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7RWOHYHOXH QHVRI LOMHWH SHQVH

3 RYIMRQ | RUFUHGWRWHY

1 RAQMHMH SHOVH
&RP SHQ/DIRQ DQG EHCHIW
,QRWP DIRQ SIRFHWIQ) DQG FRP P XQEDURQY
2 FFXSDQR DQG HTXISP HQW
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1 HWAKDQIH IQ GHUYDIYHY
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1 HWEKDQIH IQIRUH Q FXUHQR, WDQUDMRQ DA HON

2 WHUFRP SUHKKHQVLYH LOFRP H ®RW

&RP SUHKHQVLYH LOFRP H
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 QRMUAVEHDUQ) GHSRVIW Z K \KH ) HGHUDCE HVHYH GRQ8 6 FHQADCEDQNY DQG RWHUEDQNY.

&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+ VKDUAV IWXHG DQG RAMBQAEIQ) + DG VKDY
&RP P RQWWRFN DQG DEAMRCDCEDIG [Q FDSAO SDUYDOH DXWRU HG+ VKDUHV IWXHG DQG RAMBQAQ) +
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

&XUHQNSHURG IQIRWP DIRQLY SUHIP IQDY DQG EDVHG RQFRP SDQ GDVY DYDIDE®! DAKH P H R \WH SUVHQIMRQ



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
&DSLWDO ODQDJHPHQW

RO QP IGRQYY
" HFHP EHU 6 HSWP EHU " HRHPEHU

5 LN EDVHG FOSIMICP HAMFV
6\BQGEDLE] HG$ SSIRDFK
&RP P RQHTXW\WU  FDSAO
71U FDSMIO
7RBCFDSMIO
5 IWN Z HI KNG DWHN
&RP P RQHTXW WU  FDSMIOIIR
7IHU  FOSMIADWR
7RBCFDSMIOIR

$ GYDQFHG $ SSUIRDFKHV
&RP P ROHTXIWWAJ FDS\MIO

/ HYHIDIH EDVHG P HMFV
$ GMMG DYHIDIH DWHW
7IHJ GIYHDIH MR

6XSSEP HQBY GIYHIDIH H SRVXH
6XSSEP HQBY GIYHDIH IDMR

TRIBCHQAQ) HTXW R \RBICHQEQ) DAWHW UDIR
&RP P RQHTXIW DR

7DQILEG! HTXIW IR
7DQIIEGI FRP P RQHTXIW MR

(IIHARYH LQ\KH IRXUN TXDUMUR \KH & RUBRUMRQ HBIFMG \R FKDQIH W DFFRXQIQY P HKRGY IRUFHWBIQ D, UHDAMG HTXIW IQYHVR HQIW DQG DSS@HG WWRVH FKDQIHV UHIRVSHRIYHD \KURXIK FXP XOMYH DAYMF HQAR HBIGHG
HDLQQIV 8 QEHUDSSTFDEG! EDQN BHIXOWRY XBN WH & RISRIIRQ 1V QRAUHTXILHG R UHYIVH SUHYIRXVO 11BIG BHIXOWRY FDSMIODWRY DQG DFFREQIO GG QRABYIVH B XOWRY FDSMIOIQRUP DIRQ DV R 6 HOWP EHU RU
' HHP EHU

5 HIXOWY FOSMICLIMRY DW HFHP EHU DUH SUHP IGQDW 7KH & RSRUDIRQ UHSRWV UHJ XOWRY FDSMICUDIRY XQEHUERK WH 6 \BQEDUE] HG DYG$ GYDGRHG DSSURDAKHY & DSMICDGHTXDR\ 1V HYDOIDWG DI DIQAVH GZ HUR! \KH
6\BIQEDLE] HG RUS GYDQRHG DSSURDFKHY FRP SDUHG VR WHUUHVSHRRYH UHI XOWRY FDSMICUDMR UHTXILHP HQW 7 KH & RISRIDIRQI EIQAQ) IR Z DV \WH 7RECFDSMICIMR XQEHUWH 6 \BQEDUE] HG DSSURDAK |RUD@SHURGY SUVHQMG
7DQU IE®! HTXIN UDWR HTXD® SHURG HQG QI IEG! VKDUHKRGHWAHTXIW QYIGHG B\ SHURG HQG QI IEGI DWHW 7DQIIE®! FRP P RQ HTXIMW UDMIR HTXDO SHURG HQG\BKQJ IE®! FRP P RQ VKDUHKRGHWAHTXIW QYIGHG B\ SHURG HQG \BIQJ IE®
DWHN 7DQIIE®! VKDUHKRTHWTHTXIW DQG WWQJ IEG! DWHW DUH QRQ* $$3 IIGDGAIDCP HVXUAY © H EHBHYH WH XVH RI UDMRY \KDWKWM) H \BIQI IEGH HTXIW SURVIGHV DEGMRGDOXVH XAQIRIP DMRQ EHFDXVH WH, SUVHQAP HDVXUAY R
WRVH DWHW WDWFDQJHGHIDM IGFRP H 6 HH ( [KIEVE 1 RQ* $$3 5 HFRGAMMRYY 5 HFRGFMDIRQWR* $$3 ) ICDGRDMD HDVXUAY RQSDIH

&XUHQNSHURG IQIRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ\ GDVY DYDIDE®! DAKH P H R \WH SUVHQIMRQ



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
&DSLWDO &RPSRVLWLRQ XQGHU %DVHO

RO QP IGRYY
" HFHP EHU 6 HSWP EHU  HRHPEHU

7RIECFRP P RQVKDUHKRTGHY HTXIW
,P SDAWR| FKDQIH IQ DFFRXQIT) P HKRG 2
&( &/ \WDQUIRGDDP RXQN 2 2
* RRGZ I@QHNR UHDWG GHHUHG\Y] (DEIDIY
" HHUHG\B[ DWHW DUMQ) IURP GHARSH.DWQ) G DQG\S] FUHGWADUN IR DUV
,QEQIEGN RKHDQP RUVDIH VHYIAQ) WKW GHWR UHDWMG GH HIHG\Y (EIQIAY
" HICHG EHQHIMBHMRQ SOQ GHVDWHW GHAR! \B[
&XP XOWH XQUHDD HG GHWJIDIQ B UHDWMG \R FKDQJ HV 1Q 1DIUYDGH R 1IGDQRIDOIELQIA DIIEXWDEG! R RZ Q FUHAMZ RUMGHW GHAR! \I[
$FFXP XOWG QHVIDIQ W RQFHWHQFDWK IGZ KHGIHV
2\WHU
&RP P RQHTXIW WHJ FDSMIO
4 XD\ IQ) SUHHIHG VWRFN. GHWRI WXDQFH FRW
2\WHU
7IHU  FOSIMIO
7IHJ FOSMIAQAMKP HQN
4 XD\ IQ) DWZ DQFH IRUFBHGMNBWHY
2\WHU
7RVBOFDSIVIOXQGHUWH 6 \BQGDUG] HG DSSURDFK
$ GMAR HONQ TXDM Q) DABZ DQFH |RUFIHAWBRWHY XQEHUWH $ GYDQRHG DSSURDFKHY
7RWBCFDSIMIOXQGHUWH $ GYDQFHG DSSURDFKHY

5 HSUAVHQN \KH GHEUHDVH 1Q UABIGHG HDLQIQIV GXH \R WWH & RUSRUDMRQY HBIFIRQ VR FKDQU H DFFRXQI) P HIRGY IRUFHUBIQS,  UHDWG HTXIW IQYHVR HQN 1Q WH IRXUK TXDUMUR 8 QEHUDSSTFDE®! EDQN I XDWRY XGV \KH
&RUSRUDIRQ Y QRWHTXILHG VR UHYIVH SUYIRXVO 1IBIG I XDWRY FOSMIQIMRY DQG DFFREQI® GG QRAHYIVH B XDVRY FDSMIAQRIP DIRQDV R 6 HSWP EHU RU HAHP EHU

" HAHPEHU IGFOGY  SHUFHQAR \WH FXUHQNH SHAMG FU-GMBMWHY & ( &/ WDQUMRQ SURYIMRQI IP SDPADV R ' HAHP EHU $VR - DOV &( & WDQUMRQ SIRYIMRQ [P SDRVZ DV IX@® SKDVHG IQ
,GFOIGHV DP RXQN 1Q DFFXP XOWG RKHUFRP SUHKHQUYH IGFRP H UHDMWG R \WH KHGIIQ) R P V/ \KDDUH GRABHFR) Q] HG DWDIUYDGH RQWH & RQVRIEDWMG %DDGRH 6 KHHW

" HAPEHU IGFOGH \WH [P SRR WDQUMRQ SURYIMRQV UHIMG W \KH & ( &/ DFFRXQIQ) WIQEDIG

&XUWHMSHURG IQRWP DIRQY SUHIP ICDY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVKH WP H Rl \KH SUMHQEMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

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

' RDWY IQP IGRQ/
) RXUN 4 XDUMJ 7KILG 4 XDUMJ ) RXUK 4 XDUMJ
$YHDIH QFRPH <IH®B $YHIDIH QRPH <IHG $YHDIH GFRPH <IHG
YDDQFH ([ SHWH 5DWM YDDQFH ([SHH 5DM YDDQH ([sHQH 5DM
( DLRIQI DWHNV

,QMIHVWEHDUQ) GHSRVIW Z WK \KH ) HGHUIDCS HVHYH
QRQ8 6 FHQWDCEDQ\V DQG RWHUEDQW
71P H GHSRVW SOFHG DQG RNMHUVKRWAMUP
IQYHAR HQW
) HGHDAXQGY VRG DQG VHEXUMHY ERURZ HG RU
SXUPKDVHG XQGHUDI UHHP HQW \R LAVHO
7WDAQ) DFFRXQUDWHW
' HEVWHRXUMIHY
/ RDQV DQG BDVHY
5 HMGHQIDCP RWWDIH
+RP HHTXW
&UHAWDLG
' IHPWQALHPWDQG RKHUFRQUXP HU
7RECGFRQUXP HU
8 6 FRPPHKADO
1RQ8 6 FRP P HFDO
&RP P HIFIDOHDCHAIA
&RP P HIFIDOBDWH [1lQDGFIQ)
7RECRP P HIADO
7RIEOBDQV DQG BDVHY
2 WHUHDLQIQ) DWHW
7REOHDLQIQ) DWHW

