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O HMIHIURP 7KH 3HIFH XCOIaWH
SURILIP 0%, F 9%R0.G&KOU

$ QQX00 HOHIDD HHMY
' HAHP EHU

, ZRXOG OLNH WR H[WHQG D KHDUWIHOW ZHOFRPH WR HYFE
7KH 3HDFHIXO 9LOODJH

‘KHUH GLG JR"
6R PDQ\ IXQ DQG YHU\ IRUWXQDWH WKLQJV KDSSHQHG
‘H FKDQJHG RXU QDPH 7KLV KDV EHHQ LQ WKH ZRUNV IRU

7KH 6FKURHGHU )RXQGDWLRQ JHQHURXVO\ ILOOHG WKH JL
FRQWLQXH DV SODQQHG ZLWKRXW DQ\ GUDVWLF EXGJHW F

‘H RSHQHG D VLWH DW 6KDXJKQHVV\ 3DUN KDG D VXFFHV)
VWXGHQWY LQ 6HSWHPEHU

'DQLHO UHFHLYHG WKH .LQJ &KDUOHYV ,,, SRURQDWLRQ OH
KLP 6LU 'DQLHO

,Q -XQH ZH KDG D ZRQGHUIXO FXOWXUDO H[FKDQJH ZLWK
ZLWK RYHU SHRSOH DWWHQGLQJ WKH FHOHEUDWLRQ R
+RZ PXFK FHOHEUDWLRQ"

‘H FHOHEUDWHG KLIJK VFKRRO JUDGXDWHYV ZLWK D NA
RI VFKRODUVKLSV

7TKDW V D ORW RI FHOHEUDWLRQ

'H RSHQHG DQRWKHU VLWH DW 1HOVRQ OF,QW\UH &ROOHJ
'H ZRQ WKH ODQLWRED ORVDLF $ZDUG Z:HOFRPLQJ &RPF
$00 WKHVH VXFFHVV VWRULHVY ZHUH PDGH SRVVLEOH EHF

GHGLFDWLRQ RI RXU VWDII DQG YROXQWHHUV WKH WUXV)
DQG WKH HQWKXVLDVP RI DOO RXU VWXGHQWYV



, G OLNH WR WKDQN RXU IXQGHUV RQH PRUH WLPH LQ
7KH 3URYLQFH RI ODQLWRED

7KH 6FKURHGHU )RXQGDWLRQ 7HUUD %D\ )RRG B6HUYL
8QLWHG :D\ :LQQLSHJ

.LZDQLV &OXE RI :LQQLSHJ

'LQQLSHJ )RXQGDWLRQ

7KRPDV 6LO0O )RXQGDWLRQ

(PSOR\PHQW 6RFLDO 'HYHORSPHQW &DQDGD
5LFKDUGVRQ JRXQGDWLRQ

3URYLQFH RI ODQLWRED DJDLQ IRU WKH 1XWULWLRQ
$00 WKH VFKRRO GLYLVLRQV

3HPELQD 7UDLOV

IRXLV 5LHO

6W -DPHV $VVLQLERLD

'LQQLSHJ

$ ELJI WKDQN \RX JRHV RXW WR WKH PHPEHUV RI WKH
ORQLND DQG -DFRE

WV EHHQ P\ KRQRXU DQG DQ DEVROXWH SOHDVXUH W
\HDUV DQG 9LFH &KDLU IRU \HDUV EHIRUH WKDW

$ VSHFLDO WKDQN \RX JRHV WR -DFRE :RRGEHFN P\ YL
WR GHWDLO XQLTXH H[SHULHQFH DQG LQVLJKWV ZHU
LQ JRRG KDQGV DV -DFRE WDNHV RYHU DV RXU LQFRPL

7KDQNV
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$ W KH3HFHXO LAy H3WRIUP  Z HERQUAHP ELLFHD\DQW HS

YHMRQ R \RADCMWWEH 5 DMHU Z HCSSUHALDMWH KD H
QVARP |RWOQG P HXMQHWR KRZ SHRS®ICFKLHYH WHUSRWOWD
2 XUZ RN MR HOFRXUD HVFKRROYDOG FRP P XQWHAR CPARXWRU
UHOHZ DOQ AYHYHZ D VWDAKMIMHUFRROM W : - HUHFRI QL HWDW
Z RINQJ | RUNRALOOMAVARH LQ HXFDARQ UHTXLUAVERW FRXUIHOQG

