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MP  5HXOVR 2 SHDARQVDQG) ICDOGADOS RIAWRD
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&25%/ *$% (6 )/25,"$ 2FREHU $P HDOQWDQFRWBE ,QF 1<6( $07% WH3&RP SDQ "~ RU3$P HWDQW VRGD\
WHSRUMG QHWIQFRP H DWMEXVRE®! VR WMH &RP SDQ\ Rl P ITRQ 1Q WH VKILG TXDUMU RI RU LOFRP H SHU GI&X\WG
VKDWH FRP SDUHG VR OHWOQFRP H Rl P IRQ RU LOFRP H SHUGOXWAG WKDWH  1Q WH VHFRQG TXDUMURI

3 KIGH VIKH &RP SDQ\ FROWQXHV VR VKRZ WARQJ SUH SLRYIMIRQ QHWLHYHQXH  RXU UHVX@V VKLY TXDUMUVKRZ KL KHUWKDQ H[ SHAMG
SIRYIMRQ | RUFUHGIMWEBWHV DV Z H FRUOXHG VIR SIRDPAYHOD |RFXV RQ DGGLHWIQI DWHWTXD@N RYHUJ URZ VK VKLY TXDUMU \WIDVWIG
-HUW 30K &KDIWP DQDQG &(2 3 KIBI Z H DQUFLSDWA D UMD VR BRDQ J LRZ iK GXUQJ VKH I RXUK TXDUMU RXUSUP DU IRFXV LV RQ
LHGXFLQJ QRQ SHURLP IQ) ®RDQV : H DOR LOWIQG VR LHVXP H VKDUH EX\ EDFNV XQGHUVKH H IMAQJ DXVKRU] DARQ DQG [P S®IP HQWD
QHZ VHUHV Rl H SHQWH LHGXFURQV DV NH\ \WWHSV VRRZ DUG [P SLRYIQJ LHVXQV”

YH®RZ DIH W(H LHVXQV IRU 4 DQG W(HIUFRP SDUMRQ WR 4

+  7RVDODWHW Z HH EI@RQ XS E\ P LGRQ RU FRP SDUHG \R EIARQ

$  7RVDQJLRW ®RDQV Z HH EI@RQ GRZ QE\ P LGRQ RU FRP SDUHG \R EIARQ

+ &DVK DQG FDVK HTXLYDBIQW Z HUH P ITIRQ GRZQE\ P ITRQ RU FRP SDUHG \R P IGRQ

$ , QYHWR HQWWHFXUMHY Z HUH EI@RQ XS E\ P IGRQ RU FRP SDUHG \R EIARQ

$  7RVDOGHSRVIW Z HWH EI@RQ GRZ QE\ P IGIRQ RU FRP SDUHG VR VKH SURUSHURG SUP DU® GUYHQE\ D
GHFUHDVH RI P LQIRQ 1Q ELRNHUHG GHSRVIW SDUAD® RIIVHWE\ FXWRP HUGHSRVIWI LRZ Wi RI P IIRQ &RWH
GHSRVIW Z HH EI@RQ XS E\ P IIRQ RU FRP SDUHG \R EIARQ

$ 7RVDODGYDQFHV [LRP WKH ) HGHWDO+ RP H / RDQ %DON 3) +/9% Z HWH P IG@IRQ XS E\ P IGRQ RU
FRP SDUHG \R P IGRQ

¥ 1HWQMUHWO DUIQ 31,0° ZDV FRP SDUHG VR
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7TKH$&/ ZDV P l@RQ XS E\ P l@RQ RU FRP SDUHG VR P l@RQ SUP DUO® ILRP WHVHUH
WHTXWHP HQW SDUAD@® RIIVHWE\ FKDUH RITV 1Q KH TXDUMU

I+

7KH &RP SDQ\ KDV SLRYIGHG DGGMRQDOGHVILY WHI DUGIQ] DWHWTXDOW lQ VKH 4 HDWIQIV SIHVHQVIMRQ
KW8BYV  IQYHWRUDP HWDQVEDON FRP

$WHW 8 QGHUO DQDIHP HOWDQG FXWRG\  3$80° VRVDGIG EI@RQ XS E\ P I@RQ RU ILRP ELARQ

$FFXP XOWAG 2 WHU &RP SUHKHQVMYH /RW 3$2&/° GHFUHDVHG \R PI@RQ DQ [P SIRYHP HQWRI PI@RQ RU
FRP SDUHG \R P I@RQ

3WH SIRYIMRQ QHWIHYHQXH 33315°  ZDV PIIRQ GRZQ E\ P I@RQ RU FRP SDUHG \R 3315 Rl

P I@RQ &RWH 3315 ZDV P IIRQ GRZQ E\ P I@RQ RU FRP SDUHG \R PIARQ $ WHFRQFIIDWRQ RI

FRWH 3315 DQG ViH LP SDPAWRQ NH\ LDMRV LV VKRZ Q LQ ( [ KIEIW  LOFOXGHG LQ WKLY SUHW UHBIDVH

1 HW, QWALHWY, QFRP H 21,,” ZDV P I@RQ XS E\ P IIRQ RU ILRP P I@RQ

3WRYIMRQ | RUFIHGIWRWHV Z DV P I@RQ XS E\ P IIRQ RU FRP SDUHG \R P I@RQ

1 RQ IQMHWIQFRP H Z DV P I@RQ GRZQE\ P I@RQ RU ILRP P LARQ

1 RQ LOWHMH SHQVH Z DV P I@RQ XS E\ P l@RQ RU ILRP P I@RQ &RWH QRQ LOWMUHMWH] SHOWH

ZDV P I@RQ XS P I@RQ RU FRP SDUHG \R P LARQ

7KH HILFLHQR UDVR Z DV FRP SDUHG \R

5HWUQ RQ DYHWDJH DWHW 352$° ZDV FRP SDUHG \R

5HWUWQ RQ DYHWDIH HTXIW 352 (" ZDV FRP SDUHG WR



¥ 2Q2RREHU WH &RP SDQ\  %RDUWG Rl ' WLHFVRLDY GHFOIWHG D FDWK GLYIGHQG RI SHUWKDWH Rl FRP P RQ WRFN
7KH GYIGHQG LV SD\ DE®! RQ 1 RYHP EHU VR VKDUHKR@HW RI LHFRUG RQ 1 RYHP EHU

$ GEMRQDOGHVILY RQ VIKH WILG TXDUMU LHVX®V FDQ EH IRXQG 1Q WH ( [ KIEIW DQG * ®WDU Rl 7HP VDQG ' HILQVIRQV VR VKLY
HDUQIQU V LHBIDVH  DQG VKH HDUQIQI V SUHVHQVMRQ DYDIME®! XQGHUWKH , QYHWRU 5 HDMRQV VHPARQ Rl WWH &RP SDQ\ 1 Z HEVIA DW
KWBV  LQYHWRUDP HIDQWEDQN FRP  6HH * ®WDU Rl 7HP V DQG ' HILQVIRQV |RUGHILQMRQV Rl [LQDQFIDOMILP V

1RQ * $$3 P HDVXWH VHH*1RQ * $$3 ) LODQFIDOO HDVXUHY IRUP RUH LQIRWP DVMRQ DQG ( [ KIEIW IRUD UHFRQFIADVRQ VR * $$3 P HDVXUHV

7KLG 4 XDUMU ( DWQLQJ V &RQI HIHQFH &D®
7KH &RP SDQ\ Z LKR@ DQ HDUQLQIV FRQIHLHOFH FD@RQ 7XHVED\ 2 FVREHU DW DP (DWHW 7P H VR GVFEXW W
VKILG TXDUMU UHVXOV  7KH FRQIHUHQFH FD@DQG SUHVHQUMRQ P DWIUDEY FDQ EH DFFHWHG YID Z HEFDWME\ ®RJJIQJ RQ ILRP ViKH

, QYHWRU 5HOMRQV VHAVIRQ RI VKH &RP SDQ\ V Z HEMW DWKWBV  IQYHWRUDP HIDQWEDON FRP  7KH RQIDH WHS@\ Z L@ WHP DIQ
DYDIDE®! IRUDSSWR] IP DW® RQH P ROW IRTRZ 1QJ WWH FDOMKLRXIK WH DERYH @ON

$ ERXWS P HLDQWYDQFRUS , QF 1<6( $0 7%

$P HDOWYDOFRLE .OF LV D EDON KR@IOJ FRP SDO\ KHDGTXDUMUHG LO &RUDO* DEGV ) ®RUGD VIOFH 7KH &RP SDO\  RSHUDWV
VWRXIK IW P DIQ VXEMGDU  $P HDOWDOON 1 $ WKH3%DON DV Z HODV IW RWHU VXEMGDU $P HIDQW, QYHWR HOW | OF 7KH
&RP SDO\  SLRYIGHV LOGYIGXDY DOG EXVIOHWHV Z MK GHSRW FUHGIWDOG Z HDOK P DODJ HP HOWVHWYIFHY 7KH %DON  Z KIFK KDV
RSHWDWAG IRURYHU ~ \ HDW/ LV KHDGT XDUMUHG 1O ) ®RUGD DOG KDV D OHVE RWIN RI EDONLQJ FHQWALY + 1Q 6 RXW ) RUGD DQG 1Q
7DP SD ) ®UGD ) RUP RWH IQRWP DURQ  YIMWOQYHWRUDP HWDQVEDON FRP

&DXVIRQDU 1 RWFH 5 HIDUGLQJ ) RWZ DUG / RRNLQJ 6 VDVIHP HQW

7KLY SUIHW UHBIDVH FROVDLOV 3 | RLZ DUG (RRNLOJ WIMAP HOW'  LOFOXGIO] WIMAP HOW Z IV LHVSHPVWRR ViKH &RP SDO\ I RENHPAYHV
Hl SHAVIMROV DOG LOWAOMROV DOG RVIKHUWIMAP HOW VIKDWDUH ORWKIWRUFDOIDFW ([ DP SGIV Rl IRWZ DUS RRNLOJ WIMAP HOW LOFOXGH
EXWDLH QRWIP WG VR RXU I XVKUH RSHIDAQJ RUILODQFIDOSHURWP DOFH  LOFOXGIQ) LHYHOXHV H SHOVHV H SHOVH VDYIQUV LOFRP H
RUGW DOG HDUDIOJV RUBRW SHUVKDUH DOG RVKHU [ LODOFLIDOWHP V' \WIAP HOW UHI DUGIQ) H SHRVMROV  SOOV RURENHPAYHV |RU
IXWUH RSHIDMRQV  SURGXFW RUVHUYLFHY DQG RXUH SHRAVMRQV RQ RXULQYHWP HOASRUARIR UHSRVMRQIQ) DQG @RDQ UHFRYHUHV RU
WHDFKIQJ SRMIYH UHVROMROV RO SLIREGP DOV $ @WIVAP HOW RVKHUVKDO WIMAP HOW Rl KMRUFDOI DPADUH WIMAP HOW VIKDW
FRX@ EH IR DUG GRRNIQJ WIWAP HOW <RX FDO IGHOW\ VIKHVH IRZ DUG RRNLOJ WIWAP HOW WKURXJ K RXUXVH RI Z RUGV VXFK DV

3P D\ 7 3Z Q) *DQOAFISDWA” SDWXP H’ 3VKRX@ ™ *LOGIFDWA ™ 3Z RX@~ SEHIHYH  *FROWP SOW~ 3H SHFW 3HWAP DWA~ 3 FRQUOXH”
3SMO” *SRIOMR ™ 3SURMHFW 2FRX@ " *LOWAQG ™ VLD HW 2JRDM” 3RXVRRNV 3P RGHOIG  *GHGIFDWG  *FUHDWA ™ DQG RIKHUMP LU
Z RUBV DQG H| SIHWIRQV Rl VKH I XVXUH

YR DG GRNIQI WIWAP HOW  LOFOGIQ] WRVH LHDMQJ VR RXU EHIHIV  S@QV REMIPAYHY JRDY H SHAVIMRQV DQWFLSDURQV
HWIP DVAV DQG LOWIMRQV LQYRIYH NQRZ Q DQG XQNQRZ Q UVNV - XQFHULOWHY DQG RKHUIDRVRYY Z KIFK P D\ EH EH\ RQG RXUFRQWRO
DQG ZKIFK P D\ FDXVH WKH &RP SDQ\ % DFWDO LHVXAV SHURWP DQFH DFKIHYHP HQW RU |IQDQFIDO FRQGIMRQ VR EH P DVAUD®
GUIHIHQMURP  IXWUH LHVXAV SHURWP DQFH DFKIHYHP HQW RUILQDQFIDOFRQGIVIRQ H[ SUIHWHG RU



[P STHG E\ VXFK IR DUG RRNIQ) WIMAP HQW  <RX VKRX@ QRWLHO RQ DQ\ IR DUG RRNIQJ WIVP HQW DV SUHGIFRQV R [XWKUH
HYHOW <RX VKRX@ QRWH SHRWXV VR XSGDW DQ\ IR DUG GRNLQJ WIMAP HOW  H FHSWDV WHTXILHG B\ @Z $@Z UMAQ RU RUDC
IR DUG GRRNIQJ WIMAP HQW DWMEXVDE®! VR XV DUH H SLHWWO TXDALHG 1Q WHIU HOWHW E\ VKLY FDXVRQDU QRWFH VRI HVKHU Z LV
WRWMH UMV DQG XQFHUWBIQWHY GHVFUEHG 1Q 35IWN IDARY/ 1Q RXU DQQXDO LHSRUVRQ ) RLP . IRU ViKH 1IVFDO\ HDU HQGHG
" HFHP EHU LG RQ 0 DUFK 3VIKH ) RLP .”  DQG LQ RXURWHU IAQIV Z VK WWH 8 6 6HFXUMHV DQG
([ FKDQUH &RP P MMRQ WKH36( & Z KIFK DUH DYDIDE®! DV VKH 6 ( &V Z HEVMA Z Z Z \VHF JRY

, QWHUP ) LQDQFLDO, QIRUP DVIRQ

8 QDXGIVHIG | L.ODQFIDOIQIRLP DMRQ DV Rl DQG IRULQWIUP  SHURGV [QFOXGIQJ ViKH W(UHH DQG QIOH P RQW SHURGV HQGHG 6 HSWAP EHU

DQG DQG WMH VKUHH P R SHURGY HQGHG - XQH 0 DUFK DQG' HFHP EHU P D\ QRWLHIBIFW
RXUUHVXOV Rl RSHIDARQV | RURXU I IVFDO\ HDUHQGIQU  RUILQDQFIDOFRQGIMRQ DV R * HFHP EHU RUDQ RWHUSHURG RI
WP H RUGDW



1RQ * $$3 ) LODQFLDOO HDVXUHV

7KH &RP SDQ\ VXSS®P HQW W [LQDQFIDO LHVXAV VKDW DIH GHWALP LOHG 1Q DFFRUGDQFH Z VK DFFRXQUQJ  SUQFISGNV J HQHWDAD
DFFHSWG 1Q WKH 8 QWMG 6VIVMV RI $P HUFD 3* $$3° Z W QRQ * $$3 IL.QDQFIDOP HDVXUHV VXFK DV 3SUH SLRYIMRQ QHWUHYHQXH
3315 ° 3FRWH SWH SLRYIMRQ QHWUWHYHQXH &RWH 3315 ° *FRUH QRQIQWILHWIQFRP H  *FRIH QROIQWAHWH] SHQVH  *FRUH QHW
IQFRP H  3FRUH HDUQIQJV SHUVKDUH  EDVIF DQG GIOWMG ~ *FRUH LMD RQ DWHW &RUH52$ °~ 3FRUIH ULHWUQ RQ HTXIW &RWH52( ~

SFRWH HIFIHQR WDMR  DQG *VQJ [E®! WRFNKRGHUAT HTXIW  ERRN YDOXH SHU FRP P RQ VKDUH 7KLYV VXSS®P HQUOLQIRLP DURQ LV

QRWUHTXILHG E\  RU LV QRWSIHVHQWG LQ DFFRUGDQFH Z IVK * $$3 7KH &RP SDQ\  LHIHW/ VR WKHVH 1LQDQFLDOP HDVXUHV DQG DRV DV
3QRQ * $$3 11LQDQFIDOP HDVXUHV

© H XVH FHUDIQ QRQ * $$3 1LQDQFIDOP HDVXUHV IQFOXGIQ) VKRVH P HORQHG DERYH ERW VR H[ SMIQ RXUUHVXOV VR VKDUHKRGHW/
DQG WKH LQYHWR HQWFRP P XQIW DQG |Q VIKH IQUALQDOHYDOXDMRQ DQG P DQDI HP HQWRI RXUEXVIQHW 0 DQDJI HP HQWEHIHYHV IKDW
WHVH VXSSP HQDU QRQ * $$3 1LODQFDOP HDVXUHV DQG VIKH LQIRP DURQ VKH\  SURYLGH DUH XVHIXOVR LQYHWRUDY VIQFH IKHVH

P HDVXUHV SHWP IMQYHWRUY VR YIHZ RXUSHURWP DQFH XVIQJ VH VDP H VRRE VKDWRXUP DQDJI HP HQWXVHV VR HYDOXDWA RXU SDWV
SHURLWP DQFH DQG SURVSHFW IRUIXW(UH SHURWP DQFH : KLB! Z H EHIHYH WDWWKHVH QRQ * $$3 1LODQFLDOP HDVXUHV DUH XVHIXOIQ
HYDOXDWQJ RXUSHURWP DQFH VKLY LQIRWP DURQ VKRX@ EH FROMGHUHG DV VXSS®P HQUIDXODQG QRADV D VXEWIXW | RURUVXSHURUVR
WKH UHDWAG | LQDQFLDOIQIRLP DRQ SUHSDUHG 1Q DFFRUGDQFH Z IVK * $$3 $GGIMRQD@  VIKHVH QRQ * $$3 1LQDQFIDOP HDVXUHV P D\
GUIHUILRP VP LMUP HDVXUHV SUHVHQWMG E\ RWKHUFRP SDQIHV

([ KEEIW UHFRQFLGN VIKHVH QRQ * $$3 1LODQFIDOP HDVXUHV VR * $$3 LHSRUMG LHVXQOV



([ KIEEWW 6 HOIFVHG ) LODQFLDO, QIRLP DVIRQ

7KH IRGRZ 1QJ VDE®! VHW | RUM VHOIFIG | LODQFLDOIQIRUP DMRQ GHUYHG ILRP  RXULQWAUP  XQDXGIMAG DQG DQQXDODXGIMG

FRQVRIGDVWG | LODQFIDOWIVIP HQW

LQ WMRXVDQGV 6 HSWHP EHU

- XQH 0 DUFK ' HFHP EHU 6 HSWAP EHU

&RQVRAGDVHG %DMQFH 6 KHHW
7RVDODWHW

TRVDOIQYHWR HQW

7RVDQI LRW BRDQV

$ @2 DQFH | RUFLHGAMBRWHY
7RVDOGHSRVIW

&RWH GHSRUW

$GYDQFHV ILRP \i(H ) HGHUDO+ RP H / RDQ %DQN
6 HQIRUQRWV

6 XERLGIQDVWIG QRWMV

- XQIRUVXERUEQDWG GHEHQUWUHV

6 VRFNKRGHU/ HTXIW

$WHW XQGHUP DQDJHP HQWDQG FXWRG\

DXGWG

7KUHH 0 RQUKV ( QGHG

1Q MRXVDQGY H FHSWSHUFHQUBJHV VKDLH GDVD DQG SHUVKDLH DP RXQW 6 HSVHP EHU

- XQH 0 DUFK ' HFHP EHU 6 HSVHP EHU

&RQVRAGDVHG 5 HVXQV Rl 2 SHUDVIRQV
1 HWMQMUHWMGQFRP H

3LRYIVIRQ | RUFLHGIWBRWHY

1 ROQMUHVWQFRP H BW

1 RQIQWLHWH] SHQVH

1HWQFRP H RW DWMEXVDE®! VR $P HIDQW/DQFRLS , QF
(MIHPAYH LQFRP H VI DWW

&RP P RQ 6KDUH ' DVD
6 VRFNKR@HW ERRN YDOXH SHUFRP P RQ VKDUH

7DQIIEG WRFNKRGHW HTXIW ERRN YDOH SHUFRP P RQ VKDLH
YDVIF HDLQQUV ®W SHUFRP P RQ VKDH

" IO(WG HDUIQIV W SHUFRP P RQ VKDUH

YDV Z HI KVHG DYHUDI H VKDUHV RXWAMBQGIQ)

