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_6HIP HOW IQDQFIDQQIRIP DARQ

7KUHH ORQWKYV (QGHG 6HSWHPEHU

5HGZRRG /HIDF\ &RUSR
,Q OLOOLRQV %DQNLQJ %DQNLQ ,QYHVWPHQWV,QYHVWPHQWYV 2 7RWDO

,QWHUHVW LQFRPH
L, QWHUHVW H[SHQVH

1HW LQWHUHVW LQFRPH H[SHQVH
1RQ LQWHUHVW LQFRPH ORVYV
ORUWJIDJH EDQNLQJ DFWLYLWLHV QHW 2 2 2
,QYHVWPHQW IDLU YDOXH FKDQJHV QHW 2

+(, LQFRPH QHW 2 2 2
6HUYLFLQJ ,QFRPH QHW
JHH ,QFRPH QHW
2WKHU LQFRPH QHW
5HDOL]JHG JDLQV QHW

NN NN

7JRWDO QRQ LQWHUHVW LQFRPH ORVV QHW
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV 2

3RUWIROLR PDQDJHPHQW FRVWYV 2 2 2
/RDQ DFTXLVLWLRQ FRVWYV 2 2
2WKHU H[SHQVHYV 2 2
3URYLVLRQ IRU LQFRPH WD[HV 2 2

1HW ,QFRPH /RVV

TR WH\OV HW V

&HIPIQ\RBY P D\ QRWRRWEXH \R LRXQAIQY
1HVGFRP H / RW B\ VHIP HQAY DR UHHUHG\R DV 6 HIP HQAL HWGFRP H / RW



_6HIP HOW LODOFIDOQIRWP DARQ FRQMOXHG

7KUHH ORQWKV (QGHG -XQH

,Q OLOOLRQV

/HIDF\
QWV,QYHVWPHQWYV

7TRWDO

,QWHUHVW LQFRPH
L QWHUHVW H[SHQVH

1HW LQWHUHVW LQFRPH H[SHQVH
1RQ LQWHUHVW LQFRPH ORVYV
ORUWJIDJH EDQNLQJ DFWLYLWLHV QHW
,QYHVWPHQW IDLU YDOXH FKDQJHV QHW
+(, LQFRPH QHW 2
6HUYLFLQJ ,QFRPH QHW
JHH ,QFRPH QHW
2WKHU LQFRPH QHW
5HDOL]JHG JDLQV QHW

NN NN

7RWDO QRQ LQWHUHVW LQFRPH ORVV QHW
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

SRUWIROLR PDQDJHPHQW FRVWYV 2
/IRDQ DFTXLVLWLRQ FRVWYV
2WKHU H[SHQVHV 2

BURYLVLRQ IRU EHQHILW IURP LQFRPH WD[HV

1HW ,QFRPH /RVV

TRWH\OV HW V
&HIPIQ\RBY P D\ QRWRRWEXH \R LRXQAQY

1HWCGFRPH / RW B\ VHIP HOA DOR IHHWHG VR DV 6 HIP HOM HWQFRP H / RW



1RQ* $$3 ' WFRVXUHV

7R VXSSBP HOMRQRIEDMG DQG VHIP HOMIQDQRIDOIGIRUP DMRQ SUHSDUHG DQG SUMVHOMG 1Q DFFREDGFH ZIW 8 6 JHQHID® DFFHSWG DFFRXQIL)  SUGAS®V
*$$3  \WH&RP SDQ DOR SIRYIGHV WH IRBZIQ) QRQ* $$3 P HDVXUAV

$  &RUH6HIP HOW ( DIQIVS YDIDEGI RU MMEXURQ *&RUH6HIP HON( $'
$ (DQQVS$YDIOE® IRU MUEXURQ 3( $'

0 DQDIHP HQAEHDHYHV WWHVH QRQ* $$3 P HDVXUHV SURYIGH VXSSBP HQBAQIRIP DUMRQ VR DWIMAP DCDJ HP HOWDQG IQYHVRY 1Q DQDO)] 1Q) WH &RP SDQ W UHVXOV R
RSHUDMRQY DQG KHS IDAMBM FRP SDUVRQY W IQGXAWWY SHHY 0 DQDIHP HOADOR EHTHYHY WDWKHVH QRQ* $$3 P HDVXUHV DUH P HWEV \KDWADQ VXSSBP HOAW
DQDOMY R WH &RP SDQ 1 DEIOW \R SDi GYIGHQGY B\ SURYIGIQ) DQ IQAFDMRQ RN WH FXWHQNGFRP H JHQHUME FDSDFW R \WH &RP SDQ V RSHIDIY SOMWRP V
DV R \WH TXDWUEHQ) SUHVHQMG ,Q DGGMRQ P DQDIHP HQAEHIHYHY IW QRQ* $$3 &RIHE6HIP HQW ($' P HDVXUH SUIRYIGHY VXSSP HQEBIAQ RIP DIRQ \R DWIWA
P DQDI HP HQWDQG LOYHWRLY 1Q DQDO] 1QJ WH & RP SDQ 1/ 1Q SURI UHW WDQUMRQ \R D P RUH VFDDE®! DQG VIP SOIHG EXVIGHW P RGHOZ KIFK IQFOGHY D Z1QG GRZQR
GUDR SRWRIR KRTGIQIV Z IWIQ W UHFHQ® HWIEQKHG/ HIDR |, QvHWA HQW VHIP HOW

7KHVH GRQ* $$3 P HDVXUHV VKRX@ QRWEH X\M) HG 1Q IVRDMRQ QRUVKRXG \WH EH FRQOUGHUHG DV DQ DAMEDIYH \R * $$3 QHWOFRP H ®\W DYDIDEGH HDWG \R
FRP P RQVRFNKRTHY * $$3 52 ( RURKHUP HDVXUHP HQW R VXV Rl RSHUIDMRQY FRP SXWMG 1Q DFFRUEDQAH Z W * $$3 RUIRUIHGHIDAGRRP H\F[ SXUSRVHV

&RHBEHIPHQW ($' &RHGEHIPHON($' DQG&RMHEHIPHIN($' 52 ( DUHGQRQ* $$3 P HDVXUAY HABEQKHG 1Q WH VHFRQG TXDUMU DQG DUH XVHG \R
SUHVHQAP DI HP HQW QRQ* $$3 DQDOMY  EDVHG RQ IW QRQ* $$3 ( DIIQIV $ YDIMEG! IRU' MUEXURQ 3($' ~ P HDVXUH IXUKHU G-VFUEHG EHBZ R WH
FRP EIQHG SHURWP DQFH WH &RP SDQ IV P RWDIH EDQNQI STMRWP V DQG UHDWG IQYHWY HONV  Z KIFK FROWMR WH &RP SDQ I 6 HTXRID 0 RMDIH %DQNQ
&RUHOHWD RUWDIH %DQONQ) DQG 5 HEZ RRG , QYHWR HOW VHI P HQW DQG DUH GHICHG DV WH &RP SDQ W/ 2.&RUH 6 HIP HON  LQFOMYH R DQ DIBRFDMG SRUMRQ R WH
&RP SDQ W &RSRIDM VHI P HOAHDME \R \WRVH VHIP HQW

