
9LHZ�WKLV�HPDLO�LQ�\RXU�EURZVHU

:H
UH�EULQJLQJ�SHRSOH�WRJHWKHU�LQ�5RFNZRRG
WR�HQVXUH�WKDW�QR�RQH�LV�LQYLVLEOH�DQG�WKDW
HYHU\RQH�KDV�DFFHVV�WR�IRRG��IUHHGRP��DQG
IRUJLYHQHVV�

7KLV�LV�SDUW�RI�WKH¬35(9(17,21¬VLGH�RI�RXU
DQWL�WUDIÀFNLQJ�HIIRUWV��GRYHWDLOLQJ�QLFHO\�ZLWK
RXU¬,QWHJUDWHG�&RPPXQLW\�7UDQVIRUPDWLRQ¬
PLVVLRQ��¬

:H�HQYLVLRQ�5RFNZRRG�EHFRPLQJ�D
FRPPXQLW\�ZKHUH�FKLOGUHQ�DUH�OHVV
YXOQHUDEOH�WR�EHLQJ�WUDIÀFNHG�DQG�DGXOWV�GR
QRW�ZDQW�WR�WUDIÀFN¬NLGV�¬

:\IZJYPIL 7HZ[�0ZZ\LZ 9::;YHUZSH[L



:\IZJYPIL 7HZ[�0ZZ\LZ 9::;YHUZSH[L



6+$/20�52&.:22'�67((5,1*�7($0��ZLWKRXW�WKH�SDUWLFLSDWLRQ�RI
WKH�&KXUFK��WKHUH�ZLOO�EH�QR�UHDO�DQG�ODVWLQJ�WUDQVIRUPDWLRQ�RI�WKH

FRPPXQLW\

3LFWXUHG�DERYH�LV�WKH�FXUUHQW�6KDORP�5RFNZRRG�6WHHULQJ�7HDP�¬�)URP�WKH
WRS�OHIW�DQG�PRYLQJ�FORFNZLVH�DUH�¬�&DWKHULQH�1LFHZRRG��3UHVLGHQW�RI�WKH
5RFNZRRG�1HLJKERUKRRG�$VVRFLDWLRQ��<XUL\�%LJXQ��8NUDQLDQ�SDVWRU�RI
:RUOG�+DUYHVW�&KXUFK��5XVVLDQ�VSHDNLQJ�(QJOLVK�VSHDNLQJ���.HOO\�3DXOL
�ZLWK�KHU�KXVEDQG�'DYH��WKH\�SDVWRU�)UHHGRP�)RXUVTXDUH�&KXUFK���9LFWRU
$OYDUL]DUH]��$SRVWOH�3DVWRU�RI�,JOHVLD�&DVD�GHO�3DGUH��ERWWRP�SKRWR��3HWH

$UPVWURQJ��SDVWRU�RI�3DUNODQH�&KULVWLDQ�5HIRUPHG�&KXUFK�

)RU�WKH�SDVW���RU���\HDUV��6FRWW�KDV�EHHQ�ZRUNLQJ�ZLWK�D��FKDQJLQJ��JURXS
RI�&KULVWLDQ�OHDGHUV�LQ�5RFNZRRG�ZKRVH�SULPDU\�SXUSRVH�LV�WR�FRRSHUDWH
LQ�IRVWHULQJ�D�FROODERUDWLYH�VSLULW�DPRQJVW�WKH�FKXUFKHV�LQ�5RFNZRRG�¬

&ROOHFWLRQ�'LVWULEXWLRQ�RI�EDFNSDFNV�VFKRRO�VXSSOLHV��D�3L]]D�3RW�/XFN�IRU
FROODERUDWLYH�IHOORZVKLS��DQQXDO�FROODERUDWLYH�ZRUVKLS�H[SHULHQFHV
�5RFNZRRG�8QLWHG�:RUVKLS���DQQXDO�FROODERUDWLYH�SUD\HU�HYHQWV

�5RFNZRRG�����FROODERUDWLYH�RXWUHDFKHV��7DPDOH�3UD\HU�2XWUHDFK���D
TXDUWHUO\�QHZVOHWWHU�WKDW�KLJKOLJKWV�FKXUFKHV�HQJDJHG�LQ�FROODERUDWLYH
DFWLRQ��HWF��DUH�VRPH�RI�WKH�WKLQJV�WKDW�KDYH�UHVXOWHG�IURP�WKLV�WHDP�RI

