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:H�ZLOO�HLWKHU�KDYH�DQ�LQ-SHUVRQ�JDWKHULQJ�RU�D�YLU�
WXDO�JDWKHULQJ��GHSHQGLQJ�RQ�ZKDW�KDSSHQV�ZLWK�WKH�
&29,'-���UHVWULFWLRQV���$�GHFLVLRQ�ZLOO�EH�PDGH�E\�
HDUO\�0D\� 
 
7KH�7UXVWHHV�DUH�DOVR�H[SORULQJ�GRLQJ�DQ�RQ-OLQH�YRWH�
IRU�7UXVWHHV���2QH�DGYDQWDJH�LV�WKDW�PHPEHUV�HYHU\�
ZKHUH�FDQ�YRWH—QRW�MXVW�WKH�RQHV�ZKR�FDQ�DWWHQG�DQ�
LQ-SHUVRQ�PHHWLQJ���$�GLVDGYDQWDJH�LV�WKDW�QRW�HYHU\�
RQH�KDV�D�FRPSXWHU���$QRWKHU�FKDOOHQJH�LV�WKDW�RXU�E\
-ODZV�FXUUHQWO\�VD\�WKDW�RQO\�VWRFNKROGHUV�FDQ�YRWH�
ZKLFK�PD\�FDXVH�VRPH�FRQIXVLRQ� 
 

83'$7('�:(%6,7(� 
7KDQNV�WR�7RPP\�0DQQLQJ�ZKR�
KDV�VHW�XS�RXU�QHZ�ZHEVLWH��VDPH�
DGGUHVV���0DQQLQJDVVRFLDWLRQ�RUJ����
<RX�FDQ�QRZ�SD\�\RXU�GXHV�RQ-OLQH�
DV�ZHOO�DV�DFFHVV�SDVW�0HVVHQJHUV��
VHH�SKRWRV��HWF� 

(GLWRU¶V�1RWH���0RVW�RI�WKLV�LVVXH�LV�WDNHQ�XS�ZLWK�KLVWRULF�
SKRWRV�RI�WKH�0DQVH�DQG�0DQQLQJV�DW�WKH�UHXQLRQV���,�ORYH�
ROG�SKRWRV�–�DOWKRXJK�WKH�RQHV�RI�WKH�ILUH�GDPDJH�DUH�UD�
WKHU�SDLQIXO�WR�VHH���:H�DUH�VR�OXFN\�WKH�0DQVH�ZDV�DEOH�WR�
EH�UHVWRUHG�DQG�GRQH�LQ�VXFK�ZD\�WKDW�RQH�FDQ¶W�HYHQ�WHOO� 
 
0\�DSRORJLHV�IRU�QRW�KDYLQJ�PRUH�WH[W�EXW�H[SHFW�DQ�H[�
FHUSW�IURP�D�0DQQLQJ�IDPLO\�KLVWRU\�ZULWWHQ�E\�-HDQ�/X�
FLOOH�3DWWHUVRQ�/RZGHU�LQ�WKH�QH[W�LVVXH� 
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3URYLGHG�E\�)D\H�0DQQLQJ�)HUULV 

'DWH�LV�XQNQRZQ�EXW�WKH\�ZHUH�LQ�DQ�ROG�DOEXP�DQG�FHUWDLQO\�WDNHQ�PDQ\�GHFDGHV�DJR��,I�DQ\�
KRZ�KDV�DQ�LGHD�RI�ZKHQ�WKH\�ZHUH�WDNHQ��SOHDVH�OHW�WKH�(GLWRU�RU�3UHVLGHQW�NQRZ� 
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025(�2/'��EXW�QRW�$6�ROG��3+2726 

$W�WKH������5HXQLRQ���5XWK�/DGG�ZLWK�6WDFH\��5RE�
LQ��DQG�$DURQ�LQ�IURQW�RI�WKH�0DQVH 

$W�WKH������5HXQLRQ���5XWK�/DGG�ZLWK�6WDFH\�DQG�
5RELQ�ZLWK�WKH�0DQQLQJ�0DQVH�7DYHUQ�VLJQ 

�����0DQQLQJ�5HXQLRQ 
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'XHV�DUH�MXVW�����\HDU��-XO\��--XQH�������6XFK�D�GHDO��$V�RI�WKLV�PDLOLQJ��HYHU\RQH�RZHV�
GXHV� 
 