YXQHIELON R WHLP DJLOH UHFRQUGHU DG UHFUDMSRZ HIXO

GOOQ) RSSRUNQWAVEG IHDARQKLSVZ W \WYGHOW

7 KH3HIFH X LAy H3WRIUP 0 %,QF LVDCRMRU SIRIWQRQ
JRYH.LP HOMQGE-BHOGHINRL QL DARQ WDV GHAFDMS R \WH
DGYDOAHP HOWR HEXFDARQ R P DL LQDD HG\ R SDWEXOLD
IP P LJWDQWDQG HXI HAVIQ0 DQMWREDDQG\R DXAAQ) KK \ RXW 1O
CFKLANQ) \WHUSRWOWD

$\BUHOOG GHLIQ IRURMEEQKLQ) \ RXAW RZ QHIKLS B\ HYJDJLQJ DG UABRQAQ) R \WH
YRR \ RXW DOG I TP LQHY

, QAYIGXOY IXQGHY R DQ] DARQY \FKRRY DQGDGYRAIA J URXSVARMER DMDQG P HANR
HOXUHWH\KFFHX/R \ RXAW HEXFDARQ

) Gf LELON LQ RXUSURIUP R \XIWWKH YRIFH/DQG QHHOVR! \ RXW DOG I TP L@

2 XUIRFXV P DQEDMIOQG W LQ) DLH&RP P XQW %DHG FRP P XQW IRPALG DQG
FRP P XQW HP SRZ HHG



o  3URVICHHXFDARQDCDXAEORH CFOGHP LF DXHXP HOADOG \WRUQ) R\ RXAW\R
VIH) WHD WHU( QI QK GQIXDJH QMIR QXP HIR DG RMHUDFDGEHP LE W@

o ) CAQBMIFFRYR KL KHUHSXFDARQ WILRXI K WHSLRYIMRQ R \FKROUKLSV

e 3URP RMSRMYH\RADCFROHARQVE! SLRYLAQ) D\OIHSORHIRU RXW \R GO0
\RRJ HNHJDOG DXAVWMHP 1O WBQMWRQLQ) R & DDADD \RAHN

o $WAMY WHILP LOHVR \ RXAW LQ GHYHBSIQ) DVHQHR EHRQILQ) LQ & DODADD \RAHN
B SIRVIAQ] ( QI QK ORI XD HLOWKPARQ R SDHIWDOG KRWAQ) FRP P XQW HYHOW
\KFK DVO LA H. WKHV

o ) CAQBMSRMYHP HMBCKHIOK [P RQJ \ RAW B\ SIRYIAQ] RSSRUMQWAVIRUWHP \R
H SRUHWHUVBIBOW WURXJ K SDXIRQ SUIRWANV

o ) AQBMFRP P XQW P RYHP HOWRZ DG XQYHIDOOHN YIDHP ELIAQ) FXEMUDD
QYHIW B\ HEXFDAQ) WHFRP P XQW CERX\W KH3HIFH XQD LAW HSWRIUP DQG LW YDDH
\R\WHFRP P XQW

7 KH3HIFH XD LaW H3WRIUP  LVAHQAHG RQ DKXP DR U KWDQG \RALDOWMAFHI P HZ RN

Z KHHZ HEHIHYHWDN

e WHDP VR SXEQE \FKRRCHEXFDARQ DH\R EXL@ P RIHSHIFHXOGHP RADIE KHIBM\ DQG
VR IXCFRP P XQWH/

e \ RX\W SOUMEXOW® QHZ FRP HJ\ RX\W DQGWHUIDP LOHYVIDFHP D EDWHYZ KH) WH
HOWUWH SXECE VAKRROX WP 1Q & DQDED

o  SDWASOQN WYGHOW ITP L0/ HXFDRY SIRIUP Wi DG RMHUFRP P XQW
RUDQ] DARQY P XW\Z RN VRI HKHUWR KHS SXETF \FKRRYCRXYDD] HWHDP VR SXEQF

HEXFADARQLQO DQMWED

© HDBLUHWR LP SURYHHXFDARQDCRXRRP HY H SDQG SRWELOMY DG \KSSRWARXU RXW LQ
WH 3 HIFH XQD LW HORQJ Z W WHULQE YIGXOOSDMVMR CRKLEYHWHUI X@SRMADDOG
KA 2 XUIRPXVIVMR UHGXFHWHQH DAYHLP STPAR H \MLODO CRRYAKDAD | HAVWKH

HEXFDARQDDKAAHX/R RXU\ RXW LO RXUFRP P XQW



([ HRANH' IWHRARUSHSR

: KDADD LOAHAE®! \ HULQ WH 9 LA H 2 XU FROPRYH HIRW KDYH FRQMXHS \R
P DNH DP HDQIQJ IXOLP STPARQ WH QHVR WYGHIWDOG | TP LOHVLQ RXUFRP P XQW
7 KLVUHSRUWAYDQ RSSRUNMQIW R UH BRWRQ RXUDFKLHYHP HOWDOG H SUAXJ LDANMGH R
WRHZ KR P INHWLYZ RUN SRWE®!

