
7KLV�LVVXH�LV�SUHSDUHG�E\�*0�$OH[DQGHU�%DEXULQ��WHFKQLFDO�HGLWRU�*UDKDP�%URZQ�
6XEVFULSWLRQ�LV����(XURV�IRU���PRQWKV��)RU�IXUWKHU�GHWDLOV�SOHDVH�UHIHU�WR�KWWS���ZZZ�FKHVVWRGD\�QHW��

&7���������3DJH���RI���

�
�
�

�
�

�

&KHVV�7RGD\�
$QQLYHUVDU\��
�
*0�$OH[�
%DEXULQ�
FHOHEUDWHV�RXU�
DQQLYHUVDU\�
ZLWK�D�ORRN�DW�
WKH�KLVWRU\�RI�
&7��
�

RGD\� LV�
D� VSHFLDO�
GD\� IRU� WKH� &7� WHDP�� DV� ZH�

KDYH� UHDFKHG� LVVXH� 1R�� ����� 3HUKDSV�
LQ� WKH� IXWXUH� VXFK� DQQLYHUVDULHV� ZLOO�
EHFRPH�URXWLQH��EXW� IRU�QRZ�LW�EULQJV�
D� VHQVH� RI� H[FLWHPHQW� WR� PH�� +HUH� ,�
ZRXOG�OLNH�WR�ORRN�EDFN�DQG�WDON�DERXW�
WKH�KLVWRU\�RI�&KHVV�7RGD\�¥�KRSHIXOO\�
LW� ZLOO� EH� RI� LQWHUHVW� WR� RXU� UHDGHUV��
SDUWLFXODUO\�WKH�QHZ�RQHV��
�
&7� VWDUWHG� LQ� 1RYHPEHU� ������ 7KDW�
DXWXPQ� ,� JRW� DQ� LGHD� WKDW� WKHUH� ZDV�
HQRXJK�QHZV�LQ�WKH�FKHVV�ZRUOG�WR�ILOO�
D� JRRG� IHZ� SDJHV� HYHU\� GD\��
SDUWLFXODUO\�LI�RQH�SUHVHQWHG�DQQRWDWHG�
JDPHV�� DV� ZHOO� DV� QHZV�� ,Q� D� ZD\�� ,�
ZDV� LQVSLUHG� E\� WKH� VXFFHVV� RI� P\�
&RIIHH� %UHDN� &KHVV� QHZVOHWWHU�� <HW��
&7� ZDV� D� PXFK� PRUH� DPELWLRXV�
SURMHFW�� ZKLFK� FOHDUO\� UHTXLUHG� D�
GHGLFDWHG� WHDP�� )RUWXQDWHO\�� ,� KDG�
JRRG�FRQWDFWV�DQG�VRRQ�&7�JRW�D� IHZ�
PHPEHUV�DERDUG�¥�,0�9ODGLPLU�%DUVN\�
DQG� *0� 5XVODQ� 6FKHUEDNRY� VWDUWHG� WR�
ZULWH� IRU� LW�� ZKLOH� *UDKDP� %URZQ�
EHJDQ� WR�HGLW� LW��$W� WKH�EHJLQQLQJ�7LP�
+DUGLQJ�� HGLWRU� RI� &KHVV� 0DLO�� DOVR�
KHOSHG��
�
:KLOH� ,� KDG� NQRZQ� 5XVODQ� VLQFH� ZH�
ZHUH� NLGV�� DQG� PHW� 9ODGLPLU� ZKHQ� ,�
ZDV�����ZLWK�*UDKDP�LW�ZDV�D�GLIIHUHQW�
DQG�TXLWH�DQ�DPD]LQJ�VWRU\��)RU�PRUH�
WKDQ� D� \HDU� ZH� ZRUNHG� WRJHWKHU��
H[FKDQJHG� QXPHURXV� H�PDLOV�
SUDFWLFDOO\� HYHU\� GD\�� EXW� QHYHU�
DFWXDOO\� PHW�� 2QO\� UHFHQWO\� *UDKDP�
DQG�,�PHW�LQ�%LUPLQJKDP�¥�WKHUH�LV�WKH�
SRZHU� RI� WKH� ,QWHUQHW� IRU� \RX�� -LPP\��
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$GDPV� �HGLWRU� RI� &KHVV� 0RQWKO\��
UHFRPPHQGHG� *UDKDP� WR� PH� DQG� ,�
FDQQRW�WKDQN�-LPP\�HQRXJK�IRU�WKDW��
�
5DOSK�0DUFRQL�LV�RXU�RWKHU�HGLWRU��ZKR�
SXWV�D�ORW�RI�HIIRUW�LQWR�&7��,�DP�\HW�WR�
PHHW� KLP� �KRSHIXOO\� WKDW� GD\� ZLOO�
FRPH���� EXW� LW� KDV� EHHQ� D� SOHDVXUH� WR�
ZRUN� WRJHWKHU�� 7KH� FRPPLWPHQW� RI�
5DOSK�DQG�*UDKDP�LV� WKH�PDLQ�UHDVRQ�
WKDW�� GHVSLWH� OLYLQJ� LQ� GLIIHUHQW�
FRXQWULHV�� ZH� KDYH� QRW� IDLOHG� WR�
GHOLYHU�D�VLQJOH�LVVXH�LQ�����GD\V��
�
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*UDQGPDVWHU� 0LNKDLO� *ROXEHY� ZURWH�
IRU� &7� IRU� D� ZKLOH� DQG� ZH� VWD\� LQ�
WRXFK�� +H� LV� TXLWH� EXV\� SOD\LQJ�� DQG�
ZULWLQJ� ERRNV�� EXW� ,� KRSH� WR� VHH� KLP�
ZRUNLQJ� IRU� &7� DJDLQ�� $QG� ZKR�
NQRZV�� SHUKDSV� WKH� &7� WHDP� ZLOO�
H[SDQG� LQ� WKH� IXWXUH� ¥� ZKLOH� ZH� DUH�
QRW� SODQQLQJ� DQ\� ,32� RQ� 1$6'$4��
&KHVV� 7RGD\� KDV� VXUYLYHG� WLPHV� WKDW�
KDYH� SURYHG� YHU\� GLIILFXOW� IRU� PDQ\�
1HW� FRPSDQLHV�� 2XU� UHDGHUVKLS� LV�
JURZLQJ��DOEHLW�VORZO\��DQG�ZLWK�PRUH�
SHRSOH� WXUQLQJ� WR� WKH� 1HW�� WKH� RQO\�
ZD\�LV�XS��
�
���� GD\V� LV� D� ORQJ� SHULRG�� GXULQJ�
ZKLFK� KDYH� ZH� GLVFXVVHG� GLIIHUHQW�
LGHDV� WR�PDNH�&7�EHWWHU��%XW� LW� VHHPV�
WKDW� RXU� IRUPDW� VXLWV� PRVW� RI� RXU�
UHDGHUV�ILQH�¥�GDLO\�QHZV��ZLWK�TXDOLW\��
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DQQRWDWHG� JDPHV� DQG� RFFDVLRQDO�
LQWHUYLHZV��7KLV�LV�ZKDW�FDPH�DFURVV�LQ�
WKH�SROOV�DQG�LQ�H�PDLOV��:H�DUH�JRLQJ�
WR� VWLFN� WR� WKLV� IRUPDW�� ,� NQRZ� WKDW�
PRVW� UHDGHUV� ZRXOG� ORYH� WR� VHH� PRUH�
LQVWUXFWLRQDO�VWXII��DQG�WKLV�LV�RQH�DUHD�
ZKHUH� ZH� FDQ� LPSURYH�� SDUWLFXODUO\� LI�
ZH� FDQ� JHW� RWKHU� VWURQJ� SOD\HUV� WR�
ZULWH�IRU�WKH�SDSHU���
�
$QRWKHU�DUHD�RI�SRVVLEOH�LPSURYHPHQW�
LV� PDUNHWLQJ�� 5HFHQWO\� ,� ZHQW� WR�
1RUZD\� IRU� ��� GD\V� DQG� PHW� SHUKDSV�
RYHU�����SOD\HUV��,�UHFNRQ�WKDW�MXVW����
RI�WKHP�KHDUG�RI�&KHVV�7RGD\��,�JXHVV�
WKDW� VLWXDWLRQ� LV� VLPLODU� LQ� RWKHU�
FRXQWULHV�����
�
:H�GR�QHHG�PRUH�UHDGHUV�DQG�,�VHH�LW�
DV� P\� MRE� WR� SURPRWH� &7� PRUH�
HIIHFWLYHO\��,�VWLOO�KDYH�D�ORW�WR�OHDUQ�LQ�
WKLV� GHSDUWPHQW�� VR� LI� \RX� KDYH� LGHDV�
DQG�VXJJHVWLRQV��SOHDVH�OHW�PH�NQRZ�¥�
,�PD\�EH�VORZ�LPSOHPHQWLQJ�WKHP��EXW�
,�ZLOO� JHW� WKHUH�HYHQWXDOO\��0HDQZKLOH�
SOHDVH�KHOS�XV�E\�VSUHDGLQJ� WKH�ZRUG�
DERXW�&KHVV�7RGD\��:H�KDYH�FORVH� WR�
����UHDGHUV�� ,W� LV� IDLU� WR�VD\�WKDW�HYHU\�
FKHVV�SOD\HU��RQ�DYHUDJH��NQRZV�PRUH�
WKDQ� ��� FKHVV� SOD\HUV� ZLWK� H�PDLO�
DGGUHVV�� ,I� HYHU\RQH� PHQWLRQV� &7� WR�
KLV� FKHVV� IULHQGV� �SHUKDSV� IRUZDUGLQJ�
WR� WKHP�RQH� LVVXH��EH�LW�QHZV��PLGGOH�
JDPH� LQVWUXFWLRQV� RU� HQGJDPH� VWXII���
WKDW�ZRXOG�DOORZ�RYHU�������SHRSOH�WR�
OHDUQ� DERXW� XV�� 3OHDVH� KHOS� XV� WR�
SURPRWH� &KHVV� 7RGD\� ¥� EULQJ� D�
SULQWHG� FRS\� WR� \RXU� FOXE� RU� WR� D�
WRXUQDPHQW� ZKHUH� \RX� SOD\�� SRVW� DQ�
DQQRXQFHPHQW� RQ� QHZVJURXSV� RU� RQ�
\RXU�FOXE
V�:HE�VLWH��WHOO�\RXU�SDUWQHUV�
RQ� ,&&� DQG� RWKHU� VHUYHUV� ¥� WKH�
RSSRUWXQLWLHV� DUH� OLPLWOHVV�� :H� KDYH�
UH�GHVLJQHG� DQG� XSGDWHG� WKH� &7� VLWH�
�ZZZ�FKHVVWRGD\�QHW�� ¥� SOHDVH�
DGYHUWLVH�LW�WRR��7RJHWKHU�ZH�FDQ�PDNH�
WKLV�SXEOLFDWLRQ�HYHQ�EHWWHU��
�

0RQDFR������
�
1RZ� WR� WKH� FKHVV� QHZV�� 7KH� PDLQ�
VWRU\�LV�VWLOO�WKH�WRXUQDPHQW�LQ�0RQDFR��
ZKHUH� URXQG� �� ZDV� SOD\HG� RQ�
7KXUVGD\��7KHUH�ZHUH�WZR�SDUWLFXODUO\�
LQWHUHVWLQJ� PDWFKHV� LQ� WKDW� URXQG���
�

�
.UDPQLN�0RUR]HYLFK� DQG� 6KLURY�
%DUHHY�� .UDPQLN� ZDV� QRW� GRLQJ� ZHOO�
LQ�WKH�WRXUQDPHQW��������VR�REYLRXVO\�
KH� ZDV� NHHQ� WR� ILJKW� RQH� RI� WKH�
OHDGHUV�� +H� PDQDJHG� WR� ZLQ� LQ� UDSLG�
FKHVV� �D� SUHWW\� LQWHUHVWLQJ� JDPH� ¥�
FKHFN�LW�RXW�LQ�RXU�GDWDEDVH���
�

4XL]�7RGD\�
�

.UDPQLN�¥�0RUR]HYLFK�
5DSLG��0RQDFR������
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7KHLU� EOLQGIROG� JDPH� ZDV� D� UDWKHU�
XQHYHQWIXO� GUDZ�� EXW� .UDPQLN� KDV�
EHFRPH� WKH� ILUVW� SOD\HU� WR� UHVLVW�
0RUR]HYLFK� LQ� EOLQGIROG� FKHVV� LQ�
0RQDFR��
�
%HIRUH� URXQG� �� 6KLURY� ZDV� OHDGLQJ�
ZLWK��×�SRLQWV�RXW�RI����ZKLOH�%DUHHY�
ZDV� HTXDO� VHFRQG� RQ� �� SRLQWV�� 7KLV�
PDGH�WKHLU�GXHO�SDUWLFXODUO\�LPSRUWDQW��
8VXDOO\�6KLURY�LV�D�WRXJK�H[DPLQHU�IRU�
WKH� 0XVFRYLWH�� EXW� LQ� UDSLG� FKHVV�
%DUHHY� RXWSOD\HG� KLV� RSSRQHQW�� <HW��
WKH� PDWFK� ZDV� GUDZQ� DV� LQ� EOLQGIROG�
FKHVV�%DUHHY�EOXQGHUHG�GUDPDWLFDOO\��
�
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+HUH� :KLWH� LV� SUREDEO\� D� OLWWOH� EHWWHU��
2QH�UHDVRQDEOH�ZD\�WR�SOD\�ZRXOG�EH�
���D��� E[D�� ���E[D�� D�� ������Ë[G��
���D�� ËE�� ����F�� �D�� ���®[F�� ËF��
����G���� ����H���� <HW�� WKH� JDPH�
ZHQW� ����[F�""� �[F�� ���®[F��
�[F���¥��
�
,YDQFKXN� EHDW� 3LNHW� �×�×�� /MXERMHYLF�
ZLWK� WKH� VDPH� VFRUH� GHIHDWHG� YDQ�
:HO\��*HOIDQG�ZRQ�����DJDLQVW�$OPDVL�
�VHH� RXU� $QQRWDWHG� *DPH� 6HFWLRQ�
WRGD\���ZKLOH�/HNR�JRW�WKH�VDPH�UHVXOW�
DJDLQVW� 7RSDORY�� 2YHUDOO�� PDLQ� UHVXOWV�
RI� WKH� URXQG� DUH� WKDW� 6KLURY� IRUWLILHG�
KLV� OHDGLQJ� SRVLWLRQ�� ZKLOH� *HOIDQG�
DQG� /HNR� LPSURYHG� WKHLU� VWDQGLQJV� D�
ORW�� &RPELQHG� �UDSLG� DQG� EOLQGIROG�
FKHVV��VWDQGLQJ�DIWHU���URXQGV��
�
��� $OH[HL� 6KLURY� ¥� �×� SRLQWV� RXW� RI�
���
��� (YJHQ\� %DUHHY� ¥� �� SRLQWV�� �����
0RUR]HYLFK�� ,YDQFKXN� DQG� *HOIDQG� ¥�
�×�SRLQWV�����.UDPQLN�¥��×�SRLQWV�����
/HNR� ¥� �� SRLQWV�� ����� 7RSDORY� DQG�
3LNHW� ¥� �� SRLQWV�� ���� /MXERMHYLF� ¥� ��
SRLQWV������$OPDVL�¥��×�SRLQWV������YDQ�
:HO\�¥���SRLQWV��
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1RWHV�E\�*0�$OH[DQGHU�%DEXULQ�
��H��F����®I��G����G��F[G����®[G��
®I����®F��D��
���*HOIDQG� LV� RQH� RI� ZRUOG
V� OHDGLQJ�
H[SHUWV� RQ� WKH� 1DMGRUI�� ZKLFK� KH� KDV�
SOD\HG�VLQFH�FKLOGKRRG��
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���G���¥������¥�¥��®EG�����J��
���7KLV�LV�QRW� MXVW�D�EHJLQQLQJ�RI�SDZQ�
VWRUP�� EXW� DOVR� ILJKWV� IRU� WKH� G��
VTXDUH��
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����E��
���:KLWH� KDV� YDULRXV� RSWLRQV� KHUH�� IRU�
H[DPSOH�� ���J�� LV� YHU\� SRSXODU�� 2QH�
UHFHQW�JDPH�ZHQW������®K������E��E��
���®G�� �[G�� ���H[G�� ®E�� ���®D��
®[G�� ����[G�� �[D�� ���F�� �E��
���ËJ�� ËDE�� ���F[E��D[E�����D���D��
���ËJ�� ®I�� ����[I�� H[I�� ���ËG�� �D��
���ËH�� �G�� ����[E�� �K�� ���ËH[I��
�E�����D���F�����ËG��I�����ËJ��ËIF��
����[F�� Ë[F�� ���I�� J�� ���E�� ËF��
���ËF�� ËI�� ����F�� ËI��� ����D�� �I��
���E�� �J�� ���ËFG�� �[G�� ���Ë[G��
ËF�� ���D�� �¥�� %RORJDQ�)UHVVLQHW��
3DPSORQD�������2QH�H[HPSODU\�JDPH�
LQ� WKLV� OLQH� LV� ���K�� E�� ���®G�� �[G��
���H[G�� ËIF�� ����E�� ®E�� ����[E��
�[E������H��D�����J��®K�����D��®I��
���ËK��ËF�����®F���E�����ËKG��ËF��
���®G��®[G������[G��J�����ËK���G��
����H�� ËDF�� ���ËGK�� K�� ���J[K�� I��
����H�� �K�� ���ËJ�� ËJ�� ����[D��
Ë[G�� ����F�� �G�� ����D�� E[F��
����[G�� F�� ���ËKJ�� �I�� ���E�� �H��
���D��J�����K[J��Ë[J�����Ë[J���[J��
���I�� �¥�� $GDPV�.REDOLMD�� 0RVFRZ�
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�
V\VWHP�� :KLWH� JHWV� FRQWURO� RYHU� WKH�
E��VTXDUH�� ZKLFK� PHDQV� WKDW� KH� LV�
ILJKWLQJ� RYHU� WKH� FULWLFDO� G��VTXDUH�� ,W�
DOVR� PDWWHUV� WKDW� ���E��E��E�[F�� ZLOO�
QRW� FRPH� ZLWK� WHPSR�� >���J�� ®K��
���®G���[G�����H[G��®E�����®D��®I��
����[I��H[I������K��ËH������[I���I��
���ËG��ËH�����ËKG��ËDH������K��J��
����I��ËI�����ËG���J�����®E��®F���
7LYLDNRY�0RUR]HYLFK�� :LMN� DDQ� =HH�
������*HOIDQG�ORVW�WR�6KLURY�LQ������LQ�
1HZ�'HOKL� LQ�WKLV� OLQH�DIWHU����ËJ��D��
���D��D�����®F����VR�KH�REYLRXVO\�KDG�
VRPHWKLQJ� XS� KLV� VOHHYH� DV� KH� ZHQW�
IRU�WKLV�YDULDWLRQ�DJDLQ��
�����E�� ���J�� ®K�� ���®G�� �[G��
���Ë[G��ËFE����'��
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���7KLV� LV� RQH� UHDVRQ� ZK\� %ODFN� KDG�
SOD\HG� ËIF�� DQG� QRW� ËDF�� �� QRZ� WKH�
D��Ë� LV� YHU\� XVHIXO� ZKHUH� LW� LV��
���®F�"�1�
������K�� ®E�� ����[E�� Ë[E�� ×¥×�
-HQQL�)RUVWHU��=XJ�������
�����®E�� ���ËG�� ®F�� ���K�� D��
���ËK��
���:KLWH� ZRXOG� OLNH� WR� JHW� ULG� RI� WKH�
F��NQLJKW�� EXW� DIWHU� ����[F�� E[F��
���F��D�����D��%ODFN�KDV������G����
�����D�����®G��E������F��E���'��
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���6RPHWKLQJ� KDV� JRQH� ZURQJ� IRU�
:KLWH�� DV� %ODFN� KDV� DOO� WKH� SOD\� KHUH��
���F[E��D[E�����D��G���
���7KLV�PRYH�LQ�WKH�1DMGRUI�RIWHQ�VSHOOV�
GRRP�IRU�:KLWH��

�
���H[G���[D���¥��
���:KLWH� UHVLJQHG� DV� ���E[D�� E��� ,V�
FOHDUO\�KRSHOHVV�IRU�KLP��1LFH�SOD\�E\�
*HOIDQG� ¥� LW� ORRNV� OLNH� :KLWH� QHHGV�
VRPH� UHSDLU� ZRUN� LQ� WKH� OLQH� ZLWK�
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