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UHVHQWHG�WKH�EX\HU�RU�VHOOHU�LQ�D�

GHDO� DFFRUGLQJ� WR�5HDO7UHQGV� 
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WLRQ� WR� VHOO� FRPSDQ\� VKDUHV� WR�
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-WR-HQG� WHFKQRORJ\� SODWIRUP�´�

GHFODUHG� WKH� ILUVW� SDJH� RI� WKH�

YROXPLQRXV� 6(&� ILOLQJ�� ODWHU�

HODERUDWLQJ�� ³:H� KDYH� EHHQ�

GHYHORSLQJ� RXU� VRIWZDUH� LQ-

KRXVH� RYHU� WKH� ODVW� ��� \HDUV�

DQG�KDYH�D������DGRSWLRQ�UDWH�
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 7KHUH¶V� VXEVWDQFH� WR�

+RPH6PDUW¶V� FODLP�� DUJXHG�

6WHYH�0XUUD\��VHQLRU�DGYLVRU�DW�

5HDO7UHQGV� DQG� ORQJWLPH� UHDO�

HVWDWH�LQGXVWU\�FRQVXOWDQW� 

 ³+RPH6PDUW�GRHV�KDYH�RQH�

RI� WKH� PRVW� LQWHUHVWLQJ� WHFK�

SODWIRUPV� RXW� WKHUH� DV� LW� KDV�
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FDOO\� FRYHUV� DOO� DVSHFWV� RI� D�
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SURVSHFWLYH� LQYHVWRUV� DQG� WKH�

SXEOLF� 
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KDV� EHHQ� XVHG� IRU� \HDUV� DQG�

EXLOW� XSRQ� DQG� LW¶V� D� WRWDOO\�

FORXG-EDVHG� SODWIRUP� GRHV�

PDNH�LW�ERWK�XQLTXH�DQG�XVHIXO�

WR�LWV�RZQ�RSHUDWLRQV�´ 
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LWV�DJHQW�EDVH�����WKH�ODVW�WZR�

\HDUV�IURP��������DJHQWV�DW�WKH�

HQG� RI� ����� WR� ������� DJHQWV�

DV�RI�6HSW������ZKR�DUH� VSUHDG�

DFURVV����VWDWHV��+RPH6PDUW�LV�

D� ³IODW� IHH´� EURNHUDJH�� PHDQ�

LQJV� LWV� DJHQWV�SD\� D� VHW� WUDQV�

DFWLRQ�IHH�SHU�GHDO�LQVWHDG�RI�D�

FRPPLVVLRQ�SHUFHQWDJH� 

 +RPH6PDUW¶V� UHYHQXH�

VRDUHG�����IURP�WKH�ILUVW�QLQH�

PRQWKV� RI� ������ ZKHQ� WKH�

FRPSDQ\�UHSRUWHG������PLOOLRQ�

JHQHUDWHG�� %XW� WKDW� JURZWK�

FDPH� ZLWK� WKH� FRPSDQ\� YHHU�

LQJ� IURP� WKH� EODFN� WR� WKH� UHG��

+RPH6PDUW�SRVWHG�D������PLO�

OLRQ� SURILW� LQ� WKH� ILUVW� QLQH�

PRQWKV� RI� ������ EHIRUH� WKH�

����� PLOOLRQ� ORVV� DW� ����¶V�

WKUHH�TXDUWHU�PDUN� 

 $OVR�� ����� PLOOLRQ� RI�
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ILUVW� WKUHH� TXDUWHUV� RI� ������ RU�

���� RI� LWV� WRWDO� UHYHQXH�� UH�

WXUQV� WR� LWV� DJHQWV� DV�

³FRPPLVVLRQ� DQG� RWKHU� DJHQW-

UHODWHG�FRVWV�´ 

 $� QRW� LQVLJQLILFDQW� FRPSR�

QHQW� RI� +RPH6PDUW¶V� ILQDQFHV�

VDPH� WLPH��³:K\�QRW� MXVW� WDNH�

RXW� LQ� D� OHVVHU� DPRXQW"´�*UHLI�

VDLG� 

 %XW�:D\QH�*XD\��DQ�H[SHUW�

LQ� H[HFXWLYH� FRPSHQVDWLRQ� DW�

WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD��

VDLG�WKHVH�DUH�SHUKDSV�QRW�GXEL�

RXV�GHDOLQJV� 

 ³7KH� FRUSRUDWH� UHRUJDQL]D�

WLRQ� PD\�� LQ� IDFW�� KDYH� EHHQ�

H[HFXWHG� WR� IDFLOLWDWH� WKH� FRP�

SDQ\¶V� ,32�� ZKLFK� PD\� KDYH�

UHTXLUHG� YDULRXV� SD\PHQWV� WR�

YDULRXV� SDUWLHV� WR� JHW� HYHU\�

WKLQJ�LQ�RUGHU�´�*XD\�VDLG� 

 2QH� UHODWHG�PDWWHU� UHYHDOHG�

LQ�WKH�ILOLQJ��$QJHOLTXH�&KDP�

EHUV�� GHVFULEHG� DV� OLYLQJ� ZLWK�

:LGGRZV� DQG� ZRUNLQJ� DV� D�

ORDQ� RIILFHU� IRU� +RPH6PDUW�

VXEVLGLDU\ 0LQXWH� 0RUWJDJH��

ZDV� JUDQWHG� LQ� -XO\� UHVWULFWHG�

VWRFN� XQLWV� ZRUWK� DOPRVW�
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 *UHLI� VDZ� WKH� VWRFN� RSWLRQV�

WR� D� SHUVRQDO� DFTXDLQWDQFH� –�

DQG�ZRUNSODFH�VXERUGLQDWH�–�DV�

HWKLFDOO\� TXHVWLRQDEOH�� ³+H�

FDQ¶W�UXQ�WKH�FRPSDQ\�DV�D�SHU�

VRQDO�SLJJ\�EDQN�´�*UHLI�VDLG� 

LV� ZKDW� LV� IXQQHOHG� WR�� DQG�

IURP��:LGGRZV� 

 7KH� &(2� FRPPDQGV� D�

��������� VDODU\� EXW� KDV� DOVR�

UHFHLYHG� PXOWL-PLOOLRQ-GROODU�

\HDUO\� SD\PHQWV� IURP� D�

³FRUSRUDWH�UHRUJDQL]DWLRQ�´�)RU�

H[DPSOH�� LQ� ������ DQ� XQVSHFL�

ILHG� +RPH6PDUW� VXEVLGLDU\�

JDYH� :LGGRZV� ������ PLOOLRQ��

:LGGRZV�� WKRXJK��DOVR�PDGH�D�

����� PLOOLRQ� ³FRQWULEXWLRQ´�

EDFN� WR� +RPH6PDUW� WKH� VDPH�
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 $OVR�� +RPH6PDUW� HQWHUHG�

LQWR�WZR�³HLJKW-\HDU�QRWH�SD\D�

EOH� DJUHHPHQWV´� IRU� ZKLFK�

:LGGRZV� ZLOO� JHW� ��� PLOOLRQ�

DQG����PLOOLRQ�HDFK��SOXV�LQWHU�

HVW��7KH�GHDO�LV�SDUWO\�PLWLJDWHG�

E\� D� VHSDUDWH� ���PLOOLRQ� ³QRWH�

UHFHLYDEOH�DJUHHPHQW´�EHWZHHQ�

+RPH6PDUW�DQG�:LGGRZV� 

 0HVVDJHV� OHIW� ZLWK�

+RPH6PDUW�ZHUH�QRW�UHWXUQHG� 

 ³+H�LV�WDNLQJ�RXW�PRUH�PRQ�

H\�WKDQ�KH�LV�SXWWLQJ�LQ�GHVSLWH�

WKH�FRPSDQ\�EHLQJ�EDUHO\�SURI�

LWDEOH�´� VDLG� /OR\G� *UHLI�

RI *UHLI� 	� &R� LQYHVWPHQW�

EDQN� LQ� /RV� $QJHOHV�� ³7KDW¶V�

SUREDEO\�QRW�WKH�EHVW�SUDFWLFH�´ 

*UHLI�� D� ILQDQFLDO� DGYLVHU� IRU�

GHFDGHV�� H[SUHVVHG� FRQIXVLRQ�

DERXW�:LGGRZV�SXWWLQJ�LQ��DQG�

WKHQ� WDNLQJ� RXW�� PRQH\� DW� WKH�


