP P XQW R 6SHADO, QMUHW DIP V DWEUGI LQJ WKH JDS

EHVE HHQ ELRIQI RUP DAFV DQG VL WP VELRGRI\ P RGHOQ) 5HAHQ® DVSHRWRI
VKH VE R [ LHGBV KDYH FRQYHU HG 6\ VWP V P RGHOXQI KDV EHFRP H P RUH LHIDQW
RQ ELRIQI RUP DAF QHVE RUN LQI HIHQRH VR EXLGE P RGHY DQG KDV EHIXQ VR XVH
WDQURUSVRP LFV DQG SURWRP LFV GDVID VR WDLQ P RGHY ,Q DGGAMRQ P RH

FRP P XQUFDARQ EHVE HHQ i VWP VV P RGHOBLY DQG ELRIQI RUP DAWALDQV LV QHHGHG
VR EXLGB P RGHY Rl Z KR®1 FH@WY RUIDQV DQG RUDQMWP V ) XUMHP RIH WKH
SWRP MHV R SIHAMRQ P HALAQH @H LQ SDUWVRQ WH LOMS@. EHVE HHQ

ELRLQ RWP DAFV EDVHG DQDOMY Rl SDAHQWGDVD DQG P RGHOEDVHG SIHALPMRQVRI
WHDW HOWV




SVERAL | H S\ERWEXGREP1 | HVBW
-RIS\QEXBN %l TREEABRW

. QRZ BGJH EDVHG WDQUIMRQDOP HGLFLQH LV D UDSLGD JURZ LQY
GVASACH LQ ELRP HAFDOUHVHDURK DQG DIP V VR H SHAWM VIKH GVARYHU

R QHZ GLDJQRWF VRRY DQG WHDP HQW E\ XMQJ D P X GVALS@QDY

KLIKO FRADERUIWYH EHQFK VR EHOUGH DSSIRDFK ,WQYROHV WH TransMed
LW UMRQ R P XAAS®1 KLI K GLP HQMRQDOGDVIVHW KDWFDSVIKUH WWH ! NS

P ROFX@USWRI LGNV R SDAHQW DV Z HIDDV GHVLBHG FQQLFDO

LQRP DARQ : WWILQ SXEQF KHDAOK WDQUIMRQDOP HALALGH LV | REXVHG
RQ HQVXUQJ VKDWSURYHQ VIADWAI LHV | RUGMHDVH WHDVR HOWDQG
SUHYHQARQ DUH DRWDAD P SBP HOMG Z WKLQ VKH FRP P XQW DQG RQ
SWRIHMQI VRZ DUBV GDVID HGXFDWIG SHYRQDOVHG WHIDS\ 7R
JHOXLOH® UHDOVH WKH SURP MHR! 94 ' DVID LQ KHDAKFDUH Z H P XWW
FROUMMO® FRADM WKH GDVID DQQRVIDM WZ LW FROUMMOWDQG XVH XO

RQR®RILHV DSSO VRSKIMAFDWG WIMMAFDODQD® LV DQG WOQWIDAM
WHVH [ LQALQIV VR WWH FOQLF $VD FRP P XQW Z H Z LGDH SERUH WH

FXUHQAWY R FRP SXVDARQDOELRAR]\  DSSURDFKHV Z LWKLQ WKH | LHAB
Rl FQQUFDODQG WDQUIMARQDOP HAFICH ,Q WLV &2 6, Z H Z LADEUQ)
VAHQAMA | URP ERVK DFDGHP LD DQG LQGXVWM VR H FKDQIH NQRZ B1GIH
DQG | RAMMUQHE RINQJ VR KHCS LQ EXLABLQI XS Rl VIKH WDQUIMARQDO

P HGLA.QH FRP P XQW
. BV BEWMWNERX-RA VI X8R
- Q ; i @ 7KH 9 DUDQA QMSUHIMRQ &RP P XQW Rl 6SHADO, QMUKW IDY &2 6,
-9 VD FRP P XQW R VALHQAM LOMHVMG LQ SEUHDN.QJ 98KH JHQRP LF
-0 FRGH 7KH P DLQ JRDOR! RXU&2 6, LV VR SURP RM iKH | RIP DARQR! D
- ‘;" FRADERWDAYH QHVE RIN R VALHQWMA LOMUHVMG LQ WH XQGHUAMIQAQI RI

WH P HDQLQJ R JHQRP LF YDUDARQ DV DSS@HG VR D WDQIH Rl TXHWARQY
LOFOXGLQ) SRSXAARQ WXGLHV 1 XQPARQDODQG HYRG(MRQDY P SDRW
DQG GM-DWH

-7' &GSRR GXMVER A VEGMI GSQQYRW THEXIS\Q [ LNAL
EFS W] SY XS LEZ GSRARYSYWHWERSKY! [ MLNRXLI -7' &' 37-W
8SNENRE GSOQYRM GMBOSRAI -7' &GSRR GXMESR
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7KH $11LODMV &RP P WH FROAQXHY VR | RAMULOWDPARQY EHVE HHQ VIKH 6RFLHW
DQG LW Dl | LADWAG UHJ LRQDODQG LOWAMMARQDOI LRXSV ,68%QRZ KDvh  KDPVYH

DI | LADWAG J URXSV Z LW P RUH LQ VKH DSS@FDWRQ DQG HYDOXDWRQ SURFHW

2 QFHFRQ LLP HAWMHLULQI RUP DVARQ Z LADEH OMMG RQ VKH Z HEVIW DQG

FRQ HIHQPHV LOFOXGHG RQ RXUFRQI HIHQRH FDAHQGEDUDQG DGGHG VR RXUD | LADWA
P DUNHMQ) VAKHGX G

,68% FROAQXHV VR VWHQI KHQ LW HV Z LMK DI [ LADWAG JLRXSVE\ SLRYLGLQ) DQ
DQOXDOWHYLHZ R VKH Z HEVIWM FROMIQASRWHG RQ , 6&%6 VIR HOVXUH RU DQ] DARQ
LI RUP DARQ LV DFFXUDWM $ GEMRQDA ,6&%6RI IHY D EXON P HP EHUAKLS RSWRQ [RU
DI | LADWAG JURXSV 7KLV EXON P HP EHUKLS GUYH DAIRZ V VKHVH UHI LRQDODQG
LOWMMMARQDOJ URXSV VIR HWEEQWK D JURXS P HP EHUKLS | RUMHULQGLYLGXDO

RU DQY] DAWRQ DQG, 6&%6DQG VP S@ LHV VKH UHI DMADVMRQ SUIRFHW Z LK, 68%7 KH
$11LADWAV &RP P WWH DOR LOARGXFHG D UHRW DQL] DARQ R VIKH DI | LADWAG JURXS
VAKPAUH VR UHP RYH HOAI EDUIHLY GXUQJ WH DSSQFDARQ SUIRFHW 7KH QHZ
VAKPWUH | HDWUHY G THHQWAHUHG GIYHY Rl DI LODAWRQ DQG UHP RYHG WWH VE R

\ HDUZ DM@ SHURG \R | RUDSS@FDARQ

., =7,390( 1=36+9R2->08-32 &' 31) W -7' &
0 * -0-98) #

2 QH YRWQYI VHDWLQ WH $ 11 LADWAV &RP P WMAWH | RUUHFRP P HOCDWRQV VR WKH , 6&%$ | 1 LADWAV 7 DWN ) RUFH RU
YROWGR ' WHARY RQ DILODW P DMAY/

$XWRU] DARQ VR X\H D VSHADO$ 6&%$ 1 LADWRARI R RQ DI | LADWAY Z HEMW DQASIURP RUWRQDOP DVWAUDY

3RWQADOSRROR! ,6&8%P HP EHUYROXQWHY HGVRUDODWAWEQRH [RUSDSHY  IHSRUWV  Z HE SDUH FRQWMQN
/ WAQU Rl VKH DI LODWIN P HAAQJ V' Z LVKLQ VKH $11 LODWIG &RQ HIHQFHV VHPARQ R WiH) 68967 HEVIWM
3RWLELOW R 6896 SUR HVWIRQDOKHGS LQ RUIDQ] DARQ R WKH P HHAQJ

7KLV P LI KWQFOXGH UHI DADARQ | HH FREBIPARQ QRWDE D\ V SRWMEM DQG P D. LQYROH LP SHAP HOW

LQYROMQJ FRXQM FXUHQR VI QP IMDARQY P DINHWQI XVH RI DEVWDRPAWXEP DMMRQ VA VWP FRQIHIHQRH
SMQUQI FROXGMY VSRQWRUKLS THIRZ \KLS HF

/ DAQY RQWH $11LADWAV SDIHR! ,68%6Z HEVIW LOFOXGQI QON VR $11LODWG * URXS\VHAM

2 QH SDIH R FROMQARQ WKH ,6&%Z HE VWM P DQDIHG E\ WWKH DI LD RSWRQDO
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7KH ,QMODAWRQDO 6RAHW Rl &RP SXVIMRQDO %4RMRI\  ,68% DQORXQFHG WH ZIQQHY R WH
$FRP SOKP HQV B\ D 6HQRU 6FHQMWS$Z DG 2 YHURQ 3UJH ,QQRYDRU $ZDG DQG 2 XWABQAQJ
SROMEXRQV \R ,68% $Z DG $7KH ,68% DZ DBV SIRIWDP  KLIK@ KW VAHMMV LQ RXU IIHE ZKR DUH
EHDFRQV DWWKH MQIRU P LG WP DQG VHQLRU FDUHHU W H DQG VALHQAMW Z KR KDYH \KRZ Q H WDRUGELQDU
FRP P VP HOMR RXUBRAHW DQG WH | LHGE DADUI H %\VDLG , 68% 3UHMGHQW 7KRP DV / HQIDXHU $2 XUDZ DBV
FRP P WWH XQGHUVKH GDGHUKLS Rl 5RQ 6KDP LUKDV KRXJKWX@ DQG LQ DQ HWEEQVWKHG SUIRFHW VHBFWG
WKLV \ HDUV DZ DUGHHV DQG KDV FRP H XS Z W D YHY [P SUAMYH VW , FRQI DWW DADDZ DUG Z LOQHWY | RU
WKHUDPKLHYHP HQW DQG WH DZ DUBV FRP P WWH | RUGRLQI D | DEXQRXV NRE %