SHRSOH�ZKR�PHHW�DQG�SUD\�WRJHWKHU�HYHU\�PRQWK�
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,W�KDV�EHHQ�6FRWW
V�JRDO�IURP�WKH�EHJLQQLQJ�WR�VWDUW�WKH�WHDP��SUHSDUH
VRPHRQH�WR�WDNH�RYHU�OHDGHUVKLS��DQG�WKHQ�WR�WUDQVLWLRQ�RII�WKH�WHDP�¬�7KH
WLPH�KDV�ÀQDOO\�FRPH�IRU�WKDW�¬�3DVWRU�3HWH�ZLOO�OHDG�WKH�WHDP�DQG�6FRWW
V

ODVW�PHHWLQJ�ZLWK�WKHP�ZLOO�EH�LQ�$XJXVW�

(//,(�83'$7(�


�(OOLH�KDV�PDGH�PDUNHG�SURJUHVV�LQ�WKH�SDVW�\HDU�FRPPXQLFDWLQJ��\HV�
DQG��QR��E\�PRYLQJ�KHU�KHDG�WR�WKH�ULJKW�IRU��QR��DQG�PRYLQJ�KHU�KHDG�WR

WKH�OHIW�IRU��\HV��¬�7KLV�UHSUHVHQWV�D�0$-25�PLOHVWRQH�IRU�DOO�RI�XV���
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�/DVW�ZHHN�(OOLH�KDG�D�FKRNLQJ�HSLVRGH�WKDW�PDGH�XV�WKLQN�ZH�PLJKW
ORVH�KHU�¬�0\�HIIRUWV�WR�GLVORGJH�WKH�IRRG�FDXJKW�LQ�KHU�WKURDW�ZHUH
LQHIIHFWLYH�DQG�VKH�VWDUWHG�WR�WXUQ�EOXH��XQDEOH�WR�EUHDWKH�DW�DOO�¬
9LFNL�WRRN�D�WXUQ��DQG�OLWHUDOO\�VDYHG�KHU�OLIH�¬�$OO�ZHHN��,�KDYH�EHHQ
WKDQNLQJ�*RG�IRU�+LV�JUDFH�LQ�VSDULQJ�(OOLH�DQG�WKDQNLQJ�*RG�IRU�P\

DPD]LQJ�ZLIH�


�(OOLH�VWDUWV�D�QHZ�VFKRRO���WK�JUDGH�LQ�PLGGOH�VFKRRO��LQ�6HSWHPEHU�¬�:H
ZHUH�UHFHQWO\�DEOH�WR�YLVLW�WKH�FODVV�VKH�ZLOO�EH�LQ�WKHUH��DQG�ZHUH�YHU\

LPSUHVVHG�ZLWK�WKH�WHDFKHU�DQG�KHU�WHDP�¬�6KH�KDV�KDG�DQ�DPD]LQJ�JURXS
RI�SHRSOH�ZRUNLQJ�ZLWK�KHU�DW�WKH�VFKRRO�VKH�KDV�DWWHQGHG�VLQFH�ZH�PRYHG

EDFN�WR�WKH�86$��DQG�WKH\�ZLOO�EH�VRUHO\�PLVVHG��E\�KHU�DQG�E\�XV��¬
+RZHYHU��ZH�DUH�DOVR�JUDWHIXO�IRU�WKH�PDMRU�SOD\HUV�LQ�WKH�QH[W�FKDSWHU�RI

KHU�HGXFDWLRQDO�H[SHULHQFH�

7KDQNV�IRU�\RXU�SUD\HUV�RQ�(OOLH
V�EHKDOI�¬�1H[W�PRQWK�ZH�ZLOO�JLYH�\RX
DQ�XSGDWH�RQ�RQH�RI�RXU�RWKHU�NLGV�

:H�DUH�VR�YHU\�JUDWHIXO�IRU�<28�¬�%HFDXVH�RI�\RX��ZH�DUH�DEOH�WR�HGXFDWH
RWKHUV�DERXW�VH[�WUDIÀFNLQJ��KHOS�IRVWHU�D�FROODERUDWLYH�VSLULW�DPRQJVW
FKXUFKHV�LQ�DQ�DW�ULVN�FRPPXQLW\��DQG�GLVFLSOH�RWKHUV�ZKR�ZLOO�GLVFLSOH
RWKHUV�¬�7KDQN�\RX�IRU�DOORZLQJ�*RG�WR�XVH�\RXU�SUD\HUV�DQG�ÀQDQFLDO

