6XP P HU3 DNV DQG
5 HFUHDVIRQ $ FVYIVIHV % RFK XUH

) RWHUQJ D @RYH |IRUWH RXVERRWY SK\ VIFDODPANIW FROUQXDOBIDWLQ)  DQG

H SGRWMRQ -RIQ XV 1Q E\ HQUR@QJ LQ RXUP DQ\ RITHUQJ V LOFXGLQJ
VSRUN FDP SV H FXUWRQV GD\ FDP SV FDWHV DQG SLRJ LDP V




&IW RI <DQNVRRQ
" HSDUP HQWQIRWP DVRQ

&RQVIDFWS V < DONVIRQ
3 DNV DQG 5 HFUHDVIRQ 3ROA ,QIRWP DURQ
" HS DU HQW 5 HI MDMRQ ,QIRWP DMRQ

SHG&WRW6EZ IP P LQJ / HAWRQV

6XP P IMs FMIYIIHV

<RXVK 3 RJ WP VDQG $ FViYIIHV

&HOVIAU
<DQNVRQ &RP P XQIW / LELWDU

6XP P WM6W . IGV6XP P HUBHUHV

<DONVRRQ 6' &DP S 3WRJWDP VDQG' D\ 7USV
0 XVIF DWKH 0 HUGLDQ
<RXVK 6 SRUV3 LRI LDP V
<DQNVRQ $ LFKHU & HQWIHU
/ HZ LV DQG &@WN 5 HFUHDVIRQ
6 VDI |

+ XHVKHU) DP LO® $ TXDVFV &HQWAU

$ PIYIIHV
3DWNV 5 HFUHDVIRQ DQG &IW ( YHQW' LLHFVIRU

7RGG / DURQ

5HF ) DFLOVIHV DQG 6 SHFLDO[ YHQW 6 XS HUQWAQGHQW
/ XNH<RXP DQV

5 HFUHDVIRQ &RRUGLODVRU
6RQ\D: DWHU

3 DUNVDQG 5 HFLHDVWRQ 2 |1 LFH 0 DQDJ HU
&KDVMW 0 F+ HQU



&IW RI <DQNVRRQ

3RAF ,QIRWP DURQ

5 HFUHDIRQ 3 LRI WDP 5 HIXQGV

&DQFHM@HIG 3 WRJ LDP V
e DIX@HXQG Z LEH MWXHG

7KH &IW RI <DONVRQ UHVHUYHV VIKH UL KVWR
FDQFHCRUFRP ELQHDQ\ DFVIYW R (SR JDP
GXH VR LQVXI | LELHQWUHI MADVRQ RUIR WDQ\
RWHUUHDVRQ VIKDWZ RX@S SUHYHQWKH
GHSDUWP HOWLWRP SWRYIGIQJ D TXDIW
SWRIWDP ) DFLON DYDUDELON RURMHUIDFVR M
P D\ SIRKIEMF@WHVIWRP EHIQJ P DGH XS
WHH RUH P DNH XS FOWHVDH1 2 7

J XDUDQWAHG
5 HT XHWIQJ D5 HIXQG

o DWIXQGP XVWEH WHT XHWHG Z IVKLQ
EXVIQHW GD\ VSURUVR VIKH WIUARI D
SWRJILDP

o UHIXQGVDWH VXEMIFVWR D
DGP LQMADVYH [ HH

e 3GDWDERZ XSWR Z HH\VIRU

SWRFHWQJ

0 IWHG &DWHV

e HIXQGVZ L@QRWEH DMXHG IRUDQ
LQGLYIGXDOMDWP HV VFKHGX®IG FOMHV

e VIKHUHDUH QR P DNH XS F@WHVIRU
LQGLYIGXDYVIKDWP M/ \VFKHGX®IG FOMAHV

5 HJ DMUDVRQ' HDGAQQHV
e SWRRIWP HIMAUDARQZ LlGIHP DIQR $HQ
XS VR ViKH @AMG WIDUAGDVM 2 5 XQWD
SWRIWDP VSRWDUH | LGBIG
e OW UHI DMADWRQP D\ EHDFFHSWMG R @ U
\SRW DUH DYDI@E G LQ VKH FOW

HDVK HU& DQFHAIDVMIRQV
<RX Z L@ILQG XS VR GDVi Z HDWHU
IQIRIP DVIRQ SRWHG RQ WKH < DONVRQ 3 DUNV
DQG 5 HFUHDWRQ ) DFHERRN SDJ H

e VIKHUH LV QR J XDUDQWAH FOMHV FDQFHEBIG
GXH VR Z HDWKHUZ L@EH P DGH XS

e QR HIXQGVZ L@EH J LYHQ |RUZ HDVIKHU
LHOWAG FDQFHADVMRQV

) LODQFLDCS VWIWIDQFH
' ROB\BMFRVW NHHS \ RXUFKLGS IR P

SDWIFISDVQJ LQ RXUVXP P HUSLR JDP V

6 FKROUAKLS DSSTFDVRQV DUH DYDLIDE B DVWAKH
6$ & RURQIQHDWZ Z Z FIWRI\ DONVR QRUI

4 XD\ LQJ DSSAEDQW FDQ IHFHLYH R QM \Z LP
GMRQ DQG RQH6$ & SWIRIWDP  SHUVHWRQ

&D® IRUP RUHLQIRWP DURQ
+ DYH\ RX FRQUGHUHG GRQDVIQJ " <RXUJ LIW
FDQ KH® 1XQG VFKRMUKLSVIRUIDP LOHVIQ
RXUFRP P XQIW H SHUHQFLQJ D ILODQFLDO
KDUB\KLS

3KRVR 3 RQF\

) RUSWRIWDP SWRP RURQ SKRVRJWDSKVP D\
EHVDNHQRI SLIRIWDP  SDUWFLSDOW
3KRVRJWDSKVP D\ EHWKDUHG RQ &IW \R FDO
P HGID &IW Z HEMM# DQG GHSDUP HQW
SWRP RMRQDCP DVWIUDY

,QIRLP DRQ' LVFMIP HU
,QIRWP DVIRQ LQ VKLV ELRFKXUH LV VXE MIFVWR
FKDQJ HZ IMKRXWOQRVEH 7KH <DQNVR GB DUNV
DQG 5 HF GHSDUWRP HOWY QRWHVSRQME®I IR U
HURWRURP MRQV $ @HIIRUWWZ LG@EH P DGH
VR SURYIGH XSGDWG LQIRWP DRQ



&IW RI <DQNVRRQ
5 HJ MWDVIRQ ,QIRWP DVIRQ

<RX FDQWJ QXS RQ@OH 9IMWZ Z Z FIWRI\ DONVRQ RU

1\ RX KDYH DQHDG\ FUHDVIHG DQ DFFRXQWQ &LYLF 5 HF \ RX FDQIR@RZ ViKH LOWUXFURQV EHIRZ
DQG VP SO DRI LQ E7KRVHZ KR KDYH DQHDG\ XSGDVHG VIKHLUDFFRXQW Z VK RXUQHZ
VRIVZ DUHZ RX@ QRWQHHG VIR FUHDVIA DQ DFFRXQW, | \ RX DUHQHZ VR &LYLF 5 HF RUSLRJ LDP