&RQI WMOWRQY VR DWH ,68%0$Z DUEHHY DQG &RP SHAWRQ:  LQOHY/

6WYHQ/ 6DQEHJ 3K

URRP EHU ' LMAQI XIVKHG 3URIHWRU 3URIHWRUR! %4RP HGLFDO
(QILOHHUQ) &RP SXWWUGFLHQAH DQG YARWIMMMEY ' LLHAVRU &HOWU
IRU&RP SXVIMRQDOYARARI\ 0 F. XMFN 1 DIDQV, QMMM Rl * HOAMF
0 HAFLCH -RKQV + RSNLQV 8 QLYHIW 6FKRROR! 0 HGALFLQH

5SHASIHMAR ,68%$FFRP SOVKP HOVE\ D 6HIRUBAHOAMAS Z DG

IDQ3HY 3K

$WIMBQAB LRI HWRU ' HSDUR HOAR &RP SXWUGFLHORH &RAMUIH RI

0 HGAQH B\ FRXUMV QMW Rl * HQRP LF %4RGRI\ DI | LADWA
&DOFHUEHQMUDW QQRLY DI I LADW 1 DARQDOSHMURI

BXSHUFRP SXWQJ DQG $SSAFDMRQY DIILADM 8 QYHMW Rl , ORI DW
8 UEDQD &KDP SDLIQ

SHASIHOAR WH,6&8%2 YHYRQ 3U] H

; IDRH 6K / IX 3K

SWRIHWRU URWIMMAFY +DUYDUG 7 +  &KDQ 6 FKRRORI 3XEQ@F

+HDOK &R GLLHAVRU &HQWMUI RU) XQPRQDO&DQRHU( SLIHOHFY
' DQD ) DUEHU&DQFHU, QWA

SHASHOAR ,689%, QQRYDRUS$Z DLG

-XAVK %DN\H 3K’
3WRIHWRU 7KH -DFNVRQ / DERUIDRY
5HASIHOAR WH , 68962 XWVBQAQ) SROMEXWRQV$Z DG
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,6&% KH® WHQLOM LOMODWRQDOFRP SHWARQ VR LP SLIRYH WH FRYHIDUHRQ: INSHAD R DQ' DVSHAARI

FRP SXVIMRQDOELR®RI\ $ NH FRP SROHOWR! WKH , 6826V P RQ VR | XUMHUVKH VALHQW LF XQGHUAMQAQU Rl
QQI t VWP VWURXI K FRP SXVIDARQ LV VR FRP P XQLFDW VKLY NORZ GHGJ H VR WKH SXEQF DAMUH : INSSHGLD

KDV EHFRP H DQLP SRUBQAZ D\ VRFRP P XQLFDW DEDWSHV Rl VALHQPH VR VIKH SXEQF DQG:  LNLGDVID S@\ V DQ
LOFHDMQI® JURZ LQJ URDH LQ VKDW, 6826 DIP VR | XUKHULW P WMRQ B\ LORHDMQJ WWKH TXDAW R INSHAD
DQG: INGDW FRYHIUH R &RP SXVIMRQDOELR®RI\  DQG E\ P SIRYLQI DFFHVWELAOW VR VKLY LQI RUP DARQ YLD
- INSSHAD DQG W MMMUMWY 7KH FRP SHARQ LV RSHQ VIR WXGHQW DQG WOLQHHY DADQ. GHYHOHWKHUDV
LQGLYLGXDY RUDV JURXSV

( DFK Z LQQHUZ DV DZ DUGHG D RQH \ HDUFRP S@P HQU ,6&%P HP EHUKLS DQG D P RQHVEW D7 DUG DQQRXQRHG
DVAAH | LYAHYHUYLLIXDO, 68967 RZ Q + DADDW,60 %

WAB/ $&(

" IHIR 0 DUDOR
) RUMAKRMUDOELR QI RIP DWFV' LQ ERWK ( QUMK DQG SRUMI HWVH

QG 3/ $&(

WDJR / XELDQD
) RUIRER IRXQAY " DQG I@MR RER IRXQAY RQRRILHY

UG 3/ $&(
' DR' XURYWAL
) RUMDQWRUS\RP L'

7KHFRP SHAWRQIDLP VR LP SURYH WH FRYHIDIHRQD:  LINSSHADIR DQ)
DVSHAR FRP SXVIMRCDOELRBR\

7' &73*8; UB) 46->)

7KH , 68%6\WGHOWSRIVE DUH 3U] H Z DV FUHDWG VR UHFRI QL] H WKH GHYHBRSP HOAR! H FHABQAELRLQ RUP DAFV
VRIVE DIH B\ VWXGHQW DQG SRWERFV VWDADUH P HP EHY Rl WKH , QMUDDARQDOSRALHW | RUSRP SXVIDMARQDO
YARIRI\

35263(&7,9( )8785( ,03$&7 $: $5' : ,11(5

5 REHUA, HWZ DDUW
* HQHZ DO\

67 3/ $&(
) @R51DQ 6FKP LGW
7(3,&
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FALL NEWSLETTER

) LOAQ) WH EHDXW R VALHQRH WURXIK DWW

7KH Z LQQULQ) LP DI H Z DV DQQRXQAHG GXUQ) WH YLIXDO, 68%7RZ Q
+ DADDQG SUIHVHOWG Z WK D 86' SUJH DVZH®DVEHQ WH
| HOW(UH FRYHULP DI H | RUWH , 68% ) DAD1 HZ VAU

7R WKRZ FDVH \ RXUDWWVXEP IWWR WH $ UALQ 6 ALHQFH FRP SHWIARQ
KW8V ZZZ MERJ ME DIMQ VAHRH FRP SHWARQ

7 &UB8 27 -)2') 7840%) 7 &US8 27 -)2') 2( 40%) 7' &U68-27 -)2') 6( 40% )
SUAR ( SLIHQHARV LP SDFW %ADLQ 9DVEXMMUH
7'5 +(5&(* = (1.2 -26+8% 98* % ( 0$5: $1 $% (//$+

ENETREDRIER GEVES IH Eny e ERE

)8="'32%)6)2')7 ' 37-6)43687

iSCB
6%!, — »;.L"‘L,’::‘A:‘.‘(,Iég
Ry o
=,
71&
1HDWD SDUARLSDQW J DIHLG YLD -XO IRU,60 % YLWWXDO , 6&%6V | LWAMHYHUI XOMDAH
YIWMXDOFRQHHOAH  &29,' AMXSWAG QRARQD RXUQ@YHV EXWDOR KRZ Z H QDYLI DV WH Z RU DURXQG

XV, 68961 DFHG WH VIWDAWRQKHDG RQ DQG LOWDG R FDQRHDQ) RUSRWBRQLQJ ,60 % VKH FRQI HIHQFH
ZDVP RYHGWR D YIWXDEDQGWDSH RITHUIQI D J UHDWULOWLQDWRQDOUHDRK VR DXGHQRHY Z KR QHYHU

Z HIH DEGH VIR DWMQG EH RUH WH , 60 97RQ HIHQFH 7KRXJK Z H P WHG 0 RQWHDO WKH RSSRUXQHVY D YLLYXDO
,60 % RITHIHG Z HH QXP HIRXV 7KRVH Z KRKDYH DIWAQGHG LQ VWH SDVAIRXQG Z KDWAKH. KDYH JURZ Q R
H SHAAMURXI K QYH VHVMRQV SRWHUSKDI/6 YIMW VR WHYLLIXDO, 6&% YRR DQG VR P XFK P RUH IURP \IKH
FRP |IRUARI WKHLUKRP HV
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7KH P RYHP HOAR WH ,60 % FRQ HUHQRH VR D YLUAXDOM@QGVFDSH WHTXLLHG DQ H WHP H UHVAXAXUQ] RI
WH FRQHHQFH ,WZ DV HHQADOWDADADR! WKH UREXVAMALHQAI LE FROMQAMDAKH FRQIHUHQFH Z DVNQRZ Q
I RUZ DV UAVILQHG DQG GHRYHUHG VRWH FRP P XQUW VR WWH EHVARI RXUWFKQUFDOFDSDELAMHY , Q DGGMRQ WH

FRQ HUIHQOFH WHUQ) FRP P WWH Z DQWG VR HQUXUHIHBYDQPH DQG J RDAY VR SURYLGH FXWQI HG HFRQWMQNE
LOARGXAQ) D QHZ WDAN\KRZ FMQJ IWHDUFK RQ 6$56 &RY  &29,'

9LLYXDO, 60 % EURXJ KWWRJ HIKHUWKH SHUHPAUHALSH R FXWAQD HGIH VALHQRH NQRZ GHGJ H EXLAELQ)
WVRUDY FRP P XQW EDVHG DQG RQOQHOHVE RINQJ - RSSRUXQMHY DQG VR P XK P RUH | RUWH SHUHRW
FRP SXVIMRQDOELR®R]\  HQUFKHG RQ@QH H SHUHQFH

$VWIKH KHDUAR! WH FRQUHUHQPH VALHQWILF SLIRIUDP Z HH WKH , 6896V &RP P XQMHV Rl 6 SHALDO, QMUHVW
&26,V HIDEQQ LQMMIHG FRP P XQW LQYROYHP HQW DQG EROMAIQ] LW UHSXVIDARQ DV D FRQI HIHQFH
Z VK DVAWRQJ VALHQWILF DQG WIFKQUFDOSWRIUDP  Z KLFK VKRZ FDVHY WKHEHVALOWALDWRQDOGHYHBRSP HOW LQ
WKH ILHGE 7KLY\ HDU,60 %WKRZ FOVHG &2 6,V SDUAFLSDAQJ Z LW P DNRUFRP SXVIMRQDOELRGRI\

WHP HVHQUXUQJ D J UHDWUFRQOHPURQ VR UMMHDUFKHYY VKDUQ) FRP P RQ LOMUHVV DQG DQ DELAW \R FRP H
VRI HVKHUDQG OMMQ VR H FMQI QHZ GHYHIRSP HOW LQ WRVH DUHDV R IRVHDURK ( DFK &2 6, UDQ WWHU
VHWRQV &2 6, WDFNV RUZ RINWKRSV DV SDWRI WH FRQHIHORH $ @DWHQGHHVKDG WH RSSRUMQW VR

DMAQG DQ R WKHVH VMVMRQV LQ DQ HWKHU/ LYH RUYLD DQ RQ  GHP DQG | RUP DAHQUXUQI DADP H ] RQHV KDG
HTXDOFFHW

7 KURXJ KRXWAKH | RXU D\ FRQIHIHQRH DWMQGHHV KDG VKH RSSRUXQIW VR KHDUDQG LOMUIDPWQYH Z VK
VSHDNHWY GHOYHUIQ)  UHQRZ QHG NH QRMVSHDNHY Rl ZKLFK Z HH,68%$Z DG LOQHY

7KH FRQ HIHQFH RSHQLQJ NH QRW Z DV ( @LQH 0 DUELY Z KR J DYH DQ HQI DI LQJ DQG HOWXMDVAE NH QR
DGGLHW RQ &RP SXVIARQDOS QDO MV LB HADWIF &DQFHU3UHAMRQ 0 HALALGQH

7KH | LDMDZ DUG Z LQQLQI NH QRWM Z DV WKH , 6&%LQQRYDRUS Z DUG DZ DUGHG \R ; LDR® 6KLLBA / LX 3K’

3R HWRU YURWIMMARY +DUYDLG 7 + &KDQ 6FKRROR! 3XEQF + HDAK + HUG QDP LF SURVHQUIDARQ | REXVHG RQ
&RP SXVIMRQDOP RGHDQJ R WP RULP P XQW ,6&%2 YHWRQ $Z DUG Z DV J LYHQ VR WWH WILG NH QRWMI Rl WKH
FROHHQH -IDQ3HQY 3K 8QYHMW R ,GQRLY DW8 LEDQD &KDP SDLIQ  + 1V HQIDILQI SURVHQIDARQ

I RFXVHG RQ 0 DFKLQH GDLQLQ) | RUMAKXPWLDODQG | XQPARQDOIHQRP LFV ' IMAQIXIVKHG . HQRWMI/ D[ P L
3DUGD ,%0 Z KR JDYH DQ HQDILQI SUHVHQDARQ RQ &RP ELQDRUFY 6VIDMAMAFY DQG7 RSRIR]\ HQDEQQ

* HQRP LFV Z DV WKH | LQDOP RUQLQIV NH QR

7KH | LQDONH QR Rl WWKH FRQIHIHQRH ,68%$ FFRP SAMKP HOW E\ D 6HQLRUBALHOWMAS Z DLG . H QR 6\WMYHQ
/ 6DPEHJ -RKQV+RSNQW QYHMW  + 1V HQHJ HAF DQG | DVAELQDWRJ VDN | REXVHG RQ %URIQI RUP DAFV DQG
JHQRP LFV D YLLXRXV P\ F®I GUYHQ B\ WIFKQRARI\

,Q DEAVRQ VR SKHQRP HQDO NH QRM  SIWHOWARYY  WH YLWWDOFRQ HHQFHRITHHGRYHU VDWW LQ

WKH &RP P XQW Rl 6 SHALDOQMUHWWE2 6, WDRNV 6SHALDOBHWIRQY 7HRKQRARI\ 7WDANV DV Z HIDDV D

SOGMRWD R : RIWKRSV LOFOXGLQJ : RINWKRS RQ %4RIQIRUP DAR GXFDWRQ : (% D/ XQFK DQG/ HDWQ

KRZ FDMQJ 7KH%DAN: RP HQ LQ &RP SXVIMRQDOYARARI\ 1 HVE RIN ) LODAD  DADDWAQGHHV KDG DFFHWAR WH
SRWHLY LQ WKH YLLYXDOS RMU+ DAD Z KHIH DXWKRLYY Z HIH DEG! VR HQJ DI H Z WK @YH TXHWARQ DQG DQVZ HU

FKDAWWHVWMRQY

$V LV WH JRDOHYHY \ HDU ,60 % EURXI KVWRI HWHUVALHOWMV [ LIRP FRP SXWIUVAHQFH P RBFXMUELRIRI\

P DIHP DARY WIMMARY DQG UHIDWG LHBBY  DQG SURYLGHG DQ LOWIQWH P XAMGVASAQDY [RXP [RU

GWHP LODAQ VWH OWAMAGHYHIRSP HQW LQ ELRIQI RUP DAFV FRP SXVIPARQDOELRERI\ LQD YLLYXDOHQYLLRQP HQW
7KH YLWXDOS@MARP Rl WH FRQI HIHQRH | RAWMUHG | UHVK GLDARI XHV FRADERIDWRQ DQG GDLOLQ)
RSSRUXQMHV
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: HRI FRXUH Z DQAVR H WIQG RXUDSSIHALDARQ VR RXUFRQ HIHQPH VSRQVRWY DQG H] KLELVRWY | RUKHLU
RQIRIQJ VXSSRUAGXUQ) VIKHVH W LQI WP HV 7 KLV, HDUV YLUWKDOH] KLEIMIRQ VHPARQ Z DVD NH | HDW(H | RU

DMQGHHV VR GO P RUH DERXWSXEQWKLQ) RSSRUMXQMHY VHYLFHY VRRY DQG NRE RSHQLQIV ,60 %

VKRZ FDVHG WH VWHQI W DQG UMVLOHQRH RI LW FRP P XQIW  7KDQN\ RX VR DADWWP HP EHLY DQG DMAQGHHV | RU
WHUVXSSRUADQEKHS LQ P DNQJ ,60 % VXFK D XFPHW

- HGRNIRZ DGR VHHQ) \ RX RQIGHLQ -X\ 1RUDQ HYHQ P RUH IREXV/60 % ( &&%6

-7& 0%73-&-3 &32)81< .4
132%)6)2") .
$WADRPAQY DWOQGHHV | LRP FRXQMHV Z REZ LICH ,6&% / DWQ $P HUFD 6R, UR %4R1 HW ; 6\ P SRUXP
RQ URLQ RWP DWWV RUDQ] HGE\ WH%RQRWP DAFRY1HY RNO H IFR U4R1IHW ;  VRIRWHUZ IW \WH

, EHIRDP HUFDQ 6RAIHW Rl ARIQ RWP DWFV 6R %R DQG WKH , QUALDWRQDOG6 RALHW | RU&RP SXVIDMRQDO
URBI\ ,6&% DIP HG VR SUIRP RWA VALHQWI LF DQG SURI HWIRQDOH FKDQIH LQ EIRIQIRUP DAWFVY DRIRW /[ DA
$P HUFD

2 YHUWH FRXUH Rl WH P HHMQI GHBU DMV KDG WH RSSRUXQW VR SDUAFLSDM LQ WVRUDY KHDUI URP
UHQRZ Q NH QRWI VSHDNHLY J HAMKH OWAMKSCDMVY LQ UMHDURK VMMRQV DQGH SBRH~ SRWKLY

6)' 31&-7' &' 32%)6)2') 32
6) +90%836= 92 ( 7=78)17 +)231- 7
.8, (6)%L ', %00)2+)7

1RZ 1Q W KLIMHOW \ HDU WH 5( &2 0 % ,6&%&RQ HIHQFH RQ 5HI X@WRY DQG 6\ WP V* HQRP LFV Z WK

' 5($0 &KDAHQHV LVRQH R VKH SUHP LHUDQQXDOP HHMQIV LQ WH I LHGBV Rl IHIXAWRY JHQRP LFV A VWP V
ELIRGRJ\ DQG QHVE RUN YLVXD@] DARQ 7KLV P XGMEVASAODY FRQ HHQRH EUQIV VRI HVKHUERWK

FRP SXVIMRQDODQG H SHUP HBOUHVHDURKHWY | URP - DFLRW WKH Z RUIB VR GLVRXW UHFHOWGLVARYHUHY DERXW
JHQRP LF DQG P ROFX@UHI X@VRY QHVE RUNV DV Z HIDDV LQQRYDWYH  LOWAT UDWYH P HIKRGV | RUGHYHBRSLQJ D
i VWP V GIYHOXQGHUMEQGLQ) R ELRARI LFDODPNIW

7KH FRQHHQFH Z DVILUXDED  7KH FRQHHQFH UHSUMWHOMG VRVIODWMAQGHHY LHSUMVHOAQD. VRO
FRXQMHV Z RUEZ IGH 2 YHUWH FRXUH Rl VIKH P HHAQD GH®U DAV KDG WH RSSRUMQW VR SDUAFLSDM LQ
WWRUDY KHDUILRP  LHORZ QNH QRMVSHDNHY — 3RWMY DQG VRVZORWDOSUHVHQARQY
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' 37-6)43687 *631

" 6,* 6WKRMIDOZRQRIP DWFY DQG &RP SXMIMRCDOVRSK\ MFV
&2 6, UHSUAVHOMWYH VR FRP P WWH 5 DI DHOL DV DORYLFK
3X@OWM WWRP ,60 %UHDS &2 6,VXEP MRQ UHSRUMLY MANQY

%R 2 QR®RILH

826, UHSUMVHQWYH VR FRP P WAH 0 LFKHO' XP RQAHU

%R 2 QRWRIIHV EIRRQR®ILIHV KWB ZZZ EIR RQRRIIHVRU XN LVDQ,60 %&RP P XQW R 6SHADO
,QMHWE2 6, KDWARYHY WH CWAMDQG P RAMLQQRYDWYH UHVHDURK LQ WWH DSSQFDMRQ Rl RQURARI LHY DQG
VKH RU DQVDARQ  SUHVHQIWMRQ DQG GIMHP LODWRQ Rl NQRZ (G H LQ ELRP HALAL.QH DQG WH @ H VALHQFHV
%UR 2 QRBILHV FHOEWDMG LW G\ HDUDW60 % KHGB YLLXDAD RQ-X® %R 2 QRBRILHV
SURYLGHV D YLELDQAHQYLLRQP HOW RUUHSRWAQ) QRYHOP HIKRGY DQG WKDUQI H SHIHQFHV RQ WH
FROWMXPARQ DQG DSSQFDAWRQ Rl RQRAR] LHY LQ KHDAK, FDUH DQG WKH @ H VALHQRHY 7KH &2 6, IKQ WDRN RITHLY/
D FROMAKXPAYH HQYLLRQP HQAVR QXUMUH GVFXVMRQ Rl LOQRYDAYH DQG VALHQAI LFDAED VRXQG Z RUIN WDAWDQU H
IURP SUHIP LODU VR FRP SOMAG 1LRP ERW \ RXQJ DQG H SHUHQPHG LOYHAI DVRY DINH %4R 2 QIRERILHV
SDUAFLSDQW DOR EHQH IWRP DVARQI® LOMGMASAQDY VHMQI  Z KHH , 60 % DIMAQGHHY LOMUP LQI B
ZIWK P HP EHYIWRP $P HUFDQ 0 HAFDO, QI RP DWFV $SWRADWRQ $0,$ WH:  &'V+HDIKFDUH DQG/ LIH
6ALHQFHV &RP P XQW * IRXS +& 6&* DQGWH 1 DARQDO&29," &RKRUWERGDERWDAYH 1 & WKHUHE\
LOFUHDMQJ P SDRAAKURXIK QHZ  FRAIDERUDARQY DQG EURDGHUGLWHP LODAWRQ

"D R WH%R RORRIIHVWORN LOFXGHG  NH QRMV 7KH [ LIAANH QRWI Z DV GHOYHIHG E\ ' U 0 LFKDHO
* IKQQIHURQ ®4R 2 QRBRILHV. H QRM 7KH FUMV Rl FROMQR/AZ KHUH KH VKDUHG KLV LGHDV | RUD QRYHO
DSSURDFK | RUGHMJ QQJ RQRARILHV Z KLFK |RWP DA HV RQRARI\ VHP DOAFV LQ RUGHUVR J XDUDQWH
VKDUHDELOW DQG UHXVDELOW |, Q WWKH VHFRQG NH QRM ' U . DUQ 9HYSRRUSUHVHMG RQ $4R 2 QRERILHV

. HQRM &29," 6(( (QDEQQ VAHQW LF HYLGHQFH H SGRIDARQ WURXJ K VHP DOWFVIQ DWP HRI FUMM%

Z KHH VKH GMPXWHG WH GHYHBRSP HOAR! €29, 6(( 6FLHQAILF ( YI.GHQRH ([ SG(RHU D QRYHOL/ 3 Vi VP
GHMIQHG VR LP SLIRYIQU WH SUIRFHWQJ DQG LHSUHVHQIARQR! &29,"  UHIWAG OWMADMH IR VB
GUHZ 1] DE® FRZ GV DQG HIFLWG QYHD GVAXWRQY

%R RQRRILHV DOR | HDWUHG P DQ\ H AMQJ VW RQ VKH DSSAFDWRQ Rl RQURARJ LHV DQG NQRZ BHGI H J UDSKV
LQ FRP SXDARQDOELR®RI\  7KHGD, IHDXHG  UHI X@UVBOW FRYHUQ) GUTHIHQAKVHV R RQIRERI LHV [RU
&9, LH GHYH®RSP HOAR QHZ RQRGRILHV P HRGV | RUP RGHDQI TXDQAYMNH WOLW DQG FRAPPURQ
DQG DQDOMY R DQLP DOKRW DQG GDIQRMY ) $,5 LH HQUXUQ) UHSURGXFLE( GDVd DQDOMY DQG P HVIBGDVD
WEQGEDLGY | RUMKDUQI NQRZ BIGIH JUDSK HP EHGAQIV W WP LQLQ) LH RQRARI\ EDVHG LQ RWP DARQ

H WDPVWRQ DQG | DPAMDANQ) GOV DQDOMY RQRARI\  Z LGH DWRALDWRQ WXGLHY VR HQUFK WDGAMRQDO

*: $6 DQDOVHV NQRZ B1GIH IHSUMVHOWMRQ | RUKXP DQ SXUSRWIQWMP  FHIAOHY DQG | RUSK\ MFLDQ
VXLALGH FOLP V DV QDQRSXEQFDARQY  DQG WH GHYHIRSP HOWR! ELRP HALFDONQRZ GB1GI H J LDSK FROWKPARQ
\VRIVE DUH

"D KDOGD R VKHY%R RQRRILHVWORN I HDXMUHG  VDOW SUP DUO | RFXVHG RQ WH GHYHIRSP HOARI
QRYHORQRMRI\  EDVHG VRRY GHVLI QHG VR GHWIPWF HQH 2 QRARI\ P MDQQRIARQY' LP SURYH WH RQUIRGRI\
GHYHRSP HOWSLRFHW P RGHOELRARJ LFDOSKHQRP HQD DQG HQUFK P RGHY Rl KXP DQ GMHDWH  7KH VHWIRQ
FARVHG Z (W, D FDGVR SDUAFLSDWM LQ VKH SURFHHALQIV DQG LQ | XUMHUGHYHIRSP HOAR WKH &2 6,V
SMQQHG DAYV
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%R 2 QR®ILHV FRONG
7KLY\ HDUV VBOW KDG D FRDUQHZ WHQG VRSLF $829, LI HPARXY GMHDVHVAGXH VR WKH FKDEQI H SRVHG
E\ WH&29,'  SDQGHP LF Z KLFK LV FROVMMQAZ WK iKH P DWLYH DP RXQAR! URVHDURK H | RWAVKH VRLHQWILF
FRP P XQW LV GHYRWQJ VR P HHKLY XU HOWRALHVBOQHHG DQG KL K@ KW WH LP SRUBGQFH R RQRARILHV 1Q
ELRP HGLFDOUHVHDUK 7KH NIQG RI- SDSHWY SURVHQWMG FRYHUHG D Z LGH WDQIH Rl ELRP HALFDODUHDV | LRP
FOQIFDOVR RP LFV DQG DSSAFDARYY IWRP 1/ 3 VR) $,5 HQDEGU Y%-MAVBIN Z DV DZ DUGHG VR 5 XQDU5 HYH | RU
KLVZ RINRQ$SSOLQI *: $6 RQ8. YAREDQNE\ XMQI HOKDQFHG SKHQRWSH LQI RUP DWRQ EDVHG RQ
2QR®)\ : LGH$WRADARQ 6\XG DQG EHVASRWMUZ DV DZ DUGHG VR 7RWKIA XNL7 <RNR\ DP D DQG 6P RQ
+HXP RV RUWHUZ RIN RQ 6HP DQWF 9 DUDARQ * WDSKV 2 QMRARI LHV | RU3DQI HQRP H * UDSKV

%2,1)2 &25(

826, UHSUMVHOWYH VR FRP P LWAH %8 HOWG LFKWU

7KH ELRIQR FRUH &2 6, KHB D KHDYLO DWMQGHG VHWLRQ DW60 % H SGRUQI ERW SURVHQADQG SHHQQLDO
VRSLFV LOFOXGLQ) P DFKIQH GDUQLQ)  MQI B FHIDQDO MY FRQED ELRFRQED | RUVRIVE DUH P DQDI HP HQADQG
UHSURGXFLELOW  SIRMPAMDANLQ) VRRY WDLQLQJ DQGQ FRWH FRP P XQW QH WaRZ SLSHIQHY ,Q WP DAD
EUHDNRX\WI URXSV  SDUAFLSDQW Z HUH DEGH VR P HHWFRGBD XHV [ LRP GLYHWH FRURV I XQPURQY DQG

EDFNJ URXQG DQG GLVREXW WKHVH VRSLFV 1Q J UHDWMUGHSWK. 3GDVH VHH RXUZ INLIRUP RUH GHVLY \VAGHY DQG
QRMV KW8 ELRIQR FRHRU

5HIDWELQI) GLYHWMW Rl RXUVSHDNHY Z H KDG VHYHQ VRVIBOVSHDNHWY 7KUHH RI VKHVH Z HH Z RP HQ DQG Z H
KDG D YDUHW R HWQLFLHV UIHSUMVHQMG DV Z HQD

© H KHGB VE R VRFLDOHYHQW D60 % VIKH P DUNKDEB HYHQARW DQ HG E\ |, 689 DQG D NROWGLQQHUZ WK
$(%  YRW Z HH Z HIDDMAQGHG DQG QYHD HYHQW Z VK D BRI LQI RUP DOGLVFXWRQ DQG QHVE RINQJ
6KRWD DIMU,60 % Z HVHAKXS D ELRIQIR FRUH AN DV DQ DOMUDAWYH IRPP Rl FRP P XQLFDARQ VR RXUHP DLO
W

%-MGHV,60 % LQ 1 RYHP EHURI ZHKDGD]RRP FDADZ VK D QH WRZ GHP R SUIWHOWG B\ $®{ DQGHU
3HQHU : HDH FXUHQ SMQQLQ) D] RRP FDADI RUWLY 1 RYHP EHUDERXWM.QI B FHEDDQDO Y DQG
WDMP/RY DQDOMY

UARILY YARBILFDO DVD 9 LVXD} DARQY

&2 6, UHSUMVHQWYH VR FRP P WAH . D\ 1 LHVHV

+LIKQKW R WWH VALHQAILF HODEQQ) WHP HVILRP WH P HHAQJ LH VKH KDO SDJ H DWAF®1 | RUWH 6RALHW
SDIHV QHZ VAWAU DQG DQQXDOUHSRUWY

7KH W HGAMRQR %RILY KW8 ELRYLVQHW SIRILPEVPE DMDAMGRYHU — XQTXH YLHZ HU
SDUAFISDQVDQGWHHZHH — UHIMADQW \KRZ LQJ LOMHVMQ %4RILY $TRQI WKLY\ HDUV WHP H R

, QM LDWQ) YLVXD@] DAWRQ DQG P DFKLOH GDUQLQ) DQG H SMIQDE®G! $, | RUELRARILFDODQDOMY  Z HKDG VE R
JUDANH QRMVE\ +HQGUN 6VREHWV, %0 5HVDURK 0,7 DQG 0 DUQND =IM@IN + DUYDUG 0 HALFDOBFKRRO

© HWBUMG Z LK + HQGUNV VDN RQ WKH LP SRWBQFH R YLVXD@] DARQ | RUKXP DQ $, FRADERIDARQ Z KHH KH
SUHVHOWMG SLRMFW | LRP WH ,%0 ([ STLQDELAW 7HDP ,Q WH DIVLORRQ 0 DUCQND J DYH DQ LQVSIUQ) DQG
YHY SRSX@UVBAN RQ 0 DFKLOH / HDURLQJ 1RU' XJ 5HSXUSRVQI DQG SUMVHOMG DQ LP SUHWMLYH LDQIH R
SURWPW WKDWWSDUNHG VHYHIDOTXHWARQY DQG D QYHO GMAXWIRQ 7KHHZHHRYHU  @YH SDUAFLSDQW
GXUQI 0 DUQNDV VBN

7KH SURIWDP [HDUHG DIXUMHU | X@SDSHY SUIRVHOAQ) LQQRYDARQ LQ YIVXDAMMRQ  DEVADRWROW
DQG  SRWMUSUHVHOUIDARQY FROFHQLQ) WH @WAMAGHYHIRSP HQV LQ YLVXDODQDO WV M WP V/ WDAVZFNG
ELRGRI LFDOGDVD 1LRP SK\ BRI HQHWF WHHV VR 61 3 GDVID 7KH DZ DUG | RUMH EMVIASRWMUZ HQAWR . DUL/ DYLNND
DQG FRAPDI XHV | RUMHUZ RUN VWABIG $¢ LDP P DUYDVHG , QMUDPYH * HQRP H 9 LVXD@] DARQY% 7KH
HOMDPAYH/AHMRQV | RTRZ LQJ WWH VBOWV Z HH YHY SRSX@UDQG VHYHDOSDUARLSDQW FDULIHG RXVKHU
GVFXWRQV LQ WH =RRP FDA@V LQ EHVE HHQ VKH VAVMRQY 7 KH VRALDOFKDQQHOZ DV SDUWAFX@U® EXVE DIWU

0 DUCONDV VXN
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%268 YARQIRP DWFV2 SHO6RXUFHERJHHIH 2% 2 SHQYURGQRP DAFV) RXQEDARQ

826, UHSUMVHOWYH VR FRP P WMH  3HWUSRAN

$FFRP SOVKP HQV R WKH 2 %)  RYHUVKH SDVAN HDULQFOXGH &@UI LFDMRQ Rl WH SURFHW Rl EHFRP LQJ DQ2 %)
$11LADWG 3IRMPWKWBY  JIWXE FRP 299 REl GRFV EGRE P DWMUS$| I LADWG 3LIRWPW3RIA P G

7KH29% 3DUAFLSDMG LQ* RRIGH 6XP P HURI &RGH

KW8BV \XP P HIRIFRGH Z IWJRRI®IFRP  DUFKLYH RU DQY] DARQV WXGHOW

Z RINHG RQ RSHQ VRXUFH ELRLQI RUP DWFV UHIDWG SIRMFW Z W P HQWRW DQG | RXURLI DQVDAWRQ DGP LV
P DQDILQI WH SIRIWDP DQGZRWIN KWBYV ZZZ RSHQ ELRRU JRRIG VXP P HUR FRGH

Z WS XS

1REEG! 2% 7WDYHO) HIRZ \KLSV LOFXGHG WH | RARZ LQJ

Q' HAHP EHU 0 DOYLND 6KDUDQ VRRN RYHUDV 2 %) 7 UDYHO) HARZ \KLS FKDLU UHS@ALQI SUHYLRXV FKDLU
) DUX . KDQ KWV ZZZ RSHQ EIRRU WDYHO!I HIRZ \KLS GHHP EHU

299 ([ SDQGHG WH 7WDYHO) HARZ \KLS SIRIUP QRZ UHQDP HGWH 2 %9 ( YHQW HARZ \KLSV VR FRYHUFRW
DWRADWG Z LVK SDUAFLSDAQ] LQ RQRQH HYHQW VXFK DV YLLYKDOFRQ HIHQRH [ HHV KHDGVHW KLIK VSHHG

LOMOHWVHE KWBV ZZZ RSHQ EIRRU HYHQADZ DGV

7KH2 %)  SHYLVHG WKH ( YHQW) HAORZ \KLS DSSOFDWRQ FDBHQGEDU DSSAFDARQY DUH QRZ IHYLHZ HG VE LFH D\ HDU
$SUODQG 2 PREHU ,QWH SDWHDU  SHRS® Z HUH DZ DUEHG | XQGV VR DIWAQG LQ SHYRQ RUYLLINDOHYHQW
DSS@FDQW UHFHLYHG | XQGQ) LQWH' HRHP EHU RXQG  LQWH$SUO WRXQG

KWBV ZZZ RSHQ EIRRU REl WDYHOI HIIRZ DQG  LQWKH 2 AVREHU WIRXQG

© H' HYHIRSHGDQ 2% ZLGH &RGH Rl &RQGXPWKDWDSSO VR LQ SHWRQ DQG YLUIMDOHYHQW RU DQMHG DQG

GIGE\ 299 DQG FDQEH DGRSWIGE\ P HP EHUSIRMIPW LI WKH FKRRVH 7KH SURSRVHG &RGH Rl &RQGXPWLY

ADRSHQ | RUFRP P XQW FRP P HOVDWKWBY  JIWXE FRP 299 REI GRFV SX®@

%2 6& DFFRP SAVKP HQW RYHUWKH SDVW\K HDULQFOXGH WKH GHYHBRSP HOAR! D FRP SUHKHQWLYH GRFXP HOW

FRYHUQI WH %2 6& DEVWDPMHYLHZ  SUIRFHW

KWBV JIWXE FRP 29§ ERWEP DMUDY EGRE P DWMU %2 6&BHYLHZ BSURFHWP G

0 RWNX HDY 92 6& KDV EHHQ SDUAR! ,60 % EXWQ DG DIDOQLQ %2 6& SDYAHHG Z IW WH
*DA@\ &RP P XQW &RQHHH * && 7KLV HDU LQ-XO WHWR 6& * && FRQHWHQRH Z DV FD@HG WH
%4RIQ RWP DAFV &RP P XQW &RQAHHAH %&& EFF JIWXE LR 0 RIHWDQ SHRSMH | WRP

FRXQMHV UHI DAMUHG | RUDAGDVASDUAR! WWH RQAQH P HAMQ) Z KLFK Z DV KHGE P RAMD LQWH 5HP RFR
YIGHR FRQHHQALQ) SOMRP . H QR VSHDNHWY Z HH $ELI DLO&DEXQRF 0 D\ HV / LOFRA) 6\MQ DQG

3UDVKDQW 6XIDYDMD® 7KH 92 6& VFKHGX®1 FDQ EH | RXQG DWKWBY  ZZ Z RSHQ
EIRRU HYHQW ERVE VAKHGX®!  $ UHSRUADERXWIR 6& FDQ EH IRXQG RQ)

KWBV | UHVHDUK FRP - DUAFGV

&0'$

&2 6, UHSUMVHQIWYH VR FRP P WMH ' DYIG3 . LHO

7KH FKDApIQIHV IRUES0 ' $ Z HH DGYHIAMHG HDUD 1Q WKH \ HDUDQG LOFOXGHG

7KH +L 5HV &DQFHU' DVD , QuiAJ UDARQ &KDAHQI H SUVHQW FAQLFDODQG P DWKHG P RBPFXMUSLRI LGV Z LWK
UHDG GHIYHOGDVD | RULQAEYLGXDOI HQRP HV ([ SBRUIH QRQ WEQEDLEG JHQRP HV DQG VS@ALQI HYHQW | RUEHWMU
SWIRIQRWY : KHH GRZ QIRDG LV QRATHDVE®! GDVD FDQ EH P DGH DYDLE® RQ KDUG GIMN B\ FRXUHU

7KH&O DS XJ 6D HW &KDIHQI H SURVHOW FOQLFDOVR] LAW UHVXQV FHIX@UDQG P RBFX@UUHVSROHV VR
KXQAUHGVRI GXJV &RP SDUH DQG LOWAT UDWA D WDQIH Rl FHEDAGQH DWODL V VR SUHALPWAKH VHYHUW R WKH GUXJ
LQGXFHG QYHULOMU LQ KXP DQV

7KH 0 HVIRJ HQRP LF * HRARFDWRQ &KDIHQI H SURVHOW WRXVDQGV Rl FIW P LRIRELRP H SURI LGV LQ FRQOM WRI
FOP DM GDD &RQMAKPAP XA VRXUFH P LRURELRP H 1 L.QJ HSUQW DQG SUHGLPAMKH HFRARJ LFDOQLFKH RUH, DRW
JHRIWDSKLFDORWILQ R P\ VWY \DP SOV

7KLV\ HDU &$0 ' $ Z LMK ,60 %I RUWH | LLWAKP H LDQ DV D YLWADOFRQ HIHQFH GXH VR WH UHPHQG SDQGHP LF

9LMDOES0 " $ VRRNRII VR D IXQKRXVH Z MK WKH D® RW  GHBY DAV ONHOD J UDA XOWDAMH
GGQWKDYH VR AP LQR D UHDORRP  Z KLGH LHGXALQ) WHUFDLERQ | RRVBUQAE) VRQVR FDLERQ
GR LGH

2 SHQLQJ) VAHVHWRQ IRWP HU16) GUIHARU3WR 51 &RA@ HIDWKRZ  FOVHG LQ KHUNH QRW RQ FKRGAD WH
SRZHUR P XQN GiYHODQDOVHV DQI LY [ WRP P LRURELDOP HVD JHOQRP LFV Y1D SXEQF KHDAK VR FQP DM \VFDMH
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830" $ FRONG

HIHAW Z KLIFK Z DVIRGRZ HG E\ D YDUHW Rl FRQMEXVMRQVE\ &$0 ' $ GHOU DMV GMHPAQ WH
LOMDPARQV R XUEDQ P LFURELDOP HVID J HQRP LFV DQG HARARJ LFDOF@P DM QUFKHV ' DHQD ) DUEHUV $HAQ
&XBXDQH WRUMG WH VHFRQG GD. Rl &30 $ Z LWiK D P XFK DQWALSDWG NH QR RQ FDQFHUMQI B FH® RP LRV
GDVD LOWAI UDARQ DQG | DRRUDQDOVHY JLYLQI D SUDPAFDOVRXUGH | RUFH Rl FXULHQADG RUMKP LF DOMUDAYHY
ZKIFK Z DVIRTRZ HG B\ FRQMEXWRQVR! &$0 ' $ GHO DAV RQ FKDABHQI LQI FDQFHUGDVID VHW DQG GLXJ
VDIHW SIHAPWRQY : KLG VIKH WDRIMRQDOUHDOZ RUTB &$0 ' $ G.QQHUZ DVVRIHO P MHG WIVWP H DV HYHUY
\ HDU WH @WIWHWRQ FARVHG Z IMK D FHUHP RQ. Z KHIH SURP IMQJ \ RXQJ VALHQWIAN DFFHSWG VIKH WHDVXUHG
&$0" $ $Z DBV Z KIFK Z DV QFHD SXWQR FRQM WE\ -ROTXIQ' RSO R P DINQJ WH &S0 ' $

DQQLYHYDY Z IV D SHYSHAAYH R KRZ WKH &UMFDOSWHWP HQARI 0 DWYH' DV $QDAMY SIRQHHIHG WKH
RRZ G VRXUALQJ Rl VAHQFH \KRZ LQJ WH Z D\ Z WK RSHQ HQGHG TXHWARQV LQ VAHQWI LF GDVD DQDO MY

FRP SHAMRQV Z KLFK QDDA VHIXHG LOR : HY KRQJ ; LDR GDAQI D GMVAXWIRQ Rl FXUHQWAKDAEBQI HV 1Q
%4J ' DVID DQDOVHV IRUESO ' $ DQG EH\ RQG

&RP S0 6 &RP SXVIDMRQDOO DW 6 SHRARP HAX

&2 6, UHSUHVHOMWYH VR FRP P WWH @ RXAWAWMHP LHX]

7TKH&RP SO 6 &2 6, HFHYHG  DEVMWDRWVXEP DMRQV WL\ HDU XS [ IRP DG  DEVWDRWXEP DMRQV
Q DG UHVSHAYHO 7KLV SURP SWAG XV WR H SDQG WH &RP SO 6 SIRJIWDP DW60 %VRVE R GD\ V
IRUWH [ LWAMWP H 7KH ILWMGD. Z DV I REXVHG RQ SIRWRP LIFV DSSOFDWRQY DQG LOFXGHG D P If R HI KVWWKRWY

PLOX\MY DQGQAOHMRQY P LOXWV SUHVHQIMRQY RQ YDURXV VRSLFV LOFOXGLQI SXEQF GDVD
UHSRVVRUHY P DW \VSHPARP W LP DILQJ VSHPADOFOMMUQ)  DQG VSHPAKP  LGHQW LFDWRQ DQG
TXDQMLFDARQ $ YHY WP HO NH QRWA Z DV GHAYHHG E\ ' U $QQH &@XGH * LQI DV RQ WH 6$56 &R9
YLLKV KRMLQMUDAVRP H
7KHVHRQG @D\ Z DVIRFXVHG RQ P ZERGRP LFV DSSQFDARQY DQG Z DV I XHWAKRWHG E\ ' U 6KX] KDR / LDQG
" U-HI ; ID ,WQFOGHG | LYH VKRUMWBODW DQG | RXUGRQ) VOV . H QR SUVHQIARQY Z HH GHOYHHGE\ ' U
' DVIG: IVKDWARQ FRP SXVIARQDOVRRY VR LGHQW\ WH GDUN P HVBERGRP HDQG E\ ' U * DU 6LXG DNRQ
UHSRVVRY VDB P HVIBERGRP LFV DQDOMY * HMQJ P RUH HQJ DI HP HOQMURP \WKH P HVBERGRP LFV FRP P XQW
KDV EHHQ D JRDOIRUWH &RP SO 6 &2 6, DQG Z H DUH GHQI KWG VWKDWZ H Z HIH DEGH VR GHYRWA DQ DGGMRQDO
GD R P HVEERGRP LFV VRSLFV | RUWH | LWAVAP H
%-MGHV WKH RIDOUHSUAVHQMRQY  DEVADFW Z HH VHORWAG DV SRAMUSUHVHQIMRQY 7Z R Rl WH SRWMU
SUHVHQARQY Z HH OZ DUGHG D EHVASRMMUSU] H DQG Vi R RIDOSUAVHQUDARQY Z HH DZ DUGHG D EHWW
SUHVHOWARQ SU] H RQH SUIRWRP LFV DQG RQH P HVEERGRP LFV SRWMU RIDOSUHVHQUDARQ HDFK
7KH&RP SO 6 VHMMRQ Z DV Z HIDDMAQGHG Z MK WKH QXP EHUR! SDIAALSDQWV RQ HDFK Rl WH VE R GD\ V
KRYHIQI DIRXQG ~ SHRS®! %AHDN RXAVWHVWRQY LQ DEGRQ VR VKH Rl [ LALDAD VFKHGX®IG SUVHQIDARQY
Z HH RQD \VSDUHD DMAQGHG DAKRXI K VRP H LOWUHWAQY GVFXVMRQY VIRRN SMAH * LYHQ VKH
XQSUHAHGHQMG QXP EHURI DEVAWDPWUXEP MARQV VHWLRQ DWAQGHHY DQG WH H SDOMRQ R VKH &RP SO 6
SIRIUP IIRP RQHVR VE R GD\V GHVSIW WKH FKDEBIQIHV SRVHG E\ WKH 6$56 &R SDQGHP LF WKLV\ HDUV
&RP S0 6 &2 6, VMARQ Z DV YHY VXFFHWIXO
%-MGHV WH &RP SO 6 &2 6, VHWMRQ DW60 % WHO D, QAMIMM RQ &RP SXVIDARQ DQG 6VIDAMMFY | RU
0 DW6SHPARP HAl DQG 3URWRP LFV Z DVVSRQRUHG E\ &RP SO 6 DQG DMDPMGRYHU  SDUAFLSDQW

( GXFOMRQ &RP SXVIMRDOYARMRI\  DQG %4RIQI RUP DAWRV ( GXFDWRQ DQG 7 WDLQLQ)

&2 6, UHSUAVHQIWYH VR FRP P WWH 5 X\WWHADBFKZ DUV

7KH&2 6, Z RUW R EUQJ ELRLQIRIP DWFV HEXFDARQ VR VKH DIHQGD Rl VKH , 689 FRP P XQW DQG VR H SRUAIW
VR HGXFDARQ H | RW LQ FRP SXVIMRQDOELRARI\ DQG @ H VALHQAHY LOMUODARQDAD ,\WWELMG Z LMK DQ DI HQGD
Rl VSHALILFDAD EUQILQ) VRIHKHUWKH , 6&% ( GXFDMRQ FRP P XQIW Z MK WWH * GREDO2 LI DQVDVMRQ | RU
YRIQRP DAFV/ HOWQQ) (GXFDARQ  7WDIQIQ) * 2% (7 DOKRXIK MKDV VLQPH EURDGHQHG LW P DMRQ R
EH DQ LOWAU DFH EHVE HHQ WH , 6&% HEXFDARQ FRP P XQW DQG WH LOMUQDMRQDOELRIQ RUP DAFV HGXFDARQ
FRP P XQW EURDGO GHLQHG



62&,(7< &2 1) ((5(1&( &26,5(32576

( GXFDARQ &RONG
7KH @U HWWMQI B HIRWR WWH &2 6, HDFK \ HDULY WKH , 68% HGXFDARGQDOSWRIWDP  DQG DWRFLDMG

DPAYMEAY Z KHUH VIKH &2 6, VHHNV VIR FUHDW D FRP P XQW GIVPXVWRQ RQ HGXFDARQ Z IWLQ , 60 % EUQ) 1Q
YRIFHVIRP RXWLGH ,6&96\R Z RIN Z LW XV DQG KLI K@ KWWRP H Rl WH P RWAH AMIQJ Z RUN LQ WH | LHGB HDFK
\HDU 7KH &2 6, DOR Z RV Z WK WH : RINWKRS RQ ( GXFDARQ LQ %4RIQIRP DWFV : (% VR RITHUDQ

LOWAI DG ,60 %SURIDP 1Q UHFHQAK HDU $V/ LQ SUHYLRXV\ HDWY WLV FRP ELQHG &2 6, SIRIDP BG\R D
YIEDQASIRILDP  GD\ SWRIWDP Rl LOYIWG DQG VXEP LWHG VBOW SRWMLY DQG Z RINKRS VHWWRQV &2 6,

P HP EHY DOR FROMEXWG VR RU DQ LQJ WH WVRUDOSLIRIWDP DAJ60 %

7KH &2 6, DOR Z RUNV VR EUQ) HGXFDARQ VRSLFV VIR RIKHUP HHMQIV Rl WH FRP P XQW : KLOH KDV
EHHQ D EDG \ HDUI RUP HHWQJ V DQG RSSRUMQMHY DQG RXURSSRUXQUMHY KDYH EHHQ |1 HZ HU Z H KDYH

UHP DLQHG DPVYH LQ HQFRXWDILQJ P HP EHWY/ VR EUQU HGXFDWRQ VRSLFV VIR RUKHUP HHAMQIV WH DMAQG

([ DP SOV LOFOXGH 6FKZ DY HQUXUQ) WDWHGXFDARQ Z RX@S EH FRYHUHG DV SDWAR! D SDQHOGVAXWIRQ RQ
WH ) XWH R $QRUMP V1Q %RMRI\ DAB( &2 0 %Z KHQ KH VHYHG DV'5( &2 0 %38& &KDLUWKLY\ HDU7KH &2 6,
KDV DR EHHQ YHY DPWYH LQ D VHUHV R FREDERUDWYH HGXFDWRQ LQMDAYHY RU DQL] HG DURXQG Z KDWKDV
EHFRP H DQ DQQXDOYARIQI RUP DAWFV ( GXFDARQ 6XP P LWKHGIS YLUADAD WKLV\ HDU 7KH VXP P IWGHG E\ 1 LFN

0 XQBHU KDV EHHQ RU DQLJ LQJ VHYHIDOSURP LOHQAH | RW LQ ELRIQI RUP DWFV HGXFDMRQ QRZ. \R GH LQH DQG
LP SURYH WBQGEDLGV | RUELRLQ RUP DWFV HGXFDWRQ VR SURGXFH SDSHWY DQG RIKHUUHVRXURHY DQG WOLQLQ)

P DWUDY | RUWKH FRP P XQW DQG VR Z RIN Z LWK WH , 6&% RQ LQWDWYHV VXK. DV WH VKRUAFRXWH DI | LADARQ
DQG GHIUHH SWRIWDP  HQGRUHP HOWSURFHWHY QRZ EHLQJ SXWIQ S@FH 7KH &2 6, LVRQH Rl VHYHUDO
VSRQVRUQI JURXSV R VKLY VXP P IMDQG DRVYH LQ LW RUI DQL] DWRQ DQG S@QQLQI DQG XKQAQ) VAWMRQY
GHYHRSLQJ WKH P DWAUIDY KDV SIRGXFHG DQG Z RINQJ Rl QQH RQ FROAQXLQI VR UH LOH WDAWZ RUIN DQG
SUHSDH W RUGMHP LODARQ

(YRBRP S* H) (YROMRQ  &RP SDUDWYH * HORP LFV

&2 6, UHSUAVHQWYH VR FRP P LWAH 1 DAD ( 00 DELRXN

7KH ( YROMRQ DQG &RP SDUDWYH * HQRP LFV ( YR&RP S* HQ &2 6, KRWMG DRQH GD\ VHVMRQ DW60 %

7KH VHWLRQ | HDMUHG D VAP XAWAQJ P ] R SIRFHHAQIV DQG FROQMEXWG VBOW RQ D Z LGH YDUHW R VRSLFV
EH MAQI VWKH FHOAWDOWR®! Rl HYROMRQ LQ VIKH ELRARI LFDOVALHQRHV 7 KH VIDXOW VRXFKHG RQ WP HVFDB DV
VKRUADV VIKRVH | RUYLLDOHSLGHP LFV DQG WH SURIUAWWRQ Rl FDQFHUVR WWRVH DV GRQJ DV WH FRP SO KIWRUY
Rl @H RQ ( DUK &RP SXVIMRQDOVRSLFV LOFOXGHG VSHALHY WHH HVAP DARQ SK\ GRJ HQHWF WHH FRP SDUVRQ

P RGHDQ) SURWAQ VHTXHQFH HYROMRQ DQG UIHFRQWKPWR] JHORP H UHDUDQI HP HOW

7KH&2 6, DQG LQ SDUAFX@USLGED 2 XDQIWDRXD Z DV LOMKP HQBOLQ KHBLQJ |, 68% VR VHWKXS LW Z HELQDU
VHUHV RQ HYROMRQ DQG FRP SDUDWYH J HQRP LFV VRSLFV LQ FRADERIMRQ Z WK WWH 6RAHW Rl 0 RBFX@U
%RMRI\ DQG ( YRXLRQ 60 % ,QWH SDVWA HDU RXU&2 6, KRMG | RXUVBOW ,P SRUBQW \KH SDUAFLSDARQ
LVIUH IRUDQ. P HP EHWR! ,6&96DQG 60 %

) XQRPARQ * HOH DQG 3LIRMQ ) XCPARQ $ QLRIDARQ

&2 6, UHSUHVHQIDWYH VR FRP P WWH , GGR ) UHGEHL

7KH&$) $ FRP SHAMRQ Z DV SXEOKHG LQ* HORP HUAR®I\ ZIWK  FR DXWRWY P RMRI Z KLFK DUH &2 6,
PHPEHY : HKDG NHQRW VSHDNHWY LQFOXGLQ) D 1 REHO3U] H @XUHDW 5LFK 5REHIV DQG D Z RP DQ I RP
D86 (SVRS WM &DUIROQ/ DZ HQFH ' LGD,RZ D

 HZHH P SIMWWHG B\ WH JURZ LQJ GIYHOR! LOMUHWAILQ WH &S$) $ FKDABIQIH DQG WH ) XQPURQ &26, © H
KDYH UHFHQW® DSSAHG | RUFRQWOXIQ 16) IXQAQI EDVHGRQWH FRP P XQW JIRZ\WK ZIW ~ GMWMYRI
VXSSRUAZ H VROAWG | LRP \KH MEV SDIAASDAR] LQ WH &$) $ FKDAHQI H DQG WKH ) XQPARQ &2 6,
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+176HT +LIK 7KURXIKSXWSHTXHIAQ) $ORIMPY  $SSOFDARYY

&2 6, UHSUVHQWYH VR FRP P WWH ) LDQAMVAR ' H/ D9HID

0 RW® | RFXVHG RQ RUDQ] LI WH ,60 %VHWRQR! +L76HT : HH SGRUHG WH LGHD Rl KDYLQJ DI LODMG
GRFDOP HHMQIV EXWZ IMK &2 9,"  Z H KDYH QRAEHHQ DEGH VR H SGRUH WLV P XFK 1 HYHUMHBMW + L7 6HT KHGB
DQ RQAOH UHI LRQDOP HAQJ LQ VKH %D\ $UHD LQ FROKQPARQ Z LW WH 9D, $UHD %4RIQ RWP DAFV) RKP JURXS
DQG 6VBQI RUG 8 QYHMW RQ&29," %RIQRWP DAFV

KWBV ZZZ PHAXSFRP 90\ %); HYHOW 7KLV 1V DGRSVIRQ WWDAZ H Z DOWR H SBRH

I XUAHU

51% ,QMIUDWYHS51$ %RBI\
&2 6, UHSUMVHQIDWYH VR FRP P IMWWH <RVHSK %DUDVK
7KH 151$ &2 6, WDFN EURXJ KVWRI HWHUZ RUTB H SHIW LQ GLYHWH DVSHRW Rl FRP SXYDARQDOS 1 $
EIR®RI\ IRP 51$ VAKRAMUH 51$ VHT 51$ \VS@AQJ DQG51$ SIRFHWLQI VR QRQ FRALQJ 51$VDQG51$
QHVE RNV 7KHI51$ &2 6, DIP VDOR VR SURP R LOWUDPARQY EHVE HHQ FRP SXVIMRQDODQG H SHUP HQWO
51$ ELRGRI LMWV DQG HQFRXUDI HV SDUAFLSDARQ [ LRP JURXSV WDADUH P RUH H SHUP HQOLQ QDMWH 7KH
51$ &6, WOANIHDXUHG ~ VBOW LQFXAQI  NH QRMV KLIKO FRP SXVIMRQDOLQ CDIMUHDQG VW
LOFXGLQ)  NH QRW Z LWK VWRQUI HUH, SHUP HQZOLQSXW
7KL\ HDUZ HKDG DQ H AMMQJ @QH XS R NH QR WDAFRYHIHG WDQWRUSVRP LRV LQFOXGLQ) D NH QRWM
SUIHVHOWARQ E\ $QD &RQHVD IURP WKH 8 QLYHWMW Rl ) RUGD QRQFRAQJ 51$ EIR®I\ 51$ P HEERDWP
Z VK DNH QRW [URP $WKP D3DLIURP VKH 8 QLYHWMW RI 0 DWDRKXVHW 0 HGLFDO6FKRRO 51 $ DRIQP HOW
DQG VAKPUH SLHGLPMRQ Z MK D NH QR SUVHQIMRQ I LRP -« [P H: DABVSYKOILRP 0 F* LAD8 QLYHIMW
DQG51$ WEFHIX@UGRFDE DARQ Z WK D NH QRM ILRP < UF / «FX\ HUILRP WKH 0 RQAHDOZQQLFDO5 HVHDUFK
QMM 7KHVH NH QRWV LQYLI RIDMG YHY H FMQI VHWAWRQV Z WK VBOW | IRP VHBRWAG DEVADFW DQG
SUIRFAHHALQIV LQ WHVH DQG RIHUVRSLFY LOFOXGLQI VRRGY DQG DQDOVHY RI DOMUDAYH VSQAQ) 51 $ HEMQ
51$ IDP LO FOMWMILFDARQ 51$ SIRWMLQ LOMIDPARQY QI B FHIDDQG GRQJ UHDG VHTXHQALQ) DQDOVHY DQG
P HWWRGVIRU51$ VHFIRQGDY VKPWIH SUHGLPARQ
" HVSLWMA WH G LEXQV LQ RUDQ LQJ VXK DQ HYHOWYLLIXDED WH 51 $ &2 6, FDUIHG RXWD VXFFHW XO
LOWMDPAYH SRAWMUVHVWMRQ Z (W SUMVHQMLY LQ EUHDNRXWURRP V DQG SDUAFLSDQV YIMMQI LRRP V BDAQ] R
WP XOAQ) GVPXWRQVZ M XSVR  SHRSG! ,Q DEAMRQ Z KB QR LQ SHVRQ FRQ HIHOFH GLQQHUVRRN
S@FH Z HKDG D I XQ FRANIBLOVHVMRQ DAMKH HQG Rl RXUILUMGD.  FRP S Z I RUWDAMRQDOTXL]  Z KLFK
SDUAFLSDQW HQW\ HG ) LOD@ D KLIK@IKWR VKLV\ HDUVI51$ &2 6, Z DV GH LW RXUQYH DQG DQLP DMG
SDQHOGVAXWRQ RQ (RQU UHDG51$ VHT  Z KLFK Z DV Z HIDDWMAQGHG DQG B1G VR YHU LW KWXOH, FKDQI HV
RQ D WXEMPR! Z LGH FXUHAQWHWY