T &RHGEHIPHQN($' H FOGH WH &RP SDQ W/ HIDR ,QrHF HQW VHIP HQADQG H FGIGHV DQ DARFDMG SRMRQ RN WH &RP SDQ W & RUSRIDM VHI P HQA
UHDMEY \R\WH/ HIDR ,QYHAR HOW VHIP HQW

$ &RH6HIPHQN ($' SHUEDME FRP P RQVWKDUH DQG &RUIH 6 HIP HQW ($' 52 ( DUH DOR GRQ* $$3 P HDVXUHY HABEQKHG 1Q WWH VHFRQG TXDUWMU
DQG DUH FDBXOWG XMQ) &RUH 6 HIP HON ( $'

1 &RHE6HIPHON($' 52( IVCHIGHGDV&RMHEHIP HQN($' QYIGHGE\ DYHUDIH FDSMICDMIEX\WE®! R & RUH 6 HIP HQN

$ IXUKHUQVPXWIRQ R &RUH 6 HIP HQWV ( $'  DQG D UHFRQAMRQ R RXUQRQ* $$3 &RHEHIPHQNV ($' P HDVXUHV \R FRP SDUDE®I * $$3 P HDVXUHV LV VHWRUK
EHBZ XQGHUWH KHDAQ) 35 HFRGAMMIRQR! * $$3 W QRQ* $$3 &RIH6HIP HQN($'

($' (DWQQIVS$YDIDEG IRV MUEXWRQ 3($' ~ DQG($' 52 ( DUHQRQ* $$3 P HDVXUHV \WDVWKH &RP SDQ KDV KIMRUED® UHSRWMG DQG FRQUXH R EH XVHG \R
SUVHQAP DQDIHP HOW QRO * $$3 DQDOMY R \WH SHURWP DQFH R WH &RP SDQ. 1 GlLIHHQAEXMGHW VHIP HON' DQG \WDWFRQIOXH \R EH FDBXOWG H FOMYH R
DQ. DABFDMRQR WH &RP SDQ I & RSRUDM VHIP HQW

T &RQMAMQOAZ W SURUTXDWMUGVFRWXUAY ($' DQG($' 52( DHGRQ* $$3 P HDVXUAV GHUYHG IRP * $$3 1 HWQFRPH ®W DYDIDEG! WHDWG R
FRP P RQWRNKRCHY DQG* $$3 5 HMDRQFRP PROHTXW * $$3 52 ( RUS52(  UNVSHAHO

T &ROMWONZ M SURUTXDUMUGMFBVXUBHY ($' IV GHIGHGDV * $$3 QHWOFRP H ®W DYDIDEG!H HDWG R FRP P RQ WRFNKRGHWY DAMVMG R L H FOGH
IQYHVA HOADIUYDOH FKDQIHY GHW L H FOIGH WHD@ HG JDIQV DQG BWHVY 1L H FOGH DFTXIMMRQ UHDWG H SHQVHY LY H FOGH FHUBIQ RU DQY] DURGDC
UHVIRKRMUQ) FKDUHY DV DSSTFDEGI DQG Y DAMVWRUWH K\ SRKHFDAGRRP H\B] HY DWRFADWIG Z W \KHVH DGR HONV



I &ROMMMOAZ W SURUTXDUMUGMFBRVXUHY ($' 52 ( WCEHICHGDV($' QYIGHGE\ DYHUDIH FDSMIONME) HG |RUHDRK UHVSHRAYH SHURG

$ IXWWHUAVAXWRQ R ($' DQG D WHFRQAMMIRQ R RXUQRQ* $$3 ($' P HDVXUWHV \R FRP SDDE®! * $$3 P HDVXUHV IV VHMRWK EHBZ  XQCHUWH KHDAQ)
35 HFRQFUMMROR! * $$3 \RQRO™* $$3 ($' ~

6XSSOP HQEOLRQ* $$3 7DEGI ,@VMDAMY ($' : W $ GRFDMG &RUSRUDW 6 HI P HQW

0 DQDIHP HQMY DOR SUVHQIQ D VXSSBP HOBOGQRQ* $$3 \BEG! 1Q WY VHRURQ XQGHUWH KHDAQ) 36 XSSBP HQEOTDE®!  ($' : W $BFDWG &RSRIDM
6HIP HOV \R FED® LGWWDM D NH  GMICRIRQ EHEHHQ WH P HWRGRRI\  IRU FDBXOMD WH R CRQ* $$3 P HDVXUHV GHVFUEHG DERYH + CDPHD &R
BHIPHON ($' DQG($' 7KDANA GMIRIRQ UHDMWY \R Z KHWHURUGRWAH QRQ* $$3 P HDVXUH DARFDMY WH &RP SDQ 1V & RISRUIDW VHI P HOADFIRW IW RKHU
UHSRMQY VHIP HQW IRUSXISRVHY Rl FDBXOMQY WH CRQ* $$3 P HDVXUH R SHURWP DQFH 0 DQDIHP HQAEHDHYHY WY VXSS®P HQBOWEG! DAV P DQDI HP HQW
DQG LQYHRLY 1Q FRP SDUQY WH & RP SDQ. W/ \ R AMFWRQ* $$3 P HDVXUHV GHVFUEHG DERYH



1RQ* $$3 ' MFARVXWHV FRQIXHG
5 HFRQFIIDARQRI * $$3 VR QRQ* $$3 &RIHEHIP HOW ($'

7KUHO ROMY ( QGHG
IQP LGRQYY H FHSWEHUVKDUH GO
*$$3 1HVARW LOFRP H UIHDWG DYDIME®I R FRP P RQ WRFNKRGHY/
$ MWW HOV R H FOGH/ HIDR ,QYHWR HOW 6 HIP HQW
* $$3 QMBWILRP / HIDR ,QYHVE HQW 6 HIP HQW
$ @DIRQR & RSRIDM 6 HI P HOAHOMO R/ HIDR ,QYHMVE HQW 6 HIP HQW
($' DOYMR HOW UHDMEY \R &RUH 6 HIP HQW DQG & RSRUW 6 HIP HOW
, QMM HONDIUYDGH FKDQIHV. QHW
5HDOQ HG JDIQV ®WHY QHW 2
$ FTXMMRQ UHDWG H SHOVHV
70 HIHAWR DAV HOW 2

1RQ* $$3 &RHB6HIP HOW ($'

1HW/ RW ,QFRP H SHUYDME &RP P RQ6KDUH * $$3
1RQ* $$3 &RH6HIP HQN ( $' SHUYDME &RP P RQ6 KDUH

* $$3 5HMORQ( TXW 52( DQXXDQHG
1RQ* $$3 &RH6HIP HON($' 5HMQRQ( TXW DQODOOHG &RHEHIP HOV($' 52(
&HUWDLQ WRWDOV PD\ QRW IRRW GXH WR URXQGLQJ

&RUGHJIPHQ®'VDQGRUGHIPHQ®'V52( DUBRQ *$$HDV X BINW D E CLLQNKMBFRQED UWH WD QB UKV HW B UH VAR QD J H PHIRDT * $ $6Q D O RAVAKFHR P E L C
SHUIRUPWKERHP SDYARUW JDIENE QD W IRQBNOD\GMBYV W ZHQBKGH | L QN & R UBHI J P H QMQWBK L FR Q VR M/KEHR P S D\GE\M T X IR W JB DI N R@ U HI0R UW J
%DQNRQBH G ZRRLGY HV W K HQRMH/QLQ\F O XD @HD O R FSIRW MREVRIGHR P S DA R U S R U B WEHY H O DWWRL R B&/RIUBHH J P H QARWUEH J P H @ %V VH [F O X W K&R P S DY HIJ D F
,QYHVWPHQWY VHIPHQW DQG H[FOXGHV DQ NCMRRFIRUIDGYBRUHIPRQ VR IUW KD VERES WRWKH /HIDF\ ,QYHVWPHQWY VHIPHQW
&RUBGHIPHQWW \GHIL QNG $3QHV)FRAO-R\D Y DL O DEOBMRR® P RAVR F N K R G 6 B VARG O X 6$i3 Q HOVR VIVRW KH JD FQ Y HV W B H QRHQLVE [ F O XWGKER U VRIL
W KSR U S R 6D IWPHI Q@O R FDMOLIMWR. IH JDEQ Y HV W R H QRW/Q WA F O XL.®M H V WD MWD QKD J H @ H VL YH [ F O XUGHD OLDH ®@Q G RV V MW [ F O 0GH X L VUL MQ BMYSHEQ V
YL H[FOXGH FHUWDLQ RUJDQL]DWLRQDO UHVWUXFWXULQJ FKDUJHV DV DSSOLFDEOH DQG YLL DGMXVW IRU WKH K\SRWKHW
5HIHU WR IRRWQRWH EHORZ IRU WKH GHILQLWLRQ RI &RUH 6HIJPHQWV ($' 52(

$OORFRIWRRGR BB WPHH QWO DWR/@HIDFQYHVWBHQRHRQWQRQ *$HIZMXVVEPRNEGRED Y H U B DI LXWDICE\MWIGH JDFEQYHVW BHQRHRW P L O MLR®
PLOOLRQ IRU WKH WKUHH PRQWKYV HQGHG 6HSWHPEHU DQG -XQH UHVSHFWLYHO\

QY HV WIDHYEW KKID Q J @ NIVQ F O YOGIMVR X @WW WIK@IWP 8 L QW H BR XEBR Q VR O VGVIDMHHR HQRWAD F R WK D MWBIW W U L BWRXRIR 06-H J P H V& R U S R U B WAHH DKAL F
SULP DUHSU H \ERGUKND OD [HIZ UH D OR LKIABO RV \RHIVXIUQ Y HV WIRH@Q@ ¥&R UsH J P H @GR U S R BIDIPHD@B YV VR F KOHGHG WD O LDB&Q UHD OR L& G RV \
RQ RXU +(, LQYHVWPHQWY DUH UHIOHFWHG LQ D VHSDUDWH OLQH LWHP RQ RXU FRQVROLGDWHG LQFRPH VWDWHPHQWYV WLWO
5HDOL]HG JDLQV ORVVHV QHW LQFOXGHV DOO DPRXQWYV ZLWKLQ WKDW OLQH LWHP RQ RXU FRQVROLGDWHG VWDWHPHQWV R
$FTXLVLWLRQ UHODWHG H[SHQVHV LQFOXGH WUDQVDFWLRQ FRVWV SDLG WR WKLUG SDUWLHV DV DSSOLFDE®D H FI @ GVWW HRRQ/J
7D[ HHFW RI DGMXVWPHQWY UHSUHVHQWYV WKH K\SRWKHWLFDO LQFRPH WD[HV DVVRFLDWHG ZLWK ($' DGMXVWPHQWYV XVHG WR

&RUGHIPHQ@®WVSHEDVERPPRUKDUWQRQ *$PHDVXHMNDE QAW KHEG RO UWHD QGG HIL @NEGRUGHIPHQ@®W VGLYLEBHE® VEZALIJKWYHIBU B RIP P RAK D U
RXWVWDQGLQJ DW WKH HQG RI WKH SHULRG

&RUFHIPHQ@WV52( LVQRQ *$PHDVHMWDEQIWKHF RO UWHD QGG HIL@NEGRUGHIPH@®W VGLY LBWE HU B DI$ LWADWU L BVRRDEDIHP H@RWY PLOC
DQG PLOOLRQ IRU WKH WKUHH PRQWKY HQGHG 6HSWHPEHU DQG -XQH UHVSHFWLYHO\



1RQ* $$3 ' MFARVXWHV FRQIXHG

5 HFRQFIOIDWRORI * $$3 VRORO* $$3 ($'  7KILG 4 XDUMJ

7KUHH ORQWKV (QGHG 6HSWHPEHU

6HTXRLD ORUWRDHYW ORUWJIDFHGZRRG &RUSRUDWH

LQ PLOOLRQV %DQNLQJ %DQNLQJ ,QYHVWPHQMVDF\ ,QYHVWPHQMWKHU 7RWDO
*$$3 1HW ,QFRPH /RVV
($' $GMXVWPHQWYV

,QYHVWPHQW IDLU YDOXH FKDQJHV 2QHW 2

5HDOLJHG JDLQV ORVVHV QHW 2 2 2 2

$FTXLVLWLRQ UHODWHG H[SHQVHV 2 2 2 2

7D[ HHFW RI DGMXVWPHQWYV 2

1RQ *$$8%"

&DSLWDO XWLOL]JHG DYHUDJH IRU SHULRG

5HWXUQ RQ (TXLW\ 52( DQQXDOL]HG 18
1RQ *$$65' 5HWXUQ RQ (TXLW\ (8
52( DQQXDOL]HG 13

6 HH IRRRMY \R \BE®! RQ GH WBDIH



1RQ* $$3 ' MFARVXWHV FRQIXHG

5 HFRQFIIDWRORI * $$3 VRORO* $$3 ($' 6HFRQG 4 XDUMU

7KUHH ORQWKY (QGHG -XQH

6HTXRLD ORUWRDHYW ORUWJIDFHGZRRG &RUSRUDWH
LQ PLOOLRQV %DQNLQJ %DQNLQJ ,OQYHVWPHQMVDF\ ,QYHVWPHQWAKH U 7RWDO
*$$31HW ,QFRPH /RVV
($' SGMXVWPHQWYV
,QYHVWPHQW IDLU YDOXH FKDQJHV 2QHW
5HDOL]HG JDLQV ORVVHV QHW 2 2 2 2
$FTXLVLWLRQ UHODWHG H[SHQVHV 2 2 2 2
7D[ HHFW RI DGMXVWPHQWYV 2 2
1RQ *$$8%"
&DSLWDO XWLOL]JHG DYHUDJH IRU SHULRG
5HWXUQ RQ (TXLW\ 52( DQQXDOL]HG 18
1RQ *$$65' 5HWXUQ RQ (TXLW\ (8
52( DQQXDOL]HG 18

&HWBIQRBY P D\ QRWRRIGXH R IRXQAQ)

