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6SHHFK�E\�WKH�+RQ�0UV�6HOLQD�&KRZ�/LDQJ�6KXN�\HH��
*%6��-3
0RWLRQ�'HEDWH�RQ�$SSRLQWLQJ�OHDVW�QXPEHU�RI�'LVWULFW�
&RXQFLO�0HPEHUV����'HFHPEHU�����

6HOLQD�&KRZ�
0DGDP�3UHVLGHQW��LQ�WKLV�&RXQFLO�WRGD\��,�EHOLHYH�LW�KDV�EHHQ�D�ORQJ�WLPH�
VLQFH�ZH� ODVW� KHDUG� VXFK� VWURQJ�ZRUGLQJV��&RPSDULQJ� WKLV� GHEDWH�ZLWK�
WKH�SDVW�GHEDWHV��ZH�PD\�IHHO�WKDW�LW�KDV�EHHQ�D�ORQJ�WLPH�VLQFH�ZH�ODVW�
KDG� VXFK� D� KHDWHG� GHEDWH�� +RZHYHU�� ,� DOVR� IHHO� UDWKHU� GLVDSSRLQWHG��
EHFDXVH�VRPH�+RQRXUDEOH�0HPEHUV��ZKRP�,�UHVSHFW�PXFK�DOWKRXJK�ZH�
KROG� GLIIHUHQW� SROLWLFDO� YLHZV�� KDYH� XVHG� DUJXPHQWV� LQ� VXSSRUW� RI� WKHLU�
RZQ�YLHZSRLQWV�WRGD\�WKDW�DUH�DFWXDOO\�YHU\�XQIDLU�WR�FHUWDLQ�SHRSOH�RU�WR�
WKRVH� ZKR� KDYH� FRQWULEXWHG� WR� VRFLHW\�� 7KH\� ZHUH� HYHQ� FDOOHG� VRPH�
XQSOHDVDQW�QDPHV��DQG�,�ILQG�WKLV�UDWKHU�LQDSSURSULDWH�
2XU� GLIIHUHQFH� WRGD\�� EDVLFDOO\�� PD\� EH� RQ� ZKHWKHU� WKH� DSSRLQWPHQW�
V\VWHP�VKRXOG�H[LVW�RU�RWKHUZLVH��7KDW�ERLOV�GRZQ�WR�ZKHWKHU�ZH�VKRXOG�
KDYH�WKH�DSSRLQWPHQW�V\VWHP�DW�DOO��,Q�UHJDUG�WR�WKH�DSSRLQWPHQW�V\VWHP��
DFWXDOO\� PDQ\� 0HPEHUV�� LQFOXGLQJ� HOHFWHG� 0HPEHUV� RU� IRUPHUO\�
DSSRLQWHG� 0HPEHUV�� RU� 0HPEHUV� UHWXUQHG� E\� JHRJUDSKLFDO�
FRQVWLWXHQFLHV�RU�IXQFWLRQDO�FRQVWLWXHQFLHV��KDYH�EHHQ�FDOOHG�LQWR�VHUYLFH�
XQGHU�WKLV�V\VWHP��,��RI�FRXUVH��GR�QRW�QHFHVVDULO\�UHIHU�WR�WKH�'&V��EXW�
WKHUH�DUH�VRPH�ZKR�KDYH�EHHQ�ZRUNLQJ�RQ�'&V��$SDUW�IURP�'&V��VRPH�
0HPEHUV�KDYH�WDNHQ�XS�YDULRXV�NLQGV�RI�DSSRLQWHG�VHDWV��)RU�H[DPSOH��
0LVV�0DUJDUHW�1*�DQG�0V�$XGUH\�(8�KDYH� WDNHQ�XS� WKRVH�SRVLWLRQV��
DQG�VR�KDV�0U�6,1�&KXQJ�NDL��DV�KH�VDLG�MXVW�QRZ�
,QVRIDU�DV�WKH�ZRUN�LV�FRQFHUQHG��DOWKRXJK�PDQ\�0HPEHUV�ZHUH�DFWXDOO\�
QRW� HOHFWHG� WR� WDNH� XS� WKRVH� SRVLWLRQV�� ZH� ZHUH� VWLOO� GHGLFDWHG� WR� WKH�
ZRUN�� ,V� LW� EHFDXVH� ZH� KDYH� EHHQ� DSSURDFKHG� IRU� DSSRLQWPHQW�� VR� ZH�
GHILQLWHO\� DUH� FRPLQJ� WR� WDNH� VRPH� DGYDQWDJHV�� RU� VRPH� VRUW� RI�
&RPSUHKHQVLYH�6RFLDO�6HFXULW\�$VVLVWDQFH��RU�KDYLQJ�FXW�VRPH�GHDOV�DV�
UHPDUNHG� E\� RWKHU� SHRSOH"� $OO� WKLV� LV� QRW� WUXH�� -XVW� OLNH� 0U� /$8�
&KLQ�VKHN�DQG�0U�/((�&KHXN�\DQ��,�WKLQN��E\�RFFXSDWLRQ��WKH\�DUH�DOVR�
DSSRLQWHG�WR�GR�VXFK�ZRUN��7KH\�DUH�DOVR�QRW�HOHFWHG��'RHV�LW�PHDQ�WKDW�
WKH\�FDQQRW�IDLWKIXOO\�VHUYH�WKHLU�WDUJHWV"�7KH�DQVZHU�LV�QHJDWLYH�
7KHUHIRUH�� WKH�QDWXUH�RI�DSSRLQWPHQW�VKRXOG�QRW�EH�VR�GHWHUPLQHG�ZLWK�
VXFK�DVVHUWLYHQHVV�WKDW�WKH�DSSRLQWHHV�ZLOO�QRW�ZRUN�LQ�WKH�LQWHUHVW�RI�WKH�
SXEOLF�� 6LPLODUO\�� HOHFWHG�PHPEHUV�PD\� QRW� QHFHVVDULO\� EH� VHUYLQJ� WKH�
SXEOLF�ZHOO��)DFWV� LQ� WKH�SDVW� KDYH� WROG�XV� WKDW� QR�PDWWHU� LQ�'&V�RU� LQ�
RWKHU� SXEOLF� RUJDQL]DWLRQV�� WKH� SHUIRUPDQFH� RI� WKH� HOHFWV� PD\� QRW� EH�
EHWWHU�WKDQ�WKH�DSSRLQWHHV��'LIIHUHQW�SHUVRQV�KDYH�GLIIHUHQW�SHUIRUPDQFH��
7KXV�� ,� KLQN� V L J� OL WLRQ� ZLOO� Q H� KH� F LEXWLRQ�



7KXV�� ,� WKLQN� VZHHSLQJ� JHQHUDOL]DWLRQ� ZLOO� QHJDWH� WKH� FRQWULEXWLRQ�
DFWXDOO\ PDGH�E\�PDQ\�SHRSOH�
$V� WR� WKH� TXHVWLRQ� RI� ZKHWKHU� WKHUH� VKRXOG� EH� DSSRLQWHG� VHDWV� LQ� WKH�
'&V��0U�/$8�:RQJ�IDW� KDV� DOVR�PHQWLRQHG� DW� HDUOLHU� WKDW� LW� KDV�EHHQ�
GHEDWHG� PDQ\� WLPHV�� 'XH� WR� WKH� GLIIHUHQW� YLHZSRLQWV� DQG� DQJOHV�� ZH�
FRXOG�QRW�FRPH�WR�DQ�DJUHHPHQW��,Q�UHJDUG�WR�'&V��LW�LV�XQGHQLDEOH�WKDW�
WKHUH� DUH� VWLSXODWLRQV� LQ� WKH� %DVLF� /DZ�� DQG� ,� ZLOO� QRW� UHSHDW� WKHP� DV�
PDQ\� FROOHDJXHV� KDYH� PHQWLRQHG� WKHP� DOUHDG\�� 1HYHUWKHOHVV�� ZH� FDQ�
WDON� DERXW� WKH� UHDO� VLWXDWLRQ�� $V� D� PDWWHU� RI� IDFW�� LQVRIDU� DV� '&V� DUH�
FRQFHUQHG�� ,� XQGHUVWDQG� WKDW� PHPEHUV� RI� GLIIHUHQW� SDUWLHV� LQ� YDULRXV�
'&V�� EH� WKH\� DSSRLQWHG� RU� HOHFWHG�PHPEHUV�� DUH� JHQHUDOO\�ZRUNLQJ� LQ�
DPLW\�ZLWK� RQH� DQRWKHU� RQ� GLVWULFW� DIIDLUV�� %HVLGHV�� WKH\� FDQ� VHUYH� WKH�
UHVSHFWLYH� GLVWULFWV� TXLWH� ZHOO�� DEOH� WR� JUHDWO\� LPSURYH� WKH� OLYLQJ�
HQYLURQPHQW� RI� WKH� GLVWULFWV�� 7KLV� FDQ� EH� DFKLHYHG� RQO\� ZLWK� WKHLU�
FRQFHUWHG� HIIRUWV� DQG� KDUPRQLRXV� FR�RSHUDWLRQ�� )XUWKHUPRUH�� RQ�PDQ\�
LVVXHV��DV�IDU�DV�,�XQGHUVWDQG�LW��VLQFH�ORFDO�DIIDLUV�LQYROYH�PRUH�SUDFWLFDO�
WKDQ�SROLWLFDO�DVSHFWV��WKH ZRUNLQJ�DWPRVSKHUH�LV�PRUH�KDUPRQLRXV��,W�LV�
D� IDFW� WKDW� PDQ\� DSSRLQWHG� PHPEHUV� LQ� '&V� KDYH� UDWKHU� JRRG�
SHUIRUPDQFH�
6KRXOG�SHRSOH�ZLWK�SROLWLFDO�SDUW\�DIILOLDWLRQ�EH�DSSRLQWHG"�7KLV�KDV�MXVW�
EHHQ� UHIHUUHG� WR� DV� �XQGHU�WKH�WDEOH� GHDOV��� DQG� VR� RQ�� EXW� ,� WKLQN�
RWKHUZLVH�� (YHU\� RUJDQL]DWLRQ� RU� SROLWLFDO� SDUW\� FDQ� SURYLGH� WKH�
QHFHVVDU\� WDOHQWV�� %XW� LI� \RX� GR� QRW� VXSSRUW� WKH� DSSRLQWPHQW� V\VWHP��
WKHQ� \RX� QHLWKHU� JLYH� QRU� WDNH��&HUWDLQO\��ZH�ZLOO� UHVSHFW� \RXU� VWDQFH��
+RZHYHU��LI�\RX�WKLQN�WKDW�WKHUH�DUH�WDOHQWV LQ�\RXU�SROLWLFDO�SDUW\��WKHQ�
ZK\� GR� \RX� QRW� RIIHU� WKHLU� VHUYLFH"�:H� UHFNRQ� WKDW� WKH� DSSRLQWPHQW�
V\VWHP� LV� RQH� RI� WKH� FKDQQHOV� WKURXJK�ZKLFK� WR� VHUYH� WKH� FRPPXQLW\��
DQG�WKXV�ZH�RIIHU�VRPH�WDOHQWV�WR�WKH�*RYHUQPHQW�IRU�FRQVLGHUDWLRQ��ZK\�
QRW"� :K\� VKRXOG� ZH EH� VKDPHIXO"� :K\� VKRXOG� WKDW� EH� FRQVLGHUHG�
�XQGHU�WKH�WDEOH�GHDOV�"�,�GR�QRW�WKLQN�WKLV�VKRXOG�EH�SHUFHLYHG�DV�VXFK�
%HVLGHV��DV�UHJDUGV�GHFODUDWLRQ�RI� LQWHUHVW�� ,�RSLQH�WKDW� LI�GHFODUDWLRQ�RI�
LQWHUHVW� LV� QHFHVVDU\�� LW� LV� SUREDEO\� DOO� WKH� PRUH� QHFHVVDU\� IRU� WKH�
RUJDQL]DWLRQV�WKDW�DSSRLQW�XV�WR�GHFODUH�WKHLU�LQWHUHVWV��$V�,�DP�DSSRLQWHG�
WR�WKH�+RQJ�.RQJ�7RXULVP�%RDUG��,�KDYH�QRW�WDNHQ�D�VLQJOH�SHQQ\��EXW�
RQ� WKH� FRQWUDU\�� PD\� HYHQ� KDYH� WR� SD\� D� ORW�� 6R� LW� VKRXOG� GHFODUH�
LQWHUHVWV�WR�PH�LQVWHDG�
$V� IDU� DV� '&V� DUH� FRQFHUQHG�� ,� XQGHUVWDQG� WKDW� PDQ\� SHRSOH� KDYH�
DFWXDOO\�SXW�LQ�D�ORW�RI�HIIRUWV��HYHQ�PRUH�WKDQ�WKRVH�HOHFWHG�PHPEHUV��,�
DP� QRW� PDNLQJ� D� JHQHUDO� FRPSDULVRQ�� EXW� RQO\� UHPDUN� RQ� LQGLYLGXDO�
VLWXDWLRQV��7KHUHIRUH��,�GR�QRW�WKLQN�LW�LV�QHFHVVDU\�WR�GHFODUH�LQWHUHVWV�RQ�
WKH�SURYLVLRQ�RI�VHUYLFH�WR�WKH�SHRSOH��DQG�WKLV�DOVR�GHSHQGV�RQ�WKH�OHYHO�
RI�SHUVRQDO�FRQWULEXWLRQ�
,Q� FRQFOXVLRQ�� ,� WKLQN� WKDW� VRPH� SHRSOH� KDYH� DFWXDOO\� PDGH� D� ORW� RI�
LQVXOWLQJ� UHPDUNV� WRGD\�² WKHUH� LV� D� FOHDU� GLYLVLRQ� EHWZHHQ� JRRG� DQG�
LO�� ,I� \RX� D W� WKH� D L �� K Q� RX� H� H LO� ,I� \RX� D H�



HYLO�� ,I� \RX� DFFHSW� WKH� DSSRLQWPHQW�� WKHQ� \RX� DUH� HYLO� ² ,I� \RX� DUH�
GLVVDWLVILHG�ZLWK� WKH� V\VWHP��ZH�GHILQLWHO\�XQGHUVWDQG� DQG� UHVSHFW� \RX��
+RZHYHU��LI�\RX�LQVXOWLQJO\�PDNH�VZHHSLQJ�JHQHUDOL]DWLRQV�DJDLQVW�WKRVH�
ZKR�KDYH�PDGH�FRQWULEXWLRQ��WKHQ�,�FRQVLGHU�LW JURVVO\�XQIDLU��:H�LQ�WKH�
/LEHUDO� 3DUW\�� RI� FRXUVH�� ZLOO� RSSRVH� WKH� PRWLRQ� WRGD\�� 7KDQN� \RX��
0DGDP�3UHVLGHQW