UHI DMADMRQ \ RX Z LGDQHHG VR FUHDVIA DQ DFFRXQW

7R UHJ MHURQQAQH

e \VHBIFW HSDUWP HQW DQG VIKHQ FGEN 6XP P WS FVIYIMHV & HOVAU

e FQFN<RXWK 3WRJWDP V

e VHBIPWFQEN VR UHJ MHURQAOQHE

e IRARZ LOQWKFVRQVRQWHD HER PHEVIDE VIR FUHDViA DQ DFFRXQW

+ DIVMUFUHDWQJ DQ DFFRXQWZ MK &IYIF 5 HF RUGRI J1QJ LQ VR\ RXUH IMARQJ DFFR YQW\ RX FDQ
QRZ VHBIFWLRP XRXVK 3WRJWDP VERULS TXDVEVEVR UHI AU

' ROB\KDYHD FRP SXWWURUDFFHWVR DFRP SXWHU 1 RSIREGP <RX FDQ DOR UHJ IMMULQ
SHURQ

« Z DO!LQ UH] DMMDVRQ LV DYDIDE G DWIKH 6XP P WS FUNIMEHY & HQWHAU

e Z DO!LQ HI MADMRQ Z L@EHI IQ RQ 7XHVGD. $SUO \IADW DP

,P SRUW/DQWS HI DMUDVRQ' DAV
o FXUHQWSXP P I\ FUVMHV & HQWAUP HP EHW/P D\ UHI DMMMUDWKH 6$ & 2 5 RQIOH EHJ LOQLQJ
0 RQGD\ $SUO K DW DP
«  RQ@OH DQG LQ SHURQ LHI MADMRQ IR WiKH J HQHWDCS XEQE Z L@EHI 1Q 7XHVGD. $SUO  \VIADW
DP



&IW RI <DONVRQ
5HG &IRW6Z LP / HWRQV

SHG&WRWG6Z IP / HWRQ/ HYHY DI HV

6 VK GHQW GIDLD HBP HOVDU Z DVIHUVNLAY DQG EXLAB XSRQVKHP DVVIKH\ SURJ UHW VKLRXJ K VIKH
GIYHW / HYHY DQG GHVFUSVIRQV DUH LOFOXGHG EH®RZ

$TXD7RW / MBI RQHV BiDUWQ VR KDYH I XQ LQ VIKH Z DVAU DFFRP SDQLHG E\ D SDUHOWR WUKWIHG DGXAV
$JIHV

3UHVFKRROG6Z P P HW/ ®DWQ EHJ LOQQLQJ Z DVWUH] SGRUIDRQ WNLAY DQG Z DVIMUMDIHW $ J HV

3UHVFKRRCB/ 86 6Z LP P HUY/DUH VR | XUMHUGHYH®R SEDVE DT XDWE WNLGY &KLABUHQ EHJ 1Q VR
SHURWP VKHVH LAY DWD V@I KM® P RUH DGYDQFHG GIYHO IRUH DP S®1 KR GIQJ ELHDVK IR R Q HU
GIQIVIKVRI IP HRUVZ IP P 1QJ (RQJHUGIWRQFHY $J HV

/ HYHO, ,QWRGXPRQ VR : DWMUBNLAR?6Z P P HY FROWQXH VR EXLAS DT XDWE WNLGY HI | HFVIVH
VZ [P P LQJ KDELW DQG VDIH SIDFVFHVLQ DQG DURXQG VKH Z DU $ J HV

/ HYHO, ) XQGDP HQVIDCH TXDVME 6NI@Y?6Z P P HWFR QLQXH VIR EXLQE DT XDVE W@ DR Q Z VK
DOMUDDAQJ DIP DQG G DFVIRQVRQ VIKH I LRQWDQG EDFN @\ LQJ VKH IRXQGDMR QIR UXWKUH R NV
0 XVMKDYH SDWHG / HYHO, VR HQUR®

[ HYHO,,, 6\MRNH' HYHB®RSP HQW 7KLY FRXUH EXLGBY RQ WL IR P / HYHQ, Z IMK DGGIMR Q) XIGHG
SWFWFH 0 XWAKDYH SDWHG / HYHO,, VR HOUR@

/ HYHQ9 6VWRNH' HYH®RSP HQW' HYH®R S/FRQILGHOFH LQ VWRNHV GIDUOHG DQG IP SLIRYHVR WHU
DT XDWE WIQY 0 X\MKDYH SDWHG / HYHO,,, VR HQWR O

/ HYHC® 6WRNH 5 HILQHP HQW 3 LRYIGHV | XWKHUFRR GLODVIR QDQG WHILQHP HQWR IMAR MV 0 X\MKDYH
SDWHG / HYHQ9 VR HQLR®

/ HYHO9, 6Z [P P LQJ DQG 6NL@B LR LFIHOR\ ?3 ROKHVVR MVVR WKGHOW\Z [P Z LVK HDWH
HILFIHQF\ SRZ HUDQG WP RRVIKQHW RYHUJ UHDWAUGLWIQFHV / HYHOD , FR GHQWDVIAV RQ | VDHW

VZ [P P 1QJ DQG @HJ XDUG UHDGLOHW SIHSDUQJ WXGHQW IR Z DVIAUVDI HW LOWKFVRUDQG @ HJ XDUG
WDLQIQJ FOWHV 0 X\MAKDYH SDWHG / HYHOD VR HQUR@®

,Q VKH HYHQWRI LOF®P HQWZ HDVIKHU DA@BM/RQV DWKH + XHVIKHU) DP LO $ TXDWEV
&HQWAUZ LAOEH P RYHG LQGRRU/VRVIKHBXP P LW FVYLIVIHV & HQWAU & DWMWIP HV Z LQD
UHP DIQVKHVDP H

7R JHWXS VR GDVIA LQI RLP DVIRQ RQ Z HDVIKHULH@MVIAG FKDQJ HV VR 3 DUNV DQG

5 HFUHDVIRQ SWRJ DP V IR@RZ XVRQ) DFHERRN# <DQNVRQ 3 DINV DQG 5 HFUHDVRQ



' $< 7XHVGD\ VDQG 7KXUW/GD\ V

) (( SXVVI

- XQH
SP

3 WIHWKRRO
3 WHWKRROB/ 8 6

/' HYHQ,
/ HYHQ9

SP

3 WIHVFKRRO
/ HYHQ

/ HYHQ,

/' HYHQ,,

SP

3 WHWKRRO3/ 86
/ HYHQ

/ HYHO,,,

/ HYHO9

SP

$ TXD7RW
3 WIHWKRRO
3 WHVWKRROB/ 8 6

/' HYHQ,

- X0
SP
$ TXD7RW
3 WIHWKRRO
3 UIHVFKRRGB/ 8
/ HYHQO

&IW RI <DQNVRQ
5HG & RW6EZ IP /| HAWRQV

6XP P IS PMYIMIHV &HOWAUGZ LP / HWRQV 6% &

7Z RVHWWMRQVRI $ P HUFDQ 5 HG & IRWVZ IP P 1QJ GIWMRQVDWHR THHG
[12&$7,21 6XP P WM FUMMHV &HQWAU3 RRO

- X0
SP
86
/ HYHQ
/' HYHQ,
/ HYHQ,,,

SP
3 WIHVFKRRO
3WHWKRROB/ 8 6

/I_IYl_Dn
/ HYHO9

SP

3WHWKRROB/ 8 6
/ HYHQ,

3 WIHVFKRRO

/ HYHO
/ HYHO9

$XJ



&IW RI <DQNVRRQ

5HG & WRW6Z IP [/ HWRQV
7KH+ XHWKHU) DP 1O $ TXDWFV&HQWAUGZ LIP / HWRQV +) $ &
7KWHH VHWIRQVRI $ P HUFDQ 5 HG &R VVZ IP P 1QJ GMR ¥ DLH RITHUHG
/28&$7,21 TKH+XHWHU) DP 1O $ TXDUEV &HQWU

