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��'HFHPEHU����� 
'HDU�3LOJULP�+HQU\�6DPVRQ�.LQGUHG�&RXVLQV� 
,W�KDUGO\�VHHPV�SRVVLEOH�WKDW�ZH�ZLOO�EH�PHHWLQJ�LQ�3O\PRXWK�WKLV�FRPLQJ�6HSWHPEHU��3OHDVH�NHHS�WKH��WK�RSHQ�IRU�RXU�PHHWLQJ��,�ZLOO�VWDUW�WR�PDNH�DUUDQJHPHQWV�VRRQ� 
 
0\�KHDUW�LV�KXUWLQJ�DV�P\�GHDU�)UDQN�SDVVHG�DZD\�RQ����1RY�LQ�6HDWWOH��+H�ZHQW�LQ�IRU�RSHQ�KHDUW�VXUJHU\�WR�UHSODFH�DQ�DRUWLF�YDOYH��7KDW�ZHQW�ZHOO��&RPSOLFDWLRQV�DURVH�ZKHQ�DQ�XOFHU�SHUIRUDWHG�KLV�ERZHOV��7KDW�EHFDPH�D�QLJKW�PDUH�HQGLQJ�RQ�WKH���WK��+H�LV�ZLWK�WKH�/RUG�DQG�DW�SHDFH� 
 
+H�ORYHG�WKH�3LOJULP�+HQU\�6DPVRQ�.LQGUHG��)UDQN�ZDV�P\�KHOSPDWH�ZLWK�WKH�*60'�+LVWRULF�6LWHV�7RXUV��7KUHH�WLPHV�ZH�KDYH�EHHQ�WR�+HQORZ�ZKHUH�+HQU\�ZDV�EDSWL]HG� )UDQN�ZDV�WKH�GRQRU�IRU�WKH�SODTXH�LQ�WKH�FKXUFK� 
 
7KHUH�LV�H[FLWLQJ�QHZV�DERXW�ORFDWLQJ�WKH�KRPH�DQG�JUDYHVLWH�RI�+HQU\�6DPVRQ��(OVHZKHUH��\RX�ZLOO�UHDG�WZR�OHWWHUV�WKDW�KDYH�EHHQ�VHQW��,�SODQ�WR�KDYH�DQ�DFWLYH�SDUW�LQ�WKLV��:LOO�EH�TXL]]LQJ�\RXU�%RDUG�WR�VHH�LI�WKH�.LQGUHG�ZRXOG�OLNH�DQ�DFWLYH�UROO� 
*RG�EOHVV�\RXU�KROLGD\V�JLYLQJ�\RX�MR\�DQG�SHDFH� 
6LQFHUHO\� 
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1(:�0(0%(56 

<RXU�PHPEHUVKLS�FRPPLWWHH�KDV�EHHQ�KDUG�DW�ZRUN�WKLV�\HDU�DQG�WKH�IROORZLQJ�QHZ�PHP�EHUV�KDYH�EHHQ�DGGHG�WR�WKH�.LQGUHG���7KHUH�KDYH�EHHQ�����PHPEHUV�MRLQ�VLQFH�WKH�EHJLQ�QLQJ�RI�WKH�3+6.�.LQGUHG�LQ���������)LYH�KDYH�VLQFH�SDVVHG�DZD\�OHDYLQJ�����DFWLYH�PHPEHUV�RQ�WKH�UROO�DW�WKLV�WLPH� 

 
 

���� ����0U��6WXDUW�*DQVHOO    0HFKDQLFVEXUJ��3$ 
����� ����0UV��&RQVWDQFH�0��5RELQVRQ  $OH[DQGULD� 9$� 
���������0U��'RXJODV�5LFKDUG�(OOLRWW  1HZ�2UOHDQV /$ 
���������0UV���%DUEDUD-/HH�.HOO\   $ELQJWRQ 0$ 
���������0U��'RXJODV�/\QQ�6DPSVRQ  /DQFDVWHU 6& 
���������0U��-RQ�5REHUW�0HHN   2NODKRPD�&LW\ 2. 
���������0U��&ODUHQFH�5DOSK�:LOODUG  0RQWDJXH &$ 
����� � �0UV��*DLO�'RULDQQD�*LEELQV�%HUNVKLUH� 3RPSWRQ�3ODLQV��1- 
����� � �0U��5REHUW�=HOOHU�    :DUPLQVWHU��3$ 
����� � �'U��'DUF\�$OLFLD�.HUQ�   &KHY\�&KDVH��0' 
����� � �-DQHW�.RQNHO�     :DXNHVKD��:,� 
����� � �(LOHHQ�3DWULFLD�0F1HUQH\�    9LOODJHV��)/ 
����� � �/LQGD�*LOOLV�*HQWLOH�    0HGIRUG��0$ 
���������0U��'DYLG�0LFKDHO�%XOJHU   &RUQZDOO��3ULQFH�(GZDUG�,VODQG��        &DQDGD 
����  �0DUN�/DZUHQFH�0F*XIILQ� �5RXQG�WRFN��7; ������   
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1HZV�)URP�+HQORZ��(QJODQG 
 
'HDU�)ULHQGV 
  
,�FDQQRW�EHOLHYH�WKDW�LW�LV�WLPH�IRU�XV�WR�SXW�SHQ�WR�SDSHU��RU�ILQJHUV�WR�FRPSXWHU�NH\ERDUG��WR�ZLVK�\RX�ZHOO�DQG�XSGDWH�\RX�ZLWK�DOO�WKDW�LV�JRLQJ�RQ�KHUH� 
  