&DVK DQG GXHILRP EDQW
2 WHUDWHW BM DEBZ DQFH IRUGDQ DQG GDVH GAHY

7RWCDWHW

 QMHMEHDUQ) DEIQAHY
8 6 IQMMMEHDUQ) GHSRVW
' HP DQGDQGP RGH P DNHWEHSRUW
7IP HDQG\VDYIQIV GHSRW
7RI 6 IQMHWEHDUQ) GHSRW
1RQ8 6 IQMHMERDUQ) GHSRIW
7REQQMHMEHDUQ) GHSRW
) HGHIDOXQGV SXUFKDVHG DQG VHRXUMIY BDQHG RIVRG
XQEHUDI UHHP HQV \R UHSXUFKDVH

6 KRWMUP ERURZ 1QJ'V DQG RKMHULQMUHWEHDUQ)
@EIOIHY

7WDAQ) DFFRXQMDELQA
/R WP G-EW
7RIAQMHMEHDUQ) CDELDAHY

1 RQQMMVEHDUQ) VRXUFHY
1 RQQMHMEHDUQ) GHSRW.
2 \WHUIDEIQIHY
6 KDUHKRGHYHTXIW

7RBOIDELDAHY DQG VKDUHKR@GHIATHT XIW

1 HWOMHWYSIHDG
,P SDANRI QRAQMUAVEHDUQ) VRXUFHV

1 HAQMHMIQERP H\ 1HE RQ HDUQIQ) DWHW

GFOIGHV \WH P SDPWR! IQRHIDAM UMN P DCDI HP HQAFRQUDFW

1 RQSHURWP 1Q) BDQV DUH IGFOGHG IQ WH UHVSHAIH DYHUDI H @DQ EDDGRHY ,QFRP H RQWHVH GRGSHURWP Q) ®DQV 1Y JHQHIDE® UHFR) Q1) HG RQ D FRWHHFRYHY EDVY

QFOGV  EORQ EGRODQG
1 HWIQMIMVGRRP H IGFOIGHV) 7( DAMAR HQW R P IORQ P IGRQDQG

EIGRQR VIWKAMUHG GRMY DQG (DEIDIHY [RUKH IRXUK DG \KILG TXDUMY R
P LORQIRUWH IRXUK DQG LG TXDUMY R

DQG \WH IRXUK TXDUMURI UAVSHRAYHO
DQG \WH | RXUK TXDUMURI UHVSHRYHO

&XUHMBHIRG IQRWP DIRQY SUHTP (DY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVWKH WP H Rl \KH SUMVHQEMRQ



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
'"HEW 6HFXULWLHYV

RO QP IGRQYY

$ YDUDE® | RUVDGI GHEVWHEXUWEY
0 RMYDJ H EDFNHG VHEXUMAY
$IHGR
$IHGA FROWDQ HG P RWDJH REQI DURQY
&RP P HIFDO
1RQDIHGR UMGHQIDO
7RIBCP RUYDJ H EDFNAG VHEXUMAY
8 6 7UHDVXY DQGJIRYHGP HQNDIHQAHY
1RQ8 6 VHRXUAMY
2 \WHUMD[ DE®! VHEXUMEAY
70 H HP SWHEXUMIAY
7RVBCDYDIME®! | RUVD®! GHEWHEXUMHY
2 WHUGHEWHEXUMHY FDUIHG DWDIUYDOH
7RWBOGHEVWHEXUMHY FDUIHG DADIUYDOXH
+HT VR P DMUW GHEVWHEXUMEY
$IHGA P RWYDJH EDFNHG VHEXUMEN
8 6 7UHDVXY DQGJRYHGP HQADIHGAHY
2 \KHUVS DEGI VHEXUM¥
7RWCKHT \R P DXUW GHEVWHEXUMHY
7TRWBOGHEVWHEXUMHY

$ YDIUDE®! |RUVDG! GHEVWHEXUMEY
0 RWYDIH EDANHG VHEXUMAY
$IHR
$IHQR FRIWIDD HG P RWDIH REQ DIRQY
&RP P HFIDO
1RQDIHQR MGHQIDO
7RECP RWDJ H EDFANHG VHEXUME
8 6 7UWDVXY DQGJIRYHGP HNDI HGAHY
1RQ8 6 VHRXUMAV
2 \WHUAD[ DE®| VHEXUMAY
700 H HP SWHRXUMEN
7RVBCDYDIME®! | RUVD®! GHEWHEX UM
2 \WHUGHEWHEXUMIHV FDUIHG DAYDIUYDOH
7RVIOGHEVWHEXUMHV FDUIHG DADLUYDOH
+H VR P DMUW GHEWHEXUMEY
$JHQR P RWYDJH EDFNHG VHEXUMAY
8 6 7UWDVXY DQGJRYHGP HQNDI HQAHY
2 \KHUMY[ DEGI VHEXUMEN
7RVBOKHTS \R P DMUW GHEWHEXUMEY
7RVBOGHEVWHEXUMEY

' HFHP EHU
* (RW * IRW
$PRUWHG 8 QUDT HG 8 QUDQ HG ) DW
&RW * DIQV | RWHY 9DOH
2
2
6 HSWP EHU

3UP DUO IQFOGHV GRQ8 6 VHEXUMAV XVHG VR VDWW FHWEIQ (QMCDMRCDAMHI XOWRY  UHTXILHP HONV

&XUHQNSHURG IQIRWP DIRQLY SUHIP IQDY DQG EDVHG RQFRP SDQ\ GDVY DYDIDE®! DAKH P H R \WH SUVHQIMRQ



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

6XSSOHPHQWDO )LQDQFLDO 'DWD
ROV QP LGRQY/

<HDU( QGHG

r e gme, gmm o m e
) 7( EDVV GDB

1 HAQMMWGFRP H

TREQHHXH GHWR IQMIMAH SHOH

1 HAQMMW HS

(MEHQR MR

) 7( EDWV IV D GRQ* $$3 IIGDQFRIDOP HOVXUH ) 7( EDVV IV D SHIRWP DQFH P HDVXUH XVHG B\ P DQRIHP HQAIQ RSHUDMY WH EXVIGHW \KDWP DQDI HP HQAEHTHYHY SIRYIGHV IQYHVRLY Z W P HDQIQ) IXCIQIRUP DIRQ RQ KH QMW
P DUIQ IRUFRP SDUDWH SXUSRVHV 7KH & RISRIDMRQ EHIHYHV \KDWIKY SUMVHQUAMRQ DABZ V IRUFRP SDUMRQ R DP RXQW IURP ERW \B DEGI DQG W[ H HP SWWRXUFHV DQG LV FROWAMQUZ W SUDRWFHY 1 HAIQMIMWIGFRP H
IGFOIGHV ) 7( DMV HQN R P IGRQ DG P IGRQ IRUWH \ HDWY HGHG' HFHP EHU DQG DG P IGRQ P IGRQ P IGRQ P IGORQ DQG P IGRQ IRUWH IRXUK \WMILG VHARQG DQG 1AW
TXDUMY R DQGWH [RXUK TXDUMUR UNVSHAHD

&XUHMBHIRG IQRWP DIRQY SUHP ICDUY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVKH WP H Rl \KH SUMVHQEMRQ



%DQNRI $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
AXDUWHUO\ 5HVXOWYV E\ %XV ISQOVZWKIHBHQW DQG

RO QP IGRQYY

1 HWQMIHVGFRP H
1 RQQMMVGFRP H
) HAV DQG FRP P MWIRQY
&DBIGFRP H
6 HYIEH FKDUHV
QMW HQADQG EURNHIDI H VHIYIEHY
QR HQNEDQNGQY [HHV
7REQHHV DG FRP P WIRQY
0 DUNHWP DNQJ DQG VIP LOUDRYMA
2WHUQFRP H @W
7TRECCRAQMHMGRP H ®W
TREGHHXH GHWR IQMIMAH SHOH
3 RYIMRQ IRUFBHGAWRWHY
1 RQQMAMH SHOH
GFRPH ®W EHRWMIGFRP H\B[ HV
\QFRP H\B H SHQWH EHQHIW
1HWQFRP H ®RW

$YHDIH
7RIEOBDQY DQG GDVHY
TRECDMHW
7RECCHSRW

3HURG HQG
7REOBOQV DQG GDVHY
TRECDMHW
7RIECGHSRW

1 HWQMIHVGFRP H
1 RQQMIVCFRP H
) HAV DQG FRP P MWIRQY
&DBIGFRP H
6 HYIEH FKDU HYV
QMW HQADQG EURNHIDI H VHIYIEHY
,QYHR HQAEDCNQ) 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 RQQMAMH 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

) RXUN 4 XDUMUJ
7RO &RQUXP HU s@
&RSRUIDIRQ YDONQ) *: 0 * REDOADQNIQ)~ * (REDQD DINHW 2 WHU
2
7KILG 4 XDWWMU
7RBO &RQUXP HU $O
&RSRIDIRQ YDQNQY *: 0 * GEDO/DQNQ)  * BEDQD DINHW 2 WHU

TRECDWHW IQFECGH DWHND@FDWRQY \R P DWK MEIMWY LH GHSRVW

&XUHQNSHURG IQIRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAWKH WP H Rl \KH SUVHQIMRQ