) WXABQG IRUHP RWV, H WGP\ \IQFHH DSSUHADARQ VR \WH 3 HOFH XD LA H3WRIUP
YROGR ' WHARYITRUWHUJI XIAIARH BG RYHALI KW< RXURRP P IM? HOANHOWXUAV\WDN

Z HRSHDMZ LW LOM UW DQGH FHIBORH

© HODHGHBO JWDMXOR RXUIXQGHY LOFOQQ) WH3URVIQAHR 0 DQWRED 8 QMG
© D R : LQUSH DQG RMHJSDNEHY Z KRH ILQDQALDOFROMUEXWRQY HITE®! XV \R
GHIYHUWLYFUMFDCY. RIN

7 R WH 3HIFHXC0 LA HGDEHIKIS WP 0 [KHQAD$ GKINDL ,EUKIP 0 RKIP P HG
2 AN2 SC8 / HK $1AX $GUID. DX -RWAD $\WKQARQ OG* LG-RQ* IEMIMH

WOON \ RX 1RU\ RXUWHP HOERXVH I RV CFURW DD\MY < RXU GHAFDARQ DQG SDXIRQ
DUH WH |RXQEDARQ R RXUNKFFHW 1 RMRUHMQ) \WH LQFUHAE®! DEP LQ Wl LQ 5 H
0 RRQ DOG ; IDKXL \RXU ZRW BHKIQG WH \FHQHV LV IP P HDXUE®I 7R RXU

LQAUHAE®! NWKHD Wil -lPD$Q@ ) ®D: DL DOG $ XQM $JQH WIOON \ RX IRU
IHHAQ) WHYLAWH

7RRXAU&RP P XQW ' HYHBRSP HOA7 XVRY/ \ RXUXQZ D/HIQ) \KSSRWKH3V\WXGHIWV
UK WHUIX@BRWADD < RXUZ RIN VDV RUP DAYH

© H DOR DANQRZ GGIH WH \FKRRO QYIMRQV 1RU WHU SDWHIKLS DQG [LCDQADD
FROMEXWRQY <RXU FRIDERDARQ VAHUWHYY RXU CEION R \HYH WGV
HIHAYHD

0 RWMP SRYEQ® Z H WOCN WH SOUHOW DQG J XOLEDQV |RUHOAKWAQ) XV Z W WH
FOHR \ RXURKL@HY GXUQ] WH FUMFDOD WU VAKRROKRXLY < RXUWKWADDG \KSSRW
DHLQYDOCEGH



([ HRANH' IWHARUSHSR
. H $ KKIHYHP HQOWVDG, P SIFV

o O6WWGHONOEHYHS 2 YHJ SXSLY SDWASDMGS 1Q 3HIFH XO0 LA H SUIRIUP VERRW
BV Y

« $FDEPLE6XSSRW HIYHHS KRXW/R \MRUQ) DQGKRP HZ RUN DXAEAH
. BFKROVKLSV HOLOHG LQ \AKROUKLSVWRZ DLUB/SRWWAHFRQEL  HEXFDARQ
RUMDQQJ

o * DOOMRQBXAHY R WH* IEH  \WGEOWIQ RXUSIRIUP JWGKDMS Z LW D
JUDGXDARQ DM DQGP D DHSXUKLQ) SRWAHFRQEL  HEXFDARQ RUMDIQLQ]

¢ )IPIO (QDIH HWV + RIMG IPLO® HYDIHP HOW HYHOV  \XUHQJ WHQLQY
FRP P XQW W

o 2 XUNMKHD FROAXHR SLRYICH KRWP HDDVR RXUWNMGHON

¢ 9 ROQMLU & RQNEXWRYY 2 YHJ YROQMU KRXY GHIFDMS R \XSSRUAQ]
WNGHONVDQG I CP LaHY/

e +RDMEFGXPPHUSWIRIUP 2 YHJ  \ RXW SDWASDMS DQG EHHIWG ILRP RXU
\KP P HUSIRIUP EHA HDWHP ROMVR -X® DOG$ XIXWV

e 1H ,QWMDAYHY / DXQFKHG RQH Q7 3HIFHXO9 LW H \W DAVBKDXIKQHX 30N
BAKRROLQ : LQQSH B6FKRRO' LYIMRQ H SOQAQJ RXU UK R XQGHIHYHG
FRP P XQMHY/