& RAMMOAZ W SURUTXDUMUGVFBVXUBY ($' DQG($' 52 ( DUHGRQ* $$3 P HDVXUHV GHIMHG IURP * $$3 GHWQFRPH ®W DYDIDE®! UHDWG \R FRP P RQ WRFNKRTHY DQG 5 HMUQ RQ ( TXIW

52(  UHVSHRANWHD

& ROIMMOAZ I SURUTXDUMUGVFRVXUAY ($' IV GHIGHG DV * $$3 GMIGFRPH W DYDIDEG! HDWG R FRP P RQ WRFNKRTHY DEMVMG W L H FOGH IQVHWR HQAIDIUYDGH FKDQIHY GHW 1L
H FOGH UDQ HG JDIQV DQG BWHY UL H FOGH DFTXIMMRQ UHDWIG H SHOHYV LY H FOIGH FHUBIQ RU DAY} DWRCDOHKRMUG) FKDUHY DV DSSTFDEG! DQG Y DAMWIRUWH K\ SRIHMFDOGRRP H

I HY DWRFIDWG Z W \MHVH DOV HQN
5HHAMRIRRERM  EHBZ IRMWH CHIQUWRQR! ($' 52 (

QR HQADIUYDOH FKDQIHY QHWIGFGGHY DODP RXQN Z WIQ WDW/OP H @H WP 1Q RXUFRQURIEDWMG WIMP HOV R ®W IGFRP H Z KIFK SUP DUD UHSUHVHQW ERW UHD@ HG DQG XQUHDQ HG JDIQY
DQG BWHV RQ RXUIQMWF HQV H FOAQ) +(, DG DWRADWG KHGIHV 5 HDT) HG DQG XQUHDX HG J DIQV DG ®WHY RQRXUH ( , IQVHVIR HQI DUH UHGIPWG 1Q D VHSDUDW @H WP RQ RXUFRQVRIEDMG

IGFRP H ABMP HQWV \WMBIG + ( , IGFRP H GHW
5HDO HG JDIQV BWHY QHAGFGGHY DODP RXQN Z WIQ\KDWIRH WP RQ RXUFRQVRTEDWG IAMP HQW R IGFRP H

$ FTXIVMRQ UHDWG H SHQVHV IQFGGH WDQUDRIIRQ FRVV SDIG VR \ILG SDWY DV DSSTFDEG! DQG WH RQIRIQI DP RMY DURQ R LQBQU IE®! DWHW UHDMIG VR \WH 5 LYHUEHQG DQG & RUHO HDFTXIMMIRQY

700 HIHPWR DEMR HQW UHSUHAVHQW WH K\ SRIHWFDAGARP H B HY DWRFIDMG Z I\ DODGYE HQN XVHG \R FDBXOWM ( $'
& RQUMMQAZ W SURUTXDUMUGVFBVXUY ($' 52 ( IVGHIGHGDV($' QYIGHGE\ DYHUNIH FDSMIOAM) HG IRUHDFK UHVSHRIWH SHURG



1RQ* $$3 ' MFARVXWHV FRQIXHG

6XSSGP HOWOTDE® 1RQ* $$3 ($' 7 IW $ GRFDWG & RUSRUDWM 6 HI P HOW 7KILG 4 XDUMJ

7KUHH ORQWKV (QGHG 6HSWHPEHU

6HTXRLD &RUHYW
ORUWJDJH ORUWJIDJH 5HGZRRG 7JRWDO &RUH
LQ PLOOLRQV %DQNLQJ %DQNLQJ ,QYHVWPHQWVEHIPHQWV/HJIDF\ ,QYHVWRRQBRUDWH 2WRMD O
*$$31HW ,QFRPH /RVV
$GMXVWPHQW IRU DOORFDWLRQ RI
&RUSRUDWH VHIPHQW
1HW ,QFRPH $IRWW
$OORFDWLRQ
($' SGMXVWPHQWYV
,QYHVWPHQW IDLU YDOXH
FKDQJHV QHW 2 g
5HDOL]HG JDLQV ORVVHV GHW 2 2 2 2
$FTXLVLWLRQ UHODWHG H[SHQVHV , ,

D[ HHFW Rl DGMXVWPHQWYV 2

*$$8%' ZLWMRORFDWHG

1RQ
&RUSRUDWH 6HJPHQW,

&DSLWDO XWLOL]JHG DYHUDJH IRU
SHULRG

6 HH IRREGRMY \R \DE®I RQ GH WBDUH



1RQ* $$3 ' MFARVXWHV FRQIXHG

6XSSOGP HOWOZDE®! 1RQ* $$3 ($' 7 W $ QRFDMG & RISRUDWM 6 HI P HOW 6 HFRQG 4 XDUMU

7KUHH ORQWKV (QGHG -XQH

6HTXRLD &RUHYW
ORUWJDJH ORUWJDJH 5HGZRRG 7TRWDO &RUH
LQ PLOOLRQV %DQNLQJ %DQNLQJ ,QYHVWPHQWV6HIJPHQWVHJDF\ ,QYHVWRRQSRUDWH 2WRNID O

*$$31HW ,QFRPH /RVV

QNLQ
$GMXVWPHQW IRU DOORFDWLRQ RI
&RUSRUDWH VHIJPHQW 2

1HW ,QFRPH $IRWHW
$OORFDWLRQ

($' $GMXVWPHQWV
,QYHVWPHQW IDLU YDOXH

FKDQJHV QHW 2 2
5HDOL]JHG JDLQV ORVVHV GHW 2 2 2
$FTXLVLWLRQ UHODWHG H[SHQVHYV 2 i s
7D[ HHFW RlI DGMXVWPHQWYV 2 2
1RQ *$$8%' ZLWRORFDWHG
&RUSRUDWH 6HJPHQW 2
&DSLWDO XWLOL]JHG DYHUDJH IRU
SHULRG

&HMPQ\RBY P D QRAVRRWEKH \R IRXQAIQJ
7KLV VXSSOP HQBICP HDVXUH 1V SUVHQIMG VR FEDLD IGMIDM D N GVIRIRQ EHEHHQ \WH P HIRGREJ\ |IRUFDBXOMQY WH \R GRQ* $$3 P HDVXUAY GVFXWHG 1Q WY HDUQIQJV SUHW UHBIDVH DQG
GHUIBG [Q WH SUHFHAQ) WWEGN QDPHO &RUH6HIPHOW ($' DQG($'  7KDWNH GMIAIRQ BHDWY \R Z KHKHURUGRWHH GRQ* $$3 P HDVXUH DERFDWY WH &RP SDQ W &RSRIDM VHIP HOA
DFURW W RWHUUHSRUIY VHI P HOW IRUSXUSRVHY Rl FDBXDMO) WH QRO * $$3 P HDVXUH R' SHURWP DQFH

