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7R�:KRP�,W�0D\�&RQFHUQ�
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,�ZRXOG�OLNH�WR�H[SUHVV�P\�FRQFHUQV�DERXW�WKH�SXEOLF�LQSXW�SURFHVV�IRU�UHGLVWULFWLQJ�¬�,
YH�KHDUG
SHRSOH�DW�FLW\�FRXQFLO�PHHWLQJV�DQG�LQ�VRFLDO�PHGLD�VD\�WKDW�WKH�UHGLVWULFWLQJ�WRRO�LV�HDV\�WR�XVH�¬
7KDW�ZDV�QRW�P\�H[SHULHQFH�¬�$W�DOO�¬�7KH�SHRSOH�ZKR�ÀQG�LW�HDV\�WR�XVH�PD\�EH�NQRZOHGJH
ZRUNHUV�ZKR�XVH�FRPSXWHUV�DQG�FRPSXWHU�VRIWZDUH�HYHU\�GD\�¬�,�DP�QRW�¬�,�VSHQW�KRXUV�WU\LQJ�WR
FUHDWH��EDODQFH��DQG�VXEPLW�D�UHGLVWULFWLQJ�PDS�¬�(LWKHU�,�ZDV�XQDEOH�WR�VXFFHVVIXOO\�VXEPLW�P\
PDS�RU�HOVH�,�JXHVV�,�GLGQ
W�VXFFHVVIXOO\�EDODQFH�LW�IRU�SRSXODWLRQ��HYHQ�WKRXJK�,�WKRXJKW�,�KDG�¬
7KLV�LV�D�IDLO�¬¬�
�,�ODWHU�FUHDWHG�D�TXLFN�DQG�GLUW\�QHLJKERUKRRG�RQO\�PDS�WKDW�,�VXEPLWWHG�YLD�HPDLO��EXW�E\�WKH�WLPH
,�WKRXJKW�RI�GRLQJ�WKLV�DQG�ZDV�DEOH�WR�JHW�LW�GRQH�LW�ZDV�D�OLWWOH�SDVW�WKH������GHDGOLQH�IRU�LQFOXVLRQ
LQ�WKH�ODVW�PHHWLQJ��

¬

,Q�DGGLWLRQ��LQ�WKH�ODVW�FLW\�FRXQFLO�PHHWLQJ�ZKHUH�WKLV�ZDV�GLVFXVVHG�,�ZDV�GLVDSSRLQWHG�WKDW�PDSV
ZKLFK�ZHUH�QRW�VXFFHVVIXOO\�EDODQFHG�IRU�SRSXODWLRQ�VHHP�WR�KDYH�EHHQ�GLVPLVVHG�RXW�RI�KDQG�¬
:DV�WKHUH�DQ\�DQDO\VLV�RI�ZKDW�WKH�VXEPLWWHU�PLJKW�KDYH�EHHQ�DWWHPSWLQJ�WR�VD\�UHJDUGLQJ
QHLJKERUKRRGV"¬�:DV�WKHUH�DQ\�DWWHPSW�WR�GHWHUPLQH�ZKHWKHU�WKDW�PLJKW�EH�YDOLG�DQG�ZKHWKHU�DQ
DWWHPSW�WR�FRUUHFW�ZKDWHYHU�SRSXODWLRQ�LPEDODQFH�H[LVWHG�VKRXOG�EH�ORRNHG�LQWR"¬�,W�GRHVQ
W�VRXQG
OLNH�WKHUH�ZDV�¬�7KLV�VHHPV�OLNH�D�IDLO�WRR�

¬

,�NQRZ�LW�LV�SRVVLEOH�WR�VXEPLW�D�SDSHU�PDS�¬�7KLV�VWLOO�UHTXLUHV�XVLQJ�WKH�PDSSLQJ�WRRO�WR�JHW�WKH
PDS�DQG�ÀJXUH�RXW�KRZ�WR�EDODQFH�LW�¬�*HWWLQJ�D�SDSHU�PDS�PD\�EH�VLPSOH���,�GLGQ
W�WU\�¬�%XW
EDODQFLQJ�LW�E\�SRSXODWLRQ�VWLOO�VHHPV�WR�UHTXLUH�XVLQJ�WKH�WRRO�ZLWK�WKH�DGGLWLRQDO�EXUGHQ�RI�KDYLQJ
WR�GR�WKH�PDWK�\RXUVHOI��$QG�LI�\RX�JHW�LW�ZURQJ�LW�DSSHDUV�\RX�ZLOO�KDYH�WRWDOO\�ZDVWHG�\RXU�WLPH
DQG�HIIRUW�¬�6XEPLWWLQJ�D�SDSHU�PDS�LVQ
W�UHDOO\�D�VROXWLRQ�WR�QRW�EHLQJ�DEOH�WR�XVH�WKH�WRRO�¬

¬

6R�IDU��,�KDYH�QRW�VHHQ�DQ\�PDSV�WKDW�UHÁHFW�WKH�SURSRVHG�GLVWULFWV�,�FUHDWHG��LQFOXGLQJ�RQH�EDVHG
RQ�WKH�WUDQVLW�FRUULGRU�¬¬

¬
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,�ZRXOG�DOVR�OLNH�WR�EHWWHU�XQGHUVWDQG�ZKDW�HIIHFW�E\�GLVWULFW�UHSUHVHQWDWLRQ�ZLOO�KDYH�ZKHQ�YDULRXV
W\SHV�RI�SURMHFWV�DULVH�¬�:H�KDYH�VHHQ�VHYHUDO�LQVWDQFHV�LQ�ZKLFK�FLW\�FRXQFLO�PHPEHUV�KDYH�KDG
WR�UHFXVH�WKHPVHOYHV�EHFDXVH�RI�SURSHUW\�RZQHUVKLS�QHDU�D�SURMHFW�¬�:KHQ�GRHV�WKLV�RFFXU�DQG
ZKHQ�GRHV�LW�QRW�RFFXU��W\SHV�RI�SURMHFWV��QRW�SUR[LPLW\�"¬�2EYLRXVO\�LW�FDQ�DOUHDG\�EH�D�FRQFHUQ
WKDW�FLW\�FRXQFLO�PHPEHUV�ZKR�PD\�KDYH�WKH�PRVW�LQWLPDWH�NQRZOHGJH�RI�WKH�LPSDFWV�RI�D�SURMHFW
RQ�WKH�LPPHGLDWH�FRPPXQLW\�FDQ�EH�H[FOXGHG�IURP�KDYLQJ�D�VD\�RQ�LW�¬�+RZ�ZLOO�GLVWULFW
UHSUHVHQWDWLRQ�DIIHFW�WKLV"¬�&RXOG�GLVWULFWV�HQG�XS�ZLWKRXW�QRW�KDYLQJ�WKHLU�LQWHUHVWV�IXOO\
UHSUHVHQWHG�RQ�SURMHFWV�VXFK�DV�JUDGH�VHSDUDWLRQV��URDG�FKDQJHV��DQG�RWKHU�W\SHV�RI�SURMHFWV"¬
6XUH��DOO�FLW\�FRXQFLO�PHPEHUV�VKRXOG�EH�WDNLQJ�WKH�LQWHUHVWV�RI�WKH�FLW\�DV�D�ZKROH�LQWR�DFFRXQW�EXW
WKH\�ZLOO�DOVR�KDYH�D�UHVSRQVLELOLW\�WR�UHÁHFW�WKH�LQWHUHVWV�RI�WKHLU�RZQ�YRWHUV�¬�6RPHWLPHV�WKH
LQWHUHVWV�RI�RQH�QHLJKERUKRRG�GR�QRW�FRLQFLGH�ZLWK�WKH�LQWHUHVWV�RI�DQRWKHU�¬�,V�LW�UHDVRQDEOH�WR
H[SHFW�WKHP�WR�YRWH�RQ�SURMHFWV�LQ�D�ZD\�WKDW�ZRXOG�QRW�UHÁHFW�WKH�RXWFRPH�SUHIHUUHG�E\�UHVLGHQWV
RI�WKHLU�GLVWULFW"¬�,W�VHHPV�OLNH�FRPPXQLWLHV�FRXOG�VRPHWLPHV�HQG�XS�ZLWK�OHVV�RI�D�YRLFH�LQVWHDG�RI
PRUH�

¬
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0DUVKD�*ODVVQHU
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6WRS�WKH�IHGHUDO�JRYHUQPHQW�IURP�WDPSHULQJ�ZLWK�ORFDO�HOHFWLRQV��ZH�DUH�ZDWFKLQJ��
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)URP��-RKQ�'HYLQFHQ]L�
6HQW��:HGQHVGD\��)HEUXDU\���������������30�
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,�UHFHLYHG�D�IO\HU�WRGD\�VD\LQJ�\RX�ZDQW�LQSXW�RQ�WKH�GLVWULFW�PDSV�SUHVHQWHG���$VNLQJ�IRU�LQSXW�LV�D�FRPPHQGDEOH�GHPRFUDWLF�SUDFWLFH�DQG�,
DSSODXG�WKDW���:KDW�,�GR�QRW�DSSODXG�LV�WKDW�ZH�KDYH�QRW�EHHQ�DVNHG�IRU�LQSXW�DV�WR�ZKHWKHU�GLVWULFWV�DUH�D�JRRG�,GHD�IRU�WKH�FLW\���7KDW�LV
VRPHWKLQJ�WKDW�,�IHHO�VKRXOG�JR�WR�D�YRWH�WR�WKH�FLWL]HQV�EHFDXVH�HVVHQWLDOO\�\RX�DUH�GHQ\LQJ�PH�WKH�ULJKW�WR�FKRRVH���RI�WKH���FLW\�FRXQFLO�VHDWV
XQGHU�\RXU�EHOLHI�WKDW�P\�YRLFH�ZLOO�EH�ORXGHU�LQ�P\�RQH�GLVWULFW���,�EHOLHYH�WKH�FLW\�LV�VPDOO�HQRXJK�WKDW�GLVWULFWV�DUH�QRW�QHFHVVDU\�DQG�WKH�HQWLUH
FRXQFLO�VKRXOG�EH�DFFHVVLEOH�WR�DOO�WKH�FLWL]HQV����
��,I�GLVWULFWV�DUH�JRLQJ�WR�KDSSHQ�LW�VKRXOG�EH�WKH�GHFLVLRQ�RI�WKH�FLWL]HQV�DQG�QRW�WKH�FRXQFLO�RU�WKH�FLW\�PDQDJHU���$Q\WKLQJ�OHVV�WKDQ�WKDW�,�IHHO�LV
D�GHQLDO�RI�RXU�ULJKW�WR�YRWH�RQ�PDWWHUV�WKDW�VLJQLILFDQWO\�LPSDFW�RXU�YRLFH��
��7KLV�LV�OLNH�VD\LQJ�ZH�GHFLGHG�WR�H[HFXWH�\RX�ZLWKRXW�\RXU�LQSXW�EXW�ZH�DUH�JLYLQJ�\RX�D�FKRLFH�EHWZHHQ�ILULQJ�VTXDG�RU�OHWKDO�LQMHFWLRQ
EHFDXVH�\RXU�LQSXW�LV�LPSRUWDQW�WR�XV��
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6723�IHGHUDO�WDPSHULQJ�LQ�ORFDO�HOHFWLRQV��&LWL]HQV�DUH�ZDWFKLQJ�\RX��
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