LQYHVWPHQWV�WR�KHOS�WKLV�KDSSHQ�

&RS\ULJKW��������6FRWW�DQG�9LFNL�0F&UDFNHQ��$OO�ULJKWV�UHVHUYHG�

<RX�DUH�UHFHLYLQJ�WKLV�EHFDXVH�VRPHKRZ�\RX�FRQQHFWHG�ZLWK�RXU�OLIH�DQG�RU
PLQLVWU\���3OHDVH�OHW�XV�NQRZ�LI�\RX�SUHIHU�WR�QRW�UHFHLYH�WKHVH�XSGDWHV��RU�IHHO
IUHH�WR�FOLFN��XQVXEVFULEH��DW�WKH�ERWWRP�RI�WKLV�SDJH�



�7HDP�0LQLVWU\��KWWSV���RQHFROOHFWLYH�RUJ�FRPPXQLW\�URFNZRRG�XVD�

7+$1.6�$*$,1�)25�3$571(5,1*�:,7+�86�,1�7+(�*263(/�7+528*+
<285�35$<(56�$1'�25�),1$1&,$/�,19(670(176�¬�:(�$335(&,$7(
<28�

7D[�GHGXFWLEOH�GRQDWLRQV�PD\�EH�PDGH�WR��2QH�&ROOHFWLYH���ZLWK�DQ
HQFORVHG�QRWH�H[SUHVVLQJ�\RXU�LQWHQGHG�GHVLJQDWLRQ��L�H����IRU�6FRWW�DQG
9LFNL�0F&UDFNHQ
V�DFFRXQW����DQG�VHQW�WR�

2QH�&ROOHFWLYH
�����3RLQW�%RXOHYDUG��6XLWH����
(OJLQ��,/������
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)RU�RQOLQH�JLYLQJ��JR�WR�¬KWWSV���JLYH�RQHFROOHFWLYH�RUJ�
����������������������������������������������������������������������������������������������

$V�\RX�NQRZ�IURP�SUHYLRXV�FRPPXQLFDWLRQ��WKH�/RUG�KDV�OHG�XV�WR�SXW�WRJHWKHU¬D�VPDOO
WHDP¬IURP�RXU�FKXUFK�WR�JR¬VHUYH�DW�WKH�UHIXJHH�PLQLVWU\�LQ�$XVWULD¬WKDW�9LFNL�DQG�,
KHOSHG�VWDUW�LQ�������KWWSV���ZZZ�RDVLV�LWHDPV�DW�HQJOLVK���¬¬7KH�/RUG�KDV�DOUHDG\�SURYLGHG
$//¬WKH�ÀQDQFHV�ZH�QHHG�IRU�DLU�WUDYHO��PHDOV��DFFRPPRGDWLRQV��DQG�2QH
&ROOHFWLYH
V�SRUWLRQ�¬¬:H�DUH�WUXVWLQJ�+LP�WR�EULQJ�LQ�WKH�UHPDLQGHU�RI�ZKDW�ZH�QHHG�IRU
VRPH�FURVV�FXOWXUDO�WUDLQLQJ�DQG�PLQLVWU\�VXSSOLHV�IRU�WKH�PLVVLRQDULHV�ZH�ZLOO�YLVLW�¬�7KDQN
\RX�IRU�\RXU�SUD\HUV�IRU�XV�DV�ZH�SUHSDUH�RXU�KHDUWV��PLQGV��DQG�UHODWLRQVKLSV�¬

,I�WKH�/RUG�ZRXOG�OHDG�\RX�WR�LQYHVW�LQ�WKLV�RSSRUWXQLW\��\RX�FDQ�PDNH�D�WD[�
GHGXFWLEOH�GRQDWLRQ�WR��$V�,V�&KXUFK��ZLWK�DQ�LQGLFDWLRQ�LW�LV�IRU�WKH�0LVVLRQV�7ULS
2IIHULQJ�¬�<RX�FDQ�PDLO�WR�¬

$V�,V�&KXUFK
�����6(�+ROJDWH�%OYG
3RUWODQG��2UHJRQ������¬¬

2U�IRU�RQOLQH�JLYLQJ��FOLFN¬KHUH

,I�\RX�ZRXOG�OLNH�WR�DVN�DQ\�FODULI\LQJ�TXHVWLRQV��SOHDVH�GRQ
W�KHVLWDWH�WR�GR�VR�
¬

7KLV�HPDLO�ZDV�VHQW�WR���(PDLO�$GGUHVV!!�
ZK\�GLG�,�JHW�WKLV"¬¬¬¬XQVXEVFULEH�IURP�WKLV�OLVW¬¬¬¬XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV�
6FRWW�DQG�9LFNL�0F&UDFNHQ�Ã������6(����WK�$YH��Ã�3RUWODQG��2UHJRQ�������Ã�86$�
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