)LUVW�RI�DOO��ZH�KRSH�\RX�HQMR\HG�\RXU�VXPPHU�DQG�LI�\RX�ZHQW�DZD\�IURP�KRPH�WKDW�\RX�HQ�MR\HG�WKH�EUHDN� �:H�KDYH�KDG�D�YHU\�QLFH�VXPPHU�KHUH�WKLV�\HDU��DQG�VR�SHUVRQDOO\�ZH�KDYH�WULHG�WR�JHW�RXW�TXLWH�D�ELW�DQG�PDNH�WKH�PRVW�RI�LW� 
  
7KLQJV�VWDUWHG�XS�LQ�+HQORZ�LQ�6HSWHPEHU�DV�WKDW�LV�ZKHQ�WKH�QHZ�VFKRRO�\HDU�VWDUWV�   
  
2Q����6HSWHPEHU�6W�0DU\¶V�FKXUFK�KHOG�LWV�*LIW�'D\� �7KLV�LV�DQ�RSSRUWXQLW\�IRU�PHPEHUV�RI�WKH�SXEOLF�WR�FDOO�LQ�DW�WKH�FKXUFK��KDYH�D�FXS�RI�WHD��ORRN�DURXQG�WKH�FKXUFK�LI�WKH\�DUH�QRW�ID�PLOLDU�ZLWK�LW��DQG�JLYH�XV�D�GRQDWLRQ�RI�PRQH\� �$PD]LQJO\�HQRXJK��SHRSOH�GR� �$V�DQ�DGGL�WLRQDO�GUDZ�WKLV�\HDU�ZH�KDG���VHVVLRQV�RI�WHGG\�EHDUV�SDUDFKXWLQJ�IURP�WKH�FKXUFK�WRZ�HU� �7KH�FKLOGUHQ�ZHUH�HQFRXUDJHG�WR�EULQJ�WKHLU�WHGGLHV�DQG�SDUDFKXWH��D�ODUJH�KDQN\�RU�FDUUL�HU�EDJ���DQG�WKHQ�WKH\�ZHUH�ODXQFKHG�IURP�WKH�WRS�RI�WKH�WRZHU�–�WKH�WHGGLHV�QRW�WKH�FKLOGUHQ�–�DQG�HYHU\RQH�ZDV�JLYHQ�D�FHUWLILFDWH�WR�VD\�WKDW�WKHLU�WHGG\�KDG�DFKLHYHG�WKLV�JUHDW�IHDW� �,W�ZDV�D�GXOO��FROG�GD\��EXW�WKH�HQWKXVLDVP�RI�WKH�YDULRXV�FKLOGUHQ�LQYROYHG�ZDV�QRW�GDPSHQHG�DQG�,�WKLQN�WKH�WHGGLHV�HQMR\HG�LW��WRR� 
  
$�WHDP�IURP�ERWK�FKXUFKHV�LQ�WKH�YLOODJH��0HWKRGLVW�DQG�$QJOLFDQ��JR�UHJXODUO\�LQWR�WKH�/RZ�HU�6FKRRO�WR�DFW�RXW�%LEOH�VWRULHV� �7KLV�LV�FDOOHG�³2SHQ�WKH�%RRN´� �:H�KDG�D�YLVLW�IURP�WKH�%LVKRS�RI�6W�$OEDQV�LQ�6HSWHPEHU��DQG�KH�ZDV�PRVW�LPSUHVVHG� �7KH�FKLOGUHQ�ORYH�LW��DQG�ZH�ZKR�GR�LW�ORYH�LW�WRR� 
  
7LPH�SDVVHV�RQ�DQG�ZH�DUH�JHWWLQJ�WRZDUGV�WKH�IOX�VHDVRQ��VR�WKH�ORFDO�KHDOWK�FHQWUH�VWDUWHG�GRLQJ �IOX�MDEV�IRU�RYHU���V�DQG�RWKHU�YXOQHUDEOH�SHRSOH� �%DVLFDOO\��DQ\RQH�ZKR�ZLVKHV�FDQ�KDYH�D�MDE��EXW�PRVWO\�WKRVH�QRW�LQ�VSHFLDO�ULVN�JURXSV�KDYH�WR�SD\�D�QRPLQDO�FKDUJH� �$V�\RX�NQRZ�ZH�KDYH�D�1DWLRQDO�+HDOWK�6HUYLFH�RIIHULQJ�KHDOWK�FDUH�DW�WKH�SRLQW�RI�QHHG�IUHH�RI�FKDUJH� �<HV��ZH�GR�VRPHWLPHV�KDYH�SUREOHPV��IXQGLQJ�DQG�VWDIILQJ��EXW�,�WKLQN�ZH�RIWHQ�IRU�JHW�ZKDW�D�ZRQGHUIXO�VHUYLFH�ZH�KDYH� �7KH�FDUH�WKDW�,�KDYH�KDG�DW�WKH�VSHFLDOLVW�KHDUW�KRVSLWDO�KDV�EHHQ�VXSHUE� 
$W�WKH�EHJLQQLQJ�RI�2FWREHU�ZH�KDG�RXU�+DUYHVW�)HVWLYDO�6HUYLFH�IROORZHG�E\�D�%ULQJ�DQG�6KDUH�/XQFK� �7KLV�ZDV�D�ORYHO\�RFFDVLRQ��$OVR�DW�WKDW�WLPH�WKH�VFKRRO�ZHUH�LQYLWHG�WR�JR�WR�6W�



)RU�QHZ�PHPEHUV�WKDW�GR�QRW�NQRZ�-DFNLH��VKH�DQG�KHU�KXVEDQG�$ODQ�OLYH�LQ�+HQORZ��(QJODQG��ELUWK�SODFH�RI�+HQU\�6DPVRQ�DQG�WKH�FKXUFK�ZKHUH�+HQU\�ZDV�EDSWL]HG��� 
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$OEDQV�$EEH\�WR�MRLQ�LQ�D�+DUYHVW�6HUYLFH�IRU�DOO�WKH�FKXUFK�FRQWUROOHG�VFKRROV�LQ�WKH�GLR�FHVH� �7KH�GLRFHVH�RI�6W�$OEDQV�FRYHUV�+HUWIRUGVKLUH�DQG�%HGIRUGVKLUH�DQG�LV�WKH�DGPLQLVWUD�WLYH�DUP�RI�WKH�&KXUFK�RI�(QJODQG� �6FKRROV�LQ�WKH�8.�DUH�XQGHU�JRYHUQPHQW�FRQWURO�EXW�KDYH�D�ERDUG�RI�*RYHUQRUV�ZKR�PDNH�GHFLVLRQV�DQG�PRQLWRU�HYHQWV�DQG�VWDQGDUGV� �7KH�&KXUFK�RI�(QJODQG�KDYH�VRPH�VFKRROV�LQ�WKHLU�MXULVGLFWLRQ��VR�WKH\�DUH�UXQ�DV�DOO�VFKRROV�DUH�EXW�KDYH�VRPH�FKXUFK�SHRSOH�RQ�WKHLU�JRYHUQLQJ�ERG\�DQG�KDYH�D�UHOLJLRXV�EDFNJURXQG�   
  
:H�QRZ�KDYH�+DOORZHHQ�–�QRW�FHOHEUDWHG�DV�PXFK�KHUH�–�)LUHZRUN�1LJKW��FRPPHPRUDWLQJ�WKH�DWWHPSW�E\�*X\�)DZNHV�LQ������WR�EORZ�XS�SDUOLDPHQW��ZKLFK�LV�XVXDOO\�FHOHEUDWHG�KHUH�LQ�+HQORZ�E\�D�YLOODJH�ERQILUH��KRW�GRJV��KDPEXUJHUV�DQG�ILUHZRUNV��5HPHPEUDQFH�6XQGD\�–�D�ELJ�YLOODJH�HYHQW�DW�WKH�:DU�0HPRULDO�DQG�WKHQ�LQ�FKXUFK��DQG�WKHQ�ZH�KDYH�WKH�UXQ�XS�WR�&KULVWPDV� �:DWFK�WKLV�VSDFH� 
:H�ZLVK�\RX�DOO�D�YHU\�+DSS\�&KULVWPDV�DQG�D�SHDFHIXO�1HZ�<HDU� 
/RYH�IURP�XV�DOO�KHUH�LQ�+HQORZ  
  
-DFNLH�DQG�$ODQ 

$�QHZ�FROXPQ�IRU�\RXU�WKRXJKW�� 
7RP�ZURWH�LQ�WR�DVNLQJ�LI�DQ\RQH�KDG�LQIRUPDWLRQ�RQ�D�VSHFLILF�OLQH�RI�+HQU\�6DPVRQ¶V��IDPL�O\����7KH�WKRXJK�WKHQ�ZDV��ZK\�QRW�SXW�D�FROXPQ�LQ�HDFK�6SLULW�WR�DVVLVW�WKRVH�ORRNLQJ�IRU�SHR�SOH�WKDW�RWKHU�LQ�WKH�.LQGUHG�PLJKW�KDYH���6R�KHUH�LV�WKH�ILUVW« 
 
³,�DP�VSHFLILFDOO\�FXULRXV�DERXW�WKH�SDUHQWDJH�RI�-RKQ�*UHHQH�E�FD������ZKR�PDUULHG�(GLWK�/DWLPHU�DQG�ZHUH�WKH�SDUHQWV�RI�&LFHO\�*UHHQH�´��&RQWDFW�WKRPDVJHQHDOWRP�DW�FKDUWHU�QHW 
 
 

 �FRQWLQXHG�IURP�SDJH��� 
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*UHHWLQJV� 
,�DP�D�%RDUG�PHPEHU�RI�'X[EXU\������RXU�WRZQ·V�RUJDQL]DWLRQ�WR�FHOHEUDWH�WKH����WK�ODQGLQJ�RI�WKH�3LOJULPV� 
:H�DUH�EXLOGLQJ�VLJQDWXUH�SURMHFWV�IRU�WKH�QH[W��-��\HDUV�OHDGLQJ�XS�WR�WKH�FHOHEUD�WLRQ�\HDU�LQ������ �2QH�RI�WKH�VLJQDWXUH�SURMHFWV�ZH·G�ZRXOG�OLNH�WR�XQGHUWDNH�LV�D�VHULHV�RI�DUFKDHRORJLFDO�GLJV�JURXQG�SHQHWUDWLQJ�UDGDU�WR�SLQSRLQW�DQG�OHDUQ�PRUH�DERXW�3LOJULP�VLWHV�LQ�'X[EXU\�WKDW�KDYH�QRW�\HW�EHHQ�IXOO\�GLVFRYHUHG� 
2QH�RI�WKHVH�RSSRUWXQLWLHV�WKDW�ZH�WKLQN�KROGV�VRPH�GHJUHH�RI�SURPLVH�LV�WKH�KRPHVLWH�RI�KHQU\�6DPVRQ��DORQJ�WKH�ROG�'X[EXUURZ�3DWK� �6FKRODUO\�UHVHDUFK�DQG�ODQG�VXUYH\V�KDYH�OHG�XV�WR�EH�DEOH�WR�WULDQJXODWH�WKH�JHQHUDO�DUHD�ZKHUH�ZH�WKLQN�WKH�KRPHVLWH�OLNHO\�H[LVWV��SUREDEO\�VRPH�����\DUGV�WR�WKH�VRXWK�RI�WKH�SDUNLQJ�ORW�RI�WKH�'X[EXU\�\DFKW�&OXE·V�VZLPPLQJ�SRRO�SDUNLQJ�ORW�DQG�MXVW�WR�WKH�ZHVW�RI�WKH�WHUPLQXV�RI�:HVWHUQ�:D\��ZKLFK�WUDYHOV�ZHVW�IURP�:DVKLQJWRQ�6W� �WR�D�SRLQW�DO�PRVW�DGMRLQ�WKH�VLWH�RI�WKH�ROG�SDWK� �:H�VXUPLVH�WKH�KRPHVLWH�OLNHO\�H[LVWV�RQ�D�KLOORFN�LQ�WKRVH�FRRUGLQDWHV�WKDW�UHPDLQV�ODUJHO\�XQGLVWXUEHG� 
$GGLWLRQDOO\��ZH�PD\�DOVR�EH�LQWHUHVWHG�LQ�KDYLQJ�VRPH�DGGLWLRQDO�*URXQG�3HQH�WUDWLQJ�5DGDU�GRQH�LQ�'X[EXU\·V�2OG�%XULDO�*URXQG�WR�VHH�LI�ZH�PLJKW�EH�DEOH�WR�LGHQWLI\�FOXVWHUV�RI�0D\IORZHU�3LOJULP�IDPLO\�JUDYHV� �$V�\RX�NQRZ��WKLV�´FOXVWHULQJµ�ZDV�XVHG�E\�WKH�$OGHQ�DQG�6RXOH�.LQGUHGV�WR�VXUPLVH�–�DQG�PDUN�–�WKH�JUDYHVLWHV�RI�-RKQ�DQG�3ULVFLOOD�$OGHQ�DQG�*HRUJH�6RXOH� �:H�IHHO�FRQILGHQW�\RXU�DQFHVWRU��+HQU\�6DPVRQ�DOVR�OLHV�LQ�WKLV�EXULDO�JURXQG��WR�GDWH�ZLWKRXW�DQ\�PDUNHU� �7KLV��RI�FRXUVH�LV�XQGHU�\RXU�SXUYLHZ�DQG�GHIHUHQFH��EXW�ZLWK�WKH�LPSRUWDQW����WK�DQQLYHU�VDU\�RI�WKH�0D\IORZHU�ODQGLQJ�FRPLQJ�XS��ZH�WKRXJKW�LW�WR�EH�DQ�DSSURSULDWH�FRQ�VLGHUDWLRQ� 
,�WKRXJKW�,�ZRXOG�DOHUW�\RX�RI�RXU�WKRXJKWV�DQG�FKHFN�WR�VHH�LI�WKH�.LQGUHG�ZRXOG�OLNH�WR�EH�LQYROYHG�LQ�VRPH�ZD\�LQ�WKLV�SRVVLEOH�SURMHFW�WKDW��SHQGLQJ�WKH�UHVHDUFK�RI�FXUUHQW�ODQG�GHHG�UHVHDUFK�RZQHUVKLS�LVVXHV��HWF���ZRXOG�OLNHO\�EH�XQGHUWDNHQ�WKURXJK�SULYDWH�IXQGLQJ�LQ�FRQMXQFWLRQ�ZLWK�WKH�'X[EXU\�5XUDO�DQG�+LVWRULFDO�6RFL�HW\� 
,�ZRXOG�OLNH�WR�RSHQ�D�GLDORJXH�ZLWK�\RXU�RUJDQL]DWLRQ� �3OHDVH�DOHUW�PH�LI�WKHUH�LV�DQ\�LQWHUHVW�RQ�\RXU�SDUW�WR�EH�LQYROYHG��,�FDQ�EH�FRQWDFWHG�DW�P\�RIILFH�DGGUHVV�SURYLGHG�EHORZ� 
7KDQN�\RX� 
 
0DUN�-DFREVRQ 
  
%RDUG��'X[EXU\���� 
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�5HWXUQ�OHWWHU�IURP�0DUN�-DFREV�LQ�UHVSRQVH�WR�D�OHWWHU�VHQW�WR�KLP�E\�%DUEDUD�:LOOLDPV�UHJDUGLQJ�'X[EXU\����� 
 
+L��%DUEDUD� 
:H�DUH�DOVR�H[FLWHG� �:H¶YH�HQJDJHG�&UDLJ�&KDUWLHU�RI�WKH�3O\PRXWK�$UFKDHRORJL�FDO�3URMHFW�WR�GR�VRPH�DGGLWLRQDO�UHVHDUFK�RQ�WKLV� �&UDLJ�KDV�GRQH�VHYHUDO�GLJV�DQG�*35�MREV�LQ�UHFHQW�\HDUV�KHUH�LQ�'X[EXU\��LQFOXGLQJ�DW�WKH�VLWH�RI�WKH�6HFRQG�0HHWLQJKRXVH�DQG�DW�WKH�(OGHU�:LOOLDP�%UHZVWHU�KRPHVLWH�DQG�*35V�DW�WKH�0\OHV�6WDQGLVK�&HOODU�+ROH�DQG�LQ�VHDUFK�RI�WKH�)LUVW�'X[EXU\�0HHWLQJKRXVH�ZLWKLQ�WKH�JURXQGV�RI�WKH�2OG�%XULDO�*URXQG� �$V�\RX�PLJKW�LPDJLQH��WKHUH�DUH�KXUGOHV�ZLWK�WRZQ��DQG�HYHQ�VWDWH�DJHQFLHV�DWRS�WKH�GHDOLQJV�ZLWK�FXUUHQW�RZQHUV�RI�WKH�ODQG� �7KHUH�DUH�WZR�FRQWHPSRUDU\�KRPHV�LQ�WKH�JHQHUDO�YLFLQLW\�RI�ZKHUH�ZH�WKLQN�WKH�KRPHVLWH�OLHV��RQ�WKH�HDVWHUQ�VLGH�RI�WKH�3DWK� �:H�DUH�QRW�VXUH�DERXW�WKH�H[DFW�VLWH�DQG�RQ�ZKRVH�ODQG�LW�FXUUHQWO\�VLWV� �&UDLJ�ZRXOG�UHVHDUFK�WKLV� 
,I�\RX�KDYH�EHHQ�EDFN�WKHUH��\RX�NQRZ�LW�LV�VWLOO�KHDYLO\�ZRRGHG� �7UDFHV�RI�WKH�'X[EXUURZ�7UDLO�DUH�VWLOO�HYLGHQW�LQ�WKLV�DUHD��DFFHVVLEOH�IURP�WKH�'<&�6ZLP�PLQJ�SRRO�SDUNLQJ�ORW�IURP�WKH�QRUWK�DQG�IURP�DQ�RSHQLQJ�RQ�WKH�QRUWK�VLGH�RI�6XUSOXV�6W���MXVW�HDVW�RI�6RXWK�6WDWLRQ�6W��RQ�WKH�VRXWK� �(DFK�RI�WKHVH�WUDLOV�JR�LQ�IURP�WKH�QRUWK�DQG�VRXWK�DW�OHDVW�����\DUGV� �7KH�PLGGOH�VHFWLRQ�VHHPV�WR�EH�JURZQ�RYHU� 
2QFH�ZH�UHFHLYH�WKH�UHSRUW�DQG�FRVW�HVWLPDWH��ZH�FRXOG�LQFOXGH�WKLV�DV�D�VLJQDWXUH�SURMHFW�RI�'X[EXU\�����DQG�VHHN�FRPPXQLW\�IXQGV�WR�H[HFXWH� 
:H¶G�ORYH�WR�KDYH�\RX�LQYROYHG�LQ�DQ�DGYLVRU\�UROH�LQ�WKLV�SURMHFW� �1RW�VXUH�LI�KRZ�³ORFDO´�\RX�DUH��EXW�,�EHOLHYH�KDYLQJ�\RXU�.LQGUHG�LQYROYHG�LQ�VRPHWKLQJ�OLNH�WKLV�ZRXOG�EH�LQYDOXDEOH� 
7KH�6DPVRQ�ORW�LV�RQ�ODQG�WKDW�KDV�EHHQ�ODUJHO\�XQGLVWXUEHG� �7KH�RWKHU�XQNQRZQ�3LOJULP�KRPHVLWHV�LQ�'X[EXU\��LQFOXGLQJ�*HRUJH�6RXOH�RQ�3RZGHU�3RLQW��/RYH�%UHZVWHU�DW�1RUWK�+LOO��)UDQFLV�(DWRQ�LQ�WKH�1RRN��-RVHSK�5RJHUV�LQ�$KGHQDK��QRZ�D�VHFWLRQ�RI�.LQJVWRQ��DQG�RWKHUV�PD\�KDYH�DOUHDG\�EHHQ�EXLOW�XSRQ� �:H¶UH�QRW�VXUH� �0RQW\�+HDO\��RXU�&KDLUPDQ�LV�D�OLIHORQJ�ODQG�VXUYH\RU�DQG�KDV�GRQH�PXFK�UHVHDUFK�RQ�WKH�H[WHQW�RI�WKH�RULJLQDO�ODQG�JUDQWV�IURP������ �$V�\RX�NQRZ��+HQU\�6DPVRQ�DOVR�ERXJKW�3HWHU�%URZQ¶V�ORW�WR�KLV�VRXWK��VRXWK�RI�6XUSOXV�6W���DIWHU�WKH�ODWWHU¶V�GHDWK�LQ������ �7KH�7UDLO�VRXWK�RI�6XUSOXV�6W��LV�PRUH�XQGHILQHG�WR�WKH�H\H�WKDQ�WR�LWV�QRUWK� �,W¶V�URXWH�FDQ�EH�FORVHO\�VXUPLVHG�EXW�KDV�ODUJHO\�

�FRQWLQXHG�SDJH��� 
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EHHQ�ORVW�WR�LPSURYHPHQWV� 
<RX�PD\�KDYH�DOUHDG\�UHDG�0RQW\¶V�GRFXPHQWDWLRQ�RI�WKH�6DPVRQ�JUDQW� 
:H¶G�DOVR�ORYH�WR�SHUKDSV�GR�VRPH�DGGLWLRQDO�*35�ZRUN�LQ�WKH�ROG�EXULDO�JURXQG�WR�VHH�LI�WKHUH�DUH�IDPLO\�FOXVWHULQJV�RI�XQPDUNHG�JUDYHV�QHDU�DQ\�HDUO\�6DPVRQ�VWRQHV� �7KHUH�DUH�IRXU�H[WDQW�6DP�S�VRQ�VWRQHV�LQ�WKH�EXULDO�JURXQG� 
6$03621��$1'5(:                                                  � 6(37(0%(5�������� 
6$03621��'(%25$+                                                � 0$5&+��������� 
6$03621��/8&<                                                        � -81(����������ERUQ������ 
6$03621��5(%(.$+��%5(:67(5�                        � $8*867����������ERUQ������ 
8QIRUWXQDWHO\��WKH�ROGHVW�LV�������VRPH����\HDUV�DIWHU�+HQU\¶V�GHDWK� �5HEHFFD�ZDV�ERUQ����\HDUV�DIWHU�+HQU\¶V�GHDWK� �*35�DURXQG�WKHVH�HDUOLHVW�VWRQHV�FRXOG�GHWHFW�IDPLO\�FOXVWHULQJ� �$OWKRXJK�WKH\�GLGQ¶W�KDYH�*35�WHFKQRORJ\��WKH�6RXOH�.LQGUHG�LGHQWLILHG�HDUOLHVW�IDPLO\�VWRQH�FOXVWHUV�LQ�WKH�����V�DQG�SODFHG�D�FRQ�WHPSRUDU\�PHPRULDO�WR�*HRUJH�6RXOH�LQ�WKH�DUHD�LQ������ �1RW�VXUH�LI�\RXU�.LQ�GUHG�KDV�GLVFXVVHG�GRLQJ�VRPHWKLQJ�OLNH�WKDW�LQ�WLPH�IRU�WKH����WK� 
,�WKLQN�WKHUH�DUH�WZR��6DPVRQ��/RYH�%UHZVWHU���DQG�SHUKDSV�D�WKLUG��3HWHU�%URZQ�� �%URZQ�GLHG�������MXVW�DV�'X[EXU\�ZDV�EHLQJ�JUDQWHG�LWV�RZQ�PHHW�LQJKRXVH� �5HFRUGV�DUH�LQFRQFOXVLYH�LI�WKH�DUHD�DURXQG�WKH�)LUVW�0HHWLQJKRXVH��OLNHO\�EXLOW�LQ�WKH�PLG�����V��DIWHU�%URZQ¶V�GHDWK��ZDV�DW�WKDW�WLPH�FRQVHFUDWHG�JURXQG�XVHG�IRU�EXULDOV� �%XW�LW�FHUWDLQO\�ZDV�E\�WKH�WLPH�/RYH�%UHZVWHU�GLHG�LQ������DQG�6DPVRQ�LQ������ �$QRWKHU�LQWULJXLQJ�SRVVLELOLW\� 
,Q�HLWKHU�FLUFXPVWDQFH�UHODWHG�WR�\RXU�DQFHVWRU¶V�VLWHV��PXFK�ZRUN�UHPDLQV�WR�EH�GRQH� 
3OHDVH�DOHUW�PH�LI�\RX¶G�OLNH�WR�JHW�LQYROYHG� �0HDQZKLOH��ZH¶OO�NHHS�\RX�LQ�WKH�ORRS� 
 
7KDQNV�IRU�\RXU�LQWHUHVW� 
 
0DUN�-DFREVRQ 
'X[EXU\���� 
 
 

�FRQWLQXHG�IURP�SDJH��� 
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��'HFHPEHU����� 
 
'HDU�%RDUG�0HPEHUV�3LOJULP�+HQU\�6DPVRQ�.LQGUHG� 
 
,W�KDV�EHHQ�DZKLOH�VLQFH�ZULWLQJ�WR�\RX��,�KDYH�WKRXJKW�RI�\RX�RIWHQ��7KH�*60'�+LVWRULF�6LWHV�7RXU������LV�QRZ�D�JR��5HPHPEHU��LW�ZLOO�EH�VWRSSLQJ�DW�+HQORZ��KRPH�RI�+HQU\� 
 
,Q�WKH�QH[W�ZHHN��,�ZLOO�JHW�LQ�WRXFK�ZLWK�3O\PRXWK�WR�PDNH�DUUDQJHPHQWV�IRU�RXU�WULHQQLDO�PHHWLQJ�DQG�OXQFK��7KH�GDWH�ZLOO�EH���'HFHPEHU�LQ�WKH�PRUQLQJ��(YHQWV�WDNH�SODFH�IDVW�DQG�IXULRXV� 
 
7KH�'X[EXU\�%RDUG�RI������LV�JRLQJ�DKHDG�ZLWK�D�VHULHV�RI�DUFKDHRORJLFDO�GLJV�JURXQG�SHQHWUDWLQJ�UDGDU�WR�WU\�WR�ILQG�WKH�KRPH�DQG�JUDYHVLWH�RI�+HQU\�6DPVRQ��,�ZLOO�VHQG�\RX�WKH�WZR�OHWWHUV�UHFHLYHG��3OHDVH�OHW�PH�NQRZ�LI�\RX�ZRXOG�OLNH�WKH�.LQGUHG�WR�EH�D�SDUW�RI�WKLV� 
 
5HJDUGLQJ�RXU�RIILFHUV��LQ�WKH�QH[W�QHZVOHWWHU��ZH�ZLOO�UXQ�WKH�OLVW�RI�RIILFHUV�DQG�VHH�ZKDW�ZLOO�EH�QHHGHG�IRU�����-������$OVR��VWDUW�WKLQNLQJ�DERXW�DOO�\RXU�UHSRUWV��:H�GHVSHUDWHO\�QHHG�DQ�,QWHUQDO�$XGLWRU�WR�FKHFN�6FRWW
V�7UHDVXU\�$FFRXQWV��5HY��/DZVRQ�GLG�WKDW�VHYHUDO�\HDUV�DJR��EXW�WKH\�KDYHQ
W�EHHQ�DXGLWHG�VLQFH��:RXOG�RQH�RI�\RX�OLNH�WR�GR�WKDW�RU�VKDOO�ZH�RSHQ�WKH�SRVLWLRQ�XS�WR�WKH�PHPEHUV�LQ�WKH�XSFRPLQJ�QHZVOHWWHU" 
 
,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�,�PXVW�WHOO�\RX�RI�WKH�SDVVLQJ�RI�RXU�,QWHULP�&KDSODLQ�(OGHU��WKH�5HY��)UDQN�:LOOLDPV��P\�KXVEDQG��+H�KDG�RSHQ�KHDUW�VXUJHU\�DW�WKH�8QLYHUVLW\�RI�:DVKLQJ�WRQ�+RVSLWDO�LQ�6HDWWOH��6HYHUDO�GD\V�ODWHU��FRPSOLFDWLRQV�VHW�LQ�ZLWK�DEGRPLQDO�HPHUJHQF\�VXUJHU\��0XOWLRUJDQ�IDLOXUHV��+H�SDVVHG�DZD\�RQ����1RYHPEHU��:H�ZLOO�KDYH�D�VHUYLFH�KHUH�LQ�6HNLX�&ODOODP�%D\��:DVKLQJWRQ�RQ����'HFHPEHU��7KHQ��RQ����)HEUXDU\��DQRWKHU�VHUYLFH�LQ�6RXWK�&DUROLQD��)UDQN�GHDUO\�ORYHG�WKH�0D\IORZHU�6RFLHW\�DQG�LWV�SHRSOH�� 
 
3OHDVH�ORRN�IRU�WKH�WZR�VSHFLDO�OHWWHUV� 
 
6LQFHUHO\� 
 
%DUE�:LOOLDPV��*RYHUQRU�3+6. 
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3+6.�2IILFHUV�DQG�$SSRLQWHHV 
%DUEDUD�/HZLV�:LOOLDPV��*RYHUQRU  
5LFKDUG�/RQJ��$VVLVWDQW�*RYHUQRU  
&KULVWLQH�6WUDVVHO�7LVVRW��6HFUHWDU\  
6FRWW�$ODQ�6DPVRQ��7UHDVXUHU  
2SHQ�SRVLWLRQ�&KDSODLQ�(OGHU���5,3�)UDQN 
2SHQ�SRVLWLRQ��,QWHUQDO�$XGLWRU�� 
-XGLWK�$QQ�5HDG�(OIULQJ��*HQHDORJLVW  
*X\�0RHOOHQGRUI��$UFKLYLVW  
-RVHSK�+RZODQG�:RRG��:HEPDVWHU  
5REHUW�)��6DPSVRQ��1HZVOHWWHU�(GLWRU  
'HEUD�*HRUJDQWLV�0LOOHU��(GXFDWLRn  
-XG\�(OIULQJ��0HPEHUVKLS � 

 

 

 



$1�(;&(//(17�*,)7�)25�<285�/2&$/�6&+22/���  'HE�0LOOHU��RXU�3LOJULP�+HQU\�6DPVRQ�.LQGUHG�(GXFDWLRQ�&KDLU���KDV�LQWURGXFHG�D�FXUULFXOXP���0D\IORZHU�DQG�0H��IRU�VFKRROV��QDWLRQZLGH��+HU�FXUULFXOXP�KDV�EHHQ�HQGRUVHG�E\�DXWKRUV�DQG�HGXFDWLRQDO�SURIHVVLRQDOV�ZRUOGZLGH��6HH��    � KWWS���ZZZ�VDLO�����RUJ�HGXFDWLRQDO���-PDWHULDOV����-PD\IORZHU-DQG-PH�KWPO 
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$%5$+$0�6$03621�'(6&(1'$17�5(3257 7KH�³ZRUN�LQ�SURJUHVV´�$EUDKDP�6DPSVRQ�'HVFHQGDQW�5HSRUW�RQ�ZZZ�3LOJULP+HQU\6DPVRQ.LQGUHG�RUJ�KDV�DJDLQ�EHHQ�XSGDWHG��WKDQNV�WR�:HEPDVWHU�-RH�:RRG��,W�KDV�QRZ�JURZQ�WR������SDJHV�RI�WH[W�DQG�����SDJHV�RI�DOO�QDPH�LQGH[��ZLWK�GDWHV���6RPH�OLQHV�KDYH�EHHQ�EURXJKW����JHQHUDWLRQV�XS�WR�������,W�LV�GRZQORDGDEOH�DV�D�3')�WR�RQH�DQG�DOO��%HFDXVH�RI�LWV�OHQJWK��LW�LV�VXJJHVWHG�WKDW�\RX�VDYH�LW�DQG�QRW�SULQW�LW��+RZHYHU��VRXUFHV�DUH�127�LQFOXGHG��7KH\��DORQJ�ZLWK�DQ\�RWKHU�W\SH�RI�3')�H-PDLO�UHSRUWV��DUH�DYDLODEOH�IRU�)5((�WR�DQ\�PHPEHU�MXVW�IRU�WKH�DVNLQJ��VHH�WKH�LQVWUXFWLRQV�RQ�WKH�:HEVLWH�IRU�ZKDW�RWKHU�UHSRUWV�DUH�DYDLODEOH���1RQ-PHPEHUV�DUH�FKDUJHG�����IRU�UHSRUWV�ZLWK�VRXUFHV��   1R�GHWDLOV�DERXW�OLYLQJ�GHVFHQGDQWV�DUH�LQFOXGHG�� 

� �� �
�

 


