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FRPSRQHQWV��ZLWK�WKH�UHVXOW�WKDW�WKDW�SHUVRQ��SRVVLEO\�VRPHERG\�\RX�NQRZ��
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6R�\RX�DUH�VD\LQJ�WKDW�0F'RQDOG
V�FRIIHH�LV�GHIHFWLYH�IRU�EHLQJ�KRW"�6RPHWLPHV�,
ZLVK�,�ZDV�&DQDGLDQ�

NZK�ZURWH�,I�DQG�ZKHQ�%0:�UHFDOO�VRPHERG\
V�)����LQ�WKH�3KLOLSSLQHV�DQG�ILW�QHZ�
IRUN�FRPSRQHQWV��ZLWK�WKH�UHVXOW�WKDW�WKDW�SHUVRQ��SRVVLEO\�VRPHERG\�\RX�NQRZ��
GRHVQ
W�KDYH�D�VLPLODU�IDLOXUH�DQG�D�IDWDO�FUDVK�WKUHH�GD\V�ODWHU��ZLOO�\RX�VWLOO�EH�VR�
GLVPLVVLYH�WKHQ"

,�SDVVHG�WKLV�LQIRUPDWLRQ�RQ�WR�WKH�ORFDO�%0:�PHVVDJH�ERDUG�KHUH�LQ�WKH�
3KLOLSSLQHV�IRU�DQ\RQH�LQWHUHVWHG��,W�GLGQ
W�JHQHUDWH�DQ\�FRPPHQWV�RWKHU�WKDQ
VRPHRQH�DVNLQJ�PH�LI�,�ZDV�JRLQJ�WR�MRLQ�WKH�QH[W�JHW�WRJHWKHU�

,�WKLQN�LW�LV�XQTXLHO\�$PHULFDQ�WKDW�ZH�H[SHFW�JXDUDQWHHV�LQ�OLIH��$OPRVW�OLNH�ZH�DUH
HQWLWOHG�WR�GR�ZKDWHYHU�ZH�ZDQW�ZLWKRXW�DQ\WKLQJ�EDG�FRPLQJ�IURP�LW��,I�\RX�ZDQW
WR�ULGH�D�PRWRUF\OH�OLNH�D�MDFNDVV�GRZQ�VRPH�URXJK�GLUW�URDG�WKHQ�LW�LV�TXLWH�ZLWKLQ�
WKH�UHDOP�RI�SRVVLELOLW\�WKDW�VRPHWKLQJ�PD\�JR�ZURQJ��6KRRW��VRPHWKLQJ�FDQ�JR
ZURQJ�HYHQ�ZLWK�WKH�PRVW�FDXWLRXV�RI�ULGHUV��(YHQ�ELNHV�LQ�WKH�3DULV�'DNDU�DQG
VLPLOLDU�UDFHV�KDYH�PHFKDQLFDO�IDLOXUHV��3HUKDSV�%0:�LV�DW�IDXOW�LQ�SXWWLQJ�GHIHFWLYH
IRUNV�RQ�WKHLU�ELNHV��,�DP�OHDQLQJ�WRZDUGV�WKH�SUHYLRXV�DEXVH�DV�WKH�URRW�FDXVH�RI
WKLV�DFFLGHQW��,�NQRZ�WKDW�LUULWDWHV�\RX��EXW�,�GR�KDYH�D�ULJKW�WR�WKDW�RSLQLRQ�GR�,
QRW"�

6RPHRQH�HOVH�VDLG�D�PHWDOOXUJLF�DQDO\VLV�ZRXOG�SUREDEO\�EH�DEOH�WR�GHWHUPLQH�WKH
FDXVH��,�DJUHH�DQG�ZRXOG�OLNH�WR�VHH�WKH�UHVXOWV�RI�WKDW��$QG�OLNH�WKH�VDPH�SRVWHU
VDLG���,W
V�DOO�VSHFXODWLRQ�XQWLO�WKHQ��

1RZ�,�ZRXOG�OLNH�WR�NQRZ�LI�WKLV��.:+��MRLQHG�WKH�JURXS�RQ�$XJXVW���WK�MXVW�WR�
HQOLJKWHQ�XV�DOO�RQ�WKLV�WRSLF�RU�LI�LW�LV�D�NQRZQ�PHPEHU�ZKR�IHHOV�WKH\�QHHG�WR�SRVW
XQGHU�D�GLIIHUHQW��QRPH�GH�SOXPH���3OHDVH�H[SODLQ�

5LFHPDQ
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GRHV�LW�HQG���

$QRWKHU�$PHULFDQ�ZDQWLQJ�JXDUDQWHHV�WKDW�KH�ZLOO�EH�DEVROXWHO\�VDIH�SHUVXHLQJ�KLV�
FKRRVHQ�DFWLYLW\"�,W�LV�D�PRWRUF\FOH��7KHUH�DUH�KXQGUHGV�RI�WKLQJV�WKDW�FRXOG�JR
ZURQJ��,I�DUH�JRLQJ�WR�ULGH�WKHQ�\RX�DUH�JRLQJ�WR�KDYH�WR�PDQDJH�WKH�ULVNV�DV�EHVW
DV�\RX�FDQ�DQG�ZLWKLQ�\RXU�WROHUDQFH�IRU�ULVN��7KHUH�LV�QR�JXDUDQWHH�WKDW�QRWKLQJ
ZLOO�HYHU�EUHDN�RQ�\RXU�PRWRUF\FOH��VKW�KDSSHQV��2WKHUZLVH��VWD\�RQ�WKH�FRXFK
DQG�ZDWFK�WKH�/RQJ�:D\�'RZQ��$QG�MXVW�VR�\RX�NQRZ��,�DP�DQ�$PHULFDQ�

5LFHPDQ
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5H��&DWDVWURSKLF�)���*6�)RUN�)DLOXUH���S��������
E\�'U��0RUGR�RQ�$XJXVW���WK�������������SP�

,Q�PDQ\�RI�WKH��UG�ZRUOG�QDWLRQV�,�KDYH�WUDYHOHG�LQ��FRQVXPHU�ULJKWV�DUH�ZKLOH
KHDUG�RI��DUH�LQ�IDFW�IRU�WKH�PRVW�SDUW�QRQ�H[LVWHQFH��\HW�WKH�FRQVXPHUV�RI�WKRVH
FRXQWULHV�ORQJ�IRU�MXVW�WKH�PRVW�EDVLF�RI�WKHVH�ULJKWV��%XVLQHVVHV�DV�D�UXOH��LQ�WKH
SDVW�DUH�DOO�DERXW�PDNLQJ�PRQH\�IRU�WKH�SULQFLSOHV�ZKR�RZQ�DQ�LQWHUHVW�LQ�WKH
FRPSDQ\��HVS�ODUJH�FRQJORPHUDWHV��/LNH�HVWDEOLVKLQJ�XQLRQV�DQG�ZRUNHUV�ULJKW��LW
KDV�EHHQ�D�ORQJ�KDUG�EDWWOH�WR�HVWDEOLVK�WKDW�FRPSDQLHV�ZKR�PDQXIDFWXUH�DQG�VHOO
FRQVXPHU�SURGXFWV�KDYH�D�OLDELOLW\�WR�WKHLU�FXVWRPHUV��,GHDOO\�DOO�FRPSDQLHV�VKRXOG
UHDOL]H�WKDW�D�OR\DO�EDVH�RI�FRQVXPHUV�DUH�D�VXUH�ILUH�IRUPXOD�IRU�VXFFHVV��7DNH
&RVWFR��WKH\�KDYH�D�EXVLQHVV�PRGHO�WKDW�LV�WKH�HQY\�RI�WKH�UHWDLO�ZRUOG��WUHDW�WKHLU
HPSOR\HHV�ZHOO�E\�PRVW�DFFRXQWV�DQG�WUHDWV�LW¶V�FXVWRPHUV�OLNH�UR\DOW\��7KH\�DUH�D
KXJHO\�VXFFHVVIXO�FRPSDQ\�LQ�D�LQGXVWU\�ULIH�ZLWK�FXWWKURDW�FRPSHWLWLRQ��<HW�WKHLU
EXVLQHVV�PRGHO�PDNHV�QR�VHQVH��EULQJ�EDFN�DQ\�SURGXFW�\RX�ERXJKW�IURP�XV��DQ\
WLPH�UHJDUGOHVV�RI�DJH�DQG�ZH¶OO�FKHHUIXOO\�UHIXQG�\RXU�PRQH\��QR�TXHVWLRQV�DVNHG�

7KRVH�ZKR�DUJXH�WKDW�FRPSDQLHV�ZKR�PDQXIDFWXUH�PDFKLQHV�RI�ZKLFK�WKH\�DUH
DZDUH�KDYH�VWUXFWXUDO�GHIHFWV�ZKLFK�FDQ�GHVWUR\�OLYHV�DQG�\HW�UHPDLQ�TXLWH�DERXW�LW
DQG�UHIXVH�WR�GHDO�ZLWK�WKH�LVVXHV��WKDW�WKHVH�FRPSDQLHV�KDYH�QR�OLDELOLW\�UHJDUGOHVV
RI�DJH�RI�WKH�SURGXFW�ZKLFK�DUH�LQ�HYHU\GD\�XVH�DUH�LGLRWV��<RX�EHQHILW�JUHDWO\�IURP
WKH�DFWLYLVWV�LQ�D�VRFLHW\�ZKR�VWHS�XS�WR�WKH�SRGLXP�DQG�WDNH�RQ�WKH�µELJ�ER\V¶�LQ�D
PXOWLWXGH�RI�ZD\V��\HW�\RX�VLW�VQHHULQJ�IURP�WKH�VLGHOLQHV�PDNLQJ�ULGLFXORXV
FRPSDULVRQV�EHWZHHQ�0DF�'RQDOG¶V�FRIIHH�ZKLOH�RWKHUV�ILJKW�WKH�ILJKW�\RX�EHQHILW
IURP��
,I�P\�GDXJKWHU�KDG�EHHQ�NLOOHG��LQMXUHG�DQG�PDLPHG�IRU�OLIH�GXH�WR�D�VWUXFWXUDO�
GHIHFW�LQ�D�IRUN�FDVWLQJ�WKDW�EPZ�VROG��NQHZ�DERXW�DQG�GLG�QRWKLQJ�DERXW�IRU�\HDUV�
\RX�FDQ�UHVW�DVVXUHG�,�ZRXOG�ILJKW�WR�P\�G\LQJ�GD\�WR�PDNH�WKDW�FRPSDQ\�
DFFRXQWDEOH�IRU�WKH�PLVHU\�WKH\�DUH�UHVSRQVLEOH�IRU��
6XFK�D�FDYDOLHU�DWWLWXGH�LQ�WKLV�GD\�DQG�DJH«�WKDW�FRPSDQLHV�ODUJH�RU�VPDOO�KDYH
QR�REOLJDWLRQ�WR�WKHLU�FXVWRPHUV��RU�OLDELOLWLHV�LVVXHV«���DQG�D�OXGLFURXV�FRQFHSW��

7KHUH�LV�D�KXJH�GLIIHUHQFH�EHWZHHQ�µVKW�KDSSHQV¶�DV�WKH�5LFHPDQ�SRUWHQGV�DQG
KDYLQJ�VWUXFWXUDO�GHIHFWV�DV�WKH�URRW�FDXVH�RI�µVKW�KDSSHQV¶«�,�ZRXOGQ¶W�EHJLQ�WR
NQRZ�LI�EPZ�LV�DW�IDXOW��LI�WKH�PHWDO�ZDV�GDPDJHG�E\�SULRU�XVH�RU�ZKDW��EXW�IRU�D
FRPSDQ\�WR�NQRZLQJO\�FRH[LVW�ZLWK�NQRZQ�VWUXFWXUDO�GHIHFWV�LQ�FUXFLDO�FRPSRQHQWV
RI�WKHLU�PDFKLQHV�\HW�GR�QRWKLQJ�DERXW�LW�XQWLO�WKH\�GHVWUR\�HQRXJK�OLYHV�WKDW�WKH
SXEOLF�ULVHV�XS�DQG�IRUFHV�DFWLRQ�LV�GRZQ�ULJKW�FULPLQDO«�DQG�WKH\�VKRXOG�EH�KHOG
DFFRXQWDEOH��<HD��WKLQJV�KDSSHQ�HQRXJK�ZLWK�WKH�EHVW�RI�SURGXFWV��ZRUVW�ZKHQ�\RX
DUH�XVLQJ�VRPHWKLQJ�VROG�DV�WKH�EHVW�ZLWK�WKH�FRPSDQ\�SOD\LQJ�5XVVLDQ�URXOHWWH
ZLWK�NQRZQ�GHIHFWHG�FRPSRQHQWV�
1RW�ORRNLQJ�IRU�JXDUDQWHHV�IRU�DFFLGHQW�IUHH�OLIH��MXVW�ORRNLQJ�IRU�WKH�SURGXFWV�,�EX\
WR�GR�DV�WKHLU�PDQXIDFWXUHV�VWDWH�WKH\�ZLOO�GR��$QG�QRW�OLH�WR�PH�DERXW�WKH�SURGXFW�
GDQJHURXV�HQRXJK�ULGLQJ�D�ELNH��GRQ¶W�QHHG�DQ\�KHOS�ZLWK�PDQXIDFWXUHUV�FRYHUHG
XS�GHIHFWV�
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5LFHPDQQY�ZURWH�
'U��0RUGR�ZURWH�
5LFHPDQQY�ZURWH�$K�\HV��$PHULFD��WKH�ODQG�RI�OLGLJDWLRQ��,W�LV�TXLWH�D�OXFUDWLYH
LQGXVWU\�LW�VHHPV��)RUN�IDLO��6XH��7XEH�IDLOV��6XH��6SLOO�FRIIHH�LQ�\RXU�ODS��6XH��'RJ
FKRNHV�RQ�KLV�GRJ�IRRG��6XH��:KHUH�GRHV�LW�HQG�����

,�ILQG�LW�IDVFLQDWLQJ�WKDW�\RX�WKLQN�WKDW�LW�LV�RN�IRU�D�FRPSDQ\�WR�SURGXFH�GHIHFWLYH�
DQG�SRWHQWLDOO\�GDQJHURXV�SURGXFWV��<RX�VHHP�WR�WKLQN�WKDW�LW�LV�ZURQJ�WR�FRQIURQW
WKHVH�FRPSDQLHV�ZLWK�WKHLU�VKRUWFRPLQJV��'R�\RX�QRW�EHOLHYH�WKDW�VRPHRQH�VKRXOG
EH�KHOG�DFFRXQWDEOH�IRU�WKHLU�DFWLRQV"�,I�VRPHRQH�PDNHV�WRRWKSDVWH�ZLWK�SRLVRQ�LQ
LW��VKRXOG�WKHUH�EH�QR�OHJDO�UHSHUFXVVLRQV"�:KDW�DERXW�D�FDU�WKDW�FDWFKHV�ILUH�DV
VRRQ�DV�\RX�VWDUW�LW"�,V�LW�MXVW�EDG�OXFN�IRU�WKH�FRQVXPHU�ZKR�ERXJKW�LW"�:KHUH
GRHV�LW�HQG���

$QRWKHU�$PHULFDQ�ZDQWLQJ�JXDUDQWHHV�WKDW�KH�ZLOO�EH�DEVROXWHO\�VDIH�SHUVXHLQJ�KLV�
FKRRVHQ�DFWLYLW\"�,W�LV�D�PRWRUF\FOH��7KHUH�DUH�KXQGUHGV�RI�WKLQJV�WKDW�FRXOG�JR
ZURQJ��,I�DUH�JRLQJ�WR�ULGH�WKHQ�\RX�DUH�JRLQJ�WR�KDYH�WR�PDQDJH�WKH�ULVNV�DV�EHVW
DV�\RX�FDQ�DQG�ZLWKLQ�\RXU�WROHUDQFH�IRU�ULVN��7KHUH�LV�QR�JXDUDQWHH�WKDW�QRWKLQJ
ZLOO�HYHU�EUHDN�RQ�\RXU�PRWRUF\FOH��VKW�KDSSHQV��2WKHUZLVH��VWD\�RQ�WKH�FRXFK
DQG�ZDWFK�WKH�/RQJ�:D\�'RZQ��$QG�MXVW�VR�\RX�NQRZ��,�DP�DQ�$PHULFDQ�

5LFHPDQ

)LUVW��,�DP�QRW�VD\LQJ�WKDW�5%
V�FUDVK�ZDV�QHFHVVDULO\�GXH�WR�GHIHFWLYH
PDQXIDFWXULQJ��%XW�,�DP�VD\LQJ�WKDW�LI�LW�LV�EHFDXVH�%0:�GHVLJQHG�LW�SRRUO\��WKHQ
WKH\�KDYH�D�UHVSRQVLELOLW\�WR�PDNH�LW�ULJKW��

6HFRQG��&KLFKLPR�QDLOHG�LW��

7KLUG��\RX�GLGQ
W�DFWXDOO\�UHVSRQG�WR�P\�VWDWHPHQW��

)RXUWK��WKLV�LV�IDVFLQDWLQJ�FRPLQJ�IURP�\RX�

,�WKLQN�LW�LV�XQTXLHO\�$PHULFDQ�WKDW�ZH�H[SHFW�JXDUDQWHHV�LQ�OLIH��$OPRVW�OLNH�ZH�DUH�
HQWLWOHG�WR�GR�ZKDWHYHU�ZH�ZDQW�ZLWKRXW�DQ\WKLQJ�EDG�FRPLQJ�IURP�LW�

7KLV�LV�H[DFWO\�ZKDW�\RX�DUH�GHIHQGLQJ���\RX�EHOLHYH�D�FRPSDQ\�FDQ�GR�ZKDWHYHU�LW�
ZDQWV�ZLWKRXW�DQ\WKLQJ�EDG�FRPLQJ�IURP�LW��'R�\RX�WKLQN�WKDW�WKH�FRQVXPHU�LV
UHVSRQVLEOH�IRU�D�IDXOW\�SURGXFW��EXW�QRW�WKH�PDQXIDFWXUHU"�6KRXOG�WKH\�EH
JXDUDQWHHG�WR�QRW�EH�VXHG�QR�PDWWHU�ZKDW�WKH\�GR"
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,�ILQG�LW�GLIILFXOW�WR�EHOLHYH�WKDW�%0:�ZRXOG�NQRZLQJO\�OHDYH�D�SURGXFW�RXW�RQ�WKH�
PDUNHW�WKDW�KDV�WKH�SRWHQWLDO�WR�NLOO�KXQGUHGV�RI�WKHLU�FXVWRPHUV�IURP�D�NQRZQ�
PDQXIDFWRULQJ�SUREOHP��6RUU\��,
P�QRW�EX\LQJ�LW��%XW�ZKDW�GR�,�NQRZ��,
OO�OHDYH�LW
XS�WR�\RX�FRQVSLUDF\�WKHRULVWV�DQG�\RXU�ODZ\HUV�WR�SURYH�WKH\�KDYH�GRQH�WKDW�

5LGH�6DIH��+DYH�)XQ�

/DWHU�
5LFHPDQ
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/HW
V�SUHIDFH�WKLV�ZLWK�,0+2���WKLV�LV�PH�MXVW�VD\Q


�DQG�MXVW�UHDGLQJ�WKLV�LW�KDV�D�FUDQN\�XQGHUWRQH�

:KHQ�,�SXW�P\�EXWW�RQ�D�PRWRUF\FOH�,�NQRZ�WKDW�ZKDW�,�DP�GRLQJ�LV�SRWHQWLDOO\�
GDQJHURXV��,I�,�VKRXOG�JR�GRZQ�WKHUH�LV�QR�SURWHFWLRQ��VR�WKHUHIRUH�,�IHHO�LI
VRPHWKLQJ�GRHV�JR�ZURQJ�LW
V�OLNHO\�WR�EH�EH\RQG�WKH�VFRSH�RI�WKH�FRPSDQ\�ZKR�
PDGH�WKH�ELNH��+RZ�PDQ\�)����
V�DUH�UXQQLQJ�DURXQG�RQ�WKH�URDG"�$�ORW��+RZ
PDQ\�KDYH�KDG�WKH�IRUN�VOLGHUV�IDLO"�2QH�RU�WZR��PD\EH��"�,�ZRQGHU�ZKDW�WKH�VWRU\
ZDV��WKH�HQWLUH�VWRU\�EHIRUH�WKH�IRUNV�IHOO�DSDUW"

<RX�FRXOG�VXH�D�PRWRUF\FOH�PDQXIDFWXUHU�IRU�VHOOLQJ�D�GDQJHURXV�SURGXFW��MXVW�LW
V�
YHU\�GHVLJQ�LV�GDQJHURXV��LW�FDQ�IDOO�RQ�\RX��,W�FDQ�ORRVH�WUDFWLRQ�DQG�IDOO�GRZQ��MXVW
VWRS�DQG�\RX
OO�IDOO�GRZQ��7KLV�ODGLHV�DQG�JHQWOHPHQ�DUH�127�6$)(�352'8&76����$
FDU�LV�08&+�VDIHU��VR�GXPS�WKRVH�GDQJHURXV�PRWRUF\FOHV�DQG�MXVW�PDNH�FDUV�
:KDW�DUH�WKH\�VWXSLG�RU�VRPHWKLQJ"""���

$LUFUDIW��SHUVRQDO�W\SH��&HVVQD��3LSHU�DQG�WKH�OLNH�NHSW�JHWWLQJ�KLW�ZLWK�OLDELOLW\�
ODZVXLWV��WKH�SURGXFW�ZDV�GDQJHURXV�VDLG�WKH�MXU\���VR�ZKDW�ZDV�WKH�VROXWLRQ"�4XLW
PDNLQJ�WKHP��3UREOHP�ZDVQ
W�WKDW�WKH�DLUFUDIW�ZDV�GDQJHURXV��WKH�LVVXH�ZDV�WKDW
SHRSOH�ZHUH�GDQJHURXV�DQG�GLG�VWXSLG�WKLQJV�ZLWK�WKHP��7KH\�UDQ�RXW�RI�JDV�DQG
VXHG��7KH\�IOHZ�LQWR�D�FORXG�DQG�GLGQ
W�NQRZ�KRZ�WR�KDQGOH�WKDW��WKH\�VXHG��7KH\
FUDVKHG�LQWR�PRXQWDLQV�DQG�VXHG��7KH\�FUDVKHG�LQ�D�FURVVZLQG�ODQGLQJ��WKH\�VXHG�
6R�ZKDW�GLG�WKH�JHQHUDO�DYLDWLRQ�DLUFUDIW�PDQXIDFWXUHV�GR"�4XLW�PDNLQJ�WKHP��7KH\
VWLOO�PDGH�JHQHUDO�DYLDWLRQ�DLUFUDIW��MXVW�QRWKLQJ�MRKQQ\�VL[�SDF�FRXOG�IO\�ZLWKRXW�
EHLQJ�DQ�DFFRPSOLVKHG�DQG�FXUUHQW�SLORW��*RRG�QHZV��\RX�FDQ�QRZ�EX\�D�1HZ��
SODFH�&HVVQD�RU�3LSHU�WRGD\��,W
V�EHHQ�LPSURYHG��DQG�ZLOO�VHW�\RX�EDFN�DV�PXFK�DV
D�KRXVH�LQ�PDQ\�SDUWV�RI�WKH�FRXQWU\��:K\�GLG�WKH\�VWDUW�PDNLQJ�WKHP�DJDLQ"�7RUW
ODZ�UHIRUP�OLPLWLQJ�PDQXIDFWXUHV�OLDELOLW\�DIWHU�D�QXPEHU�RI�\HDUV�

,W
V�QR�VHFUHW�WKDW�%0:�EXLOGV�FDUV��DV�GRHV�+QGD�DQG�6X]N���DQG�WKH
DXWRPRELOH�GLYLVLRQ�LV�08&+�PRUH�SURILWDEOH�WKDQ�WKH�PRWRUF\FOH�GLYLVLRQ��6R�LI
VWXSLG�SHRSOH�ULGH�PRWRUF\FOHV��GDPDJH�WKHP�DQG�JR�ULGLQJ�ULJKWHRXVO\�RQ�WKHLU
ZD\�DQG�VRPHWKLQJ�JRHV�ZURQJ�ODWHU���LW
V�\RXU�JRGDP�IDXOW��'RQ¶W�EODPH�LW�RQ�WKH
FRPSDQ\��WKH\�KDYH�QR�FRQWURO�RYHU�\RXU�VWXSLGLW\��6R�\RX�WDNH�LW�WR�FRXUW��<RX�JHW
D�FRXSOH�RI�PLOOLRQ�RXW�RI�LW�EHFDXVH�WKH�VWXSLG�KDQG�SLFNHG�MXU\�ZHQW�\RX�ZD\�
%0:¶V�LQVXUDQFH�FDUULHU�GHFLGHV�LW�WLPH�WR�UDLVH�WKH�LQVXUDQFH�SUHPLXP�PRUH�±�QRZ
WKH�ELNHV�DUH�VR�H[SHQVLYH�QR�RQH�FDQ�DIIRUG�WR�EX\�WKHP��%0:�SXOOV�WKH�SOXJ�RQ
WKH�PRWRUF\FOH�GLYLVLRQ�LQ�WKH�86��QRZ�ZKHUH�DUH�ZH"�1R�ELNHV��QR�SDUWV��QR
GHDOHUV��+QGD"�6X]N"�.ZVDNL"�,W
V�QRW�JRLQJ�WR�PDNH�WRR�PXFK�RI�D�GHQW�LQ
WKHLU�ERWWRP�OLQH�LI�WKH�TXLW�GRLQJ�EXVLQHVV�LQ�WKH�86$��,W�KDSSHQHG�WR�JHQHUDO
DYLDWLRQ��FRXOG�LW�KDSSHQ�WR�PRWRUF\FOHV"

%0:�SXW�WKH�)�����WKURXJK�PDQ\�WRUWXUH�WHVWV�EHIRUH�LW�ZDV�UHOHDVHG�WR�WKH�SXEOLF�
DQG�DQ�H[WUD�\HDU�RI�WKHP�RQ�WKH�URDGV�EHIRUH�WKH\�FDPH�WR�WKH�86��,�DP�FHUWDLQ
WKDW�%0:�LV�WU\LQJ�WR�PDNH�WKH�EHVW�DQG�VDIHVW�PRWRUF\FOH�DURXQG��EXW�VWXII�
KDSSHQV��DQG�,�WKLQN�VRPH�SHRSOH�JR�RXW�RI�WKHLU�ZD\�WR�WUH\�DQG�EUHDN�WKHLU�
PRWRUF\FOHV��WKLV�LV�MXVW�RQH�PRUH�H[DPSOH�

%87����LI�D�WKURXJK�DQDO\VLV�VKRZV�WKDW�WKH�IRUN�OHJV�ZHUH�VRPHKRZ�GHIHFWLYH�DQG�
VKRXOG�KDYH�EHHQ�FDXJKW�LQ�4&�DQG�ZHUHQ
W��DQG�WKH�GHIHFWV�ZHUH�GXH�WR�SRRU�
FDVWLQJ�TXDOLW\��ZHOO�WKHQ��WKHUH�LV�D�YDOLG�SRLQW�WR�DOO�WKLV��3HUKDSV�WKH�SURGXFW�ZDV
GHIHFWLYH��%XW�WKH�����TXHVWLRQ�LV��ZKHQ�D�SDUW�OLNH�WKDW�IDLOV��LV�LW�GXH�WR�RZQHU
QHJOHFW�DEXVH�RU�GHIHFW"�$QG�LI�LW
V�D�GHIHFW�LV�LW�DQ�HQJLQHHULQJ�GHIHFW�RU
PDQXIDFWXULQJ�GHIHFW"
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