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WP 5 HXOWVR 2 SHDARQVDQG) [CDGADC ROGWRD

2Q2 AREHU 6\ QKURQ ) LDCADOWHE&RP SDQ* KHGDSUANUHBDHVANG) | RWWHERP SDQ VWLG DXOWD  HIQQIV$ FRS R WHERP S0 W
SHWBHBDHIVEHQ) IXUMWKHGDY( [KEW — DOGKHME LGFRSRDMGE. UHHHIFH 7 KHLQ RIP DIRQI XUNKHE SXOXOQAMR MY, \WP LFOQQ) ( [ KIEW \KDOGRAEH
GHPHGAIIBG IRUSKSRHVR 6HAIRD R \WHEHRXUMIY( [ FKOQIHS PR \WHS ([ FKOQIHS PV RURKHZ LVHVXEMPVAR \WH CCEL N XQEHAKDS HANRQ DG \KDIIRAEH
GHP HBREHIGFRSRDMGE. UHHHFHIQR DY 110 R \WH&RP SDQ XQEHAKHEHRXUMEVS AR RAWH( [ FKDQIHS AW

, WP ) LDQADCEVAMP HOWDQG ( [ KLEIW
G ([KAW

7KHIR®Z 1Y H KEWDHEHQ) | XUNKHSDYSDYR KLY UHERW

1 XPEHJ ' HAUSWRD

3UAWUHBDH M52 RREHU IMM-GE 6\ GRURY ) LOGADD
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&RQDFW

, QYHWRUS HOMRQVY 0 HAD 5 HDMRQY
*WH . HIRQ 6DP XHQ DQJ

) RU,P P HADW 5 HBDWH 2 AREHU

6\ QFKWRQ\ ) LQDQFLDCE HSRUV 7 KILG 4 XDUMUL HW( DLQIQIV RI 0 .RQRU 3HJU' LOOWMG 6 KDH
6\IP IR &7 + 6\ QFKURQ ) IDGADO1<6( 6<) WD\ DARXFHGWIGTXDWM)  GHWDIQQIVR P IGRQ RU SHUGOWMG VKDUH

7RIUCBOMRP UHYHQXH XS PIGRQ RU  IRP WHSURW\HDUR  EIGRQ

/ ROQUFHYDEBV XS ~ EWRQ RU  IURP \WH SURU\ HDUWR EICGRQ

3XUKDVH YROP HIGFWDVHG ~ IURP \KH SURU\ HDU

( [ \MQGHG IHDMRQUKISV Z W IR Rl RXUDU HWBDUGHY / RZHIVDQG4 9& IQFAAQ) / RZHV ILYH QUHWEIRIDP V H \MQGHG \R DG
EH RQG

$  6\WRQ GHSRVIW URZ \K FRQIXHG XS EGRQ RU RYHUWH SURU\ HDU

+H +H+ +H+ +H

37 KH EXVIGHW GHIYHUHG VAWRQJ J URZ W GXUQ) WH TXDUWAU D \MABP HQWR RXUDELONY \R GHHSHQ DQG JURZ. RXUSDWZHWKISY ™ VDIG 0 DU DUHW HDCH
3 UMGHONDQG &KIH ([ HRXWYH 2 [IFHUR! 6\ QFKURQ. ) LQDQRIDO?6 HYHUDOAI QUFDQAP IBMRQHV Z HIH DFKIHYHG IQFOAQI D VXFFHWIXQQUDCSXETF
RIHUQ) R RXUFRP P RQVRAN DQG IQDXI XUDOGHEWRIHUQ] :  H DOR H] \WQGHG SDUEHYKISV Z MW \BTR R RUDI HWBDWZHY OXQRKHG RXUEWDQAEQ)
FDP SDUJQ VI QUFDQ® JUHZ QUHPWEHSRVIW WURXI K RXU2 SUP [} HU EUDQG [ XUKHUHG RXUHIRW \R GIYHUIDI H QHZ \MPKQR®J LHV \R HQKDGFH

VHEXUNY Z W \WH OXQRK R ( 0 9 HQDE®IG FDUBY DQG DGYDQRHG RXUP RELGI SD\ P HQAFDSDELDHY P RAMCRIED \KWURXI K RXUUHFHQ® DQORXQGFHG
DI UHHP HQAZ W $ SS®I R IQFOGH SDIMFSDUY ' XD DUG SURIWDP V IQ$ SSBI 3D *

3 HDUH H FWMG DERXVWH IXWUH Rl 6\ GFKURQ. ) LODCHDADQG RXUDELIMNV R EXI@ RQ DQ DOHDG. WIRQJ |RXQEDMIRQ Z KIBI FRQIXIQ) W GHOYHUYDGH
R RXUSDIZHY DQG FRQVXP HY WURXI K IQCRYDMYH SURGXFW DQG VHYIFHY ~ FRQFIGHGO V . HDCH



YXMOHVV DOG ) LODOFIDO LI KM@ KW TRUWH 7 KILG 4 XDUMURI

$QFRP SDUWWRQV EHBZ DUH IRUWH WILG TXDWMUR FRP SDUHG W \WH \KILG TXDUMUR XQBW RKHZ IVH CRMG

( DRIV

t
t
t
t

s

1 HAQMHMIGFRP H DIVMUUHBIGIUVKDUA DUDQIHP HQW 56$V  IGFUHDVHG PWRQRU R  EGRQ GIYHQE WIRQY GDQ
UHFHLYDEGN JURZ WK R

7RIUCEOMRP  UHYHQXH LQFHDVHG PWWRQRU R  EGRQ

3 IRYIMRQ IRUBDQ B®WHV IQFUHDVHG P LORQ GXH U HD \R J URZ \K 1Q BDQ UHFHYDE®N

2 \WHUH SHQWH IQFUHDVHG P LGRQW P LORQ FROWMMQAZ W WH &RP SDQ. V H SHABMRQY 7KH H SHQVH IQFUHDVH Z DV P DIQD
DWIEX\MG \R FRVN UHTXLUHG R VXSSRWAJ URZ \K DQG LQIUDVRKFMUH EXIES LQ SUHSDUMIRQ | RUVHSDUMRQ IURP * HQHIDQ, BFWE &RP SDQ * (
1 HWHDIQQ)V \RBBG P LORQ | RUKH TXDWWUFRP SDUHG\R P LORQ LQ \WH SURU\ HDUTXDUWAMU

