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,
P�LQ�DJUHHPHQW�KHUH��,
YH�KHDUG�RI�IRUNV�EHLQJ�UHSODFHG�IRU�D�ORW�OHVV�UHDVRQV��
WKDQ�DQ�HQGR��,
P�VRUU\�IRU�WKH�DFFLGHQW�EXW�OD\LQJ�WKLV�DW�WKH�IHHW�RI�%0:�VHHPV�
OLNH�D�VWUHWFK�WR�PH�

,
P�VRUU\��WKDW�GRHV�QRW�FRPSXWH��)LUVWO\�WKHUH�ZDV�QR�HQGR��WKH�ELNH�ORZVLGHG�RQ�
PXG��WKH�EDFN�FDPH�URXQG�DQG�LW�WKHQ�KLJKVLGHG�DQG�UROOHG��$SDUW�IURP�WKH�IDFW�
WKDW�D�FRXSOH�RI�WKH�QRQ�VWDQGDUG�EROWV�XVHG�WR�VHFXUH�WKH�EDUV�WR�WKH�WRS�\RNH�YLD�
D�VHW�RI�DIWHUPDUNHW�EDU�ULVHUV�VKHDUHG��WKH�GDPDJH�ZDV�DOO�FRVPHWLF�DQG�FRQVLVWHG
RI�DQ�LQGLFDWRU�OHQVH�DQG�D�IDLULQJ�VWD\�ELWLQJ�WKH�GXVW��7KHUH�ZDV�QR�YLVLEOH�
GDPDJH�WR�WKH�EDUV��WKH�FRQWUROV��WKH�ORFN�VWRSV��WKH�WDQN��WKH�VFUHHQ��RU�PRUH�
UHOHYDQWO\��WKH�ZKHHO��WKH�EUDNH�FDOLSHUV��WKH�$%6�VHQVRU��RU�DQ\�SDUW�RI�WKH�IRUNV��

,I�WKHUH�KDG�EHHQ�DQ�HQGR��ZLWK�VXIILFLHQW�HQHUJ\�LQ�LW�WR�GR�WKH�GDPDJH�DOOHJHG��
WKH�ZKHHO�ZRXOG�QR�GRXEW�KDYH�EHHQ�MDPPHG�DJDLQVW�WKH�HQJLQH�DQG�WKH�IRNV�
ZRXOG�KDYH�EHHQ�EHQW�OLNH�SUHW]HOV��

,
YH�FHUWDLQO\�VHHQ�ULPV�GHQWHG�E\�KLWWLQJ�ELJ�SRWKROHV��RQ�WKH�VWUHHW�DQG�RQ�WKH�
WUDLO��,
YH�VHHQ�IRUN�VHDOV�EORZQ�E\�VLPLODU�ELJ�LPSDFWV��,
YH�VHHQ�VOLGHUV�EHQW��GLVNV�
GLVKHG�DQG�DOO�VRUWV�RI�XQSOHDVDQWQHVV�DIIOLFW�IURQW�VXVSHQVLRQ�LQ�FROOLVLRQV�DV�ZHOO��,�
KDYH�QHYHU�\HW�VHHQ�WKH�SDUW�RI�WKH�IRUNV�WKDW�DUH�VXSSRVHG�WR�EH�WKH�VWURQJHVW��
PRVW�UREXVW�VXIIHU�FRPSOHWHO\�LQYLVLEOH�GDPDJH�WKDW�ODWHU�FDXVHV�D�SRWHQWLDOO\�IDWDO�
DQG�FDWDVWURSKLF�FROODSVH�ZKLOH�WUDYHUVLQJ�D�VPRRWK�SDYHG�KLJKZD\�������PLOHV�
ODWHU��,
YH�FHUWDLQO\�QHYHU�VHHQ�WKDW�RFFXU�LQ�IRUNV�ZKHUH�DOO�WKH�IDU�IOLPVLHU�
FRPSRQHQWV�VXUURXQGLQJ�WKH�SRLQW�RI�IDLOXUH�KDYH�EHHQ�HQWLUHO\�XQGDPDJHG��

,�GRQ
W�NQRZ�ZKR�\RX�ZRXOG�OLNH�WR�EODPH��

,I�WKLV�KDG�EHHQ�WKH�ILUVW�HYHU�UHFRUGHG�FDVH�RI�D�IDLOXUH�RI�WKLV�W\SH��\RX�FRXOG
VKUXJ�DQG�VD\�
EDG�OXFN
�DQG�VD\�WKDW�PD\EH�6KRZD�KDG�D�TXDOLW\�FRQWURO�IDLOXUH�
WKDW�GD\��%XW�ZH�OHDUQ�WKDW�WKHUH�KDYH�EHHQ�D�GR]HQ�DPRQJVW�HQJOLVK�VSHDNLQJ�
LQWHUQHW�XVHUV�ZKR�ZHUH�LQ�D�ILW�VWDWH�WR�DQG�PRWLYDWHG�WR�SRVW�DERXW�WKHLU�
H[SHULHQFHV�DIWHU�WKH�IDFW�LQ�SODFHV�WKDW�*RRJOH�UHDFKHV��WKDW
V�VXUHO\�D�VPDOO�
VXEVHW�RI�D�VWDWLVWLFDOO\�VLJQLILFDQW�QXPEHU��VRPH�RI�ZKRP�DUH�ERXQG�WR�KDYH�GLHG��

,I�QRERG\�KDG�WROG�%0:�WKHQ�ZH�FRXOG�DEVROYH�WKHP�RI�DQ\�GLUHFW�FXOSDELOLW\�IRU�
DOORZLQJ�WKLV�WR�FRQWLQXH��LI�WKH\�ZHUH�XQDZDUH���EXW�ZH�NQRZ�WKDW�%0:�KDYH�
UHGHVLJQHG�WKH�RIIHQGLQJ�FRPSRQHQWV�E\�EHHILQJ�WKHP�XS��ZKLFK�PHDQV�WKH\�NQHZ�
DOO�DERXW�LW��

,I�5HG�%DURQHVV�KDG�ULGGHQ�WR�&DQDGD�RQ�D�ELNH�ZLWK�EHQW�IRUNV�RU�D�ZDUSHG�ZKHHO�
WKHQ�\RX�FRXOG�FDOO�KHU�VXLFLGDOO\�UHFNOHVV��EXW�VKH�GLGQ
W��

,I�5HG�%DURQHVV�KDG�GDPDJHG�WKH�IURQW�VXVSHQVLRQ�DQG�WKHQ�FKRVHQ�QRW�WR�UHSODFH�
VXVSHFW�FRPSRQHQWV�EHFDXVH�WKH\�ORRNHG�2.�\RX�FRXOG�FDOO�KHU�DW�EHVW�LPSUXGHQW��
DOWKRXJK�HYHQ�WKHQ�,�ZRXOG�VD\�WKDW�ZLWKRXW�%0:�SXEOLVKLQJ�WKH�LQIRUPDWLRQ�WKDW�
VXGGHQ�FDWDVWURSKLF�IDLOXUH�LQ�DQ�XQGDPDJHG�ORRNLQJ�VXVSHQVLRQ�FRPSRQHQW�ZDV�D�
SRVVLELOLW\�DIWHU�DQ�LPSDFW�VKH�VKRXOG�QRW�EH�FULWLFLVHG��EXW�DJDLQ�LQ�IDFW�VKH�GLG�QRW�
GR�WKLV��

,I�WKH�%0:�GHDOHU�ZKR�LQVSHFWHG�WKH�ELNH�DIWHU�WKH�DFFLGHQW�KDG�LJQRUHG�D�YLVLEOH�
FUDFN�RU�WKH�ZKHHOV�EHLQJ�RXW�RI�OLQH�RU�VRPHWKLQJ�WKHQ�\RX�FRXOG�EODPH�WKHP��EXW�
ZH�NQRZ�WKDW�WKDW�WKH\�GLG�QHLWKHU�RI�WKRVH�WKLQJV��

6R��DUH�\RX�VXUH�LW�LV�KHU�IDXOW�WKDW�KHU�PRWRUF\FOH�VWUXFWXUDOO\�IDLOHG�XQGHUQHDWK�
KHU�DQG�VXEMHFWHG�KHU�WR�D�WHUULI\LQJ��SDLQIXO�DQG�SRWHQWLDOO\�IDWDO�RUGHDO"�$V�IRU�WKH
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ELJE�ZURWH�,�DP�DOO�IRU�FRQVXPHUV�ULJKWV�DQG�HVSHFLDOO\�PRWRUF\FOHV�DQG�HYHQ�PRUH
IRU�)����ULGHUV��EXW�ULGLQJ�WKH�ELNH�RII�URDG�NLQG�RI�WDNHV�DOO�EHWV�RII�WKH�WDEOH��,WV�
OLNH�WU\LQJ�WR�ILQG�D�XVHG�IURQW�PDJ�ZKHHO�IRU�D�+QGD�)���WKHUH�DUH�UHODWLYHO\�IHZ��
DQG�WKRVH�DUH�EHQW��<RXU�IRUNV�WDNH�DQ�LQQRUGLQDWH�EHDWLQJ�RIIURDG��HYHQ�LI�\RX�DUH�
OLJKW��$QG�\RX�OHDG�WKH�SDFN�RII�URDG"�+PPPP��+RZ�PDQ\�RI�\RXU�PLVKDSV�DUH�
GRFXPHQWHG�RQ�WKH�ZHE"

%HVW�RI�OXFN��EXW�,�ZRXOG�QRW�H[SHQG�D�JUHDW�ZDJHU��%H�YHU\�WKDQNIXO�\RX�DUH�QRW�
KDQGLFDSSHG�RU�GHDG��-XVW�DOO�RI�\RXU�SKRWR�KLVWRU\�RQ�WKH�ZHE�LV�QRW�UHDO�JRRG�
HLWKHU��%XW�,�VLQFHUHO\�ZLVK�\RX�WKH�EHVW�RI�OXFN��,I�\RX�GLG�ZLQ��WKHUH�DUH�WKRXVDQGV
RI�RII�URDG�PRWRUF\FOH�DQG�DWY�ULGHUV�ZKR�PD\�LPPHGLDWHO\�EDQNUXSW�WKH�YHKLFOH�
LQGXVWU\��DV�LI�LW�QHHGV�DQ\�KHOS�ZLWK�LWV�VZLIW�GHFLVLRQ�PDNLQJ��

+2:(9(5��,�EHOLHYH�\RX�DUH�5,*+7��$QG�\RX�DUH�D�%DURQHVV��VR���"�
,�KRSH�\RX�DUH�IHHOLQJ�EHWWHU�VRRQ�

,I�,�ZDV�5HG�%DURQHVV�,�WKLQN�,
G�EH�H[WUHPHO\�DQJU\�DERXW�WKLV�SRVWLQJ��$QG�QRW�
RQO\�DERXW�WKH�VQHHULQJ�DQG�FRQGHVFHQGLQJ�WRQH�RU�WKH�JUDWXLWRXV�DQG�XQZDUUDQWHG
GLJV��HLWKHU��

,I�LW�LV�\RXU�JHQXLQH�EHOLHI�WKDW�DQ\ERG\�ZKR�ULGHV�D�GXDO�VSRUW�PRWRUF\FOH�RIIURDG�
VKRXOG�H[SHFW�DW�VRPH�SRLQW�PDQ\�WKRXVDQGV�RI�PLOHV�ODWHU�WR�EH�NLOOHG�E\�LQYLVLEOH�
GDPDJH�FDXVLQJ�VXGGHQ�XQSURYRNHG�FDWDVWURSKLF�FROODSVH�RI�WKHLU�IURQW�IRUNV��,
P�
KHUH�WR�WHOO�\RX�WKDW�\RX�DUH�XQOLNHO\�WR�ILQG�PDQ\�SHRSOH�ZKR�VKDUH�\RXU�YLHZ��
$Q\ZKHUH��

,I�LW�LV�\RXU�JHQXLQH�EHOLHI�WKDW�DQ\�ULGHU�ZKR�KDV�IDOOHQ�RII�D�PRWRUF\FOH�RQ�D�
UDFHWUDFN��DQG�KDV�DOVR�IDOOHQ�RII�D�PRWRUF\FOH�ZKLOH�ULGLQJ�LW�RIIURDG�LQ�D�GXDO�VSRUW
UDOO\��LV�VRPHKRZ�WKHUHIRUH�PRUH�FXOSDEOH�ZKHQ�WKHLU�PRWRUF\OH�VXGGHQO\�
FDWDVWURSKLFDOO\�FROODSVHV�DQG�SLWFKHV�WKHP�XS�WKH�URDG��WKHQ�DJDLQ�\RX�DUH�
XQOLNHO\�WR�ILQG�PDQ\�SHRSOH�ZKR�VKDUH�\RXU�YLHZ��$Q\ZKHUH��(VSHFLDOO\�DPRQJVW�
WKH�PDQ\�ULGHUV�ZKR�KDYH�FUDVKHG�RQ�WKH�WUDFN�DQG�RU�RIIURDG�D�JUHDW�PDQ\�WLPHV�

,Q�IDFW��,
P�QRW�VXUH�WKDW�HLWKHU�RI�WKH�DERYH�UHDOO\�DUH�\RXU�JHQXLQH�EHOLHI��EXW�,�
ILQG�LW�KDUG�WR�FRPH�XS�ZLWK�D�PRUH�FUHGLWDEOH�H[SODQDWLRQ�RI�ZK\�\RX�ZRXOG�SRVW�
WKLV�

ORO
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.ZK�\RX�VRXQG�OLNH�D�ODZ\HU�

PRWKUD�ZURWH�.ZK�\RX�VRXQG�OLNH�D�ODZ\HU�

4XLWH�SRVVLEO\�D�KXQJU\�ODZ\HU��WKDW�KRSHIXOO\�ZRUNV�RQ�FRPPLVVLRQV�H[FOXVLYHO\�

NZK�ZURWH�,I�,�ZDV�5HG�%DURQHVV�,�WKLQN�,
G�EH�H[WUHPHO\�DQJU\�DERXW�WKLV�SRVWLQJ�
$QG�QRW�RQO\�DERXW�WKH�VQHHULQJ�DQG�FRQGHVFHQGLQJ�WRQH�RU�WKH�JUDWXLWRXV�DQG�
XQZDUUDQWHG�GLJV��HLWKHU��

7KH�GD\�,�JHW�PDG�DW�ZKDW�VRPH�WZLW�RQ�WKH�LQWHUQHW�VD\V��SOHDVH�VKRRW�PH�
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1R��,
P�QRW�D�ODZ\HU��%XW�,�GRQ
W�OLNH�WKH�LGHD�RI�RQH�RI�P\�IULHQGV��RU�P\VHOI�FRPH�
WR�WKDW��EHLQJ�VPHDUHG�DOO�XS�D�URDG�VRPHZKHUH�GXH�WR�D�FRQJHQLWDO�GHVLJQ�IDXOW�LQ�
D�SURGXFW�WKDW�D�EUHDWKWDNLQJO\�F\QLFDO�PDQXIDFWXUHU�LV�REYLRXVO\�DZDUH�RI��EXW�
GHFLGHV�WKH\�FDQ�JHW�DZD\�ZLWK�QRW�IL[LQJ�EHFDXVH�QRERG\�KDV�FDOOHG�WKHP�RQ�LW�
\HW��'R�\RX"�6HULRXVO\"�'R�\RX�UHDOO\�ZDQW�WR�UHO\�RQ�WKH�SRZHU�RI�GHQLDO�WR�VWRS�
\RXU�IRUNV�FROODSVLQJ�RQ�\RX�QH[W�WLPH�\RX�ULGH�\RXU�ELNH�DQG�KXUOLQJ�\RX�XQGHU�D�
WUXFN"�,V�D����FKDQFH�WKDW�\RXU�IRUNV�ZLOO�MXVW�VXGGHQO\�FROODSVH�DQG�SUREDEO\�NLOO�
\RX�DFFHSWDEOH"�,V�LW�D������FKDQFH�SHUKDSV"�2U�LV�D������FKDQFH�2.�IRU�\RX"�2U�
GR�\RX�WKLQN�%0:�VKRXOG�EH�IRUFHG�WR�GR�ZKDW�WKH\�DUH�UHTXLUHG�WR�GR�E\�ODZ�
DQ\ZD\��ZKLFK�LV�OLDLVH�ZLWK�926$��LQ�WKH�8.��DQG�WKH�1+76$�LQ�WKH�86�DQG�
SUREDEO\�WKH�789�LQ�*HUPDQ\�HWF�HWF�DQG�RUJDQLVH�D�IRUPDO�UHFDOO�WR�UHSODFH�
ZKDWHYHU�WKH�SRWHQWLDOO\�GHIHFWLYH�FRPSRQHQWV�DUH"

(TXDOO\�LPSRUWDQWO\��WKH\
YH�GRQH�LW�ZLWK�5�VHULHV�ZKHHOV�LQ�WKH�SDVW��WKH\�ZRXOG�
DSSHDU�WR�EH�GRLQJ�LW�ZLWK�)�VHULHV�IURQW�IRUNV��ZKDW�ZLOO�WKH\�GR�LW�ZLWK�QH[W"�

1RZ��\RX�PLJKW�WKLQN�WKDW��<HDK��ZH�WRRN�\RXU�PRQH\��WKHQ�ZH�NQRZLQJO\�SOD\HG�
UXVVLDQ�URXOHWWH�ZLWK�\RX�DQG�DOPRVW�NLOOHG�\RX��EXW�QRERG\�KDV�DQ\�SURRI��\HW��VR�
VXFN�LW�XS���LV�D�ILQH�VHQWLPHQW�IRU�D�FRUSRUDWLRQ�WR�H[SUHVV��

%XW�,�GRQ
W��

<009�

UHGEDURQHVV�ZURWH�7KH�GD\�,�JHW�PDG�DW�ZKDW�VRPH�WZLW�RQ�WKH�LQWHUQHW�VD\V��
SOHDVH�VKRRW�PH�

7KLV�QHHGV�WR�EH�SULQWHG�RQ�W�VKLUWV��6HOO�WKH�VKLUWV�DQG�XVH�WKH�SURFHHGV�WR�SD\�IRU�
PHGLFDO�FRVWV�DQG�D�QHZ�ELNH

,W
V�DOO�VSHFXODWLRQ�DW�WKLV�SRLQW��,�ZRXOG�WKLQN�WKDW�D�0HWDOOXUJLFDO�H[DPLQDWLRQ�PD\�
EH�DEOH�WR�WHOO�LI�WKH�IRUNV�IDLOHG�GXH�WR�DQ�RUJLQDO�GHIHFW�LQ�WKH�PDQXIDFWXULQJ�
SURFHVV�RU�LI�RWKHU�VWUHVV��DFFLGHQWV��FDXVHG�RU�FRQWULEXWHG�WR�LW�
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:KR�LV�RQOLQH
8VHUV�EURZVLQJ�WKLV�IRUXP��*RRJOH�>%RW@��:D\QH&�DQG���JXHVW

'D.RRN�ZURWH�,W
V�DOO�VSHFXODWLRQ�DW�WKLV�SRLQW��,�ZRXOG�WKLQN�WKDW�D�0HWDOOXUJLFDO�
H[DPLQDWLRQ�PD\�EH�DEOH�WR�WHOO�LI�WKH�IRUNV�IDLOHG�GXH�WR�DQ�RUJLQDO�GHIHFW�LQ�WKH�
PDQXIDFWXULQJ�SURFHVV�RU�LI�RWKHU�VWUHVV��DFFLGHQWV��FDXVHG�RU�FRQWULEXWHG�WR�LW�

<HV��DEVROXWHO\��$OO�,�FDQ�JR�RQ�DW�WKH�PRPHQW�LV�ZKDW�WKH�SKRWRV�VKRZ��
3ULPD�)DFLH��LW
V�D�FRPSOHWH�VKRFNHU�WKRXJK��DQG�%0:�0RWRUUDG�QHHG�EHDWLQJ�
DERXW�WKH�KHDG�ZLWK�DQ�)����IRUN�DVVHPEO\�XQWLO�WKH\�JHW�WKH�PHVVDJH����

0\�WHVWLQJ�IRU�WKH�VWUXFWXUDO�IDLOXUH�OLPLWV�RI�WKH�)����FRQWLQXHV�

,
P�ZLWK�NZK��<RX�VKRXOGQ
W�KDYH�WR�FKHFN�IRU�VWUHVV�FUDFNV��0RVW�OLNHO\�\RX�
ZRXOGQ
W�EH�DEOH�WR�ILQG�VWXII�OLNH�WKDW�DQ\ZD\��DQG�LI�ZH�HYHU�JHW�WR�WKH�SRLQW�
ZKHUH�WKDW�LV�EHFRPLQJ�SDUW�RI�WKH�SUH�ULGH�FKHFN��,
P�UHDG\�WR�JLYH�LW�XS�DOO�
WRJHWKHU�
3HUVRQDOO\�,�JHW�SLVVHG�RII�HYHU\WLPH�IHOORZ�HQJLQHHUV�GLUHFW�PH�WR�JHW�WKLQJV�RXW�
WKH�GRRU�ZLWK�D�
VKH
OO�EH�ULJKW�WKH�ULVN�LV�WLQ\
�DWWLWXGH��,�OLNH�WR�QXW�LW�RXW�WLOO�WKH�ODVW�
GHWDLOV�DQG�WKHQ�DVVHVV��/XFNLO\�LQ�P\�LQGXVWU\�LV�GRHVQ
W�KDSSHQ�DOO�WKH�WLPH��DQG�
VRPH�FRPSDQLHV�DUH�EHWWHU�WKDQ�RWKHUV��%XW�\RX
G�EH�DPD]HG�

:KDW�LI�\RX�KDYH�D�VXGGHQ�DQG�FDWDVWURSKLF�IDLOXUH�RI�\RXU�IURQW�WLUH�WXEH�WKDW�OHDGV
WR�\RX�FUDVKLQJ"�&DQ�ZH�SDUOD\�WKDW�LQWR�D�ODZVXLW�DV�ZHOO"""�

5LFHPDQ
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