Hm'a:, Michaal

Froum: Eichner, Matthaw
Senl: Tuasday, August 14, 2001 3:43 AM
To: Hovey, Michael, Hammer, Viva
Subject: FW: Retail Swaps Siudy
) W]
Ersder - 13 iadeh Hignabas ran DUD
et I will forward any others of these that [ get, although Horman

said Enron was one of the more interesting ocnes. 7T believa that we agreed to hold the
responses by the prilvate pector firme in confidence,

-===-0riginal Mepsago-==---

From: Remy, Christins [mailto:cremySCPTC.gov]

Senkt: Monday, Avgust 13, 2001 131:11 AM

To: 'blaineb€sec.gov'; 'kurt.wilhelm@occ.treas.gav'|

‘matthaw. sichnerddo. treas . gov'; '‘mbrownesfdic . gov |

*norman. carletengde. treas. gov'; 'polisej@sec.gov'; 'pwhitedfrh.gov';
‘pacrick.parkinson@frb.gov'; 'dombalagianodsec.gov';

*Joyce . Hansean@ny . £rb.org"; "Diane.Virzerafny.£frb.org’

‘Adelina. Banannc@ny.frb.org'; "Bob. Gasgperinigny.frb.org®;
‘Helfdllynne.Schulthelse@do. treas.gov"; "Peter. Hickolofflddo. Lreas. gov'
Cer Pox, Elizakbeth L, R.

Subjeck: Retall Swaps Study

Attached please Eipd notes from the interviews conducted with Enron and
Blackbird.

<<Enron - retall ewapes interview-net highlighted_.docs»
cxBlackbird-reviged . DOC»
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Hammerle, Barbara

e — ———
From: register@washingtonpost.com
Sent: Manday, December 17, 2001 12,46 PM
To: stavenson. munroi@oo, ireas gov; barbara hammerle@do. reas. gow;
victoria. rosenthalifido treas.gov
Subjoct: A washinglonpost. com articie from a washinglonposi com user

You have been sent this message from a '-ﬂuh]_:'.gt:}r:p::]:_.cm user as a courtesy of the
Waahingeon Post (heep:/ /Wi washingtonpost . com) .
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[OUTSIDE SCOPE]

Eoies Steps Up for PasEow

wWhat & scrange news conference last week when the elugive Former chief fimamneial afficer
for Epron Corp. Andrew Faptow arrived wich his new actorney, David Beoies, in arn erowded
conference Toom in Mew York. The display was not o so much to anewer subetantlve

2

01000000000614



guestions, bt to assure the world that Fastow had not disappeared to Tegucigalpa or
pomeplace else,

And Boies, the Mew York superlawyer of Boles, Schiller LM1E; Flexner, wanted to assure the
authorities -- and chere are lots af them investigating che implesion of Brnron -- that
Fastow was feady, willipng and sager to cooperate. Trouble is, Fastow is likely & target as
muach as he is a witneas for the various U.£. attorneys vying to smateh the case. Baies
gald that Fascow was available to talk wicth the Securities and Exchange Commissicn given
reasonable noclece, not just 48 hour notice.

He ieg probably not as eager to talk to Milberg Weiss Bershad Hynes &§38; Lerach, whileh is
suing Paaraw and other Enron executives, saying they fllegally made more than 51 bBillien
by selling skares of Enren befare the company shere-circuited,

At the pnews conference, Boiea originally told his client not to say anythirg, thac he
wauld answer all the gquestions., Fastow was just a visval for the cameras, according Caral
Vinzant, The Washington Pest's special correspondent on Wall Streek.

When a reporter, besmused by the situvation, asked If Fastow coul2 just say hells, Soies
relented, but only slightly. "As long as we can have an understanding that as long as he
paya hello you'll be satisfied,® Solea sald.

Fastew omiled. Boles then suggested that Fastow could gay hello and offer holiday
greetings and Fastow, as if a heostage, said, "Helleo., I wish you a happy holiday seasan.
Thank yYeu for coming.™

Happy Holidays o you, teo, Mr. Fastow, Sure hope Santa doesn't stick an arres: warrant in
your atocking.
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TOT/20/84  18:48 RO 202 B221178 TRSY ASST GC AGL goozs003

DEPARTMENT OF THE TREASURY
WAEHINGTON

MEMORANDUM FOR JEAN HANSOH {1,
FROM: DENNIS I. FOREMAN f?kn

DEPUTY GENERAL COUNSEL
DESIGNATED AGENCY ETHICS OFFICAL

SUBJECT: The Sscretary’s letter re Enron Corp.

[(e)5)]

DIBCDaBION

[(b)(5)]
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Schmalzbach, Kenneth
—

From:
Sont:
To:

Subject:

[(BHS)]

Sharer, James
Tuesday, January 15, 2002 4:43 PM

_DL_Market Group; Andrew D. Sacher, David Griffths, Eric H. Otio; Jay Hoffman; Lundsager,

Meg: Phillippa Malmgren; reidip; Sheviin, Thomas; wallarjg, wayneea
Financial Markeis Might Report 171502
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Srur:l'lrrﬂaI.':I:r.!-l:.l‘lI Kenneth

e —————————————— e ————

From: Multex Investor [1. 12728565 -2@multexinvestomatwork.com]
Sant: Tuesday, January 15, 2002 2:28 AM

To: kennath schmalzbachido freas.gov

Subject: January 15, 2002 - Enron's impact spills over

In today's edition of the Daily Update, chartered financial analyst Rick
Wayman forewarns investors of issues to watech for this earnings season,
with a special nod to the folks at Enren, whose off-balance sheet
shenanigana have brought that herstofore benign footnote inte focus.

Alec, eMarketer senior analyst Steve Butler reviews news [rom Europe
that may reflect a fundamental shift in e-business tachnology spending.

Finally, members like you can read Morgan Stanley's glowing report on
oualcomm (GCOM) by registering for the firm's free ressarch trial. See
more details below or go directly to our site and click the Morgan Stanley
tile on the screan oo rﬂgiltﬂt-

¥ou can link directly to our research page, which features synopoes
of broker and free reporte, by clicking here
htep: /f fwww . muleexinveator, comfarticle. aspTdocid=538154nd=0115

- T T T L L L LR AR TR R R R R R R RN R AN N R R R R LR L AL L L L)

You are receiving this mall because you have reglstered for
Multex Investor. To unsubscribe, see bottom of this message.

Tt it e sy e R R R R R R R R R R R LR R R LR R

ppepepe——— T T TS T T LT S LR ] Epﬂnlﬂfﬂd hf B O e

This %4.50 stock does more sales per year than Amgen, Yaheo and
eBay combined. Thie stock's net profit last year was almost as such
as eBay's entire gross sales in 2000. N¥o wonder this stock is a
prime takeover targer! It wam trading arcound $60 last July and is
now a steal. Buy lowl

http://6%.88,.90,51/reports/RTD/ justelick/

i O OO O T O O

Ha 1aw

- Investssnt ldeas
- Braker and third-party reasarch
- oaline advice and chata

Free and aponsorsd reports

Iavestmant ideas

e e e e . e B G T Y O N I R e e e e e o e . O N S

1., THVESTHMENT IDEAS
The spillover [rom Enron
Hew issues to watch for this earnings seascn

By Rick Wayman, CFA
This earnings season should prove to be especially intereating not only

because of what the bottom lines may indicate, but alsc because of the
“gpin® that companies will be using. There are several key factors that
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will impact earnings in 4001 and fisecal ymar 2001 and seeing how
management will spin thess factors should be a learning experience.

To cut through the spin, investors will need to be especially focused on
margina, both gross and operating, and footnotes. The impact will vary
among companies (even in the same sector) depending on their

accounting policies,

Click here to read more.
hetp:/ fwwe. multexinvestor. com/areicle. asp?docidea537Tand=0115

2. INVESTMEMT IDEARS

Burope: E-business leader?

How do results from SRP (SAP] reflect world markets for e-business
applications?

By Steve Butler, senior analyst, eMarketer

Leading enterprise and e-business software maker SAP (5AP) surprised
many technology induscry observers last week with ite preliminary
anncuncemant of strong fourth quarter ecftware license sales. Revenues
for the gquarter were expected to exceed 1 billion euro, contributing to
SAP'm arnual revemus growth of 16 percent for 2001.

Click here to read more,
htep: /fwww, multexinvestor.comfarticle. asptdocide5983End=0115

[ETTTRT TR TR RN PR T Smlﬂrﬁd h’:f -

STREAMING REAL-TIME STOCE QUOTE SYSTEM

HO RISK FREE TRIAL 14 DAYS) See the Puture of Tradingl

Tiek = Tiek Quetes, Charts, News & Proprietary Servieces ineluded
Try ik now. The best financial VALUE only $12.939 per month!

http:/ fmy.money . net/scripte fwrap?namespages /tabe/26id=1074-0003

Broker and third-party reports

e R

1. IKVESTORS'" CHQICE: 3-DAY FAVORITE
Crewell, Weedon, & Co. publishes ies January recommsndation list.

In the report, the firm cffers a page of general market commentary
and then liscs its recommendations which include 8§ lncome stocks,
16

established groweh companies, 2 aggressive growth names, and 2
special situacion stocks. (J-pages report for purchase - 510)
hebp:/ feww . multexinvestor . com/download. agptdocid=259163234nd=0115

2. TODAY'S SPECIAL REPCRT
CIBC World Markets discusses the near- and long-term prospects for
wireless 'Net tech firme,

CIBC pravides fundamsntal analysin and earnings coverage for the
broader space and individual companfies imecluding 724 Soluticns
(8VER), Aether [(AETH}, AvantGo (AVOO), OpenWave [OPWV],

Glenayre {QEME3), and Handspring [HAND). {(17-page veport for
purchase - £50]

http:/ fvwe.multexinvestor . com/download, aspTdocid=255303244nd=0115
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3. EDITOR'S PICK: CURRENT RESEARCH FROM THE CUTTING EDGE
Steph=ns Inc. advises investors to keep a close eye on fundamentals
when wading into telecom.

The firm commenta on reascnsa for che recent run-up in sector
valuation, explaing why it's skeptical over a broad-based recovery in
fundamentals, coements on bandwidth pricing trends, and why it thinks
trends favor CLECE. (11-page report for purchase - 525)
https#fuww.mul:t:inﬂglﬁﬂr.nnmfdnwﬂlﬂdﬂ.aup?dﬁcid-!!ﬂlnEESEHH-DIIE

4., THIRD-PRETY REVIEW
Market Edge provides access to ite industry/stock analysis tool.

Investors can search for the market's strongest L weakest

performing sectors and the strongest & weakest stocks within ehoae
gectors using Markee Bdge's proprietary ressaveh. Access detailed
technicals For each sovered seock. [(Web-based analyeis for purchase -
s54)

htep: /fwew . mulcexinvestor, com/download . asp?docid=4253362and=0115

5. WHAT'S HOT?
Robert Bafrd & Co. comments on leading data etorage hardware and
software companies.

Baird offers half-a-page of general sector analysis, then breaks
down the secter's major players individually, including EMC (EMC),
Vericas (VRTS), QLogic [QLOC), McDATA (MCDT), Emulex [EMLX),
StorageTek [STE), and StorageNetworks (5TOR). [(3-page report for
purchase - 514¢)

htep: ) fwaw . mul texinveator, com/download. asp?docid=-259348566nd=0115

- Ep-uﬁ.ﬁreﬂ bﬁ.l' I TN

There's a time and a place for everything. Usually iEk's now.

Discover the advantages of Ameritrade with convenient client services,
powerful tools and advanced trading technology. Trade Smarcer.

Open an Ameritrade account today and receive 25 commission-free trades.

http://ad.doubleclick.nee//elk; 37T4T08;6714130; J7hecp: / fvww . ameritrade . comfo.cgi?
a=mgdia=rkutpshtml /25, fheml

O O T O O O N O T U -

Online advice and chacs

W CE NN NCE WM ER N W M e

1. ASE THE ANALYST
Rabbict Analytics's Paul Rabbire discusses the kind of stocks investors
ahould own golng forwazd.

Predicting broad market improvemsnt over the pest 6-12 months, Rabbitt
explaina why he belisves iavestors' focus should now be on econcmically
sengitive stocks. What sectors does he suggest? Ask him questions on
this ropic until Thura., Jan. 17.

http:/ fwew.multexinveator. com/AskTheAnal yatForm.asp?end=0115

Find the right stocks to own in this market. Jet Rabbict's Daily
Rankings for Free. Click here
hetp: )/ www. rabbiteanalytics.com/aignup multex3 ,asp

i. ASK THE EXFPEET
Multex.com's Alan Cobhn explains some of the ways
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americane will benefic from new tax laws.

Citing aspects of new tax rules relating to individuals
cver 50, &ducartion, and aptate taxes, Oohn chowo

how a wide range of citizens will benefit. How do che

new laws affect you? He can take your questioms until
Thurs., Jan. 24. Ask the expert.

hetp:/ funiw . multexinvestor . con/AakTheExparcForm. app?knd=0115

Frea and sponecred reports

1. FREE RESEARCH REFORT
Lehman Brothers discusses the prospectsa for electric utility
stocks.

In the report, a sector summary and iovestment conclusion,
forward-locking commentary, identification of companies the fire {inds
atcraccive, charts, graphe, and more. This lé-page repert,. which usually
sells for 550, is free to mesbers for the next 72 hours.

htep: f /fwwe. suleexinvestoar. com/download , asp?docid=25933433&nd=0115

1. DAILY FREE SPONSOR REPORT
Morgan Stanley sots a $90 price target on "strong buy-velatile"-rated
Qualcomm (QCOM] .

The firm argues that “000M should be a core holding because of the
company*s dominant poslition in essential elements of next-generation
wireless technology.” Regleter for the firm's free research trial to
read key investment strengths and risks associated with this stock,

af well as many others.

htep:/ fwww, multexinvestor. com/download. asp?docid=470813068ideaBind=0115

Trststatrtreresr et et P R PR TR PO B R 0 B 0 0 PO BB LB -0 b 0 4 R L a B b0 R L B L J R L J_}
Please send your gquesticns and comments to:
mailes:invesrar. halp@melcex, com

If vou'd like to lesarn more about Multex Investor, please visit:
http: ) fwew, multexinvestor. com/welcome . asp

1f you can't remesber your password and/or your user name, click here:
htep: f fwww. multexinveator. com/lostinfo.aap

If you want to update your email address, please click on the url below:
hetp:/ fwww. multexinvestor. com/edituinte.anp

O - TETT TP PR PR PP 4 B b B b b dob ot bbb L

To remove yourself Ffrom the mailing list for the Daily Update, please
REPLY £o THIS e=maill =e=smage with the word UNSUBSCRIBE in the subject
line. To remove yourself from all Multex Investor mailings, including
the Dally Update and The Interpet Apalyst, pleass respond with the
worde HNO EMAIL in the subject line.

You may also unsubscribe on the account update page at:
hetp:/ Swww. multexinvestor.con/edituinfo. asp

Tt T TP TR Tt ST PR R T FT T FARI ARG PRI PR LR LR R L bl bl DR R L R

Please email advertising inguiries to ue ac:
mailtoradvertisedmiloex.com,

Be smure to check cut our other newsletters, The Internet Analyst
and The Telecomm Analyst by Multex.com. The newslecters will

11
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Schmalzbach, Kenneth

From:
Senk:
Ta:

Subject:

[(B)(3)]

Sharer, James
Waednesday, January 06, 2002 B34 AM

_DL_Market Group; Andrew D. Sacher; David Griffiths, Eric H. Otio: Jay Hoffman; Lundsager,

Meg, Philippa Malmgren, reidjp; Sheviin, Thomas; wallarg, waymees
Financial Markels Moming Report 1/8/02
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Schmalzbach, Kenneth

.
From: Multex Investor [1,127 28565 -2 @mullexinvestometwork.com]
Sent: Monday, January OT, 2002 1:19 AM
To: kenneth. schmalzbach@do. treas gov
Subject: January 7, 2002 - Up in the air

In today's edition of the Daily Update, Charles Payne, principal analyst
and founder of Wall Street Strategies, explaine the so-called January
effect and William Valentine, principal of valentlne Ventures, reviews
his ho=e runs and strike-outs from 2001.

Speaking of the January effect, among the breker reports avallabls for
download, we feature cne from Brown Brothers Harriman that alss
ctouches on thim phenomenon.

We alsc remind our members that they have exclusive access to Morgan
Stanley ressarch through the firm's free research trial; teday, we suggest
you look at their report on Qualcomm (QCOM), which they rate "strong
buy-volatile.™

You can link directly te our research page. which features synopses
of broker and free roports, by clicking here:
http: /fwww . mulrexinvestor . comfarticle. asp?docid=56656nd=0107

ti*lillll*liii.i*ﬂ't.'l"l'l'lii.*-‘tffi'.'.'...llli‘lllijii.l'

Tou are receiving this mail because you have registersad for
Multex Imvestor. To unsubscribe, see bottom of this message.

R LR L LR R A L  E R R e T ST

UL E LR EE LI T T sy Epﬁnqqnd h:'l' T O

Get 10 FREE issues of Investor's Business Daily. More than just a newspaper,
Investor's Business Daily is a unique research tool designed to identify
winning stocks with ineightful charts and ratings you can't find anywhers
elev. This offer carries no obligation and there's nothing te cancel.

htep://ibd. infoscreet .com/cgi-bin/freenf for. rgi taource=A36200L

Balow

- Investment idess

- Broher and third-party research
- Online advice and chats

- Free and sponsored reporce

Invest=ent ideas

1. INVESTMENTOR
Prophetic to pathetic: a year in review
Flagellation and self-congratulation with the benefit of hindaight

By William Valeatine, CFA

I'm a corny, traditional kind of guy, especially arcund the halidays.
Whether it's felling the family Christmas tree in the nearby forest,
enjoying thrice-daily eggnog lattes, or experissnting with a new
pheasant recipe each year, you could almanac my predictability.
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This is also the time af year that T lay out my goals, personally and
profesaionally. far the coming year--which you pan't de uncil you
examine the succesasd and failures of the prior year. and as long team
readers know, That manifests itself in the form of oy erird anmual
sprophetic @ pathetic® REeview of all columns writted, and advice given,
gver Che lant jear.

Forty-two columng are a lot to review, But t didn't have to look too far to
find blunders, MisCuBs, and downright pathetic commentary- Going back

o my "2001 gutlook® from last January, in hindsight 1 was toe

optimistic about the sconomy and market . For the first half of the year, I
pglieved that wa'd actually mkift an sfficial recession. While we'll never
know whether or not wWe would have avolded one without the impact of

gept. 11th, we clearly did enter into & recesgion, and that kept the stoch
market'a growth recarded.

cliek here to read more.
ht:p:J;uww.-ultcxinueutnr.cmafnftlnlu-nup?dn:id-sasinnd-n1u1

2. INVESTMENT IDERS

pive fataful days

Five January days that could determine the course of the year, and four
picks from the gurd

gy Charles Fayme, principal analyst, Wall Street Strategies

After a TWOo-year Foute rhat saw the market experience it's worae
periormance pince 1973-74, investozs are going bo begin the year hoping

for the beat but pot forcing the {sgue. Reluctance to buy this market could
pegult in a lacklusber Firat weak.

The old saying is that as January goes, 82 goes the rest of the year (inm fact
traditionaliscs say the firat five days of the Yyear will determine the
outcome for the rest of the year). 1'm not &4 sure that will be applicable
to the market this year-

Ingtead, it could be the last 5 days of the month that Sers the tone for che
rept of the year. On ehe 29th, the ped gachers For rhe first FOMC meeting
of the year. After 11 rate cuts last year, it will be interesting to See
whether Gresnspan and company decide te rake the scalpel Eo raten

again. ®We think the market has a pecter chance of making a serious rally

if rhe Fed chooses TO ptand pat.

Cliek here to read mora.
ht:p;waww.mulnnninvuntqr.cmmr:rticle.;np?dnuidnsﬁsaind-niu1

.---.---.:-ql------u---l---- Hpﬂﬂm':]ﬂ h’:.r -.----:-----i-l----------p-:--

Faying teo such for AUTO ipgurance? Take & regt drive on InBurance.oom =
where some of americas Best Enown carriers compete ko halp you SAVE. =121
po-cbligation QUOTES . COMPARE with your cwn pelicy. pont pay more than
you have £o. Fesk the best policy for Your money - InAuT ANCE . COm

http:Jfld-duuhln:lick.nttf:1&;3161359;53-&1:5;z?httpr{#wuw-innurnncc-tauientry.:lp?-id-
3787

-d.----..--—Il--l--dl-rll-l--l--iII'Ipl.‘rrllt.-l.ri-l..l!..i..iil.rlI'I---

Broker and third-party peports

.-.-__.,_g-.__--__.-_...-_..-_.-__..-._..r-__.-_

1. IRVESTORS' CHOICE: 1-TAY FRVORITE
The 451 discussecs Cipco's (CSCQ) neW foeus on the mobile wireless
=arket.
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This report examines IP infrastructure spending, che next-gen
Interpet and network architecture layers, Clsco's strategic
alliances and sobile business customer targets, and advanced e-
services and content applications. (I-page report for purchase -
$5)

http:/ /www.multexinvestor. com/download. asp?docid=56767054nd=0107

2. TODAY*S SPECIAL REPORT
Lehman Brothsra discusses positive demand data for satellite radio
asrvice,

In the report, retaller surveys and channel checks, summary
findings, discuseion of major players including Sirius (SIRI) and XM
Gat, Radio (XMSR}, plus liquidicy and leverage analysis, and 41
illustrative tables or figures. (62-page report for purchase - 5150)
hrep:/fwew . multexinvestor, com/download. asp?docid=2590954 Tend=0107

3. EDITOR'S PICE: CURRENT RESEARCH FEOM THE CUTTIMG EDGE
Brown Brothers Harriman discusses numerous factors thar affect
January stock performance.

BBH identifies meveral reasons to expect a strong January im the

market. The forecasting effect, small-cap effect, and tax-selling rebound
effect are explained. The analysts also touch on poitive economic
developments. (7-page report for purchase - 525)

hrep:/ fwww. multexinvestor . com/download. asptdocid=258364936nd=0107

4, THIRD-PRETY REVIEMW
Morningstar explains why it sees profitable McAfee.com (MCAF) as a
stoeck to keep an &ys on.

M'Star provides an investment overview of this conpumer ASP and

anti-virus product provider. Also, analysis of MCAF's growth,

proficability, financial health, and valuation characteristica, plus bullish
and bearish arguments. (3-page report for purchase - §10)

http:/ fweww.multexinvestor .com/download, asprdocid-25682515&nd=0107

5. WHAT'S HOT?
Buckingham Research identifies its vop retall and apparel picks for
2002.

Buckingham provides an indusery overview and explaing che

Fundamental characteristics of the types of companies inveators should
be focuning on. The firm names 16 stocka from the retail and accessory
gpace it would buy. (2-page report for purchase - 510)

hetp: / fwww.multexinvestor . com/download. asp?docid=258836936nd=0107

- T T P T E T LR LN ﬂpﬁd‘lﬂﬂ-l‘ﬂd hf PELT T E TRl bl b
The Telecomm Analyet: Wall Street's dailly and weekly industry cutlock

Multesx's The Telecomm Analyst features daily telecommunications-industry
specific research highlights, investment ideas, analyst opinions, portfolic
strategies: http://www multexinvestor.com/Analyste/HomeTTA.asp

To be gure you recaive your TTA newslebter every week, click here:
heep://www muleexinvestor. com/login. asp

o N L O

Conline advice and chats

_________________________________________
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PowerPlusCpticons.com's Victor Schiller discusees how to
guccessfully hedge stock purchases.

Using an example involving Micresoft (MSFT), Schiller explains

how selling out-of -the-money covered call options helps mitigate the risk
involved with being long stocks. You can ask him your questions

regarding options until Men. Jan. 7. Ask the analyse.
http://www.multexinvestor.cos/AskTheAnalystForm. agp?and=-0107

Try our PowerfpticnePlue FREE Trial WOW! The Best Way To Find,
Compare, Analyze, and Make Money On Option Investmencs...And it's
Guaranteed. Click here htep://www.poweropt . com/mexl

2. ASK THE EXPERT
Ingurance.com's Ronald E. Newton discusses life insurance coverage

igseues brought wup by diverce.

Hewton explaing the importance of reviewing insurance coverage in the
midat of divorce to protect leved ones should catastrophic events ocour.
Do you have all the coverage you need? He can take your gquestions until
Thurs., Jan. 10. Ask the expert.

htep:/ fwww. multexinveator. com/AskTheExpert Form, asp?&and=0107

Free and sponsored reports

i el I T e P ——p——

1. FREE RESEARCH REPORT
Robert Baird & Co. discusses the energy and utility mackets.

Baird analysts provide sector cosmentary, including fallout from the

Enron (ENE] situaticon, recent sector news, a weather analysic, and stock
rating guide. This 38-page report, which usually sells for 575, ig fres Eo
members for the nexe 7 hours.

http://www . multexinvestor . com/download. asp?docid=25904662End=010T

2. BAILY FREE SFONSOR REPORT
Morgan Stanley sets a 590 price target for "strong buy-volatile®-rated

Qualcomm (QCOM) .

The Eirm recommends the OCOM to investors with a long-term

investment horizon and a high tolerance for risk. Read why the firm is so
high on the stock, and what caveats it imsues, by reqistering for the firm's
free research trial.

hrep: //www . sultexinvestor . com/download . asprdocid=470813068id=8End=0107
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Please send your questions and comments to:
mailos: investor. helpémaltex. com

If you'd like to learn more about Multex Investor, please visit:
htep: / fwww. multexinvestor. com/welcome , agp

If you can't remember your password andfor your user name, click here:
htep: /fowe . mulbexinvestor. comflostinfe. asp

If you want to update your email address, please click onm the url below:
htep:/ fww. multexinvestor . com/edituinfo.asp

Te remove yourself from the mailing lisc for che Daily Update, please
REFLY to THIS email message with the word UNSUBSCRIBE in the subject
line. To remove yourself from all Multex Investor mailings, including
the Daily Update and The Tnternet Analyst, please respond with the

ir
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words MO EMAIL in the subject line.

You may alao unsubseribe on the account update page ag)
kttp:/fwww.multexinvestor .com/edituinfs. aap

I EEEEEEEEEETE eSS T T T TS S S S S SdE S s sz gE s EEm

Please email advertising inquiries to us at:
mailto:advertisedmuleex . com.

Be sure to check out our other newsletters, The Intermet Analyst
and The Telecomm Analyst by Multex.com. The newsletters will
inform, educace, and entertain you with usable investment data,
ideas, experts, and info about the Internet and telecommunications
gectord. To sse this week's isgus,

click here:

htep: f/www . chetelacommanalyst . com/ o

htep: f/www.theinternecanalyst . com)

Sﬂnmat:ha-:.hl Kenneth

e —
From: Multex Investor |1.12T2m.-2@m:hvwmwk.m|
Sanl: Friday, Dacember 28, 2001 520 AM
To: kenneth schmalzbachi@ido. treas.gov
Subject: Decembar 28, 2001 - Playing defanse

In today's edition of the Daily Update, Ben Macklin, senlor analyst
with eMarketer, pulls together data on broadband and gives his view
of the lay of the virtual land.

Also today, we feature the most popular reports downloaded by our
readers during the past weask.

¥ou can alse see the most popular tickers and sectors downloaded
by your peerg by clicking here:

htep: ffwwa  multexinvestor . comfce_hot , asp?
target=/otockafcompanyinformation/analystresearch/whatshotend=12248

"Tili ittt R R R R R R R R R R R R R R R R L L Ll

You are receiving this mail because you have registered for
Multex Investor. To unsubscribe, see bottom of this measage.

il ittt e e R R R RN AR R R R R RN R R RN R R R R L LA b

- - I mﬂg“ﬂ h}l' .
Ope Lessan You Must Learn From Enron‘s Demiae. Despite the

FacE ehar Enron was in financial trouble-falling from 5100 to
£0.87 a ghars-most Wall Street analysts STILL raced it as a buy.
Turn to a financial serviee you can trust. It's averaged Z3% gaing
every 10 daysa, aince May:

htkp://65.88.90.51 /reporte/OPT/click_here/
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= Investment ideas

- Broker and third-party ressarch
- Cnline advice and chate

- Free and sponscred reports
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1. INVESTMENT IDEAS

firoadband providers hit the canvas

D5t has fumbled the Ball and cable hag hit the deck, but the ref
hasn't counted them out...yetc

By Ben Macklin, senicr analyat, eMarketer

It has been a tough year for broadband access providers in the US.

on the digital subscriber line (DSL) front, wholesalers Rhythms

Het Connections (RTHMOQ) ., Merth Polnt and Cowvad

[covD.oB] hic che canvas. Covad is in the process of getting

back on ite feet, but its future remaine uncertain. On the cable side,
Excitegiome recently filed for bankruptcy, and numerous

broadband wireless providers including Winstar and Metricom

have also dissclved. But what lies ahead for those that survive?

While DSL technology has fumbled the ball early in the game and

ig now unlikely te ever live up to its promise, cable and satellite
providers skill have a chance to run for daylight. But for the time
being, dial-up remains the clear market leader.

Indesd, sMarketer predicts continuing growth in the dial-up sector,
at least for 2002, even though broadband services will become

more widespread. Dial-up will taper off in the following years, but
it will seill be the most common means of Internet access in the
home aven as late as 2004. AROL, with ite 26 million subscribers
{not counting Road Runner) as of September 2001, will continue to
deminate the scene. Its nearsst competitors, MSH (7 million
gubgcribers), United Online (6.1 million subscribera) and
Earthlink (ZLME) (4.9% million subgeribers) will battle it out for
pecond place. Even if the largest five I5Ps after AOL merged, Chey
would seill fail to rival ROL Time Warner (ADL).

Click here to read mora
http:/ fwew. multexinvestor.comfarticle asp?docid=53895nd=1228

(i O R Epﬂmfﬂd hlf DS SN REEEE S IRET

Get 10 FREE issues of Investor's Business Daily. More than just a mewBDapar,
Investor's Businese Daily is a unique research tool designed to identify
winning stocks with insightful charts and ratinge you can't find anywhere
else.This offer carries no cbligation and there's nothing to cancel,

htep://ibd, infostreet.com/egl-bin/fresoffer. cgitaource=AJ6I00L
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Broker and third-party reports

R e e e e e

1. INVESTORS®" CHOICE: 1-DAY FAVORITE
The 451 dipcusaes Cisco's (CS500) new focus on the sabilse
wireless market.

This report examines IP infrastructure spending, the mext-

gen Internet and network architecture layers, Cisco's

strategic alliances and mobile business customer targets,

and advanced e-sarvices and content applieations. [2-page

report for purchase - £5)

hrep://fwwe. multexinvestor.com/download . asp?docid=84767056nd=1228

2., TODAY'S SPECTAL REPORT
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Jefferies and Company repcrta on the latest develop=enta in digital
subscriber line technology.

Jelferies discupses Sprint's (FON] 2002 DSL deployment strategy,
Lucent's (LU} new Stinger platform, Virata's new VoIP chipset,
compares recent DEL and cable madem additions, businesa DSL
services, and broader industry iesues. (16-page report for purchase
= 5500

http:/Swww. multexinvestor. com/download. aapTdocid=2508T41636nd=1228

1. EDITOR"S PICK: CURRENT RESEARCH FROM THE CUTTING EDGE
Adams, Harknese & Hill provides 4 communications technalogy
update.

In the raport, discusesicn of the failure of the 1998 Telecom Ack,
recent industry news, and specific company news on Rdvanced

Fiber [AFCI), CoSine (COSN), Luecent (LU}, SeaChange Intl.

(EEAC) , and Somera (SMRA). (22-page report for purchase - 578)
hetp: ) Swww. multexinvestor . com/download, asp?docid=257338316nd=1228

4. THIRD-PARTY REVIEH
Noted independent reesearch firm Motley Fool provides lts menthly
COMSEREATY .

THMF discusses the investing mantra "invest in what you know,*

Ivax [IVE} and the generic pharmaceutical industry, Energy
Conversion Devices (ENER), Kenneth Cole Producticns (KCF},

and its Feolieh 8 list for Dec. (24-page report for purchase - 510}
htep: ffwww.mul cexinvestor. con/download. app?docid=258853646nd=1220

5. WHAT'S HOT?
Prudential analyzes Movember site traffic for major Internet portal
and Ccommerce Names.

Analyst Mark Rowan discusses unique visitors and potential
revenue correlation for Amazon.com (AMZIN), eBay (EBAY),

Yahoo! (YHOO!, Homestore.com (HOMS), Expedia (EXPE),
Travelocity.com (TVLY), and Priceline.com (PCLN), {4-page

report for purchase- 514}
http://www.multexinveator. com/download. agp?docid=258150526nd=1228

LA L LB D ] S_Fﬂﬂﬂﬂfed hr T T P T F T R T P Y T TR LT
It*s here! The Multex Investor Toolbar

How you can get broker research, gquotes,

charts and company information from

anywhers an the Web,

brtp:/Swww. athoc.comfwis/activate/activate  app?pids 1027 9smktmag=TA1

Cnline advice and chate

1. ASK THE ANALYST
Market Bdge's Tom Ventresca explains how to profit froeam “head
and shoulders® chart formations.

With the aid of an actual chart, Ventresca discusses how the formation
develops, how to read the pattern, and how price cbjectives are
determined. Ia this a chart strategy worth ucilizing? Fose him guesticns
through tonight, Thurs., Dec. 28, 5 PM ET. Ask the analyst.

Click here http://www. multexinvestor.com/AskThehnalvatForm.asprend=1228

0
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REegipter te receive a FREE weekly market commentary and FREE
trial! Get unblased, computer geperated BUY-HOLD-SELL
opinions on 4,700 etocks and more, No credit card needed,
Click here htbp://www marketedge.com/myltex.aspilocation=3

2. nSEK THE EXPERT
Insurance.com's Ronald E. Newton digcusees life insurance
coverage issues brought up by divorce.

Heweon explaine the importance of reviewing insurance coverage

in the midet of divorce to protect loved ones should catastrophic
events oocur. Do you have all the coverage you need? He can take
Your gqueations until Thura., Jan. 10. Ask the expert.

heep:fSoww multexinvestor. com/AskTheExpert Form. asp?end=1228

Free and sponscored reports

L. FREE RESEARCH REPORT
Bear Stearns providea a detailed look at the U.S. supermarket
industry.

The report includes an industry overview, market share analysis,
growth catalysts discussion, consolidation prospects, profiles on
the sector's "big three,” and more. This 227-page report, which
usually sells for 5300, is free ro members for the next 72 hours.
htep: /S fwww,. multexinvestor. com/download. asp?decid=25882012snd=1228

2. DAILY FREE SPONSOR REPORT
Morgan Stanley says restructuring efforts at Procter & Gamble
(P4} "inoulate it more than ite peers.®

The firm includes ite “fair value" recosmendation For the ntock an

witll am key investment positives and negatives. ¥You can read this
report and others by regietering for the firm's free-research crial.
Bttp:/Swww. multexinveastor.com/download. asp?docid=2119550160id=06nd=1228

LA L L B L L LR L LT TR PR gt T e e e e
Please send your questions and comments toi
mailes: investor. helpémultex. com

IE you'd like to learn more about Multex Investor, please wvisit:
htep: ffwww .multexinveator, comfwelcome. asp

If you can't remember your password and/or your uper name, click here:
http:/ Sfwww. eultexinvestor . con/loaeinfe. asp

If you want to update your smail address, please click on Ehe url below:
botp:s/Swww. multexinvestor.comfedituinfo.asp

NN EI IS S SN Sl ETEEE TSNS SIS e

To remove yourgelf from the malling lisc for che DBaily Update, please
FEFLY to THIE emall message with the word UNSUBSCRIBE im che asubjece
line. To remove yourself from all Multex Investor mailings, including
the Daily Updare and The Internet Analyst, please respond with the
worda B0 EMAIL in the subject lins.

¥ou may alse unsubscribe on the account update page act:
heep: f/www . mulEexinvestor, comfedituinfo. asp

S s w5
Pleage emall advertising inquiries to us at:
mailco:advertisedmulrex. com.
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Be pure to check cut our other newsletters, The Internet Analyat
and The Telecomm Analyst by Multex.com. The newaletters will
inform, educate, and entertain you with usable investment data,
ideas, experts, and infs aboue the Internet and telecommunicaticons
peckore. To see this wesk'm losus,

cglick hera:

http://wae.thetelecommanalyst.com/ or

htep: //www. theinternetanslyst . com)

Schmalzbach, Kenneth

e ——— e ———————————

Fram: Bymne, Kalhbean
Sont: Tuesday, December 18, 2001 B:05 AM
To: _DL_Market Group; Andrew D. Sacher (E-mail); David Griffiths, E.A. Wayne, Enrique Perez

!rE:]ﬂmiJ. Eric H. Odto (E-mail), J.P. Reid, Jay Hoffman; Meg Lundsager; Philippa Malmgren;
Subject: AM Global Financial Markaets - Decermber 18, 2001
[(B)}3)]

P
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Schmalzbach, Kenneth

From: Granal, Rochalls
Senlk: Friday, Decembar 14, 2001 2:35 PM
Tos MeGinnias, Willam
Ce: Schmalzhach, Kennath
Subject: FW: Mew JW request
[QUTSIDE SCOPE , (b)(5]]

e iG] PRS-~

From: Johnson, Alara

Sent: Fricary, December 14, 2000 2:79 PM

Ta: Grarat, Rochele

Subjict: herw TW reguest

[OUTSIDE SCOPE , (b)(5)]

Schmalzbach, Kenneth

From: Mudtex Investor [1. 12728565 -2 @multaxrvestormatwork.com]
Sant: Friday, December 14, 2001 2:36 AM

To: kenneth schmalzbachgdo. ireas. gov

Subject: Decamber 14, 2001 - Tha homs of the dlamma

In coday's ediclen of the Dally Updace, Ben Macklin, senior analyst
at eMarkecver, gives us the second of his two-part series on
interactive TV; he pays companies touting the new technology will
have to overcome significant obstacles 1f the product is to live up
Lo its great upside potential.

In an ongoing series of arcicles forecascing market conditions for
2002, we feature chartered fipancial apalyst William Valentine,
who sxplains why he thinks the market will rally over the next few
maontha.,

You may want to read Morgan Stanley's report on the strengths
and weaknesses of networking industry bellwecher JDS Uniphase
{JE0) , which, ap a Multex Investor member, you can do by
registering for the Morgan Stanley free research Erial.

Today, we also feature the most popular reparts dewnloaded by

aur readers during the past wesk, which include forward-locoking reports

on the future of networks, interactive TV, rural telcos, and, appropriately
encugh given its name, Oracla (QORCL).

You can also ses the most popular tickers and sectors searched by your
pears by clicking here;

htop://www multexinvestor.com/ce_hok .asp?
targets/acocke/companyinformation/analyatresearch/whatehot knd=12314

IE R R R R E R RS R R REEE R R E R RS R R R R RS R R R E R R R TR SRS R R RERERERER RS NENREHE]
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You are receiving this mail because you have registered for
Multex Investor. To unsubscribe, see bottom of this message.

LR A R R R R LSRR RA SR EREREERERERLIERERERLLEEEEIEEEEEERET ALY ]

CSEEENEEEEEEEEE Ep.nn.u:ed_ I:r:,l [ —

Cut & loss. Maintain sector exposure. Impress your CPA. If you own
atockes or funde performing belew their purchase price. Select Ssctor
BPDRs are alternacives that eould hold passible tax and diversification
benefits for you-all while letting you customize the S&P S00. For more
benefite, wvisit

htep://wwne . apdrindex. com
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Below

- Inveptment ideas
- Broker and chird-party ressarch
- gnline advice and chatas

Free and sponescred reporta

Investment ildeas

1. INVESTMENTOR

A hat trick for the holidays
Three factors that should boost the market over the short and medium Eerm

By William Valentine, CFA

In epite how far the market's come since the week following the Attack,
I'm quite confident that the momentum will contimue, and allow the
market Eo end the year on a good note. What's my reascn? Thres of

them, really: che economy, the amount of cash still to be invested, and
valuations,

On the economic front, we get a new indication of the economy every

day. But the patktern is clear. The statistic is either measuring something
that's already happeaned, or trying te gauge something that's going ko
happen. Mot surprisingly, the ugly figures are those measuring what'e
already happensd. In fact, ipdividually and collectively, those numbers
can't even be conaidered news anymors--the markes hardly budges when

bad figures are published.

But che forward-looking statistics are not only increasingly encouraging
in & general sense, but they're beginning to narrow down the point next
year ab which we'll have emerged From recession.

Cliek herse o read mare.
hetp:/ fwwe. multexinvestar . confarticle. agp?docid=80500nd=1214

2. IHNVESTMENT IDEAS

Horng of the dile=ma

Interactive TV ia miles ahead of the rabbit-ear antenna, but presents
significant challenges of ite own

By Ben Hacklin, senior analyst, eMarketer
The advent of this interactive technology presente the potential for much

improved conversion rates, but the nascent ITV lndustry faces numercus
cechnical, social, and financial challenges. If it can overcome those, then

4
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coline shopping trends of the past few years will be just the tip of an
enormaus iceberg.

Click here to read more.
htbpo/ fvwe.multexinvestor. comfarticle. aspidocideSo8Bends=1214

sEsssssemenrressssssssss Sponsored by sessssssssssssesssmsmszoas
Receive a 4 week RISK-PREE trial subscription to the Financial Times

Financial Times reporters all over the world cover everything from busineas
and economic news to world events like no other publication. Click on the
link below to srart your 4 week risk-free trial subscription and receive
the insightful reporte on companies and =arkets worldwide with the FT'a
unique, global perspactive.

SUBSCRIBE TODAY: https://wwew.frsubs.com/JBE14J303

DS O N

Broker and third-party reports

- e e e e e T e e e e e

1. INVESTORS'™ CHOICE: 3-DAY FAVORITE
Frudential Securities offers its gquarterly update on real estate investment
brusca.

Frudencial cites the strongest and weakest performing proparties
during Q3 and provides forward-lesking commente. It sumsarizes
and detaile the performance of %5 stecks and 13 property-types in
itas REIT coverage universe. (ll-page repart for purchage - 535)
htep:/ fwaw. mul cexinvestor. com/download. asp?docid=256682516nd=1214

4. TODAY'S GPECIAL REFORT
CIBC World Markets offers its opinion on companies providing rural
tolecom service.

CIBC's analyste identify the best positioned RLECS, as well as

those it believes have less visibility, Thia report discusses RELEC access
lines, wireless service, regulatory issues, and curlooks for 7 rural
telaos. (44-page report for purchase - 5100]

htep: ffwww . multexinvestor , com/download. asp?docid=25682 1 88End=1314

3. EDITOR'S PICK: CURRENT RESEARCH FROM THE CUTTING EDGE
Friedman, Billings, Ramsey evaluatea the future of rich media
applications.

FBR discusses the viablliey of Inceractive applicaticns, profiles
Eurcpe's BSkyB service, the building of interactivity, and examines 3
cutting-edge companies: Tive (TIVO), Open TV [OPTV), and Libarate
Technelegies (LBRT). (%8-page report for purchase - 5150)

heep: / fwww . multexinvestor . com/download. asprdocid=256695556nd=1214

4. THIRD-PARTY REVIEW
Stocktock offers its opinion of industry giant Oracle (ORCL).

StockJock provides a fundamental overview af oOracle, a digcussiss
of the company's leadership and crganizational dynamics, a
detailed valuation analysis, an investment recommendation, short-
term price target, and more. (6-page report for purchase - $10)
http: ffwew. multexinvestor. com/download . aaptdocid=2587448536nd=1214

5. WHAT'E HOT?
CIBC World Markets comments on the cngoing saga of Enron (ENE)
and Dynegy (DYH).

CIBC discusses DYN's rationale for the termination of the merger
i5
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agresmant, possible cutcome scenarics for the Nerthern Matural
Gag pipeline issue, and irs investment bottom line on Dynegy.
Also, a pummary of recent events. (5-page report for purchase -
10}

hetp:/ Mwww.multexinvestor . com/download, aeprdocids=25700934Lnd=1214

FETETSCONNCOOE N - SPD:I'Im:erd h? IS SEEEEEEEEEENEEEEE

It'e here! The Multex Inveacor Toolbar
Now you can get broker research, gquotes,
charts and company information from
anywhere on che Web.

htep:/fwww. athoc.com/winfactivate/activate. aspPpid=10279amktmag=Jal

Dl ESSSSES s EEEETEEEEE ST -

Online advice and chats

- W B e . e o e W R

1. RSE THE ANALYST
Schaeffer's Research's Bernie Schaeffer explaino why indicators peint to
a continued bear marketr.

DPegpite recent "hopeful” sentiment in the market, Schaeffer identifies a
number of reasons why investors may be kidding themselves, Why does

be feel the bear market rally will soon fizzle? Pose him your questions
until Mon., Dec. 17, Ask the analyse.

htep:/ Swww.multexinvestor . com/AskTheAnalyst PForm. asprand=1214

Want to kick off the Mew Year right? 1In his latest report, Bernie
Gchaeffer reveals *3 Hor Stocks to Ring in the Hew Year." Access

Bernie®s FREE Special Report now! Click here

hetp o/ Swww. schaeffersresearch., com/redirect . asp?CODE=GE0 IMEEPATE=1

2. ASK THE EXPERT
Amarican Century's James Bell discusess some sutusl fund eax-
planning strategies worth considering.,

Bell identifies several tax-related tips that mutual fund investors
will wane to give soms thought teo as the end of the year rapidly
approaches. How can you minimize your tax obligarisns? Pose

him your questions until Thurs., Dec., 27. Ask the expere.
hetp:/fwww . multexinvestor. con/AskTheExpartForm. agprends=1214

Fres and sponsored reports

---------------- R e

1. FREE EESEARCH REPORT
Friedman, Billings & Ramsey discusses ths network
performance/managemant aoftware asctor.

The firm reports on the near-term run-up in the sector, long-term
prospects, and recent gector news. Also, detailed finamsials for stocks in
it coverage universe. This J1-page report, which weually sells for 575, ia
free to members for the next 72 hours.

http:/ www . multexinvestor . com/download. asp?docide25T770806nd=1214

2. DAILY FREE SPOMSOH REPORT
Mergan Stanley ig on the sidelines for optical networking bellwether JDS
Uniphage (JDSUY .

The firm lists several key investment strengths, not the least of which the
compaAny ‘s *strong technoleogical advantage in optics, electronieca, and
material sclence,® as well as key investment risks that include

01000000000751



"weakening sector fundamentals." To get the whole story, just reglster for
the firm's free-research trial, and get smix weeks' worth of free, fres, free
information.

httpr//www.multexinveator . com/download. asprdocided4 7577 Tanid=0knd=1214
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Please send your questions and comments to:
mailes: investor. helpgmultex, com

If you'd like to learn more about Multex Investor, please vigit:
hetp:/ fonw . multexinvestor . com/welcome . asp

If you can't remesber your password and/or your user name, click hers:
http:Ifuuw.mulcuxinv:u:nr.znmflnutinfn.nup

If you want to update your email address, please elick on the url balow:
htep: /fwww. multexinventor, confedituinfo, asp

I T O e o

To remove yourself from the mailing list for the Daily Update, please
REPLY to THIS email message with the word UNSUBSCRIBE in the subject
line. To remove yourself from all Multex Investor mailings, including
the Daily Update and The Interner Analyst, please respond with the
words MO EMAIL in the subject line.

You may aleo unsubscribe on the account update page at:
http:/ fwww. multexinvestor. com/edicuinfo. asp

Please email advertising inquiries co us at:
mailto:advere igsgmultex. com.

Be sure to check out our other newsletters, The Internet Analyet
and The Telecomm Analyet by Multex.com. The newmlstters will
inform, educate, and entertain you with usable investment data,
ideas, experts, and info about the Internet and telecommunications
sectora. To see Chis week's lssue,

click here,

http:/ www, thetelecomanalysc ., com/ or

hetp:/fwww, thelnternetanalyet . com/f

Schmalzbach, Kenneth
e ———

From: Mullex Investor [1, 12728585 -2 @mullexinvestometwark, com|

Sent: Wednesday, December 12, 2001 2:41 &AM

To: kennath. schmalzbach{do, ireas.gov

Subject: December 12, 2001 - Raising the dough

In today's edition af the Daily Update. Mare Garatein, our director of
investment research, explaine why Panera Bread Company (PNRA) is a
“rising" momentum play, and equity research columnist Dave Sterman
explains what Yahoo! needs to do to keep its own mojo rising.

Horgan Stanley likes the IP-networking business, and it especially likes
Riverstone Networks (RSTH); Multex Investor members 1ike you can

register for a free trial, access the firm's research databage, and find eut
why

You gcan aleo link directly to our research page, which features BEYnOpaeas
of select broker and free reporte, by clicking here:
hetp: //www multexinvestor.com/article . asprdocide5031and=1212
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You are receiving this mail becauss you mave registered for

Multex Investor. To unsubscribe, see Boctom of this mespage.
iiifl.iil.il'litiiilliiii*l.i'rifiii'iitilirit!illliiill'i.iiil

T Epnﬂlﬁﬁld hr o T -

MortgageIT.com, a premier online provider of residential mortgages,
congistently provides borrowers with the wery lowegt rates and the best
mortgage programs avallable. The compafy asoists customers who are
purchasing a home or refinancing an existing loan in all 50 states.

heep://wwe . mortgageit. com

e asnEEesEEENEEe ERIEEEE SEEA N EEEEEEEEE -

Below
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- Imnwestment ideas

- proker and third-party research
. omline advice and chata

- Fres apd sponsored reports

Investment ideas

1. INVESTING STRATEGIES

panera Bread Company {PHRA]

The dough is rising here, but will the stoek continue to follow this
recipa?

Momentum investing is always wisky becauss so much depends on
unpredictable factors. On one level, we can say the same about all stacks,
gince we're always locking for good things to happen in the futere. But
consider BEI Technologies (BEIQ), last week's feature. It hasn't been a
baranburner since then, but the stock is priced wvery modestly and it's eagy
for me to look ahead six to twelve months and say ecanomic trands Are

guch that the company is likely to be doing much better. I don't have
comparable compass pointa when 1 try to navigate a stock like PNRA,

since its price reflects an asgumprion that heretofore unaeen growth will
occer. But as mementus plays go, this one benefits from as good a
feundation and as much visibilicy as you're likely to see in Chis
inveskmant category.

cliek here bo read more.
http:ﬁfuwu.nultE!invlntnr.ﬂnnflrtlcl:.ilp?dnuid;iﬂilknd-lili

3. IMVESTMENT 1DEAS

can Yahoo! change ite stripes?

kd sales and shepping may be on the rise, but what the company really
pesds 18 a new business model

By Dave Sterman, equity research columniae

Like a Phoenix rising from the ashes, yahoo! (YAODO) has doubled

investors money in just two months. gimply put, sales and cash Elow
sgtimates are no longer tumbling, and it increasingly appears that the
worgt may be over for the srstwhile high £lyer. But them, the catimates
aran't riming either. And even analysts that are now mildly bullish caution
investars not to keep chasing this grack upward.

vahoo! shares have been lifted by a gteady drusbeat of positive news.
For scarters the market rebound that began in late September lifted all
boats. Then, management held an analyst mesting in mid-Hovembar that
detailed a more mature and focused business development stratedy -

Fi:}
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Lastly, the companys e-commerce segment got a lift from strong
Thankegiving-week holiday sales, giving investora confidence that
Yahoo! will make Decesber quarter estimates.

So with the stock now well off its lows, its time for investors to get a
better handle on how and when this company could see a tangible
rebound in ite operacions.

Click here to read more.
htep: f/www multexinvestor.com/article. asptdocid=50116nd=1212

WORD FROM OUR SPOMBSOR

Doss 1t make gense ©5 buy life insurance fow, while I am yaung?

The answer depends more en your individual elrsumstances and

personality than on any hard-and-fast rules.

htep://wwe .multexinvestor.com/page. . aspPtarget=k2Fperscnal financet2Finsurancet2Fhomesnd=
1212

EEESESmrssrees e sas Sponsored h:lll 0

American Century talks about tax implications for your imvestments. Learn
about the 2001 Tax Act. Find tax tips for mutual fund investors. Discover
helpful tax guides and calculators. All in one place. WVigit

htetp://www.americancentury.com/info/mi_email taxes

Broker and cthird-party reports

B e e e e e e o o i e e o

1. INVESTORS' CHOICE: 3-DAY FAVORITE
Prudential Securities offers its quarterly update on real estate inveatment
Erusts.

Prudential cites the strongest and weakest performing properties
during Q3 and provides forward-locking comments., It summarizes
and details the performance of 95 stocks and 13 property-types in
ite REIT coverage universe. [1Z2-page report for purchase - $28)
bttp: /S www. multexinvestor. comfdownload . asprdocid=25668251nde1212

2. TODAY"S SPECIAL REPORT
Robert Baird & Co. discusses the cutlock for slsscersnics
manufasturing services firms.

Baird analyste cosmment cn industry volumes, stock fundamentals and
valuation, inventories, and provide ratings and views on Plexus (PLXS),
DDI [DDIC), Pematar (PMTR), Jabil Cireuit [(JBL}, Sanmina (SANM),

and Z others. (15-page report for purchase - $50)
htep://www.multexinvestor. com/download . asprdocide2SE004626nd=12132

3. BDITCR'S PICK: CURRENT RESERRCH FROM THE CUTTING EDGE
Prudential explains how automakers are coping with the seft economy
and industry challenaes.

In this report, discussion of the options available to auto companies for
addressing excese capacity. The analysts comment specifically on what
Ford (F) and Oencral Motors (GM) bave already done and what they

may have to do to ease costs further. (6-page report for purchase - $28)
hetp:/ fwew. multexinvestor . com/download. asp?docide=256979756nda1212
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4. THIRD-PARTY REVIEW
Cuff & Phelps Credit Rating Co. discusses ite broad gutlook for
telecom stocks.

The Eirm looks back at a difficult 3001 for the sector and previews 2002
trends. It reviews revenue and priclng expectations for long-distance and
wiraleasa services as well as RBOCS, CLECa and rural exchange carriers.
(4-page report for purchase - 510)

hiotp:/ www . multexinvestor . com/download . aspidocld=3587 946334 End=1212

5. WHAT'S HOTY
CIBEC World Markets comments on the ongoing saga of Enron {ENE}

and Dymegy (DYH) .

CIBC discusses DYN's rationale for the termination of the merger
Agressent, possible outcome scenarios for the Horthern Matural Gas
pipeline fssue, and its investment bottom line on Dynegy. Alao, a
gummary of recent events. [S-page report for purchase - 5140)

heep: f /v fultesxi avestor . com/downlosd . asp?decid=257009346nd=1212

AT TE TR AT e Epll:lm[ld. h}' EEETETETE FT T TE ST
The Tnternet Analyst: Wall Sereet's daily and weekly induskry ocutleok

Multex's The Internet Analyst features daily 'Net-industry specific
recearch highlighte, investment ideas, analyst opinicna, portfolio strategies:
http: S fwww. multexinvestor.com/Analyete/HomeTIA. asp

To be sure you receiwve your TIA newsletter svery week, click here:
http://fwwe sultexinvestor.comflogin.asp

0 0 O T OO O O N O

Online advice and chacs

TTEFE R TR R R R

1. ASK THE AMALYST
MarketBdge's Tom Ventresca explains how stochastic cscillaters can
help you time entry and exic poincas.

Ventresca discusses how the stochastic oscillacer identifies cverbought
and cverseld conditions. Can thie system help you identify entry and exitc
pointe? You can pose him guesticns until Thure., Dec. 13.

Ask the analyst.

hetp: f fwww. multexinvestor . comfAskTheAnalystForm. asp?end=1212

Register to receive 4 FREE weakly market cosmantary and FEEE triall
Oet unbiased, computer gensraced BUY-HOLD-3ELL opinionse on 4,700
ptocks and more. Mo credit card needed. Click Here

hetp: / fwww marketedge . com/multex. asp?location=3

2. TOMORROW'S LIVE EVENT
Chat LIVE tomorrow at Bpes ET and ask guestions about year-snd tax
planning.

Tomorrow at 8pm ET, James Bell, Financial Guidance Manager for

American Century Investments, will answer your guestions about years

end tax planning. Den't miss this chance to ask questiona. Cliek hera

heep: ffwaw multexinvestor . comfLiveEventafArticle.asp?target=%2Fl iveevencat2Farciclet
2FhomeePorumiDe4 26Doc ID=48326nd=1212
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3. TOMCRROW'S LIVE EVENT
Chat LIVE tomorrow at 4:00pm ET and learn about changes in the
hedge fund world and what they mean for investors.

Tomorrow at 4:00pm ET, Eevin Perro, Commerzbank Securities Olokal

Head of Alternative Investment Strategies, will answer Your guestions

about hedge fund world and what thoss changes mean for investors.

Click here

hetp:/ fwww multexinveatar, comf/LiveEvents/Areicle. asp?tacget=-¥2FliveeventeizFarticled
ZFhome&ForumIDe42&DocID=4831&nd=1212

4. CHAT REBROMDCAST TODAY
Catch the December Sth rebroadcast today at 2:00pm ET and learn
about investing in the Insurance sector.

Today at 1:00pm ET, Muleex will rebroadcast William Hamilton's

December 5 live event. He answered gquestions about investing in the

Insurance sector and individual insurance stocks. Don't miea thisl

Click here

http:/fweww. multexinvestor . com/LiveEventa /Article_ asp?target=42Flivesventa¥2Farticled
ZFhomeiForumlD=425Doc D=4 9 1060d=1212

Fres and sponscred reports

1. FREE RESEARCH REPORT
Buckingham Ressarch offers ite opinlens on a basket of stocks.

In the report, Buckinoham's commentary on airlines, Barr Laba

{8RL), Harris Corp. (HRS), Kmart (KM), MeKessan HBOD (MCR),

Tech Data (TECD), and Tibeco Saftware [TIBX). This &-page report,

which usually sells for $25, is fres to membere for the next 72 hours.
hotp:/ fwww.mulcexinvestor . com/download . asprdocid=256412176nd=12132

2. DAILY FREE SPONSCR REPORT
Morgan Stanley epets a 520 price target for IP-networking firm Riveratone
Hetworks (RSTH] .

The Eirm believes RSTH will "aurperform® an industry that will iceelf "have
prrang lang-term fundamentala," it says, and argues that BSTH's

exposure Lo mebropolitan areas provides a significant growth opportunity.
To read about the several other key investment positives (and soss
negativen) on this stock, regiscer for the firm's Eres-research trial.
htep: ffwww . mulbexinvestor. com/download . asptdocid=20553822knide86nde1212

O O N O Y O O O -
Pleage send your guestcions and comments to:
mailto;invester. helpdeultex.com

If you'd like to learn more about Multex Inveator, please viair:
heep:/ Sww. multexinvestor . com/weloons . A6p

If you can't remember your password andfor your user name, click hers;
http: /S www.multexinvestor.con/lostinfo. asp

1f you want to uvpdate your email address, please click on the url below:
http://wew.multexinvestor.com/edituinfo.asp

S ssErE I NS S sr s E NS TEEE S T T EEEE

To remove yourself from che malling list for the Daily Update, pleass
REPLY to THIE email message with the word IHSUBSCRIBE in the subject
line. To remove yourself from all Multex Investor mailings, including
the Cally Update and The Internet Analyst, please respond with che
wards WO EMAIL in the subject line.

H
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¥ou may also unsubscribe on the account update page at:
htep://www. sultexinvestor.com/edituinfo. asp

--------- LA R L R L R L b B L 0 B 1 § I 40 0 R 1 0 23 Rl b b 0 b ot b bdbd o d 4 b dpi |3 k353
Please email advertising ingquiriem o usm at:
malleo;advertisedmultex. com,

Be sure to check sut our other newalecters, The Internset Analyat
and The Telecomm Analyst by Multex.com. The newsletcers will
inform, educate, and entercain you with usable lnvestment data,
ideas, experts, and info about the Internet and teleocommunications
sectors. To see this week'o isoues,

click here;

htop://www . chetelecomanalyse . com/ or

http:/fwwe Chelnternecanalyst . com/

Schmalzbach, Kenneth

From: Cetina, Jil

Sant: Friday, December 07, 2001 4:45 P

To: _DL_Market Group; Andrew Sacher, Clayloweny, Erc Olto; Gaiffiths; Hoffman;

MegLundsager, Paul Reid, PMalmgren, Wayne
Subject: Markit Weekly Repon, Dec 3-7

[{(B)(5)]
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Ec‘hmalzhachi Kenneth

Firom: Ceting, Jil

Sant: Thursday, Decernber 06, 2001 12:42 PM

To: _DL_Market Groug: Andrew Sacher; Clayloweny, Eric Otto; Griffiths; Hoffman;
MegLundsager, Paul Reid; PMalmgren; Wayne

Subject: Market Moon Raport, Dec Gth

[{(B)(S)]
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schmalzbach, Kennath

From: Catina, Jil

Sent: Wednesday, Decamber 05, 2001 12:57 PM

To: _DL_Marked Group; Andrew Sacher, ClayLowery, Erc Dlio; Griffiths, Holfman,;
Maglundsager, Paul Reid; FMalmgren; Wayna

Subject: Market Moon Report, Dec Sth -- *Recassion over® mood prevails

[(b)(5)]
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Schmalzbach, Kenneth

From:
Sant:
To:

Subject:

[{E)=)]

Celira, Ja
Tuesday, Decamber 04, 2001 12:27 PM

Meglundsager; Paul Reid; PMalmgren; Wayne
Market Moon Report — Dec 4th

_DL_Merket Group, Andrew Sacher, ClayLowery, Eric Ollo; Griffiths; Hoffman;
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Schmalzbach, Kenneth

From: Multex Investor [1.127 28565 -2 @mullexinvestormatwork com]
Sent: Tuesday, December 0, 2001 2:21 AM

To: kennath schmalzbachi@do lreas.gov

Subject: December £, 2001 - The REIT stuff

opinfions on cloning may well wvary, but hardly anyone thinks about the
relationelip between cloning and Wall Seresat--at least not the way
Charles Payne thinks about it. Also today, columnist Dave Sterman
pregents one B2B atock that may meet high expectations for this Internet
gECtor.

Am a member, you can alse read Morgan Stanley's inveatmeant thesis on
"gutperform®-rated Intel (INTC) by regietering for the firm's free
research trial.

You can link directly to cur ressarch page, which fsatures synopses
of broker and fres reporte, by clicking here:
http:/ fwww. multexinvestor.comfarticle. asp?docid=48155nd=1204

(A A E RS R EE RS RS R R AL R AR RER RS RS R R RE RS R R RE R RERREERERERERRYR]

You are receiving this mail because you have registered for

Multex Investor. To unsubscribe, sse bottom of this mespage.
IR R RS R R RS R R R AR R RS R RERREREERERERNERERE R ERREREREREEREREERERY

e P pep—— 5pm1.ﬁr.=& h],r [ ———

Take charge of your fubture. And give yourself the right toole. Open an
Ameritrade (Rl account and get a &-month Morningstar.com{R] Premium Membership.
Benefita inelude analyat reports for stocks and mutual funda, portfolio
allocation taole and analysis, and the Wew Morningetar Ratlng? for stocke.

Go o http:f weww, ameritrade.com for more information.

http:qud.dnuhlc:]i:k.n:tf:lkr!liﬁﬂﬁl;ElEﬂﬂE!:m?htLp:ffﬂww.ﬂm:ritrﬂdt.tumf&.:ﬂi?
asmgdéonrkgépe/htnl /fmatar , fhtml

= Investment ideas

- Broker and third-party ressarch
- online advice and chata

= Fres and sponscred reporte

fovestment ideasp
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1. IRVESTMENT IDEAS

Emerging from the wreckage

Freemarkete ic one of those rare birds--a company that may b
fulfilling the promise of B2E.

By Dave Sterman

Investors began ditching consumer-eriented ‘et acacks in early 1000, but they
8tood fast by Tnternet companies that targeted busineases. The logic was thar,
while BIC seemed forever relegated to the backwater of low-margins and

immutable shopping habite, B2BE would attrace corporate business thanks to the
premise of greater supply-chain efficiency. As & result, shares of companies gucsh
as Ariba (ARBA] and Commerce One {CHMRC) continued to enjay high valuations
throughaut 2000, trading at around 550 or more,

But 2001 is anocther story. The promise of a Web-baged revolution has failed te
materialize, even in Corporate America, and shares of those two firms now hover

at arcund $3. Things, in face, look prebiy bleak. Each firm has recently reported a
fall in revenues of 40 percent or more, with severe repercussicns on the bottom
line. Commerce One lost 569 million in the Eeptember quarter, comparsd to a

15 million leas in September 2000. And Ariba's 530 million quarterly loss is up
from a $6 million loss a YEAD ago.

Click here to read more.
http:!Juwu.mult:xinveu:nr.nnm!t::inle.:tp?ﬂncxd-qazzsnd-1zud

2. INVESTMENT IDEAS
Clening the rally

This rally may look a lot like rallies of the past, but is noe necessarily fated to
the same outcoms

By Charles Payne, founder, chief executive offirer, and principal analyst, Wall
Etreet Strategies

The news from the werld of science can be BEEn am a very interesting archetype

for what'as occurring in the stock market. After enduring one of the great

meltdowna in the hietory of the stack market, investors are now cencerned about

the quality and suatainability of the current rally. Like rhope wha fear the possible
negative consequences of human cloning, many investors are wondering if che

end of the pain and puffering that hag besn a part of their financial lives since
March 2000 im just arcund the corner, or if their hepes will once again be dashed.

Click here to read more.
http:ffuuw.-nltuxinveatn:.:nuﬂur:iclu,lup?duciuutaiiand.12nl

WORD FROM OUR SPONSOR

Year-End Mutual Pund Distributicns
Capital gain and ordinary income distributions paid by mutual funds create

a4 tax liability, leaving investors wondering whether a gain is good.
RELp://www.americancentury, com/mi,/nelerdd . heml

T .Epmmd hr L O
The Telecomm Analyst: Wall Strest's daily and weekly industry cutlack
Multex's The Telecomm Analyst features daily telecommunicat ions-industry

specific research highlights, inveatment ideas, analyst opinions, portfolio
gtrategien; http:f!uww-multe:invtnbnr.¢¢-whnaiy-t-fﬁnmuTTA-nnp

Al
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Te be sure you recelve your TTA newsletter every week, click here:
hetp:/ /www.multexinvestor.com/login. asp

e e Eeh el L L L L T e e ——

Broker and third-party reports

o B e e S

1. INVESTORS* CHODICE: 3-DAY FAVORITE
standard & Poors profiles the WYSE's most capitalized company, Ceneral
Eleckric (GE].

SLP provides an overview, business summary, and industry ocutleck for ag.
Alss included in the report. a peer group cospariscn, recent news headlines,
Wall Screet analyats® consensus &pinions, and S5&P'm falr value for the scock,
(5-page report for purchase - 25]

hettp:/Swww. multexiovestor.com/download. asp?docide=4075228nd=1204

2. TODAY'S SPECIAL REPORT
Brown Brothers Harriman explains why it sees a bottoming of the economy.

Analyst Charles Blood identifies several indicators he mees as a prelude to
ecanomic recovery. Alsoc, a look at opportunity in the health care sector, BEH's
strategy brief, as well as it's focus list, buy list, and sell list. (6-page report
for purchape - 528)

heep: //www.multexinvestor . com/download. asprdocid=255549136nd=1204

3. EDITOR'S PICK: CURRENT RESEARCH FROM THE CUTTING EDOE
Prudential Securities offers its gquarterly update on real estate ipvestment trusta.

Prudential citea the strongest and weaksst performing propercies during Q3 and
provides forward-looking comments. It summarizes and details the performance
ol %5 stocks and 13 property-types in ite REIT coverage univerae. (1I-page
report for purchase - 525)

hetp: S Swww. multexinvestor. com/download. aspidocide2566082516nd=1204

4. THIRD=PARTY REVIEW
Standard & Poors provides its view on controversial online rerailer
Amazon.com [AMIN) .

In the report, & business summary and valuation overview on AMEZN. That, plus
an industry cutloock, peer group comparison, news headlines, analysts®
consensus recommendations, and S&P's buy/Seell/bold opinion on the stock.
(S5-page report for purchase - 55}
http://www.multexinvestor. com/download. aspidocide4163754nd=1204

5. WHAT®S ROT?
Friedman, Billings, Ramsey discusmes telecom sector implications in light of
Enron's demise,

FBE explaing how the potential disappearance of Enron's broadband network
and tradipg business could affect equipment and other broadband service
suppliers. The firm identifies companies with exposure to the mituatien.
[4-page report for purchase - $10)
htep://www.multexinvestor.com/download. asprdecid=256830266nd=1204

ERELE LR LU P LT s e Spnnuared b?‘ O O

Take charge of your future. And give yourself the right tools. Open an
Ameritrade (R) account and get a &-month Morningstar.com(R) Premium Membership.
Benefits include analyst reports for stocks and sutual Funds, portfolis
allocation tools and analysis. and the New Morningstar Rating? for stocks.

Go to http://www.ameritrade.com for more information.

4]
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heep:/fad. doubleclick.net/elk; 3426007; 6450086, bTheep: fwww . ameritrade. comfo.ogi?
a=mgdio=rkqgip=/html /sstar. fhtml

T NS S S S I ST I S N S S S S SIS SIS SETSEEE S ETEEEEEEEEEEEEEEE D

Saline advice and chats

1. ASK THE ANALYST
The Technical Trader's Harry Boxer explains his trading strategy and short-term
market wview,

Boxer discuspes some of che pertinenc chemes te his trading gameplan,
including high-beta sctocks, pattern recognition, chart scrolling, and more.
What are his current thoughts on how to trade the macket? Ask him your
fquestiond thrcugh tonight, Tues., Dec., 4, 5 PY ET.

hetp:/f fwww . multexinvestor. com/AskTheAnalystPorm. aspTand=1204

Sign up for a FREE TRIAL to Harry's "Real-Time Technical Trading Diary" and
receive a Wall Screer pro‘s real-time trading insights and technical trading
toole. Multex vieltors get 10% OFF. Click here
https://secure.echina.com; Bl techerader/regiater.html tref=sultexl

2. AREK THE EXPERT
Multex.com's Alan Cohn explaine the wisdem of diversification and pericdic
portfolic rebalancing.

Reminding investors of the faulty notions that many held 2 years age, Cohn
digcusaes why diversification and reallocation atill make sense. Is your portfolio
properly diversified? He can take your questions until Thurs., Dec. 13.

hek the expert.

http: / fwew . multcexinvestor, com/AakThelzperc Form. asprend=1204

3. TOMORROW'S LIVE EVERT
Chat LIVE tomorrow at 4:00pm ET and learn about fnvesting in
the Insurance aectEar.

Tomorrow at 4:00pm ET, Willlam Hamilton, Senior vice Presidentc

and Bguity Analyet at State Street Ressarch, will anewer your guestions about
imvesting in the Insurance sector. Click here

htep: ffwww. multexinveator. com/LiveEvents/Article . aspPtarget="2FliveeventokzFarticled
2Fhome&ForumlDed 2EDocIDed 6 60&nd=1204

Free and sponsored reports

1. FREE RESEARCH REPORT
CIBC World Markets reports on recent trends in the retail sector.

The firm digpcusses "Black Friday" resulcts and recent apparel retail priecing trends.
They name their favorite 5 stocks, 2 of which are Talbots (TLE) and Tiffany (TIF].
This B-page repert, which usually sells for 525, la free to members for the next 72
hours. http://wed.sultexinvestor. com/download. asptdocide2563829Tande1204

2. DAILY FREE SPONSCOR REPORT
Morgan Stanley sets a 545 price target on bellwether chip maker Intel (INTC).

The firm rates INTC =outperform,= saying the company's leading-edge

manufacturing facilities enable it te "introduce faster, more feature-rich MPD
solutions” than its compstitors,., and lays ocut the investment thesis in this report
available free exclusively o Multex.com mesbera who register for the firm's free-
regmarch trial. Regleter now.

hetp: /S Mwww. multexinvestor . com/download. asp?docids4503422Leid=AGnd=1204
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Please ssnd your questions and comments to:
mailto: investor, helpémultex, com

If you'd like to learn more about Multex lovestor, please visit:
htep:/Swww, multexinvestor. com/walcoms . a8p

If you can't remember your password and/or your user name, click here:
htep:/fwwed multexinvestor . com/lostinfo.asp

I[f you want to update your email address, please click on the wrl below:
http:/ fwww.multexinvestor.com/edicuinfe. aap

To remove yourself from the malling list for the Daily Update, please
REPLY to THIS email message with the word UNSUBSCRIBE in the subject
line, To remeve yourself from &11 Multex Investor mailinge, including
the Daily Update and The Internst Analyst, please respond with the
words MO EMAIL in the subjest line.

You may aleo unsubscribe on the ascount update page at:
http:/f  www, multexinvestor . con/edituinfo. asp

Flease email advertising inguiries to us akt:
Smailtg:advertipelmultex, com.

Be sure to check out our cther newsletters, The Internst Analyst
and The Telecomm Analyst by Multex.com. The newslatters will
inform, sdusate, and entertain you with usable investment data,
ideas, experts, and info about the Internet and telecommunicationa
pastorse. To ses chis weak's issus,

click here:

http:/ S wew, thetelecommanalyet , com/ or

heep:/ fwww. theinternetanalyst. com/

Schmalzbach, I{annatlz
From: Cating, Jill
Sent: Tuasday, Decamber 04, 2001 7:53 AM
Ta: _DL_Market Group, Andrew Sacher, Claylowery, Erc Otio; Grilfiths, Hoffman,
Magl ; Paul Reid; PMalmgren; Wayne
Subject: Markel Moming Report, Dec 4th
[(b)(5)]
RE]
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Schmalzbach, h’.annul_h

From:
Sent:
Ta:

Subject:
[(b)(5)]

Sharer, James
Monday, December 03, 2001 518 PM

_DL_Market Group, Andrew D. Sacher; David Griffiths, Eric H. Otto; Jay Hoffman; Lundsager,

Meg: Phillippa Malmgren; reidjp; Shevin, Thomas; wallarjg; wayneea
Financial Markets Night Report 12/3/01
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Schmalzbach, Kenneth -

From:
Sent:
Tos

Subject:

[(e)}5]

Catina, Jill
Monday, Decamber 03, 2001 12:48 PM

_DL_Market Group, Andrew Sacher, ClayLowery; Eric Otto; Griffiths; Hoffman;

MegLundsager; Paul Reid; PMalmgren; Wayna
Market Moon Report.
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Sl:hrrlllzlzuaml'lI Kenneth

—— e — rm— —
From: Coting, J@
Senk: Monday, December 03, 2001 7:45 AM
Tae _DL_Market Group; Andrew Sacher, Claylowery, Eric Olio; Griffiths; Holfman;
MeglLundsager, Paul Reld; PMalmgren; Wayne
Subject: Market Morning Repor, Dec 3nd
[(B)(S)]
a7
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Schmalzbach, Kenneth

From:
Sant:
Ta:

Subject:

[(B)(5)]

Byrne, Kathiesn
Friday, November 30, 2001 5:48 PM

_DL_Market Group; Andrew D. Sacher (E-mail); David Griffiths; E.A. Wayne; Eric H. Ofto (E-
mail); J.P. Reid: Jay Haolfman; Meg Lundsager, Philippa Malmgren; T.J. Shewiin

Giobal Market Developments, Week of Nov. 26-30, 2001

B8N0 0| et e

S-:hmalzhachi Kenneth

Fram: Calina, Jil

Sent: Friday, Movaember 30, 2001 8:00 AM )

To: _DL_Markat Group; Andrew Sacher, ClayLowery, Eric Otto, Griffiths; Hoffman,
MegLundsager; Paul Reld; PMalmgren; Wajyne

Subject: Markat Moming Report, Mov 30th

[(b)(5)]
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Bnhmal:hm:h‘ Kenneth =

——e
Fram: Cating, Sl
Eant: Thursday, Movemnber 28, 2001 524 PM
Tao: _DL_Markel Group; Andrew Sacher: ClayLowery, Eric Otlo; Griffiths; Hoffrman:
Meglundsager; Paul Reid; PMalmgren; Wayne
Subject: Market Closing Report: Nov 29th

[(B)(3)]

al
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[{B)(3)]

Schmalzbach, Kenneth
re— —
From: Byma, Kathdeean
Sent: Thursday, November 28, 2001 12:36 PM
To: _DOL_Markel Group; Andrew D. Sacher (E-mail); David Griffiths; E.A. Wayne; Eric H. Ofio (E-
mad); J.P. Reid; Jay Hoffrman; Meg Lundsager; Philippa Malmgren; T.J, Sheviin
Subject: Markat Noon, Nov 25th
[(B)3)

3l
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[(B)(S)]

PO
Schmalzbach, Kennath
From: Bymne, Kalhlesn
Senk: Thursday, Movember 29, 2001 759 AM
Ta: _DL_Marked Group; Androw . Sacher (E-mail); David Griffiths, E.A, Wayne, Eric H. Otlo (E-
mad}; J.P. Raid; Jay Hoffman; Mag Lundsager; Philippa Malmgran; T.J. Shavin
Subject: Markal Moming Repor, Mov 20th
[(b)(S)]
53
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e S gt
Schmalzbach, Kenneth
From: Schmalzbach, Kenneth
Sent: Wednesday, November 28, 2001 5:26 PM
Tao: Canber, Virginia
Subject: WATCH OFFICE
TR LI
Ginny; Wode the Enron sbony.
Schmalzbach, Kennath
e —r——
From: Byrne, Kathlean
Sent: Waednesday, November 28, 2001 5:03 PM
Ta: _DL_Market Group; Andrew D, Sacher (E-mail}; David Griffiths; E_A. Wayne; Enc H. Otto (E-
mail); J.P. Rexd: Jay Holfman; Meg Lundsager; Philippa Malmgren; T.J, Shedin
Subject: Closing Global Financial Markeis - November 28, 2001

[(b)(5)]
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P TRPH

Schmalzbach, Kenneth

—— - e
Frgam: Byrne, Kathleen
Bont: Wednesday, November 28, 2001 1:08 PM
To: _DL_Markel Group; Andrew D. Sacher (E-mail), David Griffiths; E.A. Wayne; Eric H. Otto (E-
mad}; J.P. Reid; Jay HoMfman; Meg Lundsager; Philippa Malmgren: T.J, Shevin
Subject: Marke! Noon Report, Nov 28th

[(B)(3)]
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Echmalzhanh. Kenneth

e
From: Byrne, Kathleen
Sent: Menday, Hovember 26, 2001 12:18 PM
Ta: _OL_Markel Group; Andresw D. Sacher (E-rmail); David Griffiths; E_A. Wayne;, Enic H. Otto (E-
maid); J.F. Reid; Jay Hoffman; Meg Lundsager; Philippa Malmgren; T.J. Shaviin
Subject: Markel Noon Report, Moy 26th
[(b)3)]

aF
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[(B)(S)]

B

Fope PRI

Schmalzbach, I{ar:nath

— - — = —
Firasm: Sharer, James
Sent: Friday, Novembes 23, 2001 1:26 PM
To: _DL_Marke! Group; Andrew D. Sacher; David Griffiths; Eric H. Otto; Jay Hoftman, Lundsager,
Meg: Phillippa Malmgren; reidjp; Sheviin, Thomas, wallarjg, wayneea
Subject; Financial Markets Afternoon Report 11/23/01
[(B)(5)]
e
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Schmalzbach, Hullnath

Fram: Catina, il

Sant: Waednesday, November 21, 2001 12:22 PM

To: _DL_Market Group; Andrew Sacher, ClaylLowery, Eric Otto, Griffiths; Hoffman;
Meglundsager; Paul Reid; PMalmgren; Waymne

Subject: Merket NMoon Report — Volumes thin as Thanksgiving looms

[(B)(S)]
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[(b)(3)]

Eﬁhmlllhlchl Kenneth

e — C— =
From: Sharaer, James
Sent: Tuesday, Novembear 20, 2001 5:06 P
Tao: _DL_Market Group: Andrew D. Sacher; David Gailfiths; Eric H. Otto; Jay Hoffman; Lundsager,
Mag; Phillippa Malmgren; reidip; Shevilin, Thomas; wallarjg; waynees
Subject: Financial Markets Night Reporl 11/20/01
[(b)(S5)]
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[(b)(5)]

o gt

Schmalzbach, Kenneth

—
From: Calina, J#
Sent: Tuesday, Movemnber 20, 2001 12:22 PM
T _DL_Market Group, Andrew Sacher, Clilowery, Eric Otto; Griffiths; Hoffman;
MegLundsages; Paul Red; PMalmgren; Wayne
Subject: Markal Moon Raport. Moy 20dh
[(B)(5)]

i1
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Schmalzbach, Kenneth

-hhl-----‘-- —— e —— — ——c
From: Multex Investor [1.12728565 -2@multexinvestometwork com]

Sanf: Monday, Movember 19, 2001 1:18 AM

To: kenneth.schmalzbach@do. reas gov

Subject: Movember 19, 2001 - The age of aliances

¥ou have questions, we have suggestions. Reporta vou eould download
deal with burning questions of the day: beyond naming rights for
Enron Field, what is the impact of Enron's [ENE) merger with
Dynergy (DVH]7? How are alliances affecting the hardware sector?

¥You can also read abour telecom egquipment makers that face hard
times and more upbeat trends in the VO market.

e L Rl L L L T R L L L Ll L L T T raamp—,

You are receiving this mail beacause you have registered far
Multex Investor. To unsubscribe, see bobtom of thig mesEage.

e L o L R L L L L L L L T LT e T

SEesEsssrasanaEsssesreen BROASOEE] By soommss e sem e nnmen s

Scottrade Rated #1 Broker by Kiplinger's Perscnal Finance! Trade

Gtocks for 57 at Secortrade! Experience top-rated customer servies and
suppert in each of our 140+ offices nationwide! 525,000,000 account
protection and NO inactivity fees are two of many reasons why you should
apply. Find out sore: click herel

ht;p:ffwww.scnt:rldu.cuuwlndtx.nnp?aupbldudinu

il--rIIIII-l-l--t------l-llil----vn----lllh--u'----l-l--------

Below

Investment ideas
- Broker and third-party research
- Enline advies and chata
- Free and pponsored reportce

Investment ideas

- e S S

1. IMVESTMENT IDEAS

Can equipment makers overcoss a capex slowdown in 20027

Analysts believe that a few stocks are worth buying despite continued belt
tightening.

by John Filar Atwood, equity research columnist

The 2002 capox pleture for large carriers is eaming into feecus, and it isn't
pretty. The push to control spending will continue, and capex budgers look
to be alashed by an average of 25 peresnt next Year.

Click here to read more.
htrpzffuwu.nultnxinvnstﬂr.tnugartiele.anp?dngiﬂriji1;nd-1113

2. INVESTMEMT IDEAS
Better safe than sorry
In an insecure world, Corporate America is investing in security softwars

By Carla Dryadale

01000000000788



If you're like me, a "virus warning” in your email inbex isn't likely to faze you.
¥You click on it and glance through it, with a vague sense of gratitude that
the warning will hopefully prevent your computer from imploding.

o at first I took it in stride when I received a message saying: "If you receive
an email entitled 'Bad Times,' delete it IMMEDIATELY. Apparently this one is
prefty nagfy."

I thought, okay, and I kept reading. "It will not only erase everything an your
hard drive, but it will also delete anything on disks within 20 feet of your
computer...It will do all your drugs and drink all your liquer.® How that's a nasty
virual While this science fiction scenaric might have been written by somaone

who's seen The Matrix once too often, ir is a tongue-in-chesk reminder that smart
hackers can wreak all kinds of havee,

Fortunately for the makers of anti-virus software, Fortune 100 companies are
acutely aware of the problem, and they are keeping security scftware firms busier
than over--and that makes them an attractive target for private equity as well.

Click hers to read sore,
htep: /v . muleexinvestor, com/article. asp?docid=43496nd=1115

WSS - S'Fﬂﬂmt'td h-]r N O

Top Wall Street Watcher Ben Zacks: +43.6%/Year Since 1996

Moving with the best and brightest of Wall Street's big-
maney machines earnsd Ben Zacks a +43.6% average annual
return since February 1996. Start outperforming long-term.
Get Zacks' latest ll-stock buylist with your FREE triai:

http://wwi. inveatools . com/c/go/ZAKS /MTEX -zaksTAZ ?6=5600

Broker and third-party reports

o e B o o

1. TODAY'E SPECIAL REPORT
CIBC wWorld Markets discusses voice owver Internst Protocal (VoIpP)

and packet swicching cechnology.

CIBC reports cn the growing need for data solutions, focusing on

neLwork convergence, next-gen services, and the softewitch. They touch on
the role of sector players including Sonus (SONS), Avaya (AVl, Cisco (CSCO),
and more. (T4-page report for purchase - $150)
hrep:/fwww.multexinvestor. com/download . asptdocid=254700556nd=1119

4. EDITOR'E PICK: CURKENT RESEARCH FROM THE CUTTING EDGE
Bear Stearns explaine how it sees mergers and alliances affecting
the competitive landscape.

The analyste discuss 3 major business models they sees developing in
the hardware space and why they are developing now. They dissect
the HWF/CFQ merger and hypothesize what other alllances or sergers
may take place. (22-page repart for purchase - 575)

heep:/ fuww.multexinvestor. com/download. app?docid=254007446nd=1115

3. WHAT'ES HOT?
Sanders Morris Harris offers its insights inte the combination of
twa energy sector glante,

The firm offers its opinion on the deal both from a Dynegy (DYN) and
2]
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Enron perspective (ENE). Enron's ewift rise and fall is dipcussed as well
ag possible collateral damage and issues to be dealt wish as the merger
proceeds. [3-page report for purchase - 510}

hetp: //www.multexinvestor . com/download. asp?docid=255282495nd=1119

4. INVESTORS' CHOICE: 3-DAY FAVORITE
RBC Capital Marketa reports ite findings after a recent trip to
5 Bilicon Valley network solutions providers.

The analyoté recently vialted BExtreme Metworks (EXTR}, Junipsar
(JHPR), Riverstone (RSTM), ONI Systems (ONIS), and Pinisar (FHSR].
They relate individual company findings and offer a forward-looking
industry-wide opinlos. (1-page repor:c for purchass - 510}
htep://www. multexinvestor, com/download.asp?decid=254563116nd=1119

5. THIRD-PARTY HEVIEW
Standard & Poora profiles the NYSE's most capitalized COmMBanY .,
Genaral Electric [GE],

S&P provides an overview, business summary, and ladustry outlook for GE.
Alao included in the report, a pesr group comparisen, recent news headlines,
Wall Street analysts' consensus opinions, and S&P's falr valus for

the stock. (S-page report for purchase - $§)
http://wwa.multexinvestor . com/download , aspPdocid=407622end=1119

s IR CSEENEEE S e Spnnnnr!d h? L e e  rr Tl
Receive a 4 week RISK-FREE trial subscription te the Pinancial Times

Financial Times reporters all over the world cover averything from busineass
and economic news to world events like no other publication. Click en the
link below to start your 4 week risk-free trial subscription and receive
the insightful reports on companies and markets worldwide with the FT's
unigue. global peraspective,

EUBSCRIBE TODAY: hteps://Swww,{tesubs.com/JBEL4J303

l=Il-illl-w---IIII--lll--l-n-II-t-l---lll-wr--------l-ﬁ-l--‘-—

Online advice and chats

S S e D o

1. ASK THE ANALYST
Bchaeffer's Research's Bernie Schaesffer believes recent gtrength la nothing
mare than a bear rally.

While impressed with the marker's broad move higher since Sept. 21, Schaeffer
Says to keep an eys on the exit door. Why doss he believe bulls will ultimacely
succumb to selling pressure? He can answer guestions through today Hon.,

How. 15, 5 PM ET. Agk the analyst.

hetp: //www. multexinvestor, com/AakTheAnalystFerm. asp?and=1119

Can your portfolio be fixed? Discover tactice to help you approach your fallen
stocks with sensibility and crearivity. Sign up now for Bernies FREE
CyberSeminar - “HOW TO REPAIR BROKEN STOCKS". Click here
http:ffwuw.:chnlrfurnrentarth,:unwredire:t,a:p?cﬂbsmﬂaulLaipnnﬂwl

2. MSK THE EXPERT
American Century Investment's Karen Burnett talks abeur ehooaing a retirement
plan for your businese.

Choosing & retirement plan for your business or yourself is one of the most
important financial decisions you will make. Karen Burmett of American Century

65
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Investments will take your questions until Thurs., Movember 39,
Click here
htep:/fwww. multexinvestar, com/AskTheExpertForm. asp?and=1119

Free and sponsored reports

TR S SRS s S e e

i. FEEE RESEARCH REPORT
Robertaon Stephens dimcusses telecom underachiever Lucent's (LU} futurs
following ite analyst meeting.

The firm provides a rather skeptical view of Lucent's prospects, despite new
product announcements in their optical, packet-based, access, and wireless
businesses. This ten-page report, which usually sells for 525, is free to
members for the next 72 hours.
httpr!fwuu.multexlnvultnr-c¢MIdanlnad-atp?dncid-!Eqﬁﬁﬂnﬂﬁnd-lllﬁ

2. DAILY FREE SPONSOR RERORT
Morgan Stanley sete a $43 prics target on ADRs of Spanish celecom service
provider Telefonica [TEF.H).

The firm suggests that, "Telefonica's fundasentals are very good, with a gound
financial positicn,” but also notes that short-term risks in Latin America may
4dd pressure to the stock. Register for the firm's free-research trial to
dccess research on this and other scocks.

heep://www.multexinvestor. con/download LaspFdocideS54926833cald=ftnd=1115

O T O

Please send your questions and comments o
mailtoginvestor, helpisultex, com

If you'd like to learn more about Multex Investor, pPlease vimik:
http!ffwuw.multininvas:ur.tumfutlcamu.;-p

If you can't remember your password and/or yeur user pame, click here:
http:f!uww.nuitt:invtltnr.:amflnstintn.nup

If you want to update your email address, please click on the url below:
httpz!fwuw.multeuinuuntnr.:uqudltuinrn.;-p

Ill:ll-l-ililr-I'lIIII--I-JI----l.:-Jllh-.—--‘.-.----.-.-.-;-l....-.-.---.-:-.---.-

To remove yourself from the mailing list far the Daily Update, pleass
REFLY to THIS email message with the word UNSUBSCRIBE in the subject
line. To remeve yourself from all Muleex Investor mailinge, fincluding
the Daily Update and The Inkternek Analyst, pléase respond with the
worda NO EMAIL in the subject line.

You may also unsubscribe on the aceount updace page at:
httpz!fuwv.lulttainvuatur.unmﬁqdituin!n-qlp

Please email advertising inguiries to us at:
mailtoiadvertisedmul tex, com.

Be sure to check out our other newsletters, The Internet Analysk
and The Telecomm Analyst by Multex.com. The newsletters will
inform, educate, and entertain you with usable investment data,
ideas, experta, and info about the Internst and telecommunicaticns
Bectors. To see this week's issus,

tlick here:

http://www.thetelecommanalyst. com/ or

htep:/ /www.theinternetanalyst, com/
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Schmalzbach, Kenneth

—— ————
From: Multex Investor [1.12728565.-2@multexinvesiometwark, corm]
Bent: Friday, Novernber 16, 2001 2:33 PM
Teo: kennaeth.schmalzbachdo treas_gov
Subject: Novemnber 16, 2001 - Reader's picks: storage netwerking, REITs, and talecom

To judge by what they were downloading this week, readers geemed particularly
interested in telecom stocks, so we encourage you to elick through and read

bave Sterman's article on Baby Bells, and also to register with Morgan Stanley

Eo get a free research report on Amdecs (DOX), which is exposed to the same sector.