YDDQFH 6 KHHAW

3 HIRG HQG ®DQ UHFHLYDE®N JURZ W UHP DIGHGVWIRQ DWW GUYHQE\ SXUFKDVH YRGP H DQG DYHUDI H DRIYH DFFRXQM URZ \K

7KH FRP SRVMRQ R BDQ UHFHLYDE® J URZ \K UHP DIGHG EURDG EDVHG Z M AHQI W H] KIEIWMG DFURW HDFK VDB SOWRP

" HSRUW JUBZ \R EIORQ XS ELORQ RU IURP RQH\ HDUDJR DQGQRZ FRP SUMH R IXQEQ) VRXUFHV FRP SDUHG\R
RQH\ HDUDIR

7KH &RP SDQ. I EDOQFH VKHHWZ DV HQI WHQHG FROVGHDE® \WURXJ K FDSMICDQG GHEVWAM/XDQRHY FRP SBAMG GXUQ) \WH TXDUWWU IQFOIGIQ)
SIRFHHGV R GHDD EIORQIURP \KH IQUDCSXETF RIHUQ) R FRP P RQVRFN DQG GHDUD EIIRQIURP \KH ICDXI XUDOGHEWRIHUQ)

7 KHVH DRIRQY FROMEX\MG R RO XIGW @ XIGW SRMRIR SAV XQGDZ Q VHRXUMY DRQ FDSDAW  LQFUHDMQ) \R EGRQRU R
\RBCDWHN DV R 6 HS\WP EHU

. H ) LODQFLDCD HMEV

5 HMD RQ DAWHW Z DV DQG UMD RQHTXIW Z DV

1 HMQMHWP DUIQGHFEHG ~ EDVV SRON\R SUP DUD GXH\R \WH P SDFWURP \KH W QUIFDQAGQRUHDVH 1Q TN XIGIW \KLY TXDUAMU
GUYHQE\ WH GHEWDQG HTXIW M/XDQRHV

& ROMMOQAZ W WH & RP SDQ. V H SHABMRQY \WH HIIFIHQR UDIR IQFUHDVHG \R P DIQD GXH R FRV DWRFIDWG Z W VXSSRMQJ
JURZ W DQG EXIOIQ) QI UDVWKPMUH | RUVHSDUMRQ

7IHU  FRP P RQHTXIW UDWR XQGHUY/DVHQ IQFUHDVHG \R \KLY TXDWMUSUP DUD GXH R SURFHHGY UHFHYHG IURP \WH IQUIDCBXETF RITHUQ)
R FRP P RQWRFN

& UHAW XDOW

t
t

| RDQV @D\ V SDWEXH DV D SHIFHQMIH R SHURG HQG GDQ UHFHLYDE®NV IP SUIRYHG  EDVIV SRIQV W
1 HWWKDUH RIIV DV D SHIFHQBI H R \RBADYHUDI H @DQ WHFHYDEGN  IQFAGAQ) KHG IRUMWVDBI GHRUHDVHG  EDMV SRIOV R



$  7KHSIRYIMRQIRUBDQ BWHV \RBBIG P LGRQ DQIGFUHDVHR P LGRQIURP \KH SURU\ HDUTXDUAMUSUP DUD GUYHQE\ WH VR
JURZ W 1Q BDQ UHFHYDEBN

T 7KHD@®Z DCGRH IRUGDQ ®WHY DV D SHIFHQBI H R VRBCBHURG HQG UHFHLYDEGN UHP DICHG UHDMYHO WWIE®! FRP SDUHG W \WH SDWAER
TXDUMY Rl WV \ HDUDW

6 DBV 3 MWRWP V/
$  5HBICKDG SOWRP UHYHQXH IGFUHDVHG GUYHQ SUP DUD B\ SHURG HQG BDQUHHYDEBV JURZW R Z W EURDG EDVHG JURZ \K
DFURW SDUGHUSURI LDP V/
$ 3D\ P HQ ROMRQV SDWRP UHYHQXHIGFHDVHG  GUYHQE\ SHURG HQG BDQUHHYDEBV JURZ\WR Z W EURDG EDVHG JURZ W DFIRW

QG VHIP HOW BIGE\ KRP H IXUQVKIQIV DXWR DQG SRZ HUHTXISP HQW
t  &DUHUHAVEOMRP UYHQMH IGFHDVHG  GUYHQE\ KUKHU IHOVDQG  SHURG HQG GDQUHFHYDEBN JURZ W Z M JURZ\K BGE\ GHQEO

DQG YHAMICDY VSHADGMY

&RUHVSROG Q] ) LODOFIDO7DE@NV DQG .Q RUP DWRQ

1 R UHSUHVHQEBMRQ IV P DGH WDWAH IQRUP DIRQ LQ\KLY QHZ V UHBDVH LV FRP SBMA |, QYHVRWY DUH HQFRXUDI HG R UHYIHZ. WH IRBHIRIQ) VXP P DY DQG
AVFXWIRQR! 6\ QFKURQ ) IGDQADOY HDUIQJV DQG HIGDQRIDAFRQGMRQ 1Q FROMGAIRQ Z W \WH GHBABIG 1 LQDQRDONEGN DQG L RUP DURQ \WDWRMZ
DQGWH IRWFRP Q) ) RP 4 7KH GHBIBIG [LQDQADOBEBN DQG RKHULQ R DIRQ DUH DOR DYDIDE®! RQ\WH , QYHRUS HOMRQY SDIH R WH

&RP SDQ / Z HEVIW DWZ Z Z LQMHRY Vi QFKURQ IIQDGAIDCFRP 7KLY IQIRWP DIRQ LY DOR IXUVKHG 1Q D & XUHQNS HSRWWRQ) RP . ILBIG Z W WH
6( & WD\

&RAHHOFH & DODOG : HEFDVWQ RWP DWRQ

2Q) UeD 2 AREHU DNV  DP ( DWMQ7IPH 0 DUDWHW HDQH 3 UMGHQNDQG &KIH ( [ HRXWYH 2 [1IEHU DQG YIDQ" RXEGN ( [ HEX\WH
91FH 3 BMGHOWDQG &KIH ) ICDGADCR [IEHU Z LOKRWID FRQYIHHGFH FDOR UHYIHZ \WH [LQDQRDOUHVXEY DQG RUBRN | RUFHIBIQ EXVIGHW GUYHWY 7KH
FRQHUHQFH FD@FDQ EH DFFHWHG YID DQ DXAR Z HEFDWAKURXI K \WH , QYHVIRUS HOMRQY SDUH RN RXUZ HEVAM

ZZZ 1QMVRY W GFKURQ IIDGAIDAFRP. - XQGHU( YHQIW DQG 3 UVHQIMRYY $ UHSO\ Z IOEH DYDIDE®! RQWH Z HEVIWM RUE\ GDTY

8 6 GRPHAWE RU IQMEDIRQDO SDWFRGH DQG FDQ EH DFFHWHG EHJIQQQ) DSSUR] 1P DO &R KRXWY DIVMUWH HYHQW
\WURXJK 2 PREHU

$ ERXW6\ QFKIRQ: ) LODOFIDO

) RP H® * ( &DSMICE HIIO) LODGFH 6\ QFKURQ ) ICDQADO1<6( 6<) IV RQH R WH SUHP LHUFRQVXP HUIICDQRDOHWYIEHY FRP SDQHV IO \WH

8 QMG 6 \BMV 2 XUURRW 1Q FRQUXP HUIICDGFH WDFH EDFN\R DQG\RED, Z H DUH \WH OU HWBLRYIGHUR SUYDWM OEHCFUHGAWADLGY 1Q \WH 8 QUNMG
6 \BAMV EDVHG RQ SXUFKDVH YROP H DQG UHFHYDE®N : H SURYIGH D UDQIH R FUHAVBURGXFW \URXJ K SURJUDP V Z H KDYH HABEQUKHG Z W D GYHYH
JURXS R QDMRQDODQG UHI IRQDOHBIBLY @FDCP HIFKDQW P DQXIDRWUAY EX\ 1Q) JURXSV IQGXIN DWRFIDURQY DQG KHDEKMFDUH VHIYIEH SURYIGHWY \R
KHS J HQHDWM J URZ \K | RURXUSDWZHY DQG RIHUIGDQRADA®] LMV R RXUFXVRP HLY 7 KURXI K RXUSDUZHWAIP RUH \WDQ GFDIRYY DFRW
\KH 8 QUMG 6 \BAMV DQG & DQDGD DQG \WHUZ HEVIVWY DQG P REIBI DSSTFDMRQY Z H RIHURXURXWRP HY D YDUHW Rt FUHGIVBURGXFW \R 1LQDQRH \KH
SXUKDVH R JRRGV DQG VHYIFHV 2 XURIHUQJV IQFGGH SUYDW GEHIFUHAWADLGY  SURP RIRQDAICDGAQ) DQG IQABED HOMBIQAQ! & DAV SURIWDP V
DQG2 SWP 1} HU SOV EDDQEHG) ' ,& IQUXUHG VDYIQIV SURGXPIW WURXJK 6\ QFKURQ. OGN 0 RUH IQRUP DIRQ FDQ EH IRXQG DW

277 \A QFKURQ ICDQADCFRP DQG\E IMWHUFRP 6<) 1 HZV




TKH1IORQ5HSRWSSUD Wi
&DXWRODY 6 VWP HOWS HIDUELQ) ) RIZ DUG / RRNIQJ_ 6 VWP HQW

7KLV QHZ V UHBDVH FROBIQV FHUBIQ IRZ DUE GRNQ) ABAMP HOV DV GHIGHGIQ6 HAMRY — $ R \WH 6 HRXUMAV$ PWR DV DP HQGHG DQG 6 HAIRQ
( R\KH 6 HEXUMAY ( [ FKDQIHS PR DV DP HQGHG Z KIFK DUH VXEMPWR \WH VDIH KDUERU FUDIMG B\ \KRVH VHRIRQY ) RIZ DU BRN.Q)
AP HQW P D EH IGHQMHG B\ Z RUBY VXFK DV RXAVBRN” 2H SHAW* 3IOMQGY” DQIFSDMY” 23SOQV” 2EHMHYHY 3VHHV ™ A\BUIHW SHAIP DMV
3Z 1@ AVKRXG 3P D" RUZRWGY R VP LOUP HDQQI EXVWKHVH Z RUBY DUH GRAKH H FOMYH P HDQV R IGHQM [QJ 1R DU GRNQ) WP HOV
) RZ DUG GRNQI ABWP HQN DUH EDVHG RQ P DQDI HP HOW FXUWHOWH, SHABMRQY DQG DWXP SWRQV DQG DUH VXEMIPWR LOKHHQAKGFHMBIQIAY UM\
DQG FKDQI HV 1Q FILFXP ABIQRHV WDWDUH GLLILEXOWR SUHGIEWS V D UHVXOVDRMDOHVXEV FRX@ GLIHUP DMID® [URP \WRVH IQAFDWMG IQ WHVH IRZ DG
GR\QI WIWMP HQW ) DRRY \KDWARX@ FDXVH DRYDCUHVXOV \R GLLIHUP DWUIDD IGFOGH J REDCSRMFDOHFRQRP [E EXVIGHW FRP SHIMYH P DUNHW
UHIXOWY DQG RWHUIDRRY DQG UMNY VXK DV \WH [P SDPWR| P DRIRHFRQRP [E FRQGMRQY DQG Z KHWHUIQEXWWY WHQGV Z H KDYH IGHQMHG GHYHBS
DV DQIASDMG UABIQQ) H M SDWGHY DQG DWIDRNY QHZ SDUEHY FRFHOMDIRQ R RXUSOMRP  UHYHQXH 1Q D VP DOXP EHUR! 5 HBICR. DG
SDUEHY SURP RUIRQ DQG VXSSRWR RXUSURGXFW B\ RXUSDWEHY  DQG IIQDQRIDCSHURWP DQFH R RXUSDWEHY RXUGHHG | RUDGAMRQDAICDGAQY
KL KHUERWIRZ 1Q) FRVW DQG DGYHWH [IQDQRIDCP DUNAWARQGAMRQY [P SDRI RXUIXQAQ) DQG INXIGW DQGDQ - UHEXPURQ IQ RXUFIHAWIDIIV RXU
DELOV \R VHEXUMY H RXUBDQY RFFXUHQRH R DQ HDUD DP RWY DURQ Rl RXUVHEXUMY DMRQ IDFIQMHY G R WH U KVWR VHYEH RUVXEVHIYIEH RXU
VHEXUMY HG BDQV DQG BZ HUSD\ P HQADMY RQ RXUVHFXUMY HG BDQV RXUUHIDGFH RQ AYIGHQGY GMUEXWIRQY DQG RKHUSD, P HOV IURP 6\ QFKURQ
%OQN RXUDELDV\R JURZ RXUGHSRVIW LQWWH IXWXUH FKDQIHV 1Q P DUNHWQMMANDMY DQG WH [P SDFWR DQ. P DUIQ FRP SUIAWIRQ HIHRIYHCHW R
RXUUMN P DQDI HP HOABURFHWHV DQG SURFHGXUHV UHIDQFH RQ P RGHY Z KIFK P D\ EH LQDFFXUDW RUP IMQMSUHMG  RXUDELDV \R P DQDI H RXUFUHGAW
UVN WH VXIIEEIHQR. Rt RXUDTRZ DQFH IRUBDQ BWWHV DQG \WH DFFXUDR. R WH DWXP SWRQV RUHVIP DMV XVHG 1Q SUHSDUQ). RXUIQDQRIDOARMP HQN
RXUDELDV \R RIVHWOQRBHDVHY 1Q RXUFRW 1Q UABIBIUVKDUH DUDQI HP HQNV FRP SHIMIRQ LQ WWH FRQUXP HUIIQDQRH LQGXY - RXUFRQFHOADIRQ 1Q WH
8 6 FRQVXP HUFUHGWP DUNHWRXUDELDNV \R VXFFHWIX@® GHYH®BS DQG FRP P HUADD H QHZ. RUHQKDQRHG SURGXFW DQG VHYIEHY: RXUDEIOW \R DO H
\WH YDOH R VDM IE IQYHWR HQV UHGXPIRQY 1Q IQMUIFKDQI H IHHV IUDXGXGIQADPRYWY R\ EHUDWIFNY RURKHUVHRXUMY EBHDFKHY IDIUH R WILG
SDUAV \R SURYIGH YDURXY VHYIEHV \KDWDUH P SRUBIQAR RXURSHIDIRQY GMXSURQY 1Q WH RSHIMRQY Rl RXUFRP SXWMUM AP V DQG GOV FHQMY/
IQMEDIRCDAMNY DQG FRP STDQRH DQG UHI XOWRY UM\ DQG FRAV DWRAIDMG Z M IQMEDMRQDORSHIMRQY FDBMARSKLE HYHQN DU HG
IQUQIHP HOWR! IQMBIFMDCSURSHWY W KW R RWHY DQG RXUDELONY \R SIRMPNRXULQMPXDCSURSHW @M DMRQ DQG UHI XOWRY DRURQY GDP DIH\R
RXUUHSX\BAIRQ RXUDELDY \R DWDRWUABIQ DQG P RIYDW NH. RILFHY DQG HP SB HHV B[ U IMDMRQ IQUIDIYHY RUFKDOIQI HV R RXUMY]  SRVMRQY
DQG AW VDBV \B[ KBV DQG UHI XOMRQY I QUEFDQADQG H, \MQUYH BHIXOMRQ VXSHYIMRQ H DP ICDWRQ DQG HQIRWFHP HOARL RXUEXVICHW B\
JRYHIP HQBCDX\WRUMA \KH IP SDRWR \WH' RGG ) UDQNS PADQG WH [P SDPWR \WH &) 3 %)/ UHI XOMRQ Rl RXUEXVIGHW FKDQJ HV \R RXUP HKRGY R
RIHIQY RXUS DUHE UHAVBURGXFW P SDPWR| FDSMICDGHTXDR XBN UHVINEVRQY \WDWIP IMRXUDELDV \R SD\ GIYIGHQGY DQG UHSXUFKDVH RXUFDSMIO
ARFN DQG WDWIP W6\ QFKURQ. 9DQNIV DELOIV\R SD GIYIGHQGY UHJ XOMRQY UHDMEY \R SUYDR\ - LQIRUP DUMRQ VHEXUMY DQG GDVY SIRMAIRQ DV Z HODV
DQAP RQH OXQGHUQ) DQG DQMMURIVP 1IQDGAQ) @7V XVH R WILG SDWY YHQERY DQG RQJIRQJ WILG SDIWV EXVIGHW BHDMRQKISY HIHAWR
* HQHUDQ( GFWE & DSMICR RBRIMRQ * ( && EHQ) VXEMPWR U XOMRQE\ \WH ) HGHUDCE HVHYH Y%RDLE ERW DV D VDYIQIV DQG BDQ KRTIQ)
FRP SDQ DQG DV D Vi VWP LED@ [P SRUBQMCDQRDAQAMMRQ * ( QRWRP SBMY \WH VHSDUDIRQIURP XV DV SOQCHG RUDNDO* (  ICDELOW \R
REWMIQ VDYIQIV DQG BDQKRTIQ) FRP SDQ. GHUHIMADMRQ * ( 6/ +& ' HHIMAMRQ DQG* ( FRQMXIQI \R KDYH



