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$V, LHOPWRQ , DP VWAXAN E\ VKH HORWP RXV VFD®! Rl Z KDWZ H KDYH DFKIHYHG WURXJK FROYFWH
DPVMRQ ,Q D\ HDUGHILQHG E\ HFRQRP LE SUHWXUH DQG D GHHSHQIQJ KRXMIQJ FUMY $&2 51 P HP EHU/ SLRYHG
RQFH DJDIQ WDWZ KL®! VKH VFDBV Rl MWWMEFH RIWQ WOWRZ DUG WKH Z HDOK\  RUIDQL HG SHRS®! FDQ WS WKHP
EDFN

Q $&251 KH P XOAB® QDWRQDOGD V Rl DFURQ LQ QHDUD D GR] HQ AMHY GHP DQGLQJ | HGHUDOUHQW
FRQWRODQG DQ HQG VR FRUBRUDW MQGERUG JUHHG 2 XU$XIXWWREE\ P RQW VDZ P HP EHW/ P HHMQJ Z IWK
RYHUD GR] HQ 0 3V VR GHP DQG 1 DAWRQDO7HQDQWS LIKW 6VBQGDLGY VR SLRWIPADI | RUGDE®! KRXMIQJ / RFD@®
RXUP HP EHW/ Z HH XQWRSSDE®! + DP LORQ 7RIRQWR DQG / RQGRQ VDZ WHLU | LUAMDQW LHQRYLIFMRQ E\ @Z V
FRP H IQR HIHFW DQG 1 HZ %XQVZ IFN FHBEWDWG WH KIMRUE SDWDIH Rl SLRYIQRDO LHQWFRQARO ,Q
2 QDUR RXUWDSIG IHVSRQVH VDYHG LHQWFRQWROI LRP D SLRYLQALDCDWMP SWR [P SGP HQWIL[ HG MLP - BIDVHV

D ®RRSKR®! WDWKDV DQHDG\ GHYDWIMWAG $ EHUM WIQDQW $EHUMD $&2 51 IV GIDGIQI WH 1LIKWWR DERDK
WHVH SUHGDWRU GDVHV 1Q RXU P RWMFRQVHUYDWYH SLRYIQFH 0 HDQZ KL LQ &DQDGDY @UHWWAW  7RIRQR
$&2 51 VHRXUHG DQRWHU@QGP DN YIFVRU |RUKHDOM\ KRP HVE\ Z IQQIQJ D QHZ WHTXIWHP HQWRUDQGRUGY
VR SRWMFRBRXU FRGHG 5 HQBDIH72 VFRUHV 1Q KHIU@REELHV DQG UHP HGLDCDPARQ

$IWU RYHU D GHFDGH Rl RUDQY L) ELRXJKWKIMRUF YIFVRUHV DIDIQUWSIHGDRU GIQGLQI $V Rl

-DQXDU  [QWMLHWWLDWY RQ [OWRXP HQWEBRDQV GLRSSHG \R $35 DQG SD\GD\ ®DQ IHHV Z HH ®Z HHG
QDWRQZ IGH : H DOR VHFXUHG D IHGHWDOFDS RQ 1 6) IHHV &Z HUQJ WHP [LRP R D Z 1Q WKDWZ L@
VDYH &DQDGIDQV P L@RQ HYHU \ HDU

: HDOR EUGIHG WH JDS EHVE HHQ KRXVIQJ DQG WKH HQYLLRQP HQW7KULRXJIK RXU 9%4-DVWKH + HDW FDP SDLIQV
ZHZRQ KOV IQ 1 HZ : HWR IQWMUILRP EQAMAUQI LQGRRUWP SHIDWUHV DQG Z H DUH KRGIQI WH @OH R
HQVXUH KH FRWARI JUHHQ UHWRI LW DUH SDIG E\ @QGERUGY RUVKH JRYHUOP HQW QRWWIQDQW 6RRQ Z H KDYH
| RUPHG ERWK + DP LORQ DQG 7RIRQVR FRXQFIOR EUQJ | R DUG LHSRUNV LHFRP P HQGIQJ P Df KHDWE\ @Z V

)WRP 6XUH VR +DAD RXUFKDSWAW DUH Z IQQIQI : KHWHUIMZ DV WRSSIQJ P DW LHQRYIPWRQV E\ 0 LEKDHO
. BIQ 1Q EXICGIQIV DARW 2 QUR 1RWIAQ] . IWKHQHUDQG : DWURR LQVR D LDFH VR SDW WIQDQWSLRWMPWRQV

RUVHFXUQJ D Z LOWAU SRZ HUVKXWRII P RIDWVRUXP 1Q 1 HZ %WXQVZIFN $&2 51 LV WH GIDGQI YRIFH IRU®Z
DQG P RGHUDW LOFRP HFRP P XQMHV

2 XUZRW LVIDUILRP LOMWKHG : HFRQWOXH W 1 LJKWR HQG JWIRFHU JRXJLQJ KLIK@ KWQJ WH KXJH SWRI LW
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P DULQVE\ WHRQRSRO Rl JIRFHU WRUHV 7R HYHU P HP EHUZ KR NQRFANHG RQ D GRRU DWMQGHG D
P HHVQJ RUFDP H VR DQ DFURQ WDQN\ RX ,\WIV EHFDXVH RI \ RX WDW8&2 51 FRQWOXHV VR EXL@ SRZ HU
EXITGIQI E\ EXIGIQI E®RANE\ E®RFN AW E\ AW VR GHP DQG UHDOFKDQIH :  H HQWU VWRQIHU
@UHU DQG P RUH XQWMG WDQ HYHU

7KH SHRS®I XQWG Z L@OHYHUEH GHI HDWG

$GNDQGLD 5X1] 9DLIDV
3UMGHQW$ &2 51 &DQDGD
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7KH HIRMRQ RI DIIRWGDE®! KRXMQJ FROWOXHV
OHVE HHQ &DQDGD  ®WV/
DIIRWEDE®! LHQDO XQW  7KDWLY SHU \ HDU
0 HDQZ KIBI WKH 3DUIDP HQVIDU 9XGIHW2 11LEFHU 3982
HVWP DWIG WH | HGHUDOJRYHUDP HQWLY RQ® EXLABLQ]
DSSUR] LP DW® WHQBOXQW  \ HDU RYHU WH
QHW \ HDW/ WWDWDWH DiIRUGDE®! |RU WRVH EH®RZ
PHGDQ IQFRPH ZIM RQ® KDD EHQI GHHS®
DI | RUGDE®!

$&251 FD@ RQ WH IHGHWDOIRYHUWP HOMWR SIRWAFW

RXUH MAQJ Di | RUGDE® KRXVIQJ
$&251 ' HP DQGV
e 0 DQGDW UHQWFRQWRODFLRW DOSLRYIQRHV DQG

WIULWVRUHY Z WK VHREXUW Rl WQXUH
e /HYHWDIH IHGHDO KRXMQJ IXQGIQJ VR WHTXLH

SWRYIOFHV DQG P XQIELSDOAHV VR P HHWWMQDQW

SIRMAMRQ WEQGDUEY VR HQUXLH VHFXUW Rl
WIQXUH | RU DDWHQWLYY DQG WRS WH HUIRVIRQ R
DIIRWGDE®! KRXMIQJ  6lP LU VR &DQDGD ( DUD

/HDUQIQJ DQG &KL &DIH $FW DQG 1 DARQDO
+ HDOM $ FWLOFOXGLQJ

D 5 HOWFRQARCY M QR BRRSKR®V

E %DQV RQ QR I DXOWHYIPMRQV VXFK DV DEXMLYH
OQGRUG XVH HYIFARQV

F 6VIDQGDUGL HG GIDVHV

G ¥DQVRQ [ HG WP ®IDVH DEXVH

H %DQ LHORYIFURQV

| SHIXOMRQ VR HQG WWQDQW KDUDWP HQW
LUOQRUQI P DIOWIQDQFH HTXHW  QHI GBI
XQWXSNHHS  WUHDWQIQ) HYIPMRQ  RITHUQJ
FDVK IRUNH V HW