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

" ROW QP IGRQYY

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

$YHDIH

) RXUK 4 XDUMU

7REO &RQUXP HU
&RBRIVRQ

* GEDO/DQNQ)  * GEDQD DINHW

$O@
2 \WHU

7TREMWHN IQFGGH DWHDRFDIRQY \R P DWK (MEIOWAY LH  GHSRUW

&XUWHMBHIRG IQRWP DIRQY SUHIP ICDUY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVKH WP H Rl \KH SUMVHQEMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

$QQXDO 5HVXOWYV E\ %XVLQHOY BWXHQW DQG

' RIW QP IGRY

1 HWQMHVGERP H
1 RQQMIVGFRP H
) HAV DQG FRP P MRQY
&DUGIGFRP H
6 HYIEH FKDU HV
, QHF HQADQG EURNHIDI H VHYIEHY
,QYHR HOQAEDCNQ) 1HHV
7REQHHV DG FRP P MWIRQY
0 DUNHWP DNQ) DQG VP LOUDRYMY
2WHUGFRP H W
7RECCRAQMHMGFRP H ®W
TRIEQHYHH GHWR IQMIMAH SHOH
3 URYIVIRQ IRUFIHAWRWHY
1 RAQOMHWH SHOH
QRPH @®W EHRMIGFRP H\M[ HV
\QFRP H\B H SHQWH EHQHIW
1HWQFRP H ®RW

$YHDIH

1 HWQMHVGERP H
1 RQQMIVGFRP H
) HAV DQGFRP P MIRQY
&DUGIGFRP H
6 HYIEH FKDU HYV
, QMR HQADQG EWRNHIDI H VHIEHY
,QYHR HOQAEDCNQ) 1HHV
7REQHHV DG FRP P MWIRQY
0 DUNHWP DNQJ DG VIP LOUDRYMAY
2WHUGFRP H W
7TRECCRAQMMHMGFRP H BW
TRIEQHHH GHWR IQMIMAH SHOH
3 URYIMRQ IRUFIHAWRWHY
1 RAQOMHWH SHOH
QRPH @®W EHRMIGFRRP H\M[ HV
\QFRP H\B H SHQWH EHQHIW
1HAQFRP H ®W

$YHDIH
7RWEOBDQV DQG BDVHY
7TREDWHNV
7REOEHSRUW

<HDUHQG
7RIEOBDQV DQG BDVHY
7TREDWHNV
7TREOCHSRUW

<HDU( QGHG' HFHP EHU

7RO &RQUXP HU $@
&RSRIDIRQ YDONQ) *: 0 * REDO/DQNIQ).~ * (REDCD DINHW 2 WHU
2
<HDU( QGHG' HRHP EHU
7REO &RQUXP HU O
&RSRDIRQ YDQNQY *: 0 * GEDO/DQNQ)  * GEDQD DIHW 2 WHU

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

&XUWHMBHIRG IQRWP DIRQY SUHIP ICDUY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVKH WP H Rl \KH SUVHQEMRQ



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

 <HDU( QGG ) RXUM 7KUG 6HRQG ) W ) RXUK
HEHP EHU 4 XDUM 4 XDUM. 4 XM 4 XDUM 4 X0WMU

1 HWQMHVWGRP H
1 RQQMHWGRP H
&DBIGFRP H
6 HYIEH FKDUHV
$OQRKHUIGRP H
7TRECRIQMHMGFRP H
TREGHYHH GHAR QMM SHOH

3 IRIMRQ | RUFLHAWBRWHY

1 RQQMAW SHQH
,GFRP H EHRUH IGFRP H\E[ HV

JQFRP HW[ H SHQH
1HNGQFRP H

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

YDDOFH 6 KHAW
$YHDIH
7RBARDQY DQG GOVHY
7RBG-DUQIQ) DWHN
TRECDWHN
7RBAGHSRIW
$ QRFDMG FDSMIO

3HIRG HQYG
7RBABDQV DQG GOVHY
7RECHDUQIQ) DWHN
TRECDWHN
7RBAGHSRIW

5 HMUQ RQ DYHUN H DIRFDWG FOSMIAY FDBXOWMG DV GHAGFRP H DAMNG IRUFRWIR! IXQGY DQG HDLQIQIV FUHGIW DQG FHWIAQ H, SHVHY HDWG \R IQIQI IEGN GYIGHG B\ DYHUDI H DERFDWG FDSMIO2 WHUFRP SDQHV P D\ GHIGHRU
FDBXOW \KHVH P HDWXUA GUIHFQ®
7RIBCHDLIQ) DWHN DQG \RECDWHW IGFGGH DAHWIRFDIRQY \R P DK MEIMIA LH GHSRVIW DG DARFDWMG VKDUHKRGHWAHTXIW

&XUWHMBHIRG IQRWP DIRQY SUHP (DY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVKH WP H Rl \KH SUVHQEMRQ



Y%DQNRI $ P HUFD & RISRUMRQ DQG 6 XEVIGIDUHV
&RQVXPHU %DQNLQJ .H\ ,QGLFDWRUYV

RO QP IGRQYY

<HDU( QGHG
' HEHP EHU

) RXUK
4 XDUMU

TKULG
4 XDUMU

6HRW®G

) LW
4 XDUMU

) RXUN
4 XDUMU

$ YHID) H GHSRIMEDDOFHY

&KHNQJ
6DYIQIV
006
& VDYG,58V
2 \WHU
7RBCDYHD) H GHSRVIMEDMQFHY
HSRMWSUHDGY H FOXGHY QROOMUHWIERVW
&KHNQJ
6DVIQIV
006
& VDYG,58V
2 \WHU
7RWBOGHSRIVWSUHDGY
&RQUXP HUIQYHAR HOADWHW

$AYH QJ MICEDONQ) XVHY  1Q WRXVDQGV
$RAYH P REIG EDQNQI XVHY  1Q \WWRXVDQGV
) IQDGRDCFHQMY

$70Vv

TRICFUHGIWEDLG
/ RDQV
$ YHUD H FHGWADUG RAMBQEQIV
( QEQ) FHAWDLG RAMBQAQIV
&UHGTXDOW
1 HWKDUH RIV

GHIOTXHQRA
GHIYTXHGR

2 WHUVRVICFUHGIWEDLG LQGEDWRYY
* (RW QMW IHG
5N DGMWNG P DUIQ

1HZ DFFRXQN 1Q\KRXVDQGY
3XUFKDVH YROP HV

*_HEMFDUG GDW
3 XUFKDVH YROP HV

| RDO SIRGXFUWRQ
&RQUXP HI/DQNQJ
) AP RWDIH
+RP HHTXW
7REO
) AP RWDIH
+RP HHTXW

 GFOIGHY FOHQAEURNHUDI H DWHW  GHSRVW/Z HHS EDDQRHY EURNHUHG FHUMEDWMY R GHSRMWE:' V- DQG DWHW XQGHUP DQRIHP HQWS$ 80 1Q & RQVXP HUXDQNQ)

5 HSUHVHQW P REL®! DQG RURQIGH DRMYH XVHY RYHAKH SDW DLV
5 HSUVHQW P REIGI DRYH XVHY RYHAKH SDW  GD\V
,QDGGMRQ \R \KH FUHAWADUG SRURTR 1Q & RQUXP HUYDQNIQ) \WH UHP DIQIQ) FUHAWADIG SRURIR IV IQ* © 0

/ RDQ SURGXRMIRQ DP RXQN UHSUHVHQARH XQSDIG SUCFISDOEDDGQRH R BDQV DQG 1Q\KH FOVH R KRP H HTXIW \WH SUGFISDCDP RXQAR! \WH \RWOIEH R FUHGIW

,Q DEEMRQ R BDQ SIRGXFIRQ 1Q & RQVXP HUYDQNQ)  WHUH 1Y DOR ILYMWP RMVDI H DG KRP H HTXIW BDQ SIRGXAIRQIQ* : ,0

&XUHQNSHURG IQRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

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

[<HJ( QG ) RXUK 7KUG 6HRWG ) ) RXUK
HFHP EHU 4 XDUM 4 XDUM. 4 XD 4 XD 4 X0WMU

1 HWQMHVGERP H

1 ROQMIVWGFRP H
, QMR HQADQG EWRNHIDI H VHIEHY
$QRKHUIGRRP H
7TRECCRAQMHMGRP H
TREQHHXH GHWR IQMIMAH SHOH

3 IRYMRQ |IRUFHAWRAWHV

1 ROQMHAMH SHOH

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

1 HAIQFRP H

1 QR IHG
(NEHG DR
5 HXUQ RQ DYHUDI H DARFDWG FOSMIO

YDDOFH 6 KHHAW

5 HXUQ RQ DYHUDI H DEBFDWG FDSMICY FDBXOWMG DV GHWGFRP H DAMVMG IRUFRWIR! 1XQGY DQG HDUQIQIV FUHAW DQG FHWBIQ H, SHHY IHDWG \R IQDQIEBN GYIGHGE\ DYHUDI H DEBFDMG FDSMIO2 WWHUFRP SDQEV P Dy GHICHRU
FDBXOW \KHVH P HOWXUA GUIHFQ®

7RECHDQIQ) DWHW DQG\RWADWHW IQFGGH DWHWDABRFDUIRQY R P DWK (MEIOIHY LH  GHSRVW  DQG DARFDWMG VKDUHKRGHUAHTXIW

&XUHQNSHURG IQRWP DIRQLY SUHIP IQDY DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