W QUEDQAFRQARCRYHUXV FRP SBMRQE\ WH ) HGHDCS HVHYH %RDIG R D UHYLHZ Z W VDWIDRRY UHVXO®V R RXUSUHSDUHGQHW R RSHIDM RQD
ABQEDBQH EDVY IQGHSHQGHQ® R * ( DQG) HGHUDGS HVHUYH 9RDLG DSSURYDAUHTXILHG | RUXV R FRQIOXH \R EH D VDYIQIV DQG BDQ KRTIQ)

FRP SDQ. IGFOGQ) WH WP IQ) R WH DSSURYDODQG WH [P SRYMRQR! DQ W QUEDQADCAMRCDAFDSMICRUGN XIGW UHTXILHP HQW RXUGHHG \R
HWBEQ/K DQG W QUEDQ® H SDQGP DQ DVSHAW Rl RXURSHIDWRQY DQG LQIUDKPMUH GHD V 1Q UHFHLYIQ) RUIDIOUH \R BHFHIYH ) HGHUDCS HVHYH
%RDUE DI UHHP HQAHTXILHG |RUXV R EH WHDWIG DV D ILQDQRIDKR@IQ) FRP SDQ DIVMUWH* ( 6/ +& ' HUIHI MARQ BW R DARADIRQZ W * (
VIIRQJ EUDQG DQG UHSXWIMRQ @ WG U KV XVH \WH * (- EUDQG QDP H DQG ®J R DQG QHHG R HIBEQK D QHZ EWDQG * (- KDV WL QUIEDQAFRQIRCRYHU
XV \MUP VR RXUDWDQIHP HQN Z MW * ( P D\ EH P RUH IDYRUDE®! WDQZ H Z LGEH DEGI R REWIQ IURP XQDIILIDWMG WILG SDMAV REQ DIRQY DWRFIDMG
ZI\W EHQJ D SXETF FRP SDQ. RXUIGFUHP HQBCFRWIR RSHUIDWY DV D ABQEDBQH SXEQF FRP SDQ. FRX@ EH VXEBIQID® P RUH WDQ DQIFISDMG * (
FRX@ HQI DI H 1Q EXVIGHWHY WDWARP SHM Z W XV DQG FRQITFW R IQMIHP D\ DUMH EHEHHQ XV DQG* ( DQG IDIGUH FDXVHGE\ XVR * ( W
QAVIEXWRQ R RXUFRP P RQWWRFN R W WRFNKRTHWY LQ H FKDQIH IRUIW FRP P RQRFNWR TXD@\ (R [UHH WHDW HQWZ KIFK P D UHVXONQ

WU QUEDQAS] DEIMMV\R* ( IRUZKIEK ZHP D\ EH UHTXILHG W IQGHP QU * (

) RUWH UHDVRQV GHVRUEHG DERYH Z H FDXURQ\ RX DI DIQMHOIQ) RQDQ IRZ DG BRNQI WM HQW Z KIEK VKRX@ DOR EH UHDG 1Q FROMGRIRQ
Z 1\ \WH RIHUFDXURGDY \ABAMP HQW \KDWDUH LQFOIGHG HOHZ KHUH IQ KLY GHZ V UHBIDVH DQG [Q RXUSXETE 1AV IQFEQ) XQGHUWH KHDAQ 35 IWN
) DARY 1Q\KH 5 HI MIDIRQ 6 \BWP HOARQ) RP 6 DV DP HQGHG DQG IIBIG RQ- X® ) IBI1R <RX VKRXG QRWFRQVUGHUDQ
QMR VXFK [DPRY R EH DQ H KDXWYH WIAMP HQAR DOR! \WH UMY XQRFHUIBIQIHY RUSRMQID@ [CDFFXUDWM DWXP SWRQY \KDWARX@ FDXVH RXU
FXUHQMAH SHABMRQY RUEHIH YV \R FKDQIH ) XUKHU DQ IR DUG GRNQI WP HQAYSHDNY RQD DV R \WWH GDW RQ Z KIFK WY P DGH DQGZH
XQGHWINH QR RED DURQ\\R XSCDWM RUUHYIVH DQ. IR DUB GRNQ) BV HQAR UH GFVWHYHQWV RUFLUEXP \ABIGRHV DIVMUMH GDWM RQ Z KIEK \KH

ABAMP HQAY P DCH RUMR UH GIPVIKH RFFXUHOFH R XCDQUAISDMG HYHQW H FHSWDV RKHZ VH P D\ EH HTXILHG B\ ©Z

1RQ* $$3 0 HOVXIHV

7 KH IQRP DIRQ SURYIGHG KHUHOQ IQFOGHV P HDVXUHY Z H UHHUR DV 3SOMRP BYHQXH  3SOMRP UHYHQXH H FOIAQ) UABABIUVKDUA DUDQI HP HQW
DQGABQILE®! FRP P RQHTXIW DQG FHWBIQ FDSMIOIMRY Z KIEK DUH GRABUHSDUHG LQ DFFRUEDQFH Z MK 8 6 J HQHUD® DFFHSWMG DFFRXQIQ) SUCHS®N
* $$3° ) RUD UFRQAMURQR WHVH QRQ* $$3 P HDVXUAV \R \WH P RAMELHA® FRP SDIDE®I * $$3 P HDVXUAV SBDVH VHH \WH GHBIBIG I LQDQRIDO
\DEGN DQG LQRUP DIRQ\WDWRTRZ ) RUD AP HQABHI DUEQ) \WH XVHIXQHW R \KHVH P HDVXUHAV \R IQYHVRY SBDVH VHH \WH & RP SDQ. 1 & XUHOW
5HSRWRQ) RP . ILBIGZ MW \KH 6 ( & \RCD:
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XQDXGLWHG LQ P LOWKHERDW D W[IFHSMF 6 H U

( [KiEEW

4XDUWRIGHG 1LQH PRQWKYV HQGHG

6HS -XQ

obuU 'HF 6HS 6HS 6HS
4 YV 4 <7' Yv7'

$51.1*6
1HW HOMWHUQFRPH
SHWDLOHU VKDUH DUUDQJHPHQWYV

1HW HQMVHUQ F R R’sHV DVEHBW UUD QIJHPHQW YV
3URYLVLRQ IRU ORDQ ORVVHYV

1HW LHOAMHUQ F R RSHN DVEBIWUUD QJIHPHQW YV
DQGRYUWVLRIMRIRY ORVVHV

2WKHU LQFRPH
2WKHU H[SHQVH

(DUQLQJW ERMM RYLRIQQ FRPH WD[HV
3URYLVLRQ IRU LQFRPH WD[HV

1HW HDUQLQJV

1HW HDUQLQJVY DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

&20021 6+$5( B7.67.8&6
%DVLF (36
"LOXWHG (36

&RPPRQ VWRFN SULFH QD QD QD QD QD QD QD

%RRN YDOXH SHU VKDUH
7DQJLEOH FRPPRQ HTXLW\ SHU VKDUH

%HJLQQLQJ FRPPRQ VKDUHV RXWVWDQGLQJ

,VVXDQFH RI FRPPRQ VKDUHV WKURXJK LQLWLDO SXEOLF

RIHULQJ 2
6KDUHV UHSXUFKDVHG 2 2

2 2 2 10 2 10
2 2 2 2 10 2 2 2 10

(QGLQJ FRPPRQ VKDUHV RXWVWDQGLQJ

:HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
:HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ IXOO\

GLOXWHG

7DQJLEOH &RPPRQ (TXLW\ 7RHDVXUM QFRY *$BBUHVSREILQR DHBR@RLFLIDIOVRERRVRIUH VHH 5HERDVX 0 HYWLR® &0

5HIXODWRU\ OHDVXUHYV
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XQXGWG QP IARQYV H A-SWHRXQAGDE

4 XDUMJ( QGG 1 1GHP ROMVHIGHG
6H8 -XQ 0oU Y= 6H8 65 6H5

3(5)250$1&( 0(75.&6

5 HMQRQDWHN

5 HMQRQHW

5 HMQRQWIQLEGIFRP P RQHIW

1 HAQMHNP DIIQ

(NAHA DR

2WHH SHQHDVD R DHIIHGOQU-HYCEGY IGFOGQ) KHIBI RAVIDI
(1IHAMHIGRRP H\G DM

&5(' . 748%/.7<0(75.86
1HWQJHRIVD/D R DHDIHGDQUFHYTEGY (FOQAQ) KHIBI RAID
@ VSDMBHD/D R SHIRG HIGGIQUFHYTEGY
@ VSOMBHD/D R SHIRG HIG BIQUHHYTEGY
1 HWACUHRIV
| ROQUFHYTEGVG-IQNHRYH) @)V
| ROQUFHYTEGVG-IQNHRH @V

$ @ DEFHIRUBDQAMHY SHIRGHG
$ QBZ DFHFRHIDIHUDIR

%86,1(660 (75,86

SXUKDHYROP H

3HIRG HG GOQUHHYCEGY

$ YHIYHGOQUHHYTEGV IGFOQQ) KHT | RAVDBI
3HURG HIG CAWHIFFRXQN IQWKRADQ0/

$ YHID HCRWHOFFRXQNV LQWKRADQG/

1.48." 7<

/ ITXIGW SRUARIR

&DK DIGHMXLYDBQW 10 10
7REDITXGW SRUWRIR 10 10
8 QALY QRHIAWDAMY

8 QALY QFRP P IWHG\HRXUMY DIRQI QDAQIV 2 2 10 2 10
7RECITXIGW SRUARIR DQG XQGLLZ Q UHAWDAMARY 10 10

/ TXGWSRWRIRD/D R RBCDWHV
/ ITXGW SRWRIR LFOA QI XQAIY QFRP P WG VHRXUMY DIRQI LADCAQIVDYD
R \RECDAN

5 HXMQRQDWHV UWHBHHIVQHADQQIVDVDSHHQBIHR - DYH DI HRBDWHN
5 HMOQRQHMXW USHAHWAHNWDQQVDVDSHA-QMHR DYHDIHRBCHIW

5 HMQRQWILEGIFRP P RQHMW U-SHHNGHADQQIVDYDSHAHQHR DHIIHIQILEGIFRP P RQHIMW 7DQIEGI&RP PRQ( TXW  7&(  LVDGRQ* $$3 P HDXUH ) RUFRIMSRAQ) UFRGAIDIRQR 7&( \RD
* $$3 | LQDGADCP HDXUH \HHS HFRAGDIRQR 1 RQ* $$3 0 HDXUH/DQGEDBXMIRY/R 5HIXDAY 0 DX/

1 HAQMAXP DILQUBIHHIVGWQMMNGRRP HAYIG-GE. DHDIHIQMANWILOQ) DAHN
(NAHR WDIRUFBHHNV L RKHH SHOH GYIGGE 1L GIWQMBCRRP H DWWUUABIGUNKDHDUDQIHP HQV SOVRKHIGRRP H

$ @7 DFHFRYH DI HUDAR U-SUAHQIV DEBZ DFHI RUGTQBWH/GYIG-GE. RABOSHIRG HIG GDQUHFHYTEGY

SXUAKDVHYROP H RUGHNRUHEVOBY USUHMKHDI I U DMOP RXQAR FKOLIHYIGRXAUG RQFUHAWLG/RURKHURUHEVE RGAWFFRX QW WM QY GUQ) WHSHIRG
$ RWHIFFRXQV U BUA HQVAUHEWADLG RULQABITE HQMBRDQTFFRXQVRQZ KLFK \KHIHKDVEHHQDSXUFKDH SD P HARURAMKBQEQ) EDDIFHIQWHPXUBQAP RQK
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XQDXGLWHG LQ PLOOLRQV
4XDUWQIBHG
6HS -XQ oDU "HF 6HS

6HS

6HS

<7’

1LQH PRQWKV HQGHG

Y¥7'

,QWHVW LQFRPH
,QWHUHVW DQG IHHV RQ ORDQV
,QWHUHVW RQ LQYHVWPHQW VHFXULWLHV

7TRWDO LQWHUHVW LQFRPH

,QWH/W H[SHQVH
,QWHUHVW RQ GHSRVLWYV

,QWHUHVW RQ ERUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ
HQWLWLHYV

,QWHUHVW RQ UHODWHG SDUW\ GHEW
,QWHUHVW RQ WKLUG SDUW\ GHEW 2 2 2 2 10

10

7TRWDO LQWHUHVW H[SHQVH

1HW LQWHUHVW LQFRPH

5HWDLOHU VKDUH DUUDQJHPHQWYV

1HW LQWHUHVW LQFRPH DIWHU UHWDLOHU VKDUH DUUDQJHPHQWYV

BURYLVLRQ IRU ORDQ ORVVHV

1HW LQWHUHVW LQFRPH DIWHU UHWDLOHU VKDUH DUUDQJHPHQWY DQG
SURYLVLRQ IRU ORDQ ORVVHV

2WKHQFRPH
,QWHUFKDQJH UHYHQXH
"HEW FDQFHOODWLRQ IHHV

/R\DOW\ SURJUDPV
2WKHU

7TRWDO RWKHU LQFRPH

2WKHUSHQVH

(PSOR\HH FRVWYV

3URIHVVLRQDO IHHV

ODUNHWLQJ DQG EXVLQHVV GHYHORSPHQW

,QIRUPDWLRQ SURFHVVLQJ 2 2
2WKHU

7TRWDO RWKHU H[SHQVH

(DUQLQJ ERY RULRQQ FRPH WD[HV
3URYLVLRQ IRU LQFRPH WD[HV

1HW HDUQLQJV DWWULEXKROGH WR FRPPRQ VKDU
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XQDXGLWHG LQ PLOOLRQV
4XDUWRIGBHG

6HS -XQ obu 'HF

6HS

6HS
6HS

YV

$VVHWYV

&DVK DQG HTXLYDOHQWYV

,QYHVWPHQW VHFXULWLHV

/IRDQ UHFHLYDEOHV

8QVHFXULWL]HG ORDQV KHOG IRU LQYHVWPHQW

5HVWULFWHG ORDQV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHV

10

7TRWDO ORDQ UHFHLYDEOHV
/HV¥OORZDQFH IRU ORDQ ORVVHV

/JRDQ UHFHLYDEOHV QHW
/RDQ UHFHLYDEOHV KHOG IRU VDOH 2
*RRGZLOO
,QWDQJLEOH DVVHWV QHW
2WKHU DVVHWYV

10

7TRWDO DVVHWYV

/ILDELOLWLHY DQG (TXLW\
'"HSRVLWYV
,QWHUHVW EHDULQJ GHSRVLW DFFRXQWV
I1RQ LQWHUHVW EHDULQJ GHSRVLW DFFRXQWV

7TRWDO GHSRVLWV
%RUURZLQJV
%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV
5HODWHG SDUW\ GHEW
7KLUG SDUW\ GHEW 2 2

10

7TRWDO ERUURZLQJV
$FFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV

7RWDO OLDELOLWLHV
(TXLW\

3DUNQQMIW LQYHVWPHQW 2 2

&RPPRQ VWRFN 2
$GGLWLRQDO SDLG LQ FDSLWDO 2
5HWDLQHG HDUQLQJV 2 2
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH

10
10
10
10

7TRWDO HTXLW\

7TRWDO OLDELOLWLHY DQG HTXLW\
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XQXAWG QP LGRY

4 XDUMJ( Q&5
615 -XQ oU W 615
QMM $YHDIH J QMKW $YHDIH ,QMHW  $YHDIH JQMHW  $YHDIH JQMHAW  $YHDIH
$SYHDH  ,QFRPH <IHB $YHDH  ,QFRPH <IHB SYHDH QFRPH <IHB SYHDIH  ,GRPH <IHB $SYHDIH ,QRPH <IHB

YODGFH  ([SHQH  5DM  ODGFH  ([SHOH  5DM  0DGFH  ([SHOH  5DM  %ODGFH  ([SHH 5DM  UDDQH  ([SHOH 5DM

$WHV

» QMHMWLQQ) DRV
, QMAWDQQ) FDK DQGHTXLYDBRV
6 HPXUMH/ DYDLOE®H | RADB

/ ROQUHHYTE®V
SUEWDD/ (FOAQ) KHIBIRADB
&RAXP HILQXND HNBDQ/
&RP P HADCFHAVBIRGAW
2\ 2 2 2

7RECEDQ UHFHYDEGY IGFEQ) KHB IR
\DB

7REAQMHMNDLIQ) DIHV

1 RQIQMHMNDLRQ) DAV
&DKOQEGHIRP EDW
$ @ OgFHI RUBTRBWH/
2 \KHIDAHV

7RECGRY [QMHMHDLQIQ) DAHN

7RECDWHN

| IDELOM
, QMHWEHDUQ) QCELDAHY

| QMIWIEHLIQ) G-ERIVEFFRAQNV

YRURZ (QIVR FRQRIEDAG\HRXUMY DIRQ

HM¥

5 HDMGSOW GEW

7TKUGSDW GEW 2

7REQQMHMEHDUQ) CDELOAH/

1 RQIQMHMEHDUQ) ACELDARY
1 RQIQMMNEIQ) G-ERIIFFRKQV
2 \KHICELOMY

7REOGRQ [QMHMEHDUQ) QCELDARY

7RECIDELOAH/

(TXAW
7RECHTXIW

7 RECICELOAH/DQG HTXIW

1 HNQMHNGFRP H

, QMHDM\SUG
1 HNQMHIP DLILQ

| QMAINRQ\KLG ST G-EWDEX@AG CERYHXM H/P RQKD DHDIHEDDGFHY 7 KHDHDIHKLGSDW G-EVEDDFHRANGIEQ) |URP \WHEDMR MXOGFHWURCIK 6H5WP B-U ZD/  BORQOEGIFAX-GIQMAWDAIQH HAWHIDMR
H FOGQ) WHIP STAWR DRCHWP HAKOLI HIGRXUMGLQPRQGHARQZ K \KHSWED P HAR \KHYOON WP (BROQI CAON