( QUXUH 96X1@B &DQDGD + RP HV 1 XQGLQU
SURUM] HV DGHTXDW QRQ P DUNHWKRXMIQJ |RU
WQDQW LQ FRUH KRXMIQJ QHHG

7UKWQ WHIXOMRQV RQ EDQNW &0 +& DQG
SXEQGE SHOMRQ IXQGV VR WDW WH RS
ILODQFLQ)  FRUBRUIDWM MQGERUGY Z KR SXURKDWH
ZIW WH [OMQVVR KDLP WH H MAQJ P DUNHW
HQWOKRXMQI WRFN E\ LQFLHDMQJ UHQW DQG
GLVSOAQI WIQDQW
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$O@IHHQ 1O DWAKPWILH  UHWRI LW SDURHUKLSY
ILRP  JRYHWQP HQW DIHQAHV WXFK DV \KH
&DQDGIDQ , QI LDWAKPXIH %DQN RU &0 +& P XWV
IQFOXGH  DIIRWDEIMN DQG  DQWHYIPMRQ
FRYHQDQW VR WDWWH P RQH |RUUHWRI LW GRHV
QRWODG VR ®W RI DIIRWGDE®! P DUNHWUHQRO
KRXMIQJ WLRXJK XQFROARMG UHQWILQRUHDVHY
DQG LHQRYLPURQV

( QUXLH WIQDQW KDYH WH 5LIKVWWR 2 WIDQ H E\

SIRWAWQJ WIQDQW Z KR DUH RUDQ] QI 1LRP

HBIDVRY DPURQV E\ MQGRWGEY DQG HQVXWH
WDW @QGRUWEY DIH WHTXWHG VR P HHW Z WK

WQDQUWERTHIPAYHO

+ RXMQJ + LJIK@QIKW

7Z R QDAWRQDOGD\V Rl DPARQ Z KHWH P HP EHW/
WRRN DFMRQ 1Q  AMHV DL 1RU QDUWRQDO
LHQW FROARO WRQIHU VMQDQW SLRWIPMRQV
IQFOGIQ] SIRWIPURQ ILRP  LHQRYIFMRQV DQG
IL HG WALP ®DVHV  DQG P DWAYH LQYHWR HOWLQ
QRQ P DINHVDQG VRAIDOKRXMIQJ

$XIXW ZDV P HP EHW/ ®REE\ P RQK W
EHIDQ Z W GMMU GLRSV VR RYHU 0 3V \KDW
UHVXOMG LQ D GR] HQ P HHMQIV EHIQJ KH®
3IRWMAWQ] DIIRWGDE® KRXMQJ DQG FIP DM
MWEH Z HUH NH\ VRSLFV DWRXU 1 DWRQDO
/ HDGHUKLS 6FKRRO Z KIFK EURXIKW VRIHWHU
RYHU QHZ $&251 ®DGHY \R * DAQHDX 4 &
IRU GD\V Rl WN@ GHYHRSP HOWDQG FDP SDLIQ
WDLQLQJ
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7KH IDIXWH Rl P DIOWMHDP  EDQNV KDV IRUFHG

KXQGLHGV Rl WRXVDQGV Rl ®Z DQG P RGHUDWM
LOFRP H &DQDGIDQV VR VXUD VR SUHGDVRU BIQGHWY
VXFK DV (D ) LQDQFDO DQG 0 RQH\ 0 DUV Z KR
FKDUH H REMIQW LQMUHW DMV P DNQJ W
QHDUD P SRWE®! | RUERURZ HU/ VR HVFDSH GHEW
+JK EDONQJ IHHV IRU WH @Z HW LOFRP H
FRQUXP H/ KDV WHVXOMG 1Q D VER WHUHG
ILQDQADO VW VWP ZKHWHH MV H SHOUYH VR EH
SRRU 9%XW WDON\W VR RYHU D GHFDGH Rl
RUDQIIQ $&251 WHRXWHG KMRUE ZIQV 1Q

9 LIFVRUHV

o (IIHPWYH -DQXDU LOWUHVW LDV RQ
LOWBE® HQWERDQV Z HH ®Z HHG LRP
$35 \WR $35

e 3D\GD ®DQ IHHV Z HH ®Z HHG R SHU

DFRLRW D@SLRYIQFHV DQG WIULLWVRUHY DQG

WHP IQIP XP SD\ P HOWSHURG Z DV H WIQGHG
IRP W GD\V

¢ 7KH IHGHUDOJRYHUOP HOWDQORXQFHG DQ 1 6)
IHH FDS ®Z HUQJ EDQN IHHV |1RU LQVXI | LEHQW
IXQGV ILRP R QH W\ HDU 7KH
| HGHLDOJ RYHUDP HOWHVAP DAV KLY Z LG@VDYH

&DQDGIDQV P LQIRQ SHU\ HDU

7KH) LIKWEROVQXHV ) DLU%DQNLQJ ' HP DQGV

/ RZ HUWH FUP LODODW R LOWIUHWR SOV
WH %OON Rl &DQDGD LDWM RU Z KIFKHYHULY
®RZ HU ( QUXUH WDWIKH P D[ LP XP 1 DOLQWUHWW
DM LOFOXGHY D@ DWRFADWG GIQGIQ] FRW
LOFOXGLQU 1LOHV [HHV SHODMHV DQG LOVXIDQFH
&UHDWA D [HGHWD® 1 XQGHG ) DIU &UHGWOAHQHI LW
VR ®Z LOFRP H LOGIYIGXD® KDYH DFFHW \RR \DIH
®Z FRWHP HUHQR FLHGIW

BXSSRUN IDWU GIQGIQJ  DOMUODWYHV VXFK DV
SRWICEDQNQJ LQ DOFWHV
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$V WH FTP DWW FUMY FROWOXHV VR KHDWXS FIVMHV
DAIRW &DQDGD P DQ\ WQDQW DWH GIW 1O
EQAMUQI KHDW ,Q $&251 OXQFKHG D
QDWRQDOVXUYH  FRAFWQY UHVSRQWHV I LRP

WIQDQW DQG FRP SIOQJ VIKH LHVX®OV LOVR D LHSRUN
&UXP EQQJ $SDUP HQWIQD: DWP LQJ : RUB 7KH
WXUH  IRXQG WKDW Rl ®Z DQG P RGHIDWM
LOFRP H WIQDQW @FN DFFHW VR DIU FRQGMRQLQ]

GXH VR | LQDQFLDOFRQVADIQW ;LY FUXFLDOWDWIKH
ILQDQADOEXWGHQ R DGGUHWIQI FQP DW FKDQIH
GRHV QRWID®RQ WRWH GDWUHVSRQUE®! DQG
GDW\DE®! VR DI IRUG W

&Q@P DWA -XWIFH' HP DQGV

$@ JUHHQ LQIDWKPXUH  UHWRI LW SDURHUKLISY
DG DIHHPHOW ILRP  WH  &DQDGD
QI DVWAXPXWH 9%DQN &,% O LOMAM Rl + RXMQJ
,Q LDVWAXPWLH DQG &RP P XQMHV RU&OD + & P XW/
LQFOXGH

e  $IIRUGDELOW DQG DQW HYLFWRQ FRYHQDQW

o (QHU\ HIFHQR DQG P HFKDQIFDO FRRIQJ
P HDVXUHV

e &RYHIIH |IRU D® WHQWO WSHV IWRP
VRZ QKRP HV VR KLIK UVHV

e $@RZ DQFH IRU  RWHU  QHFHWDU
IP SIRYHP HQW EHIRWKH  HQHUW\  HII LFLHOR
XSIWDGHV

o SHTXWHP HOW IRU @QGRGY VR GHP ROMDM
VDQU LE®! EHQH LW | RUWIQDQW

o 7DQVSDUHQWDIWHHP HOW WWQHG E\ OQGRUWEY
DQG DFFHVWLE®! VR WWAQDQW

e )RWP DO WQDQW SDUAFASDARQ 1Q GHAMRQ
P DNQJ DQG &RP P XQW %HQHI WS JUHHP HQW
WIQHG E\ IIQDQAQI HOWAHY OQGRWEV DQG
WAQDQW

6723 *52 &(5<
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$&251 &DQDGD LV FDAQ) RQ WH )HGHWDO
* RYHUDP HOWWR VIl H FHMYH SWRIIW P DGH E\

JIRFHU FKDIQV DQG S@FH D FDS RQ WH SUFH RI

HWHQWDOIRRG WP V' DV GHILOHG E\ WH &DQDGD
5 HYHQXH $ JHQR
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&RP P XQMHV ,QUDFWFDP SDLIQ 1Q UHVSRQWH R
QHZ WUHDW | DFL.QJ WWIQDQW 1Q WWH SURYIQFH 7KH
FDP SDLJQ KDV VER P DIQ S@QONV RQH VR RS
SUHGDIRU @QGERUGV ILRP  HYIPMQJ JRRG WWQDQW
VR FLFXP YHOWUHQWFRQARO®Z V WRXJK KH
DGGIMRQ Rl DQW\MQDQWKDUDWP HQWSLRYIMRQV
VR WH 57$ WH VHFRQG VR DGGUHW JDSV 1Q WH
SIRYIQFHV ~ 7WIDQVW 2 UHOWG ' HYH@RSP HQW
3RIA Z KIFK IXEEHUMBP SV DSSWRYDOIRUKLIK
UVH GHYHRSP HQWQ WIQDQWFRP P XQHV
$VWWH HQG Rl WH \ HDU %8 $&2 51 OXQFKHG D
QHZ FDP SDLJQ VR HQG DAMDUH HBIPARQV 1Q WH
SWRYIQFH 0 HP EHW/ DWH FD@QJ IRU D IDILHU
YRUQJ MVWWP  WDW ZRX@G DMRZ EHWU
HSUIHVHOIMRQ Rl WIQDQW  ®Z LOFRP H
UHMGHQW DQG RWKHU P DULQDQ HG
FRP P XQMHV @UHO Q WHVSROMH W \KH
XQGHP RAUDAF SWDPAFHV Rl 6XUH &IW + DD®RQ
GHP RYIFMIRQ KHDUQJIV DQG VKH P DUILQDA] DARQ
Rl ®Z LQFRP HWWQDQW LQ KH FIW/

7KH (QHU\ O LOMMU ZDV SIHWXUHG E\ %&
$&251 V6XEMG]H $&V 1RW 1* FDP SDUQ IQ
UHVSRQW VR WKH VFD@IQJ EDFN Rl D SLRYLQFIDO
| UHH DIUFRQGIMRQHUSLRIWDP | RUDWUMN VWQDQW
$SWWH VDPH WP H WH SWRYIQFH DQQRXQFHG
LOWIQMRQV VR VXEMGI] H 8 6 EDVHG FRP SDQIHV \R
H SDQG | RWIOI XHOH WDPIRQ

$&251 &DQDGD $ QQXDOE HSRU

DQG SIRFHWIQJ 1O %8 %8 $&2 51 FROWOXHV WKLY

P SRUBQW ZRW KUKQKWQI WH JWRW
LOHTXIMHV 1Q JRYHUQP HOW VSHQGIQI ZKHQ W
FRPHV W IUKWQ FIP DM FKDQIH DQG W
LP SDPWRQ FRP P XQMHV

































	2025