-3, -XQRU3UGQASDO, QvHVWI DRY

&2 6, UHSUHVHQIWYH VR FRP P LWWH 6KDXQ 0 DKRQ

-3, VDPAYIVHV | REXV RQ SHHUP HQWRUQI DQG UHVRXUAH WKDUQ) | RUMQLRUI DFXQV LQ FRP SXVIMRQDOELRARI\

© HSUP DUO FDUY RXWAKHVH DPAYMAV RQ GHGLFDWAG FKDQQHY LQWH 1 HZ 3, 6@FNJURXS ) RUH DP SBH
ZHKDYH  ,68%P HP EHWIQWH 1 HZ 3, 6@AN LVFERSL AKDQQHO 7KLY\ HDU Z H KDG DGAMRQDAD SMQQHG
D %LGVR D) HDWHJ VHMMRQ D60 % Z KLFK Z DV VR EH | RFXVHG RQ I XQAQI RSSRUXQWAHV | RUMQRU
IDFXQV 8 QRUXQDMO P RMARI RXUVSHDNHY SURIWDP R I LFHY DAYDURXV I XQAQ) DIHQAHY FDQFHMG
GXHWR &29," UHIWG GMXSWRQV ,QUMDG Z H UDQ VHYHDO=RRP EDVHG VRFLDODRWYIMEHY DA/60 % " H
KRSH VR UHVXP H LQI RUP DAWRQDOVHVMRQY D60 %
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0 LARELIRP H

&2 6, UHSUHVHQIWYH VR FRP P WWH 3Rl $QFH 0 F+ DB,

© HRUDQ] HG DQG FROAQXH VR RUIDQL] H WH VHRRQG LIRXQG Rl &$0 , EHQRKP DUNLQJ FKDAHQIHV DV Z HIDDV
RUDQ] HG D &$0 , FKDEBQI H HYDXDARQ Z RUINKRS LQ %4XQVZ LFN LQ 0 DUFK

0/ &6% 0 DFKLQH/ HDUQLQJ LQ &RP SXVIMRQDODAQG 6\ WP V9ARMR)\
&2 6, UHSUAVHQIDWYH VR FRP P WWH 0 DJ QXV 5 DM

© HKDYH KRWMG VE R , &6%Z HELQDLY $SUO '1&21 P SUIRYHG SIRM.Q FRQEPNSIHALPMRQ X\MQJ
VE R GIYHOGHHS FRQYROMRQDOQHXUDOQHVE RNV E\ -LDQIQ &KHQ 8 QLYHMW RI 0 LAWRXLL $XIXWW

3LRMOQ ) XQPURQ 3IHAPWRQ XMQJ * UDSK &RQYROMRQDOL HVZ RUNV Z [MK / DQIXDIH 0 RGHO) HDWUHV E\
9MGP LU* @JRUMIVIF ) MWRQ , QUMM

1HMR 1HERN%R®RI\

&2 6, UHSUHVHQIWYH VR FRP P WWH 1 DVIVD 31 XOM

© HKDG D @WH QXP EHUR TXDIW WXEP WMRQV DARXUL HAAR &2 6, D60 % P XFK @ HUWDQ XVXDO
+HQFH Z H KHGB IWIRUD GD\ DQG D KDD | RUVKH [ LIAMAP H Z KLBY SIHYLRXVO® MZ DVRQHGD RQO : HDWH
YD KDSS\ DERXWWKH H SDQMRQ Rl WH FRP P XQW DQG EHRHYH WDAZ H QHHG VR REBIQD  GD\ VARWIRU
WKH QH W HDUV 1 HWAR &2 6, D60 %

6\\0 RG &RP SXVIMRCDOD RGHIQJ R YARMRILFDOG\ WP V

&2 6, UHSUHVHQIWYH VR FRP P IWWH 7RP £+ HONDU

7KH 6\ \0 RG FRP P XQW LV VAWDADQUMRQLQ) VR EHFRP H DQ XP EUHEID RU DQL] DARQ KDALQAMI DMV P RUH
VSHADA] HG ELR P RGHIQJ FRP P XQMHV 7KLY WDQUMRQ KDV LOFXGHG FR DGYHUAMQ) DPANIVHV Z WK
UHDWAG FRP P XQMHV VXFK DV VIKH &R/ RO R7R &RQVRUAKP P HHWQJ V I RUGRI LFDOP RGHAXQJ DQG WH RQIXCH
VHP LD Rl WH &HQMUI RUS HSURGXFLE® %4RP HALFDOO RGHADQ) ) XUKHUFRP P XQWHV Rl UHBIYDQRH LOFOXGH
WH&29," ' LMHDVHO DS FRQIRWKP WH&29%5$ FRP P XQW DQGWH&20 %1 ( FRORWMKP $ QHZ
DUAF®H DERXWE\ \O RG KDV EHHQ VXEP WMG VR 9%4RLQI RUP DAWFV DANKH &2 6, V1 LI DQQLYHIDW  VHH WKH
SUHSUQWDWGRL ] HORGR 7KLV DUAF®! DIP VR SUIRP RWM LOWADPARQ DP RQJ WWHVH

FRP P XQMHV DQG KHS WKH FRP P XQUAHY UHFUKIUHVHDURKHLY VR SDUAFLSDW LQ VIKHLUDPWYIVHY

7KHSUP DY DPAMW R 6\\0 RG | RUWH SDW\k HDUZ DV ViKH DQQXDOP HAWQ) DAWAH , 60 % FRQI HUIHQRH
UFDXVHR WH&29,"  SDQGHP LF WWH I LIVIK DQQXDOB\ \W0 RG Z DV KHIS DV D YLLDOP HHWQ)  7KH QHZ

I RUP DADAR FDXVHG VRP H FKDQJ HV LQ VIKH VAKPWH 7KLY\ HDU 6\ VO RG VRRRN S@FH RYHUVE R GD\V 7KH

IHZ HUQXP EHUR VIXEP WWRQV FDQ EH H SMLOHG B\ SRWQMDOLQVHRXUW J LYHQ WH SDQGHP LF VXDVMRQ
6RP H SRWMQUWDODXWRLY P LI KWQRWKDYH VXEP IWMG WHUZ RIN + RZ HYHU WH QXP EHURI DWAQGDQRH Z DV
FRP SDUDEQ® KLIK DV LQ SUHYLRXV\ HD 7KH P HHAQJ | HDWUHG WUHH NH QR VDWW VE HOYH FROMEXWMG
VDOV DQG  SRWMLY 7 KURXJ KRXWIKH YLLIXDOB\ VO RGP HHWQJ 3K ' WXGHQW DQG SRWERFV QYHO
GVEXWHG H ROV VIR LOWAT LDWA | XUMHU RP LFV GDVD DIP LQJ VR LP SUIRYH P HIKDQMAF XQGHWWEQAQ R
ELRGRI LFDOSURFHWHY 2 YHUVIKH SDWAX HDU 6\ V0 RG KDV DIVR FRAQXHG VR P DLOWLQ D FRP P XQW GMVFXWMRQ

QWHJ  WKH DQQRXQAHP HOWR! LP SDRAXOQHZ UHWHDUFK P HHMQIV NRE RSSRUXQMHY HWF  DQG D
FRP P XQW FDBIQGDU HJ  FRQHIHQAHY Z RIWKRSV VFKRRY
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5HI6\V

&2 6, UHSUVHQIWYH \R FRP P WWH / RQQIH5 : HBK

© HKDG D @WH QXP EHUR TXDIW WXEP WMRQV DAWRXUL HAAR &2 6, D60 % P XK @I HUWDQ XVXDO
+HQFH Z HKHGB IMIRUD GD\ DQG D KDD | RUVKH [ LIAMAP H Z KLBY SIHYLRXV® MZ DVRQHGD RQO : HDWH
YDY KDSS\ DERXWWKH H SDQMRQ Rl WH FRP P XQW DQG EHRHYH WDAZ H QHHG VR REBIQD  GD\ VARWIRU
WKH QH W HDUV 1 HWAR &2 6, D60 %

7H W0 LQQJ | RU+ HDOMFDUH DQG %4RMRI\

&2 6, UHSUAVHQIWYH \R FRP P WWH 5 REHWW HDP DQ

,60 % W WP LOLQJ WDFN Z DV Z HIDDWAQGHG GXUQI NH QRWV GXUQI VDDV 3UHVHOWMG
D WVRUDODW,60 % $ SUDPWFDOLQARGXPURQ VR ELRP HGLFDOWA WP LQLQJ LQ WH HID R GHHS GDLQLQ)
7KLY WVRUDOFRYHUHG LOWRGXPARQY VR ELRP HAFDOW WP LQIQJ DQG GHHS D) DSSOLQ) GHHS GDUQLQY
P HIRGV VR W[ WXMQJ Z RUG HP EHGAQIV DQG WIDM RI VKH DUAWDQU RUP HUP RGHY FRP P RQ FKDAHQI HV LQ
ELRP HGLFDOW] WP LQLQJ  DQG FROWAKXPWRY WIZQGEDLG GDVIVHW VR VXSSRUM XUMHUP HIKRGY

LP SIRYHP HQATKH &2 6, WDFN Z DV FHOWUHG RQ DSS@FDARQV R W WP LQLQJ 5 HFXUIQ) WHP HV LOFOXGHG
VXSSRUAQ ELRFXUDARQ OVADMUH LOGH] LQJ DQG VHDURK DQG SDMZ D' FROMKXPUWRQ RIKHUVRSLRY LOFOXGHG
JHQRWSH SKHORWSH DWRADARQY X\MQJ VRALDOP HAD DQG LGHQAW LQJ FHADWSHV I URP QI b1 FHD5 1 $
HTXHQFH GDVD

7WDQ0 HG 7 WDQUIMARCDO0 HAAGH, QRIPDWRY  $SSOFDARYY
&2 6, UHSUHVHQIWYH VR FRP P IVWWH 9 HONDVID 6 DV2J RSDP
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