,QD\GHADZ D ZHSD WEXWMWR 5 REHWY OKRV RXURXWRIQ) ¥RDG & KOU 5 REHW

\ RXU\ HOWR! \HLYLFH KDYH EHHQ LOXAKP HQBOIQ \KTSLQ) WIVRU DY) DARQ $VZ H\D 1Q
WH9 LA H

¥ (FHIQWH9 LA H B2 D VD9 Law HJ;
5 REHW\ RX Z L@UH° DOQ D9 L@y HUIRUAH

7 RIHNHJ Z HDH EXA@Q) DWARQIHJ P RUH SHIFHXOFRP P XQW 7 KOQN \ RX DDIRU
FHQI SOWR WLVNRXUQH

7 KON\ RX

"'$1,(/6:%.%
(:(&87,9("' ,5(&725
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* WDGXDWV DG 6FKRMUVKLS 5 HHSIHOW?2 YHXYLHZ

,Q-XCH 3HHH X 1@ HSDWWA SBONVHIHS VFKRDIKLSVVR \AXSSRWAKHUSRWV

\HFRQAE  HEXFDARQ DOGWIQIQ) Z KLFK FOQ EHF@P HG XSRQ WHUKLI K \FKRRO
JUDGDARQ

7 KH OADEP LR\ HOJZ DYD\KAARXXCROHIRUWH3 HIFH XD LA H3WRIWP  Z W
\ RXW SDWASTOVI WGXDARY] TURP KLIK VAKRRO7 KHEUHINGRZ QR J UIDGXDMVIURP
HHAK\WIMKRZ Q EHBRZ

* |LDGXDWMV
&RP P XQW 61\M
* GRIY Q&RGILDM
* RERQYHDH LIK 6FKRRO
) RWAG LEKP RQG & RTI LDM
6W-CP H/& R DM

M DVRACR VFKROVKLSVAMWMEXWS R\ RXW CRURWAKH MM \WWH VRBICDP RXQARI
FKROVKLS QVNMEXWS Z DY

6FKRAUKLS $ P RXQW IMMEXWG

$ FOAD-XQRU+ LIK B\MGHON
&RP P XQW 6L\M 6\MGHON
* BROY Q& RMI DM 6\MGHON
* RERQYHDH LIK 6FKRRO B\MGHON
) RW\B LFKP RQG & RTI DM B\MGHON
+ XJK -RKQO [F RQDG6FKRRO 6\MGHON

6W-IP /& R®IIDM* HRUH: DMYO LG3BI6HKRRO 6WGE- NV
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7 KM HIU Z HDIHSURXG VR KLI KQJ KWKHLP STRAKCRSHIQ) R RXUGQHZ

/ HOQIQ) & HOAHDABKDXIKQHW 30N 6FKRROGADMGLO 1 R ( QGR WH
AW ' L QHG\R \HYHRXUSDWASIQWERE HQJWGH R \WH/ HRLQQ)
& HOAHSURYIGH/DZ DP  \OH DG HYI DILQI \SIFHEH RQGWH\FKRROD)

+ HH WYGHIWUHRH.YH GHAFDMG \KSSRWYR FRP SBIMWHUKRP HZ RUIN DG
FDQ \RADD HOQG EXL@G QHZ. 1 UHQBKLSVLQ D\KSSRUAYHHYLLRQP HQW7 KH
SIRIUP LVIXUNHIHQUFKHS B\ DFRHXAR WIHVFKRR@VJ\ P 1RUIXQ SK\ FOD
CRAYKY SURP RAQ) KHDBM\ KCEIWDQG WP Z RN

8 QEHWEAQ) WDNPAYHP LQGVD0G ERAHVQHHG IXHDZ HHOXHRYHY KU
LVAXSSRUMG Z W DQOAMRANQIN 0QG DKRAP HICRQ HIFK SIRJUP P LQYJ
@ 7 KIVKROXE CSSURTK LVIRWMIQ) J U-DMUFRQLGHOAH OFDGHP LE
SURIUAX DQGNR | RUWH FKLEIUHD LQ RXUFRP P XQW



