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1 2 QDFRQRIEDWGEDWY * $$3 GHWRW ZDV SHUEDME DQG GOWNG FRP P RQWKDUH 1RQ * $$3 ( DIQQIVS YDIDEG IRV MUEXIRQ ($'  ZDV
SHUMKDWH DQGQRQ* $$3 &RHEHIPHQN($' ZDV

. 9DUDEIW EHE HHQ FRORIEDMG* $$3 DQG( $'  UHVXEOW SUP DU UHBFW FKDQI HV 1Q SRMRIR YDODURQY
$ ORWDIHYDONQ SIRGAIRQH FHHEHG  ELGRQ IRUWH VHARQG FROHPXYH TXDWMU WH VHARQG KL KHWTXDUM®D YROP H 1Q \WH &RP SDQ. I/ KMRY
DQG QHDU® GRXE®! WH VOP H SHURG OWY HDU

«  7RBOD RWDIHYDNQI * $$3 GHAIGRP HIGFHDVHG  1URP \KH LT XDURMU HJ KWW FROVHEX\YH TXDURMUR 5 HMD RQ & DSMIC
52& IRURXUO RMIDIH%DNQ) STMRWP V

«  $GRSWG D GHIEHDWMO P RUH FDXURXY RSHUMZ SRWMUH GXUQ) $SUODQG 0 D DPIG KHIKWGQHG P DUNAWYROMIW P RP HQMXP 1P SIRYHG
P HDQQIIX® IQ- XCH ZMRYHU R VRBOTXDWD YROP H GFNHG GXUQ) \KH ILQDCP RO R \WH TXDUMU

e * UIRWP DUIQV UHP DICHG WIE®! DQG Z IMIQ \BAJ HWG UDQJ HV DRIRW SOMRWP V GHVSIW HBIYDWG P DUNHWYROMDW

«  3UFHG WUH VHRXUMY DURQV Q D MQI®I Z HHN OV [1Q \WH TXDUWMU RQH IRUHDRK RSHIDIY SOMRP D ILWAMIQ 5 HEZ RROIV KMRY  EUQIIQ) \RBC
VHEXUMY DIRQV\R P RIAWDQ  \ HDUVR GDWM

$  $, HODEGIG DXVRP DIRQ FROMXHG \R GHIYHUNBQI LEG! HIFHQR JDIQV IQRUHDMQ) DQQXDE) HG P H \DYIQIV 1URP IQUDMYHY VR DSSUR] P DIMO
KRXW XSPRMHWDQ  IURP \WH IIWAATXDUWUEDVHEH Z M CRIE®! P SDFW RQ GXH QM HQFH FRAN UDW VKHHVBUFLQ) DQG J XIGHIH DQDOMY

. H ) LODQFLDOS HFRQG 4 XDUMU 5 HVXGV DQG 0 HWIFV

$ *$$3 ERRNYDOH SHUFRP P RQ\KDUIH Z DV DW XCH FRP SDUHG\R SHUVKDUH DD DK
«  ( FRQRP [E UAMUWQRQERRN YDOIH R |RUMH VHFRQG TXDUMU
I *$$3 GMBWR P LGRQRU SHUEDVIE DQG GGG FRP P RQ VKD
$ 1RQ* $$3 ( DQQIVSYDIDEG IRV MMEXIRQ ($' R P IGRQRU SHUEDVEE FRP P RQ VKD
$ 1RQ* $$3 &RMH6HIP HON ( DLIQIVS YDIDEGI IRU MUEXWRQ &RHGHIPHOW(S$' R P IGRQ RU SHUEDVEE FRP P RQ VKD
$ ' HFOUAG DQG SDIG D BHIXOUTXDUWM® AYIGHGR SHUFRP P RQ KD
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SOWRP V UHGRI) \KH \WDWM) IE IQYHE HQW Z HYH P DGH DFURW WH EXVIGHW © H EHTHYH FRQUDXHG H, HFXURQ DI DIQANKLY DM\ Z LOFUHDWM L QUEDQANBRQ)
WP YDOH IRUVKDUHKRGHY *
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* HHDMG  DQQXDQ) HG UMM RQFDSMIO 52 &
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P HV DQG VFDB! SIRGXPURQ YROP HV Z M JURZ Q) SUHGRVIE®! UAYHQXH AHDP V/
_6HTXRID 0 RYWDIH %OCNQ)
$ *DQRQVDBIPDUIQR  EDVV SROQN DWKH KLIKHUHQG R WH &RP SDQ W/ \BU HWDQIH
1 /RANHG  EIGRQR GDQV IQWH VHARQG TXDWMU LHGRIY D P RUH P HDVXUHG RSHUDME) SRVWMUH GXUQ) $ SUCDQG0 Dh DP LG KHI KWQHG P DUNHW

YROMDN DQG HBIYDWG QMMM
«  1HZ SROFWUHSUMOMG R TXDUM® GFNYRGP H IQFOEQ) K\ EUGBDQV P HAFDOSUIR HWIRQDOBDQY DQG FBVHG HIG VHRQG
TGQEDQY
T MUBXMRQDPMIWNHSVEDFH Z MK BFNYROP H ZW  EIGRQR GDQV GMMEXMG DFURA VHEXUMY DURQY EIORQ DQG Z KRG BDQ VDBV
EITORQ

«  QHVRUDSSHM [RUS HTXRID ERQGY UHP DIGHG LREXWZ W QIGH VHRXUMY DURQV SUEHG GXUQ) \KH TXDUAU



«  9%HIDQAVINEX\Y 6 HTXRID GDQV IOR RXUS DWBIDNH ROAYHOMUH |RBZ IQ) IW OXQFK [Q$ SUD
1 &RWSHUBDQR  EDVV SRQNIQWHVHFRQGTXDUMU FRP SDUG\R  EDVIV SRIQN LQ\KH ILANTXDUAMU P DIQEIQQ) RSHIMQ \FD®!
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$ *DQROVDBIPDUIQVR  EDVVSRQN FRP SDIHG\R  EDVV SRIQN LQWH ILANTXDUMU

1 /RANGGDUFRG  EGRQR GDQV IQWH VHFRQG TXDUMU D IGFUHDVH IURP WH SURUTXDUMU
. SWXH $VSILHKDGRYHU  DRYH GDQVHBLY XS IRP DRIYH GDQ VHBLY DV DK

i ' MUEXWMG  EIGRQR GDQVWURXIK D FRP EICDMRQ R VHRXUMY DIRQY P LGRQ DQGZ KRBI BDQVDBN P LGRQ
« 6 HRXUWYDURQH HRXIRQP RP HQMP FRQIDXHGZ M \RIR 63,5 ( WDQUDRIRQY FRP SMYG LQ WH TXDUMU
o B XEVHTXHOMR TXDUMUHQG H HPXAMG GHIQUYH GRAXP HQEMRQ | RUSUHYIRXVD DQQRXQFHG RIQAYHQMUH Z W SRMQIDOSXUFKDMQ) SRZ HU
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I ) XQEG P GRQR GDQY EUGIHDQG ~ \MP IQWHVHFRQGTXDUWWMUD  GHFUDVH IURP \KH ILYAATXDUAU OUHD GXH W KLIKHU
DM HOYILRGP HOAP SDRIZ WH \MP BDQ SISHETH
T DMUEXWG P IGRQR QHZ ® RUJLQDWG BDQV WWURXIK Z KR! BDQVDBN VHRXUMY DIRQY DQG VDBV \R D IRQAHQMUH -9
«  &RP SBMWGD P LORQ&S) / WP GDQVHEXUMY DIRQ RXUILMEURDGD Vi QEEDMG WP BDQ VHEXUMY DIRQ VIGFH SOAQ) ERQBY

ZMWRYHU  GQVFUHWM IQYHARY
¥ $CEHGD QZ &DQ VHWFHUWDWY H SHRMG R UHGXFH DWHWP DRI HP HQADGP IQMADIYH Z RINBDG  HQKDQFH VHWMFIQ) FDSDEIOIWV  DQG &Z HU
RYHDOVHYHQ) FRW

5 H&Z RRG ,QYHWR HOW

$ * HHDMGDVHIP HQY $$3 GHWGFRP HR P LGRQ [Q \WH VHFRQG TXDUWMU DQIP SIRYHP HOAR P LARQIURP WH 1A XDUMU
«  SHXOV ZHH KUK KWG B\ YDODURQ [P SUIRYHP HQN 1Q RXU UHABICHG IQYHWA HOW DQG VWIRQJ SHURWP DGFH IURP RXU5: 7 + RU RQV SRUMRIR
Z KIFK SRVMYHD FROMEXWG R HDLQIQJV [ RUKH VHFRQG FROVHPXUYH TXDUMU
$  5HEZRRG,QYHWF HON BFRXUWH BIYHIUHWDMRR [ DWXCH

1 HIDR .QYHWR HOW

$ 6HIPHQW $$3 GHWBWR P IGRQ

«  3UFHG D VHRXUAG ICDQAQ DUWDQI HP HOQWRURXUUHP DIQIQ) + (|, SRURIR I XWKHUHQKDGAIQ) EDDQRH VKHHWEGY LELOY
T $CMAMG IRUDRIYY VR GDW 1O \WH \KILEG TXDUMU VHI P HOAFDSMICDGRFDMRQ QRZ. P DIMG \R UHSUHVHQABMY \KDQ R \RWUCFDSMIOGRZ Q IURP DWW
0 DK

$ /HIDA ,QMHWE HON BFRXUH BIYHIUHDMRR [ DWXQH




_&DSIMICDOG ) LODOFIQ)
$ 8 QUMUEMG FDVK DQG FDVK HTXLYDBIQV R P LGRQ DW XCH
$ 5HRXUHGEMR ELTRQ DW XCH FRPSDUGWR  EICGRQDW) DUK
¢ SHRXUHGYHDIHR [ UHDWHO XQFKDQIHGIURP \KH IILAATXDUAU
$  &DSMICDRFDIRQ DQG IXQEQ) 1®] IEIMY UHP DICHG FHOADCSURIMAY GXUQ) WH TXDUMU
1 &RP SBMG D VHARUXQUHFXUHG FRUSRUDW GHEVRIHUQ)

1 &BWHGDQZ P LERQ Z DUHKRXVH | DALON R VXSSRWRXUS. DWBIDNH RIQAHQMUA Z W DQDGEMRQDO  EIGRQR Z DUHKRXVH FDSDAW IRU
LY RIQAYHQMNUH EHQI GHI RIIDMG DQG H SHAMG VR FEVH 1Q WH GHDUWUP
$  &RP SBMIG DAGMRCDOY DUHKRXVH RSP [] DURQ QMIAYHY GXUQ) \WH TXDWAU ICFUHDVQI DYDIDE®! FDSDRW EURDGHQIQ) FRAWMDCHD LEIONV DG
1P SIRVIQU IXQEQ) \R VXSSRWARQIXHG J URZ \K
«  7REBCH FHW Z DUHKRXVH ILQDQAIQ) FDSDAW R EL@RQ DW XCH
$  ( QKDQHGIIQDQAQ) HARQRP IV DFUIRW NH [ DFLOMAN \KURXI K W KWUVSUHDGY DQG P SURYHG DGYDQPH UDMY Z KIB! FRQIXIQ) VR HYDGDWM [RIZ DU [IQDQAQ)
VROMRQV \R [P SURYH EXOI SXUFKDVH GMUBEXMIRQ DQG FRIWWIDAICDCAQ) HILFHGFHY
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( DWQQIV DYDIDE®! IRUGMUEXWRQ  ($'  ($' SHUVKDIHDQG ($' 52( DHQRQ* $$3 PHDWXUHV 6HH 1RQ* $$3 ' IVFERVXUHV VHRIRQ WDWRERZ V |RUDGEMRCDOIGIRIP DIRQ RQ WHVH
P HDWXUHV
&RHEHIPHQV ($' VD GQRQ* $$3 P HDVXUH XVHG \R SUIAVHQAP DQDIHP HQWV GRQ* $$3 DQDOMY R WH FRP EIGHG SHURWP DQFH R \WH &RP SDQ W P RWDIH EDQNQI SOMRP V DQG IHDWG
IQVH HOV  Z KIFK FROAWR \WWH &RP SDQ I/ 6 HTXRID 0 RWDJH %DQNQ) $VSILH 0 RWDIH %DNQ) & RIHIHWAO RMDIH %DQNQI DQG 5 HEZ RRG , QYHVIR HON VHIP HON  IQFOMYH R DQ
DERFDMG SRURQ R WH &RP SDQ 1 &RSRIDM VHIP HOMHDMG \R WRVH &RH 6 HIP HQV &R 6HIP HQW ($'  H FOIGHV WH &RP SDQ W / HIDR |, QYHVY HQW VHIP HQADQG H FOIGHV DQ
DERFDMG SRURQ R WH &RP SDQ & RSRUW VHI P HOAHOMZY \R WH / HIDR |, QYHVR HON VHIP HOW&RUH 6 HIP HOW ( $'  SHUEDME FRP P RQ VKDUH DQG &RUH 6 HIP HON ( $' 52 ( DUH DOR
QRQ* $$3 1IQDGRDCP HDVXUHV DQG DUH FDBXDWG XMQ) &RHEHIP HQV ($' 6HH1RQ* $$3 ' IVFRVXUHY VHRIRQ WDWR(MZ V | RUDGGMRQDAQRIP DIRQ RQWHVH P HDVXUHV
0 RWDIH %DQNQ) RUO RWDIH %OQNQI SOWRP V BHHY R WH FRP EIGHG SHURWP DQFH RUGDUD UHDWG WR 6 HTXRID 0 RWDJH %OGNQI $VSIUH 0 RWDIH %OQNQ) DG & RUHOHVIAD RWIDIH
UDQNQ) VHIP HQN' 3 URGXPIRQ FROUMIV R BDQBANV ILRP 6 HTXRID 0 RWDI H %DQNQ) DQG$ VSILH 0 RUDIH %DQNQ) DV Z HODV BDQIXQAQIV IURP & RHIHWD RWDIH %DNQJ
52 & IRUWH FRP EIQHG 0 RWWDIH %OQNQ) SDMRP V IV D QRQ* $$3 P HDVXUH FDBXOWMG DV DQQXDQ HG QHAIGFRP H IRUWH &RP SDQ I FRP EIQHG 0 RWWDIH %OQNQ) SDMRP V QYIGHGE\ \WH
DYHUDIH FDSMIOXWM) HG B\ WH FRP EIQHG 0 RMDIH %DQNQ) SOWRIP V IRUWH SHIRG $ YHUDI H FDSABOXWM) HG UHSUHVHQW P DQDI HP HOW IQMECDOHVIP DM Rl \KH DYHUI H FDSMIOGHS® HG R
VXSSRWAKH DAMMEN Rl \WHVH SOWRIP \V DQG Z DV P IGRQIRUA
( FRQRP IE UMD RQ ERRN YDOH 1V EDVHG RQWH SHURG FKDQIH IQ* $$3 ERRN YDOIH SHUFRP P RQVKDUH SBV QYIGHQEY GHRBUHG SHUFRP P RQ VKDUH IQWH SHURG
%HIIQQIQY 1Q WH [ IYANTXDUMUR ZH UHYIVHG RXUVHI P HQABHSRMIZY \R L SUVHQVS VSILH 0 RMDIH %OQNQ) DV D QHZ UHSRWIE®! VHI P HQAVHSDUDW IURP RXUG HTXRID 0 RWDI H %OQNQ)
VHIP HQADQG L. DARFDW FRUSRUDWM IIGDQRIQ) FRVW DQG GHEVWR RXUFRP EIGHG 0 RWVDI H %DQNQI SOMRP YV FRUMIY R 6 HTXRID $ VSILH DQG & RUHOHVAD RWDIH %DQNQI DQG RXUS HEZ RRG
QMR HON DQG / HIDR ,QYHWR HQNV VHIP HONV' 7KLV FKDQIH KDG QR [P SDFWRQ WH FROVRIEDWG 1ICDQRIDOMIBAWP HQW DQG DOSURU SHURG DP RXQN Z HUH FRQARWP HG \R WH FXWHQA
SUNVHQIMRQ
1 RN YROIP H UHSUHVHQW BDQV IGHQIMHG IRUSXUFKDVH [URP BDQVHILY / RFN YROP H GRHV QRADFFRXQWVRUSRIMQUDA DIRXWURP - SISHICH WDVWIVSIEDE® RFFXWY \WWURXI K \WH BIQEQ) SIRFHW
&RWSHUEDQ IRUWH 6 HTXRID 0 RWDIH %DNQI VHIP HQAY FDBXOWG DV JHGHIDODQG DGP IQVDMYH H SHOVHY DQG BDQ DFTXIMMRQ FRAV R \KLY VHIP HOAGYIGHG B\ BDQ SXUFKDVH
FRP P \W HQW R MV VHIP HQV
5 HEZ RRG , QrHVIF HQW UHFRXWH GIYHUI H UR 1 GHIGHG DV UHFRXWH GHEVDWG HGZ RRG , QYHR HQN GYIGHG B\ FDSMIOIQYHVMG $ W XCQH UHFRXUH GHEWH FOIGHV EGRQR
FROVRIEDWG VHEXUMY DMRQ GHEW$ %6 IWXHG DQG VHWIFHUDGYDQRH [IQDQAQ)  RKHUMDELQMHY DQG RWHUGHEWIWE HGZ RRG, QYHWR HQW WDV QRQ UHFRXWH \R 5 HGZ RRG & DSMIAIQYHVMG 1Q
RXUS5 HGZ RRG , QrHVR HQW VHI P HWDW XCQH zZov P IGRQ
/HIDRA ,QvHR HQW UHFRXH GIYHUIDIH UDMR IV GHIGHG DV UFRXWH GHEWDW HIDR |, QYHWR HON QYIGHG B\ FDSABOIQYHWMG $W: XCH UHFRXUH GHEWH FOGHV PIORQ R
FROVRIEDWG VHEXUMY DIRQ GHEWS$ %6 IWXHG  RWHUDELDIY DQG RKHUGHEWDW HIDR |, QVHR HQW KDWY QRQ UHFRXWH \R 5 HGZ RRG & DSMIAIQYHVNG IQ RXU/ HIDR |, QYHVIR HQIW VHI P HQADW,
“XCH zZov P IORQ
$WXH DQG 0 DUFK UHFRXUH G-EWH FOGHG EIORQ DQG EORQ UVSHAIYHO R FRQVRIEDWG VHEXUMY DIRQ GHEWS %46 IWXHG DQG VHWIFHUDGYDGRH IIGQDGRIQU
RKHUDEIDIAY DQG RWHUGHEWKDWY GRQ UHFRXWH R 5 HEZ RRG DQGIQJ IEGI WRFNKRGHY HTXW H FOIGHG  PIGRQDQG P IGRQ UMVSHAYHD R JRRGZ LODQG LQWQI IE®! DWHN
5 HFRXWH GIVHUDI H UDWR 1V GHIGHG DV BHFRXWH GHEWAYIGHG B\ FDSABAQYHVMG $W XCQH UHFRXOH GHEWH FOIGHV EIGRQR FROVRIEDWG VHEXUWY DIRQ GHEWS %6 IWXHG  RWHU
MEDMY DQG RKHUGHEWKDWY QRQ UHFRXWH R 5 HEZ RRG & DSABAQYHWVMG DW XQH ZDv P IORQ



6 HFRQG 4 XDUMU 5HGZ RRG5 HYIHZ DQG 6 XSS®P HQWO7DEGV $ YDLME® 2 QIOH

$ IXINHUGVFXWIRQ R 5 HGZ RRGY EXMGHW DQG [ICDGADOHVXOV 1V IQFGGHG 1O \WH VHARQG TXDUMU 6 KDUHKRTHU/ HWUDQG 5 HGZ RRG 5 HYIHZ Z KIFK DUH
DYDIDE®! XQGHU ) ICDQAIDQQIR Z MIQ WWH , QYHRUS HOMRQY VHAIRQ R WH & RP SDQ W/ Z HEVIMM DWIHGZ RRGMKWWFRP IQYHARUUHDMRQY $ GAMRCDOVXSSBP HQBC
IICDGFIDOWE®N FDQ DOR EH IRXQG Z MIQ KLY VHRIRQ R \WH &RP SDQ. V Z HEVMM

&RQHHQFH &D@DQG: HEFDVW

5 H&Z RRG Z OKRWMDQ HDWIQIV FDORGD: - XO DW DP ( DAMD7IPH DP 3DALE 7IP HWR QVFEXW W VHFRQG TXDUMU ICDGAIDOUHVXOV
7KH QXP EHUWR GDAQ RUEHUWR QAMQ \R \WH FRQHUHQRH FDaLY IQWHS 6 DQG&DWDED ,QMIDIRQDOFDMLY P XWWEDO $ WSO
R \WH FDQY LOEH DYDIDEG! WURXIK P IGQIKWRQ 7XHVED  $XIXW DQG FDQ EH DFFHWHG B\ GIDIRY IQWH8 6 DQG&DQDA RU

