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)LUVW�OHW�PH�VD\�WKLV��$Q\�DUH�UHDOO\�WRR�PDQ\��

6R�WKH\�VROG��������PRWRUF\FOHV�DQG����IDLOHG"�,0+2��,�GR�WKLQN�025(�WKDQ����
KDYH�IDLOHG�LQ�WKH�IDVKLRQ�ZH�DUH�ZRUU\LQJ�DERXW�EXW�IRU�DUJXPHQW�OHWV�VD\�WKDW
V�LW�
7KDW
V��������1RW�HQRXJK�IRU�'HU�.RUSRUDWLRQ�WR�ZRUU\�DERXW��,�ZRXOG�VXVSHFW�WKH
�UHFDOO��LI�DQ\�ZRXOG�EH�WR�WDNH�WKH�ELNH�WR�DQ�DXWKRUL]HG�GHDOHU�IRU�LQVSHFWLRQ�DQG�
UHSODFHPHQWV�LI�FUDFNV�ZHUH�IRXQG��$�SHQHWUDWLQJ�G\H�WHVW�ZRXOG�ZRUN�IDLUO\�ZHOO�WR
ILQG�KLGGHQ�FUDFNV��,�ZLOO�WHOO�\RX�WKLV��DIWHU�,�ILUVW�KHDUG�RI�WKLV�IDLOXUH�,�FKHFNHG�P\
IRUN�OHJV�RQ�P\�
���'DNDU�ZLWK�G\H�DQG�D�89�OLJKW���DQG�IRXQG�QRWKLQJ�ZURQJ�

,Q�D�SDVW�OLIH������\HDUV�DJR��,�ZRUNHG�IRU�D�-DSDQHVH�VLQJOH�OLQH�GHDOHU�DQG�,�GLG�
VHH�VHYHUDO�IDLOXUHV�OLNH�WKH�W\SH�WKH�)����
V�DUH�VHHLQJ��EXW�PRVWO\�RQ�PRWRUF\FOHV�
WKDW�KLW�VRPHWKLQJ�KHDG�RQ��RU�GLUWELNHV�WKDW�KDG�EHHQ�ULGGHQ�YHU\�9(5<�DEXVLYHO\�
DQG�FUDVKHG�KDUG��6R��WKHUH�UHDOO\�LVQ
W�DQ\WKLQJ�QHZ�KHUH��,�GR�UHPHPEHU�WKH
PDQWUD�RI�WKH�PDQXIDFWXUHU�WKDW�PDGH�WKH�ELNHV�,�UHSDLUHG��,I�WKH�ELNH�WRRN�IURQW�
HQG�GDPDJH�WKDW�EHQW�WKH�IRUNV��HYHQ�VOLJKWO\��LW�LV�D�UHTXLUHPHQW�WKDW�WKH�IRUN�
VOLGHUV�EH�UHSODFHG��1R�H[FHSWLRQV���6R��ZH�UHSODFHG�WKHP�

2QH�WKLQJ�WR�UHPHPEHU��PRWRUF\FOHV�DUH�QRW�LQGHVWUXFWLEOH��DQG�LI�XVHG�OLNH�WKH\�
DUH�VRRQHU�RU�ODWHU�VRPHWKLQJ�LV�JRLQJ�WR�GHVWUXFW�DW�WKH�OHVW�FRQYHQLHQW�PRPHQW�

,W�ZLOO�EH�LQWHUHVWLQJ�WR�VHH�ZKHUH�WKLV�JRHV�
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+PP����,�UHDOO\�PXVW�XQVXEVFULEH�IURP�WKLV�WKUHDG��QRW�WR�PHQWLRQ�OLVWHQLQJ�WR�
P\VHOI�ZKHQ�,�VD\�WKDW�,�GRQ
W�ZDQW�WR�VSHQG�DQ\�PRUH�RI�P\�YHU\�YDOXDEOH�WLPH�RQ
WKH�)����IRUN�LVVXH�

JUDQGHYR[�ZURWH�)LUVW�OHW�PH�VD\�WKLV��$Q\�DUH�UHDOO\�WRR�PDQ\��

6R�WKH\�VROG��������PRWRUF\FOHV�DQG����IDLOHG"�,0+2��,�GR�WKLQN�025(�WKDQ����
KDYH�IDLOHG�LQ�WKH�IDVKLRQ�ZH�DUH�ZRUU\LQJ�DERXW�EXW�IRU�DUJXPHQW�OHWV�VD\�WKDW
V�LW�
7KDW
V��������1RW�HQRXJK�IRU�'HU�.RUSRUDWLRQ�WR�ZRUU\�DERXW��

$FWXDOO\��WKDW�LVQ
W�WKH�QXPEHU�\RX�QHHG�WR�ORRN�DW��EHFDXVH�WKHUH�LVQ
W�D�WRWDO�
IDLOXUH�QXPEHU�RXW�RI��������DQ\ZKHUH�LQ�WKH�SXEOLF�GRPDLQ��7KH�LQWHUHVWLQJ�
ILJXUHV��VWDWLVWLFDOO\�VSHDNLQJ��DUH�WKH�QXPEHU�RI�IDLOXUHV�LGHQWLILHG�DQG�GRFXPHQWHG
RQ�$GYULGHU�DQG�WKH�QHW�RXW�RI�WKH�������VXVSHFW�ELNHV�VROG�LQ�WKH�86$��,�PDNH�WKDW
DW�OHDVW����ZKLFK�LV��������

,I�\RX�ORRN�DW�WKH�SHUFHQWDJH�RI�([SORUHUV�WKDW�UROOHG�RYHU�DJDLQVW�WRWDO�YHKLFOH�
SRSXODWLRQ��L�H��WKH�VL]H�RI�WKH�UHFDOO��ZKLFK�HTXDWHG�WR�D�VL[�ILJXUH�QXPEHU�RI�
YHKLFOHV���\RX
OO�ILQG�WKDW�WKDW�LV�DOUHDG\�D�JUHDWHU�SHUFHQWDJH�RI�WKH�WRWDO�WKDQ�WKH�
([SORUHU�FDVH��7KHQ�\RX�KDYH�WR�ILJXUH�RXW�ZKDW�SHUFHQWDJH�RI�HDUO\�)���*6�
RZQHUV�LQ�WKH�86$�KDSSHQ�WR�EH�RQ�$GYULGHU�DQG�UHDGLQJ�WKH�IDFHSODQW�WRSLF��DQG�
PXOWLSO\�XS�DFFRUGLQJO\��7KHQ�PXOWLSO\�XS�DJDLQ�EDVHG�RQ�DQ�DVVHVVPHQW�RI�KRZ�
PDQ\�SHRSOH�ZKR�VXIIHUHG�WKLV�SUREOHP�NQRZ�WKDW�WKH\�VXIIHUHG�WKLV�SUREOHP�DQG�
FUDVKHG�EHFDXVH�RI�LW��DQG�RU�DUH�VWLOO�LQ�D�SRVLWLRQ�WR�WDON�DERXW�LW�

7KH�RWKHU�LQWHUHVWLQJ�QXPEHU�LV�WKH�$XVWUDOLD�RQH���ZLWK�D�PXFK�VPDOOHU�SRSXODWLRQ�
DQG�DQHFGRWDO�HYLGHQFH�IURP�RQH�LQVXUDQFH�DVVHVVRU�LQ�RQH�FLW\�WKDW�GHVFULEHV���RU�
��VXFK�IDLOXUHV����LQ�����LV�RYHU����

<RX�FRXOG�VSHFXODWH�WKDW�WKH�GXW\�F\FOH�IRU�D�ELNH�OLNH�WKH�)���*6�LV�IDU�KDUGHU�LQ�
$XVWUDOLD��ZKHUH�D�ORW�SHRSOH�GR�YHU\�KLJK�PLOHDJHV�RQ�XQPHWDOOHG�URDGV�RU�RIIURDG�
HQWLUHO\�MXVW�JHWWLQJ�IURP�SODFH�WR�SODFH��EXW�WKDW�ZRXOG�EH�DQ�H[SODQDWLRQ�UDWKHU�
WKDQ�D�UHDVRQ�WR�LJQRUH�WKH�SUREOHP�

,W�FRXOG�EH�WKDW�DOO�RI�XV�ZKR�RZQ�PRWRUF\FOHV��HVSHFLDOO\�GXDO�VSRUW�PRWRUF\FOHV��
FDQ�H[SHFW�D�JUHDWHU�WKDQ������UDWH�RI�VXGGHQ�FDWDVWURSKLF�VWUXFWXUDO�IDLOXUH��DQG�
WKDW�ZH�DUH�GHOXGLQJ�RXUVHOYHV�LI�ZH�EHOLHYH�RWKHUZLVH��,Q�ZKLFK�FDVH�,
G�YHU\�PXFK
OLNH�WR�VHH�WKH�ILJXUHV��,W�FRXOG�EH�WKDW�)����ULGHUV�DUH�VWXSLGHU�WKDQ�ULGHUV�RI�RWKHU�
EUDQGV�RI�GXDO�VSRUW��DQG�WUHDW�WKHLU�ELNHV�ZRUVH�WKDQ���VD\���'5=����ULGHUV�RU�
./5����RZQHUV��$JDLQ��LW�ZRXOG�EH�QLFH�WR�VHH�WKH�ILJXUHV�

7KHLU
V�D�SULPD�IDFLH�FDVH�WR�DQVZHU�KHUH��1RW�WKDW�WKH\�FRFNHG�XS�LQ�VRPH�PLQRU�
ZD\�DQG�GHVLJQHG�D�ELNH�WKDW�LQ�YHU\�UDUH�FLUFXPVWDQFHV�FRXOG�ORVH�LWV�IURQW�ZKHHO��
WR�HUU�LV�KXPDQ�DIWHU�DOO���EXW�WKDW�WKH\�GHFLGHG�WR�UHGHVLJQ�WKH�VXVSHFW�SDUWV�WR�
VROYH�WKH�SUREOHP�DQG�WKHQ�KRSHG�WKDW�FRPSHQVDWLQJ�WKH�QXPEHU�RI�IXWXUH�
FDVXDOWLHV�DPRQJVW�WKH��������ZKR�JRW�WKHLU�GXFNV�LQ�D�URZ�DQG�VRPHKRZ�DJDLQVW�
DOO�WKH�RGGV�JRW�WKH�LVVXH�LQWR�D�FRXUWURRP�DQG�DFWXDOO\�ZRQ�ZRXOG�EH�OHVV�WKDQ�WKH
FRVW�RI�GRLQJ�D�JOREDO�UHFDOO�DQG�UHSODFLQJ��������VXVSHFW�ULJKW�KDQG�IRUN�OHJV�

,QIRUPDWLRQ�ZRXOG�EH�WKH�HQHP\�RI�WKLV�VWUDWHJ\��,I�WKHUH�UHDOO\�LV�QR�FDVH�WR�
DQVZHU��DQG�LI�%0:�UHDOO\�GRQ
W�KDYH�D�SUREOHP�ZLWK�WKH�HDUO\�IRUNV��WKHQ�
SXEOLVKLQJ�DV�PXFK�LQIRUPDWLRQ�DV�SRVVLEOH�ZRXOG�EH�WKH�VROXWLRQ��7KH�IDFW�WKDW�
%0:�DUH�DWWHPSWLQJ�WR�NHHS�D�JUHDW�GHDO�RI�LQIRUPDWLRQ�VHFUHW�GRHVQ
W�WHQG�WR�
VXSSRUW�WKH�WKHRU\�WKDW�WKLV�LV�DOO�VRPH�JLDQW�DWWHPSW�WR�VFDP�WKH�SRRU�%DYDULDQV��
:RUN�RXW�ZKDW�WKH\�PLJKW�KDYH�WR�ORVH�E\�SXEOLVKLQJ�ILJXUHV�LI�WKH\�DUH�WHOOLQJ�WKH�
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NZK�ZURWH�
:K\�KDYH�WKH\�VROG����OHIW�KDQG�IRUN�VOLGHUV�DQG����ULJKW�KDQG�IRUN�VOLGHUV"