QWY VXSSBP HQBORQ* $$3 WEG! * $$3 1 HWQFRP HE\ VHIP HQAY DAMWMG \R L IQFOGH DIRFDMRQY R \WWH & RSRIDW 6 HIP HQWWR HDFK R RXUO RWVDIH %DQNQ) VHIP HQV DV Z HODV \R RXU
5 HEZ RRG , QvHVI HQV DQG / HIDR ,QVHVR HOW VHIP HOW 1L H FOIGH LQYHWR HQAIDIU YDOH FKDQIHV QHWDV DSSTFDE®! 1L H FOGH WHDQ HG JDIQV DQG ®AWHY DV DSSTDE®! Y H] FOIGH
DFTXIMMRQ UHDWG H SHOMHV Y H FOIGH FHUBIQ RU DAY DIRCDAHWIKFWUQ) FKDUHY DV DSSTFDE®I DQG YL DEMVWRUWH K\ SRIHIFDAGRRP H\B[ HY DWRFDWG Z W \WHVH DEMVR HQV
$@FDWRQR & RSRIDW 6 HIP HQAW D QRQ* $$3 DAYWN HQNEDVHG RQ DYHUDI H FDSMBOME) HG B\ HDFK VHI P HQARUWH UAVSHRAIYH SHURGY

QMR HQADIUYDOH FKDQIHY QHWIGFGGHY DODP RXQN Z WIQ WDW/OP H @H WP 1Q RXUFRQURTEDMG WIMP HOV R ®W IGFRP H Z KIFK SUP DUD UHSUHVHQW ERWI UHD) HG DQG XQUHDA HG JDIQY
DQG BWHV RQ RXUIQMWMF HQV H FOAQ) +(, DG DWRADWG KHGIHV 5 HDT) HG DQG XQUHDX HG J DIQV DG ®WHVY RQRXUH ( , IQVHVR HQI DUH UH GIPWG 1Q D VHSDUDW @H WP RQ RXUFRQVRIEDMG
IGFRP H DM HON \MBG + ( , IGFRPH QHW

5HDD HG JDIQV BWHY GHWQFGGHY DODP RXQN Z MIQ WDWIH WP RQ RXUFRQURIEDMG IBWMP HQW R! IGFRP H

$ FTXIMMRQ UHDWG H SHQVHV IQFGGH WDQUDRIIRQ FRVV SDIG VR \ILG SDWY DV DSSTFDEG! DQG WH RQIRIQI DP RMY DURQ R LQIQU IE®! DWHW UHDMIG VR \KH 5 LYHUEHQG DQG & RUHO HDFTXIMMIRQY

700 HIHFVIR DEYR HQW UHSUVHOW WH K\ SRIKHWFDOGRRP H I HY DWRFIDWG Z W DODEYR HON XVHG VR FDBXOW ( $'



$ ERXWb HGZ RRG

5HEZRRG7TUOMWV,GF 1<6( 5: 7 LV D VSHADW IICDQFH FRP SDQ. IREXVHG RQ VHYHIDOGMICRPADWHDY RI KRXMQI FUHAWZ KHUH Z H SURYIGH TNXIGW \R JURZ 1Q)
VHIP HONR \WH8 6 KRXVIQI P DINAWIRWZ HOVHYHG B\ JRYHWP HOABURIWDP V © H GHIYHUPXRP 1] HG KRXMQI FUHGWQYHR HON AR D GYHWHP I R LQYHVRY
WURXJ K RXUEHVAIQ FOMY VHXUMY DURQ SOMRWP V' Z KRE! GDQ GMUEXWRQ DAY RQAHQMUHY DQG RXUSXEGF® WDGHG VKDUHV : H RSHUDW \KURXJ K \NUHH FRUH
UMGHQIDOKRXMQI IREXVHG RSHUIDIY SOMRP V2 6HTXRD $VSIH DQG &RUOHWE  DBQIMGH RXUFRP SBP HOBY 5 HGZ RRG , QYHWR HON SRIRIR Z KIFK IV
SUP DU FRP SRVHG Rl DWHW Z H VRXUFH \WURXI K \WIHVH SOMRIP V' ,Q DEAMRQ WURXIK 5 7 +RUFRQVS  RXUYHQMUH IQYHWIY IQUMDYH Z H IQYHND HDU® \ABUH
FRP SDQHV \WDWKDYH D GUHPWOH] XV \R RXURSHUDMQI SOMRWP V' 2 XUJRDAY R SURYIGH DIMDRRYH UMDY R VKDUHKRTHWY WURXI K D WBE®! DQG JURZ IQ) WWHDP R
HDUIQIV DQG GYIGHQGY  FDSMUODSSUHFIDIRQ DQG D FRP P MY HOAMR \WRKQREY IEDOLQQRYDURQ WDWIDFDBAMY UMN P IQGHG VFDB! 5 HEZ RRG 700 LOMIDM

P DQDIHG DQG WAKRMUHG DV D UHDOHIMWY IQYHWE HOMIKWY 5(,7  IRUMM SXIBRVHV ) RUP R IQRWP DRQ DERXWS HEZ RRG  SBDWH YIMWRXU Z HEVW DWW
277 HZ RROMKWIFRP  RUFRQCHRWZ M XV RQ/ ICNHGQ

&DXVMRQDY 6 VWP HQW) RUZ DUG / RRNIQU 6 VWP HQW

7KLY SUHW UHBDVH DQG \WH UHDWG FRQHUIHGFH FDQFRQIBIQ IRZ DG GRNQ) ABAMP HQN Z MIQ\WH P HDQQ) R \WH VDIH KDUERUSURYIMRQY R \WH 3 UYDWM 6 HEXUMIAN
/ MIDIRQS5 HRP $FWR IQFOGEQ) BAMP HOW UHI DLEQ) \WH H SHANMG WP 1QJ IRUKH ILEJ R 5 HGZ RRGV 4 XDUM® 5 HSRWRQ) RIP 4 ) RIZ DG GR\QY
DA HOW LOQYROH QXP HIRXY UMNY DQG XQFHUBIQMY 5 HGZ RRGY DRMDOVXAV P Dy ALIHUILRP 5 HGZ RRGY EHIHY H SHABMRQY HIP Dy DQG SURVIRIRQY
DQG FROMTXHO® \ RX VKRX@ QRAHD RQ\WHVH IR DU GRNQI BWP HON DV SUHGAEMRQY R IXUHUH HYHQWV ) RIZ DU GRNQI WP HON DU CRAKMRUEDAQ
QDWUH DQG FDQEH IGHQMHG B\ Z RBY VXFK DV DQUASDM * 3HAIP DM ™ 3Z 1@ 3\KRX@ ™ 3H SHPW 2EHDHYH * 3IOMQG ™ 3VHHN 3SOQ DQG VIP LOUH, SUMWIRQY RUWHU
QHIDIYH IRP V RUE\ UHHHGFHV \R VADMI\  SOQV RSSRUMQMAY RUIQMQIRYY 7 KHVH IRZ DUE GRNQI WIAMP HQW DUH VXEMPIR UMNY DQG XQFHUBIQRAY

ICFOAQ) DP RQ RKHUQIV \WRVH G-VRUEHG LQ RXUS QQXDCE HSRWRQ) RIP . IRUH\ HDUHQGHG' HFHP EHU XQEHUWH FDSWRQ35 IWN ) DRRY
2 WHUUMNY XQFHUBIQIAY DQG | DRRY \WDWARX@ FDXVH DRXDCUHVXEV VR GlLIHUP DWUDE 1URP \WRVH SURVIPMG P D EH GHVFUEHG IURP WP H\R WP H 1Q UHSRW Z H
1161 Z 1M WWH 6 HEXUMEN DQG ( [ FKDQIH &RP P WIRQ IGFGIAQ) WHSRWRQ) RPV 4 DG . HXQEHWINH QR REQIDURQWR XSCDM RUUHYIVH DQ. IRZ DU