7KH\�FDQ�EH�PDLOHG�WR���5RVHPDU\�:KLWQH\�����6HDEXU\��+DPSWRQ��1+���������127(���
3OHDVH�RQO\�VHQG�WKHP�WR�5RVHPDU\� 
 
,�NQRZ�ZH�KDYH�VDLG�WKLV�EHIRUH��EXW«DV�\RX�SD\�\RXU�GXHV��FRQVLGHU�DOVR�FRQWULEXWLQJ�WR�
WKH�PDLQWHQDQFH�RI�WKH�0DQVH�E\�GRQDWLQJ�WKH�\HDU�WKH�0DQVH�ZDV�EXLOW��������������������
RU�������������7KH�0DQVH�LV�ORYHO\�EXW���ZHOO��2/'��DQG�ROG� �FRQVWDQW�PDLQWHQDQFH���$Q\�
KHOS�ZRXOG�EH�DSSUHFLDWHG���5HQW�IURP�RXU�WHQDQW�LV�FULWLFDO�EXW�LW�RQO\�FRYHUV�WKH�PRVW�EDVLF�
H[SHQVHV���,WHPV�WKDW�DUH�QHHGHG�LQ�WKH�QH[W�IHZ�\HDUV�LQFOXGH���UHVKLQJOLQJ�WKH�URRI��ZLWK�FH�
GDU�VKDNHV���JHWWLQJ�RXU�PHPRUDELOLD�VHW�XS�IRU�YLVLWRUV��GLVSOD\�FDVHV��ODEHOLQJ�PDWHULDOV��
OLJKWLQJ��HWF����DQG�JHWWLQJ�WKH�HOHFWULF�DQG�KHDWLQJ�V\VWHPV�ZRUNLQJ�DSSURSULDWHO\�IRU�WKH�
0DQVH��DV�RSSRVHG�WR�WKH�UHVWDXUDQW�� 

'HDU�0DQQLQJ�$VVRFLDWLRQ�0HPEHUV� 
 
,W�KDV�EHHQ�D�GLIILFXOW�DQG�VWUDQJH�SDVW�IHZ�PRQWKV�
IRU�DOO�RI�XV�ZLWK�&29,'-���LPSDFWLQJ�WKH�ZRUOG��
7KH�0DQQLQJ�$VVRFLDWLRQ�ERDUG�KRSHV�WKDW�DOO�RI�
\RX�DUH�KHDOWK\�DQG�VDIH�GXULQJ�WKLV�WLPH��%HLQJ�D�
WHDFKHU��,�NQRZ�KRZ�GLIILFXOW�LW�FDQ�EH�ZRUNLQJ�
ZLWK�FKLOGUHQ�LQ�DQ�DFDGHPLF�VHWWLQJ��)RU�WKRVH�RI�
\RX�ZLWK�FKLOGUHQ�RU�JUDQGFKLOGUHQ�GRLQJ�VFKRRO�
ZRUN��,�LPDJLQH�\RX�PD\�KDYH�D�GLIIHUHQW�SHUVSHF�
WLYH�RQ�HGXFDWLRQ�  
 
$V�IRU�WKH�0DQQLQJ�$VVRFLDWLRQ��WKLV�YLUXV�KDVQ
W�
VSDUHG�HYHQ�RXU�EHORYHG�0DQVH��-RQ�5\DQ
V�KDG�WR�
FORVH�IRU�D�SHULRG�RI�WLPH��DORQJ�ZLWK�WKH�SODQ�IRU�
SXWWLQJ�WKH�DGGLWLRQ�RI�D�GHFN�RQ�KROG��:H�KDYH�DO�
OHYLDWHG�WKH�EXUGHQ�RI�SD\LQJ�UHQW�GXULQJ�WKLV�GLIIL�
FXOW�WLPH�IRU�-RQ�5\DQ
V�UHVWDXUDQW�E\�IRUJLYLQJ�WKH�
UHQW�SD\PHQW�IRU�WZR�PRQWKV�  
 
7KH�PXVHXP�LQ�WKH�0DQVH�KDV�KDG�D�QLFH�VWDUW�ZLWK�
SHRSOH�GRQDWLQJ�LWHPV�DQG�WKH�SXUFKDVH�RI�GLVSOD\�
FDVHV�QLFHO\�GLVSOD\LQJ�LWHPV�RI�WKH�GLVWDQW�SDVW�WKDW�
DUH�VSHFLDO�WR�DOO�RI�XV��,I�\RX�KDYH�VSHFLDO�LWHPV�
WKDW�\RX�PD\�OLNH�GLVSOD\HG�WKDW�KDYH�KLVWRULFDO�YDO�
XH��HVSHFLDOO\�WR�RXU�IDPLO\�SOHDVH�FRQWDFW�PH�DQG��
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LI�WKH�ERDUG�IHHOV�LW�LV�DSSURSULDWH�IRU�WKH�PXVHXP��
ZH�FDQ�PDNH�DUUDQJHPHQWV�WR�SUHVHQW�LW�  
 
,I�\RX�KDYHQ
W�DOUHDG\��SOHDVH�ORRN�DW�RXU�ZRQGHUIXO�
ZHEVLWH�FUHDWHG�E\�7RPP\�0DQQLQJ�RI�RXU�ERDUG��
7KH�ZHEVLWH�LV�0DQQLQJDVVRFLDWLRQ�RUJ� 7KLV�ZHE�
VLWH�KDV�D�ZHDOWK�RI�LQIRUPDWLRQ�DERXW�RXU�$VVRFLD�
WLRQ��LWHPV�WR�SXUFKDVH��D�ORFDWLRQ�WR�EHFRPH�D�
PHPEHU��DQG�PRUH�LQIRUPDWLRQ�DERXW�WKH�0DQVH�
WKDW�ZDV�EXLOW�LQ������ 
 