*OREDWDOWK ,QYHVWPHQW ODQDJHPHQW .H\ ,QGLFDWRUV

" ROW QP IGRQYY

<HDU( QGHG
' HFHP EHU

) RXUN
4 XDUMU

TKLG
4 XDUMU

6 HRWG
4 XDUMU

) W
4 XDUMU

) RXUK
4 XDUMU

5 HYHOXH E\_9%XVIQHW
0 HUID HDWY 0 DQDIHP HQW.
YDQNR! $ P HIED 3 UYDIM YON

7RMIOHYHQXH QHVRI [QWMUHVWH SHQVH

& THWDDOFHY E\ YXMOHVW DWSHIRG HOG
0 HUID HDWY 0 DQDIHP HQW.
YDQNR! $ P HIED 3 UYDM %ON

7RWCFCHONEDDOFHV

& THWODOFHY E\ 7\ SH DASHURG HOG
$WHW XQGHUP DQRIHP HQW.
YARNHIDI H DQG RKHUDWHW
" HSRVW
/ ROQV DQG BDVHY
/ HW 0 DQRIHG GHSRVIW 1Q DWHN XQGHUP DQDIHP HQV

7RECFCHQWEDDQFHY

$VWHW 8 QGHUO DODJ HP HOWS RURZ DG
$WHW XQGHUP DQDJ HP HOWEHJIQQIQ) EDDGRH
1 HWFHQNEZ V
0 DUNHWDODMRQ RMHU

7RMICDWHN XQGHUP DQDJ HP HQWHQGIQU EDDQRH

" HIQHG DV P DQDIHG DWHW XQGHUDGYIVRY DG RUGVFBMRQR! * @ ,0
,QFGGHV P DUIQUAFHYDE®N Z KIFK DUH FIWLLHG 1Q FXVIRP HUDQG RKHUUHFHYDE®N RQ WH & RQRIEDWG %DDGRH 6 KHHW

&XUHMSHIRG IQRWP DIRQY SUHIP ICDUY DQG EDVHG RQFRP SDQ. GDW DYDIDE®! DWKH WP H Rl \KH SUMVHQEMRQ



YDON RI $ P HUFD &RISRUIDARQ DQG 6 XEVIGIDUHY

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

<HU( QGG ) RXUK 7KIG 6HRQG ) W ) RXUK
HRHP EHU 4 XDUMJ 4 XD 4 XD 4 XD 4 XD

1 HWQMHVWGRP H

1 RQQMHWGRP H
6 HYIEH FKDUHV
QR HQNEDQNGQY [HHV
$QRKHUIGRP H
7TRECRIQMHMGFRP H
TREGHYHH GHAR QMM SHQH

3 IRIMRQ | RUFLHAWBRWHY

1 RAIQMHWH SHOH

GFRP H EHRUH IGFRP H\B[ HV
\GFRP H\D H SHOWH

1 HWQFRP H

1 QR IHG
(NAHPR DR
5 HXMUQ RQ DYHUDI H DARFDWG FOSMIO

YDDOFH 6 KHHW
$YHDIH
7RBARDQV DQG GOVHY
7REG-DQIQ) DWHN
7RECDWHN
7RBAGHSRIW
$ QRFDMG FDSMIO

3HIRG HQYG
7RBARDQV DQG GOVHY
7RBCHDUQIQ) DWHN
TRECDWHN
7RIBCGHSRIW

5 HMLQ RQ DYHUN H DARFDWG FDSMIAY FDBXOAMG DV GHAGRRP H DAYMWMG |RUFRWR 1XQGV DQG HDUIQIV FUHAW DQG FHWIIQ H. SHQHY UHDWG \R IQIIQIIEGN QYIGHG E\ DYHUDI H DEBFDWG FDSMIO2 WHUFRP SDQEV P Dy GHIGHRU
FDBXOW \KHVH P HOWXUAY GUIHFQ®

7RECHDIQ) DWHW DQG\RBWHW IQFAGH DWHWDGRFDIRQY R P DWK MEIQIHY LH  GHSRVW  DQG DARFDWMG VKDUHKRGHUATHTXIW

&XUHQNSHURG IQRWP DIRQLY SUHIP IQDY DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
,QGLFDWRUYV

*OREDO %DQNLQJ .H\

" ROW QP IGRQYY

QYHR HOMQNQD THHY
$GMRY

" HEWAWXDGRH
( T MXDGRH
7RO QYHR HOWDQNIQD 1HHV

YXVIQHW / HQEIQ)
&RSRIDM
&RP P HFIDO
YXMGHW YDNQ)
TREO/XVIQHW / HQGIQ) LHYHQXH

* (REDO7WDQVDFWRQ 6 HYIFHY
&RSRIDM
&RP P HFIDO
YXMGHW YDNQ)
7RVIO" (REDO7 IDQUDFWRQ 6 HYLEHY UHYHOXH

$ YHUDJ H GHSRIMEDDQFHY
 QMHAMEHDUQ)
1 RQQMHAWEHDUQ)
7RVICDYHID) H GHSRIW

3 RYIMRQ | RUFIHGWRWHY

&UHGIWTXDIW
5 HVHLYDE®! FUMFA] HG X\T) HG H SRVXUH

1 RQBHURWP 1Q) ®DQV GDVHV DQG IRUHFRVHG SURSHWIHV

$ YHDU H RDQV DQG BDVHV B\ SIRGXFW
8 6 FRPP HFDO
1RQ8 6 FRPPHFDO
&RP P HIFDOHDCHBAM
&RP P HIFIDOBDVH IICDGAQ)
2 \WHU
7RVBCDYHUD) H RDQV DQG GDVHY

7RO RISRUDARQ , QYHWP HW/HDQNIQD THHY
$GMRY
" HEWMXDGRH
( TXIW MXDGRH
7REQQVHWE HOAEDQNQ) 1HHV IGFOIGQ) VHD BIG GHDY
6 HD BIG G-DY

7REOQVHR HQMADQNIQU 1HHV

<HDU( QGHG

' HFHP EHU

) RXUNM
4 XDUMU

TKLG
4 XDUMU

6HR®G
4 XDUMU

) W
4 XDUMU

) RXUK
4 XDUMU

QUHWA HQNEDQNQY 1HHY

UHSUAVHQARBAQYHR HQAEDQNQJ THHY IRUF GEDO/DQNQ) IQFGMYH Rl VHD BIG GHDY DQG IHHV IGFOIGHG Z IMIQY6MGHW / HQAQ)
SGAVRY IQFOIGHY IHHV RQ GHEVDQG HTXIW DGYIVRY  DQG P HUHY DQG DETXIMMRQY

QU HOAEDQNQD 1HHV UHSUHVHOARQD WWH IHH FRP SRGHQNQ* GEDO/DQNQ) DQG GR QRAGFGGH FHUBIQ RKHULMMP \/ VKDUHG Z W \WH , QYHWY HQWADGNIQD * URXS XQEHUIQMEDAHYHQXH VKDUQ) DI UHHP HQW

&UMA] HG H SRVXUH FRUHVSRQGY \R WH 6 SHADCD HQIRQ 6 XEVBIQEDUE DQG' RXEWKCDWHWEDMI RUHV GHIGHG B\ BHIXOWY DXWRIMAY 7 KH UVHYDE®! FUMIL] HG H SRVXUH IV RQ DQ HQG R SHURG EDMY DQG IV DOR VKRZ Q DV D

SHUFHQEBUH R \RBIGFRP P HUADAUHVHLYDE®! X\ HG H SRVXUH IGFOGIQ) GDQV DG GDVHY WIQEE) GWHLY R FUHAWIIGDQADQ) XDUDQMHY FRP P HUFIDOBIWALY R FUHAVDQG EDQNHUAIDFFHS\WWQRHY
1 RGBHURWP 1Q) GDQV GDVHY DQG IRUHFGVHG SURSHAAV DUH RQ DQHQG R SHURG EDVY 7KH GRQSHURWP 1Q) UMR IV FDBXOWMG DV QROSHURWP IQ) DWHN GQYIGHG B\ BDQV BDVHY DQG | RHFEVHG SURSHWAY

&XUHMBHIRG IQRWP DIRQY SUHIP ICDUY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DWKH WP H Rl \KH SUMVHQEMRQ



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

"REW QP KR
<HU( Qa6 ) RXUK 7KUG 6HRWG ) LW ) RXUK
HFHP EHU 20 2 X0uM 4 XDUM 4 X0UMU 4 XDUMJ
1 HAQMHWCERP H
1 ROOMHWICFRP H

, QHR HQADQG EURNHIDI H VHYIEHY
,QYHR HQAEDONQ 1HHV

0 DUNHWP DNIQ) DQG VP LOUDRYMEY
$QRKHUIGRP H
7TRECRIQMHMGFRP H
TRECHYHH GHAR QMM SHOH

3 IRIMRQ | RUFLHAWBRWHY

1 RQQMAW SHQH

,GFRP H EHRWH IGFRP H\B[ HV
JQFRP HW[ H SHQH

1 HNGQFRP H

(IFHG DR
5 HMUD RQ DYHUDI H DARFDWMG FDSMIO

YDDOFH 6 KHHW

$YHDIH
7RBONDGQ) UHDWG DWHNV
7RBARDQV DQG GOVHY
7REGHDUQQ) DWHN
TRECDWHN
7RBCGHSRIW
$ @FDIMG FDSMIO

3HURG HQG
7REOADAQ) HDWMG DAVHV
7RIEOBDQV DQG GDVHY
7REGHDIQQ) DWHW
TRECDMVHW
7RICGHSRVW

7UDGIQ) HDWG DAVHW DYHIDIH
7UDGQ) DFFRXQNHEXUMEN
5 HYHWH BHSXUKDVHY
6 HEXUM¥Y ERUIRZ HG
" HIYDWH DWHW
7RWOADGIQ) LHIMG DWHNV

6 XEWBQID® DOR * GEDOD DUINHN RBCLHYHQXH 1V VDB DG WDAQ) BHYHQXH DQG QYR HOAEDQNQD 1HHV Z W D VP DOBRMRQ UHDMIG VR FHUBQ UHYHQXH VKDUIQ) DI UHHP HQN Z K RMHUEXVGHW VHIP HQW ) RUDGEMRDOVDBN
DQGWDAQ) UHYHQXH IQRUP DIRQ VHH SDUH

5 HXUQ RQ DYHUDI H DEBFDWG FDSAICY FDBXOWMG DV GHWGFRP H DAMVMG IRUFRWIR! 1XQGV DQG HDUIQIV FUHAW DQG FHWBAQ H, SHVHY IHDWG \R IQDQIEBN GYIGHGE\ DYHUDI H DEBFDMG FDSMIO2 WWHUFRP SDQHV P Dy GHICHRU
FDBXOW \KHVH P HDWXUAY GUIHBQ®

&XUHMBHUIRG IQRWP DIRQY SUHP ICDUY DQG EDVHG RQFRP SDQ. GDW DYDIDE®! DWKH WP H Rl \KH SUMVHQEMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
*OREDO ODUNHWY .H\ ,QGLFDWRUYV

"ROWIQP R
,<HU( QGG ) RXUK TKUG 6HRQG ) W ) RXUK
HFHP EFU A oM 2 X0 4 XDUM 4 X0 4 XDUMJ
6 DON DQGWDGLQY LHYHQXH
) I[HG IGFRP H FXUHQRHY DQG FRP P RV
( TXUHY
7RWIO/DBN DQG WDGLQ) LHYHQXH
6 DB DQGWDGQ) LHYHQXH H FOGIQI QHAGHEIVIWDOOWRQ DY HW
) I[HG IGFRP H FXUHQFHY DQG FRP P RV
( TXUHY
7RVIO/DEN DQG WDGLQU UHYHQXH H] FOGIQ) QHWEHEIWYDOXDURQ DEMVR HOW
6 DON DQGWDGIQ LHYHOXH EHONGRZ Q
1 HAQMMACERP H
&RP P MR
reten
2WHU
7RVIO/DBN DQG WDGLQ) LHYHOXH
\QFOGH* GEDOVDQNG) VDBV DQGWAQ) WHOHR  PIORQDQG P IGRQIRUWH\ HDW HOGHG' HAHP EHU DG DG PORY  PEORY  PORY)  PUORQDQG P IGRQIRUWHIRXUK
LG VHFRQG DQG LA XDUMY R DQGWH IRXUK TXDUMUR UASHAYHD
) RUWLY SUAVHOBMRO VDB DQGWDAQ) UAYHQKH H FOGHY GHWGHEWKDBDIR) DAY HOW' 9 JDIQV BWHY  Z KEK IGFOGH GHW 9$ RQ GHUYDWHY DV ZHODV DP RUYDIRQ R RZQ FUHAVSRURQ R SXUFKDVH GVFRXQADQG
WDQHG' 95 RQWKFMUAG (EIDIYV 6 DB DQGWDGLQ) UYHQXH H FOGIQ) GHW 9% JDIQV BWHY UHSUHVHOI D GRQ* $$3 IICDQRIDCP HOVXUA : H EHTHYH \KH XVH R WY QRQ* $$3 IICDGADCP HOVXUH SURYIGHY DGGMRGDOVHIXO
IQIRP DIRQWR DWHW \WH XQGHUDIQ) SHURWP DGFH Rt \KHVH EXVIGHWHY DQG\R DXBZ. EHAMUFRP SDIVRQR! SHURG \R SHIRG RSHIIY SHURWP DGFH
THW 98 JDQV BWHY ZHH P LORQ DG P IGRQ IRUWKH \ DU HQGHG" HFHP EHU DG DG PORY  PIORQ PIGR) PORQDMG P ICRQIRUWH IRKUN LG VHERQG DQG IILW
TXOUMY R DQG WH IRXUK TXDUMUR UNSHAIYHD ) && GHW 9% JOV BWHV ZHH  PIGRQDQG P IOGRQIRUWH\ HOWY HOGHG' HAHP EFHU DG DG POR)  PORQ P IGRQ
PURODG P IGRQIRVKH IRKUK LG VHFRCG DOG IATXDUMY R DQG \H IRXUK TXDUMUR UNVSHRIYHD ( TXMEV GHW 9% JDIQV GWHY ZHH  PIORQDQG P LGRQIRUKH\ HDW HOGHG' HFHP EHU
DG DG PIORQ PR PIORQDQG P ICGRQIRAKH IRXWN WILG VHFRQG DG T XOUMY R DQG\KH IRXUN TXDUMUR UASHRYHD

&XUHQNSHURG IQRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

$00 2WKHU 5HVXOWYV
RO QP IGRQYY

[<HU( QGG ) RXUM 7KUG 6HRQG ) W ) RXUN
HEHP EHU 2 XDUM 2 XDUM. 4 XD 4 XD 4 XDWMU

1 HWQMHVWGRP H
1 RAQMHVWGRP H BW
TREGHYHH GHAR QMM SHOH

3 IRIMRQ | RUFLHAWBRWHY

1 RIQMMHWH SHOH
| RW EHRH IGFRP H\B[ HV

\QFRP H\D H SHQWH EHQHIW
1HNQFRP H ®W

YDIDOFH 6 KHHW

$YHDIH
7REGBDQV DQG BDVHY
7TRECDWHV
7TRECGHSRW

3HUIRGHQG
7REGBDQV DQG BDVHY
7TRECDWHV
7RECGEHSRIW

$@R WHUSUP DUD FRQAVW R DWHWDQG @DEIDN P DQDIHP HQWV$/ 0 DRIV OGO EXVIGHWHY DQG FHUBQ H SHVHY GRARKHLZ IVH DERFDWMG \R D EXVIGHW VHIP HQA%/ 0 DAY HQFRP SDW IQMIAWAIDM DQG IRHIQ
FXUHQR UMN P DQDI HP HQADRIYME |RUZ KIFK VXEVABQUIDED DOR! \WH UHVXEOY DUH DIRFDWMG R RXUBXVIGHW VHI P HQW

,QFOGHY HIP IQMRQ R VHIP HOMTH FHW DWHWD@R-DIRQY \R P DK EIQIY LH  GHSRVW  DQG DERFDMG VKDUHKRGHWATHTXIW R EIORQ DQG EIGRQ IRUWH \ HDWY HQGHG' HFHP EHU DQG DG
WORQ EIRQ EIORQ EIGRQDQG EIGRQ IRUWH IRXWN \WMILG VHFRQG DQG HIANTXDUMY R DG \WH IRXUK TXDUMUR UNVSHRAYHOD

,QFGGHV HIP IGDIRQ R VHIP HOMTH FHW DWHADGR-DURQY \R P DFK @EIQA LH GHSRMW  DQG DIRFDMG VKDUHKRGHWATHTXIW R WORQ WEORQ WORQ WIRQ DG EI@RQ DV HFHP EHU

6 HSWP EHU -XQH 0 DUK DG’ HHP EHU UAVSHAHD

&XUWHMBHIRG IQRWP DIRQY SUHIP ICDUY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVKH WP H Rl \KH SUMVHQEMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

2XWVWDQGLQJ /RDQV DQG /HDVHYV
ROV QP LGRQY/

' HFHP EHU 6 HSWP EHU ' HFHP EHU

2 WHUFRQUXP HU
7TRECFRQUXP HUBDQY H FOAQ) BDQV DFFRXQIMG IRUXQGHUKH IDIUYDOH RSURQ
&RQUXP HUBDQV DFFRXQIMG IRUXQGHUKH | DILYDOH RSWIRQ
TRBCFRQUXP HU

&RP P HFIDO
8 6 FRP P HHDO
1RQ8 6 FRPP HFDO
&RP P HADQHDCHAIAM
&RP P HUADOBDVH [ICDGAQ)

86 WP DOEXVGHW FRP P HIFIDO
7RBCFRP P HIADOBDQV H] FOIGIQ) BDQV DFFRXQIMG IRUXQGHUWH IDILYDOH RSWRQ
&RP P HURDOBDQV DFFRXQIMG IRUXQEHUWH IDILYDOH RSWRQ
7RMICFRP P HFIDO
7RBORDQV DQG GDVHY

,GFOGHV SUP DUIH DX\VR DQG VSHADAY BIQAQ) BDQV DQG BDVHY R EIaRQ EIGRQ DQG EI@RQ 8 6 VHEXUAM EDVHG BIQAQ) BDQVR EIGRQ EIGRQ DQG EIGRQDQG QRQ8 6 FRQUXP HUBDQY R
EIGRQ EGRQDQG ~ EIGRQDW HFHP EHU 6 HSWP EHU DQG' HFHP EHU UNSHAHD
6 XEWBQIDE® DOR RMHUFRQUXP HUIY FRQVXP HURYHBDIW
&RQUXP HUBDQV DFFRXQIMG |RUXQEHUWH IDIUYDGH RSVRQ IQFOIGHY BMGHQIDCP RWDIHBDQVR PIGRQ  PIGRQDQG P I@RQ DQG KRP H HTXIW GDQV R P IGRQ P IGRQ DQG P I@RQ DW HFHP EHU
6 HSWP EHU DQG ' HRHP EHU UVSHAYHD &RP P HIRDOBDQY DFFRXQIMG IRUXQEHUWH 101U YDOH RSVRQ IGFOGHY 8 6 FRP P HIIDOBDQY R EIGRQ EIGRQ DG EIGRQ DQG QRQ8 6
FRP P HIFIDOBDQV R EITRQ E@RQDQG  EIGRQDW HFHP EHU 6 HSWP EHU DQG' HAHP EHU UAVSHAYHD
QFOGV8 6 FRP P HIADAHDCHARM BDQV R EIaRQ EIGRQDQG EMRQDQGQRQ8 6 FRP P HIADCHDCHARAM BDQV R EIRQ EGRQDQG ~ EIRQDW HAHP EHU 6 HSWP EHU DG
' HHP EHU UAVSHAYHD

&XUWHMBHIRG IQRWP DIRQY SUHIP ICDY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVKH WP H Rl \KH SUVHQEMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

AXDUWSMHIDJIH /RDQV DQG /HDVHV E\ %XVEQBV2WHKHIPHQW DQG

RO QP IGRQYY

&RQUXP HJ
5 HVIGHQUDCP RWDIH
+RP HHTXW
&UHAWDLG
" IHPWQGELHPWDQG RKHUFRQUXP HU
7RWCFRQVXP HU

&RP P HFIDO
8 6 FRPP HFDO
1RQ8 6 FRPP HIFDO
&RP P HIADOHDCHIAK
&RP P HUADOBDVH [IGDGAIQ)
7RWICFRP P HFIDO

7RWOROQV DQG GOVHY

&RQUXP HU
5 FMGHQIDCP RWDIH
+RP HHTXW
&UBHAWDIG
" IHPWQALHAWDQG RWHUFRQXP HU
7RWCFRQUXP HU

&RP P HFIDO
8 6 FRP P HFDO
1RQ8 6 FRP P HFIDO
&RP P HIADOHDCHDAM
&RP P HIADOBDVH IlQDGAQ)
7RMICFRP P HUFLDO
7RWORDQV DQG GDVHY

&RQUXP HU
5 HMGHQIDCP RV H
+RP HHTXW
&BHAWDIG
" IHPWQALHAVWDQG RVHUFRQUXP HU
7RWCFRQUXP HU

&RP P HFIDO
8 6 FRPP HFDO
1RQ8 6 FRPPHFIDO
&RP P HIFIDO-DCHDAM
&RP P HIFIDOBDVH IICDGAQ)
7RWICFRP P HUFIDO

7RWIORDQV DQG GDVHY

) RXUM 4 XDUMU
7RO &RQUXP HJ * ®EDO * ®EDO $@
&RBRUMRQ UDQNQ) 0 UDQNQ) 0 DINHW 2 \WHU
2 2
7KILG 4 XDUMU
7REO &RQXP HU * GEDO * @EDO $O
&RSRINRQ YDQNQ) £ 0 YDQNQY 0 DBHW 2 \WHU
2
2 2
) RXUK 4 XDUMU
7REO &RQXP HU * GEDO * @EDO $O
&RISRIMRQ YDQNQJ *: 0 YDONQ) 0 DUHW 2 \WHU

&XUHMBHIRG IQRWP DIRQY SUHTP (DY DQG EDVHG RQFRP SDQ. GDW DYDIDE®! DVKH WP H Rl \KH SUMVHQEMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
&RPPHUFLDO &UHGLW ([SRVXUH E\ ,QGXVWU\

RO QP IGRQYY
&RP P HUFIDCB W HG 7RI RP P HUFIDOX RP P WG
" HFHP EHU 6 HSWP EHU " HRPEHU " HFHP EHU 6 HSWP EHU " HAPEHU

$WHWP DQDIHWY DQG IXQGV

7UDQUSRUINRQ

6 RITDUH DQG VHYIEHY

7HFKQRBU\ KDUEZ DUH DQG HTXISP HQW

* @EDCFRP P HUFDCEDQNY

9HKIF®I G-DBLY

, QUXWDQRH

3 KDUP DFHXWEDY DQG EIRMPKQREI\

&RQUXP HUGKUDEGN DQG DSSDUHO

$X\WRP REIBN DQG FRP SRGHQW

THBFRP P XQEDMRQ VHYIEHY

) RRG DQG ABSBV UG

) ICDGRIDCP DUNHW IQ UDANKPXUH FBDUQIKRXVHY

5 HIIRXY DQG VRADCRU DQ] DIRQY
7RWICFRP P HUFIDOFUHGIVH] SRVXLHE\ LQGXVW

,QFEGHY ®DQV DQG BDVHY WEIQGE\ BMWHMLY Rl FUHAWDQG 1ICDQRIDQI XDUDQMHY - GHUYDUWH DWHW DWHW KHG IRUVDE! FRP P HIADOBMWHY R FUHGW EDCNHYAT DFFHSWBICRHY - VHRXUMY HG DWHW  IRHFBVHG SURSHWHY DQG RKHU

FRAWUDCDFTXIUAG ' HUYDWYH DWHW DUH FDUIHG DWDIUYDOH UH®PWKH HIHAW R GUD® HQRIFHDEG! P DWMUQHWL) DI UHHP HQN DQG KDYH EHHQ UHGXFHG B\ FDVK FREWMIDCR EIGRQ EIORQ DQG EI@RQ DV

" HHP EHU 6 HSWP EHU DG’ HHP EHU UAVSHRAYHD 1 RAGRANG [Q X\T) HG DG FRP P IWHG H, SRVXUH [V DEGMRGDOGRQ FOVK GHUYDWH FROWMDCKHE R EIRQ EIRQ DQG EIRQ

ZKIFK FRQMIV SUP DUD R RKHUP DUNAITE®! VHRXUMEN DW HRHP EHU 6HSWP EHU DQG' HRHP EHU UAVSHRAYHD

7RO HG DQG \RECFRP P WG H SRVXUH IGFBGHY BDQV R EIGRQ E@RQDQG  EIGRQ DQG IMXHG GWHY R FHAWZ I D QRIRDODP RXQWRL PIORQ  PIGRQDQG P LGRQ DFFRXQIMG IRUXQGHUWH DU

YDOH RSWRQ DW HFHP EHU 6HSWP EHU DQG' HAHP EHU UAVSHAYHD ,Q DAGMRQ \RBOFRP P IWHG H SRVXUH IGFOGHY XQXQGHG BDQ FRP P IV HQW DFFRXQIMG IRUXQGHUWH IDIUYDGH RSURQ Z W D
RXQMWR EIGRQ E@RQDYG  EI@RQDW HAHP EHU 6HSWP EHU DQG' HFHP EHU USHAYHOD

QRIRDDP

,QFOGV8 6 WP DOEXVIGHW FRP P HUIFADGH SRVXUH

,GFOGHV \WH QRIRGDADP RXQAR XQXQGHG BU DM EIQAQ) BIQAQ) FRP P W HQW GHWR! DP RXQNV GMUEXWMG HJ i QAIFDIMG RUSDUFISDIMG \R RIKHUI

,QOXAUHY DUH YIHZ HG IURP D YDUHW R SHYSHRRYHY \R ERVVWRDM \KH SHIFHYHG UMNY ) RUSXUSRVHY R WLV \DE® \WH UHDCHVABAM LQGXWN 1Y GHIQHG EDVHG RQWH SUP DI EXVIGHW DRIYIW R WH ERWRZ HY RUWH FRXQIMSDUAY
XVIQ) RSHIDMG) FDVK IBZ V DQG SUP DY VRXUFH R UHSD\ P HQWDV NH. IDRRWY

&XUHQNSHURG IQRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
1RQSHUIRUPLQJ /RDQV /HDVHV DQG J)RUHFORVHG 3URSHUWLHYV

RO QP IGRQYY
" HFHP EHU 6 HSWP EHU SXQH 0 DK " HAPEHU

5 HVIGHQIDCP RWDIH

+RP HHTXW

" WHPWQELHPWRQUXP HU
TRIECFRQXP HU

8 6 FRPP HFDO

1RQ8 6 FRP P HFDO

&RP P HIADCUHDCHARAM

&RP P HIADOBDVH I1DGAQ)

8 6 VP DUEXVIGHW FRP P HIIDO
7RIECFRP P HFIDO
7RIECRGEHURP 1Q) GDQV DQG BDVHY

) RHFEVHG SURSHWAY
7RWBOQRQSHURP 1Q) BRDQV BDVHY DQG |RUHFGRVHG SURSHUMY

) X@ IQUXHGKRP H BOQV SDMBXH G\ V RUP RUH DQG WIDDFFUAQ)
&RQUXP HUFHAWDG SDWGXH  GD\ V RUP RUH DQG VDDFRXIQ)
2 WHUBDQV SDMEXH  GD\ V RUP RUH DQG AMODFFLKAQ)
7RWOBRDQV SDWVGXH  GD\ V RUP RUH DQG VMODFFXIQ)

) X® IQUXG KRP HBDQV SOWEXH  GD\ V RUP RUH DQG WIDDFRXIQ)
&RQUXP HUFHAWRDLG SDWMGXH  GD\ V RUP RUH DQG WIDFRXIQ)

2 WHUBDQV SOWXH  GD\ V RUP RUH DQG WIIDFRXIQ)
7RWOROQV SDMGXH  GD\ V RUP RUH DQG VWODFFLXIQU

1 RQSHURWP 1Q) BDQV BDVHY DQG IRUHFEVHG SURSHEY 7RECDWHN
1 RQSHURWP 1Q) BDQV BDVHV DQG |RUHFBVHG SURSHUIAY 7RIECBDQY GDVHY DQG |RUHFRVHG SURSHMAY
1 RQSHURP 1Q) BDQV DQG BDVHY 7REABDQY DQG BDVHY

&RP P HIADCUHVHYDE®! FUMA] HG X\M) HG H SRVXUA

&RP P HIADCUHVHLYDE®! FUMA] HG X\M) HG H SRVXUH & RP P HIADOUHVHYDE®! X\M) HG H SRVXUH
7RBCFRP P HIADCRUMF] HG X\) HG H SRVXUH &RP P HURDOA\M) HG H SRVXUH

,QFOGHV USRWHWHGDWHWR P IGRQDQG P LARQIRUKH IRXWK DQG \WILG TXDUWMY R P I@RQIRUERK \WH VHFRQG DG I LANTXDUMY R DG P IARQIRUKH IRXUK TXDUMUR
YDDQFHY GR QRAIGFOIGH SDWAGKH FRQVXP HUFHAWFDUG FRQUXP HUBDQY VHEXUHG B\ UHDCHIAM Z KHUH UHSD) P HQIV DUH IQUXUHG B\ WH ) +$ DQG IQAYIGKD® IQUXUHG BQ WP QG B\ DI HHP HQW IX@ IQVXUHG KRP H BDQV
DQG 1Q JHHIDORKHUFRQXP HUDQG FRP P HIADOBDQV QRAVHEXUHG E\ BHDCHWBAM

UDDGFHY GR QRMGQFOGH QREBHURP IQ) BDQV KHEG IRUVDBI R P IARQ P IORQ P IORQ P IGRQ DQG P I@RQ DW HFHP EHU 6 HSWP EHU -XGH 0 DUK DG

' HHP EHU UAVSHRAYHD

UDDGFHY GR QRWGFOIGH BDQV KHG IRUVDBI SDMGXH G VRUPRHDQGWODFFXIQI R PIGRY  PIORQ  PIGRY  PIGRQDQG P I@RQDW HAHP EHU 6 HSWP EHU -XGH 0 DUK
DQG' HAHP EHU UAVSHAYHD

7KHVH EDDQPHV DUH H FOGHG IURP \RWOGRQSHURYP [Q) BDQV BDVHY DQG |RUHFBVHG SURSHMAV

7RECDWHW DQG \RBOBDQY DQG BDVHY GR QRAIGFGGH BDQV DFFRXQIMG IRUXQEHUH IDIUYDGH RSURQ R EIaRQ EIORQ EIaRQ EGRQDQG ~ EI@RQDW HAHP EHU 6 HSWP EHU -XGH
0 DUK DQG' HHP EHU UAVSHAYHD

& UM HG H] SRVXUH FRUHVSRQGY \R \WH 6 SHADOD HQIRQ 6 XEBIQEDUE DQG' RXEWKCDWHWFDM) RUHY GHIGHG B\ UHJ XOMRY DXWKRUMAY 7 KH UAVHYDE®! FUMF] HG H SRVXUH H| FOIGHY BDQV KHT IRUVDE! H| SRVXUH DFFRXQMG IRU
XQGHUWH I DIUYDBH RSUIRQ DQG RHUQRQUAVHLYDE®! H SRVXUH

&XUHQNSHURG IQIRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



YDON R $ P HUFD & RUBRUMRQ DQG 6 XEMIGIDUHY
1IRQSHUIRUPLQJ /RDQV /HDVHV DQG )REWEOYRWHG 3URSHUWLHV

" RO IQP IGRQY/
) RXUM 7KUG 6HRQG ) ) RXUN
4 XDUMU 4 XDOMU 4 XDUMU 4 XDUMU 4 XDUMU

1 RQSHURLP 1QJ &RQUXP HU/ RDQV DQG/ HOVHV
YDDQFH EHJIQQIQU RI SHURG
$CAURY/
5 HOXFPURQ/
3D GZQVDQGESDRIV
6DBV 2
5 HIMUQV \R SHURDP 1Q) AW
&KDUH RIV
7UDQUHY \R |RUHFBVHG SURSHIHY
7RECHWEEMRYY IHGXRIRYY \R GRGSHURWP [Q) GDQV DQG BDVHY
7RMIOQRQSHURLP 1Q) FRQUXP HUGRDQV DQG BDVHY HQG RI SHURG
) RHFGVHG SIRSHMEA
1 RQSHURWP 1Q) FRQUXP HUGRDQV BDVHY DQG | RUHF@VHG SIRSHMHY HQG RI SHIRG

1RQSHURWP IQJ &RP P HFIDO RDQV DQG/ HVHY
YDDQFH EHJIQQIQU RI SHURG
$GAURY/
5 HOXFIRQ/
3IDEZQY
6DBV 2
5 HIMQV \R SHURDP 1Q) AW
&KDUH RIV
7RECHWDCEMRYY IHGXRIRQY \R GRGSHURWP (Q) GDQV DQG BDVHY
7RMICQRQSHURP 1Q) FRP P HUFIDORDQV DQG BDVHY HQGRI SHURG
) RHFEVHG SIRSHMAY
1RQSHURLP 1Q) FRP P HUFIDORDQV GDVHY DQG | RIHFBRVHG SIRSHINV HQG RI SHURG

) RUDP RXQN H FOGHG IURP QRQSHURWP 1Q) BDQY BDVHY DQG IRIHFEVHG SIRSHWY VHH IRRERWY \R 1 RSHURWP Q) / RDQV / HOVHY DQG) RUHFBVHG 3 URSHWHY \JE®I RQ SDIH
&RQUXP HUGDQY DQG GDVHY P D\ EH UHMIHG \R SHURWP IQ) VMY Z KHQ DOSUGASDODQG IQMIHAMIY FXUHQADQS IXTUHSD: P HOAR WH UHP DIQQ) FROADAMDOSUCFISDODQG IQMIAMIY H SHAMG RUZ KHQ WH GDQ RMHE IMH
EHFRP HV Z HOVHFEXUHG DQG LY 1QWH SIRFHW R FRBIPIRQ

2 XUSRIR\ 1V GRWR FOWL\ FRQVXP HUFUHGWFDLG DQG GRQ EDQNIXSW UHDMMG FRQUXP HUBDQY QRAWHFXUHG B\ UHDCHWBAM DV QRQSHURWP 1Q) \WHIHRUH \WH FKDU H RIV RQ WHVH BDQV KDYH QR 1P SDPWRQ QRSHURP Q) DRMIW
DQG DFFREQI® DUH H FOIGHG ILRP \MIV \JE®!

,QFOGH HSRAHWHGDWHVR P IGRQIQFRQVXP HUBDQVDQG P IGRQIQFRP P HIFDABOQY IRUH IRXUK TXDUMUR QOGV PR PIGRQ PIGRQDQG P IGRQIQFRQXP HUBDQ/DQG P IGRQ
PIGRQ PIGRQDQG P IGRQIQFRP P HIADABDQV IRUWH WILG VHFRQG DQG AT XDUMY R DG \WH IRXUK TXDUMUR

QFOGHV8 6 P DEEXVIGHW FRP P HIFIDCDRIYIW 6 P DOEXVIGHW FDUG GDQV DUH H FOGHG DV WH DUH QRAFDWLLHG DV QRQSHURWP 1QJ

&RP P HIADOBDQY DQG GDVHY P D\ EH UAMUEHG \R SHURWP 1Q) WKV Z KHQ DOSUGFRSDODQG IQMAHMY FXUHQADQS IXTUHSD, P HOAR WH UHP DIQIQ) FRQADPWDOSUQRSDODQG IQMIAALY H SHRMG RUZ KHQ WH GDQ RMHE IVH
EHFRP HV Z HOVHRXUHG DG LV IQ WH SIRFHW Rl FROFIRQ

&XUHQNSHURG IQRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY

4XDUWHUO\ 1HW &KDUJH RIIV DQG 1HW &KDUJH RIlI 5DWLRV

RO QP IGRQYY
) RXUK
4 XDUMU

7KUG 6HRWG ) WA
4 XDUMU 4 XDUMU 4 XD

) RXUWK
4 XDUU

$P RXQW 3 HFHQW

$P RXQW 3HUIFHQW $P RXQV 3HFHQWV $P RXQV 3HFHQV

$P RXQW 3HIFHQW

1 HWEKDUWH RIIV
5 HVIGHQIDCP RWDIH 2
+RP HHTXW
&UHAWDLG
" IHPWQEUHFWARQUXP HU
2 WHUFRQUXP HU QP
7RWCFRQUXP HU
8 6 FRPP HFDO
1RQ8 6 FRPPHFDO
7RECFRP P HIADDQG [QGAWIDO
&RP P HIFIDOHDCHBAM
&RP P HIFIDOBDVH IICDGRQ)

8 6 WP DOEXVICHW FRP P HIFDO
7RWBCFRP P HFIDO

7TRBOQHWFKDU H RITV

%, YXVIGHW 6 HI P HWDQG $ @2 WHU
&RQUXP HIDQNQ)
* @EDQ HDON  ,QYHWR HQW DQDIHP HQW
* GEDODNQ
* @EDA) DUHW 2 2
$@2 WHU

7TRBOQHWFKDU H RITV

2 2 2 2

QP QP QP

QP

1 HWKDUH Rl IRV DUH FDBXOWMG DV DQQXDX HG GHWAKDU H RIV GYIGHG B\ DYHUDI H RAMBQEQ) BDQY DQG BDVHY H FBAIQ) BDQY DFFRXQIMG | RUXQEHUMH IDIUYDOH RSVIRQ GXUQ) \WH SHURG IRUHDFK (RDQ DQG BDVH FDMIRY

QP  QRW HDQQJIIXO

&XUHMBHUIRG IQRWP DIRQY SUHIP (DY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVKH WP H Rl \KH SUMVHQEMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
$QQXDO 1HW &KDUJH RIIV DQG 1HW &KDUJH RIlI 5DWLRYV

" R®WY IQP IGRQ/
<HDU( QGHG' HFHP EHU

$P RXQW 3HFHQW $P RXQNV 3HUIAHQW

1HW&KDUHRIIV
5 HVGHQIDCP RWDIH 2 2 2
+RP HHTXW
&UHAWDG
 IWHPWQEUHPWARQUXP HU
2 WHUFRQUXP HU QP QP
7RMICFRQUXP HU
8 6 FRP P HFDO
1RQ8 6 FRP P HFADO
7RECFRP P HIADDQG [QGAIDO
&RP P HIADOHDCHDA
&RP P HIADOBDVH I.QDGRQY

8 6 WP DOEXVICHW FRP P HIFDO
7RWBCFRP P HFIDO

7TRBOQHWFKDU H RITV

% YXVIGHW 6 HI P HQWDQG $ @R \WHU
&RQUXP HIVDQNQJ
* @EDQ HDON  ,QYHWR HQW) DQDIHP HQW
* GEDO/DQNQ)
* @EDA) DUHW 2
$@2 \WHU
7RWBOQHWEKDU H RIIV

1 HWKDUH Rl IRV DUH FDBXOWG DV GHWKDU H RIV GYIGHG B\ DYHUDI H RAMBQEQ) GDQY DQG BDVHY H FAQ) BDQV DFFRXQIMG IRUXQEHUH IDIUYDOH RSUIRQ GXUQ) \KH SHURG IRUHDFK BDQ DQG GDVH FDWIRUY
QP  QRW HDQQJIIXO

&XUHMBHIRG IQRWP DIRQY SUHIP (DY DQG EDVHG RQFRP SDQ. GDWW DYDIDE®! DVWKH WP H Rl \KH SUMVHQEMRQ



%DQN Rl $ P HIFD &RUSRUDMRQ DQG 6 XEVIGIDUHY
$OORFDWLRBQ@Q ®RZIDKHH IRU &UHGLW /RWHHY E\ BURGXFW 7

RO QP IGRQYY
" HFHP EHU 6 HSWP EHU ' HRHPEHU

3HFHQARI 3HIFHQAR 3HFHQWR
/ RDQV DQG / ROQVDQG / ROQVDQG
| HDVHV | HDWHV / HDWV

$P RXQW 2 XWABQGIQJ $PRXQNV 2 XMEQAQ $P RXQV 2 XWBQEQ)

$ @RZ DQFH | RUGRDQ DQG BDVH ®RWHY
5 HMGHQIDCP RWWDIH
+RP HHTXW
&UHAWDLG
" IHPWQALHPWARQUXP HU
2 WHUFRQUXP HU QP QP QP
7TRWCFRQVXP HJ
8 6 FRP P HHDO
1RQ8 6 FRP P HFIDO
&RP P HIFIDOHDCHIA
&RP P HIFIDOBDVH IIQDQAQ)
7RWCFRP P HFIDO
$ @RZ DQFH | RUGRDQ DQG GDVH RWHY
5 HVHUYH | RUXQIXQGHG BIQGIQU FRP P WP HQW
$ @RZ DQFH | RUFLHGIWBRWHY

$WHWE XDON ,QGIFDRY

$ @2 DQFH IRUBDQ DYG BDVH BWHY 7REGBDQY DQG BDVHY

$@Z DQFH IRUGDQ DQG BDVH BWHY 7RECRQSHURP 1Q) BIDQY DQG BOVHY
5 DUR R \KH DARZ DQFH |RUGDQ DYG BDVH BWHY $ QXD HG GHAFKDUH RIV

5 DMRY DUH FDBXOWG DV DAZ DQFH IRUBDQ DQG BIDVH GWHY DV D SHFHQEIH Rl GDQV DQG BOVHY RAMBQAQ) H FOQIQ) GDQY DFFRXQMG IRUXQGHUH IDIUYDBH RSWRQ ) RUIDIUYDOH RSWRQ DP RXQNV VHH 2 XWMBIQAQ) / ROQV
DQG/ HDVHV DQG UHDWMG IRRERMY RQSDIH
,QFOGH D@®Z DQFH IRUEDQ DQG GDVH BWHV IRUS 6 VP DOEXVIGHW FRP P HIADGBDQY R EIGRQ E@RQDQG ~ EMGRQDW HFHP EHU 6 HSWP EHU DG’ HHP EHU UNSHRAYHOD

QP QRW HDQQIIXO

&XUHQNSHURG IQRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ\ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



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

%DON RI $ P HUFD & RLISRUIDWRQ DQG 6 XEVIGIDUHV
5HFRQFLOLDWLRQMOWRFI$3$G OHDVXUHYV

" ROWIQP IGRQV H FHSWEHUVKDUH IGRWP DIRQ

7KH &RSRIDIRQ HYDODWY W EXVIGHW XVIQ) FHUBIQ GRQ* $$3 1IQDQRIDOP HOVXUHY IQFOIGIQ) SUAS]  SUH SIRYIMIRQ IGFRP H DQG UAIRY \KDWK\M) H VBQILE®! HTXIW DQG BQIIEG! DWHN HDFK Rl ZKIFK IV D QRQ* $$3 I1GDQFIDO
P HDVXUH 7DQILE®I HTXIW UHSUVHQN VKDUHKRGHWAT HTXIW RUFRP P RQ VKDUHKRGHWATHTXIW WHGXFHG B\ JRRGZ IODQG IQUQIIEGI DWHW H FOQQ) P RWDIH VHYIFIQ) WKW GHAR UHDWG GHHUHG \B[ (EIQIY  DEMWMG

VKDUHKRGHY HTXIW RUFRP P RQ VKDUHKRGHWTHTXIW 5 HIUQ RQ DYHID H \BQI IEG! FRP P RQ VKDUHKRGHWATHTXIUW P HDVXUAY WH & RUSRUMRQY GHWGFRP H DSSTFDE®! R FRP P RQ VKDUHKRGHY DV D SHFHQBI H R DEMMG DYHIIH
FRP P RQ VKDUHKRTHWATHTXIW 7 KH WBQIE®! FRP P RQ HTXIW UDMR UHSUAVHQW DAMVNG HQRQ) FRP P RQ VKDUWHKRCGHWATHTXIW QYIGHG B\ \RBOWQIIEGI DWHW \RECDWHW MW J RRGZ IGDQG IQIQIEG! DAHW H FOGQ) P RWDIH
VHYIFIQ) WKW GHWR UHDWMG GHHUHG D] (EIOIMY 5 HMUD RQ DYHUDI H \BIQJ IEG! VKDUHKRTHYTHTXIW P HDVXUHY WH & RSRUMIRQ GHGFRP H DV D SHUFHQBI H R DEMVAMG DYHURI H \RVBO/KDUHKRTHWTHTXIW 7 KH \BIQJ IEG HTXIW
IR UHSUHVHQI DEMWMG HQAQ) VKDUHKRTHWATHTXIW GYIGHG B\ \RIOVDQIIEG! DWHW 7DQILEG! ERRN YDOIH SHUFRP P RQ VKDUH UHSUAVHQI DEMWMG HQAQ! 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 \BIQJ IE®! VKDUHKRGHWATHTXIW DV N P HDVXUHV VR VXSSRW
RXURYH.D@J URZ \¥ J RDW

smwmw&mzlmwmmmmmwm $$3 |mwmwwwmpmwmwsamﬁ®nmmmwmma $$3 IRUNH\ HDWY HQGHG' HRHP EHU DG DQG WH WUHH P RQKV HEGHG
" HHP EHU 6 HOWP EHU -XQH DQG' HAHP EHU 7KH & RBRUIDIRQ EHIHYHY WH XVH RN WHVH GRQ* $$3 1IGDGRDCP HDVXUHY SURVIGHY DEGMRDCFOUY 1Q XQEHYABGEQ) W BHAVXTV
R RSHIDMRQY DQGWHQGY 2 \WHUFRP SDQHV P D\ mmmmxmw»wqao* $$3 1IQDQAIDCP HOVXUAY GLIHHQ®

<HU( QGHG

" HFHP EHU ) RXUM 7KUG 6HRQG ) WA ) RXUWK

4 XDUMU 4 XDUMU 4 XDUMU 4 XDUMU 4 XDUMU

5 HFRQFIODWRQ RI LQFRP HEHRUH IQFRP H\{ HV VR SUMI[  SUH SURVIVIRQ IQFRP H
,GFRP H EHRWH IGFRP H\I[ HV
3 IRYIMRQ IRUFIHGWBMHY
3UMY  SWH SIRYIMRQIQFRP H
5 HFRQFLIDWRQ RI DYHUDJ H VKDUHKREGHWATHT XIW VR DYHUD) H \BQ) LE®! VKDUHKRGHATHTXIW DQG
DYHUDJ H\BQ LEGI FRP P RQ VKDUHKRGHUATHTXIW
6 KDUHKRGHWAHTXIW
* RREZ IO
,QEQIEGI DWHW H FEQ) P RWDIH VHYIFIQ) WKW
5 HOWG GHHUWHG\Y (DEIQIY
7DQJ LE®! VKDUHKRGHWTHT XIW
3UHHUHG VRN
7DQILE® FRP P RQ VKDUHKRGHWATHT XIW

5 HFRQFIIDWRQ RI SHURG HQG VKDUHKRGHWATHT XIW VR SHURG HQG Q) LEG! VKDUHKRGHWATHT XIW
DQG SHURG HQG WQJ LE®! FRP P RQ VKDUHKRGHIATHTXIW

6 KDUHKRGHWATHTXIWV
* RREZ IO
,QEQIIEGI DWHW H FOAQ) P RWDIH VHYIEQ) WKW
5 HOWG GHHUHG\D (DEIQWA
7DQI LEG! VKDUHKRGHWATHT XIW
3UHHIHG WRFN
7DQILEGI FRP P RQ VKDUHKRGHWATHT XIW

5 HFRQFIADWRQ RI SHIRG HQG DWHW R SHURG HQG QI LEGI DWHW
SWHW
* RREZIO
,QIQIIEGI DWHV H FOAQ) P RUWDIH VHYIEIQ) WKW
5 HDWMG GHHUHG Y (DEIDIHY
7DQULEGI DWHWV

%RRN YDOXH SHUVKDUIHRI FRP P RQWRFN
&RP P RQVKDUHKRGHYAHTXIW
( QEQI FRP P RQ VKDUHV IWVXHG DQG RAMIBQEQ)
%RRN YDOXH SHUVKDUHRI FRP P RQWRFN

7DQILE®I ERRN YDOXH SHUVKDLHRI FRP P RQWRFN
7DQIIE®I FRP P RQ VKDWKRTHWAHTXIW
( QEQI FRP P RQ VKDUHV IWVXHG DQG RAMIBQEQ)
7DQULE®I ERRN YDOXH SHUVKDLHRI FRP P RQWREN

&XUHQNSHURG IQIRWP DIRQLY SUHIP IQDW DQG EDVHG RQFRP SDQ GDVB DYDIDE®! DAKH WP H Rl \KH SUVHQIMRQ