We have been experiencing sose technical difficultica
and we apologize if you have received this meseage already.

ili*lIIIIlllilﬁfifit!l'liilii'ﬁ*f.'lIll..'i.ﬁfi.I.tli.!llil%iiﬁ

¥ou are receiving this mail because you have registered for
Hultex Investor. To unsubscribe, see bottom of this mesgage .

e L R L L L L L L T T e

SESEemmmrammasssssscssnenn GREOABOCEd LY weswssosssssssessmmmmzmam

Paying too much for AUTO Insurance? Take a test drive on Insurance.com -
where some of America's Best Known Carriers compete to help you SAVE. Get
no-obligation QUOTES. COMPARE with your own policy. Den't pay more than
you have to. Seek the best policy for your money - Insurance.cos

http://ad.doubleclick.net/clk; 3267859; 5840728, z7htep: //www. insurance com/entry. agpfaids
y¥rav

--.l.--I'---l-=-l-.-ﬁ----'-'t-‘-.-.---.'-'-----.-lﬁ--'.---'--t-‘-

Member bensfits

S LR e T T T

Readers should check the end of the newsletesr for reminders of Multex. com
featurea available to members.

Be Law

e

- Investment ideas

- Broker and third-party ressarch

- Gnline advice and chats

= Free and sponsored reports
Member benefit

Investment idean

e et R L L b L T T

1. INVESTHMENTOR
Five turkeys for Thanksgiving
Etocks that you'd want to shoot if they hadn't already fallen out af the tress

By William L. Valentine, ©Fa
T shoot birde, Don't worry, I won't be stalking hummingbirds and rebina in your

neighborhood any time scon. I'm referring to game birds like pheasants,
partridge, and ducks and turkeys. This time of year, I'm on full alert status,

57
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awaiting an cpportunity to bag some autumnal bounty.

And I'm espeécially on the lookout for turkeys near Thanksgiving., Wouldn't wou
know it? This year I found a freezer-full right here at work--in the steck market. .

Turkey #1 - Enron (EME)

Enron, the heretofore darling natural gas stock, has had a fall guarter like no
other. Among ite accolades are a 51 billion charge-of £, several debt downgrades
by the agencies, an SEC investigation intc impropriety, an anmounced

rostatement of cthe past five years of financial records, and finally, its purchase
by competicor Dynegy (DYH) .

Click here to read more.
hrep://www . multexinvestor. com/article. asprdocid-4304knd=1116

. INVESTMENT IDEAS

Three healthcare IT stocks may offar healthy reburns

Enterprise software companies focusing sn the health care field could bBeas
the economic doldrums.

By Shannon Swingle, contributing edicor

“Healthy® appears te be an apt term when referring to select health care information
techaology providers. In fact, some belisve this industry is poised to burn arcund, as
a few players from this sector have shown their vigor in recent performance reportg--
4 pitrong octatement considering the difficult econsmic environment.

Within the HCIT sector, companies design and develop, install, and hoae softwars
galutions that simplify and automate business functions for the health cars industry,
Two companies are looking particularly good to analystm--TriZetto Group (TZIX) and
Cernar Corp. (CERM)--while a third, WebMB [HLTH] . hag alea garnered resswsd

intereskt.

Click here to read mors.
hetp://www.multexinvestor.com/article. asprdocid=43056nd=1116

3. INVESTMENT IDEAS
Clinging to the past
Ma Bell's babies are in treuble, but analysts continue te recommend them. Why?

iy Dave Sterman

Judging by the stock prices of former Baby Bells such as SBC Communications
(SBCh, Verizom (VE), Qwest (Q), and Bellsouth (BLE), the lacal phone sector
appears relatively healthy. Although they're below their peaks, shares are faring
much better than those in all other telecem segmante. And analyete generally
stand by their *buy" and "strong buy" ratings, averring that the ptocke are cheap
ac current levels.

But if you dig deeper, you'll see that these firms are struggling, which makes you
wonder why the analysts are so bullish. Quarterly sstimares are baing migsad,
forward guidance is dropping as sales and profics decline, and few poeitive
catalysts appear on the horizon. {Could it be that these phone gisnts steer a lat
of investment banking business te these analysts' Firma?)

Click here to read more.
hEtp: //wew.multexinvestor .com/article. asp?docid=43066nde1116

T N D Epi:nlnrud bY sssssswsrmscrscsssssmsems

Get 10 FREE issues of Investor's Business Daily. More than just a newspaper,
GA
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Investor's Business Daily is a unique research tcol designed to idencify
winning stocks with insightful charte and ratings you can't Find anywhere
else.This cffer carries no obligation and there's nothing to cancel.

hetp:/fibd. infostreet. com/egi-bin/freeof for. egitsource=A362G0L

Broker and thizd-party reports

1. TODAY*S SPECIAL BEPORT
EBC Capital Markets offers a comprehensive discussion of *Met security
technologies and cospanias.

An industry overview, including a breakdown of security software classes, with
an esphagis on anti-virus and encryption stocks. Both publiec and private
companies involved in sector evolution are detailed, including RBC's top plcks.
(214-page report for purchase - $300)

http://www.multexinvestor.com/download. asptdocide28423324Endall16

2. EDITOR'E PICKE: CURRENT RESEARCH FROM THE CUTTING EDGE
Hear Stearns reporte on the relationship between telecom service
providera and equipment vendors.

The analysts discuss the future of relecom capex, wireline service
fundamentals, data revenue growth/traffic, wireless capex, and Chinese
demand. They explain why investors should focus on carrier Fundamentals
48 A& precursor to recovery. (7-page report for purchase - 528

http i/ /www. multexinvestor . com/download. aspTdecid«25391719knd=1116

1. WHAT'S HOT?
RBC Capital Markets reéports ite findings after a recenr trip to
5§ Bilicon Valley network soluticns providers.

The analysts recently vieired Extrome Netwsrks [(EXTR). Juniper

(JHPR], Riverstone [RSTH], ONI Syste=s (ONIS), and Flaisar (FNSR]. They
relate individual company findings and offer a forward-looking industry-wide
opinion. [3-page report for purchage - %10)
http://www.multexinvestor. com/download. agptdocide254563116nd=1116

4. INVESTORS' CHOICE: 3-DAY FAVORITE
Bear Stearns explains ita expectations for real estate {nvestment trust stocks.

The firm warns investors that real eatate fundamentals are not izmuns to

a4 slowing economy, and that performance is showing gigns of weakening.

The report discusses the cutlook for 14 stocks, five of which are "buy"-rated.
ireport for purchase - 510}

htep://www. multexinvestor.com/download. apprdocide252282156nd=1116

5. THIRD-PARTY REVIEW
143 Jump.com discusses how fuel cells could revelutionize the marker for cell
phore batteries,

In the report, an explanation of wireless and portable device battery technologies
and how micro fuel cells would bring about dramatic change. Several micro fuel
cell research companies, including Medis (MDTL], are discussed. (5-page repore

for purchase - 535)

http://www. multexinvestor. com/downlosd. asp?docid=252238536nd=1116

. Epgn.n['d h? L L L LRl R R P P P T T T Rl
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It'e here! The Multex Investor Toolbar
How you can get broker research, quotes,
charts and company information from
anywhere on the Wob.

htep://www athoc.com/wis/activate/activacte. . asp?pid=10279amktmegeJal

Online advice and chatso

TSN N W

1. ASK THE ANALYST
Schaeffer's Research's Bernie Schaeffer believes recent strength is nothing more
than & bear rally.

While impressed with the market's broad move higher since Sept. 21, Schaeffer
Gays to keep an eye on the exic dsor. Why does he believe bulls will ultimacely
succumb to pelling presoure? He can Answer questions until Mon., Hov, 1%,

Aok the analyst.

httplffwvw.multuxiﬂ?!!tnr-tﬂMEAlkThnﬂnllrlthrh.nip?ind-lllﬁ

Can your portfolio be fixed? Discover tactics te help you approach your fallem
Btocks with sensibiliry and creativity. Sign up now for Bernie's FREE
CyberSeminar - "HOW TO REPAIR BROKEN STOCKS®. Click here

btep:f/www . schaefferaresearch, com/redirect . 4sp? CODE=CB01LI&PACES1

4. ASK THE EXFERT
American Century Investment‘s Karen Burnett talks about chooring a retirsment
plan for your business.

Cheosing a retirement plan for your business or yourself is ope of che most
important financial decisicns you will make. Maren Burnett of American Century
Investments will take your gquestions wuntil Thurse., Movember 29,

htep: /[ /wuw . mulbexinvestor . com/AskTheExpert Form, asptand=1116

Free and sponsored reportd

1. FREE RESEARCH REPORT
C.E. Unterberg, Towbin warns investors against both wishful thinking and panic-
driven sslling.

The firm reviews Brocade Commupnications Systems (BRCD), Emulex {EMLX),

MCDATA (MCDTAl, Network Appliance (NTAP), and Qlegie {QLGC), giving a

"huy® rating to two of chem. This & page report, which usually sellas for 525,
is fres Eo Multexinveotor.com sembers for the next 72 hours.

http:/fwww. multexinvestor . com/download . asp?docid=253619894nd=1116

Z. DAILY FREE SPONSOR EREPORT
Horgan Stanley sets a 540 price target on telecom billing and customer
service giant Amdocs [DOX) .

The firm explaine its valuation methodology and lists key investment poeieives
and riska for this "cutperform”-rated stocks. Multexinvester.cos members can
register for the firm's free-research trial to access research on this and other
stocka.

http:/fwww.multexinvestor. com/download. asprdocid=2%15010440id=06nd=1116
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Member beanafita

e L

Members get access ko free research reports that others muse pay betwesn 510
and §25 on average, so use this competitive advantage by clicking here:
http:ffuww.qu1te:inuentnr.:nmf!rtﬂrepartn.aap?targz:-l:?hnn-ithnmetzthmq

Please send your questions and comments to:
mailto:investor. help@multex.com

If you'd like o learn more about Multex Investar, please visit:
heep: [ wee. sultexinvestor ., com/welcome _asp

If you can't remember your pagssword and/or your user nass, click here:
http://www.multexinvestor.com/lostinfo.asp

1f you want to update your email address, please click on the url below:
heep: /fwww. multexinvestor, com/edituinfo. asp

o O o O T O DEEdESsEREmETEEE

To remove yourself from the mailing list far the Daily Update, please
REPLY to THIS email message with the word UMSUBSCRIBE in the subject
line. To remove yourself from all Multex Investor mailings, including
the Daily Update and The Internse Analyst, pleass respond with the
wards RO EMATL in the subject line.

¥ou may also unsubscribe on the account update page at:
http:f}uww.nul:exinvuntnr.:nmftdituinrn.aap

Fleage email advertising inguiries to us at:
mailto:advert isesmileex. com.

Be pure to check out our other newsletters, The Toternet Analyst
and The Telecomm Analyst by Multex.com. The newsletters will
inform, educate, and entertain you with usable investment data,
ideas, experts, and info about the Interpet and telecommunications
sectore. To see this week's fseus,

=lick here:

http:/ www. thetelecommanalyst . com/ orp

http:/ www.theinternetanalyst . com/

b
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Schmalzbach, Kenneth
—_—_—____________

From: Mudlex Investor [1.12728565 -2 @mullexinvesiometwark com]

Sent: Friday, Movembar 16, 20010 1:47 AM

To: kenneth. schmalzbachi@do treas.gov

Subject: November 1B, 2001 - Reader's pichs: storage networking, REITs, and telecom

To judge by what they were downloading this week, readers peemed partieularly
interested in telecom stocks, 80 we encourage you to click through and read

Dave Sterman's article on Baby Bells, and aleo to register with Morgan Stanley

to get & free research report on Amdoce (DOX), which is exposed to the pame sector.

I"l'.iii*i'.‘!Illilliliiiiiii"".'.i-Iljijt.j.j‘-..'..ll.jli‘

You are receiving this mail because you have registered for
Multex Investor. To unsubscribe, see bottom of this message.

i*lrilllliIlIliii*trtirir!lilillipfti‘i‘-------nq.p.ftj'-'.-.-‘

CLL L L PR P LS P LTI gy Spﬂnlnrgd h? o

Faying too much for AUTO Insuranse? Take a tesk drive on INBUCARSE.Som -
where some of Americas Best Known Carriers compate tBo help you SAVE. Get
no-chligation QUOTES. COMPARE with your own pelicy. Doane pay more than
¥ou have to. Seek the best policy for your money - InBurance.com

http:ffid-dnublcnlick-nerfclhrlzs?uss;saiu?nu;:?h:tp=;;w-u-tn.uran:e_gnuf.nt;y.;.p?;iu-
3787

l--l-l.l-II'lIlI-==ll-llﬂﬂh'trirtIIII-llll#--r------l-l-ljnq--

Member benefica

B =

Feaders should check the end of the newsletter for reminders of Multex.com
features available te members.

- Investment ldeas

- Broker and third-party ressarch
- Oonline advice and chats

- Fres and cponsored reporcs

- Hember bensfie

Investment ideas

1. INVESTHENTOR
Five turkeys for Thankagiving
&tocks that you'd want to shoot if they hadn't already fallen out of the trees

By William L. Valentine, CFA

I shoot birds. Don't worry. I wen't be stalking hummirgbirds and rebine in your
neighborhood any time soon. I'm referring to game birds 1ike pheasants,
partridge, and ducks and turkeys. This time of year, I'm on full alert status,
awaiting an cpportunity to bag some autusnal bounty.

And I'm especially on the leokout for turkeys near Thankegiving. Wouldn't you
n
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koow it? This year I found a freezer-full right here at work--inm ehe stock markst.
Turkey #1 - Enron (ENE}

Enren, the heretefore darling natural gas stock, has had a fall guarter like no
other. Among its accolades are a §1 billion charge-off, several debt downgrades

by the agercies, an SBEC investigation into impropriety, an announced

restatement of the past five years of financial records, and finally, its purchase
by competiter Dyneqgy (DYH),

Click here te read more.
heep:/ fuee. multexinvestor. com/article. asp?docid=4304&ndal1116

2. INVESTMENT IDERS

Three healtheare IT stocks may offer healthy returns

Enterprige software companies focusing on the health care field could beat
the economic deldrums.

By Shannon Swingle, contributing editor

“Healthy" appears to be an apt term when referring to select health care inforsation
technology providers. In fact, scee believe this industry is poised to turn around, as
4 few players from this sector have shown their vigor in recant parformance reports--
A BTrong statement congidering the difficulr sesnsmic environment.

Within the HCIT sector, companies design and develop, inmtall, and host peftwarse
solutions that eimplify and automate business functions for the health care indusery.
Two companies are looking particularly good to analysts--TriZette Greup (TZIX) and
Cerner Corp. (CERN)--while a third, WebMB (HLTH). has algo garnered renswed

interesat.

Click here to read more.
hetp:/ /www. multexinvestor .com/article. anp?docid=43056nd=111§

i, INVEETHENT IDEAS
Clinging to the past
Ma Bell's babies are in trouble, but analysts continue to recomsend them. Why?

By Dave Storman

Judging by the steck prices of former Baby Bells such as SBC Communicaticns
[3BC) , Verizon (VZ), Qwest (Q), and Bellsouth (BLS), the local phone mectar
appears relatively healthy. Although they're belew their peaks, shares are faring
=uch berter than those in all other telecom segeenta. And analysts generally
etand by their "buy* and "streng buy® ratings, averring that the stocks are cheap
at current levels.

But if you dig deeper, you'll sees thact these firms ars etruggling, which makes you
wonder why the analysts are so bullish. Quarterly estimates are being misoed,
forward guidance im dropping as sales and profite decline, and few positive
catalysts appear on the horizon. (Could it be that these phone giants steer a let
of investment banking businese to these analysts® firma?)

Click here to read more.
http://www.multexinvestor.com/article. asprdocid=43066nd=1116

TEESEEEAENSEEs s s e SHAOASOred b:lr T

Get 10 FREE issues of Investor's Business Daily. More than just & newapaper,
Investor s Business Daily is a unique research tool designed to identify
winning stocks with insightful charts and ratings you can't find anywhere
else.This offer carries no obligation and there*s nothing to cancel.

3
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http://ibd. infostreest.com/ocgi-bin/ freeof fer.cgl?source=A36200L

O O

Broker and chird-party reporcs

——————— L L L L L L R L L L g

1. TODAY'S SPECIAL REPORT
RBC Capital Markets offers & comprehensive discussion of ‘et gecurity
technolegiea and companies.

An industry overview, including a breakdown of security saftware classes, with
an emphasis on anti-virus and encryption stocks. Both public and private
companies involved in sector evelutien are detailed, ircluding RBC's top plcks.
{214-page report for purchass - $300)

http: S Swww.multexinvestor . com/download. asptdocid=254213244nd=1118

2. EDITOR'E PICK: CURHENT RESEARCH FEOM THE CUTTING EDGE
Hear Stearns reporte cn the relationship betwesn telecom service
providers and equipsent vendors.

The analyets discuss the future of telecom capex, wireline service
fundamentals, data revenus growth/traffic, wireless capex, and Chinese
demand. They explain why investors should focus on carrier fundamentals
48 a precursor Lo recovery. (7-page report for purchase - 525)
htep://www_multexinvestor. com/download. asptdocid-253917196nd=1116

i. WHAT'S HOT?
REC Capital Markets reports its findings after a recent trip to
5 BEilicon Valley network soluticns providers.

The analysts recently visited Extreme Networks (EXTR), Juniper

(JHPR), Riverstone (RSTH), OMI Systems (ONIS), and Finisar (FMSR}. They
relate individual company findings and offer a forward-looking industry-wide
opinion. [l-page report for purchase - 510)

htep: //www. multexinvestor . com/download. asprdecid=2545631116nd=1116

4. INVESTORE' CHOICE: 3-DAY FAVORITE
Bear Stearns explains its expectations for real estate investment trust stocks.

The firm warns investors that real estate fundamentals are not imsune te

a slowing economy, and that performance is showing signs of weakening.

The report discusses the outlook for 14 stocks, five of which are "buy®-rated.
[report for purchase - 510)

htep: ffwew, mulbexinvestor. com/download. asp?docid=2522521586nd=1116

5. THIRD-PARTY REVIEW
123 Jusmp.com discusses how fuel cells could revelutlionize the market for eell
phone batteries.

In the report, an explanation of wireless and portable device battery technologies
and how micro fuel cells would bring about dramatic change. Several micro fuel
cell research companles, including Medis (MDTL), are discussed. |5-page report

for purchase - 515)

heep: / fwwn. multexinvestor . com/download .asp?docid=252238536nd=1116

T T o O EFUHIDTEd hr 0

It'e heral The HMultex Inveator Toolbar
How you caf get broker research, guotes,
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charts and company informacion from
anywhere on the Web.

http://www.athoe.com/wis/activatefactivate. asp?pid=10279amkemegedAl

Coline advice and chata

=== o B W

1. ASK THE ANALYST
Schasffer's Regearch's Bernie Schasffer believes recent strength is nothing more
Ehan a bear rally.

While impressed with the marker's broad move higher since Sept. 21, Schaeffer
Says to keep an eye on the sxie desr. Why does he belisve bulls will uwltimacely
succumb to selling pressure? He can answer questions until Mom., Now. 19.

Apk the analyse.

http:/ /wew.multexinvestor . com/AskTheAnalystPorm.asp?end=1116

Can your portfolio be fiwed? Discover tactics to help vou approach your fallen
Btocks with sensibilicy and creativity. Sign up now for Berpnie's FREE
CyberSeminar - "HOW TO REPAIR BROKEN STOCKE". Click hare

htep://www. schaeffersresearch. com/redirect . asp?CODE=GE01LALPAGE=1

4. ASK THE EXPERT
American Century Investment's Karen Burnett talks about choosing a retirement
plan for your business.

Choosing a retirement plan for your business or yourself is one of the moat
important financial decisions you will make. Karem Burnett of American Century
Investmente will take your guestions until Thure., Movember 29,

htrp://www. multexinveator. com/AskTheExpert Form. asp?ande1116

Fres and sponsored reporta

1. FREE RESEARCH REPORT
C.E. Unterberg, Towbin warns investors against both wishful thinking ard panic-
driven selling.

The firm reviews Brocade Communications Systems (BRCD), Emulex [(EMLX),

McDATA {MCDTAl, Network Appliance (NTAP), and Qlogle (QLGC), giving a

"buy* rating to two of them. This & page report, which usually sells for 525,
im free to Multexinvestor.cem members for the next 72 hours.

hetp://www. multexinvestor. com/download. aspidocid=25351905End=1116

2. DAILY FREE SPONSCE REPORT
Morgan Stanley sets a 540 price target on telecom billing and custemer
gervice glant Amdoca (DOX).

The firm explains its valuation methodology and liste key investment positives
and risks for this "outperform®-rated stocks. Multexinvestor.com members can
regleter for the firm's free-research trial to access research on this and other
stocks.

heep: / fwww . multexinvestor . com/download . asp?docide?s 15010468 id=00nd=1118

Meambear benefito

S
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Members get access to free research reports that others must pay between $10
and 325 on average, so use this competitive advantage by clicking here:
http://www.multexinvestor.con/freereports . aspttarget sk 2Fhomed 2 Fhome§2 Fhome

e e L LD L b e b L T LR R L e P T T Ll e L L T e

Pleage send your questicns and comments to:
mailtorinvestor.helpémultex. com

If you'd like to learn more about Multex Investor, please vimir:
hetp:/ fwww.muiltexinvestor, com/welcome . asp

If you can't remember your password and/or your user pame, click here:
httpIIJHHw-multuxinvaatar.:ﬂm!lnitin:n-;;p

If yeou want bo update your email address, please click on the url below:
htep: /fwww. multexinvestor. com/edituinfo, asp

Il-'llllh--I-I--II--i-l--l-hdll---!———-I'r-t--:u'-l------l-l-l---.-

To remove yourself from the mailing list for the Daily Update, please
REPLY to THIS email message with the word UNSUBSCRIBE in the subject
line. To remove yourself from all Multex Investsr mailings, including
the Daily Update and The Internet Analyet, please respsnd with the
worde HO EMAIL in the subject lins.

You may alpo unsubscribe on the account update page at:
http://www.multexinvestor.com/edituinfo, asp

ST o O 0 e RO DS NN R R

Please emall advertising inguiries Eo us ae.
mailio:advercisedmultex. com.

Be sure to check cut our other newsletters, The Interner Analyat
and The Telecomm Analyst by Multex.com. The newsletters will
inform, educate, and entertain you with usable investment data,
ideas, experts, and info about the Internet and telecommunicarions
gectorn. To see this week's issus,

click hesre:

htep: ffwww. thetelecommanalyst .com/ or

htep: f/www. theinternetanalyst .. com/

Schmalzbach, Kenneth

SR —— S —

Fram: Sharer, James

Sant: Tuesday, November 05, 2001 1254 PM

Ta: _DL_Market Group: Andrew D. Sacher; David Griffiths; Eric H. Otto; Jay Hoffman; Lundsager,
Meg: Phillippa Malmgren; reidjp; Shaviin, Thomas; wallarg; waynees

Subject: Financial Markets Noon Report 114601

[(e)S)
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[OUTSIDE SCOPE , (b)(5]]

Schmalzbach, Kenneth

From: Granal, Rochelle

Sent: Wednasday, Apnl 04, 2001 4:58 P

Ta: MeHale, Siephen; Schmalzbach, Kenneth
Ce: Adams, Tim; Rahilly, Lyn

Subject: RE: Personal Financial [55ues

[(B)(5)]

Lyn will work with Tim on reviewing his porifolio

ssiIragrial Mesange--—
Froem: FcHale Staphen
Sent: Wednesday, April 0=, 20010 4,00 FM
T Schimalbach, Kenneth:; Granat, Rochelic
Lz Adama, Tim

Subject: F: Personal Finanoal Fisues

Please assign someone to work with Tim on this ASAP

77
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——Qnginal Megage-—--
From:  Adams, Tim
Senlb:  Wedresday, Aprl 04, 2000 344 PM
Toz HcHak, Stephen
Ces MifFamrer, Duavid
Subject: Personal Firancisl [ssges

[(B)(S)]

Schmalzbach, Kenneth

From: McHale, Stephen

Sent: Weanesday, Apnil 04, 2001 4.00 PM

To: Schmalzbach, Kennath; Granat, Rochelle
Ce: Adams, Tim

Subject: FW: Personal Financial Issues

Pleass assign someonsa 1o work with Tim on this ASAP

«e—Orignal Messags--—
Froam: Adams, Tim

Sent Windnaacy, Aprl 04, 2000 3:44 PM
To: Motiple, Stephen

Ccz faufhausor, David

Subject:  Percnal Financial lssues
[(b)(5)]

Schmalzbach, Kenneth

T ———
From: Schmalzbach, Kennath
Sent: Tuesday, March 20, 2001 1027 PM
To: ‘Nealwolingaol com’
Subject: RE: Mew olfice contact inforrmation

[OUTSIDE SCOPE |, (b)(8)]

linda. rebertsonienron.com
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[OUTSIDE SCOPE , (b)(6)]

Schmalzbach, Kenneth

e e ——  —— —
From: Sehmalzhach, Kenneth
Sonk: Friday, March 18, 2001 10:01 AM
To; Granat, Rachada
Ce: Authauser, Darvid; Cohen, David; McHale, Stephen
Subject: RE: Enron Meeling Request
[(b}(5)]

From: Grarat, Rochele

Sent: Fridlay, March 16, 2001 8:58 AM

Ta: Schmatzhach, Kerneth

Subject Py Enron Meeting Recpses]

[(D}S))

——{rigral Mesiage—

Fram: Corstnnline, Eleni

Lenl: Thursdsy, March 15, 2001 6207 PH

Ta: Granat, Rochels

Ces Melnarney, Roberta

Subject: P Ennon Mesting Recuest

F¥1

——Oxigenal Message—--

From: Paulus, Michad

Sant: Thersday, Manch 15, 2001 6202 PH

To: Mcinemey, Robertn; Corstantine, Elenl

79
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Subject: P Ennan Meeting Reguesl

Pleass see below. Any thoughts?

eee-Ciriginal Message—-—
Frafm: [ERg, Dina
Sant: Thursday, March 15, 2001 5:59 P

Ta: Fiher, Peber; Paulus, Michael, Careton, Ramian
Cicr Grnil:. Jared
Subject: RE- Erpon Missting Roquest
[(b)(5)]
—-Diggnal Message—

Fromi Fsher, Peter

Senty  Thursday, March 15, 2000 5231 PM

Tat Paishus, Machael; s, Dira; Carleton, Morman
Cet Gross, Jared
Subject: RE: Envon Mesting Request

1 also see no reason o object.

-——Original Message——

From: Pawiues, Michae

Sant: Tramsdsy, March 15, 2008 5:27 PM
To: [Elis, Dna; Faner, Peter; Carleton, Naman

Cex Gross, Jared

Subject: Ervon Hestng Request

Jell Skilling, President and CED of Envon has requested a moeting with the Secretary for April 5 to discuss the
Wesl Coasi enargy crisis. | see no reason to object. Thioughts?

Schmalzbach, Kennath

e ——— e —

# o —
From: Granal, Rochella
Senl: Friday, March 16, 2001 8:58 AM
To: Schmalzbach, Kenneth
Subject: F&': Enron Mesting Requas!
[{(b)(5)]
~—-Ciriginal Mestags-—-
Froam; Corstanfting, Bleni
Senis Thusrsdary, Manch 15, 2001 607 PM
Tai Granat, Rochefle
e Melnesmey, Aoberta
Subject: F¥i- Erron Mpeting Request
Fl
werigingl Mesaage:--
Frasmit Faulus, Michael
Sent: Thurgdey, March 15, 2000 6:02 P
Ta: Mcinemey, Roberta; Constantin, Elsn
Subjedts Pt Ennon Meoting Regusst
[(b)3)]
Qg Message:—-
From: IR, Duria
Sent: Thursday, Harch 15, 2001 5:59 PM
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Ce- Grevis, Jared
Subject: RE: Enron Mestng Request
[(b)5))
weredragrial MesSage-.
— wrh‘m 15, 2007 5:31 P
Sent: ;
Tao: Paukhus, Mochael; Blie Detay; Careton, Norman
Cer Gross, Jared
Subject: RE= Erson Mgsting Reguest
| 8iso see NO resson o objact
sl Mesiage——

From: Pauhus, Michael

Sanl:  Thursday. March 15, 2001 5227 PH

Tz [lies, Dina; Fisher, Peter; Cameinn, Morman
Cex Grods, Jared
Subject: Enron Mesting Request

JlHSkllhg.aniHMBMEEDmEn:mhasmquHMamaﬂtimmﬂiMSMMMMEMMW
West Coast energy crisis. | $ee no reason to ohject. Thoughts?

il
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Fox, William

From: Pringla, Veronica

Sent: Friday, January 18, 2002 €:02 PM

Ta: Fox, William

Subject:  This lefter responds to your cormespondence of January 11

]

fra. RN ]
Wammar {'-14
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January 18, 2002

The Honorable Henry A. Waxman
U.5. House of Representatives

2204 Rayburn House Office Building
Washington, D.C. 20515-0529

Dear Congressman Waxman:

[(B}5)]

Very truly yours,

Paul H. O'Neill
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Fox, William

From: Aufhauser, David

Sent: Wednesday, January 16, 2002 7.34 PM
To: Fox, William; Wolle, George

Subject: FW: draft latter

W)

RN T
. commants?

ses-Chrugpingl MgsSagm—-—

From: THassingerfdoc.gov i
Sant: Wednesday, January 16, 2002 7.13 PM
Tao; fh

Subject draft latter

any further theughts would be most welcome.
Regards, Ted
{See atached file: draft Waxman response.doc)
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DRAFT: Janoary 16, 2002

Deear BAr. Waxman,

I am respondang 1o your lefler of January 11, 2002, inguinng about communications with Enron
Corp. representatives prior 1o its bankruptey filing [(b)(5)]

Sincarely,

Donakd L. Evans
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DEPARTMENT OF THE TREASURY
WASHINGTON, D.C.

SCCACTA®Y OF T TRLABSNT

January 18, 2002

The Honorable Henry A. Waxman
U.5. House of Representatives

2204 Raybum House Office Building
Washingion, D.C. 20515-0529

Dear Congressman Waxman:

This lenter responds to your comespondence of January 11. The issues raised in your
inquiry are within the junisdiction and current focus of multiple House and Senate commuttees,
the U S. Labor Department, the Securities and Exchange Commission and the Department af
lustice. They will be addressed in an organized, timely and uniform manner by Treasury in
response to any and all requests made by such authorities.

The impact of Enron’s demise on its employees and investors is 4 serous matter thal
warrants careful examination and raises significant policy issues. If such an examination reveals
\hat Enron officials broke the law, the persons responsible should be punished. To address the
policy issues, the President has ordered a review of federal law, rules and regulations regarding
reliremen! programs, corporale govemance and adequate disclosure of the financial condition of
public companies, Our full resources are currently devoted to the endeavor.

Very truly frours,

]M‘u

Paul H. O"Neill
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