IQMEDMRCD® DQG HQMUQ) DFFHW FRGH

7KH FRQHWHQFH FDO ZI® EH ZHEFDW@H 1Q OAMQRQD PRGH WWRIK WH 1HZV  ( YHON VHAMRQ R SHEZRRGV ,QMHMRU 5 HOMRQY ZHEVMA DV
KWBV ZZZ UHEZ RRONWRP IQYHWRUUHDMRQY GHZ V HYHOW HYHQW 7R QAMQ \R \KH Z HEFDWVSGBDVH JR \R 5 HEZ RRGV Z HEVIM DABDW P IQXW EHRUH WH
FD@R UHJ MAMUDQG VR GRZ QBDG DQG IQABADQ. DXAR VRIE DU GHHGHG $ QDXGR WSO\ R WH FDOY DR EH DYDIOEG! RQ'5 HEZ RRGV Z HEVIW IRTZ IQ) \H FDO
5 HGEZ RRG SOQV \R ILB! W 4 XDWAD 5HSRWRQ ) RP 4 ZIW WH 6 HFXUMEV DQG ( [ FKDQIH &RPPMWIRQ B\ 0 RQED $XIXW DQG DOR P DNH W
DYDIDEG®! RQ5 HEZ RRG Z HEVIM



5(':22' 75867 ,1&

& ROVROGDWG .QFRP H 6 VP HOW
IQP ICRQY H FHSVWKDUH DQG SHUVKDUH GO

1 HWQMHWCFRP H
1 RQ IQMHVWORRP H
0 RWYDJIH EDQNQI DRYMA GHW
, QMM HONDIUYDGH FKDQIHV QHW
+(, IGFRPH QHW
6 HYFAQ) IQFRP H QHW
) HHIGFRP H QHW
2 \WHUIGFRP H QHW
5 HDO HGJDIQV QGHW
7RBODRQ IOMMHMIGFRP H GHW
* HQHUDCDQG DGP IQVNMYH H SHOVHV
3 RWRIR P DD HP HONFRVV
/ RDQ DFTXIMMRQ FRAN
2 WHUH, SHOHV
YHHIWRP 3 IRYMRQIRU LQFRP H [ HV
1HWEW IGRP H
" IYIGHQGV RQ SUHHWHG WRFN
1HWEW IQFRP H UHDWG DYDIDE®! \R FRP P RQ WRFNKRGHY

: HIK\WMG DYHUDI H EDME FRP P RQ WKDUHV  \KRXVDQGV
. HIKWG DYHIDI H GOWG FRP P RQ VKDUHV  \WRXVDQGV
/ RW ( DWRIQIV SHUEDMF FRP P RQWKDWH

/ RW ( DRIQIV SHUGGWG FRP P RQ WKDWH

5 HIXOUAYIGHQGY GHFOUHG SHUFRP P RQ VKDUH

&HIBIQ\RBY P D\ QRWRRWEXH \R LRXQAQY
$ PWDO/KDUAY RAMBQAQ)  IQWRXVDQGY DW XQH DQGO DUK

ZHH

7KUHO ROMV ( QGHG
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& ROVRAGOWG YDMOFH 6 KHAW

IQP I@RQ/ H FHSVWKDUH DQG SHUVKDUH GDWD

5 HMGHQIDAFRQUXP HUBDQV
5 HVIGHQIDAQYHARUGDQY

5 HDCHWIMA VHEXUMAV

+RP HHTXW IQYHAR HOWV +(,
6 HYHQ) 1QYHWY HONV

6 \WDWI LF IQYHWR HONV

& DK DQG FDWK HTXLYD®BIQN
2 \WHUDWHW

7RWCDVWHW

$\WHAEDANHG VHEXUMEA DVXHG GHW
" HEWREQI DURQY QHW

2 \KHUDEIDI

7RVBOIDELDAHY

6 \RENKRGHY HTXIW

7RVBOIDEIDAHY DQG HTXIW

&RP P RQVKDUHY RAMBQEQ) DVSHUIRG HQG \WRXVDQGY
* $$3 ERRN YDOH SHUFRP P RQ VKD

&HIPIQ\RBY P D\ GRWRRWEXH \R LRXQAQY




_6HIP HOW IQDQFIDOQIRIP DUMRQ

7KUHH ORQWKYV (QGHG -XQH
6HTXRLD $VSLUH &RUHYW
ORUWJDJH ORUWJDJH ORUWJDJH 5HGZRRG /HIDF\ &RUSRU
,Q OLOOLRQV %DQNLQJ %DQNLQJ %DONLQJ ,QYHVWPHQWEYHVWPHQWWV2WKHU

,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH

1HW LQWHUHVW LQFRPH H[SHQVH
1RQ LQWHUHVW LQFRPH ORVV
ORUWJIDJH EDQNLQJ DFWLYLWLHV QHW 2 2
,QYHVWPHQW IDLU YDOXH FKDQJHV QHW
+(, LQFRPH QHW
BHUYLFLQJ ,QFRPH QHW
YHH ,QFRPH QHW
2WKHU LQFRPH QHW
5HDOL]HG JDLQV QHW

NONNNN
NNN NN

7RWDO QRQ LQWHUHVW LQFRPH QHW

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV 8
RUWIROLR PDQDJHPHQW FRVWYV 2 2 2

/IRDQ DFTXLVLWLRQ FRVWYV 8 8
2WKHU H[SHQVHYV 2 2

%HQHILW IURP 3URYLVLRQ IRU LQFRPH WD[HV

1HW ,QFRPH /RVV

SUHIHUUHG 'LYLGHQGV

IHW LQFRPH ORVV DYDLODEOH UHODWHG WR
FRPPRQ VWRFNKROGHUYV

TRWHWOV HW V



7KUHH ORQWKYV (QGHG ODUFK

6HTXRLD $VSLUH &RUHYW
ORUWJDJH ORUWJDJH ORUWJDJH 5HGZRRG /HIDF\ &RUSRUDWH
,Q OLOOLRQV %DQNLQJ %DQNLQJ %DONLQJ ,QYHVWPHQWEYHVWPHQWV2WKHU 7RWDO
QWHUHVW LQFRPH
JQWHUHVW H[SHQVH 2

1HW LQWHUHVW LQFRPH H[SHQVH
1RQ LQWHUHVW LQFRPH ORVV
ORUWJIDJH EDQNLQJ DFWLYLWLHV QHW 2 2
,QYHVWPHQW IDLU YDOXH FKDQJHV QHW
+(, LQFRPH QHW
BHUYLFLQJ ,QFRPH QHW
JHH ,QFRPH QHW
2WKHU LQFRPH QHW
5HDOL]HG JDLQV QHW

NONNNN
NNNNNN

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

3RUWIROLR PDQDJHPHQW FRVWYV 2 2 2 2
/IRDQ DFTXLVLWLRQ FRVWYV 2 2 2
2WKHU H[SHQVHYV 2 2 2 2

%HQHILW IURP 3URYLVLRQ IRU LQFRPH WD[HV
1HW ,QFRPH /RVV
SUHIHUUHG 'LYLGHQGV 8

IHW LQFRPH ORVV DYDLODEOH UHODWHG WR
FRPPRQ VWRFNKROGHUV

7R WOV H W V
&HWTIQVRDE P D QRWVRRWGXH R IRXQAQ)
3URUSHIRG DP RXQN KDYH EHHQ FRQRWP HG \R IHBPWKH XSCDIMG VHIP HOAMIKPMUH DQG DEBRFDIRQ R FRBRIDM 11IQDQAQ) FRW HQDE@Y FRP SDUDELQW Z MK \KH FXUHQASHUIRG
SUVHQEARQ




1RQ* $$3 ' WFRVXUHV

7R VXSSBP HOMRQRIEDMG DQG VHIP HOMIQDQRIDOIGQIRUP DMRQ SUHSDUHG DQG SUMVHOMG 1Q DFFREDGFH ZIW 8 6 JHQHID® DFFHSWG DFFRXQIT  SUGASGN
*$$3  WH&RP SDQ DOR SURYIGHV ( DWQIQIV$ YDIDE®I IRU' MUEXURQ 3($' ~ ($' SHMQRQ(TXW ($' 52( &RMH6HIPHQV ( DQQIV$ YDIDE®! IRU
* MUEXURQ 3&RM6HIP HON ($' ~ DQG&RHGHIP HOW($' 5 HMDRQ( TXW &RHEHIPHIN($' 52( DVQRQ* $$3 P HDVXUV

0 DQDIHP HQAVEHIHYHY WHVH QRQ* $$3 P HDVXUAV SURYIGH XVHXOVXSSEBP HQEOIQRWP DIRQ \R IQHRY DQG P DQDIHP HQMQ HYDODWY WH &RP SDQ W
RSHUDMZY SHURWP DQFH IDAMBMGY FRP SDUVRQY \R IQGXWWY  SHHY DQG DWHWIQ) \WH FXUHQAKGFRP H JHQHUMZY FDSDFW R WH &RP SDQ 1V RSHIDIG) SOMWRWP V
DV R WH SHURG SUVHQMG LQFIAQ) \WH & RP SDQ. Y DEIOW \R SDv GYIGHQGY 7 KHVH P HDVXUHY DOR DWIMAIQ HYDGOW \WH & RP SDQ W RJRIQ) WDQUMRQ \R D
P RUH VFDDE®! DQG VP SQIHG EXVIGHW P RGHOIGFOGAQ) WH Z IQG GRZQR! BUDR SRURIR KRTGIQIV Z MIQ\KH / HIDR |, QYHWA HOV VHIP HOW

7KHVH QRQ* $$3 P HDVXUHV VKRX@ GRWEH X\M) HG 1Q IVRDMRQ QRUVKRX@ \WH EH FRQOVGHUHG DV DQ DAMCDIYH \R * $$3 QHWOFRP H ®W DYDIDEGH HDWG \R
FRP P RQVRFNKRTHY RURKHUP HDVXUHP HQW R BHVXEOV Rl RSHUIDMRQY FRP SX\MG LQ DFFRUEDQRH Z MK * $$3 RUIRUIHGHDAGFRP H\B[ SXUSRVHY