:H�KRSH�WKLV�QHZVOHWWHU�ILQGV�\RX�DOO�KDSS\�DQG�
KHDOWK\��)RU�DQ\RQH�LQ�WKH�ILHOG�RI�FDUHJLYLQJ��VXFK�
DV�ILUVW�UHVSRQGHUV��QXUVHV��GRFWRUV��DQG�QXUVLQJ�
KRPH�HPSOR\HHV��P\�KHDUW�JRHV�RXW�WR�\RX�DQG�,�
WKLQN�,�FDQ�VSHDN�IRU�RWKHUV��ZH�DUH�GHHSO\�SURXG�RI�
\RX�DQG�WKH�ZRUN�\RX�GR�HYHU\�GD\�� 
 
6LQFHUHO\� 
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2XU�&UHHG���:H�VWDQG�IRU �D�VDQH�$PHULFDQ�YLHZ�RI�OLIH��IRU �OLEHU W\�DV�JXDUDQWHHG�E\�REHGLHQFH�WR�ODZ��
IRU�HTXDO�ULJKWV�RI�FDSLWDO�DQG�ODERU��IRU�D�MXVW�UHZDUG�WR�DOO�ZKR�DGG�WR�WKH�VSLULWXDO��PRUDO�DQG�PDWHULDO�SRV�
VHVVLRQV�RI�WKH�QDWLRQ��IRU�WKH�GXWLHV�DV�ZHOO�DV�WKH�ULJKWV�RI�FLWL]HQVKLS��DQG�IRU�XQVZHUYLQJ�OR\DOW\�WR�RXU�
FRXQWU\� 
 
3XEOLVKHG�IRU�WKH�3XUSRVH�RI�0DLQWDLQLQJ�WKH�7UDGLWLRQV�RI�7KH�0$11,1*�)$0,/<�DQG�RI�&RQVHFUDWLRQ�WR�
WKH�,GHDOV�RI�3DWULRWLVP��&KDUDFWHU�DQG�)UHHGRP��8SRQ�:KLFK�2XU�1DWLRQ�+DV�%HHQ�%XLOW� 
>7KH�DERYH�E\�:DOWHU�:��0DQQLQJ��3UHVLGHQW�RI�WKH�0DQQLQJ�$VVRFLDWLRQ�IRU�����@ 
 

7+(�0$16(�7($�7$9(51 
 
7KH�LQFUHDVHG�SDWURQDJH�RI�WKH�0DQQLQJ�0DQVH�7HD�7DYHUQ�LV�D�WULEXWH�WR�WKH�ZLVGRP�RI�0UV��:LOPD�0RUULV¶V�
FDUHIXO�DQG�FRQVLVWHQW�SROLF\���6KH�KDV�QRW�DWWHPSWHG�WR�FRPSHWH�ZLWK�RUGLQDU\�URDGVLGH�KRXVHV��EXW�ZDQWV��LQ�
VWHDG��WR�NHHS�WKH�GLVWLQFWLYH�DWPRVSKHUH�RI�WKH�0DQVH�LQWDFW�ZKLOH�JLYLQJ�WKH�YHU\�EHVW�RI�IRRG�DQG�VHUYLFH��
DQG�WR�KDYH�IRU�KHU�JXHVWV�D�VPDOO�DQG�GLVFULPLQDWLQJ�FOLHQWHOH�ZKLFK�ZLOO�UHWXUQ�DJDLQ�DQG�DJDLQ�WR�WKH�0DQVH�
EHFDXVH�WKH\�OLNH�LW� 
 
2FFDVLRQDOO\��RI�FRXUVH��SHRSOH�FRPH�LQZKR�VXJJHVW�KDYLQJ�PXVLF��RU�DGYLVH�H[WHQVLYH�DOWHUDWLRQV�DQG�PRG�
HUQL]DWLRQV��WKDW�WKH�ROG�EULFNV�IURP�WKH�+DYHQ�+RXVH�>(G�1RWH���'RHV�DQ\RQH�NQRZ�ZKDW�WKH�+DYHQ�+RXVH�
ZDV"@�EH�JLYHQ�D�FRDVW�RI�IUHVK�UHG�SDLQW��SHUKDSV«� 
 
1R�DWWHPSW�ZLOO�EH�PDGH�WR�ILOO�WKH�KRXVH�ZLWK�IXUQLVKLQJV�WKDW�KDYH�QHYHU�EHORQJHG�WKHUH��DQG�VR�WKH�0DQVH�
UHPDLQV�D�ZHOO-SUHVHUYHG�KRXVH�RXW�RI�DQRWKHU�DJH��UDWKHU�WKDQ�D�PXVHXP�RI�VKRZ�SLHFHV���,WV�FKDUP�LV�FRP�
SOHWHO\�LWV�RZQ«� 