GRNQ WP HOW Z KRKHUDV D BHVXORI CHZ IQIRWP DIRQ I XWWUH HYHOW RURWHZ IVH
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' HJ) HBZ 6KDUKRTGHY

Q@M -XD ZH DYIRXGAHE WH CAFHBIDARQ R RXU\RDMILE \WDQUMRQ R D P RUH VFDDE®! MP SO IHG RSHDAY PRAH? RH GRIGHE \R FDSMIT H RQ \WH
QU RUP DIYH RSSRVQUWAY Z HVFH HP HILQ) |RURUBXMCHW © HFRP P LG \R SUCRIYHD UHBRIMRQQ) RUEDDIRH \KHVI WHQ XS FOSMIDIURP BICR
DXHV DG BE-EMR LQ) IWOQR RAUKLIK® SUR MIEGIRSHDMY SDARP Y : HVHADVIJHAR WHBAQ) RAUGICA H SRKUH I URP R RXUFCSABODA X®

W B\ HUHIG DOGLOWKSSRYR \MVWDQMRY UHBXUKDHFRP P RO\KDUWAY/

© HAQRZ &R\ ERN RQ WH WG TXOIMUR D/RHR WWHP RIWSFGARMHIQRUSRP SR IV \ HUKMRY - $ FIRW RUBMHWH/ ZH GBANHG RU
RWUIDMGH®  HARQR GOQV+ DQGEZ TXOWMSO HRGIRUSHZ RRG 7KLY Z DY GAEW DQ RKHZ MH\KEGHSE KRMQJ P DINHAZ KHH LGN YROP HY/
ZHHUWRAIKO 1OARDIMIRYHITXDIMI 2 XUSIRGANRQLFOXGGDUHRG HOROR GOVEANHGDGHDRD HOROR GDQVEAN-GD/S \ELH ZKIFK 1Q
GYHDILQY RUH MY \HBUHEZRN KDV IISGY DAHGG W BHFRPH D PDINAABDAQ) (RQ40 GDQ DIJWHDRU DG PLAROR @&V IXQEG D/
&R HMCRRW UM G-IDOLQYHWRUSURGAWV 9 ROP H GUYHY/ | RUWH TXDIMILCFOGHE UHRLG FROQMEXWNRY T URP BEDON \HBLY DG DKRWAR GHZ. GMUEXWNRQ
SIHY CRRW RAUSDINR P VIKDADYHHIEGG XVAR D RXUFDSMICRYHUTXEND DOGVSHIN | RUP RHSURGANRY

2 QWHKHHYR \KVLP SUHKYHJIURZ W DG LQUHRIQURQR WH\KFFHWR RUSDNEHIKLS Z HDQRXQAHG WD WDAZ HKDYHH SDQEHG RAUHIMROKLS Z WK
&33 ,QMAFHV 3&33,” B H \MIAQ) \WHFRP P 1\ HASHIRG R RAUNRLQAHQMUH DQG LQRHDMQ) RXUVHRXUHG ERUIRZ LQY | RO W P LR FRXAUHY
ZIWDD P ROKPDMIWH WMRY : HERN IRZ DG\R EXTQ) R WY RQEDMRIDOP RP HOMP Z W &33, LQP INQJ | XWKHUSURIUAN LQ RAUFDEMIDMIKY
DM\ Z LW DQHP SKDMYRQRXU GIKLS 6HIXRDSDNRP  Z KHIHIURZ W SURSHRVXQEHYFRIHWHRSSRWMQW | RUDGAWNR DO QAMNR DOFCSABD

$ VWHVIP HWP H RAUHIRWWR Z LQGGZ QBICR  KRWQ)VKDYH BGYDRHE RQVAKHEX®! 7 KURKIK M2 RREHU Z HKDYHUWHGAHGRAUGIOR H SRKHR R

\RUOFDSMED FRP SBIY GHOW® HAROR @VSRIMRYY/ LFXAQ) RANI KVWDBY DG RKHJMUKRMXUHG VROMRYY 7 IDQVCRNRY LCFXGHE D P LARQGICA

BUGIH GO SDIGHIKLS ACE\NT H5Z W P XA HIU QRQ UHFRAUHERWRZ LQIV : HDORVRGRXU P LARQUSHIRP 1Q) GDQSRWRIR DGFRHWRKDD R RXU
+(, SRUNRIR DATFFUANYHGYHY? DOR Z KIFK UHSAHE SRINRIR GYHIIH [P SURYHS RAUCHAIQMIAMNCHRP HSUR LB DG 1 WHHG XS FoBMI0 RUP RMDJHEDINGQ)
JIRZ M

© KIGHWHQRVH R \WH GICR WBQUMRQ AR \R SO D SIWIQ RXUFRQRIEDMS WXV 5 HZ RRAV P RMDIH EDONG \HIP HQW GHIVHIHG \WH KLIKHX
P RMVDIHEDQNGQ) UHYHOQHY MGRH \WH WLLG TXOUMUR DQGZ HH SHAARXUFRQRICDAS HILQQIV UAKOV\R FRQYHIHWRZ DUB/ RXU&RH SHIRUP DGFH DV \RH

/ DA, Q/HAY HQV \HIP HQAWFRQIMXHV R Z IQG GRZQ * $$3 HUQQIVZ HH SHUNKDUH | RUKH WLLG TXOWAUR DV FRP G R IRU\KH
\HARQG TXOWMU DG RUGRQ* $$ 3 &RIHGHIP HOV( DQIVS YOOEGI IR [MUBAMRY 3&RHB6HIPHON($' ~ ZD/ SHUMKDUH | RUWWH WLLG TXOWAU DY
RP SHG\R SHUMKDUH I RUWH\VHARQG TXOWAU 2 XU* $ $ 3 ERRN YODHZ DY/ SHKDUHDASHOWP BHU DVFRP STHG\R SHUMKDHDVXCH

$ GAWRIDOD Z HUHBXURKDHEQHID 1LYH P LARQ ARP P RQ\KDUWHY GAUQ) \WH\KILG TXOWMUIDG SDGDARP P RQAYIAHGR SHNKDH GHIYHIQY
P HoQQII XCRXUHAYDOH W \KDUHRTEHY/ DV Z HH HFXAMRQRXUBRY \WMP JROY

BBBBBBBBBBBBBBBBBBBBBB
7KLBKDUHKRIOGWHQW VL@V VHQQLRWLYBIYBRFRQWBUZDUG /RRNLBETKE\YVR UP B VQ ROKIQUHHENRQ OF F X UDWIRFWREHU  : HXQGHUQMRESD L J WRISREORMHH Y MVKHQ | R U P B RVQ R QK IQUHIE
LQFOXIRUZD UG O/RRINALREZHEGWR ML H VR QW Z Q | FOUAPLIRKQV HWHH QRVBYW K H UZG & H W G R D@D U'W KU 2D O R RMWQW H B GVMK&/D U H K RIO\S W8 &/ KLHP S R U VDIF @AW K BBADIH FRKDF W X B@ XL.GQW V D U |
GHVFULEHG DW WKH HQG RI WKLV 6KDUHKROGHU /HWWHU XQGHU WKH KHDGLQJ 3)RUZDUG /RRNLQJ 6WDWHPHQWYV *



