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6SHHFK�E\�WKH�+RQ�0UV�6HOLQD�&KRZ�/LDQJ�6KXN�<HH��-3
0RWLRQ�'HEDWH�RQ�([SHFWDWLRQV�IRU�WKH���������%XGJHW�����)HEUXDU\�
����

6HOLQD�&KRZ�
0DGDP�3UHVLGHQW��\HV��ZKHQHYHU�ZH�GLVFXVV�WKH�WRSLF�RI�LPSRVLQJ�QHZ�
WD[HV��,�DP�VXUH�WKDW�0HPEHUV�ZLOO FHUWDLQO\�IHHO�VXUSULVHG�LI�,�GR�QRW�VD\�
VRPHWKLQJ�DERXW�WKH�VDOHV�WD[��%XW�IRU�WKH�WLPH�EHLQJ��,�GR�QRW�WKLQN�WKDW�
,� VKRXOG� UDLVH� DQ\� DUJXPHQWV� DERXW� WKH� VDOHV� WD[�� EHFDXVH� RXU�PRWLRQ�
WRGD\�LV�DERXW�WKH�LPPLQHQW�%XGJHW��7KH�)LQDQFLDO�6HFUHWDU\�KDV�VWDWHG
WKDW� WKH� VDOHV� WD[�ZLOO� QRW� EH� LPSRVHG� IRU� WKH� WLPH� EHLQJ�� EXW� ,� UHDOO\�
KRSH� WKDW� WKLV� WD[� ZLOO� QHYHU� EH� LPSRVHG�� 7KLV� LV� P\� ORQJ�VWDQGLQJ�
VWDQFH�� WKH� SRVLWLRQ� RI� WKH� VHFWRU� ,� UHSUHVHQW�� DQG� ,� ZLOO� VWLFN� WR� LW�� $�
0HPEHU� VDLG� WKDW� WKH� PRWLRQ� WRGD\� LV� QRW� SDUW� RI� RXU� �$OO�3DUW\�
FRQVHQVXV���VWULFWO\�VSHDNLQJ��,�DGPLW�WKDW�LW�LV�QRW��%XW�PDQ\�0HPEHUV�
KDYH�VSRNHQ�FOHDUO\�DQG�IRUFHIXOO\�IRU�WKH�SURSRVDO�LQ�WKH�PRWLRQ��DQG�LQ�
WKH� SDSHUV� WRGD\�� WKHUH� DUH� DOVR� KHDGOLQHV� RI� �$OO�3DUW\� $FWLRQV�� DQG�
�)RXU�0DMRU�3ROLWLFDO�3DUWLHV�-RLQLQJ�+DQGV�WR�&XUE�7D[�,QFUHDVHV���6R��
LQ�IDFW��WKH�FRQVHQVXV�LV�DOO�YHU\�FOHDU��:H�DOO�GHPDQG�WKH�*RYHUQPHQW�
WR� UHIUDLQ� IURP�SURSRVLQJ� DQ\� WD[� LQFUHDVHV� LQ� WKH�%XGJHW� IRU� WKH� QH[W�
ILQDQFLDO�\HDU�
:KHQ�LW�FRPHV�WR�WKH�GHPDQG�RQ�QR�WD[�LQFUHDVHV��ZH�DOO�ZLVK�WR�SXW�D�
IRUFHIXO�PHVVDJH� WR� WKH� )LQDQFLDO� 6HFUHWDU\�� WKH�*RYHUQPHQW�PXVW� QRW�
SURSRVH�DQ\�WD[�LQFUHDVHV�LQ�WKH�%XGJHW��,�DP�QRW�VXUH�ZKHWKHU�WKH�HLJKW�
SROLWLFDO� SDUWLHV� FDQ� UHDOO\� UHDFK� D� FRQVHQVXV� RQ� WKLV�PHVVDJH� EHFDXVH�
WKDW� ZDV� QRW� GLVFXVVHG� GXULQJ� WKHLU�PHHWLQJ�� EXW� WRGD\�� ,� FDQ� VHH� WKDW�
0HPEHUV
�YLHZV�DERXW� WKLV� LVVXH�DUH�YHU\�ORXG�DQG�FOHDU��$QG��DW� OHDVW��
ZH� LQ� WKH�/LEHUDO�3DUW\�GR�ZLVK� WR� VD\� �1R� WD[� LQFUHDVHV��SOHDVH��� ,�RI�
FRXUVH�GR�QRW�TXLWH�NQRZ�KRZ�WKH�SROLWLFDO�SDUWLHV�DUH�JRLQJ�WR�FRQVLGHU�
WKH�PDWWHU�DIWHU�WKH�%XGJHW�KDV�EHHQ�DQQRXQFHG��7KHUHIRUH��LQ�OLQH�ZLWK�
WKH�SRVLWLRQ�RI�P\VHOI�� WKH�VHFWRU� ,� UHSUHVHQW�DQG�WKH�/LEHUDO�3DUW\��DQG�
DOVR�KDYLQJ�OLVWHQHG�WR�0HPEHUV
�UHPDUNV��,�LQVLVW�WKDW�WKHUH�VKRXOG�EH�QR�
WD[�LQFUHDVH�SURSRVDOV�LQ�WKH�%XGJHW�XQGHU�GLVFXVVLRQ��WKDW�LV��WKH�%XGJHW�
WR�EH�DQQRXQFHG�QH[W�ZHHN��QRWZLWKVWDQGLQJ�WKH�VHULRXV�EXGJHW�GHILFLWV�
DV�SUHVHQWHG�E\�WKH�*RYHUQPHQW�DQG�LUUHVSHFWLYH�RI�WKH�YDOLGLW\�RI��&U\�
:ROI��
7KLV�LV�WKH�FRQVHQVXV�DPRQJ�WKH�PDMRULW\�RI�+RQRXUDEOH�FROOHDJXHV��DQG�
WKH�PHVVDJH�LV�LQ�IDFW�YHU\�VWURQJ��,�KRSH�WKDW�WKH�)LQDQFLDO�6HFUHWDU\��,�
DP� JODG� WR� VHH� KLV� UHWXUQ� WR� WKH� &KDPEHU� QRZ�� DQG� 6HFUHWDU\� 'HQLVH�
<8(�FDQ� FOHDUO\�KHDU� WKLV�YHU\� VWURQJ� FRQVHQVXV�� ,� KRSH� WKDW� WKH\� FDQ�
JHW� WKH� PHVVDJH�� $OWKRXJK� WKH� SROLWLFDO� SDUWLHV� PD\� QRW� KDYH� WKH�
RSSRUWXQLW\� WR� GLVFXVV� WKH� LVVXH� RI� JRYHUQPHQW� UHYHQXH� ZLWK� WKH�
)LQDQFLDO� 6HFUHWDU\� RQH� E\� RQH�� WKH� /LEHUDO� 3DUW\� VWLOO� KRSHV� WKDW� WKH�



PRWLRQ� WRGD\� FDQ�PRYH� WKH� )LQDQFLDO� 6HFUHWDU\� DQG� HQDEOH� KLP� WR� JHW�
WKLV�PHVVDJH��:KHWKHU�RU�QRW�WKH�PRWLRQ�WRGD\�UHSUHVHQWV�WKH�FRQVHQVXV�
RI�DOO�WKH�HLJKW�SROLWLFDO�SDUWLHV��WKH�PHVVDJH�WKDW�WKHUH�VKRXOG�EH�QR�WD[�
LQFUHDVHV��DW�OHDVW�LQ�WKH�LPPLQHQW�%XGJHW��LV�YHU\�VWURQJ�DQG�FOHDU��,W�LV�
KRSHG� WKDW� WKLV�SRVLWLRQ�RI�0HPEHUV�FDQ�EULQJ�DERXW�D�%XGJHW�ZLWK�QR�
WD[�LQFUHDVHV�QH[W�ZHHN��7KDQN�\RX��0DGDP�3UHVLGHQW�


