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+(,15,&+ ;,,, $1' 7+( '(9,/*5%$66 3,&.(56 DUH RWKHRIHZ JHUPDQ RXWODZ |
EDQGYV :H SOD\ D PLIWXUH RI SDWULDUFKDPR ARXIQWOX PXWDVYV HOHPH
RIWHQ SDLUHG ZLWK WKH DJJUHVVLYHQHVVXWXHOHY \D @B QGRHU RI PHW
ZKLFK EXLOGY D VWURQJ SDUW RI RXU URRWYV

7KHUHE\ ZH MRLQ D JURXS RI 86 PXVLFLDQBFWKRQPWKEMXQGHUJURXQ(
RIWHQ FRPH IURP WKH PHWDO DQG SXQN WHHOHRDGG UWKRN WKH UHYL
UHLQYHQWLRQ RI UHDO DQG WUXH FRXOQ Wki#kx0 KNHFLW XAMLF EHHQ SOD\
FRXQWU\ OHJHQGYV DV +DQN :LOOLDPV -LARAN%BREMDQG PDQ\ RWKH
WKDQ \HDUV DJR *HQXLQH DQG IUHH IURFW BRI & DERRD® XWHO\ 1XQ.
&RXQWU\ OLNH LWV IDEULFDWHG E\ D ORFRRXQWARGDND/UY |IRU H[DP S

7KH URRW Rl FRXQWUMREVLF ,6 127 D ZRUMRKUBLPRPRRMQUHZKLFK FRQV
DQG SURGXFHV PXVLF MXVW DV QHHGHG WFRE\OIWWH. WDIWRGE VRODU
WDQQHG FUXVK ER\V DQG VKRZSLHFH VRQ\WR® IO AFRRUBUWHKDQ DQ D
FLDO SURGXFW RI WKH PXVLF LQGXVWU\ TKRARXRORWWI RP XPHIDF ,6 WKH F|
DQG WKDW MXVW PHDQV LW LV PXVLF PDGH @G WPHDIBH SRESUHDO SHRS
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7KH FRUQHUVWRQH IRU +(,15,&+ ;,,, $1' 7+6 '§9&/t566ZDV VHW LQ WKH
LHV $W WKLV WLPH WKH VLQJHU DQG JX LEADOIQUEL VAMH QU MFKEW HXHU QD J

VWLOO LQ DQ HDUO\ DJH DQG ZDV GHHSO\DIRHOKXHIF PR ELHY DQG DPF

PXVLF %DFN WKHQ WKH ILUVW V\PSDWKLHXW LRUERR®QYWAB P

,Q WKH IROORZLQJ \HDUV LQ ZKLFK DOVR QUKW IKQIZFDH EPERVHG RQ KL

ZD\ OHDG WR D KHDYLHU SDWK $ PHWD OO[IDF\WD WK WR) EHHUHD QG JXLW

KH IRXQGHG WKH PHWDO EDQG (6&%$/$7,2181,L@&+$26ZKIFFK SUHVHQW

PHPEHUV EXLOW WKH VFRULQJ RI WKH '(9,/D®F6erVaV&F R56S O HW H
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7RIJHWKHU ZLWK 6YHQ .ODND IURP (7(51$/ 3KH LQVW WHQWDWLYH V)
SODFH RQ D VRIWHU DQG DOVR YHU\ IHUWXQB FRX®RWWZ\ VRQJV KDYH E
ZULWWHQ DQG VRPH FRYHU YHUVLRQV KD WWKEHIRPBVYWHF DWKHDUVDC
7KUHH \HDUV ODWHU WKHUH ZDV QR HVFDSKRDO\PBUH7#(,'19,/*5$66
3,&.(56 KDG WR EH IRXQGHG 7KHUH ZHUH QDR XIXVREDDWR/ ZLWK D UH
RXWODZ FRXQWU\ VRXO DQG DQ LUUHSUHVVLEOH ZLOO
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-RVFKD 3XN\ 3XONHUW (8&( SHUFXVVLRQLUVY$,DQG QUL OHDUQHG W
EDVV &KULVWRSK .LSSHU (8&( GUXPPHU QWY& VW 6WRRN RYHU WK
DW WKH '(9,/*5$66 3,&.(56 RQFH DJDLQ DQGKWKDWRVKERKNKH '(9,/*5$66
.,&.(5 RI WKH IRUPDWLRQ DQ\KRZ KH PDVW@ROHMG WEB\RR®G HQRXJK )
LOQWR WKH VRIWHU VRQJV 6HUJHM .|[KQ RQSHUFXVEHRG@EVW WRR DV
RQH Rl WKH KDUGHVW WDVNV DQG WULHV WRLEWKFRPW EDIQMERGVLQFH \
6DVFKD ODOIHOG (8&( DQG 5(&./(66 JXLWDIH VRWLQKFHKPHORGLHYV RI W
VRQJV DQG SOD\V LQVWUXPHQWY VXFK DV HGHERRUDLEGG XMWNHHO JXLWD
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3'(9,/*5$66 &28175<” LV WKH LQRIILFLDO ILUVW UDOFENAWPFRQWDLQLQJ GF
OLYH UHFRUGLQJV DQG VRQJV WKDW ZRQTWXFEBNMMVRW RD+WIE.~ FRP
SOHWHO\ KRPH UHFRUGHG ,W FDPH RXW LWBGGVRDV O%R\VLFDO FRS
7KH VHFRQG DOEXP 37+( '$5.” ZLOO IROORPRUH 2Q¥RQJV DERXW YLRO
ZKLVNH\ DQG ZRPHQ WKDW DUH JHQHUDOBPMW ZHIRY FRUBME\ EOXHJL
D EUHDWK RI PHWDO IHHOLQJ $00 YHORFQWQNEHGOKEM EDOP EDOO
PRVKSLW VXLWDEOH DQWLVRFLDO UHGQHMBM¥RMVKRPW UWERUGLQJ S
EXW LW ZLOO EH PL[HG DQG PDVWHUHG L@ D/ WXRILR/VLRQHO
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+HLQULFK ;,,, DQG WKH 'HYLOJUDVV 3LFNHUNVQRHEBEDPHLFN WKURXJK 0\
ZKHUH WKH\ FRXQW RYHU IULHQGV DO@BREDGY ZRKWOGBZLGH FRQQH
EURXJKW D ORW RI JLJ RIITHUV ZLWK LW 6XEWKWW%RERRBVQH DQG WKH ¢
&DUQLHV -RH %XFN <RXUVHOI WKH BWULQHY%BQGH: DQG WKH :D\
'ULIWHUV DQG PDQ\ PRUH 7KH\ WRXUHG *HUPHDXQU RBHMH® R WRXQWULHYV
86$ 7RXU WRXU LV EHLQJ SODQQHG ULJKWUQBEX®GVIRDSQBH WDWLRQ\
GLIIHUHQW FRXQWULHY VWDUWHG WR SD\DWWKHQW LFRQ/ DR G SO
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