| QAUAINIDM\SUDG U SUAHQMMHGL | HIHGRHEHE HHQWKH) IHG ROV QMMNVD.QGQ) DAHVIE\WHIDMRQRBOQMAME-DIC) (CEONY

1 HAQRMANP DILQUBIHINGHAQMIAGFRP HAYIG-GE DHIIHIQMAWDQQ) DAHN
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XQXGAWG QP LGRY

11GHP ROKVHOEG6HS 11GHP ROMVHOEG6HS
QMHIV $YHDH QMW SYHDIH
$YHDIH QR H <o $YHDH R Rk
YOO ([SOH 50M YOmGFH ([SQH 5DM
$\WHV
 QMANDLRQ) DAHV
, QMAMWDQQ) FDK DQGHMXLYDBRV

6 HPXUMH/ DYDLOE®H | RADB

| ROQUHHYTE®V
SUAWDLB/ (FOGQ) KHIBIRAIBI
&RQXP HILOXID HWBDQ/
&RP P HADCFHAVBIRGAW
2\ 2 2

7REOBOQ UHHYDEGV LFXGQQ) KHI | RUNDG!
7REQQMHMNWDLIQ) DAHNV

1 RQIQMHMNDLRQ) DAHN
&DK DBGHIRP EIQW
$ @ OgFHI RUBTRBWH/
2 \KHUIDAHV

7REOGRQ LQMHN-DLIQ) DXHV

7RECDWHNV

| \DELOAEY
, QMAMEHUQ) COELDAHY
| QMANE-DUQ) G-ERIIFFRXQN
YRURZ IQIVR FRQRIEDAG\HRXUMY DIRQHM¥Y
5 HDMGSOW GEW
7TKUGSDW GEW 2
7REQQMHIEHDUQ) CDELOAY

(™AW
7 RECHTXIW

7 RECICELOAH/DQG HTXW
1 HNQMHNGRRP H

, QMHINDM\SUHIG
1 HNQMHKP DLILQ

| QMAINRQMLG SO G-EWDBX MG CERYH XM H/P RQKD DHDIHEDDGFH 7 KHDHDIHKLGSOW G-EVEDDIFHRANEAQ) |URP \WHCDMR LXOGFHWURK 6H5P E-U ZD/  EARQDEGOFRX-GIQMAWDN
DQHIHARHUDMR H FOGQ) WHLP STAVR DRGHWP HFKOHLGRAUHGLQFRQGHAIRQZ LW \KHSUHED: P HOAR \KHODNWMP GOQI CRAOW

| QAUAINDM\SUDG U SUAHQMKH QL HIHGRHENE HHQWKH) IHTS RQVRABIQMMAVDQQ) DAHVOE\WHUDMRQRBOQMAME-DIQ) (CELQMY
1 HAQMIWP DI QU HQVGHAQMAINGIRP HAYIG-GE, DHIJHIQMMVIQQ) DAHN
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XQDXGLWHG LQ PLO/EBDRIQVD W [FWEMVF\S HU

4XDUWQIGH G

6HS -XQ obu 'HF 6HS 6HS YV
6HS

%$/$1&( 6+((BB7.67.&6

7TRWDO FRPPRQ HTXLW\
7TRWDO FRPPRQ HTXLW\ DV D RI WRWDO DVVHWYV

7DQJLEOH DVVHWYV

7DQJLEOH FRPPRQ HTXLW\

7DQJLEOH FRPPRQ HTXLW\ DV D RI WDQJLEOH DVVHWYV
7DQJLEOH FRPPRQ HTXLW\ SHU VKDUH

5(*8/$725< &3$3 H/ 5% .26

%DVHO ,

7TRWDO ULVN EDVHG FDSLWDO UDWLR
7LHU ULVN EDVHG FDSLWDO UDWLR
7LHU FRPPRQ UDWLR

7LHU OHYHUDJH UDWLR

%DVHO ,,,
7LHU FRPPRQ UDWLR

7DQJLEOH &RPPRQ (TXLW\ 7RdD\UXHDEQF@HYWY3D PRUH PHDQLQJIXO PHDVXUH WR LQYHVWRUWRUWHKWHSQRWLDVV
7&( WR D 16®DQFLDO PHDVXUH VHH 5HRRQVNXUIHDWLR® &D ARRQOTBWERQV RI 5HIXODWRU\ OHDVXUHV

5HIXODWRU\ FDSLWDO PHWULFV DV Rl WKH HQG RI 4 $V DUQHZUHIOVMLRQLIVD D Q G QDGRDKE HERRIPES DG\ VREERVBVIFRAL MCRO BK
E\ UHJXODWRUV WR GLVFORVH FDSLWDO UDWWIHDW XDGIF WSKIHHUSH R B 8 P @l B WXUFBW RRQ GO BIOHFRQ DWERQ RI 5HIXODW
FDSLWDO UDWLR FDOFXODWLRQV

7TRWDO ULVN EDVHG FDSLWDO UDWLR LV WKH UDWLR RI WRWDO ULVN EDVHG FDSLWDO GLYLGHG E\ ULVN ZHLJkK
7LHU ULVN EDVHG FDSLAWVBO UPMNIIRVDO VBKN LWEHELR\RILVN ZHLJKWHG DVVHWYV

7LHU FRPPRQ UDWLR LV WKH HWDWERXRIWRP BRY LKGHXGE W\ ULVN ZHLIJKWHG DVVHWYV

7LHU OHYHUDJH UDWLRUHNUF DFXIOMIH G LEYD \GHHE&G EQ WRWDO DVVHWY DIWHU FHUWDLQ DGMXVWPHQWYV

2XU %DNHO ,,FRPPRQ UDWLR LV WKH HIWD W ER RIWHR® MR VHRWDW\ULVN ZHLJKWHG DVVHWY HDFK DV FDOFXODW
LQ EDVLV 2XUHBWDWRPPRQ UDWLR LV D SUHOLPLQDUL GWWUB DWW DUWHL R | FRV L\ K HP DLQII PADQAMWM D ,,, FDSLWDO UXO
ZKLFK KDYH QRW EHHQ IXOO\ LPSOHPHQWHG DQG RXU HVWLPDWH DQG LQWHUSUHWDWLRQV DUH VXEMHFW WR
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XQDXAWS QP LaRY

