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7R WKH )&& &RPPLVVLRQHUV�

, DP ZULWLQJ LQ UHVSRQVH WR WKH SURSRVHG PHUJHU RI $PHULFD 2Q�/LQH �$2/� DQG 7LPH :DUQHU
&RPPXQLFDWLRQV� :KLOH WKLV SURSRVDO KDV PXFK PHULW� DV WKH SHWLWLRQHUV KDYH PDGH YHU\ FOHDU� WKHUH
DUH WZR HOHPHQWV LQ WKH SURSRVDO WKDW JUHDWO\ FRQFHUQ PH� , ZRXOG KRSH WKDW WKH &RPPLVVLRQHUV
ZRXOG FDUHIXOO\ FRQVLGHU WKHVH LQ PDNLQJ WKHLU GHFLVLRQ�

7KH GHYHORSPHQW DQG HYROXWLRQ RI WKH ,QWHUQHW LV D VWXG\ LQ KRZ D V\VWHP ZLWKRXW DUWLILFLDO OLPLWV
FDQ H[FHHG DQ\RQH·V H[SHFWDWLRQV� 7KH ¶UXOHV RI WKH URDG· IRU WKH LQIRUPDWLRQ VXSHUKLJKZD\� VXFK DV
WKH\ DUH� KDYH EHHQ DJUHHG XSRQ E\ FRPPXQLW\ FRQVHQVXV DQG LV D PDUYHORXV H[DPSOH RI PDUNHW
IRUFHV DW ZRUN� 2QH RI WKH JXLGLQJ SULQFLSOHV HYROYHG ZLWKLQ WKH FRPPXQLW\ LV WKH RSHQ DQG IUHH
H[FKDQJH RI LQIRUPDWLRQ� PXFK DV WKHUH LV ZLWKLQ WKH DFDGHPLF HQYLURQPHQW WKDW IRVWHUHG WKH HDUO\
\HDUV RI WKH ,QWHUQHW� 1RW DW DOO SDUHQWKHWLFDOO\� , ZRXOG REVHUYH WKDW WKLV LV DOVR UHIOHFWLYH RI WKH
IUHHGRPV JXDUDQWHHG XQGHU WKH )LUVW $PHQGPHQW WR WKH &RQVWLWXWLRQ�

7KH SURSRVHG PHUJHU DV VHW IRUWK LQ SURFHHGLQJ � ����� FRQWDLQV ODQJXDJH FRQWUDU\ WR WKLV SULQFLSOH�
6SHFLILFDOO\� WKH SURSRVDO VWDWHV WKDW�
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7KLV ODQJXDJH LV TXLWH IULJKWHQLQJ� JLYHQ WKDW LW JUDQWV OLFHQVH WR FHQVRU WR D FRUSRUDWH HQWLW\ VXEMHFW
WR ERWWRP OLQH HFRQRPLF IRUFHV� 2XU JXDUDQWHH XQGHU WKH &RQVWLWXWLRQ ZDV GHVLJQHG E\ LWV DXWKRUV
WR EH EH\RQG WKRVH IRUFHV IRU JRRG UHDVRQ� 7KH\ UHFRJQL]HG WKDW VXFK D IXQGDPHQWDO ULJKW WR
IUHHGRP FRXOG QHYHU EH HIIHFWLYHO\ RYHUVHHQ E\ D SXUHO\ FRPPHUFLDO� RU HYHQ SROLWLFDO� HQWLW\� ,
EHOLHYH WKDW WKH &RPPLVVLRQHUV ZRXOG EH ZHOO VHUYHG WR UHPHPEHU WKDW H[DPSOH� DQG PRYH WR VWULNH
WKDW ODQJXDJH IURP WKH SURSRVDO�

0\ VHFRQG FRQFHUQ LV UHODWHG� DOWKRXJK LW FRXOG QHYHU KDYH EHHQ IRUHVHHQ E\ RXU )RXQGLQJ )DWKHUV�
%DQGZLGWK� WKDW LV WKH DPRXQW RI GDWD WKDW FDQ EH WUDQVPLWWHG SHU XQLW RI WLPH� LV IXQGDPHQWDO WR WKH
DELOLW\ WR FRPPXQLFDWH RQ WKH ,QWHUQHW� ,Q WKH QRW VR GLVWDQW SDVW� FRPPXQLFDWLRQ RQ WKH ,QWHUQHW
ZDV OLPLWHG WR VKRUW� W\SHG PHVVDJHV� PXFK OLNH WKH WHOHJUDSK DQG WHOHW\SH FRPPXQLFDWLRQV WKDW
SUHFHGHG WKH LQWHUQHW� 7KH DGYHQW RI WHFKQRORJ\ WKDW LQFUHDVHV DYDLODEOH EDQGZLGWK KDV SURPSUWHG
DQ H[SORVLRQ RI FUHDWLYLW\� ZLWK VRXQG� FRORU DQG PRWLRQ DGGLQJ WR ERWK WKH DOOXUH DQG
DUPDPHQWDULXP RI WKLV PHGLXP� +HUH DJDLQ� 7LPH :DUQHU &RPPXQLFDWLRQ SURSRVHV WR KROG D
QRRVH DURXQG WKH DYDLODEOH EDQGZLGWK� DQG� VXEMHFW WR WKHLU ZKLP DORQH� FKRNH RII DFFHVV WR WKRVH
WKH\ GHHP XQDFFFHSWDEOH� 6SHFLILFDOO\� WKH\ VWDWH�

,) 7,0( :$51(5 '(7(50,1(6 7+$7 7+( 68%6&5,%(5 +$6 )$,/(' 72 &203/<
:,7+ 7+( 6(59,&(
6 67$1'$5'6 2) &21'8&7 25 /,0,76 21 %$1':,'7+
87,/,=$7,21� 7,0( :$51(5 0$< 6863(1' 68%6&5,%(5
6 $&&2817�



$UJXPHQW KDV EHHQ PDGH WKDW VLQFH WKH QHZ 7LPH :DUQHU RZQV WKH LQIUDVWUXFWXUH� WKH\ VKRXOG EH
DOORZHG WR GHWHUPLQH KRZ WKHLU SURSHUW\ LV XVHG� , ZRXOG FRXQWHU� DV , KRSH ZRXOG WKH
&RPPLVVLRQHUV� WKDW DFFHVV LV DQDORJRXV WR WKH XVH RI WKH WHOHSKRQH� 7KHUH� EDUULQJ DFWXDO
LQWHUIHUHQFH ZLWK WKH SK\VLFDO RSHUDWLRQ RI WKH HTXLSPHQW� WKH FRXUWV DORQH FDQ GHWHUPLQH ZKHWKHU
VXFK FRQVWUXFWV DV ¶FRPPXQLW\ VWDQGDUGV· RU ¶DFFHSWDEOH XVH· KDYH EHHQ YLRODWHG� $OORZLQJ 7LPH
:DUQHU WR IXQFWLRQ DV VWDWHG LQ WKHLU SURSRVDO ZRXOG HIIHFWLYHO\ UHJXODWH DZD\ D SXEOLF JRRG� DQG
VKRXOG QRW� LQ P\ RSLQLRQ� EH DOORZHG�

,W DSSHDUV WKDW WKH &RPPLVVLRQHUV ZLOO DSSURYH WKH $2/�7LPH :DUQHU PHUJHU LQ VRPH IRUP� 7KLV
LV QRW QHFHVVDULO\ D EDG WKLQJ� DQG , GR QRW REMHFW WR WKH PHUJHU SURYLGHG FHUWDLQ FKDQJHV KDYH EHHQ
PDGH WR WKH SURSRVDO DV SXEOLVKHG� , GR REMHFW� KRZHYHU� WR JUDQWLQJ D FRUSRUDWH HQWLW\ WKH ULJKW WR
GHWHUPLQH ZKHWKHU RU QRW , DP DOORZHG WR H[HUFLVH P\ FRQVWLWXWLRQDOO\ JXDUDQWHHG IUHHGRPV� DQG ,
GR REMHFW WR FHGLQJ D SXEOLF JRRG WR D FRUSRUDWH HQWLW\� ,I WKHVH LVVXHV FDQ EH DGGUHVVHG WR WKH
VDWLVIDFWLRQ RI WKH &RPPLVVLRQHUV� DQG WR WKH ,QWHUQHW FRPPXQLW\� WKHQ , EHOLHYH WKDW 7LPH
:DUQHU·V SURSRVDO ZLOO EH D QHW EHQHILW WR DOO XVHUV RI WKHLU VHUYLFH� ,I WKH\ DUH QRW DGGUHVVHG� WKH
FRUSRUDWL]DWLRQ RI WKH ,QWHUQHW ZLOO KDYH DGYDQFHG LWVHOI JUHDWO\ DW WKH H[SHQVH RI RXU MRLQW DQG
VHYHUDO IUHHGRPV�


