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SURSRUWLRQDO DPRUML | BWGCHQE BRHIWHKREVW RI WKH HTXLW\ LQYHVWPHQWYV LV DPRUWL]JHG LQ SURSRUWLR(
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\HDWV HQEHG' HFHP EHU DG * IRW IQMUFKDQIH IHHV DQG P HIFKDQWGARP H Z HKH EIaRQ EIORQ EIaRQ EIaRQ E@RQDQG  EIGRQ DQG DUH SUVHQMG

EIORQ QGVR EIORQ
EORQ  EERQ HORQ  EGRQ EORQDQG  EIGRQ R H SHQVHY IRUUHZ DUBY DQG SDWHUSDA P HQW DV Z HODV FHWIIQ RVHUFDUG FRW |RUWH \MILG VHFRQG DQG HIANTXDUMY R DQG\WH IRXUN \MILG
VHARGG DQG AT XDUMY R UAVSHRAYHD



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
&RQVROLGDWHG %DODQFH 6KHHW

RO QP IGRQYY

$WHV
&DVK DQGGXH IURP EDQW
 QRMUAVEHDUQ) GHSRVIW Z K \KH ) HGHUDCE HVHYH GRQ8 6 FHQADCEDQNY DQG RWHUEDQNY.

6 HSWP EHU

&DVK DQG FDVK HTXYDBIQN

71P H GHSRVIW SOFHG DQG RKHUVKRWMUP [QY-MF HQW
) HGHIDOXQGV VRG DQG VHEXUMAY ERURZ HG RUSXUFKDVHG XQGHUDI UHHP HQN \R UAVHD
7\DAQ) DFFRXQUDAWHV
" HUYDYH DWHW
" HEVWHRXUMEA
&DUIHG DWVDILYDOH
+HEG \R P DMV DWVFRW

TREOCHEWHRXUMH

7 RDQV DQG GOV
$ @2 DQPH IRUBDQ DG BDVH BWHY

/ RDQV DQG GDVHV GHWRI DBZ DQFH

3UHP IVHV DQG HTXISP HQNVGHW
* RRZ @

/ RDQV KHT IRUVDGI

&XVARP HUDQG RKHUUHFHYDEGN
2 WHUDWHW

7TRWBCDWHW

/ IDELOAHY

' HSRUWIQ8 6 RIIEHV
1 RAQMHWEHDUQ)
 QAMHMEHDUG)

' HSRUWIQQRQS 6 RIIEHV
1 RIQMIEHDUQ)
 QMHMEHDUG)

7REOEHSRUW

) FGHIDOXQGV SXUFKDVHG DQG VHREXUMIAY BDQHG RUVRT XQGHUD UHHP HQIN R UHSXUFKDVH
7WDAQ) DFFRXQMDELMA

' HUYDWYH QEIQIHY

6KRWMP ERURZ IQIV

$FRXHG H SHQVHY DQG RKHUEIQIA

/R \MP G-EW
7RVBOIDELDAN
6 KDUHKR@HU/THT XIW
3UHHIHG WRFN SDUYDOH DXWRU HG+ VKDUHY IWWXHG DQG RAMBQEQ) + VKDY
&RP P RQWWRFN DQG DEAMRCDCEDIG [Q FDSAO SDUYDOH DXWRU HG+ VKDUHY. IWWXHG DQG RAMBIQAQ) +
DG KDUA
5 HBIGHG HDLQQIV

$ FPXP XOWG RIWHUFRP SUHKHOYH ICFRP H ®W

7RWBOVK DUHKRGHUATHT XIW

7RWBOIDEIOAHV DQG VKDUHKRGHIATHT XIW

$WHW Rl FRQVRIGDWG YDUDE® LQMHWHMIAHY IQFOXGHG LQ VRVBCDWHW DERYH  LVRIWG VR VHWEB! WH CDELDARN Rl WH YDUDE®! LOWUHWHQWARY

7WDAQ) DFFRXQIDAWVHW
/ RDQV DQG GDVHY
$@Z DQFH IRUBDQ DQG BDVH ®AMHY

/ RDQV DQG GDVHV GHWR| D®Z DFH

$ QRWHUDWHW

7RWCDVWHW Rl FRQVRAGDWG YDUDE G LOWMUHHOWAHYV

/ |DELOWHV RI FRQVROGDWG YDUDE®! LOMHWAHQWAHY LOFOXGHG LQ VRVBOTDEIMAHY DERYH

6 KRWWMP ERURZ IQ)V
/ RQ \MP GEW
$ QRNHUDEIIA

7RWOQIDELDARV Rl FRQVRAGDWG YDUDE®! LOMUHMHQRNAHYV




%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

4XDUWS$MHIUDIH %DODQFHY DQG ,QWHNUBEXHSBWHWRONQ®\ %DVLV

RO QP IGRQYY

$YHIDIH
YDDGFH

6 HFRQG 4 XDUMU ) 1AM XDUMU
,QMHW QMW
QRPH <IHG $YHIDIH QRPH <IHG
([SHAH 5D YDDGFH ([SHQH 5DM

( D) DWHV

L, QMIHVWEHDUQ) GHSRVIW Z WK \KH ) HGHUIDCGS HVHYH
QRQ8 6 FHQNDCEDQ\V DQG RIWHUEDQW

71P H GHSRVW SOFHG DQG RKHUVKRWAMUP
IQYHAR HQW

) HGHDAXQGY VRG DQG VHEXUMHY ERURZ HG RU
SXUPKDVHG XQGHUDI UHHP HQW \R LAVHO

7WDAQ) DFFRXQADWHW

' HEVWHRXUMIHY

/ RDQV DQG BDVHY
5 HMGHQIDCP RWWDIH
+RP HHTXW
&UHAWDLG

 IWHPWQALHAVDQG RKHUFRQUXP HU

TRECFRQVXP HU

86 FRPPHFDO
1RQ8 6 FRP P HFDO
&RP P HUADOHDCHIAM
&RP P HIADOBDVH [IQDGAIQ)

7RECRP P HIADO

7RBARDQV DQG GOVHY

2 \WHUHDLQIQ) DWHW

7RWCHDLQQ) DWHW

&DVK DQGGXH IURP EDQW
2 \WHUDWHW GM/ DIRZ DQFH IRUGDQ DQG BDVH BAWHY

7RWCDWHW

 QMHMEHDUQ) CDEIQAH

8 6 IQMMMEHDUQ) GHSRVW
' HP DQGDQGP RGH P DINHWEHSRUW
7IP HDQG \VDYIQIV GHSRVW

7RECB 6 QMHWEHDUQ) GHSRUW

1RQ8 6 IQMMHMEHDUQ) GHSRUW

7RBAQMHWE-DUQ) GHSRW

) HGHDAXQGV SXUFKDVHG DQG VHRXUMIHY BDCHG RIVRG
XQGHUDI UHHP HOW R UHSXUFKDVH

6 KRWMP ERURZ [Q)V DQG RKHUIQMAMEHDUQ)
@EIOHY

7WDAQ) DFFRXQMDEIDIA
/RQ WP GEW

7RWAQMHMEHDUQ) TDELDAHY

1 ROQMMEHDUQ) VRXUFHY
1 RIQMIAEHDUQ) GHSRVW
2 \WHUMEIDMY
6 KDUHKRGHWAHTXIW

7RWBOIDEIOAHV DQG VKDUHKRGHIAHT XIW

1 FMIQMHWYSUBHDG
,P SDAWRI QRAQMHAWEHDUQ) VRXUFHV

1 HIQMHVWQFRP H\ IHT RQ HOLQQ) DWHW

,QFOGHV \WWH [P SDAAR! LOMHAWIDAM UMN P DQDI HP

HONFRQUDFW
1 RGSHURWP 1Q) BDQV DUH IQFOIGHG IQ\WH UAVSHAWYH DYHUDIH BDQ EDDGRHY |, GFRP H RQWHVH GRGBHURWP Q) BDQV 1V JHQHIDE WHFRI Q] HG RQD FRAWBHARYHY EDVY
&HITIQ SURUSHURG \IP H DQG VDYIQIV GHSRVW KDYH EHHQ UAF@MWLLHG \R GHP DQG DQG P RGH. P DUNHWEHSRVIW FROUMMQAZ K \KH SUHVHQIEARRQ LQ \KH \KILG TXDUMUR!

GFOGV EIORQ EIGRQDQG EIGRQR WKAMUHG GRMY DQG (DEIDIFY |RUH WG VHARQG DQG HILAATXDUMY R
1 HAQMMWIGFRP HIGFOIGHV) 7( DAY HQVR P IORQ P I@RQDQG

P LORQIRUWH \KILG VHARQG DQG AT XDUMY R

UAVSHRAYHO
UAVSHRAYHO



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

4XDUWS$MHIDIH %DODQFHY DQG ,QWHNBEXHSBWHWRONQ®\ %¥DVLY FRQWLQXHG

' RO QP LGRY
) RXUK 4 XDUMJ 7KUG 4 XDUMJ 6 HFRQG 4 XDUMU
$YHIDIH JQRPH <IHG $YHIIH JQFRPH <IHG $YHIIH JQFRPH <IHG
YDOGH ([ SHQH 5DM YDOFH ([SHQH 5DW YDOGH ([SHQH 5DW
( DI DWHW

,QMIHVEHDUQ) GHSRVIW Z WK \KH ) HGHUIDCGS HVHYH
QRQ8 6 FHQNDCEDQ\V DQG RIWHUEDQW

71P H GHSRVW SOFHG DQG RKHUVKRWAMUP
IQYHR HQW

) HGHDAXQGY VRG DQG VHEXUMHY ERURZ HG RU
SXUPKDVHG XQGHUDI UHHP HQW \R BAVHO

7WDAQ) DFFRXQADWHW

' HEVWHRXUMIHY

/ RDQV DQG BDVHY
5 HMGHQIDCP RWWDIH
+RP HHTXW
&UHAWDLG

 IWHPWQALHAVDQG RKHUFRQUXP HU

TRECFRQVXP HU

86 FRPPHFDO
1RQ8 6 FRP P HFDO
&RP P HIADOHDCHIAM
&RP P HIADOBDVH [IQDGAIQ)

7RECRP P HIADO

7RBARDQV DQG GOVHY

2 \WHUHDLQIQ) DWHV

7RWCHDLQQ) DWHW

&DVK DQGGXH IURP EDQW
2 \WHUDWHW GM/ DIRZ DQFH IRUGDQ DQG BDVH BAWHY

7RWCDWHW

 QMHMEHDUQ) DEIQAH

8 6 IQMMHMEHDUQ) GHSRVW
' HP DQGDQGP RGH P DNHWEHSRUW
7IP HDQG \VDYIQIV GHSRVW

7RECB 6 IQMHWEHDUQ) GHSRUW

1RQ8 6 IQMHMEHDUQ) GHSRUW

7REAQMHWMEHDUQ) GHSRW

) HGHDAXQGV SXUFKDVHG DQG VHRXUMIHV BDCHG RIVRG
XQGHUDI UHHP HOW R UHSXUFKDVH

6 KRWMP ERURZ [QIV DQG RKHUIQMAWMEHDUQ)
@EIOHY

7WDAQ) DFFRXQMDEIDIA
/RQ WP GEW

7TRBAQMHWEHDUQ) CDELDAHV

1 RQQMMEHDUQ) VRXUFHY
1 RQQMMHMEHDUQ) GHSRW.
2 \WHUIDEIQIHY
6 KDUHKRGHWATHTXIW

7RWBOIDEIOAHY DQG VKDUHKRGHIAHT XIW

1 FMIQMHWYSUBHDG
,P SDAWRI QRAQMHAWEHDUQ) VRXUFHV

1 HAQMUHVWQFRP H\ IHT RQ HDLQIQ) DWHW

,QFOGHV \WWH [P SDAAR! LOMHAWIDAM UMN P DQDI HP

HONFRQUDFW
1 RGSHURWP 1Q) BDQV DUH IQFOIGHG IQ\WH UAVSHRAWYH DYHUDIH BDQEDDGRHY |, GFRP H RQWHVH GRGBHURWP Q) BDQV 1V JHQHIDE UHFRI Q] HG RQD FRAWBHARYHY EDVY
&HIBIQ SURUSHURG WP H DQG VDYIQIV GHSRVIW KDYH EHHQ UHE@MLLHG R GHP DG DQG P RGH. P DUNHWGHSRVIW FROUMMQAZ W \KH SUAVHQIEARRQ 1Q \WH \MILG TXDUMUR
QFOGV EIGRQ EIGRQDQG EIGRQR VIWKPXUHG GRMY DQG IDEIDIAY IRUKH IRXUK WILG DQG VHFRQG TXDUMY R UNVSHAYHOD
P I@RQIRUWH IRXUN \MILG DQG VHFRQG TXDUMY R UNVSHAYHOD

1 HAQMMWIGFRP HIGFOIGHV) 7( DEMWW HQVR P IORQ P I@RQDQG



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

4XDUWS$MHIDIH %DODQFHY DQG ,QWHNBEXHSBWHWRONQ®\ %¥DVLY FRQWLQXHG

RO QP IGRQYY

( DLQIQI DWHW
,QMIHVWEHDUQ) GHSRVIW Z WK \KH ) HGHUIDCS HVHYH
QRQ8 6 FHQWDCEDQ\V DQG RWHUEDQW
71P H GHSRVW SOFHG DQG RKHUVKRWAMUP
IQYHAR HQW
) HGHDAXQGY VRG DQG VHEXUMHY ERURZ HG RU
SXUPKDVHG XQGHUDI UHHP HQW \R LAVHO
7WDAQ) DFFRXQADWHW
' HEVWHRXUMIHY
/ RDQV DQG BDVHY
5 HMGHQIDCP RWWDIH
+RP HHTXW
&UHAWDLG
' IHPWQALHPWDQG RKHUFRQUXP HU
7RECGFRQUXP HU
8 6 FRPPHKADO
1RQ8 6 FRPPHUADO
&RP P HIADOHDCHAIAM
&RP P HUFIDOBDVH IIQDQAQ)
7RECRP P HIADO
7RIEOBDQV DQG BDVHY
2 WHUHDUQIQ) DWHW
7REOHDLQIQ) DWHW
&DVK DQGGXH IURP EDQNV
2 \WHUDWHW ®M DIRZ DQFH | RUBDQ DQG BDVH ®AWHY
7RWCDWHW
 QMHVWEHDUQ) DELDAHY
8 6 IQMHWEHDUQ) GHSRUW
' HP DQGDQGP RGH P DINVEHSRW
7IP H DQG \VDYIQIV GHSRUW
7REC 6 IQMHWEHDUQ) GHSRUW
1RQ8 6 IQMHEHDUQ) GHSRW
7REAQMMHMEHDUQ) GHSRUW
) HGHIDAXQGY SXUFKDVHG DQG VHRXUMAY BDGHG RUVRG
XQGEHUDI UHHP HOW VR UHSXUFKDVH
6 KRWMP ERURZ Q)Y DQG RKHUIQMUAVAEHDUQ)
@EIOHY

7WDAQ) DFFRXQMDELQA
/ RQ \MP G-EW

7RIAQMHMEHDUQ) CDELDAHY
1 RQQMIMEHDUQ) VRXUFHY

1 RQQMHMEHDUQ) GHSRW.

2 \WHUIDEIQIHY

6 KDUHKRGHYHTXIW

7RVBOIDELDAHY DQG VKDUHKRGHWHT XIW
1 HWQMHYSUDG
P SDAWR| QRQQMMMEHDUQ) VRXUFHY

1 HAIQMUHWQFRP H\ 1HT RQ HDUQIQ) DWHW

) LM XDUMU
QMW
$YHDIH QR H <IHG
YDDQH ([SHQH 5D

,QFOGHV \WWH [P SDAAR! LOMAWIDAM UMN P DQDIHP

HQNFRQUDFW
1 RGBHURP 1Q) BDQY DUH IGFOIGHG 1QWH UHVSHAIYH DYHUDI H BDQEDDGFHY ,GFRP H RQWHVH QRQSHURWP Q) GDQV IV JHHD® UHFRIQ] HG RQD FRWHFRYHY EDVY
&HIBQ SURUSHURG WP H DQG VDYIQIV GHSRVW KDYH EHHQ UAFOMLLHG \R GHP DQG DQG P RQH. P DUNHWEHSRVIW FRQUMMQUAZ 4 \KH SUHVHQIEAIRQ LQ \WWH \MILG TXDUMUR!

QOGN EIGRQR WIKPNUAG QR DG ADEIDEA IRAKH [IATXDUMUR
1 HAQMMWIGFRP HIGFOIGHY DQ) 7( DGYWR HQMR P LORQIRUKH AT XDUMUR



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

6XSSOHPHQWDO )LQDQFLDO 'DWD
" ROW QP LGRQY/

<HU(Qae TKILG 6 HRQ®G ) LAV ) RXW TKILG 6HRQ®G ) L
" HHP EHU 4 XDUM. 4 XDUWU

) 7( EDVV GDB
1 HAQMMWGFRP H
TREQHHXH GHWR IQMIMAH SHOH
1 HAQMMW HS
(MEHQR MR

) 7( EDWV IV D GRQ* $$3 IIGDQRIDOP HOVXUH ) 7( EDVV IV D SHIRWP DQFH P HDVXUH XVHG B\ P DQIHP HQAIQ RSHUDIQ) wmwmmwmmmwwzmpmmlxmwmmwww
P DUIQ IRUFRP SDUDWH SXUSRVHV 7KH & RISRIWRQ EHIHYHV \KDWIKY SUVHQUMRQ DABZ V IRUFRP SDUMRQ R DP RXQW IURP ERW \B DE®I DQG W H, HP SWRXUFHV DQG 1V FROMMQAZ W IGGXAY SUDRWFHY 1
IQFOIGHV) 7( DAMWR HOV R P IGRQ DQG P IGRQ IRUWH\ HDY HQGHG' HFHP EHU DG PIGRQ P IGRQ DQG P I@RQ IRUWH \MILG VHFRQG DQG | IAWTXDUMY R DG P IGRQ
P IGRQ P IGRQDQG P I@RQIRUKH IRXUN \MILG VHFRQG DQG HILANTXDUMY R UAVSHAHD



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

AXDUWHUO\ 5HVXOWYV E\ %XV I$@QKVYWKIHBPHQW DQG

RO QP IGRQYY

1 HWQMIHVGFRP H
1 RQQMIVGFRP H
) HAV DQG FRP P MWIRQY
&DBIGFRP H
6 HYIEH FKDUHV
QMW HQADQG EURNHIDI H VHIYIEHY
QWA HQNEDQNGY [HHV
7REQHHV DG FRP P MWIRQY
0 DUNHWP DNQJ DQG VIP IDUDRYMA
2WHUQFRP H @W
7TRECCRAQMHMGRP H ®W
TREGHHXH GHWR IQMIMAH SHOH
3 RYIMRQ IRUFIHGWRWHY
1 RQQMAMH SHOH
QFRPH @®W EHRUMIGFRP H\B[ HV
\QFRP H\B H SHQWH EHQHIW
1HWQFRP H ®RW

$YHDIH
7RIEOBDQV DQG GDVHY
TRECDMHW
7RECCHSRW

3HURG HQG
7RECBOQV DQG GDVHY
TRECDMHW
7RICGHSRW

1 HWQMIHVGFRP H
1 RQQMIVGFRP H
) HAV DQG FRP P MWIRQY
&DBIGFRP H
6 HYIEH FKDU HYV
QMW HQADQG EURNHIDI H VHIYIEHY
,QYHR HQAEDCNQJ 1HHV
7REQHHV DG FRP P MWIRQY
0 DUNHWP DNQJ DQG VIP [DUDRYMA
2WHUGFRP H W
7TRECCRAQMHMGRP H ®W
TREQHHXH GHWR IQMIMAH SHOH
3 RYIMRQ IRUFIHGAWRWHY
1 RQQMUAMH SHOH
QFRPH ®W EHRWIGFRP H\B[ HV
,QFRP HWI[ H SHQH EHCHIW
1HWQFRP H ®RW

$YHDIH
7RIEOBDQV DQG GDVHY
TRECDMHW
7RECCHSRVW

3HURG HQG
7RECBOQV DQG GDVHY
TRECDMHW
7RIECGHSRW

7KILG 4 XDUWU
7REO &RQUXP HU $O
&RISRIMRQ YDQNQJ * 0 * @GEDO/DQNQ) * @EDMD DOHN 2\WHU
2
6HFRQG4 XDUMU
7REO &RQUXP HU $O
&RISRIMRQ YDQNQJ ¥ 0 * @EDO/DQNQY * @EDMD DOHN 2\WHU

TRECDWHW IQFECH DWHND@RFDWRQY \R P DWK MEIMWY LH GHSRVW



%DON RI $ P HUFD & RLISRUIDWRQ DQG 6 XEVIGIDUHV
A4XDUWHUO\ 5HVXOWV E\ %XV I$SQHVYWeKHB HBDRWQIVQ Q@ X H G

RO QP IGRQYY

1 RQIQMMHWH SHOH
JQFRP H @W EHRUH IGFRP H\I[ HV
\QFRP H\B H SHQWH EHQHIW
1 HAIQFRP H BRW

$YHDIH

1 RQIQMHWH SHOH
JQFRP H @®W EHRUH IGFRP H\I[ HV
\QFRP H\B H SHQWH EHQHIW
1 HAIQFRP H BW

$YHDIH

) LA XDUMU

7REO &RQUXP HU $O

&RSRDIRQ YDQNQ) * GEDO/DQNQ)  * GEDQD DIHW 2 WHU
) RXUK 4 XDUMU

7REO &RQUXP HU $O

&RSRDIRQ YDQNQY * GEDO/DQNQ)  * GEDQD DIHW 2 WHU

7TREMWHN IQFGGH DWHD@RFDIRQY R P DWK MEIMAY LH  GHSRUW



Y%DON Rl $ P HUFD & RLISRUIDWRQ DQG 6 XEVIGIDUHV
AXDUWHUO\ 5HVXOWV E\ %XV I$SQHV¥WeKHHB HDRWQ QG X H G

" ROW QP IGRQYY
7KILG 4 XDUWU

7RO &RQUXP HU >
&RSRDIRQ YDQNQ *: 0 * GEDO/DQNQ)  * GEDQD DINHW 2\WHU

1 RQQMMMW SHQH

(GFRPH ®W EHRWH IGFRP H\B HV
GFRP H\B[ H SHQWH EHGHIW

1 HAIGFRP H ®W

$YHDIH

6 HFRQG 4 XDUMU

7REO &RQUXP HU >
&RSRDIRQ YDQNQ *: 0 * GEDO/DNQ)  * GEDQD DINHW 2\WHU

1 RQQMMWW SHQH

(GFRPH ®W EHRWH IGFRP H\B HV
GFRP H\B[ H SHQWH EHCHIW

1 HAIGFRP H ®W

$YHDIH

7REMWHN IQFGGH DWHD@RFDIRQY \R P DWK MEIMAY LH  GHSRUW



%DON RI $ P HUFD & RLISRUIDWRQ DQG 6 XEVIGIDUHV
AXDUWHUO\ 5HVXOWV E\ %XV I$SQHV¥WeKHHB HDRWQ VQ Q@ X H G

" ROW QP IGRQYY

1 RIQMHW SHOH
JQFRPH @®W EHRW IGFRP H\E[ HV
GFRP H\B[ H SHQWH EHCHIW
1 HAIGFRP H ®W

$YHDIH

) AN XDUU

7RO
&RSRDIRQ

&RQUXP HU
YONQI

* GEDO/DNQ)  * GEDQD DINHW

$O@
2 \WHU

7REMWHN IQFGGH DWHDBRFDIRQY \R P DWK MEIMWAY LH  GHSRUW



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

$QQXDO 5HVXOWYV E\ %XVLQHOY BWXHQW DQG

' RIWY QP IGRY

1 HWQMHVWGRP H
1 RQQMHWGRP H
) HHV DQG FRP P MMRQY
&DGIGFRP H
6 HYIEH FKDUHV
, QHF HQADQG EURNHIDI H VHYIEHY
, QYHR HQAEDCNQ) 1HHV
7REAHHY DQG FRP P MWRQY
0 DUNHWP DNQ) DQG VP LOUDRYMY
2 WHUIGRP H BW
7RECCRAQMHMGERP H ®W
TREGHYHH GHAR QMM SHQH
3 IRYIMRQ | RUFIHAWBWHY
1 RAQOMHWH SHOH
(GFRPH ®W EHRWH IGFRP H\[ HV
JQFRP HWI[ H SHQH EHCHIW
1HAQFRP H BW

$YHDIH

1 HWQMIHVGFRP H
1 RQQMMVGFRP H
) HAV DQG FRP P MWIRQY
&DBIGFRP H
6 HYIEH FKDUHV
QMW HQADQG EURNHIDI H VHIYIEHY
, QYHR HOAEDCNQ) 1HHV
7REQHHV DG FRP P MWIRQY
0 DUNHWP DNQJ DG VIP LOUDRYMAY
2WHUGFRP H W
7TRECCRAQMHMGRP H ®W
TRIEQHHXH GHWR IQMIMAH SHOH
3 RYIMRQ IRUFHAWRWHY
1 RQQMHAMH SHOH
QRPH @®W EHRWMIGFRP H\M[ HV
,QFRP HWI[ H SHQH EHCHIW
1HWQFRP H ®RW

$YHDIH

<HDU( QGHG' HRHP EHU

7REO &RQUXP HU $O
&RSRDIRQ YDQNQY *: 0 * GEDO/DQNQ)  * GEDQD DIHW 2 WHU
2
<HDU( QGHG' HRHP EHU
7REO &RQUXP HU $O
&RSRIDIRQ YDQNQY *: 0 * GEDO/DQNQ)  * GEDQD DINHV 2WHU

7TREMWHN IQFGGH DWHD@RFDIRQY R P DWK MEIMAY LH  GHSRUW



%DON R $ P HIFD & RUSRUMRQ DQG 6 XEVIGIDUHV
&RQVXPHU %DQNLQJ 6HIJPHQW 5HVXOWYV
" ROW QP LGRQY/

, 7KILG 6HRWG ) W ) RXUK TKILG 6HR®G ) W
<HDY( QGHG' HFHP EHU 2 X0 4 XDUM 2 XD 4 XDUM 4 XDUM 4 XDOM. 4 XDUMU

1 HWQMIHVGFRP H
1 RQQMIVGFRP H
&DGIGFRP H
6 HYIEH FKDUHY
$QRKHUIGRRP H
7TRECRAQMHMGFRP H
TREGHHH GHWR IQMIAMAH SHOH

3 IRYMRQ |IRUFHAWRAWHV

1 RIQMHWH SHH
,QFRP HEHRWH IQFRP H\M HV
\GFRP H\Y] H SHQWH
1 HWQFRP H

1 HWQMIY HS
(NFHG DR
5 HMUQ RQ DYHUDI H DARFDWMG FDSMIO

YDDOFH 6 KHHAW
$YHDIH

5 HMUQ RQ DYHUDJ H DARFDWG FDSMIAY FDBXOWG DV GHAGARP H DEMWNG IRUFRWR! 1XQGV DQG HDLQIQIV FUHGW DQG FHUMIQ H| SHQVHY UHDWG \R IQIIQ)IEGN GYIGHG E\ DYHUD) H DERFDAMG FDSMIO2 WHUFRP SDQHV P D\ GHIGH RU
FDBXOWM WHVH P HOVXUAY GLIHHQ®
7RECHDUQIQ) DWHW DQG \RBCDWHW IGFIGH DWHVWDXRFDIRQY \R P DK EIQIY LH GHSRVIW  DQG DIRFDWG VKDUHKRGHWAHTXIW



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

*OREDKWD:OWK ,QYHVWPHQW ODQDJHPHQW 6HJPHQW 5HVXOWYV
RO QP IGRQYY

<HI QG HHPE o a0 i peaed oy Ao b
1 HAQMHWGRP H
1 RQQMHVWGRP H
, QHE HQADQG EURNHIDI H VHYIEHY
$QRKHUIGRP H
7TRECIRIQMHMGFRP H

TREGHYHH GHAR QMM SHOH

3 IRIMRQ | RUFLHAWBRWHY

1 RQQMHAWH SHQH

,GFRP H EHRUH IGFRP H\E[ HV
JQFRP HW[ H SHQH

1 HNIGFRP H

1 HWQMHV HG
(NFHGRA DR
5 HMUQ RQ DYHUDI H DIRFDWMG FDSMIO

5 HMUQ RQ DYHUD H DARFDWMG FDSMIAY FDBXOWMG DV GHWQFRP H DAYVIMG IRUFRWIR 1XQGY DQG HDURIQIY FUHAW DQG FHUBAQ H] SHQVHY UHDWG \R IQBIQIIEGN GYIGHG B\ DYHUDI H DERFDAWG FOSAMIO 2 WHUFRP SDQHV P D\ GHIIGH RU
FDBXOWM \WHVH P HDVXUAY GLIHHQ®
7RECHDLQIQ) DWHN DQG\RBCDWHW IGFOGH DWHWDIBFDMRQY \R P DWK (EIGIHY LH  GHSRVW  DQG DIRFDAMG VKDUHKRGHYAHTXW



YDON Rl $ P HUFD &RISRIDARQ DQG 6 XEVIGIDUHY

*OREDO %DQNLQJ 6HIPHQW 5HVXOWYV
' RIW QP IGRY

7KLG 6HRQG ) I ) RXUK 7KLG 6HRQG ) WV

<HDY( QGHG' HFHP EHU 4 XD 4 XDUM 4 XD 4 XDUM 4 XDUM 4 XDOM. 4 XDUMU

1 HAQMMWIGFRP H
1 RAQMMHMGFRP H
6 HYEH FKDUHY
,QYHR HQAEDONQ) 1HHV
$ORKHUIGFRP H
7RBARAQMHANGFRP H
TREQHHH GHWR IQMIMAH SHOH

3 IRYMRQ |IRUFHAWRAWHV

1 RQQMAWH SHQH

\GFRP H EHRUH IGFRP H\I[ HV
QFRP HW[ H SHQH

1 HNQFRP H

1 QMM HTG
(NEHG DR
5 HMUD RQ DYHUDI H DARFDWMG FDSMIO

% H 6 KHHW
$YHDIH
7REGBDQV DQG BDVHY
7RECHDLQQ) DWHN
TRECDWHV
7RECGEHSRW
$ @FDWG FDSABO

3HURG HQG
7RIEOBDQV DQG GDVHY
7REGHDQQ) DWHW
TRECDMVHW
7RECCHSRW

5 HMUQ RQ DYHUD H DARFDWMG FDSMIAY FDBXOWMG DV GHWQFRP H DAYVIMG IRUFRWIR 1XQGY DQG HDURIQIY FUHAW DQG FHUBAQ H] SHQVHY UHDWG \R IQBQIIEGN GYIGHG B\ DYHUD) H DERFDAWG FOSAIO 2 WHUFRP SDQHV P D\ GHIIGH RU
FDBXOWM \WHVH P HOVXUAY GLIHHQ®

7RECHDIQ) DWHW DQG\RBWHW IQFAGH DWHWD@RFDIRQY R P DWK MEIQIHY LH  GHSRVW  DQG DARFDWMG VKDUHKRGHWATHTXIW



YDON RI $ P HUFD &RISRUIDARQ DQG 6 XEVIGIDUHY
*OREDO ODUNHWYV 6HIJPHQW 5HVXOWYV

RO QP GRYY
) TKIG 6HRQG ) LA ) XU 7KL 6HRQG ) L
<HU(QaG" HRPEHY 4 XD 4 XD 4 XD 4 XD 4 XD 4 XD 4 XD
1 HWQMHMGRP H
1 RQQMHMGRRP H

, QUHVF HOADQG EURNHUD H VHYIEHY
QR HQNEDQNGQY [HHV

0 DUN-WP DNQJ DQG VP IDUDRRYMEN
$QRKHUIGRRP H
7RBARAQMHNGFRP H
TRBAHYHQH GHAR IQMIMAH SHQH

3 IRYMRQ |IRUFHAWRAWHV

1 RQQMAMH SHOH

\GFRP H EHRUH IGFRP H\I[ HV
GRPH\D[ H SHOH

1 HNIGFRP H

(NAHFR DR
5 HMUQ RQ DYHUDI H DARFDWG FOSMIO

YDIDOFH 6 KHHW
$YHDIH
7REONGQ) HIWG DAVHNV
7REGBDQV DQG BDVHY

7WDGQ) UHIWG DAWVHW DYHIDIH
7UDAQ) DFFRXQNHEXUMEN
5 HYHWH UHSXUFKDVHY
6 HEXUMMAY ERURZ HG
" HUYDWYH DWHW
7RVMIOADGIQ) UHIMMG DWHW

6 XEVBQID® DAR! * REDAD DUN-W \RIBICLHYHQXH IV VDBV DQGWDAQ) UHYHQKH DQG IQVHWR HQAEDGNQY 1HHV Z K D VP DOBRMRQ UHDMMG VR FHUBAQ UHYHQXH VKDUQ) DI UHHP HQW Z W RKHUBXVIGHW VHIP HQN
5 MO RQ DYHIDU H DERFDMG FDSMIQY FDBXOAG DV QGHAGFRP H DAMVMG IRUFRWR! 1XQGY DQG HDUIQIV FUHGIW DQG FHUBIQ H, SHQVHY UHDWG R IQBQIEGN. GYIGHG B\ DYHUNI H DIRFDMG FDSWIO 2 WHUFRP SDQHV P Dy GHIGH RU
FDBXOW \KHVH P HDVXUAY GIHHQ®



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

$00 2WKHU 5HVXOWYV
" ROW QP IGRQYY

, TKUG 6HRQG ) LW ) RXUK TG 6HFRQG ) WA
<Y Q@G FAPEU 4 XDUMJ 4 XDWMU 4 XD 4 XD 4 XD 4 XDUWU 4 XD

1 HAQMMWGFRP H
1 RAQMMHMGFRP H GW
TRBAHYHH GHAR IQMIMAH SHOH

3 IRYMRQ |IRUFHAWRAWHV

1 RAIQMMWH SHOH
/ RW EHRW IGFRP H\B[ HV
\GFRP H\B H SHQH EHGHIW
1 HAQFRP H B®W

YDDOFH 6 KHHW

$YHDIH
7RBARDQY DQG GOVHY
TRECDWHN
7RIBCGHSRIW

$@R WHUSUP DUO FROAMV R DWHADQG TDEIMW P DQDIHP HQWS/ 0 DRMMAV QXIGDWQ) EXVIGHWHY DQG FHIQ H SHHY QRARKHLZ IVH DERFDWMG \R D EXVIGHW VHIP HQAS/ 0 DRDAY HGFRP SDW IQMIMAIDWM DQG IRBLIQ
FXUWHGR UMN P DGDU HP HQADRUYMAY |RUZ KIFK VXEVBQUID® DR \WH UHVXEV DUH DERFDMG \R RXUBXVIGHW VHIP HQW

,QFOGHY HIP IQDIRQ Rt VHIP HQMTH FHW DWHWD@FDIRQY \R P DRK MEIOMA LH GHSRW  DQG DARFDMG VKDUHKRGHWATHTXIW R EIGRQ DQG EIGRQ IRUWH \ HDWY HQGHG ' HPHP EHU [pec)

EIGRQ EIGRQDQG EIGRQ IRUWH WILG VHFRQG DQG AT XDUMY R DG EIGRQ EIGRQ EIGRQDQG EIGRQIRUWH IRXUN \MILG VHFRQG DQG HILANTXDUMY R UNSHAHD
,QFOGHY HIP (CDWRQ R VHI P HQMTH, FHW DWHDCRFIMRQY \R P DK (EIMIAY LH  GHSRVIW  DQG DARFDWG VKDUHKRGHWAHTXIW R WORQ WORQ WORQ EIGRQ EIRQ EIGRQ EIGRQ
DQG EIGRQ DV HSWP EHU -XQH 0 DUK ' HHP EHU 6HSWP EHU -XQH 0 DK DQG' HFHP EHU USHAYHOD



([KIEM$ 1RQ* $$3 5 HFRQFIADWRQY

YDON RI $ P HUFD & RISRUIDARQ DQG 6 XEVIGIDUHY

5HFRQFLOLDWLRQMWRFI$3$G OHDVXUHYV
" ROWIQP IGRQY H FHSVSHUVKDUH IQRP DIRQ

7KH &RSRIDIRQ HYDODWY W EXVIGHW XMQ) FHWIQ QRQ* $$3 IIQDQAIDOP HDVXUHY IGFOGQ) SUA  SUH SURYIVIRQ IGFRP H DQG UDMRY \WDWK\M) H \BIQI LEG! HTXIW DQG \BIQJIE®! DWHW HDFK R ZKIEK IV D GRQ* $$3 1IQDGFIDO
P HDVXUH  7DQIIE®! HTXIW UHSUHVHQN VKDUHKRGHWAT

HTXIW RUFRP P RQ VKDUHKRCHWAT HTXW BHGXFHG B\ JRRGZ I@DQG IQBQIIEGI DAVHW H FOIAQ) P RWDIH VHYIFIQ) WKW QGHAR UHDWG CHHUMG \B[ (DEIQMY  DOYVNG
VKDUHKRGHY HTXIW RUFRP P RQ VKDUHKRGHWTHTXIW 5 HUQ RQ DYHID H \BQI IEG! FRP P RQ VKDUHKRGHWATHTXIW P HDVXUAY WH & RSRUMRQY GHWGFRP H DSSTFDE®! R FRP P RQ VKDUHKRGHY DV D SHFHQBI H R DEMAMG DYHIIH
FRP P RQ VKDUHKRTHWATHTXIW 7 KH WBQIE®! FRP P RQ HTXIW UDMR UHSUAVHQW DAMVNG HQRQ) FRP P RQ VKDUHKRGHWATHTXIW QYIGHG B\ \RBOWQIIEGI DWHW \RECDWHW MW J RRGZ IGDQG IQIQIEG! DAHW H FOGQ) P RWDIH
VHYIFIQ) WKW GHWR UHDWNG GHHUHG Y] (EIIFY 5 HMUD RQ DYHUDI H \BIQJ IEG! VKDUHKRTHITHTXIW P HOVXUHY WH & RSRUMRQ GHGFRP H DV D SHUFHQIBI H R DEMVAMG DYHURI H \RVBO/KDUHKRTHWTHTXIW 7 KH \BIQJ IEG HTXIW
UDVR UHSUHVHQW DEMWMG HQEQ VKDUHKRTHWATHTXIW GYIGHG B\ \RIOVDQIIEG! DWHW 7DQILEG! ERRN YDOIH SHUFRP P RQ VKDUH UHSUHVHQIV DEMWMG HQAQI FRP P RQ VKDUHKRGHWAT HTXIW GYIGHG B\ HQAQ) FRP P RQ VKDUWV
RAMBQAQ 7 KHVH P HDVXUHV DUH XVHG VR HYDODWM \KH & RSRIMRQ XVH R HTXIW ,Q DEGMRQ SURIMIEIN UHDMRQUKIS DQG IQYHVIR HQAP RGHY DOXVH UMD RQ DYHUDI H \BXQJ IE®! VKDUHKRGHWATHTXIW DV N P HDVXUHV VR VXSSRW
RXURYH.D@J URZ \¥ J RDW

smwmmw&mzlmummmmvmmqn $$3 |mwmwwwpwmmwsmalwwwmma $$3 IRUWH \ DY HQGHG ' HRHP EHU
HQGHG 6 HSWP EHU -XCH 0 DK

DG DQG \WH \WUHH P RQKV
6 HSWP EHU -XCH DQG 0 DUK 7KH &RBRIMRQ EHIHYHV \WH XVH R \WHVH QRQ* $$3  ILQDQADCP HOVXUAV SURYIGHV
DGRMRDCFOUN IQ XQEHUABQAQ) W VXV R mmm/DQGWQa/ 2 \WHUFRP SDQHV P D\ GHIGH RUFDBXOW WHH GRQ* $$3 1LQDQRDCP HOVXUHY GUIHHO®

<HOU( QRHG" HEHP EHU TKILG 6HR®G ) W ) RXUK

7KIG 6HRW®G ) AW
4 XD 4 XD 4 XDUMU 4 XDUMU 4 XDUMU 4 XDUU 4 XD
5 HFRQFIGDWRQ RI IQFRP HEHRUH LQFRP H\E HV \R SUME[  SUH
SWRYIVIRQ LFRP H
,GFRP HEHRWH IGFRP H\E[ HV

3 IRYIMRQIRUFIHGIWEAHY
3UMZ  SUH SLRYIVIRQIGFRP H

5 HFRQFIOIDWRQ RI DYHUDJ H VKDUHKRGHIATHT XIW R DYHUIDI H

QU LE® VKDUHKREGHWATHTXIW DQG DYHUDI HVEQI LEG! FRP P RQ
VKDUHKRGHATHT XIW

6 KDUHKRGHIATHTXIW
* RRZ @

,QEQIIEGI DWHW H FOAQ) P RWDIH VHYIEQ)
WKW

5 HOWG CGHHUHG M MEIQIHY

7DQJ LEG! VKDUHKRGHIATHT XIW
3UHHUHG WRFN

7DQI LEGI FRP P RQ VKDUHKRGHWTHT XU

5 HFRQFLODWRQ R SHURG HQG VKDUHKRGHWTHTXIW \R SHURG
HQG WIQI LE® VKDUHKRGHWATHT XIW DQG SHURG HQG \IQI LE®!
FRP P RQ VKDUHKRGHWATHT XIW
6 KDUHKRGHWAHTXIW
* RREZ IO
,QEQIIEGI DWHN H FBGAQ) P RWDIH VHYIFIQ)

WKW
5 HOWG GHHUWHG\Y (EIQIA
7DQI LE®! VKDUHKRGHWTHT XIW
3UHHUIHG VRN

7DQI LEGI FRP P RQ VKDUHKRGHWTHT XN

5 HFRQFIIDWRQ Rl SHIRG HQG DWHW \R SHURG HQG
\IQ LG DWHW

SWHV

* RREZ IO

\QEQIIEGI DWHW H FBAQ) P RWDIH VHYIEQ)
WKW

5 HOWG CGHHUHG M MEIQHY
7DQJ LEGI DWHW

%RRN YDOXH SHUVKDLHRI FRP P RQWRFN
&RP P RQVKDUHKRGHWAHTXW
( QAQ FRP P RQVKDUAV IWXHG DQG RAMBQAQ)
%RRN YDOH SHUVKDIHRI FRP P RQWRFN

7DQU LE®I ERRN YDOH SHUVKDUH RI FRP P RQ VWRFN
7DQIE®! FRP P RQ VKDUHKRGHWAHTXIW

( QAQ FRP P RQVKDUAV IWXHG DQG RAMBQAQ)
7DQI LEGI ERRN YDOXH SHUVKDIHRI FRP P RQ WRFN