(DD LQWKH I RXW TXOWMU Z HUANIHG RXUP DMUQY FROMME®I G-EW7 KHXSM] HR RXU&33, ERURZ 1QJ | DO P HNRGHS CERYH | XUKHUMHIWHD/ RXU
IXQAQ) SIRIBICKHIG R RAUGH WKQHXUHG FRERIDM GHEWP DMUW Z KIFK GRHY CRARFFXUXQID- XCH ,V\DOR UBUAHQV LP SRUBQABIRI AN LO\RXUAQY
CRFUARYH [ XQA.Q) Z KUBI KUY FDSMIDWR RXUIHH JHHDIMY EXMGHAAY $ VR \RED R RXUUHFRXUH G-EWXSSRW P RWWIJH EDONGQ) CRAYMY Z KHM
GEWVWSLFDD LGPXUHG DQG UHSOIG YHY TXEND DVGQHZ. GOV DHVRTS RUVHRXUMY HG DY RSSRHG VR DIMCDAYHADAD L/ Z KHIH FRTMDOLY KHTB Z 1\ UHFRXH

GEWRUH WGHGSHIRGY/

=RRP Q) RAWRQ WH BIRDGHUP DNV Z H DH FRHD Z DAKLQ) GHYHERSP HON CRIRW \WH FUHEWDQRASH DG 8 6 HRRP\ 5 HHOAEDQNXSWELHY O HAMY)
FOHQVR \VHYHIDOMLI HEDQN XQEHYARIHJIURZ 1) SURWKUHLQ FHVEIQ FROUKP HUDKHANECANHGVFRRLY : KUGIWHHHYHOVP D CSSHOULNRDMG \WH - HKR HLUDH
FKCBMYR WHFUHAWA FO? WP LQVAHOAR  FRQBMNRQY \WDABUHRHGHG \KH P RMSDIH UH RUP V/ LP SBP HOAG DWUIWH J GEDOI LADGADORUMY 94 FRQADXWRAD 1
UMGHQIDOP RMWDIH P ONHAEHH W 1URP P RUH WRIRXY XQCHZ UM WIQEG/ HKOGRHG WIQADHA  DQG \WRQIHJ GO QAU + SUCASBY GHED
HP BHE3HGLQ5 HEZ RRAVFUHAWAX@MUH DG FCSABOP DN SUTRNH/

© HZ LGDOR FARQIMXH R NH-E DO H HRQWH\VHD FKDQIHY DASD: \WWDAFRX@S LP STRARIMADODUDVR KRAMQ) LD ,Q:  DKLQIVRR \KH | HEHDDIRYHIP HOAY
\OIG\R BHFRQIGHIQ) D? 1 DRI+ RMQ) ( PHIHR ~ WHP H3H HRXRYH REHWKDAFRX@ LI Q@0 HEHDOLGMDRYH/ AR MP SWEVKRAMQ) P DUNAAZRRW H\KHJ
\MURKIK DIUDMAXSSD R KRP H/I RAVDBH: SRMNID WURKIK P RIMKRP HEXLQRQ) DG LGRHAYHY | RUGFDOI RYHIP HOMVR P QCH\KHSHIP LW SURFHN/+
RUGZ HJP RMVDIH UDMY/\R \SXUSXUFKDH CAW R H LMY KRAMQ) WRAN 7DDV R DQ LQWIOSXEQF RIHIQ) R ) DOQHO [HDQG) WBEAHO OF DOR FRQMH
DSOFH ZLW WH S 6 ' HEOWWHAR 7UDXY KREQ) D\HIH R URXQREEBV 1Q 6HBMP BHJZ W FRQXVYHON \WDALGFOGHE 5 HZ RRG \R KHS LQRP \WHU
MIONQJ RQKRZ ERWWR SURFHHG Z 1\ \WHIRYH.CP HOAWLOYHXR HQAQWKH 6( VENMIVAYHOAHD\ HOWXQGEHURRQHYDRUKLS

© WK UASHAAR P RHIY SRIA \KH) HIV W @OWDAMZ LOHG \WH KGR R W EDDIGRH \KHHALY DQ HOW® LQAFDMRQ R D SRMMIDSYRARZ UG P RGHBY
H SOQIRY : HZ RX@ H SHAAWHYHIDOMIG LQB/ \R EHH IMRXUBXMQHN GUHA® | URQAHIG UDMY \KRX@ FRQMXH \R G-RICH \WWHBHAQ) WH \ LHTS FXUYH DQG
BXR LQ) ERK RUHNQMAXNGRP H QG UH LQOGRH DR SDWAX@U® K\ EUG DEXWEEG! IDMP RWIIH 3$50 © SURGAIRY ) XUWHP RH DQHIGR EDDGH
\KHHAXGR | \KRX@ \KSSRYWM KWWUP RO H \SUWHDB/ DG LP SURYHE ATXLAW + ERK R Z KIFK Z RX@ EH SRMYH | RURXUFCSABOP DNV H HRAXNRQ DQG RYHIT
HIQQVSIR LGB! : KIGIVI | DG GH LAWHIDMGLQ GIRQ SUXKUA P DQ XSZ DB SIKUHRQKRP HSUFH/KDVHDHGP HIQQIIX® DQGDP RUHDAFRP P RDIYH
SRIA \WUGFH FRX@S | XUKH MNP XOWMKRP HSXUPKDHDQG UHRYDNRQ LAWY

7KHUAHQMEIENG IQEDNO - $ CRMW DIX® R VA HIUVO  $ CRMW KDABNHR SOFHVIGAH\WWHEHILQRQ) R \KHWKLLG TXOWAMU  UH GRVD U XDRLY
GRHIQ) WWDNVZ KHQ SOUHG Z W D P RIHVHRXOUMWKLWQWWQN.Q) DAP D) EDQWV BIDAEQ) 1XQAQ) B GAUMRQ FHAVDXAN Z M G-BRIW PD HP HIHDY
DRK-UP HIQQ) XORT LG | RURKUBXMCHY : KIGIWHSUIRGHWR DP RUHCFFRP P RIDIYHYDHD,,, HIG)CP HFDEMIO! WP HZ RUN AR/ \R EHH WP RVEDNY
Z WK UMN FDSMIDLGRBDAY GW \WDQ RILCDD FRQAP SDMG Z H FRQMH \R H SHAWP D) EDQNV W SURUMYH SDNGHYKLSV Z W FDSMIDSURYIGHY \KFK D/
5HZ RRG 7KLV LGFOGY GYHIILQ) 5 HZ RRG DV D SUH HIMG RABWRUERK G P RIMDJH SUIRSAIRY DQG VFDRHS GOQ SRRY EIRIKWIR P DHATKHIG R
0 $ CAMMW DWHIGZHH SHAAMRCFRHBLDA