1RW�WKDW�,
P�WU\LQJ�WR�VXSSRUW�%0:
V�FDVH��EXW�,�VXVSHFW�WKDW�WKH\�VHOO�PRUH��ULJKW�
VLGH��SDUWV�WKDQ��OHIW�VLGH��SDUWV���VLPSO\�EHFDXVH�LQ�SDUNLQJ�ORW�WLS�RYHUV��WKH�ELNH�
LV�PRUH�OLNHO\�WR�IDOO�RYHU�WR�WKH�ULJKW��ULGHU�OHVV�OLNHO\�WR�EH�DEOH�WR��VDYH��LW�GXH�WR�
SK\VLFV�DQG�SK\VLFDO�ORFDWLRQ�RI�ULGHU���$QG�620(�ULGHUV�ZLOO�KDYH�WKH�LQVXUDQFH
FRPSDQ\�UHSODFH�DQ\WKLQJ�WKDW�JHWV�HYHQ�D�VFUDWFK�RQ�LW����+DYH�D�KDUG�WLPH
YLVXDOL]LQJ�VFUDWFKHG�IRUN�VOLGHUV�LQ�D�WLS�RYHU��EXW�,�VXSSRVH�LW�FRXOG�KDSSHQ�
<009�
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7RS

0DUW\�ZURWH�
NZK�ZURWH�
:K\�KDYH�WKH\�VROG����OHIW�KDQG�IRUN�VOLGHUV�DQG����ULJKW�KDQG�IRUN�VOLGHUV"

1RW�WKDW�,
P�WU\LQJ�WR�VXSSRUW�%0:
V�FDVH��EXW�,�VXVSHFW�WKDW�WKH\�VHOO�PRUH��ULJKW�
VLGH��SDUWV�WKDQ��OHIW�VLGH��SDUWV���VLPSO\�EHFDXVH�LQ�SDUNLQJ�ORW�WLS�RYHUV��WKH�ELNH�
LV�PRUH�OLNHO\�WR�IDOO�RYHU�WR�WKH�ULJKW��ULGHU�OHVV�OLNHO\�WR�EH�DEOH�WR��VDYH��LW�GXH�WR�
SK\VLFV�DQG�SK\VLFDO�ORFDWLRQ�RI�ULGHU���$QG�620(�ULGHUV�ZLOO�KDYH�WKH�LQVXUDQFH
FRPSDQ\�UHSODFH�DQ\WKLQJ�WKDW�JHWV�HYHQ�D�VFUDWFK�RQ�LW����+DYH�D�KDUG�WLPH
YLVXDOL]LQJ�VFUDWFKHG�IRUN�VOLGHUV�LQ�D�WLS�RYHU��EXW�,�VXSSRVH�LW�FRXOG�KDSSHQ�
<009�

(UU����VXUHO\�WKDW�ZRXOG�VXJJHVW�PRUH�OHIW�KDQG�VOLGHUV�WKDQ�ULJKW�KDQG�VOLGHUV"�7KH�
VLGHVWDQG�LV�RQ�WKH�OHIW��VR�IDLOXUH�WR�GHSOR\�WKH�NLFNVWDQG�ZKHQ�GLVPRXQWLQJ��RU�
UROO�IRUZDUG�LQFLGHQWV��ZLOO�WHQG�WR�OHDG�WR�OHIW�KDQG�WLS�RYHUV�

,
P�WKLQNLQJ�WKDW�LQFLGHQWV�WKDW�RFFXU�ZKLOH�PRYLQJ��HYHQ�DW�ZDONLQJ�SDFH��DUH�OLNHO\
WR�EH�HYHQO\�VSOLW�OHIW�WR�ULJKW�

,�JXHVV�WKDW�URDG�FDPEHU�KDV�DQ�LPSDFW�RQ�ZKLFK�ZD\�D�ELNH�WLSV�RYHU�DW�D�
VWDQGVWLOO�GXH�WR�OHJ�OHQJWK�JURXQG�LQWHUIDFH�IDLOXUHV��VR�LI�WKLV�ZDV�WKH�UHOHYDQW�
IDFWRU�\RX
G�H[SHFW�WR�VHH�WKH�QXPHULF�WUHQG�UHYHUVHG�LQ�$XVWUDOLD�DQG�WKH�8.�
ZKHUH�ZH�ULGH�RQ�WKH�RWKHU�VLGH�RI�WKH�URDG��2U�%0:�FRXOG�MXVW�SXEOLVK�QRW�MXVW�WKH
UDZ�ILJXUHV�EXW�WKHLU�DQDO\VLV�RI�WKHP��ZLWK�UHDVRQV��:KLFK�WKH\�FOHDUO\�ZRQ
W�
XQOHVV�DQG�XQWLO�WKH�1+76$�GUDJV�LW�RXW�RI�WKHP�NLFNLQJ�DQG�VFUHDPLQJ��

2Q�WKH�RWKHU�KDQG��DUH�LQVXUDQFH�DVVHVVRUV�UHDOO\�JHQHUDOO\�VLJQLQJ�RII�RQ�QHZ�IRUN�
VOLGHUV�EHFDXVH�WKH�ELNH�KDV�WRSSOHG�RYHU�DW��PSK�DQG�WKH\�KDYH�D�YLVLEOH�PDUN�
RQ"�<RX�FRXOG�SLFN�XS�QHZ�IRUNV�HYHU\�RWKHU�GD\�DW�WKDW�UDWH��MXVW�IRU�VWRQH�FKLS�
GDPDJH���

'DPQ��WKLV�LV�WKH�WKUHDG�WKDW�GRHVQ
W�GLH�

5HJDUGOHVV�RI�VSHFLILFV��,�KDYH�RQO\�WKLV�WR�DGG��WKH�IRUNV�RQ�$1<�ELNH�SXUSRUWHG�WR
EH�GXDO�VSRUW�DGYHQWXUH�WRXUHU�RU�ZKDWQRW��6+28/'�$%62/87(/<�EH�DEOH�WR�
KDQGOH�WKH�ULJRUV�RI�ULGLQJ���PSK�RYHU�D�ZDVKERDUG�DQG�RU�SRWKROHG�URDG��6LPSOH
DV�WKDW��

,I�WKLV�ZDV�D�+QGD�&%5��H[DPSOH��GLVFXVVLRQ�ERDUG��RU�VRPH�RWKHU��URDG�RQO\��
ELNH�IRUXP�OLNH�IRU�+'
V�RU�ZKDWHYHU��,�ZRXOG�QRW�EH�VD\LQJ�WKLV��$Q\�%0:��RU
RWKHU�EUDQG��DGYHQWXUH�ELNH�VKRXOG�EH�DEOH�WR�WDNH�WKLV�NLQG�RI�XVH��

%0:�VKRXOG�EH�DEOH�WR�H[SODLQ�WKHLU�SRVLWLRQ��6LPSOH�UHDOO\��LVQ
W�LW"
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7RS

PDGGRJ�ZURWH�'DPQ��WKLV�LV�WKH�WKUHDG�WKDW�GRHVQ
W�GLH�

5HJDUGOHVV�RI�VSHFLILFV��,�KDYH�RQO\�WKLV�WR�DGG��WKH�IRUNV�RQ�$1<�ELNH�SXUSRUWHG�WR
EH�GXDO�VSRUW�DGYHQWXUH�WRXUHU�RU�ZKDWQRW��6+28/'�$%62/87(/<�EH�DEOH�WR�
KDQGOH�WKH�ULJRUV�RI�ULGLQJ���PSK�RYHU�D�ZDVKERDUG�DQG�RU�SRWKROHG�URDG��6LPSOH
DV�WKDW��

,I�WKLV�ZDV�D�+QGD�&%5��H[DPSOH��GLVFXVVLRQ�ERDUG��RU�VRPH�RWKHU��URDG�RQO\��
ELNH�IRUXP�OLNH�IRU�+'
V�RU�ZKDWHYHU��,�ZRXOG�QRW�EH�VD\LQJ�WKLV��$Q\�%0:��RU
RWKHU�EUDQG��DGYHQWXUH�ELNH�VKRXOG�EH�DEOH�WR�WDNH�WKLV�NLQG�RI�XVH��

%0:�VKRXOG�EH�DEOH�WR�H[SODLQ�WKHLU�SRVLWLRQ��6LPSOH�UHDOO\��LVQ
W�LW"

,
G�VD\�LW�VWLOO�VKRXOGQ
W�KDSSHQ��HYHQ�RQ�D�SXUH�URDG�ELNH��IUDQNO\��+HQFH�6X]N�
GRLQJ�D�UHFDOO�RQ�WKHLU�*6;5V�WR�LQVSHFW�EUDFH�WKHLU�IUDPHV�DIWHU�D�QXPEHU�RI�
XQIRUWXQDWH�FDWDVWURSKLF�IUDPH�IDLOXUHV��VRPH�EXW�QRW�DOO�DVVRFLDWHG�ZLWK�KDPILVWHG
ULGHUV��RU�KDPILVWHG�SUHYLRXV�RZQHUV��SXOOLQJ�RQH�WRR�PDQ\�ERWFKHG�ZKHHOLHV��,�
WKLQN�LW�LV�LQFXPEHQW�XSRQ�GHVLJQHUV�WR�EXLOG�VWUHHW�OHJDO�ELNHV�WKDW�FDQ�FRSH�ZLWK�
WKH�NLQG�RI�DEXVH�WKDW�WKH\�PLJKW�UHDVRQDEO\�H[SHFW�WR�JHW��DQG�ZKHQ�WKH\�FDQ
W
FRSH��HQVXUH�WKDW�DV�IDU�DV�SRVVLEOH�WKH\�ZLOO�IDLO�LQ�D�JUDFHIXO�DQG�QRQ�FDWDVWURSKLF�
QRQ�OLIH�WKUHDWHQLQJ�ZD\�

SDWREUDYR�ZURWH�
7KXPS$VSHQ�ZURWH�:D\QH��WKDQNV�IRU�VWD\LQJ�RQ�WRS�LW�DQG�NHHSLQJ�\RXU�
FRPSRVXUH�LQ�WKH�PLGVW�RI�D�PLQLVFXOH�\HW�GHWHUPLQHG�SHDQXW�JDOOHU\��,�WKLQN�,�FDQ�
VDIHO\�VSHDN�IRU�PDQ\�ZKHQ�,�VD\�\RXU�GLOLJHQFH�LV�DSSUHFLDWHG�

��

���0RUH�

)RUG�UHFDOOHG�21(�0,//,21�FDUV�EHFDXVH�RI����YHKLFOHV�ZLWK�D�UHODWLYHO\�PLQRU�
GHIHFW��WKH�HQJLQH�VWDOOLQJ�LQ�D�FDU�ZLOO�QRW�FDWDSXOW�WKH�RFFXSDQW�IDFH�ILUVW�RQWR�
SDYHPHQW�
KWWS���ZZZ�QHZVLQIHUQR�FRP�DUFKLYHV�����
�KWWS���ZZZ�QHZVLQIHUQR�FRP�DUFKLYHV�������

&/($5/<�WKHUH�LV�DQ�LVVXH�WKDW�DW�WKH�YHU\�OHDVW�QHHGV�WR�EH�DQVZHUHG�GHILQLWLYHO\�
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