$਎਎ਕਁ਌�'ਕਅਓ�1ਏਗ�'ਕਅ
 
5(0,1'(5��2XU�.LQGUHG�ILVFDO�\HDU�UXQV�IURP���-XO\�WR����-XQH������-��������$QQXDO�GXHV�DUH��������IRU�RQH�\HDU��WKUHH�\HDUV�DW��������RU�ILYH�\HDUV�DW���������� 
<RXU�GXHV�VXSSRUW�RXU�LPSRUWDQW�SURMHFWV��:H�ZRXOG�DOVR�OLNH�WR�SODFH�DSSURSULDWH�PHPRULDOV�WR�ERWK�+HQU\�DQG�$EUDKDP�LQ�'X[EXU\�ZKHUH�WKH\�ERWK�OLYHG��LQ�3O\PRXWK�ZKHUH�+HQU\�LQLWLDOO\�RZQHG�SURSHUW\��DQG�DV�ZHOO�LQ�WKH�$OO�6DLQWV�&KXUFK�LQ�&DPSWRQ��%HGIRUGVKLUH��ZKHUH�$EUDKDP�ZDV�EDSWL]HG�� 
<RXU�GXHV�DOVR�VXSSRUWV�WKLV�WKULFH�D�\HDU�QHZVOHWWHU��:H�DOVR�QHHG�WR�FRPSOHWH�REWDLQLQJ�QRW-IRU-SURILW�����F���VWDWXV�WR�PDNH�PRUH�DWWUDFWLYH�ILQDQFLDO�JLIWV�WR�RXU�3+6.��8QWLO�WKDW�VWDWXV�LV�REWDLQHG��ZH�QHYHU-WKH-OHVV�ZHOFRPH�³QRQ�WD[�GHGXFWLEOH´�GRQDWLRQV��7KH\�PD\�EH�LQFOXGHG�ZLWK�\RXU�GXHV��1RQ-SD\PHQW�RI�GXHV��PD\�UHVXOW�LQ�UHPRYDO�IURP�RXU�PHPEHUVKLS�DQG�PDLOLQJ�OLVW���&KHFNV�VKRXOG�EH�PDGH�SD\DEOH�WR�³3+6.´�DQG�IRUZDUGHG�WR� 
 6FRWW�6DPVRQ��7UHDVXUHU�3+6.  32�%R[�����  /LVERQ�)DOOV��0(������-���� 1%��0ൾආൻൾඋඌ�ඐඁඈ�ඁൺඏൾ�ඃඈංඇൾൽ�ൽඎඋංඇ඀�$ඉඋංඅ--ඎඅඒ������ൽඈ�127�ඁൺඏൾ�ඍඈ�ඉൺඒ�ൺൽൽංඍංඈඇൺඅ�����-�����ൽඎൾඌ� (਄ਉਔਏ਒¶ਓ�7ਈਁ਎਋ਓ���$਎਎ਕਁ਌�ਐ਒ਉ਎ਔਉ਎ਇ�ਁ਎਄�ਐਏਓਔਁਇਅ�ਏਆ�ਔਈਅ�³6ਐਉ਒ਉਔ´�ਁ਒ਅ��ਃਕ਒਒ਅ਎ਔ਌ਙ�������7ਈਏਓਅ���������਒ਅਃਅਉਖਉ਎ਇ�ਔਈਅ�³/ਉਖਉ਎ਇ�&ਏ਌ਏ਒´�ਅ-ਅ਄ਉਔਉਏ਎�
ਈਁਖਅ�ਓਁਖਅ਄�ਕਓ�������3ਏਓਔਁਇਅ�ਉਓ�਄ਕਅ�ਔਏ�ਇਏ�ਕਐ�ਅਁ਒਌ਙ�਎ਅਘਔ�ਙਅਁ਒��,ਆ�ਙਏਕ�ਗਉਓਈ�ਔਈਅ�ਅ-ਅ਄ਉਔਉਏ਎�ਐ਌ਅਁਓਅ�਎ਏਔਉਆਙ�਍ਅ�ਁਔ�ਂਆਓਁ਍ਐਓਏ਎#ਏ਌ਙਐਅ਎�ਃਏ਍ 

,QWHUHVWLQJ�OLQNV� 
KWWS���ZZZ�VDLO�����RUJ����6RFLHW\�RI�0D\IORZHU�'HVFHQG�DQWV�LQ�WKH�&RPPRQZHDOWK�RI�3HQQV\OYDQLD� 
KWWS���ERDUGV�DQFHVWU\�FRP�VXUQDPHV�VDPVRQ�PE�DVK[��$Q�FHVWU\�0HVVDJH�%RDUG�IRU�³6DPVRQ´ 
KWWS���ERDUGV�DQFHVWU\�FRP�VXUQDPHV�VDPSVRQ�PE�DVK[��$Q�FHVWU\�0HVVDJH�%RDUG�IRU�³6DPSVRQ´ 
KWWS���ZZZ�GX[EXU\KLVWRU\�RUJ����'X[EXU\�5XUDO�DQG�+LV�WRULFDO�6RFLHW\ 
KWWS���ZZZ�DUFKLYHV�FRP�����FHQVXV���6HDUFK�FXUUHQWO\�LQGH[HG�SRUWLRQV�RI�WKH������FHQVXV���1RW�DOO�RI�WKH������FHQVXV�LV�LQGH[HG�DW�WKLV�WLPH���,I�\RX�ZRXOG�OLNH�KHOS�LQ�GH[�WKH������FHQVXV�SOHDVH�VHH��KWWSV���WKH����FHQVXV�FRP�"JFOLG &0I*X3]7XT�&)5*$KZRG09SBKZ� 

 
<RXU�$UWLFOH�&RXOG�*R�+HUH� 