" LO(WIG Z HLIKVMG DYHUDJ H VKDUHV RXWAMBQGIQ)

&DVK GLYIGHQG GHFDLHG SHUFRP P RQ VKDUH



7KUWHH 0 RQUKV ( QGHG

6 HSWAP EHU - XQH

0 DUFK

' HFHP EHU

6 HSVHP EHU

2 VIKHU) LODQFLDODQG 2 SHLDVIRJ ' DVD

3 RIWVDELOW , QGLFDVRW

1 HMQWIHWMOQFRP H $ YHUDJ H VRVIDOLQWAUHVWHDLQLQU
DWHW 1,0

1HMOFRP H ®W  $YHWDIH VRDODWHW 52 $
1HMOFRP H ®W  $YHWDIH WRFNKR@HU/ HTXIW 52 (

1 ROQMHWOFRP H B®W  7RVBOLHYHQXH

&DSLVDO, QGLFDVRWY

7RVDOFDSIMDOLDVR

7IHU  FDSMDOUDVR

7IHU  GIYHDIH LDVMR

&RP P RQ HTXIW VIHU FDSMDOUDVR &( 7
7DQUIE®! FRP P RQ HTXIW DVMR

/ ITXLGIW 5 DRV
/ RDQVWR ' HSRUW

$ WHWA XDAW , QGLFDVRUWY

1RQ SHURWP Q) DWHW  7RVDODWHW

1RQ SHURWP 1Q) ®DQV  7RVIDOJ LRW RDQV

$@RZ DQFH | RUFLHGWEBRWHY  7RVIPOQRQ SHURLP LI RDQV
$@RZ DQFH IRUFLHGWBRWHY  7RDOGBRDQV KHES |RU
LQYHWR HQW

1 HWFKDUH RIIV  $YHDI H VRVDOBRDQV KHES |RU

LQYHWR HQW

(I1IFIHQR\ , QGIFDVRWYY  H[ FHSW) 7(

1 RQQWAHWH] SHQVH  $ YHUDI H VRVIDODWHW

6 DOMUHV DQG HP S®\ HH EHQHIIW  $ YHUDI H VRVBODWHW
2 KHURSHUDAQ) H SHQVHV $ YHUDJ H VRVIDODWHW
(IEHOR MR

) XQ@T7IP H ( TXLYDBIQW P SB HHV ) 7(V



7KUHH 0 RQUKV ( QGHG

1Q WKRXVDQGV  H[ FHSWSHUFHQVI2I HV DQG SHU VKDUH 6 HSVWHP EHU
DP RXQW -XQH 0 DUFK ' HFHP EHU 6 HSWP EHU
&RUH 6 HHFVHG & RQVRAGDWAG 5 HVXQV RI
2 SHUDVIRQV DQG 2 VKHU' DVD
3H SIRYIMRQ QHWUHYHQXH ®W 3315
&RWH SWH SLRYIMRQ QHWHYHQXH &RUH 3315
&RWH QHWIQFRP H
&RUH EDVIF HDWQIQIV SHUFRP P RQ VKDUH
&RUH HDURIQU V SHU GIOX\WMG FRP P RQ VKDUWH
&RUH QHWQFRP H  $YHWDIH VRBODWHW &RWIH 52 $
&RWH QHWIQFRP H  $ YHWDI H WRRFNKR@GHW  HTXIW
&RWH52 (
&RWH HIFIHQR WDWR
BBBBBBBBBBBBEBBEER
6HH* ®ADU Rl 7HP VDQG' HILQMRQV IRUGH LQVRQV Rl ILQDQFLDOALP V
7KHUH Z HH QR ®RDQV KH@ |RUVD®! DW6 HSWAP EHU $ @RWHU SHURGV LQFOXGH P RUNT DJ H (RDQV KHGS | RUVD®! FDUIHG DWIDIUYDOXH $ GGIMRQD@  DWO DUFK DQG
6 HSWAP EHU LOFOXGH (RDQV KHGS | RUVD® FDUIHG DWW(H &Z HURI FRWARU I DU YDOXH
2Q$Suo VIKH &RP SDQ\  IHGHHP HG DORXWMDQGIQ) 6 HQRUL RWMV 6HH 1RW VIR VKH &RP SDQ\ I FRQVRIGDVWG | LQDQFIDOWIVHP HQW 1Q RXUO DUFK )RWP 4
IRUP RWH IQRWP DURQ
2Q' HFHP EHU WiKH &RP SDQ\ DQQRXQFHG WMDWMH %RDUG RI * LLHFVIRYY DSSLRYHG VR H WAQG ViKH H SLLDMRQ GDWA Rl IW VKDUH LHSXUFKDVH SLRIWDP  VKDWZ DV VHWWR
H SILH RQ ' HFHP EHU VR' HFHP EHU VIKH 35 HSXUFKDVH 3LRIWDP © 6 XEVHTXHQWD RQ 0 ViKH &RP SDQ\ DQQRXQFHG WDWWKH %RDUG RI ' LLHFVRWY
DSSWRYHG DQ LQFUHDVH 1Q ViKH DP RXQWDYDIME® | RUHSXUFKDVHV RI VIKH &RP SDQ\ 1VKDLHV Rl &@DW $ FRP P RQ\NRFN XQGHUWKH 5HSXUFKDVH 3LRIWDP R P IARQ ,Q WH
VIKILIG TXDUMURI VIKH &RP SDQ\ LHSXUFKDVHG DQ DJ.J UHI DWA RI VKDLHV Rl &@W $ FRP P RQ WRFN DWD Z HLJ KWAG DYHUDJH SUFH R SHUVKDUH XQGHU WH
5HSXUFKDVH 3LRIWDP  7KH DJ J UHJ DWW SXUFKDVH SUFH |RUVIKHVH WDQVDPRQV Z DV DSSUR] LP DO P IQRQ Z KIFK LQFOXGHV WDQVDFRQ FRW' ) RUD@RWHU SHURGY VHH
-XQH ) RP 4 0DUK ) RP 4 ' HFHP EHU ) RWP . DQG 6 HSWAP EHU ) RWP 4
" XUQI VKH VIKLHH P RQUKY HQGHG 6 HSWAP EHU -XQH 0 DUFK DQG' HFHP EHU VIKH &RP SDQ\ IV %RDUG Rl ' LWHAVRRYY GHFDUHG FDVK GLYIGHQGV
RI SHUWKDWH RI WH &RP SDQ\ W FRP P RQ WRFN DQG SDIG DQ DJ J UHI DA DP RXQWRI P L@RQ SHUTXDUMUIQ FRQQHPRQ Z I WHVH GLYIGHQGV 7KH GLYIGHQG GHFDUHG
1Q WH WILG TXDUMURI Z DV SDIG RQ $XJ XW/ VR VKDUHKR@HW Rl LHFRUG DWWCH FERVH RI EXVIQHW RQ $XJ XW 6HH" HFHP EHU ) RWP . IRU
P RWH LQIRWP DURQ RQ GLYIGHQG SD\ P HQW GXUQJ VIKH SUHYLRXV TXDUMU/
2 Q 6HSWAP EHU WH &RP SDQ\ FRP SGMHG D SXEQF RIIHUQJ R VKDUHV Rl IW &@W $ YRWQ FRP P RQ WRFN DWD SUFH VR VKH SXECF Rl SHUWKDWH
,Q D@SHURGY VKRZ Q  LOFOXGHV LHVHUYHV RQ ®RDQV DQG FRMQI HQMBDQV |, Q WH WKILG  VHFRQG DQG | LUAT XDUMURI DQG VKH IRXUA DQG VKLLG TXDUMUY RI LQFXGHV
P IQRQ P IRQ P IGIRQ P IGIRQ DQG P IGRQ Rl SLRYIMRQ |RUFIHGMWBRWHY RQ BRDQV , Q ViKH WILG TXDUMURI LQFOXGHV D LHYHU/DORI WH
SLRYIMRQ |RUXQIXQGHG FRP P W2 HQW FRQWQIHQFIHV RI P IGRQ 7KH SWRYIMRQ IRUXQIXQGHG FRP P VP HQW FRQWQIHQFIHV  1Q WKH VHFRQG DQG | LUWTXDUAMLY R
DQG VKH IRXUM DQG VIKILG TXDUMUY RI ZHH P IRQ P IRQ P LGIRQ DQG P IEARQ WHVSHPIYHO

7KLY SUHVHQUMRQ FRQUDLQY DAMKWHG | LQDQFIDOIQIRUP DMRQ GHWALP IQHG E\ P HWRGY RMHUWKDQ * $$3 7KLY DEKVWHG | LODQFIDOIQIRUP DVRQ 1V LHFRQFLBIG VR * $$3 1Q ( [ KIEIW
1RQ * $$3 ) IQDQFIDO0 HDVXUHV 5 HFRQFLADWRQ

6HH JRP . IRUP RWH IQIRWPP DVMRQ RQ SRWIQUDOGIOMEH IQWXP HQW DQG IW [P SDFWRQ GLOXMG HDURIQJ V SHUVKDUH FRP SXYVMRQ
2 SHUDWQJ GDVD |RUVKH SHURGV SUHVHQWAG KDYH EHHQ DQOXDA HG

6HH VIKH &RP SDQ\ W - XQH DQG 0 DUFK YRPP 4 DVZHDDV WH JRPP . IRUP RUH GHVDLY RQ FKDU H RIIV |RUD@SHYIRXY SHURGY

$VRI 6 HSWAP EHU -XQH 0 DK ' HFHP EHU DQG 6 HSWP EHU IQFOXGHY DQG ) 7(VIRU$P HIDQAD RUFDIH

WHVSHRPYHO



([KIEIWW 1RQ * $$3 ) LODQFLDOO HDVXUHV 5 HFRQFLADVIRQ

7KH IRGRZ LQJ VDE®! VHW | RUK VHBIFWG [LODQFLDOLQIRLP DARQ GHUYHG [LRP VKH &RP SDQ\ 1 LOWIUP  XQDXGIWMIG DQG DQQXDODXGIWG FRQVRIGDWG
I LODQFLDOWIMAP HQW  DGVKVMAG | RUVKH HITHPWRI QRQ FRUH EDQNIQU DPAYIVIHY VXFK DV VKH VD®! Rl GRDQV DQG VHEXUMHY DQG RWHU LHSRWHWHG
DWHW ViKH $P HUDQWO RUUDIH GRZ QM] LI VKH + RXWRQ 7LDQVDFURQ WH YDOXDMRQ Rl VHEXUMEN  GHUYDWYHY &DQV KHG | RUVDG! DQG RWHU
UHDOHWIMA RZ QHG DQG UHSRWHWHG DWHW VIKH HDUD LHSD\ P HOWR! ) +/ % DGYDQFHV  DQG RWHU QRQ LRXVOH DFVIRQV LOWIQGHG VR P SLRYH
FXWRP HUVHUYLFH DQG RSHUDWQJ SHURWP DQFH 7KH &RP SDQ\ EHIHYHV WHVH DGNKMMG QXP EHUY DUH XVHI X0l RUXQGHUADQGIQU W SHURWP DQFH
H FOXGIQI VIKHVH WDQUDFVRQV DQG HYHQW

7KUHH 0 RQUKY ( QGHG
6 HSWHP EHU - XQH 0 DUFK ' HFHP EHU 6 HSVHP EHU

1Q WKRXVDQGV

1HWQFRP H ®W DWUEXVDE®! VR $P HDQW/DQFRLS , OF
30V SRYIMRQ |RUFHGWBRWHY

30V SWRYIMRQ IRUIQFRP HV[ H[ SHQVH EHQHIW

3UH SWRYIVIRQ QHWMHYHQXH ®RW 3315

30V QRQ LRXVIQH QROIQUALHVAH] SHQVH WP V/

30V BW  QRQ LRXVIQH QRUQMUHVWIQFRP H AP V/
&RUH SUH SLRYLVIRQ QHWUHYHQXH &RUH 3315

7RVDOQRQIQMUAMMOQFRP H W

30V /HW 1RQ LRXWOH QROQMUHWMOQFRP H GRW WP V
©HUYDWYHY RWHY  QHW

6 HEXUMHV JDIQV. ®WHY  QHW
* DIQ RQ VD®! Rl GRDQV 2 2
* DIQ RQ VD®I Rl + RXWRQ ) DQFKIVH 2 2
* DIQV RQ HDUD H[ VIQI XIVKP HQWR! ) +/ % DGYDQFHV QHW 2 2
7RVDOQRQ LRXVIQH QRIQMUMMQFRP H ®W WP V/
&RUH QRQLQVALHVWIQFRP H
7RVIDOQRQUQMUMAH] SHQVH
/HW QRQ LRXVIQH QRQIQWAHVWH] SHQVH 1P V/
1 RQ LRXVIQH QRQIQWAHVAH] SHQVH IWAP V
/ RWHV RQ BDQV KH | RUVD®! FDULHG DWKH B2 HURI FRWARU I DIU YDOXH

1 HWBWHY RQ VD®I DQG YDXDMRQ H] SHQVH RQ RWHU LHDOHWIWA RZ QHG
$P HUDQWO RUNDIH GRZ QVI] H FRW
/ HI DO ELRNHUTHHV DQG RWHUFRW

7RVDOQRQ LRXVIQH QRQIQWUHWAH] SHQVH WP V/
&RUH QRQLQVHUHVWH[ SHQVH




7KUHH 0 RQVKV ( QGHG

1Q WMRXVDQGV  H[ FHSWSHUFHQVI HYV DQG SHUVKDUH DP RXQW 6 HSWP EHU

-XQH

0 DUFK

' HFHP EHU

6 HSWHP EHU

1HWQFRP H W DWUEXVDE®! VR $P HIDQW/DQFRLS , QF

30V DIVAU V] QRQ LRXVIQH IWAP V/ 1Q QRQIQWAHVWH] SHQVH
1 RQ LRXVIQH WP V 1Q QRQIQWAHVWH] SHQVH EHIRUH IQFRP H VI HITHFW
JQFRP HVI HIIHFW

7RVDODIMU VD] QRQ LRXVIQH WP V 1Q QRQIQWMUHMAH] SHQVH

30V GW DIWUVE QRQ LRXVIQH WP V 1Q QROIQMUHWMGQFRP H

JHIIIQSF\lAJI?X\AQ-!uNPVIQQRQ%U-i\N\LQ:RP H ®W EHRW LOFRP H V)|

JQFRP HVI HIIHFW

7RVDODIMU VD] QRQ LRXVIQH WP V 1Q QRQIQWMUHMMOQFRP H BW

&RUH QHWLQFRP H

YDVE HDUWQIQIV ®W SHUVKDUH
30V DIUVD] LP SDFWRI QRQ LRXVIQH WP V 1Q QRQIQWLHVAH] SHQVH
/HW SOV DIWMUVD{ [P SDRWRI QRQ LRXVIQH VP V 1Q QRQIQUALHWW
IQFRP H ®W

7RVIDOFRUWH EDVIF HDWQLQJV SHUFRP P RQ VKDWH

" LG HDUIQIV W SHUVKDLH
30V DIWUVD] [P SDPWRI QRQ LRXVIQH VP V/ 1Q QRIQWALHMAH] SHQWH

/HW SOV DIVUME LP SDFARI QRQ LRXVIGH WP V 1Q QRQIQUALHWW
IQFRP H ®W

7 RVDOFRUH GLXVIHG HDWQLQJ V SHUFRP P RQ VKDUWH

1HMQFRP H ®W  $YHWDIH VRIDODWHW 52 $

30V DMUMD 1P SDPWRI QRQ LRXVIQH VP V 1Q QRQUQWALHWAH] SHQWH
/HW SOV DIMUVD[ P SDPWRI QRQ LRXVQH WP V 1Q QRQIQWUHWW
IOFRP H ®W

&RWH QHWQFRP H  $ YHUDJ H VRVDODWHW &RWH 52 $

1HMOFRP H ®RW  $YHWDI H WRFNKR@HUWY HTXIW 52 (

30V DMUMD [P SDFWRI QRQ LRXVIQH WP V 1Q QRQIQWLHVAH] SHQVH
30V GW  DIWUMY P SDRARI QRQ LRXVIQH WP V 1Q QRQIQWALHW
IOFRP H ®W

&RWH QHWQFRP H  $ YHUDJ H WRFNKR@BHW HTXIW &RUH 52 (

(IIFHQR LDMR
/HW SOV IP SDPWRI QRQ LRXQH WP V 1Q QRIQWLHVWH] SHQVH DQG
QROIQMUHMMOFRP H ®RW

&RUH HIILFIHQF\ LDVIR




1Q KRXVDQGV  H[ FHSWSHUFHQUJ HV  VKDUH GDVD DQG SHUVKDUH
DP RXQW

6 HSVHP EHU - XQH 0 DUFK ' HFHP EHU 6 HSWHP EHU
6 VRFNKRGHW/ HTXIW
/HW JRRGZ LODQG RWHULQVDQI LEGNV
7DQILE®! FRP P RQ WRFNKR@HW/ HTXIW
TRIODWHW
/HW JRRGZ LODQG RWKHU LQVDQJ LEGV
7DQJ LE®I DWHW
&RP P RQ VKDUHV RXWVBQGIQ)
7DQJLE® FRP P RQ HTXIW DR
6 VRFNKR@GHW ERRN YDXH SHUFRP P RQ VKDWH
7DQJ LE®I WRFNKR@GHW HTXIW ERRN YDXH SHUFRP P RQ VKDWH
BBBBBBEBBEERE
, QFXGHV SLRYIMIRQ | RUFIHGWERWHY RQ GDQV DQG SLRYIMRQ |RUGRDQ FRAQI HOFIHY 6HH ) RRWQRW  1Q ([ KIEIW 6 HBFWAG ) LODQFLDO, QIRLP DURQ IRUP RUH GHVDLOY
, Q WH WUHH P RQVUKY HQGHG 6 HSWIP EHU DQG - XQH IQFOXGHV QHWXQUHDA] HG BWHV 1Q FRQOHPVRQ Z VK VR EH DQQRXQFHG 7% P RUA'DJ H EDFN VHFXUVIHV
0% GHUYDWYH FRQADFW : H HQWAULQVR KHVH FRQWDRW VR HFRQRP [FD@ RIIVHWFKDQI HV 1Q P DINHWYDOXDARQ RQ WWKH WDGIQ) VHFXUMHY SRUARIR
, Q WCH WILG TXDUMURI WCH &RP SDQ H HFXWAG DQ LQYHWP HOWSRUMRIR UHSRVMRQIQ) Z KIFK LHVXOMG LQ D VRVIDOSUH VI QHWRW RI P LQIRQ GXUQJ ViKH VDP H
SHURG 7KH LQYHWP HQASRUARIR HSRVIMRQIQ) Z DV FRP SGMAG |Q HDUD 2 FVREHU HVXGAQJ 1Q DQ DGGIMRQDO P LARQ 1Q ®WHV 1Q VKH IRXUK TXDUMURI
, Q WCH W(HH P ROWY HQGHG 0 DUFK IQFOXGHV J DIQ RQ VD®I RI P IGRQ WHDWG VR WKH VDG RI D GDQ WKDWKDG EHHQ FKDU HG RII 1Q SURUSHURGY
,Q WH WUHH P RQWY HQGHG ' HFHP EHU DP RXQW VKRZ Q DUH 1Q FRQQHPVRQ Z Vi VKH VD®! Rl WKH &RP SDQ\ W + RXWRQ [ WDQFKIVH Z KIFK Z HIH GIVFRVHG RQ D ) RLP
RQ $SUO WKH 3+ RXWRQ 7UDQVDFIRY
, Q WH WUHH P RQVUKY HQGHG 6 HSWIP EHU IQFOXGHY BRW RQ VDB Rl P LQRQ LHIWAG VR WH VD®! R RQH 6 XEWDQGDUG RZ QHU RFFXSIHG ®RDQ Z MK DQ RXWAMDQGIQJ
EDDQFH RI P LARQ DWAH WP H Rl VD®! , Q ViKH VIKUHH P RQWY HQGHG ' HFHP EHU IQFOXGHY BRW RQ VDB RI P ITRQ IQFOXGIQ) WDQVDPMRQ FRW LHDWAG VR
WH VD®I Rl D SRUMRCR RI EXVIOHW SXUBRVH LOYHWR HQASIRSHUNV  UHVIGHQADOP RUTDJ H RDQV Z IV D EDDQFH RI DSSUR] [P DW® P LCRQ
, Q WH WUHH P RQUKY HQGHG - XQH IQFOXGHV D QHWERW RQ WKH VD®I RI VER 25( 2 SIRSHUAHV RI P IARQ 7KH WUHH P RQVKY HQGHG 6 HSWIP EHU 0 DUFK
DQG 6 HSWP EHU IQFOXGH DQ 25( 2 YDOXDARQ H SHQVH RI P IORQ P I@RQ DQG P IGRQ HVSHPAYHO
, Q WH WUHH P RQVUKY HQGHG 6 HSWIP EHU DQG - XQH LQFOXGHV VDDUHV DQG HP SB\ HH EHQHIWH] SHQVHV 1Q FRQQHFVRQ Z IV VKH $ P HDQAO RUUDJI H
GRZ QM] IQ) 6 HH ) LUAMVA XDUMU ( DURIQI'V 3UHVHQUMRQ |GG RQ $SUO IRUP RWH IQIRLP DURQ
, Q WCH WHH P RQWY HQGHG 0 DUFK DP RXQW Z HUH FDEX@WG EDVHG XSRQ VIKH HITHFVIYH VIf UDWA |RUVIKH SHURG R ) RUD@RI WH RVKHU SHURGY VKRZ Q
DP RXQW LHSUHVHQWWKH GL I HIHQFH EHVE HHQ WKH SURUDQG FXUHQWSHURG \ HDU VR GDVIA VB[ HI I HFW
6HH JRPP . IRUP RWH IQIRIP DURQ RQ SRWQUDOGIOXVIYH IQWXP HQW DQG IW 1P SDPWRQ GGG HDUQIQUV SHUVKDUH FRP SXVIMRQ
$W6 HSWAP EHU -XQH 0 DUFK " HFHP EHU DQG 6 HSWP EHU RWHU LQYDQU LEGI DWHW SUP DU® FROMWRI QDP LQJ UJKW R

P LIRQ P L@RQ P L@RQ P LORQ DQG P IGRQ WHVSHAAYH® DQG P RUNDIH VHWYIFIQ) UJKW 3065V Rl P LGRQ P LGRQ P LGRQ
P LORQ DQG P IGRQ HVSHAYHO 2 VIKHU LQUDQJ LEG! DWHW DUH IQFOXGHG LQ RWKHU DWHW LQ WH &RP SDQ\ I FRQVRIGDWIG EDDQFH VKHHW



([ KEEWW  $ YHWDJ H %DMQFH 6 KHHW , QUHUHVWDQG <LHGB 5 DV $ QDO VLV

7KH IRGRZ LQJ VDEBN SUHVHQWDYHWDI H EDDQFH VKHHWQIRWPP DURQ  LOWAUHMAMOFRP H - LOWAUHMAH] SHQVH DQG WH FRUHVSRQGIQJ DYHWDI H \ IHGV
HDUDHG DQG LDWAV SDIG | RUVIKH SHURGV SUHVHQWG  7KH DYHWDJI H EDDQFHV | RUBDQV LOFOXGH ERW SHURLP 1QJ DQG QRQSHURLP LQJ EDDQFHV
, QWILHVWIQFRP H RQ BDQV LOFOXGHV VIKH HITHFW RI GVFRXQWDFFUHMIRQ DQG VKH DP RUAJ DVMRQ RI QRQ UHIXQGDE®! (RDQ RUWI LODVRQ THHV  QHWRI
GULHPAWEBRDQ RWI LQDMRQ FRWY  DFFRXQWAG |RUDV \ IHG DGNKWR HQW' $ YHUDI H EDDQFHY UHSUHVHQWWKH GDI® DYHUDJI H ED@QFHY |RUWKH SHURGY

SUHVHQWG

7KUHH 0 RQUKV ( QGHG

6 HSVHP EHU - XQH 6 HSWHP EHU
$ YHUDI H QFRP H <IH@ $ YHUDI H , QFRP H <IH@ $ YHUDI H . QFRP H <IH@
1Q WKRXVDQGY H[ FHSWSHUFHQUJ HV YDMQFHV ([ SHQVH 5 DVIAV %DMQFHV ([ SHQVH 5 DVHV %DMQFHV ([ SHQVH 5 DVHV

, QUALHVWHDUQLQJ DWHW/
/ RDQ SRUARIR QHW
" HEWVHRXUMHV DYDIDE®! |RUVD®!

' HEWVHFXUMHV KHG VR P DWKUW 2 2 2 2 2 2
' HEWWHFXUMHV KH@ | RUMDGLQ] 2 2 2

( TXIW VHPXUMHY Z WK LHDGLO
GHVMLP LQDE®! | DIU YDOXXH QRWKHGS IRU
WDGIQU

) HGHUDGS HVHUYH %OQN DQG ) +/ %
WRFN

' HSRVIW Z IV EDQNV
2 WHUVKRUMMLP  LQYHWR HQW
7 RVDOLQWALHVWHDUQLQJ DWHW
7RVDOQRQ LQWUHVWHDLQIQ) DWHW
7RVDCDWHW




7KUHH 0 RQVKV ( QGHG

6 HSWAP EHU - XQH 6 HSWAP EHU

$ YHUDI H , QFRP H <lH@@ $ YHUDI H , QFRP H $ YHUDJ H , QFRP H <lH@®
1Q WRXVDQGV  H[ FHSWSHUFHQVIDJ HV YDMQFHV ([ SHQVH 5 DVIAV YDMQFHV ([ SHQVH <IH@ 5DWV Y%DMQFHV ([ SHQVH 5 DVAV

, QWALHVWEHDUQJ QDELOVIHV
&KHPNIQJ DQG VDYIQI DFFRXQW

, QMHWEHDUQD ' * $

0 RQH P DINHW

6DYIQIV
7RVDOFKHANIQJ DQG VDYIQU DFFRXQW
7IP H GHSRW
7RVDOGHSRVIW

6 HFEXUMHV VR@G XQGHU DI LHHP HQW VR
HSXUFKDWH 2 2 2 2 2 2

SGYDQFHV ILRP WKH ) +/ %

6 HQLRU QRWMV 2 2 2 2 2
6 XERUGIQDWIG QRWMV

- XQIRUVXERUEQDWG GHEHQWUHV

7 RVDOLQWALHVWEHDUQJ @DELOMHYV

1 RQ IQMHWEHDUQ) GDELDAHV

1 RQ IQMHWEHDUQ) GHP DQG GHSRUW

$FFRXQW SD\ DE®! DFFXHG (DELOMHY DQG
RHU GDELOHY

7RVDOQRQ LQWALHWVEHDUQJ IDELDAHV
7TRVBOIDELDAHV

6 VRFNKR@GHUATHT XIW

7RVBOIDEIMAHV DQG WRFNKRGHWY  HTXIW

([ FHW RI DYHUDJ H LOWUHVWHDURIQJ
RYHU DYHUDJ H LQWAUHWEHDUQ) GDELDAHV

1 HMQUAUHVWQFRP H

1 HMQWAHWMLDW VSUHDG
1 HMQWAHWP DU 1Q
&RWIRI VRVBOGHSRVIW

5DVR RI DYHWDJ H LOVAUHVWHDUIQ) DWHW VR
DYHWDJI H IQWALHWWEHDUQ) DEIDAHYV

$YHDIH QRQ SHURWP IQ) ®RDQV $YHWDIH
VRVDOBRDQV

BBBBBBBBBEB



1Q MRXVDQGY H[ FHSWSHUFHQRI HV
, QUAUHVWHDLQLQJ DWHW
/ RDQ SRUARIR QHW
' HEWVHFXUMHV DYDIE®! | RUVD®!
" HEVWHEXUVIHY KHGS VR P DVWUW
' HEWHFXUVIHV KH@ | RUMDGIQU
( TXIW VHEXUMHV Z IV UHDGI® GHVMLP LODE®! | DIU YDOXH QRWKHE | RUWDGIQU
) HGHUDOB HVHUYH %DQN DQG ) +/ % WREN
' HSRVIW Z MK EDQNV
2 WHUVKRUMMLP  LQYHWR HQW
7 RVDOLQWAUHVWHDUQLQJ DWHW
7RVBOQRQ LQWAUHVWHDLQIQ) DWHW
TRVBODWHW
. QUAUHVWEHDUQJ QDELOVIHY
&KHFNIQ) DQG VDYIQJ DFFRXQW
, QWUHWEHDUQ) ' * $
0 RQH\ P DINHW
6DYIQUV
7RVBOFKHFNIQU DQG VDYIQJ DFFRXQW
7IP H GHSRUW
7RVBOGHSRVIW
6 HEXUMHY VR XQGHUDJ LHHP HQW VR LHSXUFKDVH
SGYDQFHV ILRP WKH ) +/ %
6 HQIRUQRWV
6 XERUGLQDWG QRWAV
- XQIRUVXERUGQDWG GHEHQUWUHV
7 RVDOLQWALHVWE HDUQ] @DELOVHY
1 RQ LQMHWEHDUQ) GDELDAHV
1 RQ IQMUHWEHDUQ) GHP DQG GHSRVIW
$FFRXQW SD\ DE®! DFFUKHG IDELMAHV DQG RVKHU GDELDAHYV
7RVOQRQ IQVWAUHWEHDUQ) GDELDAHY
7RVDOTDELDAHY
6 VRFNKRGHOATHTXIW
7RVOTDEIDAHY DQG WRFNKRGHU/ HTXIW
([ FHW RI DYHUDJ H LQMUHVWHDLRIQ) DWHW RYHU DYHUDJ H LOWMUHVWEHDUQ) ADELDAHY
1 HMQWAUHVWMQFRP H
1 HMQWAHWMDWM VSUHDG
1 HMQWLHWP DUIIQ
&RWIRI VRVIBOGHSRVIW
5DMR Rl DYHUDI H IQUUHVWHDUQIQD DWHW VR DYHUDJ H LQWAHWEHDUQ) QDELDAHY
$YHUDIH QRQ SHURWP LQJ BDQV $ YHUDU H VRVIDOBRDQV

1 1QH 0 RQVKV ( QGHG

6 HSVHP EHU 6 HSWHP EHU
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, QFOXGHV ®DQV KH@ | RULQYHWR HQWQHWRI ViKH DARZ DQFH | RUFHGWERWHV  DQG ®RDQV KH@ IRUVD®!  7KH DYHWDI H ED@QFH Rl VIKH DARZ DQFH | RUFHGWRWHV Z DV

P LARQ P LIRQ DQG P LERQ LQ WH VKUHH P ROV HQGHG 6 HSWAP EHU -XQH DQG 6 HSWP EHU HVSHAYHO  DQG P IRQ DQG
P LEARQ 1Q WKH QIOH P RQVKV HQGHG 6 HSWAP EHU DQG HVSHAYHO  7KH DYHUDJ H EDDQFH RI VRVPOGRDQV KHE |RUVD®! Z DV P L@RQ P L@RQ DQG
P LERQ LQ WH VIKUHH P RQWV HQGHG 6 HSWAP EHU -XQH DQG 6 HSWP EHU UHVSHAIYHO  DQG P L@RQ DQG P LERQ LQ WH QIOH
P RQWY HQGHG 6 HSWIP EHU DQG UHVSHPYHO
, QFOXGHV DYHUDI H QRQ SHURLP 1Q) ®DQV RI P LGRQ P LGRQ DQG P LARQ |RUVIKH VUHH P RQWY HQGHG 6 HSWIP EHU -XQH DQG
6 HSWP EHU HVSHAYHO  DQG P L@RQ DQG P LORQ LQ WH QIOH P ROVKV HQGHG 6 HSWP EHU DQG UHVSHPYHO
, QFOXGHV Vi(H DYHUDJ H EDDQFH Rl QHWXQUHDA HG J DIQV DQG ®WHV LQ WKH 1 DIUYDOXH RI GHEVWHFXUMIHY DYDIDE®! |RUVDG! 7KH DYHUDI H EDDQFH LQFOXGHV DYHWDI H QHW
XQUADQ HG ®WHV RI P LGRQ P L@RQ DQG P LARQ LQ WH VKUHH P ROVKV HQGHG 6 HSWP EHU -XQH DQG 6 HSWP EHU UHVSHPYHO
DQG P I@RQ DQG P LEARQ 1Q WKH QIQH P RQVKV HQGHG 6 HSWAP EHU DQG HVSHAYHO
, QFOXGHV QRQVID] DEG! VHEXUMHV Z IV, DYHUDJ H EDDQFHV RI P LGRQ P LERQ DQG P LARQ |RUVIKH V(UHH P RQUY HQGHG 6 HSWP EHU -XQH
DQG 6 HSWP EHU (HVSHAYHD  DQG P L@RQ DQG P LEARQ LQ WH QIOH P ROVKV HQGHG 6 HSWP EHU DQG WHVSHAYHO  7KH VB[ HT XLYDBIQW
\ IHGS | RUVKHVH QRQVB] DE®! VHFXUMHY Z DV DQG IRUVKH WKUHH P RQVKV HQGHG 6 HSWAP EHU -XQH DQG 6 HSWAP EHU
HVSHAYHO  DQG DQG 1Q WH QIOH P ROVWY HQGHG 6 HSWAP EHU DQG HVSHAYHD |, Q DQG VKH VI HTXLYDGIQM LHABV Z HUH FDBXDWG
DWXP LQJ D VB[ LDWA DQG GLYIGIQJ ViKH DFVXDO\ IHT E\
: HKDG QR DYHWDJ H KH@ VR P DVUW EDOQFHV LQ ViKH WUHH DQG QIOH P RQVKY HQGHG 6 HSWAP EHU DQG LQ VKH WUHH P RQVKY HQGHG - XQH , QFOGHV
QROVD DEG! VHFXUMHV Z WK DYHUDJ H EDDQFHV RI P L@RQ DQG P LERQ | RUVKH W(UHH DQG QIOH P ROVWK SHURGV HQGHG 6 HSWIP EHU WHVSHAYHO  7KH Vi
HTXLYDBIQW IHT | RUMKHVH QRQVI DEG! VHFXUMHVY Z HUH DQG IRUVKH WUHH DQG QIOH P RQVK SHURGV HQGHG 6 HSWP EHU HVSHAYHO |, Q VCH VI

HTXLYD®IQW [HAS Z DV FDBXOWG DWXP 1QJ) D V[ LDV DQG GLYIGIQU VKH DRVDOA LHAS E\
([ FOXGHV VIKH D@RZ DQFH | RU FUHGIWRWHY
6HH* RWDU R 7HP VDQG' HILQIMRQV |RUGHIIQVRQV Rl 1L.QDQFIDOVHALP V



([ KIEWW 1 RQLOVHUHVW, QFRP H

7KL VWE®! WKRZ V VIKH DP RXQW Rl HDFK Rl ViKH FDWAJ RUHV Rl QROIOVALHWMOFRP H IRUVKH SHURGY SUHVHQWAG

7KUHH 0 RQVKV ( QGHG 1 1QH 0 RQVKV ( QGHG 6 HSVIHP EHU
6 HSVIHP EHU - XQH 6 HSVIHP EHU
1Q WKRXVDQGY H[ FHSWSHUFHQUJ HV $P RXQW $P RXQW $P RXQW $P RXQW $P RXQW

' HSRUW DQG VHWYIFH IHHV
Y4RNHWDIH DGYIVRU DQG I LGXADU
DRAYIMHV

&KDQIH 1Q FDVK VXUHQGHU YDGH RI
EDQN RZ GHG @H IQUXWDQFH 392/,

&DUBV DQG WDGH 11QDQFH VHUYLFIQ)
1HHV

* DIQ RQ HDUD H[ QU XIVKP HQARI

) +/ % DGYDQFHV QHW 2 2 2 2 2 2 2 2
6HFXUMEV JDIQV BWHY  QHW

/ RDQ GIYHOGHUYDMIH LQFRP H

" HUYDWYH RWHY QHW 2 2

2 VWHU QRQIQWMUHWMQFRP H

7RVDOQRQIQMUHMMQFRP H RW
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&KDQJHV 1Q FDVK VXUHQGHUYDOXH RI %2 /, DUH QR DE®
, Q WH WUHH P RQUKY HQGHG 6 HSWIP EHU DQG - XQH DQG 1Q KH QIOH P RQVUKY HQGHG 6 HSWP EHU DP RXQW DLH SUP DUO 1Q FRQQHPURQ Z VK J DIQV
RQ P DINHWYDOXDVIRQ Rl WDGIQ) VHEXUMHY |, Q W(H W(UHH DQG QIOH P RQVKY HQGHG 6 HSWP EHU IQFOXGHV D VRVIDOQHWRW RI P LQIRQ DV D UIHVXG\RI WCH LQYHWR HOW
SRUARIR LHSRVMRQIQJ IQMDWHG GXUQJ VKH VKILG TXDUMURI 6HH ([KIEW 1RQ * $$3 ) LQDQFIDOO HDVXUHV 5 HFRQFIGDVRQ |RUP RUH GHVIBLY
L QFRP H ILRP  LQWAUHVWLDW VZ DSV DQG RVKHU GHUYDVYH WDQUDFURQY Z IViK FXWRP HWY 7KH &RP SDQ\ LOFXW/ H| SHQVHV LHDWAG VIR GHUYDWYH WDQUDFIRQV Z IViK FXWRP HUY Z KIFK
DUH LQFOXGHG DV SDUMRI QRQIQVMUHWH] SHQVHV XQGHU RDQ BIYHOGHUYDVMYH Hf SHOWH 6HH ([ KIEIW IRUP RUH GHVDLY
, Q WH WHH DQG QIOH P RQVKY HQGHG 6 HSWIP EHU DQG 1Q WKH WUHH P RQUKY HQGHG - XQH IQFOXGHV QHWXQUHD] HG BRWHV 1Q FRQQHPARQ Z VMK 7%8 0 %6
GHUYDWYH FROADFW : H HQWAU LOVR KHVH FROWDFW VR HFRQRP IFDA RI I VHWRKDQU HV 1Q P DUNHWYDOXDURQ RQ VIKH WDGIQJ VHFXUMHY SRUMRIR , Q DORWCHU SURU SHURGY
LQFOXGHV QHAXQUHDA] HG BRWHV DQG J DIQV LHIWAG VR XQFRYHUHG LOWAUHWMIDVIA FDSV Z MK FTHQW
, QFXGHV P RUM'DJH EDQNIQJ ®RW R P LQRQ 1Q WH WUHH P ROVKY HQGHG 6 HSWP EHU DQG P RUMDJH EDQNIQU LQFRP H RI P LQIRQ DQG P LQRQ 1Q WH
WUHH P RQVKY HQGHG - XQH DQG 6 HSWP EHU UHVSHAUYHO  DQG P LQRQ DQG P LARQ 1Q VKH QIOH P RV HQGHG 6 HSWAP EHU DQG
UHVSHAAYHO  SUP DU® FRQVIMAQJ Rl QHWI DIQV ®WHV RQ VDB! YDXXDVRQ DQG GHUYDYH WDQVDPRQY DWRFIDWAG Z Vi P RUATDJ H RDQV KHAS | RUVD®! DPAYIW  DQG RWKHU VP DABIU
VRXUFHV Rl LQFRP H UHDWG VR VIKH RSHUDMRQV RI $P HIDQWO RUWDIH 2 WKHUVRXUFHV RI LOFRP H 1Q VIKH SHURGV VKRZ Q IQFOXGH QHAWIDIQV. BRWHY  RQ VDB RI BDQV WDWDUH
RUJ LQDVHG | RULQYHWR HQW IRUHLI Q FXUHQR\ H[ FKDQJ H WDQVDPVMRQV Z IVIK FXWRP HLY DQG YDOXDMRQ LQFRP H RQ WKH LQYHWR HQAEDDQFHY KHE 1Q VIKH QRQ TXDA IHG GHIHUHG
FRP SHQVDVMRQ SOQ , Q DEGMRQ LOFOXGHV P LQIRQ %2 / , GHDVIK EHQH W WHFHLYHG LQ WWH QIOH P RQWY HQGHG 6 HSWAP EHU 2 VIKHU QROOWALHVWQFRP H IRUVKH QLOH
P RQWV HQGHG 6 HSWP EHU IQFOXGHV D VRVIDOR! DSSLR] LP DW® P LQIRQ DV D 1 RQ LRXMOH QROQMUIHWMOFRP H WP 6HH ([KIEW 1 RQ * $$3 ) LODQFIDOO HDVXUHV
5 HFRQFLODVIRQ |RUP RUH GHVDLY




([ KIEIW 1 RQLOVAUHWW( [ SHQVH

7KLV \IE®! VKRZ \/ \WWH DP RXQNV RN HDFK Rl \KH FDWMJ RUHY RN GRQIQIMIA, SHOVH IRUWH SHURGY SUHVHOMG

7KUHH 0 RQVKV ( QGHG

1 1QH 0 RQVKV ( QGHG 6 HSVHP EHU

6 HSWP EHU - XQH 6 HSWP EHU

1Q WKRXVDQGY H[ FHSWSHUFHQURU HV $P RXQW $P RXQW $P RXQW

$P RXQW $P RXQW

6 DOUHV DQG HP S® HH EHQHILW
3LRIHWIRQDODQG RWHUVHUYLEHV | HHV

2 FFXSDQR. DQG HTXISP HQW
7THOFRP P XQIFDURQV DQG GDVD
SIRFHWIQJ

" HSUHFIDURQ DQG DP RUA} DVRQ
)", & DWHWP HQW DQG LQUXLDQFH

/ RWHV RQ GRDQV KH@ | RUVD®! FDUIHG
DWWKH ®Z HURI FRWARU I DIU YDOXH 2 2 2

$GYHUAMQ) H SHQWHV
/ RDQ GIYHOGHUYDWYH H SHQVH

2 WKHU UHDOHWIVA RZ QHG
U-lSR\NH\M—GD\M—NVH[ SI-Q\/H QHW
2 WHURSHIDMQ) H SHQWHV

7TRVDOQRQUQWUHWAH] SHQWH

BBB
 QFOGHY H{ SHQVHV 10 FROQHFVRQ Z LUk WKH $P HUDQIAD RUIDIH GRZ QW 1) R P LQRQ
XQH DQG WH QIOH P RQWY HQGHG 6 HSWAP EHU
,Q ViH QLOH P ROW, SHURG HOGHG 6 HSWP EHU IQFOXGHY P LARQ 1O ®U DOH SHOVHV 1Q
VHUYLEH 1HHV 1Q FRQOHPRQ Z K iKH HQU DI HP HOWR! ) , 6 1O DASHURGY VKRZ Q
,Q VKH QIOH P RQW. SHURG HQGHG 6 HSWAP EHU IQFOXGHV I HG DWHW P SDILP HQWFKDU H RI
, Q WH WUHH DQG QIOH P RQW SHURGV HQGHG 6 HSWAP EHU
DP RXQW VKRZ Q DUH LQ FROQHFVIRQ Z WK W(H + RXWRQ 7
, QFOXGHV VHUYIFH THHV 1O FRQOHPVRQ Z IVl RXUGDQ GIYHOGHLLYDVIYH LQFRP H J HOHUDMRQ DRVY|
,QFOXGHV 25( 2 YDOXDVMRQ H SHQWH RI P LQRQ DQG PLGIRQLQWHVKLHHPRQMVI—QBHGGHSVHPEHU
P LORQ LQ WH QIOH P RQVKV HQGHG 6 HSWP EHU DQG
WH VIKUHH P ROV HQGHG - XCH DQG WH QIOH P ROVKV HQGHG 6 HSWP EHU

P IGIRQ DQG P LARQ LQ WH VKUHH P RQVKV HQGHG 6 HSWP EHU
UHVSHAYHO 6HH ([ KIEW  1RQ * $$3)lQDQFLDG)HD\/XU—N5HFRQFl£ID/IRQIRUPRU—|G-NDl®’

FRQQHPVRQ Z MK VIKH + RXWRQ 7LDQVDFURQ $

P LARQ [Q FRQQHAVIRQ Z IV WKH + RXWRQ 7
DP RXQW DUH 1O FRQQHPURQ Z WK WH VD®! Rl ROH BDQ , Q W(H QIOH P ROW SHURG HQGHG 6 HSWAP EHU
6HH ([ KIEW 1RQ* $$3)LQ3Q:LDOJHD\/XU-N5HFRQFLGD\ARQIRUPRLHGHVM

UHVSHRAYHO , Q DGGIMRQ IQFGXGHY QHWERW RQ VKH VDB RI VE R 25( 2 SUIRSHUAHV R
6HH ([KIEIW 1RQ * $$3 ) [QDQFIDO0 HDVXUHV 5 HFRQFIIDVRQ IRUP RIH GHVDLY

DQG
GGMRQD®  LOFOXGHV LHEXULIQJ

UHVSHAMYHO  DQG P LGRQ DQG

P LERQ LQ HDFK RI

, QFXGHV HDUWRIQJ'V FLHAW Z KIFK DUH SLRYIGHG VR FHUIQ FRP P HIFIDOGHSRVIVRUY 1Q WH P RUYDIH EDONIQJ LOGXWM VR KHG RITVHWGHSRIWWHUYIFH FKDU HV LOFXUHG 7 KHVH

HDUQIQUV FLHGIW Z HUH P LORQ P IGRQ DQG
6 HSWAP EHU HVSHAAYHO , Q DGGIMRQ 1Q W(H QIOH P RQWY HQGHG 6 HSWAP EHU
7WDQVDFVRQ 6 HH VIKH &RP SDQ\ WV YRWP
, QFOXGHV P IORQ P IGRQ DQG P LQRQ 1Q WKH WUHH P RVUKY HQGHG 6 HSWP EHU -XQH
P LORQ DQG P LQRQ [Q WKH QIQH P RQWY HQGHG 6 HSWP EHU DQG

HP S® HH EHQHIIW P RUNDIH G/QGIQ) FRW DQG SURIHWIRQDODQG RWKHU VHUYLEHV 1HHV

P LORQ LQ WH VKUHH P ROV HQGHG 6 HSWAP EHU

DQG 6 HSWP EHU
UHVSHRAYHO  LHDWAG VR $P HLDQWO RUNDIH SUP DU® FRQUMAQ) RI VD@MUHY DQG

DQG -X(H DQG WH QIOH P RQWY HQGHG
IOFOXGHV ELRNHUTHHV RI
. IRUGHVDLY RQ D@RVIKHUFRP SRQHQW RI RUKHUQRQ LOWAUHWH] SHQVHV

P ITRQ 1Q FRQQHPRQ Z IViK VKH + RXWRQ

UHVSHAYHO  DQG
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2 SHIDWQJ GIDVH GDELDAHY

$FFRXQW SD\ DEG!I DFFIKHG QDEIMMHY DQG RVKHU CDELDAHY
7RVDOIDELDAHY
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$GGMRQDOSDIG 1Q FDSIVIDO
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6 HSWP EHU
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0 DUFK
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6 HSWP EHU
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%HILQQIQD 1Q VIKH SHURG HQGHG - XQH WKH &RP SDQ WIDUMG SDUAFISDAQ) 1Q WDGIQU RI 0 %6 DV SDUARI IW LQYHWP HQWSRUMRIR MDA\

$VRI 0 DUFK @DQV KHT | RUVDB! FROVMMG Rl RQH RDQ FDUIHG DWFRWMRUZ KIFK QR YDOXDVIRQ DARZ DQFH Z DV GHHP HG QHFHWDU  $V RI 6 HSWAP EHU
IQFOXGHV BRDQV KHES |RUVD®! DQG D YDXDVRQ DARZ DQFH R P IORQ 1Q FRQQHAIRQ Z MK VIKH + RXWRQ 7UDQVDFVRQ

$VRI 6HSWAP EHU -XQH 0 DUFK ' HPHP EHU DQG 6 HSWP EHU LQFOXGHV GHUYDVIYH DWHW Z IV D VIRVIDOI DLU YDGH RI

P IGRQ P IGRQ P I@IRQ P I@RQ DQG P ITRQ HVSHPAYH®

$VRI 6HSWAP EHU IQFOXGHV RVKHU DWHW |RUVD®! RI DSSLR] IP DWA® P LARQ 1Q FRQQHAVIRQ Z I VIKH + RXWRQ 7UDQVDFVRQ

2Q0 DUFK W(H &RP SDQ\ JDYH QRVFH RI IW HBIFURQ VIR UHGHHP  DORXWADQGIQ) 6 HOIRUL RWAV DQG WH Z HUH LHGHHP HG RQ $SUO BHH1RW VR WKH
&RP SDQ\ W FRQVRIGDWG | LQDQFIDOWIMAP HQW 1Q RXUO DUFK YRP 4 IRUP RWH IQIRWP DMRQ

&RQVW Rl VRDOBRQ) WP BDVH GDELOMHY  7RVBOVKRUMMLP  GDVH IDELDAHY DUH LQFOXGHG 1Q RVKHU IDELDAHY

$V Rl 6 HSWP EHU -XQH 0 DUFK " HFHP EHU DQG 6 HSWP EHU IQFOXGHV GHUYDWYHV GDELOAHV Z VK D VIRVIDOI DLU YDOH RI
P LORQ P L@RQ P LORQ P @RQ DQG P IGRQ HVSHAAYHO
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6lQI® IDP 1® IHMGHMDO
2 Z QHURFFXSIHG
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7RVPOGRDQV

6 HSWP EHU

-XQH

0 DUFK

" HFHP EHU
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/ RDQV E\ 7\ SH +HG@ ) RU6DM™
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$V Rl 6 HSWAP EHU

1Q VKRXVDQGV
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YDXH
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61QI®1 IDP 1® UHMGHQADO
2 Z QHURFFXSIHG

&RP P HUIFIDO®RDQV
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7RVIDOBDQV KHG | RU VD®!
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6 HSVHP EHU

WMH &RP SDQ\ KDG QR GRDQV KHIS | RUVD®!

-XQH

0 DUFK

' HFHP EHU

6 HSWHP EHU

DXGWG

$V Rl 6 HSWP EHU LQFOXGHV BRDQV WDQVI HUHG ILRP VIKH KHG | RULQYHWR HQWVR VIKH KHG | RUVD®! FDWAIRU 1Q VKH WILG TXDUMURI

7WDQVDFVRQ , Q ViKH |RXUMK TXDUMURI VKH &RP SDQ. FRP SGMAG WH + RXWRQ 7LDQVDPURQ
,Q SURUSHURGY ®RDQV KHES | RUVD®! Z HUH 1Q FRQQHPMRQ Z VK $P HUDQWO RUATDI HIV RQIRIQI EXVIOHW

DV D LHVXO\WRI VKH + RXWRQ



1 RQ 3HURWP LQJ $ WHW

7KLY VDE®I VKRZ VD VXP P DU Rl RXUQRQ SHURLP 1QJ DWHW E\ BRDQ FOW Z KIFK LOFOXGHV QRQ SHURLP 1QJ GRDQV RVKHU LHDOHWIMA RZ QHG RU

25(2 DQG RWHUHSRWHWHG DWHW DWWCH GDVWV SUVHQWMIG 1 RQ SHURLP LQJ GDQV FROVMARI L QRQDFFXDO®DQV DQG L DFFUKIQ) GDQV
GD\ V RUP RUH FROWDRXD@ SDVWAGXH DV VR LQWILHVWRU SUQFLSDO
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6LQJOH IDPLO\ UHVLGHQWLDO
2ZQHU RFFXSLHG
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6LQJOH IDPLO\ UHVLGHQWLDO 2 2
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&RPPHUFLDO 2
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7RWDO 1RQ 3HUIRUPLQJ $VVHWYV
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/ RDQV SDWAGXH GD\ V RUP RLH EXWWMA@DFRXIQ]



/ RDQV E\ &WHGIWA XDAW , QGLFDVRW

7KL VDE®! VKRZ V WKH &RP SDQ\ IV ®DQV E\  FLHGIWTXDOW LQGIFDVRYY 7KH &RP SDQ\ KDV QRWSXUFKDVHG FLHAWGHWURWDWG GRDQV
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&RP P HUFIDO6 HDO
(WMA &5 (
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RFFXSIHG 2 2 2
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UHVIGHQUWDO

/ DQG GHYH®SP HQW
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7RVDO 2 2 2
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7KHWH Z HIH QR GRRDQV FDWAI RU] HG DV 2 &W DV Rl WKH GDWAV SUHVHOWAG



([ KIEIW ' HSRVIW E\ &RXQW\ RI ' RP LFLH

7KL VDE®! VKRZ V VKH &RP SDQ\ IV GHSRVIW E\ FRXQW Rl GRP LFI® Rl VKH GHSRVIVRU DV Rl VKH GDVAV SLHVHQWAG
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* ®RWDU Rl 7HWP VDQG ' HILQIMRQV

7RVDQJ IRW BRDQV  IQFOXGH BDQV KHE | RULQYHWR HOAQHWRI XQDP RUAJ HG GHIHULHG RDQ RUJ LQDVRQ | HHV DQG FRW DV Z H@DV RDQV KHE | RUVDG!
&RWH GHSRW FROMAR! VRVIDOGHSRVIW H FOXGLQJ DAMP H GHSRW

$WHW XQGHUP DQDJHP HQWDQG FXWRG.  FRQUWW RI DWHW KH@ | RUFTHQW LQ DQ DIHQR  RUIIGXFIDU FDSDFIW Z KIFK DUH QRWDWHW Rl ViKH &RP SDQ\ DQG VKHUHIRUH DUH
QRWOFO(GHG 1O ViKH FRQVRIGDWG | LODQFLDOWIMAP HOW

1 HMQWAUHWP DUILQ RUL,0  GHILQHG DV QHMQWUHWMOQFRP H RU1,, GLYIGHG E\ DYHWDJH LOWAUHWWHDUQIQ) DWHW Z KIFK DUH RDQV VHFXUMHV GHSRVIW Z VK EDQNV DQG
RVKHU | LQDQFIDODWHW Z KIFK \ IHGS LOWAUHWRUMP LOUIQFRP H

52 % DQG&RWH 52 $ DIH FDEXOWG EDVHG XSRQ VWH DYHWDI H GDIO EDMQFH RI VRVBODWHW

52 ( DQG &RWH 52 ( DUH FDBX@WMG EDVHG XSRQ ViKH DYHUDI H GDI® EDDQFH Rl WRFNKRGHUATHTXIW

7RVIDOLHYHQXH LV WKH UHVXEVRI QHWMQWAUHVQFRP H EHIRWH SLRYIMIRQ | RUFLHGIMWEBRWHY SV QROIQUAUHWIQFRP H

7RVDOFDSIMDOUDMR  VRVPOWRFNKREHUATHTXIW GLYIGHG E\ VRVIBOUWN Z HLJ KWWG DWHW FDBX@WG DFFRUGIQU VR VKH WIDQGDLGI] HG UHI XAVRU FDSIVIDOUDVR FDBX@MRQY

7IHU  FDSMPOWDVR 71HU  FDSIWVDOGLYIGHG E\ VRVIDOUWN Z HLJ KWIG DWHW 71HU  FDSIVDOLY FRP SRVHG RI &RP P RQ ( TXIW 7IHU  &(7  FDSIMDOSQXV RXWMDQGIQJ TXDA\ 1QJ
WXWASUHI HUHG VHREXUMHV RI P IAIRQ DWHDFK RI D@MKH GDWAV SLHVHQWAG

7IHU  GIYHDIH WDVMR 71HU  FDSIMBOGLYIGHG E\ TXDUMUVR GDVMA DYHUDJ H DWHW
&RP P RQ HTXIW MHU FDSIMDOUDMR &(7  7IHU FDSIVBOGLYIGHG E\ VRVIDOUWN Z HLJ KVG DWHW

7DQILE®I FRP P RQ HTXIW IDUR FDEXMWG DV ViKH LDVMR RI FRP P RQ HTXIW GIW J RRGZ LODQG RWHUIQWDQJ EEGN GLYIGHG E\ VRVIDODWHW G J RRGZ L@DQG RVIKHU LOVDQJ LEG!
DWHW 2 WKHUIQWDQJ LIEGI DWHW SUP DU® FRQUWMRI QDP 1QJ UJ KW DQG P RUN'DJ H VHUYIFIQ) UJ KW DQG DUH LQFOXGHG 1Q RVKHU DWHW I1Q WKH &RP SDQ\ IV FRQVRIGDWG
EDDQFH VKHHW

/ RDQVWR* HSRUW IDUR FDEXOWAG DV VKH LDVR Rl VRVDOBDQV J LRW GLYIGHG E\  VRVIDOGHSRW

1RQ SHURLP 1QJ DWHW LOFOXGH D@DFFXIQ) GDQV SDWAGXH E\ GD\ VRUP RHH D@QRQDFRXDOBRDQV DQG RWHU LHDOHWIMA RZ QHG 325(2°  SWRSHUAHV DFTXILHG
WIRXJK RUIQ @HX RI IRIHFARVXH DQG RWHU LHSRWHWHG DWHW

1RQ SHURWP IQ) GRDQV LQFOXGH DODFFXIQU ®RDQV SDMGXHE\  GD\ V RUP RUH DQG DOQRQDFFUKDOGRDQV

5DVR |RUQHWFKDU H RI1V DYHUDI H VRVBOGRDQV KHE | RULQYHWR HQW  FDEX@WG EDVHG XSRQ WH DYHWDJI H GDI® EDDQFH RI RXAWVBQGLQ) (RDQ SUQFLSDOEDMQFH QHWRI
XQDP RUAJ HG GHIHULHG (RDQ RUJ LQDVRQ | HHV DQG FRW H[ FOXGIQ) VKKH DARZ DQFH | RU FLHGIWERWHY

2 WHURSHUDAQ) H SHQVHV  VRVIBOQRQIQWUHVAH] SHQVH BIW VD@U DQG HP S®\ HH EHQHILW

(IFHQA MR VRVIDOQRQIQWILHVAH, SHQVH GLYIGHG E\ VIKH VXP Rl QROIQWALHWMOQFRP HDQG 1,

&RWIH52$ FRIH52( DQG FRWH HILFIHQR WDMR H FOXGH VKH HITHPWRI QRQ LRXVIQH WP V' GHVFUEHG 1Q ([KIEW 1 RQ * $$3 ) LQDQFLDOD HDVXLHV 5 HFRQFIADARQ
7KH WP V Rl WKH ) +/ % DGYDQFH DJ UHHP HQW UHT XLLH VKH %DQN VR P DIQUIDLQ FHUYLQ LQYHWR HQUWVHEXUMEHY RUGRDQV DV FREMADOI RUVKHVH DGYDQFHY

&RW\RI VRVIDOGHSRVIW FDBX@WAG EDVHG XSRQ WKH DYHWDI H EDDQFH RI VRDOQRQIQWLHWIEHDUQJ DQG IQWAHWEHDUQ) GHSRVMW  Z KIFK IQFOXGHY IP H GHSRVIW





















































































































