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WJILYHV P H JUHDW SGIDVXUH VIKDW) DFXQV R |
$SSAHG 6FIHQFH 8 QLYHWW RI 9DYXQLD LV
SXEQKIQJ [LMOQHZ VBWHUIRUWH SHUR G LRP
-DQXDU VR - XQH 7KLY QHZ VBWIHU
SWRYIGHV WH GHDLY Rl VKH DFAYMHV R
DFDGHP IF  VSRUWW FXOXWH WHWDWUFK  DQG
FRP P XQWW RXWHDFK DFVIMMHV 7KLV P DNV
WH EHIIQQIQ) Rl D QHZ FKDSWU L VKH
FRFUYH MRXWDH Rl DFDGHP LF H FHEBIQFH
DQG FRP P XQIW EXIGELQJ

7KH IDFXQV KDV D& D\ V EHHQ D EHDFRQ RI LOQR YMR Q UHVHDUFK  DQG \MDFKLQJ
DQG VKLY QHZ VBMWHUZ LEVHWYH DV D SOMRWP VR VKR ZFDVH WH LQFUHGIE®I Z R N
EHQJ GRQH E\ WDl DQG WXGHQW ,WZ L@ SR YGH IOWIKW LOWR R XU @AW
UHVHDUFK LQIMDWYHV FHBIEUDVWA 1DFXAV DFKIHYHP HQW DQG NHHS XV FR @HFVIG
Z WK IP SRUDQWGHYHRSP HQW Z LWKLQ VIKH | DFX@V DQG WKH Z LGHUXQLYHUAW

7KH @XQFK Rl VKLV QHZ VAIWHUFRP HY DWD SLYR BOWP H Z KHQ VKH @QGWDSH R |
KL KHUHGXFDVMRQ LV WDSIGO HYROMQJ : H DWH IDFHG Z IMK ER W FKD@QJ HY DQG
RSSRUXQMHV DQG , DP  FRQILIGHOQWWKDWIDFXQV Z IMFR QWOXH VR GIDG Z IMK

UHV.GHQFH FUHDUMW DQG DFRP P VP HQUWR H] FHABIQFH

, HOFRXWDJH \ RX D@VR DFVIYH® FR QUEXWM VR VKLY QHZ VMU WKDUQJ \ R YU
WRUHV IGHDV DQG VXFFHWHV 7RIHVKHU Z H FDQ EXIGS D YIEWDQWFR PP XQIW
Z KHH NQRZ ®iGJH DQG LGHDV IGRXUMK DQG Z KHH HYHU R @Y 1HHY YDOXHG DQG
LOVSLLHG VR DFKLHYH WHLUE HVW

7KDQN \ RX |RU\ RXUGHGIFDMRQ DQG KDWG Z RN , ® R NR @ DUG VR VIKH H FIMQJ
WP HVDKHDG DVZ HHP EDWN RQ VKLYV NRXWOQH VR HIKHU

3Rl 7 0 DQJDBNZ DUDQ
9 IFH &K DQFHARU
8 QLYHUAW RI 9 DYXQL D
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, DP GH@KWHG VR H WIQG P \ Z MKHV DQG FRQJ IDW@MRQV RQ VIKH @XQFK RI VKH
ILWAMHGDWH Rl VKH QHZ VWU 9ROXP H, ,\WXH, RI WH) DFXQV Rl $ SSAHG 6 FLHQFH
8 QLYHUW RI 9DYXQL D 7KLV LV D WJ QULIFDQWP LBMRQH LQ VIKH GHYHRSP HOWRI RXU

IRFXVHV SUP DU® RQ RXU DFDGHP IF
DFKLHYHP HQW WXGHQWDFFRP S@KP HQW FXOXUDCDFVIMVHY FRP P XQIW RXWHDFK

IDFXQV  7KH LODXIXWO QHZ VBWMU

SWRIWDP V IHHDUFK DQG LOQRYDVMRQ

, EHAHYH VIKDWVKH ) DFXQV Rl $ SSQHG 6FLHQFHV QHZ VMWMU Z LOVKRZ FDWH  RXU
IDFXOV V H FHIMQFH QDVIRQZ LGH DQG | RWMUD VRQJ QHVE. RN Z LVKLQ VKH XQLYHUAW
FRP P XQW ,WZ L@DAR WDIVH DZ DIHQHW RI RXUHQGHDYRW/ DQG DFKLHYHP HQW

7KH @XQFK RI VIKLY QHZ VBMWMULY RQH RI P DQ\ VXFFHW XOYHQWKUHV IRUVIKH IDFXQOV DQG , H WQG P\ KHDUMHOV
EGMIQIV IRUIW FROMQXHG J UIRZ VK DQG HYROMRQ GIDYIQJ DQ LQGHIE®! P DIN RQ WH P LQGV DQG KHDUV RI W
WHDGHW/ , DS SUHFLDV VIKH HGLVRUDQG WDP | RUVIKHLUHI I RUV/1Q MXQFKLQJ VKLY YDOXDE B SXE QFDVRQ

' U-HDIRZ U1 P DDQ
' HDQ ) DFXQV RI $ SSAHG 6 FIHQFH
8 QLYHUW RI 9 DYXQL D
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MY P\ JUHDWS®DVXH VR Z UMA D
P HWDJH IRU KLV HGIMRQ RI ViKH
)DEXQV R $SSAHG  6FLHQFH
QHZ VOMMU ' HSDUP HQW Rl
3K\ IFDOB FLHQFH KDV EHHQ DPVIYHO
HQIDIHG 1Q FRQGXFWQJ YDURXV
DFVIMIVIHV DQG HYHQW VIKLRXJ K RXU
VXGHOW VRFIEMHV © MK D @UH
DQG JWRZ IQJ FRP P XQW Rl DI
DQG WXGHQW

Z H DWH H FIWG DERXWWH SIRVSHPWRI IRWP 1QJ HYHQ P RWH
X GHQWVRFLHVIHV LQ VIKH QHDUI XWKUH

, KDYH JUHDW FRQIIGHQFH VKDW VWKWRXJK RXU FR@BFYH

HITRUV RXUGHSDURP HQWZ LAOFRQWOQXH VR P DNH \M.J QU LFDQW

FROWEXVRQV VR ERW ViKH XQLYHMW DQG WKH Z LGHU
VRFIHW &REDERUMRQ DQG SXEQF VXSSRUMHP DIQ DWKH
KHDUV Rl RXU HQGHDYRXW DQG , DP VXWH VKDW VKHWH
SDUADHUKLSVZ LARQ® VWHQIVHQ DVZ HP RYH IRWZ DUG

7KLV QHZ VBMWMU ILIRP RXU ) DFXQV Rl $SSQHG 6FLHQFH
KUK@WKW VRP H Rl ViKH UHP DINDE®! DPAMMHV DQG
DFKIHYHP HOW RI RXUWDII DQG WXGHQW VKLV \ HDU , DP

FRQILGHQWVIKDWMKHVH WRUHV Z LADQRWRQO LOVSILH IXVKH
[QMDVHV EXW DOR VHW VKH WRJH IRU HYHQ JUHDWAU
DFFRP S@KP HQWLQ VKH DMAXHVVR FRP H

YHLHI DUGV
" U6 . LLXVKDQWK
+HDG ' HSDWP HQWRI 3K\ IFDCB FIHQFH
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' HDUO HP EHW/ Rl iKH ) DFXQV RI

$ SSQHG 6FIHQFH&RP P XQIW

W IV ZIM( JUHDW SUGH DQG
HQUKXMDWP  VIKDW, DGGUHW\ RX 1Q
WL HGIMRQ Rl RXU QHZ VMU
KUKQWKWQJ WP H R VKH
WHP DINDE®! DFKLHYHP HQW DQG
IQMDAIVHV XQGHWINHQ E\ RXU
GHSDWRP HQWDQG ViKH ) DFXQV RI

$ SSQHG 6FLHQFH

, HWIQG P\ KHDUWHOVJ IDWXGH VR D@P HP EHWY/ Rl RXU
GHSDUR HOW LQFOXGLQJ IDFXQV WRII DQG WXGHQW IRU
WHU XQZ DYHUQJ GHGLIFDMRQ DQG KDUWS ZRWN <RXU
FRQWIEXVIRQV DUH Z KDWP DNH RXU GHSDWR HQWD KXE RI
H FHGPIQFH DQG LOQRYDURQ

$VZ HFROWOXH VR JWRZ DQG HYROH , DP  FRQILGHQWDW
WH )DFXGV Rl $SSQHG 6FIHQFH Z MK VKH FRP ELQHG
HIRUWV Rl ERVIK VKH ' HSDUP HOWR! %R 6FLHQFH DQG WKH
' HSDWP HQW Rl 3K\ MFDO 6FIHQFH Z L@ UHP DIQ DW ViKH
IRUHILRQWRI VFLHOWILE GMFRYHY DQG HGXFDWRQ P DNLQJ

P HDQIQJIXO FRQWIEXMRQV VR RXU FRP P XQW DQG

EH RQG

7KDON \RX IRU \RXU FROMQXHG VXSSRUNV DQG , ®RN
IRZDWG VR ZMPHWMQJ DQG FHBEWDMQI RXU IXWKWH
VXFFHWHVVRI HVIKHU

' U6 : Lwh DP RKDQ
+HDG ' HSDUP HOWRI %R 6 FIHOFH
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7KH )DFXOV Rl $SSAHG 6FIHQFH 8 QLYHWMW RI 9DYXQLD DV DQ DFDGHP LF
RW DQL DUIRQ KDV D I1®f LE®! 1UHQG® DQG FRQGXFLYH LOWALQDOHQYLLR @ HQOWKDW
DARZ V IRUHIIHPVIYH WDFKIQJ ®IDUQIQJ DQG UIHVHDUFK ) XUAMHU VIKH ) DFXQV KDV
YHUY VWARQJ VIHV Z MK VKH FRP P XQIW R 19 DYXQL D DQG MLV VHHQ DV D NH\ DQG
SWRP LOHQWS@\ HU LQ WH DGYIV\RY FDSDFIMHV R | D@ GHYH®R $ HQWHQGHDYR M
VBNIQJ S@FH LQ VIKH RFDAW 7KH IDFX@V Rl $ SSAHG 6 FIHQFH R IVKH 8 QLYHWW R |
9DYXQL D FROUWW Rl VZ R ' HSDWP HOW QDP HO® VIKH ' HSDUWP HQWR | 3K\ MFDO
6 FLHQFH DQG iKH' HSDWP HOWRI %R WIHQFH 7KH GHJ UHH SWR JDP P HVR IHUHG
E\ VKH) DFXQV Rl $ SSQHG 6 FLHQFH DUH

' HSDWP HOWRI %R FLHQFH
e %6F +RQRXW/LQ( QYILRQP HQVIDGBFLHQFH  \ HDW/

' HSDWP HQWRI 3 K\ IFDOB FLHQFH
e %6F LQ$ SSAHG 0 DVKHP DWFVDQG &RP SXVIQJ  \ HDW/
¢ %6F + RORXW/IQ&RP SXWAUGFLHQFH \ HDW/
e %6F LQ,QIRWPP DVRQ 7HFKQRARI\  \ HDW/
e %6F +RQRXW/LQ,QIRWPP DURQ 7HFKQR®I\  \ HDW/
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