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KWWS���HV�JHRFLWLHV�FRP�ODWLQJHQHUDOV�

�+LVWRULFDO�%DFNJURXQG�
-XQH��������WKH�EHDFKHV�RI�'XQNHUNH�KDYH�EHHQ�FRPSOHWHO\�HYDFXDWHG�E\�WKH�$OOLHV��
*HUPDQ\� KDV� QRW� HQHPLHV� RQ� WKH� &RQWLQHQWDO� VRLO� RI� (XURSH� DW� WKLV� WLPH��Z KLFK� LV�
DOPRVW� FRQTXHUHG� E\� WKH� $[LV� IRUFHV�� KRZHYHU�� LQ� WKH� RWKHU� VLGH� RI� WKH� (QJOLVK�
&KDQQHO��WKH�%ULWLVK�DUH�SUHSDULQJ�WKH�GHIHQFH�RI�WKHLU�KRPHODQG��DIWHU�UHIXVLQJ�WKH�
*HUPDQ�GHPDQGV�RI�SHDFH���
,Q�RUGHU� WR� ILQLVK�ZLWK� WKH�ZDU� LQ� WKH�:HVW�� WKH�*HUPDQ�+LJK�&RPPDQG�VWDUWHG�WR�
SODQ� DQ� LQYDVLRQ� RYHU� WKH� %ULWLVK� ,VODQGV�� ILUVWO\� FDOOHG� ¶·/LRQ··� E\� $OIUHG� -RGO�� DQG�
ODWHU�UHQDPHG�DV�¶·8QWHUQHKPHQ 6HH/|ZH··��PRVWO\�NQRZQ�DV�2SHUDWLRQ�6HDOLRQ��WKH�
SODQ�FRQVLGHUHG�WKH�(QJOLVK�&KDQQHO�DV�D�ELJ�ULYHU��
*HQHUDO�� LQ� WKLV� FDPSDLJQ� \RX�ZLOO� FRQIURQW� WKDW� \RX�ZHUH� VXSSRVHG� WR� FRQIURQW� D�
1D]L�*HQHUDO� LQ�WKH�VXSSRVHG�FDVH�WKDW�WKH�SODQ�ZDV�H[HFXWHG�DV�SODQQHG�GDWHG�RQ�
6HSWHPEHU���WK RI�������GD\�LQ�ZKLFK�DOO XQLWV�WKDW�DUH�VWDWLRQHG�LQ�)UDQFH�ZDLWLQJ�WR�
HPEDUN�WR�WKH�(QJODQG·V�6RXWK�&RDVW�
7KH�SODQ�ZDV�QHYHU�H[HFXWHG�GXH�WR� GLVDJUHHPHQW�EHWZHHQ�WKH�2.+��2./�DQG�WKH�
2.:��KRZHYHU�� QRZ� LQ�3*�� WKH�QDYDO� WUDQVSRUWV�DUH�GHSDUWLQJ� IURP�&KHUERXUJ��/H�
+DYUH�� DQG� &DODLV�ZLWK� WURRSV� IRU� LQYDGH�*UHDW� %ULWDLQ��� FRXOG� \RX� FRQTXHVW�*UHDW�
%ULWDLQ�DQG�JHW�D�VXFFHVV�ZKHUH�WKH�6SDQLVK�DQG�)UHQFKV�ZHUHQ·W�VXFFHVIXOO\� LQ�WKH�
SDVW"��FRXOG�\RX�WDNH�:LQVWRQ�&KXUFKLOO�DQG�WKH�5R\DO�)DPLO\�DV�SULVRQHUV"��DOO� LV� LQ�
\RXU�KDQGV�QRZ���JRRG�OXFN��+HUU�*HQHUDO�
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�7KH�3ODQ�²
7KH� SODQ� RI� WKH� LQYDVLyQ� LV� EDVHG� RQ� WKH� PRGLILHG SODQ� RI� +HHU�� FRQVLGHULQJ� WKH�
&KDQQHO�OLNH�D�ELJ�ULYHU�
7KH�FURVVLQJ�RI�WKH�ILUVW�ZDYH�RI�WURRSV�ZRXOG�EH�PDGH�E\����GLYLVLRQV�LQ�IRXU�GD\V��
ZLWK�DURXQG���������PHQV�DQG�����WDQNV��WUDQVSRUWHG�RQ�EDUJHV�DQG�PDQ\�GLIIHUHQW�
VKLSV�� 7KH� ILUVW� REMHWLYHV� ZRXOG� EH� WKH� SRUWV� RI� 6RXWK� (QJODQG�� OLNH� 'RYHU� DQG�
3RUWVPRXWK�� /DWHU�� WKH� QH[W� ZDYHV� RI� GLVHPEDUNV� Z LOO FRQVLVW� RI� �� PRWRUL]HG
GLYLVLRQV� ��3DQ]HU�GLYLVLRQV�DQG��� LQIDQWU\�GLYLVLRQV��7KH�VXSSO\�DUHDV� DUH EHWZHHQ�
'RYHU�DQG�0DUJDWH��ZLWK�WKH�.ULHJVPDULQH�FXVWRG\LQJ�WKH�]RQH�
7KH�RUGHU�RI�EDWWOH�IRU�WKH�ILUVW�DVVDXOW�LV�WKH�QH[W�
$UP\��������&RPPDQGHU����'LYLVLRQV�� 'HSDUWLQJ�IURP� $UULYLQJ�WR

���������������%XVFK����������������������������������&DODLVH����������������'RYHU �0DUJDWH
��������������6WUDXVV��������������������������������/H�+DYUH������������,VOH�:LJKW �%ULJKWRQ
���������9RQ�5HLFKHQDX�������������������������&KHUEXUJR���������������/\PH�5HJLV



�7KH�FDPSDLJQ�
&RQVLVW� RI���� VFHQDULRV� LQ���GLIIHUHQW�SDWKV� IROORZLQJ� WKH�*HUPDQ� LQYDVLRQ�SODQV�RI�
*UHDW�%ULWDLQ��(DFK�SDWK�KDV���RU���VFHQDULRV�XQWLO�WKH�ILQDO�EDWWOH�IRU�/RQGRQ��$IWHU�
WKH� DWWDFN� RYHU� /RQGRQ�� \RX�ZLOO� IDFH� WKH�%ULWLVK� LQ� RWKHU �� VFHQDULRV�PRUH� LQ� WKH�
0HGLWHUUDQHDQ�6HD�
:H� KDYH� GHVLJQHG� WKH� VFHQDULRV� WU\LQJ� WR� SXW� RQ� WKHP� WKH� PRUH� KLVWRULFDO� VHQVH�
SRVVLEOH��VWXGL\LQJ�WKH�%ULWLVK�IRUFHV�EDVHG�RQ�WKH�,VODQGV�DURXQG�WKH�\HDUV������DQG�
�����
7KH�FDPSDLJQ�IORZ�FKDUW�LV�
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�,QVWDOODWLRQ�
8Q]LS�DOO�WKH�ILOHV�IURP�WKH�ILOH�QDPHG�¶·6HDOLRQ�(QJOLVK� ]LS··�LQWR�\RXU�PDLQ�VFHQDULR�
IROGHU��XVXDOO\�&�?3$1=(5?6&(1$5,2�

�7KH�H�ILOH�
7KLV�FDPSDLJQ�XVHV�WKH�ODVW�YHUVLyQ�RI�WKH�%HWD������RI�$GOHU.RUSV��LQFOXGHG�ZLWK�WKH�
]LS���8Q]LS�WKH�ILOHV�IURP�¶·HTXLSPHQW�]LS··�LQWR�\RXU�PDLQ�3DQ]HU�*HQHUDO����XVXDOO\�
&�?3$1=(5��
7KLV�HILOH�ZRUNV�ZLWK�WKH�ODVW�GDWXS�RI�/DVVH�-HQVHQ��JHW�LW�IURP �
KWWS���ZZZ�VWUDWHJ\SODQHW�FRP�SDQ]HUJHQHUDO�3*�0DLQBQHZV�KWPO �
$OVR��\RX�QHHG�WKH�*�SDWFK��JHW�LW�IURP� KWWS���JR�WR�SDQ]HUJHQHUDO� RU�IURP�
KWWS���HV�JHRFLWLHV�FRP�ODWLQJHQHUDOV�

�0DSV�
<RX�FDQ�GRZQORDG�DOO�WKH�PDSV� QHHGHG�IRU�WKLV�FDPSDLJQ�IURP�
KWWS���ZZZ�VWUDWHJ\SODQHW�FRP�SDQ]HUJHQHUDO�3*�0DLQBQHZV�KWPO

8VHU�0DSV�QHHGHG�
(852��(1*/$1'��'29(5��3((1(081��/2'=��/21'21��3257��.,(9��5,*$�������������
526729��6287+(1*��352.+259��728/21��'8%12��*,%5$/7$5���68(=
DQG�%(/20256�

�60$&.6�
7KLV� FDPSDLJQ� EULQJ� WKH� SOD\HU� WKH� SRVVLELOLW\� RI� XVH� XVHU� PDGH� VPDFNV� WRR�� WKH�
VPDFNV� DUH� OLWWOH� YLGHR�FOLSV��ZLFK� LPSURYHV� WKH� DWPRVSKHUH� RI� WKH� FDPSDLJQ�� \RX�
GRQ·W�QHHG�WR�LQVWDOO�WKHP�WR�SOD\��KRZHYHU�\RX�ZLOO�HQMR\�PRVW�WKH�FDPSDLQJ�LI�\RX�
LQVWDOO�WKH�VPDFNV��7KH�LQVWDOODWLRQ�RI�WKH�VPDFNV�LV�WKH�QH[W�

� 'RZQORDG� WKH� 6HDOLRQ� 6PDFNV� IURP� KWWS���HV�JHRFLWLHV�FRP�ODWLQJHQHUDOV� ��
WKH�VPDFNV�QHHGHG�DUH�6HDOLRQ��/RQGRQ������DQG�6HDOLRQ�9LFWRU\��

� &RS\� WKH� ¶·60$&.··� IROGHU� IURP� WKH�3*��&'�DQG�SDVWH� LW� LQWR� WKH�PDLQ�3*��
IROGHU�RQ�\RXU�KDUG�GLVN�

� 5HPRYH�WKH�SURSHUW\�RI�¶·2QO\�5HDG··�RI�DOO� WKH�VPDFNV�\RX�KDYH�SDVWH�LQWR�
WKH� VPDFN� IROGHU� RQ� \RXU� KDUG� GLVN� �F� ?SDQ]HU�?VPDFN��� DQG� SXW� WKHUH� WKH�
6HDOLRQ�6PDFNV�

� <RX�FDQ�DOVR�LQVWDOO�WKH�SDWFK�IRU�GRQ·W�QHHG�WKH�FG�RI�3*��LQ�RUGHU�WR�SOD\��
JHW�LW�IURP�KWWS���HV�JHRFLWLHV�FRP�ODWLQJHQHUDOV� �6PDFNV�6HFWLRQ���RU�IURP�
KWWS���ZZZ�VWUDWHJ\SODQHW�FRP�SDQ]HUJHQHUDO�3*�0DLQBQHZV�KWPO �� DW�
WKH�SDWFKHV�VHFWLRQ�

7KH�FDPSDLJQ�DOVR�XVHV�WZR�RULJLQDO�66,�VPDFNV��IRU�:LQGVRU�DQG�IRU�0DOWD�
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�,QWHUQHW�5HIHUHQFHV�
KWWS���ZZZ�IHOGJUDX�FRP�
KWWS���ZZZ�VNDOPDQ�QX�WKLUG�UHLFK�LQGH[�KWP
KWWS���ZZZ�WGJ�QX�UHVRXUFHV�72(�,QGH[��KWP
KWWS���KRPH�DGHOSKLD�QHW�aGU\DQ���RUGHUV�DUP\�KWPO
KWWS���XERDW�QHW�

�)LQDOO\����
7KLV�ILOHV�DUH�)5((��ZH�PDGH�LW�RQO\�IRU�IXQ��DQG�ZH�KRSH�\RX�DOVR�WDNH�IXQ�SOD\LQJ�LW�
-��<RX�FDQ·W�PRGLI\�RU�VHOO�WKLV�ILOHV�XQGHU�DQ\�FRQFHSW�
3OHDVH��ZH�ZRXOG�OLNH�LI�\RX�HPDLO�XV��ZH
OO� NQRZ�DERXW�LI�\RX�HQMR\�WKH�FDPSDLJQ��RU�
LI�QRW��7KH�/DWLQ*HQHUDOV��ORJR�LV�SURSHUW\�RI�7KH�/DWLQ*HQHUDOV��ZHEPDVWHUV��DQG�
QRERG\�LV�DOORZHG�WR�XVH�LW�
7KH�DXWKRUV�DUH�QRW�UHVSRQVLEOH�IURP�DQ\�EDG�XVH�RU�GDPDJHG�FDXVHG�E\�WKLV�ILOHV�

�6SHFLDO�WKDQNV�
x 7R�3DFR�&DQDOHV��ZKR�VHQW�XV�SLFV�DQG�LPSRUWDQW�PDSV�IRU�WKH�GHYHORSPHQW�RI�

WKH�FDPSDLJQ��
x 7R�/HRQLG�8VDFKHY��ZKR�KHOS�XV�ZLWK�LQWHUHVWLQJ�,QWHUQHW�UHIHUHQWHV�DERXW�WKH�

%ULWLVK�RUGHU�RI�%DWWOH�

a0$'(�:,7+�/8,6�*8=0$1·6�3*��68,7(a
/DWLQ*HQHUDOV
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