( DQQIV$ YDIOE® IRU MUEXIRQ 3( $' ~ DQG($' 52 ( DHQRQ* $$3 ILCDQRDAP HDVXUHY WDVWKH &RP SDQ. KDV KMRUFD® UHSRUMG DQG FRQUIXHY VR XVH \R
SUAVHQAP DQDIHP HOV QRQ* $$3 DQDOMY R \WH RSHUDM SHURWP DQFH R \WH & RP SDQ. WV QLIHHQAEXVGHW VHIP HON ($' IV GHIGHG DV* $$3 QHWCFRP H
®W DYDIDE®! UHDWG R FRP P RQRFNKRTHY DEMMG\R L H FOGH LOYHWR HQADIUYDOH FKDQIHY QHW IL H FOGH UHD@ HG JDIQV DQG ®AWHY  IL H FOEGH
DFTXIMMRQ UHDWIG H SHOHY LY H FOIGH FHUBIQ RU DQ DIRCDOUAMKRNUQ) FKDUHY DV DSSTIFDE®! DQG Y UWHGPWD K\ SRXHWFDOIQRRP H \B[  DEMMA HQW
DWRADMGZ M WHVH WP V ($' 52 ( IVCHIGHGDV($' QYIGHGE\ DYHWDIH FRP P RQHTXW

&RH 6HIPHQWV ($' DQG &RMH 6HIPHQW ($' 52 (  UHSUVHQMWP DQDIHP HQW QRQ* $$3 DWHWP HQAMR WH FRP EICHG SHURWP DQFH R WH &RP SDQ W
P RMDJH EDQNQI SOMRP V DQG UHDWMG LOYHWR HON Z KIEK IQFOGH \WH 6 HTXRID 0 RWDIH YDQNQI $VSILH 0 RWDIH 9OONQ) & RUFDHWAD RMVDIH YDQNQ
DQG 5 HEZ RRG ,QHR HQW VHIP HOWV  FRIPIYHO \WH 3&RH 6 HIP HON  \RJHWHUZ MW DQ DERFDWMG SRMRQ R WH & RISRUIDM VHI P HOADWIEX\BE®! \R \WRVH

RSHIMRQY
&RHBHIP HON ($' H FOGHY \WH/ HIDR |, QvHR HQN VHIP HQADQG WH SRMRQ R \WH & RSRUDW VHI P HOADWIEX\DE®! \R / HIDR |, QYHWR HON &RUH 6 HIP HQW

($' 52( IV FDBXOWMG DV &RH 6HIPHQW ($' QGYIGHG B\ \WH DYHUIDIH FDSMIOXUWM) HG B\ \WH &RUH 6HIP HONV GXUQ) \WH SHUIRG ZKIFK UHSUMVHOQW
P DQDI HP HOW/ LOMECDCHWIP DWW R \KH DYHU H HFRQRP [E FDSMICD@RFDWMG R VXSSRWAS: RUH 6 HI P HQA DRRYMEY



1RQ* $$3 ' MFARVXWHV FRQIXHG
5 HFROFIIDARQRI * $$3 VR QRO * $$3 ($' + 6HFRQG 4 XDUMU

7KUHH ORQWKYVY (QGHG -XQH

6HTXRLD $VSLUH &RUH9YW
ORUWJIDJHORUWJDJHORUWJDJH 5HGZRRG 7RWDO &RUH/HJIDF\
LQ PLOOLRQV %DQNLQJ %DQNLOJ %DQNLOJ,OYHVWPHQEMIPHOWY QY HvwpHERHPRUDWH 2WKHY 4

*$$31HW ,QFRPH /RVV
($' SGMXVWPHQWYV

LQYHVWPHQW IDLU YDOXH
FKDQJHV QHW 2 2 2

5HDOL]JHG JDLQV ORVVHV QHW

2 2 2 2 2 2 2

$FTXLVLWLRQ UHODWHG

H[SHQVHYV 2 2 2 2
7D[ HHFW RI DGMXVWPHQWV 2 2 2
1RQ *$$8%"

$GMXVWPHQW IRU DOORFDWLRQ RI
&RUSRUDWH VHIJPHQW

*$$8$" ZLWK
FD

1RQ
$OORFDWHG &RUSRUDWH
6HIJPHQW

1HW ,QFRPH ORVV *$$3
($' 1RQ *$3$3
&RUH 6HIJPHQWYV ($' 1RQ *$$3

1HW ,QFRPH ORVV SHU %DVLF &RPPRQ 6KDUH
($' SHU %DVLF FRPPRQ VKDUH 1RQ *$$3
&RUH 6HIJPHQWYV ($' SHU %DVLF &RPPRQ 6KDUH 1RQ *

5HWXUQ RQ (TXLW\ 52( DQQXDOLJHG
($' 52( 1RQ *$$3 DQQXDOL]JHG
&RUH 6HIJPHQWYV ($' 5HWXUQ RQ (TXLW\ DQQXDOL]HG &RUH 6HJPHQWYV (§



1RQ* $$3 ' MFARVXWHV FRQUXHG

5 HFRQFIOIDWRORI * $$3 VR ORO* $$3 ($' +) I XDUMU

7KUHH ORQWKYV (QGHG ODUFK

6HTXRLD $VSLUH &RUHYW
ORUWJDJHORUWJIDJHORUWJDJH 5HGZRRG 7RWDO &RUH/HJDF\
LQ PLOOLRQV %DQNLQJ %DQNLQJ %DQNLQJ,QYHVWPHQMMPHQWY ,QY PH%W{/SRUDWH 2WENY o
*$$31HW ,QFRPH /RVV
($' SGMXVWPHQWYV
LQYHVWPHQW IDLU YDOXH
FKDQJHV QHW 2 2 2
5HDOL]HG JDLQV ORVVHV QHW ) , , , , )
$FTXLVLWLRQ UHODWHG _
H[SHQVHYV 2 2 2 2
2UJDQL]DWLRQDO UHVWUXFWXULQJ
FKDUJHV 2
7D[ HHFW RI DGMXVWPHQWYV 2
1RQ *$$8%"
$GMXVWPHQW IRU DOORFDWLRQ RI
&RUSRUDWH VHIJPHQW 2
LRQ *$885" ZLWK
$0O0R FD HG &RUSRUDWH
6HIPHQW 2

1HW ,QFRPH ORVV *$$3
($' 1RQ *$$3
&RUH BHIJPHQWYV ($' 1RQ *$$3

1HW ,QFRPH ORVV SHU %DVLF &RPPRQ 6KDUH
($' SHU %DVLF FRPPRQ VKDUH 1RQ *$$3
&RUH 6HIPHQWYV ($' SHU %DVLF &RPPRQ 6KDUH 1RQ *

SHWXUQ RQ (TXLW\ 52( DQQXDOL]HG
($' 52( 1RQ *$$3 DQQXDOL]HG
&RUH 6HIJPHQWYV ($' 5HWXUQ RQ (TXLW\ DQQXDOL]HG &RUH 6HIJPHQWV (¢



&HIPQ\RBY P D QRAVRRWEKH \R IRXQAQJ
( DQQJV$ YDIDEG! IRV IMMEXURQ 3($' ~ IVDQRQ* $$3 P HDVXUH WDWKH & RP SDQ KDV KIMRUED® UHSRUWAMG DQG FRQUIDXHV R XVH \R SUVHQAP DQDIHP HOW/ GRQ* $$3 DQDOMY Rl WH RSHUIDIY
SHURWP DQFH R \WH &RP SDQ I GlLIHHWEXVICHW VHIP HQW ($' IV GHIGHG DV* $$3 GHWOFRP H ®W DYDIDE®! HDWG \R FRP P RQ WRFNKRGHY DAMVMG R L H FOGH IQYHW HQWDIUYDGH
FKDQIHV GHW L H FOGH UHD@ HG JDIQV DQG BWHY LI H FOGH DFTXIMMRQ UHDMIG H SHOHY LY H FOGH FHUBIQ RU DQ) DARCDOHKRMUQ) FKDUHY DV DSSTFDE®! DQG Y UHGRWD K\ SRXHUFDO
IGFRP H\Y[ DEYWR HQADWRADMG Z WK \KHVH WP

&RHBHIPHON ($' DQG&RMH 6HIPHON ($' 52 ( D QRQ* $$3 P HDVXUAV DQG DUH XVHG W SURVHOAP DQDIHP HOWV QRQ* $$3 DQDOMY R \WH FRP EIGHG SHURWP DQFH R WH &RP SDQ W
P RWDJH EDQNQ) SOMRP V DQG UHDWG IQVHWE HQV  Z KIFK DUH GHIGHG DV WH &RUH 6 HIP HQNV DQG Z KIFK FRQUWAR WH &RP SDQ 1 6 HTXRID 0 RWDIH %DQNQ) $VSILH 0 RIWDIH %DQNQ)
&RIOHWD RWDIH %DQNQ) DQG 5 HEZ RRG , QYHR HOW VHIP HQNV  IQFOMYH R DQ DIBFDWMG SRUMRQ R \WH & RP SDQ\ I/ & RSRUIDW VHI P HOAHOMD) \R WRVH &RUH 6 HIP HON & RUH 6 HIP HQW ( $'
H FOIGHV \WH & RP SDQ 1/ HIDR , QvHR HOW VHI P HOADQG H FOIGHY DQ DARFDWMG SRURQ R \WH & RP SDQ\ 1/ & RUSRUDWM VHI P HQABHOMO) \R WH/ HIDR |, QYHVR HON VHIP HOW

&RHEHIPHOW($' IVCHIGHGDV * $$3 QHAGFRP H ®W DYDIDEG! HDWG \R FRP P RQ WRIFNKRCGHLY DAMVMG R L H FOIGH * $$3 GHWBW IURP \KH/ HIDR ,QYHWVR HQN 6 HIP HQW IL. H{ FOIGH
WH SRURQ R WH & RSRUDWM 6 HI P HOADTRFDURQ UHDME) VR WH / HIDR |, QYHR HON VHIP HQW IIL. H] FOIGH IQVHV HQAIDIUYDOH FKDQUHY GHW LY H FOGH UHD@ HG JDIQV DQG ®WHY Y H FOGH
DFTXIMMRQ UADWG H SHQVHV YL H FOIGH FHWBIQ RU DQY} DMRGDCUHMWIKPNUQY FKDUHY DV DSSTIFDEG! DQG YL DAMWYRUWH K\ SRIHMFDAGRRP H B HV DWRFIDWMG Z MW \WHVH DAYWR HQW
SHHAMRIRRERM  EHBZ IRUWH GHIQURQR &RIHB6HIP HOW($' 52

$@FDWRQ R &RSRIDM 6 HIP HQALY EDVHG RQ \WH DYHUDIH FDSMIOXW) HG B\ \WWH VHIP HOAGKU) \WH SHURG Z KIFK UHSUHAVHQN P DQDI HP HOAV IQMECDOHVIP DM R WH DYHUDIH HFRQRP LE FDSMIO
DERFDWMG VR VXSSRWKH DRV R HDFK VHI P HQW

%HIIQQQY 1Q WH IIAMTXDUMUR ZH BYVHG RXUVHI P HQAUHSRUN R DARFDWM FRUSRUDM 1ICDQAQ) FRW DQG GHEVWR RXUG HTXRID 0 RWDIH %DGNQI $VSILH 0 RWDIH Y%DQNQ) & RBDHWM
0 RWDIH 9DQNQI 5 HGZ RRG , QYHI HQW DQG/ HIDR |, QYHWR HQW VHIP HQW 7K1V FKDQIH KDG QR [P SDPVWRQ \WH FRQVRIEDWG 1ICDQRDOAIMP HQW DQG DOSURUSHURG DP RXQW Z HIH FRQARWP HG
VR \MH FXUHQASUVHQEMRQ

, QR HOADIUYDGH FKDQI HV GHAGFOIGHY DADP RXQN Z MIQWDWOP H GH WP 1Q RXUFRQVRIEDWG AP HOV R B LGFRP H \KDWDUH DWIEXWBE®! R HDFK VHI P HQWZ KIFK SUP DUD UBHSUHVHON
ERW UHDQ) HG DQG XQUHD) HG J DIQV DQG BWHY RQ RXUIQYHWR HQW KHG 1Q HDFK VHI P HWDQG DWRAIDWG KHGI HV' 5 HDX HG DQG XQUHDX) HG J DIQV DG RWHY RQRXUH ( , IQVHWR HQW DUH LHBRWG 1Q
D VHSDUDW @H WP RQ RXUFRQVREEDWG IGFRP H DM HOV\MBIG +( , IQFRP H QGHW

5HDO HG JDIQV GWHY QGHWGQFGGHY DODP RXQN Z MIQ WDWIRH WP RQ RXUFRQURIEDWMG WP HQV R @W IGFRP H WDWDUH DIEXVDE®! R HDFK VHI P HQW

$ FTXIVMRQ UHDWG H SHOVHV LQFGGH WDQUDRIRQ FRVV SDIG VR LG SDWHY DV DSSTFDEG! DQG WH RQJRIQI DP RMY DURQ R LQBQU E®! DWHN UHDMIG VR \KH 5 LYHUEHQG DQG & RUHD HWDFTXIMMRQY

2 U DQ] DIRCDOHINKRMUQ) FKDL HV IRUKH AT XDUMUR UHSUAVHQWFRVIV DWRFIDWMG Z W HP SB HH VHYHUDGQFH DG UHDMG WDQUMRQ H SHOVHY

700 HIHPVRI DEYWR HQW UHSUHVHQWV WH K\ SRIMHIFDAGRRP H I HY DWRFIDWG Z W ( $' - DAYV HQW XVHG VR FDBXOW HDFK VHIP HQA( $'

&R B6HIP HOW ($'  SHUEDMVE FRP P RQVKDUH IV D QRQ* $$3 P HDVXUH DQG IV GHIGHG DV &RWH 6 HIP HOW ($'  QYIGHG B\ EDVIE Z HJKWMG DYHII H FRP P RQ VKDUAV RAWMBIQEQ) DWAH HQG R WH
SHIRG

52 ( FROAMVR FRORIEDMG* $$3 GHWQFRP H DQQOXDO HG AYIGHG B\ DYHUIIH FRP P RQ HTXIW |RUKH SHURG

&RHBHIPHOV($' 52 ( IVDQRQ* $$3 P HDVXUH DQG IV GHIGHG DV &RUH 6 HIP HQN ( $'  DQQXDD HG AYIGHG B\ DYHUDIH FDSMIOXW) HG B\ WH &RUH 6 HIP HOV R P IORQ DQG P IGRQ
IRUWH \KUHH P RQIXV HQGHG - XQH DQG 0 DUK UAVSHAHD $ YHUDI H FOSMIOAM) HG 1Y P DQDI HP HQW IQMCDCHWIP DM Rl WH DYHUN H HARQRP IF FDSIMUCD@RFDWMG \R VXSSRUNKH
DRIV R WH &RUH 6 HIP HOW



$ ERXW HGZ RRG

5HEZRRG7TUOMV,GF 1<6( 5: 7 LV D VSHADW IICDQFH FRP SDQ. IREXVHG RQ VHYHIDOGMICRADWHDV RI KRXAMQI FUHAWZ KHUH Z H SURYIGH TNXIGW \R JURZ 1Q)
VHIP HONR \WH8 6 KRXVIQJ P DUINHWIRW HOVHYHG B\ JRYHWCP HOASURIWDP V @ H GHIYHUPXRP ] HG KRXMQI FUHGWQYHWR HOW \R D AYHYH P I R LQYHVRY
WURXJ K RXUEHVALQ FOMY VHXUMY DURQ SOMRWP V' Z KRE! GDQ GMUEXWRQ DAY RQAHQMUHY DQG RXUSXEGF® WDGHG VKDUHV : H RSHUDW \KURXI K \NUHH FRUH

IRFXVHG RSHIMY SOMWRP V2 6HTXRD $VSIWH DQG &RHOHWE  DBQIMGH RXUFRP SBP HQBWY 5 HGZ RRG , QYHR HON SRIMRIR Z KIEK 1V
SUP DUD FRP SRVHG R DWHW Z H VRXUFH WURXJK WHVH SDMRIP V 5 HEZ RRG ,QYHR HON DOR IQFOIGHV 5: 7 +RURQYS  RXUXQUHG \MFKQREJ\  SOMRP
VSDQQQ IOMEDGS, IQORYDMRQ DQG VDM IE LOYHWR HQN DFLRW WH HARA VWP Z KIEK VXSSRUV RXUHIRW R GHYHBS DQ$, IIWAMRSHIMD) P RGHOKDWHCDE®N
FRP SRXQAQ) RSHUIDWRQDOBIYHUDI H DQG VFDOE®! JURZ W 7KLY HHGRW KRZ Z H P DI H DQG RUDQ) H RXUEXMGHW DQG P D GLIHUILRP \KH P DQQHUIQ Z KIFK RXU
UHSRWIE®! VHI P HQW DUH SUMVHOMG | RUILGDGADOUHSRMZ) SXUBRVHY

2 XUJRDAY \R SURYIGH DMDRIYH UMDY \R VKDUHKRTHY WURXJ K D WIE®! DQG J URZ 1Q) WHDP R HDUIQI v DQG AYIGHQGY FDSMBADSSUHFIDMRG DQG D FRP P WY HQW
R WIKCR® [FDOQCRYDURQ \WDADFLDBAMY UMN P 1QGHG VFDB! 5 HEZ RRG 7 UMY IQMIDT P DQDI HG DQG KPMUHG DV D UHDCHMEAM LOYHWR HOAKMV 5,7 IRU
W[ SXUSRVHV ) RUP RUH IQRUP DIRQ DERXWS HGZ RRG SBDVH YIMWRXUZ HEVIWW DWZ Z Z UHGZ RROAKWIFRP RUFRQQHPWZ W XV RQ/ IQNHG Q

&DXMRQDY 6 VWP HQW) RZ DG / RRNQU 6 VWP HQW

7KLY SUHW UHBDVH DQG WH UHDWG FRQIHUHGFH FDOFRQIBIQ IRZ DG BRNG) WP HOW Z MIQWH P HDQIQ) R \KH VDIH KDUEERUSURYIMRQV R \WH 3 UYDW 6 HEXUMIAY
/ MIDUIRQ5 HRP $ PR IQFOGEQ) VWP HQN UHJ DUBEQ) \WH H SHAMG WP Q) IRUWH 1LY R 5 HEZ RRGV 4 XDUM® 5 HSRWRQ) RIP 4 ) RIZ DG BRNQ)
ADAMP HOW LQYROH QXP HIRXY UMNV DQG XQRHMBAQMY 5 HGEZ RRGV DRMDOUMVXEV P D\ GLIHUILRP 5 HEZ RRGY EHIHYV H SHABMRQY HVIP DV DQG SURVIPIRQY
DQG FROMHTXHQ® \ RX VKRXG CRAUHD RQ WHVH IRZ DG BRNGQ) BMP HQN DV SUHARIRQY R IXWXUH HYHON ) RZ DG GRNQ) WP HON DUH QRAKIMRUEDOIQ
QDWUH DQG FDQ EH IGHOMHG B\ Z RUBV VXFK DV 3DQIASDM * SHP DM ™ 3Z 109 3VKRXG ™ 3H SHPW 3EHDHYH ” 3IOMQG ™ *VHHN” 2SO DQG P IMUH SIHWRQY RUWHU
QUDMH IRPYV RUE\ WHHHQGFHY \B WIDAMJ\  SOQV RSSRUWQUEV RUIQMAIRQY 7KHVH IRZ DUG GRNQ) P HON DUH VXEMPWAR UMNY DQG XGFHUBIQIAY

ICFOAQ) DP RQY) RWHUWIQIV \WRVH GHVRUEHG 1Q RXUS QQXDO6 HSRWRQ) RIPP . IRUWH \ HDUHQGHG ' HRHP EHU XQEHUWH FDSURQ 35 IWN ) DRRY
2 WHUUMNY XQFHUBIOMY  DQG | DRRY \WDWFRX@ FDXVH DRYDCOUHVXEV \R GLIHUP DMID® [URP \WRVH SURVIPMG P D EH GHVRUEHG IURP \IP H \R WP H 1Q UHSRW Z H
111 Z 1\ \WH 6 HEXUMEN DQG ( [ FKDQIH &RP P MRQ IQFOGQ) ISRWRQ) RPY . 4 DQG . HXQGHWINH CR REQI DIRQ R XSEDM RUUHYIVH DQ. IRZ DG

GR\Q) WP HOV Z KHXHUDV D UVX®R QHZ IQIRP DURQ [XWMUH HYHON RURKHZ VH
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' HU) HIBZ 6KOUKRTHY

SHZ RRGH AHH3G HUROR PRWDJHEINGQ) YROP H [ RUMH VHRQG WL KWDDWMUDQG FRP SPIMGRYHU  VHRXUMY DINRQY LOWH | LIWAKDD R \KH
\ HU+ (R R THDVILYHRDQDHP LIF 8 6 KRAMQI P DUNHADQG \WH UHRHOAKSWAN LOQ P RMADIH UDMY DARADMS Z W LQ MR SUHWXURY P P LQJ
IURP WHFRQOANQ, U ,P SRMIDE® Z HIHHDMS R RAUNRBEDHRG TXRIMUYROP HLQ- XCHODBRHDY P DINHVMEE() H5 Z KIGIP DQRQCQ) WIRY
GER\OBIP DILOV\KURI KRAWH TXOWMU S AR WXV DULQ- XO UHP DQVMRY

YURDGD \SHNGQ) MW/ QR VHFUHAKDARH KRMQ) | LDGFH EXMGHW KDV BHHQ DERWBW | RILVQY | RUWH XA HHIDNRQR P RMGDIH SIIRMRHY + WH
IWNQRYH)  \ HOLY QRAR EHCH IWURP DAY WP EXQP DUNHNQ LQMMIADAY \WDAZ Dv D\ LQG | RUERK \WHOFN. DQGWH\P DG || RECEON DQG
XSSO KHDEZ LGB/ + ERK FRHD @QNHG\R UDMY DQG B XDRQ + KDYH LP STRMS \WH DEGACEG! P DNADQG KRZ P RMDIH BXMGQHARY | XQEP HOBD
RSHIDM 7R IVHYLLRGP HQABTXLLAY KLIKHURSHIDY HILIAHR  DQG FOBMIDMUIRYHU DG DGH-S MDA LE P ROAKDAGLYHY JURZ M LQDKRAMQ) P DN/
IMDRSH.DIY DAP XQAVGHDCHGZ VIQYROP H $ VIQYHIRW\VHN\R DIIQZ W \WHERY WP Z IQAHYR \MVH \MIGHG UDMA FB! Z HHSURIMYLQ) DIHZ
NH G HHDRY\WKDADHZ R\ RXUIRAXY

T 2 XUBMQHNLY TXEND GWIXNKLQ) IWHD DV D \WK IRZ DUG RSHIDRU GYH.DILQ) ERK RUDQF DQG SDUGHIKLS EDFHGS$, LMK HWR GUYH
UHYHOKHY DG FRWH I LELHGARY

2 XUFRP P LW HQWR \WAKGRE\ LV FRQYHMY \R P HDXUDE®! RSHIDAY) GYHIIH UAKEIY LQ DML QI LEDQAMM D RQLQMKE HW  LUHAWRSHIDAY)
HSQHA/ZHH  EDIVSRQN DV D SHRHQEIH R | LKAKDD YROPH D P SIRHP HONIURP | X\ HU KHSLQ) GUYH DQ HIK\K
FROHPAYH TXOMUR  FRP ELQHG DQQXOT) HG P RWIIH EDONG) WM/ CRW R 2 XUHWIP DMG D00 HG WP HVDMQIVIRP $, HIEGG
DARP DIRQLQUDAYHVIWZ. \RCBSUR LP DM KRAWDVR -XCH DOLGFUDHR PRIAWDD  RYHUWHI LLXNDXOWMUEDHICH Z LK
CRIEBIH | HFWRQGHADIHFHFRW WDMKHBUAQ) DQGIXGHIHDDOMY : HOORH WGGWHXQU LHG\WAKGREU\ SOWRP \XSSRWY) RXU
BHNXRD OGS \ELUHEXMQHXA/AR URTRXVKRP HHDXOW @H/R FBHEW+ ( / 2 &V DVDQHZ 6HIXRDSURGAMIGDGRQ) KR RQEOIBICFURW\KH
UMGHQNO UDRVHDQG I XWWHUGHBHIQ) RUSIRGANAKM
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7KV EKDHKRTH HWUFRQELQY WP HVHMYHIQRP DIRQDGP D FRQEIQIRZ DE GRNGQ WIRP HONV 7 KHLQ RIP DIRQFRQBIGHS KHHOQLYRI® CFRXDMDVR -XO © HXQEHYINH QR REQI DIRQWR XSAOMRU
UYVH WH LQ RUP DMRQ FROBICHS KHIHOQ LFXAQ) |RZ DG GRNG WIAP HWV Z KHMHUDY D BAXO\R G LQRIP DIRY |XMUH HYHV RURKHZ MH $ GAMROCHEIOUIDEQ) WH |RZ DG GRNG WIAP HIWV 1O MY
SKOUHKRTH.Y HARLUDQGWHLP SRASQNVCRRYAKDAP D 0| HARXUDFNDOUAXOV DUHGHVAUEHG DAKHHIGR WY 6 KDHREH HWUXQEHWHKHDAQ) *) RZ DG/ RRVQ) 6\BAP HIW'

0 RWDIHEDN.GQ) U1 HY VR WHFRP EGHG SHIRUP DRHRUGDIDHDM\R6HIXRDO0 RWDIHYONG) $\ALHO RWDIHYONGQ) DQG&RIDHAD RUWLIHIYENG) HIP HW

52 & |ROWHFRP EQH50 RSDIHYONG) SDIRP VIVDGRQ* $$ 3 P HDXUHFDBXIMS DY DR H5 GHAFRP HI RAHERP SIQ VFRP EGHG0 RMDIHYOQN.Q) SIARPV GYIG-GE \WHDYHIDIHFDSMIOAM] HGE
WHFRP EQHG0 RMDIHYON.Q) STMRP VI RAMHSHIRG $ YH.DIHFCSMIDAM HG UHBUAHONP DI HP HWVIQMEDCHANP DMR \WHDYHDIHFCSMIOG-5E H3\R \KSSRIVWHICRMMA/R WHHSDARP VDQGZ DY
P I@RQIRA
%HILQQQY LQWHI LLXTXDWMIR Z HUAYIVHG RXUVHD P HQABERINY iR DXRFDAMFR SRUDM | LCDGRLQ) FRWWDQG G-BWR RXUFRP BLGHS0 RWDIHYONGQ) SIMRP V' FROMIY R 6HDXARD $\GLHOGG&RID HVD RWDIH
UDQNQ) DQGRXUS HZ RRG, QrHWY HQVDQG/ HICR |, QAW HQVVHIP HQW 7 KV FKDQIHKDG QR LP STRARQWWHFRQURICDAG | LDGADONIAP HVDQG DIBURUSHIRG TP RXQNVZ HIHFRQ RIP HER WHPXUBHABUAHQEINRQ



5. 7 +RIRY + RAUKRP HIURZ Q YHOMUH QMY SDARP + DOR FRQMXHG R GHIVHU YOOH 5HSUAHONY GW\KDQ R RXUFCSMID
+ RUJ RQVILYH/XVAURWFFHMRRHU. HIUD W HSRWNRIR FRP SDQHVABDAGY YDOH CRIRWWKHP RMDIHOGGS , HRX WP V 7 KIVIGFOGH/D
UAHQAQHIR HOALQ 3URP HKHXY  DQ DMVIADOIQMMIHFH FRP SO GHYHBSLQ) DY DWLADDIHHIOHILGH \R DARP DM WH GHLIQ DOG
P DQMCAMMHR FRP SB] SK\ MFDOK WPV $ GAURDD RHR RAUHID WIHS , SRWRIR FRP SDIQH/LY SRAVHG\R SUFHDIRTRZ. RQURXQG WD
YDOH RULQUWIOHHG LOYHXR HWDATSSUR (PDMD  \WP H/RXUFRWAE DQLP STHG JOQWDADBRGH UBIHOVFRHWR R+ RUJ ROTFCSMID

7 KHVH RARRP HY YOIEDM WH PXUHQADM)\ XQCHBQRAQ) 5: 7 + RUJ RYY LMY LQ FRP SOQHY DARH | URQHUR  DMYLALDOLQMMIHIFH 2 XU
GXOOCBSURK R $, DERSWRQ DG GUHAWQYHAR HWZ LU DQD &Y WP Gl HIHQMDRUIRUS H RRG GUYIQ) RSHIDYY GYHIDIHLQDFCSAND
HILAHHWP DQYHJ

T HEHDHYHRXUBMGQHN/LY RSP DX SRUMRCHG RUDQHYROMRQLOEDNEHDYRUGIYHDE, WHYDH],,, ( QGICP HUHXDWRY FoSMIQIXIGHIGH/

,Q WH \HFRG DOWUR OUHPRH  AHQMJ EDOW KUSUNHG WH P DUNHAZ W LI QU LFDQWHARQG XD YROP H JOQV 1Q \WHU
P RWOJH RSHDMRY + QL) [URP + 1Q Z KDAZ H EHIHYH Z D/ D UHDMAYHD \WIAF SURGKRNRQ HOYLRGP HQAWHYXY HOUTHULQ \WH \ HOU
5 HYHQHY Z HH I ADQG P DULQYZ HHGBZ HJ KRZ HYHU LP SOLQ) DODRIQRQP DINHNKDHE, GUHIG-ERIRUHY :  KIBIWHHWHIB/ SRMDD
|QAFDMD\MP SR 1 URQAXQQQ) R \KH I LCDO/DHOX®BV W/ Z R UHP HP EHIQ) WDWMZ DY DAHANICELAN WY+ GRAFUHAWE: \KDASHASABAMG
\KHUXQRQ UHI LRQDCEDCNVWUHHVKRWY HOWDIR $ VAKAK. DNMUMI QU LFDQAVSDGEZ RIN 5 HZ RRGKDVHP HJHG DVWHRQD P RYWDHFSABOSINGH.
WRPDQ R \WHOUHWHILRIDOEDON DG LV XABO® CAWHZ W RH) R WHRS  EDQNV RYHDED 7 KHH EDQNV SUH HU\R \HIDXV BOQ/
EHFDAH\WH FOQJIHHDM I HHLGARP HDQG JURZ. WHURTHQANEDH Z LWRAMDKXP 1Q) LI QU LEDQAQRMMADM H SRUKUH RQ\WHUEDDGRH \KHAE DT
Z I\ DSINGHUQMIAG RO LQWHETR QRAKHPXRP HJ

YHMRUVHFRQG TXOUWAUSURI U/ Z WK @LIH G-ERIRUHY XQGEHYFRIY DQRKHUHP HILQ) \BIZ LQG | RURUBMQHN + @PHD 2BRZD 1BZ” 1Q
Z KIFK EDQ\V DH ERK EX\ HY DQG \HIBLY G-8HAQ) RQWHUNSHALLF BXMQHNV GUYHY $ SRRV 1Q-XO ZHGANHGDa P LAIRQ EXMN Z KR
GOQ\OBI\R DOLIHUILRDOEDN. KHSLQ) URXQG RAWRXUGMUMEXIRQH | RWRQWRS R DFRQIMXHS EUMN VHRXUMY DINRQ FOBQEDU RURKUSDWNR P V

7 KHH UHIDNRQKLSV WSURHAD FRUIH YOOH GUIYHJR  RXUITUDERKIVH  OUH GULTLEXONDQG H SHMYH W HSIFDM - DG SRUMWRQ XV DY D EDDRH \KH/
RSWP 1] HUI RUEDONVUHIDBBWR KRZ WHYDHIXGIFKDQIHY O HAVWHP

T 2 XUMWR PRISDIHEDQNG) SURSAEW LY XQEDUDTBIBEE DQG FXAKLRQYXV DI DLQXMDAMRDOYROP HDQG P DULQR FOFDMV

$VBHDXRD QG P RIDIHSRGAVUHBUHHMS R TXOMM® GANYROP H LFGQ) K BIGEDD/ P HAACEUR HMRIBOBY DGFRHG
HGVHRGOHEY SIRIAQ) 1P SRUBQNKUIHOW R P DI
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, QHAR HQAKURAK ) URQIHY/ &CB\ID



Z KB \}EWBRMD ERIGHIQ) RULQMMXRUEDH 0 HIZ KB $\AlLH OXQKHGR®  PROMVDIR DAKIVHGRYHU  \HIXHQMIDIURZ W 1Q
YROP HIQWHVHFRIG DO FUIY  BLARQLOGANYCARNVDQOUD R H SOQGEHE FUHAVEUIRGENMKDANHYHDQHRQ) $ P HIFDDZ RIN RFH
&RIDHINZ KRH SURGFN DHH FOMYHD JHHGWRZ DBV LQHXRLY Z KR EXLGS UHIRYDM RUUHQARXWBMGHQINIOKRP HY VJIDQQ) P RP HOXP 1Q
IWFRUH\P DIPUEDDIGFHR [ HIQIV $ QGZ W\WHSDMQ) R \WHOQEP DN W&HDMY 52$' \R+RAMQ) $ AW DP DMUBLSDUMYDQ GILVDAYHEQ
0P HG DABZ HIQ) KRAMQ) FRIVDQG HP SKDU QY Z D VR LGRUHDHWH VXSSO R KRP HYLQ\KH 8 QWG BVBIRY \KHUH LV [ LCDED BJ IMTDMYH FOUMWY
KDAR [ HY &RIDHMGHE. JUHQEDFH W SXUKH RSSRIMQWAY \KFK DV 945 | RUS HIMKDAKDG BHHD @UHD SDAHG DV WY GINMDIRY P RYHG

WRAIK &RIUIW &RIDHIV B WBAQ) 1RAXV RQ H SHIHFHG \SRQRY RSHDIY EHBZ \WH OLIHAMOQUMAIRDOVHI P HQVFRQIDMY \R
QI HHMDMWHSDNRP DG SRRV XVZ HTD/CRRMW U-CFRHBLDM/

* HIVH VHPXUHG SUHP LHU LOXMWANR DOFDSMIOSDU@HIKLSV | RUWKH DWWV Z HVRXURH RUFUHDAM HIDEQQ) RXUBXMQHN R VI QULFDQ® \FDB! DV \WH
KRAMQ) P DINANBFRYHY

& DEMICDERFDARQ DQG | XQAQ) | ®f LEMNV UHP DQ VDM LF SURIMAY DQGZ HARQMMH\R EXLGB RQWH\KFFHWR RXU&33 , QYR HOVUHDIRQKLS
R EUQ) CRRUMAYH RANGH FDSMICLOR RAUHARY WP QWWHVHFRQG TXOWA Z HEHI DQ GMMEXY 6 HMXR D GOQV LQR RXUS DIGHDNH NRLQAHOMUH
DOG HOUD LQWHWLLG TXOWMU H HPXAWG GH LQUWYH GRAXP HQBANRQ | RUD VADADLE NRLQAYHOMUH UHFHQ®  DQCRXQHHG R VKSSRWYS \SLUHV FRQMGHG
JUZ\W QWP WHHMIQWHOMWQRZ SIRICHIQH FHWR  BLIRQR  GHIFDME WDMILF FDSMIDWSSRY \FDBIDARXUP RWDIHEDON.QY
BMGHMVZ W IURZ 1Q) DG SUHARBE® BYHXHWP V 0 RIWP SRUID® WH  SRUMRQXVAR FROMXHJIURZ 1Q) RAUKLIKHANHM Q) RSHDIY
BEXMQHAHY/Z MKRWWRYHUHIDGAH ROWDEMRDCP RWWDIHFDSMIDRXUAHY

2 XUGBK R SURGFRNV DG AMWIEXWRQ+ FRXSBHG Z W RXUBRWQ FIW VHIPUHE RN+ P HOQV RAUBXMHN LYV GYHHG R D UHRHY LOKRMQ)
P DUNHAZRRAWY Z WKRXWD UHIDFH RQ PXWRP HJUHFDSWUH DWAXP SWRQYHP BEHEGHGLOWED, W UHRGKLIK PRYADIHVHYAQ) 30 65"  YDODINRY/

,QPDQ UWASHW KUK 0 65 YOOH/KDYH3 SXEG IRZOE |1 XMH HIQQIVIRUP DY UAMGHMOGOD RWICDRY Z KIFK Z LAEDBIXUH YHY KUK
FXVRP HJUAMDNRQ RYHJWP HVR \KSSRWAXUHOAD 65 YDODIRYY 2 XUP RGHOHQBIY UHICE® \HYLQ) RUBURDG (HERIN R GOQ RUWICDRY WP H
DQGWP HIDQZ MKRAMRYHUHIDFHRQDQ  SDMPX@USINGH , QWHVHRRQG TXOWUR ZHSXUADHGEOQVIRP  AMIMPWHIBLY Z LK
DHDIH FRA-OMDIR) SHUVHIBUR GWWIQ ) XUKHP RH WHBIGHS 0 65V UHBUWOMG GW\WWDQ R RXUDXHN DALXCH Y}
FRP SOUHG\R DWSLFDOQRQ EDON RULCDRU DHIILQ) FRHAR ,QWYUHIDG Z HRSHDMMP LOW \R) DOQHO CHOQG) WEAHO OF ZKRH
SUP DY BXMGHW/LY\R DJ.J U DM DQG VHRXUMY H UM GHNDOBO0QV UDKHUWDQ RULCDMRUVHYIFHWHP |, QDQHDR WK GMXSURQDGS , GUYHD
DM LHY | REXVHS RQ PXNRP HJUHRMIRY EHMCY R RUEIRIG GHE RN IDKHUWDQ DO SOMEX@UGDQ VHIBUWR \KSSRWRXUI URZ \K WP QY DD
LP SRUBQAAL HIHQIDRUR RXUI IDGRKLAH



I 7TKHUIDAOVR RURHHWQQVGIYHY YV BHRPIQ) LFHDMQIO® P RUIH DSSDUHQVHYHR DV ZHZ RINR FRP SBIMWWH Z LQBIZ QR RXAUGIDR
SRUNRIR

6HDRIDD 5 HZ RRAV ARP BGHG | LIWKDD P RWDIH EDQNGQ YROP HYZ HIH GHIUD GRXE®!\WH\LP H SHIRG OWA HDUDGE JURW P DLV RQ\KLY
YROP HUP DGHGROWHKLIK HGR RAWBJHMG R EDUYSROQNADQIH LQFRQADKAYR \WHEURDGHULQEMY EDFNGRS © HEHIHYHRXUUAKOV
GP ROMDMWDARVASICHE P DUNANKDUHJI URZ \K DQG WRQ) SUR MIELONY DHQRAP XMW H FOMYH D/UHGRAGIQWH  DQRAO0 HSHMORQ
FCBABD JHHDMGE. RUFRP B.GHGP RMDIHEDNGQ) STNRIP VGAUQ) \WHVHFRQG X0

2 XURYH.IDOVHFRQG TXOWU| LODGADOUAXOV UH BRMSE WKLY P HDXKUHG CESURTAK EXVDOR \WH EURDGHURSHIDIGY HYLLRGP HQADY LP SR P DN/
FROAURY 1Q - XCH VKSSRWG D WRY 1MWK 1RUP RWOJH EDQNG) DQG D SDMPDUHFRYHY  1Q DXHAWDDH/ 2 XUQRQ* $$3 &RUH 6HIP HQV
( DQQV$YOOEGIRU IMUBAMRY &RHGHIPHOV($'  ZD/ SHMKDH DVARP SDUG\R SHUVKDUHLQWH | LA XD UH BRI
P DJLQD GZ HJP RWIHEDQNG) YROP H/ SOMIED RIVHAR GHRUDHG JHIHDODQE DEP LQWDAYH DQG SRWRIR P DEIHP HOAFRWW * $$ 3
ERRN YDOH SHUVKDUH Z DV DVXCH GRZQISSK IPDMD WP SHINKDHDN DK QUIYHY SUCASDD B\ BQ

UAROMRY/ P DN R P DINHWAKDQIHY DIGRYRQ) AW FRIWZ MWIOQRXAY HICR |, QrHWMY HQVSRWRIR

T 2 XUHIQQVSRZ HJZ LOEH XQBANHG DVZ HARP SBIMWHZ LQG GRZ QR RUGIDA SRWRIR ZIWXSW  PLARQR UHFRYH.DE®I FDSMIONDY
FDQEHUHOQHMMGLQR RAUKLIK \ LHTQ) RSHIDICY BXMQHAHA/ RUREX EDANWRAN DAKMRUFDED CARHMHOYHY

2 QH\ HOUD \WUDQRXGAQ) WHIFFHBLDAG Z LQG GRZ QR RAUGBILA SRWRIR Z HFRQMXHGP DNQJ P HIQQII XCBURIUAWMP ST\ LQJ \KHEDDIGRH
\KHAADGG UHBAQ) QRO FRUMH SRUKUAY 2 YHUWH SDXY HOU VHRXUHG | LQDQRLQIV KDYH XQBRANHG LI QU LFDQAFDSMIO URP \KHVH SRR/ LQWBIE-P
Z W AVSRIRY SUR|RIP DI RUDRRYW WXV DULQWHWKLLG TXOWMU WHOIDR. SRWRIR DOR Z KUK L FDUHG DVDIUYDOH VQRZ NP DMG\R
UBAHOMBWWDD R \RBOFCSAID GRZ QI URP DD DK * HKDYHDOR UFHQ® FRP P HFHG EURDG P DUNHIY R D\XEWDQIC
PRQ\R UPOQQ GIIR GOV ZK®i DOR DGYDHQ) D WKRXUHG \OB! Z ROWMMEP  DRQMCH BIXOUZ D AVSRIMRY 7RIHKH \KHH
LQWNDRYHY DUH LOMGHG \R [ XUKHU UHBFH GICA. SRMRIR H SRKUH 1P SURYH EDDGRH WKHAM Bf LEAW DQG UE-S®  FOSMIDVRZ DU RXU AR
RSHIDAY BXMCHAHYDQG RURKHUDFFUAYHG-BE P HQW
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&RHGHIPHIV($' IVGHIGGDY * $$3 GINGRPH W DYDMED! WHDAMG VR FRP P RQWRANKRTHY COWMG\R L H FOGH* $$3 QGAGWIURP WH/ FICR |, QrHWY HQWVVHIP HQWV 1L H FOGH WH SRINRQR \KH

&RUERDM\HIP H\DIRFDNRQ UHDMY VR \WH/ FICR | Q/HAR HWVVHIP HOW UL H FOGH LQYHKY HQWDUYDOH FKDQIHY GHW LY H FOGH WD) HG JOQV DG WAV Y H FOGH CFTXMWR HDMG H SHOHY YL H FOGH
AHISIQRUDG] DIRTOHWKAMIQ) AR DVESSTIER! DQG YIL DOWWYRAHK\ SRHIFDCIGARP H\SE HYDWRADAG Z K \KHHDEWE HQV



$WDAOWWIHIG RAURRP P RQ KDWY FRQIMXHS R \WDGH DAD KIRUFDTD  DRIRRYH HQY SROMCFXA Q) D GVRXQAR -XCH BERRN YDOH
\KDAY FRH R\ LFH\KH UWHP DQQ) FOBMIOQRXY HICR |, QYRR HOVMVHIP HOAS VI XUKHIGHEIGG LOWLY TXOWIVS HZ RRG5 HYlb?. Z HEHIHYH

HYHY PLAOROR FOBMIDXQBANG IURP WHGIR ERRN LY R EDMY SRQN DFRAHRYH SHUDQXP R RAUFRQIRICDMG 52 ( ZKHD
UHE-B5® HELQR RAURSHIDNY EXMCHAHY+ DGMJIQU LFDQ® CHRUARYHWR ERRN YOOHL XVHGWWZ DB/ \WHUWHP 0QQ) a P LTRQDYDMEGIXQEHU
RAUPXUHNKDUH UWHSXURKDHDAKRU DNRQ

,Q KRWWH BXMQHN Z H RSHIDM R LV | XQEP HRBD Gl HHAKDQ IMZ DV RQ® DIHZ \ HIW DIR %HMUWAK DQG RSHIDAY) HIAHR PRM
FRP SUHKHUYH SUIRGAW P RUH QYH LHG GMMEXINRQ FKOQCHY DG GH-SHUFDSMIDSONGHIKLSY SRUMRQ 5 HZ RRG \R FRQIMXH JURZ L) WURXIK D
ZICGH WQHR P DWHAHYLRGP HQV Z KIB! FUDIY R WP YDOH | RURXUMKDUHKRTEHY 0 RUH BIRIZD KRAMQ) | LCDGAH LY DSSURTAKIQ) DQRAHU
SHIRGR WKRAMUIIOHYROMRY :  KHAHWWURXIK KO HY\R EDQN FCBABOX®BY BIRDGHUKRAMQ 1LCOGRAHUH RP- RUOWH FRQMXAHGH SOQIRQR - SUYDM
FESABD\WHFRP P RQWWHP HIVWHJIURZ 1Q) LP SRMUFHR |G LEG! VROMRQY RIHMG P DUNH/SOMASDON

: HEHDHYH5 HZ RRGLYXQTXHD SRUAMRCHS DAKH LOMYHRANRQR \WHHWHIGY 7 KBON\ RX TR RAUFRQIHG VKSSRIW

&KUMRSKHU-  $ ED\M ' DWIHQ 5 REIQRQ YRRNH (- & DU
&KIH ( [ HAMYH 2 [IIFHU 3WBHMGHQW &KIH ) IQDCHD 1IIFHU



1RWH WR 5HDGHUV
© HILGIDQQMOWERW RQ)RP . DGO WERW RQ)RP 4 Z W \WH 6HXUMKEY DQG ( [ FKDQIH &RP P MWIRQ 7KHH ILAQIV RXUS HZ RRG
5HHZ. SUWHRBIRY DQG RXUHIQIQIV SUAN BHBDHY SURYLGH LQ RUP DIRQ CERXG HZ RRG DQG RXU | LADCADOUAKAV 1Q CFRREDGRH Z W JHHDD CFR-BAMG
DFARXQIY SUCASBY * $$3  7KHHGRAXP HQV DVZ HODV LG RP DIRQ CERVRXUBXMGHN DG DIGRXDY R WP VZ HXVH QWL DG RKMHUSXEQFDIRYY DA
DYD.OEGIWURXIK RXUZ HEW ZZ Z UHEZ RRODKWWARP © HHIFRXUIH\ RX\R BYLHZ \KRHGRP HOV © KLQWLY GRAXP HQMOQDBAWRQ\R RXAU* $$ 3 UHKAOV
ZHPD DORSHHNHIBQQR* $$3 PHDXUWY © KHIZ HSWHINDQRQ* $$ 3 P HDXUH Z HSURVIGHDGHAUSIRQR \KDWP HDUXUH DQG D UHFRGALADARVR \KH
FRP SOUEG * $$3 P HDXUH Z WQ WH 1 RQ* $$3 0 DX/ VHANRD R WH ( QBRM/ \R WH 5HZ RRG 5HEZ. Z KIFK FDQ EH IRXQG RQ RXU Z HEVIW
777 WZ RONWRP  XQEHU?) LODADY  Z WO \WH= , QHARUS HIMRYY VHRAIRY 5 HHHIAHVKHHQWR G5 HZ RRG™ WHEFRP SR ~ 3ZH” XV DGRV
LGFO@H5 HZ RRG7UXWV, (F - DQG IWFRQRIEDAG \MEMGDUH/ 1 RM\KDABHDXHZ HIHHDD URXQG QP EHY LQVIEGV\R P LARY/ H A-BABHNKDUH P RXQV
\RP HQ® EHYP D QRVRRABHWR URXQAQ) 5 H HIHIAHVAR \WHS | LLIXNTXDUM) U HVR WH TXOUMUHOGHG0 DU DG UH HIHGAH/\R WH2 VHFRQG TXOWM)
UH HR WH TXONMUHIEHG- XCH XQBWRAKHZ VH\GHALLHG

&DXWLRQDU\ 6WDWHPHQW )RUZDUG /RRNLQJ 6WDWHPHQWYV
7 KV\KDUHKRE-UGIWUP D FRQEQI RZ DG GR\Q) WP HVZ WMQWHP HDQQ) R \WH\D HKDUERUSURYIMRQ/R \KH3UYDMGHRXUAMEY/ MIDIRQ5 HRP $ A
R ) RZ OB GRNGQ) WERP HWVLQYRYH QP HIRXY UMWY DQG XGRHWBIQIY 2 XUCRMIOUAKOWVP D GLIHJIURP RXUH SHRABIRY/ HIP DM/ DQG SURURIRYY
DQG AROHTXHD® \ RX \KRX@ QRALHD RQ\WHH IRZ DG GRQ) WIAP HQV DV SBHERANRY/ R I XVUH HYHQV ) RZ 06 GRN.GY \WIMP HON DUH RAKMERLFDDLQ
@M DQG FOQ EH IGHQIVIHG B Z RG/\XFK DV DQMSDM 2 HAP DM 3Z1@ 3\WKRX@ 3H SHAW 3BHIHYH 31QMXG" *\VHHN' 3SOQ FRX@ DQG P LOU
H SUKRY/ RJ\WHU GIDIYH IRPYV RUB. BHHHAHY \R VDAD\ SO JROY RULQMNRYY 7KHH IRZ DG GRUQ) \WBMP HON DUH \KEMAAR UMY DOG
XFHWEQMY LFOAQ) [P RY REHMWQIV WRHGHAUEHG LQRXUS QD06 FBRWRQ) RP . XQGHUWHFDBWRQ:5 N ) CRRLY 2 \KHUUMY XGRHIBIQMWY
DG | CRRLY WWDAFRX@ FDX\VH CRXDOUAXAV\R Gl L HUP DMIDD [URP \KRVH SURVIRMG DUH GAAUBHG EHBZ. DQGP D EHGHAUEHG I URP WP HWR WP HIQ HERWZ H
I LA Z LW \KH 6 HRXUMIY DQG ( [ KOQH&RP P IWIRQ IFOAQ) WERWRQ)RPY . 4 DB . HXQEHIINHQR REQIDNRQWR XSADMRUUMHIRZ DG
GRNGQ UM HON Z KHMHUD/DUAKOR G LQRIP DR | XUWUHHHON RURKHZ \H

6B QMU DLAQ) WHI RTBZ Q) \KEMAN [P RY RKHY DWHIRZ 06 GRAQ) B\ WHUDMUH \WBAP HONZ HP DNHUHIDAQ) 5 HZ RRGVEMGHV DM\ DG
IRDADLE | REXV WEAAP HOVUHIDAG\R RXUI LCDGRLDCRA@RN DQGH SFAIMRY/IRY. DG HXAMUH\ HOWY WEBAP HQVUHIDAQ) H SHAMGHILAHER JOQVIURP $,
DG\WKGRBI\ [QUNDAYHY SRMQIMIOKQUADT H5.JI DQVRQDQLQYHAR HQADAIRS: 7 + RUJ RY/SRWRIRARP SO RSSRUMQUAVDUMCY |URP \KHE %DWHD
(QEICPH  DQGABMICDQG HQIVSRZ HAKDQ FOR EHXQBANHG DYZ HFRP SBIMWHZ LQGGRZ QR RXU/ HICR. |, QYHIY HOVSRWRIR

































































































































