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1HZ�EHOLHYHUV��&KULVWLDQV�IRU�PDQ\�GHFDGHV��DQG�RWKHUV�LQ�EHWZHHQ¬MRLQHG
WRJHWKHU�IRU�3KDVH���RI�WKH�&RQQHFWLQJ�ZLWK�-HVXV�FRXUVH��D�GLVFLSOHVKLS
H[SHULPHQW�6FRWW�LV�FR�OHDGLQJ��ZLWK�WZR�GLVFLSOHV�IURP�D�SUHYLRXV�'LVFLSOHVKLS
+XGGOH��¬5HODWLRQVKLS�GHYHORSPHQW��ZHHNO\�SUD\HU�SDUWQHUV��VWXG\LQJ�DQG
DSSO\LQJ�SULQFLSOHV�RI�$ELGLQJ�LQ�WKH�9LQH��3UDFWLFLQJ�WKH�3UHVHQFH�RI�*RG��DQG
WKH�)LOOLQJ�RI�WKH�+RO\�6SLULW�PDGH�XS�WKH�EXON�RI�WKLV�ÀUVW�3KDVH�RI�DQ���3KDVH
FRXUVH��HDFK�SKDVH�ODVWLQJ�DERXW����¬ZHHNV�

)DYRULWH�TXRWH�IURP�RQH�RI�WKH�VWXGHQWV�¬��,�KDYH�EHHQ�D�&KULVWLDQ�IRU�RYHU���
\HDUV�DQG�\RX�DUH�WKH�ÀUVW�SHUVRQ�WR�WHDFK�PH�,�FDQ�WDON�ZLWK�WKH�+RO\
6SLULW��

,�ZDV�DOVR�H[FLWHG�WR�KHDU�KRZ�RQH�RI�WKH�VWXGHQWV��ZKHQ�VXEVWLWXWH
WHDFKLQJ�DQ�DGXOW�6XQGD\�6FKRRO�FODVV��ZDV�DOUHDG\�WHDFKLQJ�WKH�FODVV
ZKDW�VKH�KDG�OHDUQHG�IURP�RXU�WLPH�WRJHWKHU�

3KDVH���VWDUWV�RQ�$SULO���WK�DQG�ZLOO�IRFXV�RQ�RXU�,GHQWLW\�DQG�$XWKRULW\�LQ
&KULVW�
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2Q�0DUFK���VW��������&KULVWLDQ�OHDGHUV�IURP�WKH�5RFNZRRG�DUHD��DQG�EH\RQG�
JDWKHUHG�IRU�SUD\HU��IHOORZVKLS��JRRG�IRRG��UHODWLRQVKLS�GHYHORSPHQW��DQG�WR�EH

FKDOOHQJHG�IURP�WKH�:RUG�DERXW�GRLQJ�WKH�ZRUN�RI�*RG�72*(7+(5�¬�3DVWRU�9LFWRU
�,JOHVLD�&DVD�GHO�3DGUH��DQG�KLV�LQWHUSUHWHU�GLG�DQ�H[FHOOHQW�MRE�FDVWLQJ�YLVLRQ�IRU
JUHDWHU�FROODERUDWLRQ��DQG�HQFRXUDJLQJ�XV�WR�EH�D�SDUW�RI�WKH�XSFRPLQJ�&RQTXHVW

������KWWSV���FRQTXHVW�����RUJ���¬

:H�DOVR�OHDUQHG�DERXW�D�QHZ�PLQLVWU\��,PPLJUDWLRQ�&RQQHFWLRQ���DQG�DERXW�RQH
UHODWLYHO\�QHZ�PLQLVWU\�WKDW�LV�DOUHDG\�H[SDQGLQJ��7KH�&RIIHH�3RW���DQG�KRZ�WKH

&KXUFK�LQ�5RFNZRRG�FDQ�SDUWLFLSDWH�
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&DW�Q�'RJ�7KHRORJ\
ZZZ�FDWQGRJWKHRORJ\�FRP�

6FRWW�DQG�D�WHDP�RI���RWKHUV�DW�FKXUFK�DUH�FR�WHDFKLQJ�D���ZHHN�VHULHV�LQ�WKH�DGXOW
6XQGD\�6FKRRO�FODVV�FDOOHG��&DW�Q�'RJ�7KHRORJ\���SUHGLFDWHG�RQ�WKH�MRNH�DERYH�

8VLQJ�D�YDVW�DUUD\�RI�VFULSWXUH�DQG�LOOXVWUDWLRQV�RI��FDWV�DQG�GRJV��DQG�KRZ�HDFK
UHODWHV�WR�LWV�PDVWHU��&DW�Q�'RJ�7KHRORJ\�FKDOOHQJHV�&KULVWLDQV�WR�VHH�KRZ�ZH�WHQG�
OLNH�D�FDW��WR�XVH�RXU�0DVWHU�PDLQO\�IRU�JHWWLQJ�ZKDW�ZH�ZDQW�¬�7KH�LOOXVWUDWLRQV�SRLQW
RXW�WKH�GLIIHUHQFH�EHWZHHQ��XV�OLYLQJ�IRU�*RG��DQG��*RG�OLYLQJ�IRU�XV���7KH

DYHUDJH�&KULVWLDQ��ZKLOH�VD\LQJ�KH�OLYHV�KLV�OLIH�IRU�*RG��LV�DFWXDOO\�OLYLQJ�KLV�OLIH�WR�JHW
IURP�ELUWK�WR�GHDWK�LQ�WKH�VDIHVW��VRIWHVW��HDVLHVW�DQG�PRVW�FRPIRUWDEOH�IDVKLRQ
SRVVLEOH����DQG�RIWHQ�MXVW�WULHV�WR�XVH�*RG�WR�NHHS�KLP�VDIH��VRIW��HDV\�DQG

FRPIRUWDEOH���DQG�WR�NHHS�WKH�GLIÀFXOWLHV��WULDOV��WUDJHGLHV�DQG�DGYHUVLWLHV�DZD\�¬�&DW
Q�'RJ�7KHRORJ\�KHOSV�SHRSOH�VZLWFK�IURP¬�0H�RORJ\��WR��7KHRORJ\��

&DW�Q�'RJ�7KHRORJ\¬WDNHV�PLVVLRQV�RII�WKH�EDFN�EXUQHU�DQG�PRYHV�LW�WR�WKH�IURQW¬VR
RXU�FKXUFK�ZLOO�ZDQW�WR�LQFRUSRUDWH�PLVVLRQV�LQWR�HYHU\WKLQJ�LW�GRHV�¬¬&DW�Q�'RJ

7KHRORJ\¬IRFXVHV�RQ�WKH�*ORU\�RI�*RG�DV�WKH�SULPDU\�PRWLYDWLRQ�DQG�SXUSRVH
RI�RXU�OLYHV�¬
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¬�7KDQNV�IRU�FRQWLQXLQJ�WR�SUD\�IRU�WKH�$V�,V�&KXUFK�6KRUW�7HUP�0LVVLRQ
7HDP�WKDW�6FRWW�LV�OHDGLQJ�WR�$XVWULD¬LQ�6HSWHPEHU�DV�WKH\¬FRQWLQXH�WR�UDLVH
IXQGV��GHYHORS�GHHSHU�UHODWLRQVKLSV��XQGHUJR�YDULRXV�WUDLQLQJ
RSSRUWXQLWLHV��DQG�IXUWKHU�SUHSDUH�WKHPVHOYHV�WR�VHUYH�DQG�HQFRXUDJH�¬

�6HH�LQIR�EHORZ�LI�\RX�ZRXOG�OLNH�WR�LQYHVW�LQ�WKLV�¬�*RG�KDV�SURYLGHG�WKURXJK
JHQHURXV�SHRSOH�DERXW�����RI�ZKDW�ZH�QHHG�VR�IDU���



¬�7KH�0DUULDJH�LQ�WKH�/LJKW�RI�(WHUQLW\�FRXUVH�LV�ÀQLVKLQJ�XS�WKLV�ZHHN��DQG
DQRWKHU�PDUULDJH�FRXUVH�ZLOO�EH�VWDUWLQJ�LQ�D�FRXSOH�RI�ZHHNV�¬�7KDQNV�IRU
\RXU�FRQWLQXHG�SUD\HUV�IRU�PDUULDJHV�WR�EH�VWUHQJWKHQHG�LQ�&KULVW�LQ�RXU
FKXUFK�DQG�FRPPXQLW\��5RFNZRRG��

¬�3OHDVH�FRQWLQXH�WR�SUD\�IRU�RXU�FKXUFK��ZZZ�DVLVFKXUFK�FRP��WR�KDYH�D
*RVSHO�LPSDFW�RQ�5RFNZRRG�DQG�EH\RQG

&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�
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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��,/������

)RU�RQOLQH�JLYLQJ��JR�WR�¬KWWSV���JLYH�RQHFROOHFWLYH�RUJ�
����������������������������������������������������������������������������������������������
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$V�\RX�NQRZ�IURP�SUHYLRXV�FRPPXQLFDWLRQ��WKH�/RUG�KDV
OHG�XV�WR�SXW�WRJHWKHU¬D�VPDOO�WHDP¬IURP�RXU�FKXUFK�WR
JR¬VHUYH�DW�WKH�UHIXJHH�PLQLVWU\�LQ�$XVWULD¬WKDW�9LFNL

DQG�,�KHOSHG�VWDUW�LQ������¬�7KH�/RUG�KDV�DOUHDG\
SURYLGHG�DERXW�����RI�WKH�ÀQDQFHV�ZH�QHHG�¬�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����7HVW�(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$�


