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:H�DUH�ZULWLQJ�WR�PDNH�\RX�DZDUH�RI�DQG�SUHVHQW�WR�\RX�UHOHYDQW�DQG�LPSRUWDQW�LQIRUPDWLRQ�LQ�WKH�
LQVWDQW�FDVH�� �

,W�ZDV�UHFHQWO\�VKRZQ�WKDW�D�NH\�SLHFH�RI�HYLGHQFH�XVHG�LQ�WKH�WULDO��L�H���WKH�KDUG�GULYH�WR�
HYLGHQFH�WKH�XQGHUO\LQJ�RYHUW�DFW�RI�SRVVHVVLRQ�RI�FKLOG�SRUQRJUDSK\�DQG�VH[XDO�H[SORLWDWLRQ�RI�D�PLQRU��
ZDV�WDPSHUHG�ZLWK�ZKLOH�LQ�WKH�SRVVHVVLRQ�RI�WKH�JRYHUQPHQW�DQG�RU�SURVHFXWRUV��7KH�SURRI�RI�WDPSHULQJ�
LV�VXSSRUWHG�E\�IRXU�LQGHSHQGHQW�IRUHQVLF�H[SHUWV��7KH�IRUHQVLF�H[SHUWV�GHPRQVWUDWHG�WKDW�WKH�
JRYHUQPHQW�DQG�WKHLU�H[SHUW�ZLWQHVV�OLHG�DQG�RU�PLVUHSUHVHQWHG�WKH�UHOLDELOLW\�RI�WKLV�NH\�LQIRUPDWLRQ��DQG�
WKDW�WKLV�HYLGHQFH�VKRXOG�QHYHU�KDYH�EHHQ�DGPLWWHG�DV�SDUW�RI�WKH�WULDO���6HH�DWWDFKHG�([KLELW������7KH�
UHDVRQ�ZH�DUH�VKDULQJ�WKLV�LQIRUPDWLRQ�LV�EHFDXVH�WKH�FKLOG�SRUQRJUDSK\�HYLGHQFH�ZDV�JUHDWO\�SUHMXGLFLDO�
LQ�.HLWK�5DQLHUH¶V�WULDO�DQG�KLV�PHGLD�FRYHUDJH��7KLV�XOWLPDWHO\�UHVXOWHG�LQ�VHYHUDO�FR�GHIHQGDQWV�WDNLQJ�
SOHD�GHDOV��8OWLPDWHO\��WKLV�FKDUJH�ZDV�XVHG�WR�GHVWUR\�D�JUHDW�FRPPXQLW\�RI�SHRSOH��WKHLU�UHSXWDWLRQV��
OLYHOLKRRGV�DQG�IDPLOLHV���

:H�DVN�\RX�WR�FRQVLGHU�SRVWSRQLQJ�.HLWK�5DQLHUH¶V�VHQWHQFLQJ�VR�WKH�HYLGHQFH�DQG�SURRI�RI�
WDPSHULQJ�FDQ�EH�UHYLHZHG�LQ�PRUH�GHWDLO�WR�VKHG�OLJKW�RQ�WKHVH�FULPHV��JURVV�PLVFRQGXFW�DQG�RU�
SURVHFXWRULDO�PLVFRQGXFW��:H�DUH�LQ�D�WLPH�RI�VWURQJ�GLVWUXVW�LQ�WKH�JRYHUQPHQW�DQG�OHJDO�V\VWHP��7KHUH�LV�
D�VWURQJ�FDOO�WR�DFWLRQ��D�GHPDQG�DQG�QHHG�IRU�VRFLDO�MXVWLFH�DQG�MXGLFLDO�UHIRUP��7R�SURFHHG�ZLWK�.HLWK�
5DQLHUH¶V�VHQWHQFLQJ�LQ�OLJKW�RI�WKLV�QHZ�HYLGHQFH�ZRXOG�EH�LQWHUSUHWHG�E\�WKH�SXEOLF��PHGLD�DQG�FLWL]HQV�
HYHU\ZKHUH�WKDW�LW�GRHV�QRW�PDWWHU�LI�WKH�JRYHUQPHQW�RU�SURVHFXWLRQ�FKHDWHG��OLHG�RU�FRPPLWWHG�FULPHV�WR�
FRQYLFW�D�SHUVRQ��7KLV�PXVW�QRW�EH�DOORZHG�WR�FRQWLQXH��:KLOH�WKH�MXGLFLDO�V\VWHP�FDQQRW�EH�FKDQJHG�
RYHUQLJKW��WKH�GLUHFWLRQ�RI�FKDQJH�WR�LPSURYH�LW�FDQ�EH�FKDQJHG�E\�\RXU�FKRRVLQJ�WR�FRQVLGHU�WKLV�QHZ�
HYLGHQFH�DQG�DVN�WKH�JRYHUQPHQW�DQG�SURVHFXWLRQ�ZK\�WKH\�OLHG�DQG�FRPPLWWHG�FULPHV"�7R�LJQRUH�VXFK�
HJUHJLRXV�EHKDYLRU�DQG�SUHWHQG�WKDW�WKLV�FULPLQDO�EHKDYLRU�E\�WKH�SURVHFXWLRQ�DQG�RU�JRYHUQPHQW�GRHV�
QRW�PDNH�D�GLIIHUHQFH��ZRXOG�EH�WR�FRQGRQH�VXFK�EHKDYLRU�DQG�PDNH�HYHU\RQH�ZKR�LV�DZDUH�FRPSOLFLW�LQ�
WKLV�FULPLQDO�EHKDYLRU���

:H�DUH�D�JURXS�RI�FRQFHUQHG�FLWL]HQV�ZKR�DUH�GHGLFDWHG�WR�H[SRVLQJ�SURVHFXWRULDO�PLVFRQGXFW�ZLWK�
WKH�XOWLPDWH�JRDO�RI��LPSURYLQJ�WKH�MXGLFLDO�V\VWHP��:H�DUH�VKDULQJ�WKLV�LQIRUPDWLRQ�ZLWK�\RX�EHFDXVH�ZH�
VWURQJO\�EHOLHYH��DV�0DUWLQ�/XWKHU�.LQJ�VWDWHG��³,QMXVWLFH�DQ\ZKHUH�LV�D�WKUHDW�WR�MXVWLFH�HYHU\ZKHUH�´�%\�
H[SRVLQJ�WKLV�HJUHJLRXV�H[DPSOH�RI�SURVHFXWRULDO�PLVFRQGXFW��\RXU�GHFLVLRQ�RQ�WKLV�PDWWHU�FRXOG�KDYH�
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ORQJ�WHUP�UDPLILFDWLRQV�WKURXJKRXW�WKH�OHJDO�V\VWHP�E\�JLYLQJ�SURVHFXWRUV�DQG�WKH�JRYHUQPHQW�RIILFLDOV�
DFURVV�WKH�QDWLRQ�QRWLFH�WKDW�VXFK�PLVFRQGXFW�ZLOO�QRW�JR�XQQRWLFHG�DQG�WKDW�LW�ZLOO�QRW�EH�DOORZHG�WR�
FRQWLQXH�DV�LW�FXUUHQWO\�GRHV�� �

:H�UHVSHFWIXOO\�DVN�\RX�WR�FRQVLGHU�WKLV�LQIRUPDWLRQ�DQG�RUGHU�WKH�JRYHUQPHQW�DQG�SURVHFXWLRQ�WR�
EH�KHOG�DFFRXQWDEOH�DQG�UHVSRQG��3OHDVH�GR�QRW�FRQGRQH�FRUUXSWLRQ�RU�LQMXVWLFH�E\�DOORZLQJ�WKH�
VHQWHQFLQJ�WR�FRQWLQXH��

7KDQN�\RX�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ���
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