, QDBAMRY UHFHQAIURZ W LQ\KH SULYDIM @BHOVHRXUMY DINRQP DUNHA: Z KHIHYROP H/KDYHDDHIG \KUSDAHGDOR KDVUHQHZ HG | HEHDCDMQIRQRQZ D V
\R P DNH FCBABDI BZ V IQR QRO$ JHIR VHRXUMY DIRQ P RUH HILFLHQAV7 KLY LGFOGHY 6( & &KOUS \MQV OXQFKLQ) D FRAFBALHBDH LQ 6HBWP BHURQ KRZ \R
HRP QRR$IHRA 50 %6



AVFRXH DN SROMR DGYRATR | RUXVIQUHRHY HIWZ WK WH SRMINIOR BUQ) QU LFDQAGHZ. FDSABCLQR WHVHRRUDQG GH-SHOGHP DQG | RAWHDWHVZ H
FUDM

$ VZ HSIRIWAMKURXIK \KHI LQDOTXOWMUR WH\ HOU Z HHHIFRAUDHGE, \WHP RP HQXP EXCQRQ) CRIRWRXUBMGHW $ VVZ HFRQIMXHR FDSMUHVKDUHLQ Z KDY
KDVEHHQD YHY \KEGHEKRAMQY [ LCDGRHP DUNAMAHRSSRIMQW | RAKHHIMHP DUNHAR UAXP HVRQ) JURZ \K ROWHECN R BZ HULQMIANIDM/KD/BHRP HD
YHY SDMEBIVHTURIRU 2 XUIRFXVUP DQVRQH HRAWY RQRXUI ROYVR VADBIRXUSTDNRP QG GHIYHMARY UMY RURKUMKDHKRTHY

© HWWDEN\ RX | R\ RXUFRQIMXHG\KSSRW

&KUWARSKHU- $ ED\M ' DWIHQ) 5 REIQVRQ YRRNH (- & DU
&KIH ( [ HAAMYH 2 [IIFHU 3WBHMGHOW &KIH ) IQDCHD 1IIFHJ



1RWH WR 5HDGHUYV
HILOH)QNBEORR@GRUP . DQTBXDUWHBRRI@RWUP 4 ZLWKGHF XUDWGHKD @RPPLV VKR LRXYH G Z R L
S UHV H @QWBYAHICRIQS QHMVO HOMHMGE R U PDE\RSRIG Z FORYESXIW Q D QUAH\D}MDPWFR U G DWR B H DFE B B WHREX © WILQE
*$$3 7TKHGRFXPBEWDE Q| R UPDERRBDX VL Q BEENO R V R BVUH ZRX VIHYY KD.QREW IS E O L F D WHYFDQ WMKEGRIKIK E V
ZZZUHGZRRG W UHK QW REGEDVRH Y MHAEG\RHE X P H QW MILKQ R F X PIHRGVG LWIRORDS 3U H V ZORDVD O ¥ BH \FHIQ WY R RQ* $
PHDVXKH@HS UH\DQRW *$BB DV XHSU R YRGHV F U R SVKERQWB QU H F R Q F MORLIBHVR. 8 QU BEIPH D V X IUW WIKOR C
*$$30H DV XMHFIR IMRKE G Q RWWRHEH G Z FSRIG L BR L FRBHR X @ @ XAH E VZ IVHJ H G Z R R G WXUXGYMUGFIR® ZIL MOMKGR Y H
5H O D WMHRFOWBIER B U HKQ-AHAVRRH G Z R RV AR P S DXZ\H ¥X VD QR ™ L Q F CHHGGH R/R & VOVFD QIGF R Q V R OVLGEDML B GR\W\HE
E H F DXNOH Q H WIRKX@YGP E H QWKMD BEVORILVO O HR RNESHAUK DIVRHR X @ W RGIX P E A DD RIW RXW B R X Q G HQH U QW KM H F |
TXDUWHU" UHIHU WR WKH TXDUWHU HQGHG -XQH DQG UHIHUHQFHV WR WKH 3WKLUG T

&DXWLRQDU\ 6WDWHPHQW )RUZDUG /RRNLQJ 6WDWHPHQWYV
7 K LWK D U H IORIOIBIMUR Q WU DDRE NVDD W H . MEWHEH D Q R QWKAHD KD U SR B Y L R MRGHY L YEHF B U/LLWLLH B W ILFREGP W |

JRUZDUG RWONA QY RE@WRHH URDVENYGQ F H U WDX D PMMKIBOR O VG H UU RR X[ S H F W BIW WR GG R M H B QY
FRQVHTXRZ NFOYBRBHRQV K HRBZDU G ©W R MLIFBHGME Y RW R RYH QRWZ DU G O RDNLIDRIBHRW V W R @LOAEDARIKED
EH GHQVELZIRHUGE X AKY D Q W L F EI$DWIHP B WO/ KR XTHG SHEBH O L YW HYBHNS O D G R X DQ@'GL P LIO[SW H VR MRK,
QHJIDMRILRE \U H | HU WRWH\DS/DHDIRD RYQWH QW HRREW/ZD UG 0 W R MLTMRMPQENMBAWINDGQ F H U WLDQ FQONKIBA G W |
W K L YK\ F ULIGEXRD Q X6DIG R UP . X Q GMKBHD S WE RWPR F W R WAKUHLUYNG F H U WIDQI®@ W \MNRKFDR FODEX [V FHWLXHD\DMY(
GLHPDWH UUBW R BWHR M B BERH\G WELHEOHBGRD \E M6 HV F U URWG PR L B 8 H S R BIW & I WWKGHH F X UD @(GFHKR/D GRP P LV
LQFOXGISIRQWVPYV. 4DQG. : HXQGH IOMRENH JWRIGRWH YIRAHZ DU G 8 W R MLHZBHHQWKBUH VRIQMZ Q | R U P
IXWXUH HYHQWYV RU RWKHUZLVH

6 W D W HPHHIDWMBKLR O O RZX DN BPR@®W KBUWRUZDUG @ RRIQD WV X WD W HMA Q MWH J D USGILGZIR B & WL ¢ MAUD/)
V W U DI\R A 3AXF D W HUMHD@WRKIG Q D (RIS MRORENS H F W IRAWL RIWMG W XHUHY W D W HURHH Q WRSKIWDHMYB H G M F$IR VWX RHH D
,QYHVWPR QRVW R AMDSOEW B DHIQ G VW D W WMH Q VAY § & BAWH.C WIRBI@WR MEX V L Q M V R FZDV@/RI\G HHQ\W DR & PRQ H \
SRODPIGH J X 00 RFRRWHSEBLALIWE R (UDHI® WEHLRU ZD U G O R/RNHIRIH KW/D U H IORIBENEK HP S R UIY B \WRKIBMWDIIH FRAX
DFWNBBX@QWY DUEBHYVFULGHHG HG ZRRHGY L XD GWHKIHD GL)®RU ZDU G /R RNDIVDH PAHQ\RAD @ HI R X QRIQR X BH E V
ZZZUHGZRRGWUXVW FRP XQGHU 3)LQDQFLDOV’ ZLWKLQ WKH 3, QYHVWRU 5HODWLRQV  VHFWL







































































































































