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%ODFN�WR�SOD\�
�
,W� ORRNV� OLNH� %ODFN� LV� LQ� WURXEOH� ��
WKH� WKUHDW� ��ËI��� LV� YHU\� VHULRXV��
:KDW�FDQ�KH�GR"��

�
&KHVV�7RGD\�1HZV�

�
&KHVV�7RGD\�DQG�,&&�
*0�$OH[�
%DEXULQ�
UHSRUWV�

�
�

Q� 0D\� RXU�
UHDGHUVKLS� JUHZ�
IDVW��WKDQNV�WR�WKH�

UHFHQW� DQQRXQFHPHQW� DERXW� &7� RQ�
,&&�� 7KH� ,QWHUQHW� &KHVV� &OXE� LV�
FHUWDLQO\� WKH� PRVW� SRSXODU� SODFH� WR�
SOD\� FKHVV� RQOLQH� IRU� VHULRXV� FKHVV�
DGGLFWV�� ,� JR� WKHUH� RIWHQ� P\VHOI� ¥�
VRPHWLPHV� IRU� DQ� RGG� JDPH� RU� FKDW��
VRPHWLPH� WR� JLYH� DQ� RQOLQH� OHVVRQ�� ,I�
\RX� DUH�DQ� ,&&�PHPEHU�� \RX�FDQ� WRS�
XS� \RXU� &7� DFFRXQW� ZLWK� D� ����
GLVFRXQW�¥�ZKLOH�RQ�,&&��W\SH�
F�RIIHU� ,ULVK%HDU� $PRXQW� <RXU�
1DPH�<RXU�H�PDLO�DGGUHVV�
,QVWHDG� RI� �DPRXQW�� W\SH� ��� IRU� ��
PRQWK�VXEVFULSWLRQ�����¥�IRU���PRQWKV�
DQG� ��� IRU� DQ� DQQXDO� VXEVFULSWLRQ��
$OVR��GR�QRW�IRUJHW�WR�PHQWLRQ�WKDW�\RX�
DUH�DQ�H[LVWLQJ�VXEVFULEHU��
�

)RU�PRUH�LQIRUPDWLRQ�RQ�FKHNHOV�UHDG�
ZZZ�FKHVVFOXE�FRP�KHOS�FKHNHOV��
�
'RQ
W�ZDLW�WRR�ORQJ�¥�WKLV�RIIHU�LV�JRRG�
RQO\�XQWLO�0D\�����
�

♦ &7�$SULO�/RWWHU\�
�
)RU�WKRVH�UHDGHUV��ZKR�DUH�QRW�IDPLOLDU�
ZLWK� &7� ORWWHULHV�� ,
G� OLNH� WR� PHQWLRQ�
WKDW� DOO� SDLG� PHPEHUV� HQWHU� D� GUDZ�
HYHU\� PRQWK�� ZLWK� D� FKDQFH� WR� ZLQ� D�
TXDOLW\�ERRN�¥�VRPHWLPHV�ZLWK�&7�\RX�
JHW�HYHQ�PRUH�WKDQ�\RXU�KRSHG�IRU��,Q�
$SULO�WKH�SUL]H�ZDV�)XQGDPHQWDO�&KHVV�
(QGLQJV� E\� *0� .DUVWHQ� 0XHOOHU� DQG�
,0� )UDQN� /DPSUHFKW� DQG� WKH� OXFN\�
ZLQQHU� ZDV� (H� +HQJ� &KLQ� IURP�
6LQJDSRUH�� ,Q� 0D\� ZH� ZLOO� KDYH� 1HZ�
,Q�&KHVV�<HDUERRN�1R�����DV�WKH�SUL]H�
LQ�RXU�GUDZ��
�
♦ 1HZ�IDFHV�LQ�&KHVV�7RGD\�
�
$V�\RX�KDYH�SUREDEO\�QRWLFHG��WKH�&7�
WHDP�NHHSV�RQ�JURZLQJ��/DVW�ZHHN�,0�
0D[LP� 1RWNLQ� VWDUWHG� ZULWLQJ� IRU� XV�
DQG� ,� KRSH� \RX� ZRXOG� DJUHH� WKDW� KH�
PDGH� D� YHU\� JRRG� VWDUW�� *0� 3HWHU�
.LULDNRY�LV�JRLQJ�WR�MRLQ�XV�VRRQ�¥�KH�
ZLOO�KDYH�D�PRQWKO\� FROXPQ�RQ�FKHVV�
RSHQLQJV�� ,� DOVR� KRSH� WKDW� ,0�
<RFKDQDQ� $IHN� ZLOO� ZULWH� IRU� &7�
DERXW�FKHVV�FRPSRVLWLRQ��$OO�LQ�DOO��WKH�
SDSHU� ZLOO� EHFRPH� HYHQ� EHWWHU�� <RX�
FDQ� VHH� LQIRUPDWLRQ� DERXW� RXU�
FRQWULEXWRUV�RQ�WKH��:KR
V�:KR�LQ�&7��
SDJH��
�
♦ <RX�FDQ�KHOS�&KHVV�7RGD\��
�
:KLOH� &7� LV� JURZLQJ�� ZH� FRXOG� GR�
ZLWK� PRUH� VXEVFULEHUV�� $V� ZH� KDYH� D�
YHU\� OR\DO� UHDGHUVKLS� �DERXW� ������ ��
RI�RXU� UHDGHUV� UH�VXEVFULEH��� ,� UHFNRQ�
WKDW� WKH� PDLQ� SUREOHP� LV� WKDW� &7� LV� D�
UHODWLYHO\� OLWWOH�NQRZQ� SDSHU�� ,
OO� JLYH�
\RX�DQ�H[DPSOH��LQ�)HEUXDU\�,�ZHQW�WR�
1RUZD\� DQG� PHW� ZLWK� RYHU� ���� FKHVV�
SOD\HUV��,�EHW�WKDW�OHVV�WKDQ���KDG�HYHU��
KHDUG� DERXW� &KHVV� 7RGD\�� ,� EHOLHYH�
WKDW� WKHUH� DUH� RYHU� ������� UHJLVWHUHG��
�

,�

&7����������
7KH�)LUVW�'DLO\�&KHVV�1HZVSDSHU�RQ�WKH�1HW�
(GLWRUV��*0�$OH[DQGHU�%DEXULQ��*0�5XVODQ�6FKHUEDNRY�DQG�,0�9ODGLPLU�%DUVN\��
&7����������0D\���
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&7����������3DJH���RI���

�
SOD\HUV� LQ� WKH� 86$� DQG� RYHU� ���������
UHJLVWHUHG� SOD\HUV� LQ� *HUPDQ\�� QRW� WR�
PHQWLRQ� RWKHU� �QXPHURXV�� FRXQWULHV��
ZKHUH� FKHVV� LV� SRSXODU�� 1HW� DFFHVV� LV�
DYDLODEOH� IRU� PDQ\�� WKH� ODQJXDJH�
EDUULHU� LV�QRW� WRR�VHULRXV�QRZ�DQG�WKH�
SULFH�RI�&7�VXEVFULSWLRQ�LVQ
W�WKDW�KLJK��
7KXV� ,� VHH� RXU� PDLQ� JRDO� DV� EHLQJ� WR�
UHDFK�RXW�WR�PRUH�FKHVV�SOD\HUV��&7�LV�
PDNLQJ� GHDOV� ZLWK� FKHVV� PDJD]LQHV�
DURXQG� WKH� ZRUOG� DQG� KRSHIXOO\� WKLV�
ZLOO�FRPH�WR�IUXLWLRQ�VRRQ��LQWURGXFLQJ�
&7�WR�FKHVV�IDQV�LQ�PDQ\�FRXQWULHV��
�
0HDQZKLOH� ,� ZRXOG� OLNH� WR� DSSHDO� WR�
RXU� H[LVWLQJ� UHDGHUV� ¥� SOHDVH� KHOS� XV�
E\�VSUHDGLQJ�WKH�JRRG�ZRUG�DERXW�&7�
¥�GR�LW�RQOLQH��LQ�\RXU�FOXEV�DQG�DW�WKH�
WRXUQDPHQWV�ZKHUH�\RX�SOD\��)HHO�IUHH�
WR� IRUZDUG� D� IHZ� &7� LVVXHV� WR� \RXU�
FKHVV� IULHQGV� DQG� SOHDVH� SRVW� SULQWHG�
LVVXHV� LQ� \RXU� FKHVV� FOXEV� DQG� DW�
WRXUQDPHQWV�� � &XUUHQWO\� &7� LV� WKH�
RQO\� JOREDO� FKHVV� GDLO\�� VR� SOHDVH�
VXSSRUW�LW��
�

®®®�
�
♦ ,�ZRXOG�OLNH�WR�GUDZ�\RXU�DWWHQWLRQ�
WR�WKH�RQOLQH�FKHVV�DXFWLRQ��ZKLFK�LV�LQ�
SURJUHVV�DW�7KH�*0�6TXDUH�ZHEVLWH���
ZZZ�JPVTXDUH�FRP�FKHVVDXFWLRQ��
�
7KHUH� DUH� PDQ\� LQWHUHVWLQJ� ORWV��
LQFOXGLQJ� D� ERRN� VLJQHG� E\� WKH� JUHDW�
3DXO�.HUHV��7KH�ILUVW�KDOI�RI�WKH�DXFWLRQ��
ILQLVKHV� RQ� 6XQGD\� DQG� WKH� VHFRQG�
�ELJJHU�� KDOI�LV� VFKHGXOHG� IRU� QH[W�
ZHHN�� 7R� ELG�� RQH� QHHGV� WR� UHJLVWHU��
EXW� HYHU\RQH� LV� ZHOFRPH� WR� KDYH� D�
ORRN��

�
7KH�$OHNKLQH�'HIHQFH�
/LYHV���
�
�

�ZRXOG� OLNH� WR� FRQFOXGH� WKH� VWRU\�
DERXW�P\�UHFHQW�WULS�WR�)UDQFH�DQG�
(QJODQG� ZLWK� WKH� IROORZLQJ� JDPH�

IURP�WKH��1&/���
�
�1RWH�E\�*.%���6HH�&7�����DQG�&7�
������ DOVR� &7����� DQG� LQIR� DQG� SJQ�
ILOHV�DW�EFPFKHVV�FR�XN��

�
-�3ODVNHWW��������
$�%DEXULQ��������

�1&/��������������������%���
1RWHV�E\�*0�$OH[DQGHU�%DEXULQ�
�
���$OWKRXJK�ZH�RIWHQ�SOD\�LQ�WKH�VDPH�
WRXUQDPHQWV�� WKLV� ZDV� P\� ILUVW� JDPH�
DJDLQVW� -LP� 3ODVNHWW�� +H� LV� D� YHU\�
GDQJHURXV�SOD\HU��VR�,�GHFLGHG�WR�VWLFN�
WR�P\�WUXVWHG�RSHQLQJ��%HVLGHV��,�KDYH��
QRW�VHHQ�KLP�IDFH�LW�RIWHQ��
��H�� ®I�� ��H�� ®G�� ��G�� G�� ��®I��
�'��
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�����J��
���+HUH�,�RIWHQ�YDU\���,�FDQ�SOD\�����F���
����J�� RU� ����J��� ZKLFK� PDNHV�
SUHSDUDWLRQ�KDUGHU� IRU�P\�RSSRQHQWV��
���H��H��
�������F�� ZLWK� WKH� LGHD� ���¥�� �[I��
���[I�� G[H�� ��G[H�� H�� LV� DQRWKHU�
SRSXODU�OLQH���WKH�)ORKU�9DULDWLRQ��
��K��
���,W� LV� XVXDOO\� JRRG� IRU� :KLWH� WR�
LQFOXGH�K��K��KHUH��
�����K��
��������[I�"�� LV�GXELRXV�IRU�DIWHU����[I��
%ODFN�KDV�QR�WLPH�IRU����G[H���
���¥�� �H�� ��F�� ®E�� ��®F�� �¥��
����H���'��
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���7KLV� LV� D� YHU\� FRPPRQ� SRVLWLRQ� LQ�
WKH�$OHNKLQH�'HIHQFH��
�����D��
���+HUH� %ODFN� FDQQRW� MXVW� GHYHORS� KLV�
ODVW� SLHFH� �� �����®F�"� OHDGV� WR� WURXEOH�
DIWHU� ���H[G�� F[G�� ���G�� H[G��
���®[G�� ®[G�� ����[G�� �J��� ,QVWHDG���
�����G�� LV� WKH� PDLQ� OLQH� KHUH�� EXW� ,��

,�
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&7����������3DJH���RI���

�
ZDQWHG� WR�VXUSULVH�P\�RSSRQHQW��7KH�
SRLQW� RI� %ODFN
V� ODVW� PRYH� LV� WKDW� LW�
YDFDWHV� WKH� D��VTXDUH�� VR� %ODFN� QRZ�
ZDQWV�WR�WDNH�RQ�I��DQG�F���
���H[G��
���%ODFN
V� LGHD� ZRUNV� ZHOO� DIWHU�
���ËF�"�� �[I�� ����[I�� ®[F�� ����[E��
ËD�� DQG� %ODFN� LV� ILQH�� $IWHU� ���E�� G��
���F�� ®F�� ���E�� ®F�� WKH� PRYH� ���D��
D��WXUQV�RXW�WR�EH�TXLWH�XVHIXO�WRR���
�����F[G�����F��"��'��
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���7KLV� LV� D� YHU\� LQWHUHVWLQJ� PRYH� ��
:KLWH� ZDQWV� WR� WDNH� DGYDQWDJH� RI� KLV�
EHWWHU� GHYHORSPHQW�� 0RUH� FRPPRQ� LV�
����E��� IRU� H[DPSOH�� �����®�G��
���ËDF�� ËF�� ���®G�� �[H�� ���®[H��
�J�"�� ����[J�� �[J�� ���®H�� �H��
���F�� $QDQG�0RUR]HYLFK�� 0RVFRZ�
������
�����G[F��
��������®F�� ����E�� �F�� ���F[G�� �[G��
���ËDF��®F�����G��H[G�����®[G���E��
���ËIG���®�H������F���[F�����Ë[F��
�[I������[I��®F�����®H���D������F��
®�H�� ���ËG�� ËIF�� ����[F�� Ë[F��
���Ë[F�� ®[F�� ���®I�� �¥�� 0HVWHO�
.RYDFHYLF��3ORYGLY��������
���G[F��®�G�����E��D��
���,�VSHQW����PLQXWHV�RQ�WKLV�PRYH��EXW�
,�DP�QRW� VXUH�ZKHWKHU� LW�ZDV� WKH�EHVW�
RSWLRQ�� ,� GLG� QRW� OLNH� �����E�� ���F[E��
®[E�� ����[G�� �[G���� EXW� �����®F��"�
FRXOG�EH�ZRUWK�WU\LQJ��
���D��D[E�����D[E��Ë[D������[D��
®F�����ËG����'��
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���7KLV� LV� D� YHU\� XQSOHDVDQW� PRYH� IRU�
%ODFN��
������F��
���1RW� WKH� EHVW� VTXDUH� IRU� WKH� TXHHQ��
EXW� WKH� FKRLFH� ZDV� QRW� JUHDW��
�����®[E�� ���®H���� RU� ������[I��
����[I�� ®[E�� ����D�� ®F�� ����[F��
E[F������D�����
����D��ËG��
���,�DP�QRW�VXUH�DERXW�WKLV�PRYH�QRZ��
DV�LW�DOORZV�:KLWH�WR�JDLQ�PRUH�VSDFH��
���J����J�����E��®FE��"��'���
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���$� 3DUDGR[LFDO� PRYH�� 2I� FRXUVH�� ,�
KHDUG�WKDW�NQLJKWV�VKRXOG�EH�SODFHG�LQ�
WKH�FHQWUH��EXW� ,�ZDV�QHYHU� VXUH�ZK\��
���� $IWHU� WKH� 
QRUPDO
� PRYH� �����®FH��
:KLWH�ZRXOG�H[FKDQJH�D�IHZ�SLHFHV���
���®[H�� ®[H�� ���Ë[G��� �� LQFUHDVLQJ�
KLV�NLQJ
V�VDIHW\�DQG�WKH�LPSRUWDQFH�RI�
KLV�TXHHQVLGH�SDZQ�PDMRULW\��
����D��
���7KLV�LV�D�YHU\�GRXEOH�HGJHG�PRYH��,�
EHOLHYH� WKDW� EHWWHU� ZDV� ����F�� DQG�
:KLWH� NHHSV� VRPH� DGYDQWDJH�� IRU�
H[DPSOH� DIWHU� �����ËH�� ���®D�� K���
�����ËH�����F��
���$IWHU� ���®D�� �F��� KHUH� ZH� FDQ� VHH�
WKH� GLIIHUHQFH� ZLWK� WKH� OLQH� ���4F����
%ODFN�LV�ILQH�DIWHU����®E��®[E�����ËF��
®G�����Ë[F��®[H�����I[H���F���
�����E[F�����E��K���'��
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���%ODFN� PDNHV� D� XVHIXO� PRYH��
ZHDNHQLQJ� WKH� HQHP\� NLQJ�� 7KLV� LV� D�
VWUDQJH� SRVLWLRQ� �� ZKLOH� LW� ORRNV� YHU\�
JRRG� IRU� :KLWH�� LQ� D� EULHI� SRVW�
PRUWHP�ZH�GLG�QRW�ILQG�DQ\WKLQJ�FOHDU��
IRU�KLP���
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&7����������3DJH���RI���

�
���ËF��
�������I��K[J�����K[J���E��"��
�����K[J�� ���K[J�� �G�� ���ËG��
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���1DWXUDOO\�� %ODFN� LV� QRW� LQWHUHVWHG� LQ��
UHSHDWLQJ� PRYHV� ZLWK� ������F��� +HUH�
-LP�KDG����PLQXWHV�OHIW��ZKLOH�,�KDG����
PLQXWHV�WR�PDNH����PRYHV���
���®D�� �F��� ���ËG�� �H������®F��
�G��
���7KH� G��ELVKRS� FHPHQWV� %ODFN
V�
SRVLWLRQ�� 1RZ� LW
V� FOHDU� WKDW� :KLWH�
GRHV� QRW� KDYH� WRR� PXFK� WR� VKRZ� IRU�
WKH�VDFULILFHG�SDZQ��
���®[G�� ®[G�� ���E�� �H�� ���J��
�F��
���7KLV� LV� ZKHUH� %ODFN
V� ��WK� PRYH�
FRPHV�LQ�KDQG\��
���ËG�� �E�� ����G�� �[G��
���Ë[G���E������G��ËE���'��
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7KH�WHUULI\LQJ�E�SDZQ�LV�ORVW��VR�:KLWH�
UHVLJQHG���¥��7LPH������¥������
�
�
6ROXWLRQ�WR�RXU�WDFWLFDO�SRVLWLRQ��
�
.REOHQFV�0RLVHHY��5LJD������
����I�����$V���J[I������[I��DQG����[K��
DOO�DOORZ�����I����:KLWH�UHVLJQHG���¥��
�
&RQWDFW� LQIRUPDWLRQ�� 'R� \RX� ZDQW�
WR� UHSRUW� D� WRXUQDPHQW� RU� KDYH� D�
VXJJHVWLRQ� FRQFHUQLQJ� &KHVV� 7RGD\"�
(�PDLO� XV� DW� FW#JPVTXDUH�FRP�� :H�
DOZD\V�DSSUHFLDWH�\RXU�FRPPHQWV�DQG�
IHHGEDFN��
�

�
3OHDVH�WHOO�\RXU�FKHVV�IULHQGV�DERXW�
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