' $< 0 RQGD\ VKWRXJK ) UGD\

) (( SXvVVIY
-XOQH - XOH -XO -XO - XO - XO
DP DP
/ HYHQ / HYHQ
/ HYHQ, / HYHQ, / HYHQ,
/| HYHQ,,, / HYHQ,,, / HYHQ,,
/ HYHQ,9 / HYHQ,9 /| HYHQ9
/ HYHCD
DP
DP / HYHQ,
/ HYHQ / HYHQ, / HYHQ,,,
/ HYHQ, / HYHQ,,, / HYHO,9
/ HYHQ,,, / HYHQ,9 / HYHO9
/ HYHCD / HYHCOO
/ HYHO , DP
/ HYHQ,
DP DP /| HYHQ,,
/ HYHQ / HYHQ /| HYHQ9
/ HYHQ, / HYHQ, / HYHCD
/ HYHQ,, [ HYHQ,,,
/ HYHQ,9 / HYHO9

[ HYHOD ,



Z Z Z FIWRI\ DQNVRQ RU
&IW RI <DQNVRRQ
<RXVK 3 RJDP VDQG $ FVYl\MIHV

6DIHW &IW 3@\ 6DIH DIHV

6DIHW &LW VIDFKHV SHGHWUDQ VDIHW ELNHVDIHW J XQ VDIHW VADQJ HUDZ DUHQHW SRR Q
SUHYHQVIRQ Z DWAUVDIHW DQG P XFK P RUH 2 XUJ RDOVVR KH® FKLGBUHQ LHFR JQI} H GDQJ HIR X/
VWX DVIRQV DQG UHDFW/R VKHP  DSSIRSUDW® & KLGBUHQ GIDUD VKLRXJ K KDQGV R FYLAHY
VRQIV LRGB! SO\ 1QJ WRUHV YIGHRV DQG J XHWWSHDNHWY/ 7KH @VAGD: R IViKH

VHWRQ Z L@EH D J IDGXDMRQ FHIHP R @ |RUSDIHOWVR DWMQG ' XH VR KLJ K UHJ DAMUDVIRQV Z H
DWN VR RQ® HQLR@ RXUFKLGS VP HLQ HDFK VHMLRQ

3DUN DIHV

| RFDARQ ) LLH 6 VDMRQ . U5 HDW\HQWDQFH

7IP HVDOG' DAV -XQH -XQH 7XHVGD\ : HGOHVGD\ 7KXU/GD\ DP SP
“XO  -X®  7XHVGD\ : HGQHVGD\ 7KXU/GD\ DP DP

) HH SXVVD[ F@WLVFDSSHG DW

3DUNV DIHV P XWKDYHFRP SGMAG 3 DUV VR HOQLR®

| RFDARQ ) LLH 6 VDMIRQ U3 HDWHQWDQFH

71P HVDOG' DAV -XQH  -XQH  7XHVGD\ : HGQHVGD\ 7KXU/GD\ SP SP
“XO®  -X®  7XHVGD\ : HGQHVGD 7KXU/GD\ DP SP

) HH SXVVD] FOWLVFDSSHG DW

3DUN DIHV P XW\AKDYHFRP SOGMAG 3DUN 3DUN RUEHDIH VR HQLRM®

| RFDARQ ) LLH 6 VDMIRQ U5 HDWHQWDQFH

7IP HVDOG' DAV -XO®  -X® 7XHVGD : HGQHVGD\ 7KXU/GD\  SP SP

) HH SXVVD] FO®WLVFDSSHG DW

6DIHW &IW IRU72 76 DJIHV

6DIHW &LW |RU7RWVHDFKHVKRP HVDIHW RXVERR WDIHW FLR MIQJ \MHHW VHDVEHOV SR BH
RIILFHW ILHP HQ DQG P XFK P RUH &KLGBLHQ GIDUD VIKLRXI K VR @V YIGHR VIR®! SO\ Q) WRUHV
DQG J XHWAVSHDNHWY &@W Z L@P HHWRUVKUHH GD\ VIQD R Z IR RQHZ HHINR @  &KLABLHQ P XW
EHFRP SGVHO SRW VWDLOHG VIR DWHQG @QR SX@XSV

' XHVR KL K UHI DAUDVIRQV Z HDWN VR RQO HQUR@, RXUFKLGS VIP HLQ HDFK VHWIRQ

/ RFDVRQ ) LLH 6 VEMRQ - UG HDWAHQWDQFH
7IP HVDQG' DAV -XQH  -XQH 7XHVGD. : HGQHVGD 7KXU/GD\ DP DP
“XQH -XQH 7XHVGD\ : HGOQHVGD\ 7KXU/GD\ DP DP
DP

“XQH  -XQH 7XHVGD\ : HGQHVGD\ 7KXU/GD\
) HH SXVVID[ F@WLVFDSSHG DW



Z Z Z FIWRI\ DQNVRQ RU
&IW RI <DQNVRRQ
<RXVK 3 RJDP VDQG $ FVYl\MIHV

$FDGHP \ Rl ' DQFH ' DQFH DQG 3 HURW DQFHIRU* LUV DQG %R\ V DIHV

RHV\ RXUFKL@G RYHVR P RYH' ' RHV\ R YUFKLGE HONVR \ P XMF" 7KHQ\ R YUFKLQ QHHGV VR GDQFH
- RIQ RXUQYH® FOMWRI \ RXQJ GDQFHW/ DQG H| SHUHQFH WH M \ DQG IIHHGRP R IH SIHWR Q
VKRXJK P RYHP HOWZ KL®i BIDURLQJ GDQFH DQG FKR HRJ WDSK\

HH SEUWH D YDUHW RI GDQFH VW®N Z KLB IHHDQJ VKH LK\ VIKP V P R YQJ Z IMK VKH P XME DQG
KDYIQJ 1XQ $WUXP P HIVHQG Z HZ L@SHURWP Z VK RIKHU$ FDGHP \ R I' DQFH GDQFHLY/ DWD
EHDXVUXCDQG H[ FIMQJ I X@SHURWP DQFH GXUQJ 5 LYHIERDW D\ VXQGHUWH GULHFMRQR I' R B WY

' DQQHQEUQJ DQG SURIHWMRQD@ WDIQHG $ FDGHP \ RI' DQFH WD |

| RFDARQ $FDGHP \ RI' DQFH 3 LSHUB WHHW

7P H/DOG' DAV -X®  $XJ  $XJ SHURW DQFHRQ$XJ “WDWs%' D\V
DIH SP SP

) HH SXVVD] FO®WLVFDSSHG DW

/ RYH<RXU3HWDJ HV

R\ RX KDYH D FKL@B VK DWERYHV HYHU VKIQJ DQLP D' $ UH\ R XD SHWR ZOHUR WKIONLQJ DERXW
JHWMOJ DSHW I VR WLV FOW LV VSHFLLED@ J HDUHG IRUHYHUY SHWER YU SHWR ZQHU R WRR QUR EH
SHWRZ QHU , QWALDFWZ VK D YDUHW R [1XUWY 1UHQGVDV\ RX GIDUD ViKH HWHQWDY R IUHVSR (ME®1 SHW
RZ QHUKLS DQG FDWH ( [ S®RWHVKHP DQ\ Z D\ VVR P HHWD@WH QHHGVRI IXWY TUHQGVILR P
WDIQIQJ VR FDUH VR SRVMIYH LOVADFVR ¥ Z KLFK DUH DEHWHQWDOR WXO® DR ¥ <R XU3 HWE/ HDLD

[LIRP WDLOHG W I LQ D VDIH DQG FROWR@IG HQYLLR @ HOW

| RFDURQ + HDUADQG + XP DQH 6 RFLHW 6' +Z\
71P HVDQG' DAV -XQH W DQG WK 6HWRQ SP
-XO® VKDQG WK 6HWRQ SP
) HH Rl IHHVJ R GLLHFV® VR DQLP DOFDWH  FOW LV FDSSHG DW

9%HJ LOQHU* DUSHQHW/ DI HV

,QWRGXFH FKLGBUHQ VR VKH Z RUES Rl J DUGHQLQJ Z WK SURIHWIRQDAQWMKFVR QSR YGHG E\ ViKH
&IW RI <DONVRQB/8 LEDQ ) RUHWA DQG + R MEX@XUH VSHFLDOMW7 KLY KDQGY R QGIDUDIQJ EDVHG

H SHUHQFH Z LOKH®S QXUXWHD @& ¥ IR S@OW QDWIH DQG VMH HOYILR @ HQW3 DWFLSDQW Z L@
GIDUD DADAH HAHOWDY I LRP  \WDUAVR 1 LOMK DVVIKH\ SUHSDUH S@QWFDWH IR W LRZ DQG HYHQW DA
K DUHVAD@KH | KW RI VKH @ERU 3 DWAFLSDOW\KR X3 GLHW DSSIRSUDW® | RUDFVYLW VIKDWZ L@D
EHKDQGV RQ LQ VKH J DUGHQ 0 HHWDWWKHG R QR XA HQG R ISDINIQI &R W

| RFDURQ <DONVRQ&RP P XQIW * DWEHQ LOWUHAIRQRI : VK : HW&IW / IP IW5G
7LP HVDQG' DKV - XQH 7XHVGD\ DQG 7KXW/GD\ DP

) HH SXVVD] F@WLVFDSSHG DW



Z Z Z FIWRI\ DQNVRQ RU
&IW RI <DQNVRRQ
<RXVK 3 RJDP VDQG $ FVYl\MIHV

. 2 %5% DIH

. IGV2 XW/HIQJ 5 HD@ $ FVYH VKLY SIRIWDP VIR WER\ VDQG J LY LQYROIQJ JDP HVaNH

GRGJ HE D@NLFNE D@VRFFHU EDWNHVED@WWQQLY GIMF J R DZ KU1 ® EDSIFNGED@DQG P RWH

L 29%6$ IVIXQ SWIRVIGHVHQG®W H HUFMH R XABR R DWR GXFHVQHZ JDP HV \WDFKHV

VSRUMP DQWKLS WWADP Z RN DQG IRWHAW/ QHZ 1UHQGWKLSV &KIGBHQ VKR X Z HDUDWMBME \KR I/
EUQJ DZ DWUERW®I DQG EH UHDG\ IR UXQ QHZ DFYMHVHYHUY Z HHN

| RFDARQ 0 HHWDW) DQV@ 0 HP RUDCB DN 7 HQQLY & RXUN
7P HVDQG' DMV - XQH DJH 0 RQGD\ DQG: HGQHVGD\ SP

- XQH DIH 7XHVGD\ DQG 7KXU/GD\ SP
) HH SOV VD

/ W@ 7\ NHV) XQ DQG ) VDHW DJH

7KLY FOW LOWRGXFHV DQG UHLQI RUFHV VS RUV DQG | IMDHW VKURXJ K DIH DSSWRSUDWZ DUP XS
VWHFKLQJ VSRUM WLEDFVIVMMHY H] HIFIVHVDQG P LOG WP X@MQJ JDP HV ( DFK FDWZ LR XVR Q
DJ H DSSURS UDVi DFVIYIMIHV VIR VWP X@WHA J LRZ Wi DQG GIDLIQJ / HWI R YUNIGVIXQ MP S Z LJJ ® DQG
JLIJ®IDVVIKH KDYHIXQ DQG P SWR Y VIKHLUI MDHW

| RFDVIRQ 6XP P IS FAYIVIHV &HQWAUO HHRJ 5 RRP
7IP HVDQG' DMV -X®  -XO  7XHVGD\ DQG 7KXU/GD\ DP DP
) HH SXVVID[ F@W LVFDSSHG DW

< DONVRQ &K LABUHQR/ &KRIU  J LDGH

6WGHQWIQ JWDGHY G WK Z IV DQ XQFKDQJ HG YRIFH SUHIHUHG EXWQRWHT XILHG P D\
SDUAFLS DV 1Q VIKH MQJ LQJ WNLGY GHYH®R $ HOWSLR JDP  XQGHUVKH GLLHFIR QRI VIKH <+ 6 FKRUXV
GILHFVRU 7KHSWRIWDP  Z L@FROQUWMARI  UHKHDUDAYDQG  SHURWP DQFH 3 DUAFLSDQW\KR XGB
EUQJ VKHIURZ Q Z DWAUERW®I VR HDFK UIHKHDW/DO$ WMKLUAZ L@EH SLR YGHG VIR HDFK SDUAFLS DQW
VR EH XVHG | RUWH I LODOSHURWP DQFHR $HQ VR IDP 1O DQG [UHQGV * WDGHV EDVHG RQ

VFKRRO, HDU 4 XHWIRQV . DFIH%D\ # N VG XV

| RFDURQ <+6 &KRWVIRRP HOWAUILRP 6: HQWDQFHRI KLJK VFKRRO
XVUD] LQJ 6:  SDINLQJ GRW

7IP HVDOG' DAV -XQH  7XHVGD\ : HGQHVGD\ 7KXU/GD\ SP SP

) HH SXVVI

3RYLGLQJ HYHU RQH Z VKK DQ DI | RUSDE® LQGRRU IDP 1O 1UHQG® | VOHW DQG UHFUHDVIRQ
| DFLAW
22,172 $<



Z Z Z FIWRI\ DQNVRQ RU
&IW RI <DQNVRRQ
<RXVK 3 RJDP VDQG $ FVYl\MIHV

<RXW <RJD DJH

1DP DWH <RJDLVDIXQ DQG HD LQJ Z D\ VR KHS FKLABUHQ DQG MHQVIP SIRYH WHUSK\ IFDO
P HQVDODQG HP RURQDXZ HEHIQJ <R DILVD SR HQZ D\ VR KHE FKLGBUHQ DQG WHQV IHGXFH
VWHWDQG [P SLRYH | O LELOW WHQI VK DQG WP LQD $ JUHDWZ D\ VIR KH® DFVYH ER GHVUHFR YU
ILRP SK\ VIEDCDFYIW &HUMLHG <R D ,QWAXFVRU ( @ DEHVWK ' R RHD Z L@SIR YGH\ R YUNIGVZ WK D
IXQ VDIH DQG Z HFRP 1QJ LOWRGXFMRQVR <R D <RIDP DWSIR YGHG IR (SDWFLSDQW

| RFDARQ 6XP P LW FUYIMIHV & HQWAU) LVQHW 5 RRP
7P HVDQG' DKV - XQH 7XHVGD\ DQG 7KXW/GD\ SP
) HH SOV VD

/ UHVDYLQJ 6NLGY DJH

7KL FOW KDV EHHQ GHYHRSHG VR SR YGHS$/ / NIGV DQG VIAHQV ViKH WL DQG FR QLGHQFH QHHGHG
VR ULHVSRQG LQ DQ HP HU HQF\  6\GHQW Z KR FDUH IR WEQ@QJ V DUH LQYR PHG LQ FKLGBFDUH
VIVXDVMRQV RUDWH LQYROYHG LQ DFVIVIMHV Z L@EHWDIOQHG 1Q &35 XVHR IDQ$ (' FKRNIQJ UHAHI

) WA LG DQG LOMU SIHYHOVRQ 7KHVH @HVDYIQJ WIGYP D\ EH XVHG DWKR PHR WQ DQ\ SXEQF
VHWIQJ 1Q Z KLIFK DQHP HUHQF\ P D\ R FFXU$ YHWD ( GXFDMR Q 6VDI11QJ 6R BMR VZ LAIQWAKFW
DQG SWRYIGH FRP SGMRQ FHUM LFDVIAV VIR WXGHQW Z KR VXFFHVWIX@ FR PS®MAVIKH FR YOH

/ RFDRQ 6XP P LW FVYIMIHV & HQWAUO HHVIQJ 5RRP $
71P HVDOQG' DMV -XQH QG -XQH VK 7XHVGD\ DQG: HGQHVGD\ DP DP
) HH SXVVD[ F@WLVFDSSHG DW

5(*,675$7,215(0,1' (5

5HJ MMIDMRQ RSHQ $ SUO VK IRU6$ & 0 HP EHU4 DP
5 HJ WMWDVRQ RSHOV$ SUO QG IRUD@FRP P XQIW P HP EHU4 DP



&IW RI < DONVRQ
<RXVK 3 RJDP VDQG $ PVIYIMIHV

- RIQ RXUDUAIQWAXFVRLY DVVIKH\ LOWR GXFH D YDUHW RI DJH DSSUR SIDVA DUAP HGLXP VVR\ R YU
NLGV 6VXGHQW Z La@®DUD DERXWD YDUHW Rl SDIQVIQJ VWFK QLT XHE/ DVVKH\ DUH J XIGHG KKLR X K
GHYHBRSP HOWRI VMHIURZ Q P DWMLSLHFHV , QWAKFVRY/ Z LDOR LOWRGXFH D YDUHW R IFWDIVIQJ
SWRMIFW SHUHFWR NHHS HYHU DI H J WRXS HQJ DI HG LQ FUHDWMW

6XP P IS PMYIVIHV & HOVIHUO HHVIQJ 5RRP &

“XQH -XQH DJH 0 RQGD DQG: HGQHVGD DP DP
“XQH -XQH DJH 0 RQGD DQG: HGQHVGD DP DP
“XQH -XQH DJH 0 RQGD\ DQG: HGQHVGD\ DP SP

“XQH -XQH DJH 0 RQGD\ DQG: HGQHVGD\ SP SP
SXVVD] DAF@WHV FDSSHG DW

- RIQ RXUDUNQWUXFVRY/ DVVKH. SLRYIGH D QXP EHUR 11XQ HQIDJLQJ DQG HGXFDVIR @CDUNV
SWRMFW VIKDADUH SHUHFW RUVKH QMBI KDQGVR IVKH DUAZ RUTS 1 \ R YUFKLES & YVVR GHWI Q
GHFRWDW DQG FUHDVA VKLY LV VKH SHUHPWWHWIQJ VR DAR Z VIKHP VR GR\R $JH [5SIR SIDM
SIRMFWZ L@NHHS \ RXUNIGVH FIVKIG VR MR Q XVHYHU Z HHN 7KH FOWIR B DADOR KHGV HQIR BH
LOWRGXFVRY WNLG@Y @NH QAMQLQ) 1RER ZIQJ GULHPVRQV DQG Z R NIQJ Z VK R WHWY/

6XP P LW FUYIMHV & HQWAUO HHVQJ 5RRP &
“X® -XO 0 RQGD\ DQG: HGQHVGD DP DP
SXVVD] F@®WLVFDSSHG DW

7KLY, QWRGXFARQ VR SDIOVQ) FOW IR NGV SIRYIGHVD IXQ QXUXUQJ HOYLLRQP HQWR GIDLD

IXQGDP HQVIDOS DIOWQJ WFKQLT XHV FR&RUP L[ LlQJ DQG EXVK KDQGA@QJ 6\WGHOWH S&RWH
WP SHUWD RUZ DVMUFRERUS DIOW | RWHIUQJ FUHDWYW DQG FR QLGHQFH VKLR XK WS B\ \WMS

SWIRMFW WD KDQGV RQ H SHUHQFH IRFXMQJ R QDUWMAE H SUIHWWRQ DQG EXIABIQI IIQHP R WU
WNLE@Y UHVXOIQJ LQ D P DWHILSLHFH VIR VIDNH KRP H

6XP P LW FVYIVIHV &HQWAUO HHVIQJ 5RRP &

“XO®  -X®  7XHVGD\ DQG 7KXWGD\ DP DP

SXVVI)) FOWLVFDSSHG DW

E 3 <
y C:blCU X:\ C X U XbC X\*-U




Z Z Z FIWRI\ DQNVRQ RU
&IW RI <DQNVRRQ
<RXVK 3 RJDP VDQG $ FVYl\MIHV

+ HDUADQG + XP DQH 6 RFLHW %RRN %XGGLHV

%RRN 96X GGLHV LV D VK HIHMUHQUEKP HQWSWR JDP  VIKDWSDLLY VFKRRCDI H NLGVZ MK GR VR FDW
ViKDWDUH DYDLIDE 3 |RUDGRSVIRQ 7KLY SR JDP DARZ VR XUDQP DVVR J HWIKH KXP DQ LOVADFVR Q
VKH (RYH DQG KHGV VR WDFK NIGVFRP SDWIRQ DQG HP SDViK\ DVZ H@DVSIRYIGLQ] DMGIHP HOW
IUHH ] RQH VIR SWDFWEH UHDGLQJ 0 X@WS® WP HV DUH DYDLDE G VR UHDG VR WLJ Q XS VIRGD\

1\ RX KDYH TXHWIRQVRUVR VL] Q XS FD@WH + HDUMDQG + XP DQH 6 RFLHW DQG VSHDN Z WK $ EL

0155 -XQRU5DQIHU3WRIWDP DIH

|

&D@RJ DA XQLRUS DQJ HY - RIQ 1 DR @08 DUN 5 DQJ HYY DVWKH 7HUIVRR LDO&DSIVR @XLABLQT 1Q
5LYHUAGH3DINHYHU )UGD -XQH WK -XO® WAWRP DP  SP IR UXQ-XQR 5 DQIHU
$ PAYMHV 7KLVLYD FRP H DQG J R HYHQWAR | HHO UHH VR WR SE\ DQ\MWP HEHVZ HHQ DP DQG

SP /HDWVRP HKIQJ QHZ HYHU Z HHN DQG SDUAFLS DWW LQ RXU) LHHGR P ) UGD\ DFMW DVZ H
FHOEWDW$P HUFDV ik DQQLYHUDU / HDUD DER XAELLGV IDKIQJ Z LGE@H WHDP ERDW WYHU
VDIHW / HZ 1V DQG &@WN QDMRQDOSDINVDQG P RUH ) L@R XA RXU- XQIR B DQJ HUERR NDQG HDUD D
EDGJH : HKRSHVRWHH\ RX IKHUH ) RUDGGIMRQDAQIRWPP DMR QFRQVDFWS EE\ #
DELJ DIBVFKDXH QSVJRY RU

| RFDMRQ 7 HULWVRUDQ& DS IVROYXLABLQJ 5 LYHUAGH 3 DN
7IP HVDQG' DWAV ))UGD\V-XQH "% -X0 "W DP 1RRQ
) HH )5 ( ( VIR D@SDUAFLSDQW

<DONVRQ- U/ UHIXDWG 3WRIWDP DIH

8 QGHUWKH LOWAKXFRQ Rl D FHWALHG @ HJ XDUG VWDIQHU GHYH®RS GIDGHUKLS WAV EXLAS VHD
FRQILGHQFH DQG GIDUD WDP Z RUN VLAY QHFHMDU R WD I X\WUH FDUHHUDV D FHUAILHG @ HI XDUG
7KLY VHWIRQ FOWZ L@BRYIGH DQ LOWR XFARQ VR NRE VSHFLLE [LWMDIG &35 $(' XWH DQG
KDQGVRQ Z DMUWDIQIQ] 7KHSIRIWDP Z LOHQG Z MK DQ RSSRUXQIW VR VKDGRZ @HIXDUWEVR Q
VKKH NRE DWFKH + XHWKHU) DP 1O $ TXDVEV&HQWAU $ JUHDWZ D\ VR EXLAE LHIMR QKLSVZ VK SHHWY/
DQG SWHSDWH IRUD UHZ DUGLQI VRS GRADUVXP P HUNR EIRUWKGHQW DQG \ RXQJ DGX@V - U

/ UHI XDUG WMKLUAS LRYLGHG VIR DADS DUAFLS DQW

| RFDARQ 7KH+ XHVIKHU) DP 1O $ TXDWFV &HQWAU

7IP HVDQG' DAV -XO®  -XO®  7XHVGD\ DQG 7KXU/GD\ DP DP

) HH SXVVD] F@®WLVFDSSHG DW



&IW RI <DONVRQ
. LGV6XP P HUBHUHV

&DARJ D@FXURXV P IQGV LHDG\ VR WRP S LQVR VXP P HU GIQRVDXU IXQ &R PH HQWR \ VIKH FR R VDO
DP RXQWRI 1XQ DWH <DONVRQ &RP P XQIW / LEWDUY VKLV VXP P HU 7KH <&/ SUHVHQW [3 QHDUWK D 6VRR UE
IRURXU 6XP P HU5SHDGIQJ 3WRIWDP Z KIFK LQFOXGHV VSHFIDOSHUR B HY JDP HV DUV DQG FUDIW
67($0 SWRIWDP V WRUMP H DQG P RWH 7KHWH LV QR FKDUW H VR SDUAFLS DVIA DQG \ R XFDQ HDUQ FKDQFHV
W Z1Q E\ WDFNIQJ \ RXU UHDGLQJ R UFRP SGMQJ DFIMW FKD@QIHV 3WH Wi MADAR QEHIIQV R Q
0 RQGD\ 0 D\ DQG FDQ EH FRP SGMAG DWKH QELDY RURQMOH DWFIWR | DQNVR GEHDOWRBFNRU I \ R X
D@HDG\ KDYH D Y%HDQWIDFN DFFRXQWR P D SIHYIRXV UHDGLQJ SWRIWDP  \ R XVKRX@ XVH VIKDWDFFRXQW
IRU VXP P HUMMV FKRRWH VR HOLR® 1O \KH 6XP P HU 5HDGIQ) 3WRJDP : DWK IR UP RWH
IQIRWPP DMRQ FRQFHWQIQJ RQMOH UHI DMADMR Q XSFRP 1QJ HYHQOW DQG SR MIE®! GDVM R UAP H FKDQJ HV
RQ RXU) DFHERRN SDJ H DQG FDB®QGDU

7R HQFRXUDJ H SWH UHJ DMADVRQ DQG HDUD EDJ SLFN XS HYHU RQH Z KR UHI DMLY DQG SLFNV XS

VIKHLUUHI DMADVMRQ P DVIAUDYY DWVKH Q@ELDY EHVE HHQO RQGD\ 0 D\ DQG6DWWED\ 0 D\ Z L@EH

HOVMLHG LOVR D GUDZ LQJ | RURQHRUVE R + XHVKHU) DP LO $ T XDVIFV &HQWHUVHDVRQ SDWHV

* HQHWDQZ HHNO VFKHGX G
0 RQGD\ ?3HURWP HW/
7XHVGD\ ? 3 IHFKRRCB RROGVRU VIP H DP QRDGP LWWIDQFH DIViU DP  DW/KH + XHWHU
) DP LO® $ TXDVIFV &HQWAUDQG ( ®P HOVDU &WDIW SP

HGOHVGD\ ?3UHVFKRRCGBVID 3@\ DP DQG ( ®P HQWY $FUMW SP
7KXU/GD\ ? 3 IHVFKRRCB RROGVRU VIP H DP QR DGP LWWDQFH DIViU DP  DW/KH + XHWHU
) DP 1O $ TXDVMEV&HQWU/ HIR&XE SP  DQG 7Z HHQ 7HHQ $ PUMW J LDGHV SP

63( &%/ 3(5)250(56

7XHVGD. 0 D\ SP ? SP @3DUNLQWKH3DW. LFNR | ( YHQWDWE LYHUAGH
3DWN

0 RQGD\ - XQH SP @=RR0O DQ +LV5HSWBI) UHQGV

7XHVGD. - XQH DP @=RRODQ +LV5HSWA)UHQGY 12 322/ 6725<7,0 (
0 RQGD\ - XQH SP @/ LEWDU 3RR @ LIKW

0 RQGD\ - XQH SP @0 DJLFIDQ 7WDYLV1\ H

0 RQGD\ - XQH SP @$ EVRO\M 6 FLHQFH / DVHUBKR Z

0 RQGD\ - XQH SP @) ROWIQH® ) RUMWALGVRI 3UH 6KRZ

© HGQHVGD\ - X® SP @0 XVFLDQ 3 KIOYDNHU

0 RQGD\ -XO SP @ @X\WDVR JIP 5HDG

0 RQGD\ -X® SP @0 XVFLDQ-DP P LQB5 DQG\

0 RQGD\ -XO SP SP @=RRO R E®{* LHD\8 MIQV=RR

0 RQGD\ -XO SP @) LQD®I 3 DUN DW6 LYHWAGH 3 DN



&IW RI <DONVRQ
. LGV6XP P HUBHUHV

3DUN LQVKH3DWN. LFNRIT ) XQ -RIQXVRQ7XHVGD. 0 D\ EHVXUHVR WR SE\ 5LYHUGH3DWNIR P

SP R SP VR XQHDUWK WKH IXQ <DONVRQ $ UHD $ WV Z LEEH WIMRQHG LQ VIKH SLFQLE VKHOHW/ [RU
VKHIUMDGIMRQDQ LGV'$ WA HMAHYHQWS XQR |\ R YUYHMR FLDSVRUHQHU\ Z LW D VIS VR VKH LQI @VDE BV
6KRZ RIl \ RXULRDUVRP H GLQRVDXUSUGH Z LW D YIMWR R 31 Rl VIKH DYDIODE ®1 | DFH SDIQWAY DQG GHYR YU
VDWW WHDWILRP DQ\ RI ViKH IRRG YHQGR M 3 HR SB1Z KR DUH SUHIHI IMAULHG R Z KR UHJ IMAAUR QUH QLI KW
RI WLV HYHQWZ L@ HWD [ UHH IRRG FR YSR QUR XVH DVWKH 3 DUV LQ VIKH 3DWN 5 RDUQJ IRUP RUH DQG QR W
UHDG\ VR GDYHWHSDINDW " <DONVRQ $ LHD $ W Z RX@ @RYH IRU\ R XVR W\ IR WH I LMK DONVR Q
$HD6XP P HUYDQG FROFHUADWKH DP SKIVKHDVMUDW ~ SP : HIQYIVA\ RX IR WRP HGIQR I HG IXQ
DALY VS HFLDCHYHOWEUQJ LQJ VIR HVKHUVIKH <DONVIR Q&R PP XQIW / LELDY < DQNVR Q8 DUNV DQG
5 HFULHDMRQ DQG <DOQNVRRQ $ UHD $ WM@E HFDXVH VRJ HVKHU Z H FDQ 8 QHDUAK D6VR U

6XP P HUBRHW ' LJ 3HRS® RI D@DJ HV DWH LOYIWG VR H FDYDVM VIKHWWFUHDMXMIW Z IMK XV DWD YDUHW R
SRHW Z UMQJ Z RINKRSV VKURXJ KRXVWMKH VXP P HU / R BODXVKR W DUOQ . DWW Z LODWWZ IMK VIKHVH
Z RINKRSV DQG J LYH DGYIFH DQG HGIMQJ VXJ JHWIR ¥

) LODBI3DUNV 2 Q0 RQGD -XO® Wik NRLQ XVDWE LYHUAGH 3 DN IR UD QLI KWRI 1XQ DQG UHDGLQJ FHBEUDMR (
7KLV HYHQWZ LGUXQ | LRP SP R SP Z IMQFOXGH D SHMRQJ ] R RAYH EXWMUO® H SHUHQFH |RDP

FDQRQ IRRG DQG IXQ &KHFN RXUZ HEMWM R | DFHER RISDIHIR WP R HIQIR B DVIRQ DER XKL HYHQW
VKURXJ KRXWAKH VXP P HU

y gL-Dy < Y ¢
y C:blCU X:\ C X U XbC X\*-U



&IW RI <DONVRQ
. LGV6XP P HUBHUHV

3WHVFKRROI/  ( ®P HQVIDU 6 VXGHQW &KLABUHQ FDQ UHDG RUEH HDG VR DQG BRJ WHIUP LOXVIAV VIR UHDFK
VKHLWJ RDCE\ VIKH HQG RI - X® 7KHUWH Z LG@EH D YDUHW R 11XQ DFVIVIMHVO R @GBD\ )UGD\ VR HQWR \ DWiIKH
QEWDY / RFDOHBP HQVDY VFKRRYZ LA@FR PSHWA |RUD VIV SUJ HVR VHH Z KLEK VFKRR @DV VKKH KLI KHW
SHUFHQVRJ H Rl SDWFLSDMQJ WHDGHWE\ WMH HQG RI VIKH VXP P HU 7KLY\ HDU\ R XK Z LEXDYH VIKH
RSSRUXQIW VR FKRRVH EHVE HHQ EHDGVR WWDGLQJ FDUGVIRUP LGMR Gi UHZ DUGVD®RQI VKHZ D\ $ OR DQ\
\ RXVK Z KR DFVWYH® SDUAFLSDWAVIQ VXP P HUUHDGLQJ Z LEUHFHLYH D SU] H DWKH FR FOMR Q

7HHQV JWDGHV VK VKK 7HHQVDWH LOYIVIAG VR UHJ IMAAUIRUVKH 6 XP P HUS HDGLQJ 3WRJWDP  DQG @& JVIKHL
UHDGLQJ IRUD FKDQFHWR Z LQ VRP HDZ HVRP H SU] HV 7HHQVFDQ FKRR YA VR FR GIFV\EHDGVR WADGLQJ FDUG!
IRUHYHY ERRNVKH UHDG VKLVVXP P HU 7HHQ SURJ WDP VZ LG@EH KHIB VIKLR XI KR XAWKH VXP P HUR Q
7KXW/GD\ VDQG DIWMHQGDQFH DVWAHQ HYHQW J LYHV\ R XHYHQP R HZ D\ VVR Z 1Q SU] HV 7HHQVDUH DOR
HOFRXWDJ HG VR YROXQUAHUVR KHG Z MK VKH FKLGBUHOR/VXP P HULHDGLQJ SR JDP  HYHQW & RQVIDFVWAKH
QEWY RUWDQWKH4 5 FRGHEH®RZ VR W QXS

$ GXQV $ GXOV DH DR LOYIVKAG VR UHI DMAMUIR WKH 6XP P HUS HDGLQJ 3R JDP  DQG HDUD FKDQFHVVR Z 1Q
GIOR P IV SU] HV ( QI DJLQJ HYHOWZ LOIQFOXGHWKH  * $ QOXDO+ IWRUE &HP HIAY : DONRQ: HGQHVGD\
“XQH EWRXIKWR\RX E\ VKH <DQNVRQ &RP P XQIW / LEWDY DQG VIKHO HDG 0 XVHXP 7KL\ HDUY/

FHP HWAU Z DOILVIQVSUHG E\ $ ' DNR W6VRU DQHZ H KIEMDWIKH O HDG 0 XVHXP * HWHDG\ |RUD WDZ L
VRP HWP HZ IV IXQ FUDIWSRMIFW D P XMFDOHYHQWDQG $ GXOY LH@ 7USV

H DUH LRDUQJ VR VHH\ RX WKLV VXP P HU & KHFN WiH FDBIQGDUDQG RXU) DFHER RISDIH IR WP RUH
IQIRWPP DVIRQ RQ DAH SHURWP HWY DFYIMHY FUDIW JDP HV DQG P RWH ,1 \ R XKDYHDQ\ TXHWIR &R U
UHT XLLH VSHFLDCDFFRP P RGDVIRQVVR SDUAFLSDWA LQ GEWDY SWRIWDP P 1QJ SGDVH FDAWH QEWDY DW

RUHP DIQZEWDU # FIWRI\ DONVRQ RU

7HHQ 9 RXQWAHUBLI Q8 S YHDQWIFN 5 HI DAUDVIRQ <&/ &DBIQGDU



&IW RI <DONVRQ
&DP S 3WRJWDP VDQG' D\ 7USV

7 DYHOR 3 RQFD 6 VIVA 3 DUN ViKH HDWIAWD J DWAZ D\ RI VIKH O R X1 DAR @C6 HFUHDVR QG5 LYHU VR
H[ SHUHQFH QDVIXUH DWW | LOHVW3 DUAFLSDQW Z LGH[ S&R H BGIDUY DQG KDYH IXQ DVVIKH\
SDUAFLSDWA LQ D QXP EHURI RXVBRR IDFWMVIHV VKDWIMDFK QHZ R XER R DQG DFVAYIW UHDWAG
WNL@Y / HDUD DERXWDQLP DY KDEWVIDW DQG RXVERR UHQYILR @@ HQW GXUQJ VIKH FR YOH R IViKH GD\
ILRP NQRZ ®BIGJ DE®I SDIN IDQIHWY/ $ IX@GD Rl IXQ RXVERR DFYIHY GHWL] QHG VR KH | RWHUD
@RYH | RUMKH RXVBRRWY/ DQG QDWIH 3 DUHQW DUH UHT XLLHG VR WJ Q D Z DLYHUSURUVR GHS DUAXUH

ILRP VKH6$& IRUMKLYGD\ FDP S 3 DUAFLSDQWP XWEUQJ DVDFN XQFK Z DVAUDQG VQDFNV

' UHWIRUVKH Z HDVIKHU DQG RXVERRUDFVYIMIHV 7KLV GD\ FDP S Z LA@KDYH D EXV VK DWDQVS RUNV
VRDQG ILRP 3RQFD6VDWA3DWN ILRP VIKHBXP P WS FVYIVIHV & HOVIHU

0 HHWDWEXP P IS PUYIVIHV &HQWAW  DP
“XQH ) UGD\ DP SP
“X® ) UGD DP SP
SOXVVID] FDSDFLW LV@P LVKG GXH VIR WDQVSRWIMRQ

/ HDUQ VIKH EDMEFVRI ND\ DNLQJ DQG VDIHW LQ VKLV FAQLF BIG E\ 1 DVIR @08 DUN 5 DQJ HY 3 DUAFLS DQW
Z L@BDU VIKH EDMEVRI ND\ DNIQJ HT XISP HQWDQG P DOHXYHW VIKHQ MXQFK ND\ DNVLQ / DNH
<DQNVRQ VR SUDFWFH SDGGA@QJ . D\ DNIQJ EHJ LOQHUFR YXWHV DUH VIKH SHUHFPWZ D\ VR EXLAS LGV DQG
NQRZ ®IGJH DARZ 1QJ \ RX VR IHHOFR QLGHQWR Q. R YUIX\WUH ND\ DN DGYHQWXUHV 7KH SHUHFWZ D\ VR
®DWY LQ D VDIH DQG FRQWR@G HQYLLR @ HQW3 DUAFLS DQW \VKRX@ EUQJ DZ DWUERW®! ' UHW
DSSRSUDW® |IRUP RWDIQJ FRQGIMR (¥ RQ VIKH Z DWAUDQG EUQJ VXQWFUHHQ DQG LOVHFWHS HADQW

/ UH NDFNHW DQG ND\ DNV DUH SURYIGHG IR ID@SDUAFLSDQW | LOF®P HOWZ HDVKHULY IR HFDVMAVKH
SWRIWDP Z L@EH FDQFHIG E\ QRR QRQ VKKH GD\ SUR WR HDFK GD\ FDP S

0 HHWDWE XP P IW$ FVYIVIHV & HOWAWt  DP

-XQH  7KXUL/GD\ DP DP

-X0  7KXW/GD\ DP DP
SXVVI){ FDP S LVFDSSHG DW

&KHFN RXWS / / VIKH LOFUHGLE Y
IDP LO 1UHQG® HYHOW VIDNLQJ
SMFH LQ < DONVRQ VKLV 6XP P HU

X<
* O

y © gL-Dy <
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Z Z Z FIWRI\ DQNVRQ RU
&IW RI <DQNVRRQ
&DP S 3WRJWDP VDQG' D\ 7USV

) MKIQJ FOQIFVKRWHG E\ ViKH 1 DAR @CBDIN 6HUYIFHDQG * DP H ) MK 3 DUNVWIDII DWEKIH :  KIWA
&WDQH 5 HFLHDMRQ $ LHDRQ6DWUGD, P RQIQIVIIRP  DP DP 7KHFQQIFVEHIIQR Q XQH

DQG FRQWQXH HYHU 6DWUGD VIKLRXJIK 6HSWP EHU  Z IMK WH H FHSMIR QRI - X®  DQG
$XIXW ) WKIQJ HTXISP HQWZ L@EH SURYIGHG | RUD@S DWFLSDQW

| RFDVIRQ &KIHI : KLV &UDQH 5 HFUHDWRQ $ LHD
7IP HVDOQG' DMV -XQH  $XJ 6DWWGDYV  DP DP QR-XO * FQQIF
) HH ) 5( ( 1RUDGSDUNFLSDQW

([ SGRUHVKH + DWKHU DUH

-RIQ XVIRUD IXQ WIS VR * DYLQV3 RIOWL DR @O MK + DWKHUY Z KHWH\ R XZ LGEH VNHQ EHKILQG
VKH VFHOQHV DV\ RX ®1DUD DQG H| SERUH DWW H S@FHV DQG Z L@ H VM DWFD@MH KDWKHY KRP H

* HWD SUYDWA VRXURI VIKH DTXDUXP  KDVFKHU EXL@IQJ DQG LHDUQJ SR @VDV\ R XBDUWD DQG
KHDUDERXWKH P DQ\ LQFUHGLE®! MK UHSWBV DQG Z LA H M DWDH SDUARI R XU IPCHFR VAP
3 DUHQW DUH LHVSRQMIE® | RUGLRS RI | DQG SLFN XS DWiKH KDVFKHU DVWKH WIDUADQG HQG RI VKLV
SLRJDP

/ RFDWRQ  * DYLQV 3 RIQWL DWRQDO) LVK + DVEFKHUL + DVFKHU / RRS <DQNVRQ 6'
7P HVDQG' DAV -XQH VK ) UGD\ DP DP

-XO %) UuGD DP
) HH SOXVVD]

&RRNIH' HFRWDMQJ &DP S DIH

KRB/UHDG\ VR GHFRUDWM EDNHG JR R @ANH D SWR" &RR NH&DP S SDUAFLS DQW Z LE®DLY D YDUHW
Rl GHFRUIDQJ WA@Y VR KHS WMHP  Z IVIK VCHLUI XVXUH FRRNLH DQG EDNHG J RR &/ DUAMAY 8 QGHUVIKH
GLUHFMRQ Rl &DWIG\ * RHGHQ RZ QHURI &DWIG\ B/&R RIHV SDUAFLSDQW Z LO®IDUD VIKH EDVFVRI
SISIQJ 1L@QJ IRRGIQI DQG P RUIHEDNHU GHFR DMQJ WWFKQLT XHV ( DFK SDUAFLSDQWZ LGXBIDYH
Z WK WHIWURZ Q ER] RI FXWRP FUHDWAG FR R IV DQG JUWEDJ Z MK DIHZ GHFR DVMQJ VXSS@HVIR U
KRP HXWH $ JUHDWZ D\ VR KHG \ RXU\ R XQJ EDNHUDQG DUAMGIDLD AHR Q VNLAY DQG IAFK QLT XHV
XVI@} HG E\  SURIHWIRQDOFRRNIH GHFRUDVRY/

| RFDURQ 6XP P IS FVIYIMHV & HOWHUO HHVIQJ 5RRP &
7P HVDQG' DMV -XQH ) UGD\ DP DP
-XO® ) UGD DP DP

) HH SXVVI[ FDP S LVFDSSHGDW



&IW RI <DONVRQ
&DP S 3WRJWDP VDQG' D\ 7USV

2 QHRI WH P RWASRSX@U' MQH P RYIHV RI DOVIP H LV FDSWUQJ KHDUV LQ D
Z KR®IQHZ Z D\ DVD SWDFPMFD® SHUHFWP XMFDOYDVHG RQ VIKH ER RWE\ 3 /
7WDYHWY DQG WWMH FOWIF : DOV MOH 1L &DP HUR Q0 DFNIQVRWK DQG ' MQH\ V
0 DU 3RSSIQV Z IEH DQ HQFKDQWQJ DQG P DJLFDO SHURWP DQFH DW\VKH
' DNRVID 7KHDWH

$ XGIMIRQV $ SUO

$JIHV . LOGHU DUMQ VIKLRXJ K DGXQV

6KRZ ' DWAV - XQH

' MOH\ B/ DIHVR' UHDP -5 LVDP XMFDOHYXH WDWR @&Z VDQ HDIHUJ R )S R
WDLOHHV RQ VIKHLUILWMGD, DD ILFIRQDO. DAV VQH\ ,P DI LOHHUQJ 6WXGIR $V
WH J LIRXS VHW RXW/R KH® HDFK R WHUGLVFRYHUVKHLIUGUHDP V WMH Z R N

VRI HIKHUVR H SGRUH VKKH SRZ HURI GUHDP VR XQUM LOVSLLH DQG P DNH

DQ\ VKIQJ SRME®! ' WDZ 1QJ ILRP DFHQWU Rl EHRYHG' MOH IL® V' DHWR
' LHDP -5 |HDWUHVVRQJVDSSHDUQJ IRUVKH IIDAP HHYHUIQ D' VOH WIDJH
P XVIFDOLQFOXGLQJ 1DQ IDYRUMMAVIWR P 7KH 3 UQFHWDQG WKH) IR J &R R
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