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7KH�%LEOH�WHDFKHV�WKDW�³,I�\RX�FRQIHVVZLWK� \RXU� PRXWK� WKH� /RUG� -HVXV� DQG� E H�OLHYH� LQ� \RXU� KHDUW� WKDW� *RG� UDLVHG� +LPIURP�WKH�GHDG��\RX�ZLOO�EH�VDYHG��5RPDQV������� 0\� TXHVWLRQ� LV�� ³VDYHG� IURP� RU� WRZKDW"´�:H�DUH�VDYHG�IURP�GHDWK�DQG�JLYHQOLIH�� VDYHG� IURP� KHOO� DQG� JLYHQ� KHDYHQ�EURXJKW�IURP�D�OLIH�RI�GLVREHGLHQFH�WR�*RGWR�D�OLIH�RI�REHGLHQFH�WR�*RG��7KLV�LV�GRQHYLD� OHDYLQJ� RQH� FXOWXUH� DQG� HQWHULQJ� D Q�RWKHU�FXOWXUH�+RZ� GRHV� ,�7�(�0�� ILW� LQWR� DOO� RI� WKLV":HOO�� ,�7�(�0�� PDLQWDLQV� DQ� DSDUWPHQW�WUDQVODWRUV�� FRRNV�� GULYHUV� DQG� VXSSRUWVVWXGHQWV� VR� WKDW� SURIHVVRUV� FDQ� JR� DQGWHDFK�FKXUFK�SDVWRUV� DQG� OHDGHUV�VR� WKH\FDQ� OHDG� SHRSOH� IURP� RQH� FXOWXUH� WR� D Q�RWKHU�FXOWXUH� ZLWKLQ� D� FXOWXUH��:H� UHVSHFWWKH�QDWLRQDO�FXOWXUH� WKH�SHRSOH� OLYH� LQ�� EXWZH�GHVLUH�WR�VHH�SHRSOH�SDVV�IURP�GHDWK�WROLIH�DQG�OHDUQ�WKH�WUXWK�RI�*RG¶V�:RUG�ZKLOHWKH\�DUH�DW�LW�+RZ� FDQ� WKH\� KHDU� XQOHVV� WKH\� DUHWROG�� KRZ� FDQ� WKH\� EH� WROG� LI� ZH� DUH� QRWVHQW"� :H� DOO� NQRZ� WKDW� *RG� ZRUNV� DOOWKLQJV�RXW�DFFRUGLQJ�WR�+LV�ZLOO�DQG�WKDW�+HFDQ� XVH� VWRQHV� WR� FRQYHUW� SHRSOH� LI� +HZDQWV�WR��EXW�OHWV�IDFH�LW ��*RG�QRUPDOO\�XVHV+LV�SHRSOH�WR�GR�+LV�ZLOO��,�ZRQGHU�ZKR�*RGZLOO� XVH� WKLV� PRQWK�� QH[W� PRQWK� DQG� WKHQH[W�IHZ�PRQWKV�WR�VXSSRUW�WKLV�ZRUN�ILQD Q�FLDOO\"�'DYLG�/XGZLFN�FDQ�VFKHGXOH�SHRSOHWR�VSHDN�WR�DQ\RQH�ZKR�ZRXOG�OLNH�WR�FR Q�WULEXWH� WR� ,�7�(�0�� RU�ZRXOG� OLNH� WR� KHOS� LQDQ\�ZD\��,�7�(�0��KDV�WKH�RSSRUWXQLW\�WR�JRLQWR� VHYHUDO�PRUH� FRXQWULHV� DQG� RSHQ� XSPRUH�VFKRROV�IRU�WKH�WUDLQLQJ�RI�SDVWRUV�DQGRWKHUV�� EXW� ULJKW� QRZ� WKH� IXQGLQJ� LV� QRWWKHUH�� 0D\EH�� MXVW� SHUKDSV�� WKH� /RUG� LVXUJLQJ�\RX�WR�KHOS�VXSSRUW�,�7�(�0��VR�RW K�HUV�FDQ�HQMR\�WKUHDGEDUH�DLUSODQH�WLUHV��RQDQG�RII�ZDWHU�DQG�HOHFWULFLW\�DQG�DSSUHFLDWHD�PRVTXLWR�IUHH�HQYLURQPHQW�'U��0HUOH�0HVVHU�� 0D\�����
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V'HJUHH�3URJUDP�DQG�WKH�3RZHU�LQ�WKH�3XOSLW+RPLOHWLFV� &RQIHUHQFH�� :H� DUH� GHOLJKWHGZLWK� WKH� WLHV� WKDW� WKHVH� WZR� DFWLYLWLHV� KDYHPDGH� ZLWK� :HVWPLQVWHU� 7KHRORJLFDO� 6HPL�QDU\��&DOLIRUQLD�� :H�DUH�DOVR�GHOLJKWHG IRUWKH� WLHV� WKDW�ZH�KDYH�EHHQ� DEOH� WR�PDNH� IRU5LJD� 5HIRUPHG� 7KHRORJLFDO� 6HPLQDU\� ZLWK&RYHQDQW�7KHRORJLFDO�6HPLQDU\�IDFXOW\�:H� KDYH� DOVR� EHHQ� EOHVVHG� E\� WKH� RS�SRUWXQLWLHV�DIIRUGHG�E\� WKH�DQRQ\PRXV�FRQ�WULEXWLRQ�RI�IXQGV�WR�WKH�&RYHQDQW�6HPLQDU\(QGRZPHQW�)XQG�WR�EH�XVHG�IRU�WKH�VHQGLQJRI� D� SURIHVVRU� DQG� D� VHPLQDU\� VWXGHQW� DVIUHTXHQWO\� DV� WZLFH� DQQXDOO\� WR� WHDFK� DQGH[SHULHQFH�+LV�JUDFH� LQ� WHDFKLQJ�RSSRUWXQL�WLHV�LQ�WKH�YDULRXV�ILHOGV�ZKHUH�ZH�ODERU�7KH�QHZ�VFKRRO�LQ�7\XPHQ��6LEHULD�H[�SHULHQFHG� LWV� ILUVW� RIILFLDO� SURIHVVRU�� 'U�:DUUHQ� /DPPHUV�� ZKR� YLVLWHG� LW� IRU� DWHDFKLQJ� WHUP� WKLV�6HSWHPEHU� DQG� SODQV� DUHEHLQJ�PDGH� WR�SHRSOH�WKH�IDFXOW\�GXULQJ� WKHZLQWHU�DQG�VSULQJ�WHUPV�XSFRPLQJ�7KHUH� LV� WKH� SRVVLELOLW\� WKDW� ,7(0�ZLOOVHQG� D� VHFRQG� IXOO� WLPH� PLVVLRQDU\� WR WKHILHOG�ZLWKLQ� WKH� QH[W� \HDU� RU� WZR²WR�&DP�SLQD�� 5RPDQLD�� D� FRXSOH� H[SHULHQFHG� EH�FDXVH� RI� WUDYHO� DQG� ZRUNLQJ� ZLWK� LQWHUQD�WLRQDO�VWXGHQWV�GXULQJ�WKH�SDVW�VHYHUDO�\HDUV�2XU� VWDII� FRQWLQXHV� WR� DQVZHU� LQTXLULHVDV�PRUH�FKXUFKHV�KHDU�RI� WKH�PLVVLRQ�ZRUN�SDUWLFXODUO\� WKDW�RI� WKH�YDOXH�RI� LQYHVWLQJ�RXU�WLPH�DQG�SUD\HUV�DV�ZHOO� DV� ILQDQFHV�DQG�5H�IRUPHG� WKHRORJLFDO�HGXFDWLRQ� ,W�KDV�EHHQ�RXU�SRVLWLRQ� IURP� WKH�EHJLQQLQJ� WKDW� WKHRORJLFDOHGXFDWLRQ�KDV�D�GLIIHUHQW�NLQG�RI��VWD\LQJ�SRZHU��WKDQ�GR�EULFNV�DQG�PRUWDU� ,W�LV�D�EOHVVLQJ�D�EOHVVLQJ� WR� VHQG�SURIHVVRUV�� WR�EH� VHQW� DV�SURIHVVRUV��DQG� WR� UHFHLYH� WKH� WHDFKLQJ� WKDW� WKHSURIHVVRUV�EULQJ�WR�HDFK�RI�WKH�UHVSHFWLYH�VWXGHQW�ERGLHV�DQG�IURP�WKHUH�WR�WKHLU�FKXUFKHV�DQGWKH�JHQHUDWLRQV�WR�IROORZ�$QVZHUHG� SUD\HU�� HVSHFLDOO\� WKDW� UHODWLQJ� WR� H[SDQVLRQ� RI� WKH� PLVVLRQ� RSSRUWXQLWLHV�VHHPV� DOZD\V� WR� EULQJ� WKH�RSSRUWXQLW\� IRU� PRUH� ODERU� DQG�PRUH� EOHVVLQJ� :H� VKDUH� WKHVHWKLQJV�ZLWK�\RX�EHFDXVH�ZH�KRSH�WR�DOZD\V�EH�DEOH�WR�VKDUH�WKH�EOHVVLQJV�RI�+LV�YLFWRULHV�LQWKLV�IDOOHQ�ZRUOG�XQWLO�WKH�YLFWRU\�RI�+LV�UHWXUQ�FKDQJHV�LW�DOO�:H�FRYHW�\RXU�SUD\HUV��WKH�VHQGLQJ�RI�WKRVH�ZKR�DUH�DSW�WR�WHDFK�DQG�ZKR�DUH�NQRZQ�WR\RX��\RXU�ILQDQFLDO�VXSSRUW��DQG�DW�\RXU�UHTXHVW�WKH�RSSRUWXQLW\�WR�SUHVHQW�WR�\RX�LQ�SHUVRQ�DOLYLQJ�SLFWXUH�RI� WKH�WKLQJV�WKDW�WKH�ZRUGV�RQ�WKLV�SDJH�FDQ�PHUHO\�GHVFULEH� ,I� WKHUH�LV�RS�SRUWXQLW\�LQ�\RXU�VFKHGXOH�IRU�VXFK�VKDULQJ��SOHDVH�FRQWDFW�XV�:H�UHPDLQ�LQ�\RXU�VHUYLFH�DQG�LQ�+LV�'U��5��'DYLG�/XGZLFN��,�7�(�0��3UHVLGHQW��2FWREHU��������� -RVKXD������
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ZHUH�PDGH�EHDXWLIXO�E\�WKH�KRSH�LQ�WKHLUH\HV� DQG� WKHLU� ODUJH� WHHWK�UHYHDOLQJVPLOHV�� 7ZHQW\� WR� WZHQW\� ILYH� JUHHWHGHDFK�RWKHU�ZLWK�KRO\�NLVVHV�DQG�JUDFLRXVMR\�� )RU� WKH� QH[W� WZR�SOXV� KRXUV�� ZHVDQJ�� UHFLWHG� SRHWU\�� VDQJ� VRPH� PRUH�FULHG�� SUD\HG�� KHDUG� WKH� :RUG� RI� *RGSUHDFKHG�� SUDLVHG�� SUD\HG�� VDQJ� VRPHPRUH��KHDUG�WKH�:RUG�RI�*RG�SUHDFKHGDJDLQ��PRUH�SRHWU\��PRUH�VLQJLQJ��PRUHSUD\HU��$QG�WKHQ�ZH�ZHQW�RQ�WR�DQRWKHUKRXVH� LQ�DQRWKHU�YLOODJH� IRU�PRUH�RI� WKHVDPH��$QG�DV�WKHVH�IHZ�IDLWKIXO�NQHOW�RQWKH� EDUUHQ� IORRU� DQG� SRXUHG� RXW� WKHLUKHDUWV�WR�*RG��WKRXJK�,�FRXOG�QRW�XQGH U�VWDQG�WKHLU�ZRUGV��,�EHJDQ�WR�XQGHUVWDQGE\� WKH� GHHS� FRQYLFWLRQ� DQG� MR\IXO� DFKHLQ� WKHLU�YRLFHV��VRPHWKLQJ�PRUH�RI�ZKDWLW�PXVW�PHDQ�WKDW�RQH�FDQ�GR�DOO� WKLQJVWKURXJK� &KULVW� ZKR� VWUHQJWKHQV�� 7KHVWUHQJWK�RI�&KULVW� WR�HQGXUH�DQG�RXWODVWWKH�VKDPHOHVV�SHUVHFXWLRQ�RI�WKH�IDLWKIXOZDV�HYLGHQW� LQ�WKLV� OLWWOH�KRXVH�IRUJRWWHQE\� WKH� ZRUOG� EXW� ZKRVH� DGGUHVV� LVVXUHO\�NQRZQ�LQ�KHDYHQ�� 6HUJHL�LV�RQH�RIWKH�SDVWRUV��+H�LV�D�JUDGXDWH�RI�'RQHWVN6HPLQDU\�DQG�D IRUPHU�VWXGHQW�RI�PDQ\RI� XV� ZKR� KDYH� WDXJKW� WKHUH�� +H� KDVIRXU�FKLOGUHQ��ZRUNV� D� IXOO�WLPH� MRE�� LV� D'HDFRQ� DW� RQH� FKXUFK�DQG� SDVWRUV� WKLVOLWWOH� IORFN�� 2OHJ�DQG� KLV� IDPLO\� �DQRWKHUSDVWRU���VROG� WKHLU�KRXVH� LQ�RUGHU�WR�E H�JLQ�EXLOGLQJ�D�FKXUFK�EXLOGLQJ�DW�DQRWKHUYLOODJH��7KH\�DUH�SUD\LQJ� WR�*RG�IRU�WKHUHVW� RI� WKH�PRQH\� QHHGHG� WR� ILQLVK� WKHILUVW� FKXUFK� EXLOGLQJ� IRU� &KULVW� WKDW� ZLOOVWDQG� LQ� WKLV� YLOODJH� IRU� RYHU� VHYHQW\\HDUV�� $IWHU� ZRUVKLS� DW� RQH� KRXVH�� ZHZDONHG� LQ� WKH� ILHOG� SLFNLQJ� MXLF\� SOXPVIURP� WKH� WUHHV� DQG�HQMR\LQJ� WKHP�DV�RXUOXQFK��$QRWKHU�KRXVH�ODWHU�LQ�WKH� DIWHUQRRQ
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