
 

 
 

 
 
 
 
 
 
 
 
 

September 27, 2017 
 
 
Ms. Susan Desmond-Hellmann 
Lead Director 
Facebook, Inc. 
1601 Willow Road 
Menlo Park, CA 94025 
 
RE:  Call for Greater Disclosure on Fake News and Election Interference 
 
Dear Ms. Desmond-Hellmann, 
 
As Facebook’s role in the proliferation of fake news and election interference has escalated and 
further come to light in recent weeks, undoubtedly going from bad to worse, I write to call for 
greater disclosure, transparency, and accountability at the highest levels of the company.   
 
As an institutional investor with a financial stake in Facebook, and as a public official that 
vehemently seeks to preserve the integrity of our election systems and democratic processes, I 
implore company leaders to take decisive action before this issue spirals further out of control.   
 
It is clear that the recent revelation – that over 3,000 advertisements were bought by suspected 
Russian operatives during the 2016 presidential campaign – only scratches the surface of 
harmful and illegal activity on Facebook.  It is now in the company’s best interest to adopt a 
more open, transparent, and collaborative approach, one that allows a cross-section of industry 
experts, public officials, and investigators to more effectively diagnose, deliberate, and fix this 
problem. 
 
I initially contacted you on April 18, 2017, to underscore how the threat of fake news on 
Facebook could hurt shareholder value and democratic institutions.  I emphasized that 
Facebook’s response to this problem would be strengthened by transparent disclosures, open 
reporting, and inclusive discussions with shareholders, industry experts, and public officials.   
 
To date, disclosures, reporting, and discussions have been minimal, highly guarded, and 
inadequate.  Facebook has largely kept investors, experts, and public officials in the dark, 
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despite calls for more transparency, open dialogue, and hard numbers.  Data has only been 
disclosed in bits and pieces, and it is clear that the company prefers to talk in generalities as 
opposed to hard numbers.   
 
While I understand Facebook’s desire to contain the issue, tread cautiously, and respect privacy 
concerns, company leaders now stand at a critical juncture.  The magnitude of the problem, 
Facebook’s inadequate response to date, and Facebook’s heightened exposure to substantial 
regulatory, legal, and reputational risks, require decisive action.  Company shareholders, and 
the public at large, need to know (1) the extent of illegal and fraudulent activity on Facebook, 
(2) the success of current efforts to stem said activity, and (3) more broadly, what industry-
wide measures are needed to prevent the proliferation of misinformation and election 
interference while respecting First Amendment rights.   
 
I recognize there is no easy remedy to this problem, and I appreciate the complexity of the 
situation.  Furthermore, I appreciate Facebook’s recent promises to tackle the issue, take 
responsibility for its role in the matter, and provide more detailed information to federal 
investigators.  Now, what is needed is greater disclosure and transparency to help build a 
better-informed, more capable, more unified nationwide response effort that can effectively 
counter the spread of undemocratic, disreputable, and harmful activity on social media.   
 
This is the opportunity for Facebook to step forward as an industry innovator, build trust and 
new partnerships with public officials and investors, mitigate long-term risks to shareholder 
value, and stand up for core values – like honesty, integrity, and responsibility – that define our 
national character.    
 
I look forward to your response and welcome the opportunity to discuss this issue further. 
 
 
Sincerely, 
 

 
 

Michael Frerichs 
Illinois State Treasurer 
 
 
 
 
 
 
 


