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%\�'U��5��'DYLG�/XGZLFN��3UHVLGHQW,Q�'RQHWVN��8NUDLQH«,Q�7\XPHQ��6LEHULD«,Q�5LJD��/DWYLD«9LFWRULHV�DQG�QHZ�+RSHV�,� DP� WDNLQJ� WKH� RSSRUWXQLW\� RIZULWLQJ�WR�\RX�WR�VKDUH�ZLWK�\RX�D�IHZ�RIWKH�YLFWRULHV�ZH�KDYH�H[SHULHQFHG�LQ�WKLVILUVW� \HDU� RI� WKH� QHZ� PLOOHQLXP�� ,W� KDVEHHQ� QHDUO\� WHQ� WR� WZHOYH� \HDUV� VLQFH³WKH�ZDOO� FDPH� GRZQ´� LQ� WKH� FRXQWULHVRI� WKH� IRUPHU� 6RYLHW� 8QLRQ�� QRZ� WKH&RPPRQZHDOWK� RI� ,QGHSHQGHQW� 6WDWHV�DQG�ZH�KDYH�UHSUHVHQWDWLYH�VFKRROV�IXOO\IXQFWLRQDO� RU�ZDLWLQJ� WR� EH� DFWLYDWHG� LQ'RQHWVN�� 8NUDLQH�� 5LJD�� /DWYLD�&DPSLQD��5RPDQLD��%XGDSHVW��+XQJDU\�2GHVVD�� 8NUDLQH�� .LHY�� 8NUDLQH�� DQG7\XPHQ��6LEHULD��ZDLWLQJ���:H�KDYH�KDGLQTXLULHV� IURP� ILYH� RWKHU� ORFDWLRQV� DQGFDQ� RQO\� DWWHVW� WKDW� *RG¶V� SHRSOH� DUHULVLQJ�XS��SDWLHQWO\�'RQHWVN� 5HJLRQDO� 7KHRORJLFDO&ROOHJH� ZLOO� JUDGXDWH� ��� VWXGHQWV� ZLWK%DFKHORU� RI� 7KHRORJ\� GHJUHHV� DQG� ��ZLWK�%LEOH�&HUWLILFDWH�GHJUHHV�LQ�-XQH�RI������7KH�GHQRPLQDWLRQ�ZLWK�ZKRP�ZHFR�ODERU� DW� WKDW� FROOHJH� KDV� GHVLJQDWHGRXU� HIIRUWV� WKHUH� WR� EH� WKH� WUDLQLQJIDFLOLW\� IRU� LWV� SDVWRUV� LQ� DOO� RI� WKH(DVWHUQ� KDOI� RI� 8NUDLQH²WKH� VSUHDGLQJRI�WKH�WUXWKV�RI�VFULSWXUH�DV�FRQWDLQHG�LQWKH� GRFWULQHV� RI� 5HIRUPHG� 7KHRORJ\KDYH� QRW� RQO\� SHUPHDWHG� WKH� ³JUDVVURRWV´²SDVWRUDO�OHYHO��EXW�DUH�QRZ�ULVLQJ

WKURXJK� WKH� KLHUDUFK\� RI� WKHGHQRPLQDWLRQ�� WKH� KHDG� RI� WKHGHQRPLQDWLRQ� KDYLQJ� DWWHQGHG� DV� DQREVHUYHU�� FODVVHV� DW� WKH� FROOHJH�� 7KHSUHDFKLQJ� FRQIHUHQFH�� ³3RZHU� LQ� WKH3XOSLW´� LQ� 0D\� RI� WKLV� \HDU� ZDV� DQRYHUZKHOPLQJ� VXFFHVV� � � ZLWK� � ���SDVWRUV� DWWHQGLQJ²WKH� YDVW� PDMRULW\� RIZKLFK� ZHUH� UHFHLYLQJ� WKH� KRPLOHWLFDOWUDLQLQJ�IRU�WKH�ILUVW�WLPH�HYHU��:H�KRSHWR�EHJLQ� WZR�VXFK� FRQIHUHQFHV� SHU� \HDULPPHGLDWHO\� DQG� HYHQWXDOO\� PRYH� WRIRXU� WLPHV� SHU� \HDU²WKH� QHHG� DQG� WKHGHPDQG� LV� VR� JUHDW� DQG� WKH� FRVW� VRUHDVRQDEOH�WKDW�ZH�FDQ�KDUGO\�QRW�DIIRUGWR� HTXLS� WKHVH� SDVWRUV� ZLWK� KRPLOHWLFDOVNLOOV� IRXQGHG� LQ� WKH� KHUPHQHXWLFV� RI5HIRUPHG� GRFWULQH²DSSUR[LPDWHO\�������� SHU� FRQIHUHQFH�� RU� ������� SHUSDVWRU� �IRU� WKH� IXOO� ZHHN�� �� PHDOV� SHUGD\� LQFOXGHG��� RU� ����� SHU� SDVWRU� SHUFODVVURRP� KRXU�� � ,7(0¶V� ERDUG� RIGLUHFWRUV� KDV� DOVR� DSSURYHG� D� 0DVWHU¶V'HJUHH�3URJUDP� LQ�RUGHU� WKDW�ZH�PLJKWHTXLS� QDWLRQDOV� WR� WUDLQ� QDWLRQDOV� LQ5HIRUPHG�WKHRORJLFDO�HGXFDWLRQ�DQG� WKHHTXLSSLQJ�RI�SDVWRUV�E\�SURIHVVRUV�ZKRDUH�DOVR�QDWLRQDOV�7KH� FRVW� RI� WKLV� XQGHUWDNLQJ� LVDSSUR[LPDWHO\� �������� SHU� \HDU� DQGLQFOXGHV� DOO� FRVWV� RI� DGPLQLVWUDWLRQ�URRP� DQG� ERDUG�� VWXGHQWVFKRODUVKLSV�VWLSHQGV�� WUDQVODWRUV�� DQGORFDO� SURIHVVRUV� DQG� WUDQVSRUWDWLRQ«� DPDWWHU� RI� VWHZDUGVKLS� ZKHQ� VHHQ� WR� EH�������� GLYLGHG� E\� ��� VWXGHQWV� RU���������� SHU� VWXGHQW� SHU� \HDU� RU� ����SHU� VWXGHQW� SHU� FODVVURRP� KRXU�� 7KHFROOHJH�KDV�DOVR�HVWDEOLVKHG�WZR�VDWHOOLWHVFKRROV�ZLWK�DSSUR[LPDWHO\����VWXGHQWV�LQ
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QHFHVVDU\� WR� DFFRPSOLVK� D� VXFFHVVIXOUHJLVWUDWLRQ� ZLWK� WKH� JRYHUQPHQW�SURFXUHPHQW�RI�IDFLOLWLHV��DQG�GHVLJQDWLRQ

RI�SURIHVVRUV�7KH� LQLWLDO� FRVW� RI� HVWDEOLVKLQJ� WKHVFKRRO� LQ� 7\XPHQ LV� DSSUR[LPDWHO\�������IRU�UHJLVWUDWLRQ�ZLWK� WKH�5XVVLDQJRYHUQPHQW� DQG� DSSUR[LPDWHO\� ������SHU�PRQWK�WR�FRYHU�DGPLQLVWUDWLYH�FRVWV�UHQW�� OLEUDU\� DQG� VWXGHQW� VWLSHQGV�VFKRODUVKLSV� RU� �����SHU� VWXGHQW� IRU� WKHILUVW� \HDU� �D� ����PRQWK� RU� ������ SHUVWXGHQW�SHU�FODVVURRP�KRXU���3OHDVH�SUD\IRU� WKH� UDLVLQJ� RI� WKHVH� IXQGV� DQG� WKHGHVLJQDWLRQ�RI�SURIHVVRUV�WR�VHUYH�:KLOH� WKHVH� DUH� RQO\� WKUHH� RI� WKHDFWLYLWLHV�ZKLFK�,�KDYH�FKRVHQ�WR�GHWDLO�,�ZRXOG� DOVR� OLNH� WR� WKDQN� RXU� JUDFLRXV/RUG�IRU�WKH�RSSRUWXQLWLHV�RI�WUDQVODWLQJ)UDQFLV� 6FKDHIIHU¶V ERRN (VFDSH� IURP5HDVRQ� �MXVW� FRPSOHWHG�� DQG� WKH�SDUWLDOWUDQVODWLRQ� RI� 'RFWRU� *�� 9DQ� *URQLQ�JHQ¶V ERRN�0HVVLDQLF�5HYHODWLRQ� LQ� WKH2OG� 7HVWDPHQW �SDUWLDOO\� IXQGHG� E\� WKH$FDGHP\� RI� 6FLHQFHV� RI� 8NUDLQHEHFDXVH�RI�WKH�ERRN¶V�LPSRUWDQFH�WR�WKHWUDLQLQJ� RI� FKXUFK� OHDGHUV��� $QRWKHUERRN� WR� EH� WUDQVODWHG� LV� 'U�� -RKQ� 5�'HZLWW¶V�:KDW� LV� WKH� 5HIRUPHG� )DLWK"DQG� D� ORQJ� OLVW� RI� RWKHUV²WKH� RQO\REVWDFOH� LV� ILQDQFLQJ� WKH� WUDQVODWLRQV�SUD\�DV�+H�OHDGV�7KH� ZRUN� LV� JURZLQJ� IDVWHU� DQGELJJHU�DQG�DV�ZH�VHHN�+LV�:LOO� WR�PHHWWKH�JURZWK�RI�+LV�:RUN��ZH�HQWUHDW�\RXWR�VKDUH�ZLWK�XV�WKH�MR\�RI�EHLQJ�XVHIXOWRROV�LQ�+LV�+DQG�

HDFK� DQG� D� WKLUG� WR� EH� EHJXQ� LQ� WKHVSULQJ�RI� ������$OO� LQ� DOO��ZH�ZLOO� EHVHUYLQJ� PRUH� WKDQ� ���� SDVWRUV� DQGWHDFKHUV�LQ�WUDLQLQJ�LPPLQHQWO\�:H� VROLFLW� DQG� FRYHW�� LQWKH� EHVW� RI� DOO� SRVVLEOH� ZD\V�\RXU� SUD\HUV� DQG� HPSDWKHWLFVXSSRUW� DV� +LV� ZRUN� LQ(DVWHUQ� 8NUDLQH� JURZV� DQGWKRVH� ZKR� KDYH� EHHQ$QDEDSWLVWLF�$UPLQLDQ IRURYHU�D�KXQGUHG�DQG�ILIW\�\HDUVDUH� FRPLQJ� WR� WKH� WUXWKV� RI5HIRUPHG� 7KHRORJ\� EHFDXVHRI�+LV�KDQG�RQ� WKH�KHDUWV�DQGOLYHV� RI� WKRVH� ZKR� VHUYH� DV,7(0� SURIHVVRUV� DQG� WKRVHZKRP� +H� VHQGV� WR� EH� WKHLUVWXGHQWV�7KHVH�VSHFLDO�SURMHFWV�KDYHEHHQ� DGGHG� WR� RXU� EXGJHW� LQ� WKHFRQILGHQW� H[SHFWDWLRQ� WKDW�+LV� SHRSOHZLOO� ULVH� XS� DQG� FRPH� WR� WKH� KDUYHVWIRU�WKHUH�LV�RSSRUWXQLW\�WR�VKDUH�LQ�WKHZRUN��/XNH�����,Q� 5LJD�� /DWYLD� ZH� KDYHDSSUR[LPDWHO\� ��� VWXGHQWV� DWWHQGLQJOHFWXUHV� DW� WKH� 5LJD� 5HIRUPHG7KHRORJLFDO� ,QVWLWXWH�� UHFHLYLQJLQVWUXFWLRQ� LQ� RUGHU� WR� HTXLS� WKHP� WRSDVWRU� WKHLU� JURZLQJ� FKXUFKHV²WKUHHRI�ZKLFK�DUH�OHVV�WKDQ�RQH�\HDU�ROG�DQGDUH� OHG� E\� RXU� VWXGHQWV�� $OO� RI� WKHFKXUFKHV� WKDW� WHDFK� WKH� GRFWULQHV� RI5HIRUPHG� WKHRORJ\� XQGHU� WKHHTXLSSLQJ� RI� RXU� SURIHVVRUV� DUHH[SHULHQFLQJ� JURZWK� DQG� JURZLQJSDLQV�� )RU� WKLV� VFKRRO�� WKHVH� SDVWRUVDQG� WHDFKHUV�� DQG� WKHLU� FRQJUHJDWLRQV�ZH�DVN�\RXU� IHUYHQW�SUD\HUV��7KH�FRVWLV�DSSUR[LPDWHO\���������IRU�WKHILYH�WHUPV�RI�LQVWUXFWLRQ�DQG�WKHUHIRUHDSSUR[LPDWHO\� ������ SHU� VWXGHQW� SHUFODVVURRP�KRXU�6RPH� ��� SURVSHFWLYH� VWXGHQWV� DUHZDLWLQJ� IRU� XV� WR� RSHQ� D� %LEOH,QVWLWXWH�6HPLQDU\� LQ�7\XPHQ��6LEHULDWR� PHHW� WKH� QHHGV� RI� WKH� SHRSOH� ZKRDUH� VHUYHG� E\� RQO\� VL[� 3URWHVWDQWFKXUFKHV� ZLWKLQ� ����� PLOHV�� 7KHVHSURVSHFWLYH� VWXGHQWV� DUH� SUHSDUHG� WROHDYH� WKHLU� IXOO�WLPH� HPSOR\PHQW� DQGEHFRPH� IXOO�WLPH� VWXGHQWV� DV� VRRQ� DVZH�FDQ�SXW�LQ�SODFH�WKH�ILQDQFLQJ

$JDLQ�,� DVN� \RX� IRU� \RXU� IHUYHQWSUD\HUV� IRU� +LV� ZRUN� WKURXJK� ,7(0�IRU�WKH�OLYHV�WKDW�ZLOO�EH�WRXFKHG�E\WKH� SDVWRUV�� WHDFKHUV�� DQGFKXUFK� OHDGHUV� ZKRP� +HHTXLSV� WKURXJK� RXU� VFKRROVDQG� IRU� WKH� JHQHUDWLRQV�ZKRPWKH\�VHUYH�,I� WKHUH�LV�DQ\�RSSRUWXQLW\WR�PDNH�NQRZQ�WKH�PLVVLRQ�RI,7(0� LQ� \RXU� FKXUFK� RUFRPPXQLW\�� WR� DQ\� JURXS� RIFKXUFKHV�RU�LQGLYLGXDOV��SOHDVHGR� QRW� KHVLWDWH� WR� FDOO� XV� LQRUGHU� WKDW�ZH�PD\�PHHW� WKHVHJURZLQJ� QHHGV� LQ� ZD\V� WKDWZRXOG� JORULI\� RXU� /RUG� DQGQRW�PHQ�,Q�+LV�VHUYLFH�DQG�LQ�\RXUV�5'/�aaa,Q�7\XPHQ��6LEHULD��D�IDFLOLW\�IRU�VWXGHQWV�LV�DYDLODEOH��5HIRUPHG�WKHRORJ\�FDQ�EH�WDXJKWZKHQ�WKH�PRQH\�IRU�UHJLVWUDWLRQ�DQG�UHQW�DUH�UDLVHG�

86$�GRQDWLRQV�DQG�FRUUHVSRQGHQFH�3RVW�2IILFH�%R[�������6W��/RXLV��02������7HO����������������)D[����������������H�PDLO��LWHP#LWHP�RUJFKULVWIRUUXVVLDXNUDLQH#MXQR�FRPLQWHUQHW��ZZZ�LWHP�RUJZZZ�FKULVWIRUUXVVLD�RUJ�������&DQDGLDQ�GRQDWLRQV�RQO\�F�R�$FWLRQ�,QWHUQDWLRQDO�0LQLVWULHV3RVW�2IILFH�%R[����7KUHH�+LOOV��$OEHUWD�7�0��$�&$1$'$�������5��'DYLG�/XGZLFN��-�'���0�'LY�3UHVLGHQW�����5RGQH\�*RUWHU��7K�0��3URIHVVRU��2GHVVD�3UHVE\WHULDQ6HPLQDU\��2GHVVD��8NUDLQH�������
newsITEMs DQG�State of ITEM

Letter DUH�IUHH�XSRQ�UHTXHVW�������3HUPLVVLRQ�LV�JUDQWHG�WR�UHSULQW�LQ�ZKROH�RULQ�SDUW�SURYLGHG�WKH�IROORZLQJ�FUHGLW�LVJLYHQ��³5HSULQWHG�IURP�State of
ITEM Letter��DQ�DSSHDO�OHWWHU�RI,QWHUQDWLRQDO�7KHRORJLFDO�(GXFDWLRQ0LQLVWULHV��,QF���6W��/RXLV��02´
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$OPRVW� �� GHFDGHV� RIVFLHQWLILF� DWKHLVP�� FRPPXQLVWSURSDJDQGD� DQG� VHYHUHSHUVHFXWLRQ� IRU� IDLWK� KDYH� OHIWWKH� &KXUFK� WKHRORJLFDOO\� DQGQXPHULFDOO\� GHYDVWDWHG�� <HWWRGD\�WKH�OLJKW�RI�WKH�*RVSHO�KDVGDZQHG� RQ� WKH� SHRSOH� RI� WKLVODQG� DQG� UHODWLYH� IUHHGRP� RIUHOLJLRQ� KDV� DUULYHG� EULQJLQJWKRXVDQGV� RI� SHRSOH� WR� &KULVWDQG�PXOWLSO\LQJ�WKH�QXPEHUV�RIEHOLHYHUV� DQG� &KULVWLDQ� FKXUFKHV�*URZLQJ� DW� DQ� XQSUHFHGHQWHG� UDWH� QHZFKXUFKHV� KXQJHU� IRU� HGXFDWHG� DQGPDWXUH�OHDGHUV�VLQFH�RQO\�RQH�RXW�RI�WHQSDVWRUV�KDYH�DQ\� W\SH� �LI� DQ\��RI� VRXQGWKHRORJLFDO� WUDLQLQJ�� 7KLV� OLPLWV� WKHVSUHDGLQJ� RI� WKH� *RVSHO� DQG� JURZWK� RIWKH�FKXUFKHV�<RXQJ� DQG� ROG� &KULVWLDQV� DOLNH� DUHZLOOLQJ� WR� VDFULILFH� WKHLU� WLPH� DQGZHOIDUH� LQ� RUGHU� WR� EHFRPH� EHWWHUHTXLSSHG� IRU� WKH� VHUYLFH� WR� *RG
VSHRSOH�� WR� KDYH� WKH� ULJKW� WRROV� WR� EXLOGWKH�KRXVH�RI�*RG�LQ�WKH�ODQG�ZKLFK�KDVIRU�VR�ORQJ�EHHQ�UXOHG�E\�WKH�XQJRGO\�7R� JLYH� WKHP� WKH� ULJKW� WRROV� DQGHTXLS�WKHP�IRU�WKH�PLQLVWU\�LV�LQ�IDFW�WKHYHU\� UHDVRQ� ,QWHUQDWLRQDO� 7KHRORJLFDO(GXFDWLRQ� 0LQLVWULHV� FDPH� WR� EH�RULJLQDOO\� DV�&KULVW� IRU�5XVVLD�� WKHQ�DV,7(0� WR� UHIOHFW� WKH� ZLGH� UDQJH� RIPLQLVWU\�ILHOGV��%HFDXVH�ZH�DUH�WR�KHOS�RXU�EURWKHUVDQG�VLVWHUV�LQ�&KULVW�XQWLO�WKH�/RUG�JLYHVWKHP� UHVW� DV� KH� KDV� GRQH� IRU� \RX�� DQG�EHFDXVH�WKH�FKDOOHQJH�WR�VHUYH�LV�JUHDW�

6677$$11'',,11** ,,11 77++((**$$33 ))2255 ))((////22::&&++55,,6677,,$$1166
%\�$QGUH�9��%RXUDYQHY��0�'LY��FDQG��,7(0�'LUHFWRU�RI�3XEOLFDWLRQV3URIHVVRUV«�6FKRODUVKLSV«7UDQVODWLRQV«�/LEUDULHV«7LPH�DQG�(QHUJ\«)LQDQFLDO�*LIWV«�)DLWKIXO3UD\HU«<RX�FDQ�KHOS�WKHP«�XQWLOWKH\�KDYH�WDNHQ�KROG�RI�WKHSURPLVHV�RI�*RG�WKURXJK�WKHVSUHDGLQJ�RI�WKH�*RVSHO�LQVRXQG�WHDFKLQJ�,W� KDV�EHHQ� ILIWHHQ�\HDUV� VLQFH� WKH,URQ� &XUWDLQ� IHOO� DQG�� LQ� D� ODQGKLVWRULFDOO\� GLYLGHG� DORQJ� HWKQLF�SROLWLFDO�DQG�VRFLDO�OLQHV��&KULVWLDQV�RIWKH� FRXQWULHV� RI� WKH� IRUPHU� 6RYLHW%ORFN�VWLOO�KDYH�DQ�KLVWRULF�RSSRUWXQLW\WR�FURVV�OLQHV�ZLWK�WKH�*RVSHO�RI�-HVXV&KULVW� WKURXJK� WKH� WHDFKLQJ� RI� VRXQGGRFWULQH�� 7KH\� GHVLUH� WR� OHDG� WKHLUSHRSOH�� WR� SODQW� WKHLU� FKXUFKHV«� DQGWR�FURVV�FXOWXUDO�OLQHV�ZLWK�WKH�*RVSHO�DQG� XQLWH� WKHP� XQGHU� WKH� EDQQHU� RI7UXWK� ZKLFK� KDV� EHHQ� IRU� PXFK� WRRORQJ�GHQLHG�WR�WKHP�

IRU� RYHU� D� GHFDGH� WKH� &KULVWLDQV� KHUHKDYH� EHHQ� GHGLFDWLQJ� WKHLU� WLPH� DQGHQHUJ\�� WKHLU� ILQDQFLDO� JLIWV� DQGIDLWKIXO� SUD\HU� WR� WKH� /RUG
V� ZRUNWKURXJK� WKH� PLQLVWU\� RI� ,7(0�� ,W� LVWKURXJK�\RXU� HIIRUWV�DV�SUD\HU�ZDUULRUDQG� IDLWKIXO� FR�ODERUHUV� WKDW� ZH� FDQVHQG� JLIWHG� SURIHVVRUV� WR� WHDFK� DWVHPLQDULHV� DQG� %LEOH� VFKRROV� LQ'RQHWVN�� 8NUDLQH�� 2GHVVD�� 8NUDLQH�.LHY�� 8NUDLQH�� 5LJD�� /DWYLD�� 3HFHO�+XQJDU\��&DPSLQD��5RPDQLD�� WKDW�ZHFDQ� KHOS� HVWDEOLVK� DQG� IXQG� OLEUDULHVDQG�SURYLGH�ZLWK�WUDQVODWLRQV�RI�VRXQGWKHRORJLFDO�ZRUNV� LQ�0RVFRZ��5XVVLD�'RQHWVN�� 8NUDLQH�� 2GHVVD�� 8NUDLQH�WKDW� ZH� FDQ� SURYLGH� VFKRODUVKLSV� IRUWKRVH� VWXGHQWV� ZKR� KDYH� KDG� WR� TXLWWKHLU� MREV� LQ� RUGHU� WR� KDYH� WKLVRSSRUWXQLW\� WR� EH� WUDLQHG� LQ� VRXQGWKHRORJ\�� WKDW� ZH� FDQ� H[SORUH� QHZDUHDV�DQG�HVWDEOLVK�QHZ�VFKRROV�<RXU� VXSSRUW� KDV� EHHQ� YLWDO� DQGWKDW� LV� ZK\� WKH� PLQLVWU\� LV� HYHUH[SDQGLQJ� ZLWK� QHZ� SURMHFWV� XQGHUZD\�� 0DVWHUV� 'HJUHH� SURJUDP� LQ'RQHWVN�� 8NULDQH�� QHZ� 5HIRUPHGVFKRRO� LQ� 7\XPHQ�� 6LEHULD�� QHZWUDQVODWLRQV� RI� FUXFLDO� WKHRORJLFDOZRUNV�LQWR�5XVVLDQ�)RU� WKH�:RUG� RI� WKH� /RUG� VD\V�� ��,� VHDUFKHG� IRU� D� PDQ� DPRQJ� WKHPZKR�ZRXOG�EXLOG�XS�WKH�ZDOO�DQG�VWDQGLQ� WKH� JDS� EHIRUH�0H� IRU� WKH ODQG«��(]����������,Q�RXU�ORYH�DQG�UHYHUHQFHIRU� *RG� ZH� DUH� XQLWHG� LQ� SURPRWLQJ+LV� WUXWK� DQG� ULJKWHRXVQHVV� ZLWKEURWKHUV� DQG� VLVWHUV� RI� WKH� IRUPHU6RYLHW� 8QLRQ�� DQG� VR� ZH� SURFODLP� WR\RX� WKDW� WKH� KDUYHVW� LV� VWLOO� SOHQWLIXODQG� WKH� ZRUNHUV� DUH� VWLOO� IHZ«� VR&20(«�aaa

�%XLOGHUV�RI�+LV�&KXUFK«��HTXLSSHUV��3URI��'U��:DUUHQ/DPPHUV��.DODPD]RR��0,��5HY��-DPHV�%XOWPDQ��=HHODQG�0,��5HY��%DUNVGDOH�3XOOHQ��6W��/RXLV��DQG�VWXGHQWV���SDVWRUV	�WHDFKHUV�EHLQJ�HTXLSSHG«��WR�EXLOG�WKHLU�FKXUFK«�
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