7 KM\ HJ Z HKRWMG BQG SDWA SDMG 1O H KO H

SIRIUP VGUQJ 0 D 2 XUWE LQ SDV@HYZ HHYTELCH
( GP HQEY 6HRQEL 6FKRRO2 XU\ RX\W DOG R \RRN
SOWQDZ HN ®Q) H FKDQIH KRWWGLO:  LQQISH] 1O

0 D DOGYMNMQJ YTEIQH( OP HOEY 6HFRQAL 6FKRRO
* LDQMB! Y4 IMIK & ROP ELDLQ-XQH WIURXIK WH< 0 &$
([ KDQIH3WRIUP



2XU DQQXDO &RPPXQLW\
DQG 5HFRJQLWLRQ RI /HD
WLPH WR KRQRU WKH KDL
DFKLHYHPHQWYVY RI RXU \R
WRIJHWKHU VWXGHQWYV |
FRPPXQLW\ PHPEHUV WR
DFFRPSOLVKPHQWYV 'XUL
DZDUG VFKRODUVKLSV DC
RXU JUDGXDWLQJ VWXGH
HYHQW ZDV D JUHDW VXF
SHRSOH LQ DWWHQGDQFF



YRG! WYH

7 KH3HIFH XC0 Lam HFRQUWOXHR LXQ IWDQQXDO RRG GUYH\R
HOUKUH WDAKQGHIHLYHG\ RXW DOG | TP LOHVKDYHHORXI K R
HDAGXUQ) WHKRIA \FDRQ

( 0K\ HJ Z HUHHRHYHERDARQVR QRQ SHINKDEBIHRRGIURP
WHFRP P XQW Z KIFK Z HWHQ SOANDJ HLOQWR |RRGKOP SHY/
DG CHDYHUMR RXU\ RXW BQG | OP L AHYEH RIHWHKROD, V
EHILQ

2 XU H+HP EHJ |RRG AUYHZ DvDJ UHDNKHHY BDBZ 1]
XVWR SN RYHJ IRRGKOP SHY : HDHICRHAED JUDM XO

\R DORXUJ HOHIRXVGERCRY/DOG \KSSRUMY/I RUP INQJ WLV
SRWIE®!



6XP PHJ3URIUDP

7 KHEXP P HU3UWRIUWP DABHIFH XCP LAY HSURYLGH/XQTXH
RSSRUMQWHVIRU\ RXW VR EXL@ FRQ LGHOPH DQG GHYHBS
QZ \N@ 7 KM HJ DOQCH\WM/AP HWRI HKHUIRU

FRP ELQHG CRAYIMEY DEBZ 1QJ) WH YLAD HYAWR FROOHANNG
HP ELFHWH\SILMR EHQJ 2 QHO LAWH GHEIMMRXU
QUHHOAMRDARQY 2 YHJ  \ RXW U IWMUHS DOG VRN SDLW
IQOWHSIRIUP Z WP 0D KDAQ) WHFKDOFHWR JR RQ

| LHTS\WISVDOG HQI DV HZ W \WHFRP P XQW 7 KHSURIULP

FX® LODMGLQDWE R QLJKWAP SIQJ H SHIHOFHDABSUKFH
. RROV3WRVIQADCBON ZKHH  \ RX\W SDWASDMG



6XP PHUIWRIUIP
BWRQY/+LIK 6FKRRO

7 KH\KP P HUSLIRIUP DABW-RKQI+ LIK BFKRROJHIHRX\®
\ERORUGE WHGERKURHEHU) RXQEDARY DD \KAFHXIX@
IRP -X® W\R$XIXW W RSHDAMY ILYHA) VDZ HN

7 KHSIRIUP \[Z WARQJ HYI DJHP HOAZ MY DHIDIHAI®
DMOQAORHIURZ IQ] IR WNG-OWIQ-XO R 1O

$ XIXWNV7 KHZ HAND \FKHEX®IZ D/AVAKPMUHG \R SURVIGHD
EDDQAHG H SHIHOAH [HDWUQ) HOUEKLQ) LQGRRUDPRMK/DA
WH\FKRRCRQO ROV : HIHA V DOG 7 KXUA) V Z KLG
HOXFDARGQDO LHG WISVZ HHFRQGXPMG RQ 7 XHA VIOG

) U V 7 KIRXIKRAWIHSIRIUP 7 HIDYD ) RRG6HYIEH
UHITE® SUHSOLHG DG SURYIGHS DOP HIY RUWH SDMASDAQ)

WNG-OW

