4 XDUMJ( Q&5 1 IGHP ROMVHIGG
615 -XQ 0 DU W 615 615 615

5(7$./ &$5'

3XUKDHYROP H

3HIRG HIGGOQUFHYTEGY

$ YHIIHEDQUFHYCEGY LFOGAQ) KHT| RADB
$ YHIDJHCAWYHOFFRXQN LQWRS/

| QMANIRS! HVRQEBTY
2\MHUGRP H

SOMRLP UHYHXH H FOXQQ) HRIBUWKDUIHDULDQIHP HQV
5 HEGUWDHDUDQH HW

SMWMRP WHHXH

3$<0(1762/87,216
3XPKDHYROP H

BHIRG HBGOQUFHYTEGY

$ YHIJHEOQUFHYTEBY

$ YHIDJHOAWHIFFRXQN LQWRAIS/

| QMANIGS HYRQEIY
2\WHUGRP H

3MWRP WHYHXH H FXQQ) HRGUWKDUHOUDQIHP HQV
5 HEGUKDHDUDQIH HQV

3OWRP UHHXH

&$5(&5(" .7
3XUKDHYROP H

3HIRG HIGGOQUFHYCEGY

$ YHIDIHEOQUFHYCEGY

$ YHIJHCAWYHOFFRXQN LQWRAS/

| QMANIRG! HIVRQEBTY/
2\MHUGRP H

SOMRLP UHYHXH H FXQQ) HRIBUWKDLIHDULDQIHP HQV
5 HEGUWOHDUDQH HW 2 10

SOMRP WHYHXH

7273/ 6<1&+521<) 1$1&,$/

3XUKDHYROP H
3HIRG HIGGOQUFHYTEGY

$ YHIIHEDQUFHYTEGY LFOGQ) KHTI RADB
$ YHIDJHOAWYHOFFRXQN LQWRAS/

| QMANDRS! HVRQEBTY/
2\WHIGRP H

SOARLP UHYHXH H FOXQQ) HRIGUWKDLIHDULDQIHP HQV
5 HEGUWDHDUDQH HW

SONRP HHXH

SXUKDHYROP H RUGHFUHGVNOBY USUAHQMWHDII U DMCP RXQAR KDL HYLGRXUHG RQPUHAWADLGY RURKHUFUHAVBIRGPNIFFRXQV BV UMD/ GAUQ) \WHSHIRG
, GFOGHV CRIYIW DG EDIIGRH/ DARADKG Z WK (ROQ UHFHYTEGY KHTS | R DD
$ PUYHCFFRXQV U SUHHQWFUHWDLGRUQAETD HINBDQLFFRXQVRQZ KIFK \WHHKDVEHQDSXUKDH SD P HYWRURAMBREQ) EDDFHIQWHPXUHNP RQK
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XQDXGLWHG LQ PLO/EDRIQVD W [FWEVF\S HU

4XDUWRIEHG

6HS -XQ obu 'HF 6HS

&20021 (48,7<0($685(6

*$$37RWDO FRPPRQ HTXLW\

/HVV *RRGZLOO

/HVV ,QWDQJLEOH DVVHWV QHW

7DQJLEOH FRPPRQ HTXLW\

$GMXVWPHQWY IRU FHUWDLQ RWKHU LQWDQJLEOH DVVHWV GHIHUUHG WD[ OLDELOLWLHV DQG
FHUWDLQ LWHPV LQ DFFXPXODWHG FRPSUHKHQVLYH LQFRPH ORVV

%DVHQHUFDSLWDO WDFREPRQ HTXLW\
$GMXVWPHQWY IRU FHUWDLQ RWKHU LQWDQJLEOH DVVHWV DQG GHIHUUHG WD[ OLDELOLWLHYV
%DVHOLHUFRPPRQ HTXLW\

5.6. %$6(" & [7

%DVHQHU FDSALWDO BPREBPRQ HTXLW\

$GGBOORZDQFH IRU ORDQ ORVVHV LQFOXGLEOH LQ ULVN EDVHG FDSLWDO
%DVHO , 5LVN EDVHG FDSLWDO

$66(70($685(6
7TRWDO DVVHWYV

/IHVV 'LVDOORZHG JRRGZLOO DQG RWKHU GLVDOORZHG LQWDQJLEOH DVVHWYV QHW RI
UHODWHG GHIHUUHG WD[ OLDELOLWLHYV

/JHVV 8QUHDOL]HG JDLQV ORVVHV RQ LQYHVWPHQW VHFXULWLHV
7RWDO DVOHWHUIRIH SXUSRVHV %DVHO ,

5LVN ZHLJKWHG DVVHWV %DVHO ,

$GGLWLRQDO ULVN ZHLJKWLQJ DGMXVWPHQWY UHODWHG WR
'"HIHUUHG WDI[HV

/RDQ UHFHLYDEOHY GHOLQTXHQW RYHU GD\V

2WKHU 2

5LVN ZHLJKWHG DVVHWV %DVHO ,,, IXOO\ SKDVHG LQ

7$1* . %/( &20021 (48.73(5 6+3$5(
*$$3ERRN YDOXH SHU VKDUH

/IHVV *RRGZLOO

/HVV ,QWDQJLEOH DVVHWV QHW

7DQJLEOH FRPPRQ HTXLW\ SHU VKDUH
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Disclaimers

Cautionary Statement Regarding Forward-Looking Statements

The following slides are part of a presentation by Synchrony Financial in connection with reperting quarterly financial resulis. No representalion is made that the information in these slides is complete. For
additional information, see the eamings release and financial supplement included as exhibits to our Current Report on Form &-K filed today and available on our website (www.synchrenyfinancial.com) and
the SEC's website (www.sec.gov). All references to net eamings and net income are intended to have the same meaning.

This prasentation containg certain fensard-looking statements as defined in Section 27A of the Securithes Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended,
which are subjecl to the “safe harbor” created by those seclions, Forward-looking slatements may be identified by words such as "oullook,” “expects,” “inlends,” “anticipates,” “plans,” “believes,” “seeks,”
“largets,” “eslimates,” "will,” "should,” "may” or words of similar meaning, bul these words are nel the exclusive means of identifying forward-locking statements. Forward-looking statements are based on
managemant's currént eéxpeclations and assumplions, and are subject 1o inherént uncertainties, risks and changes in circumslances that are difficult to predict. As a result, actual results could differ
materially from those indicated in these forward-looking statements. Factars that could cause actual resulis to differ materially include global pelitical, economic, business, competitive, market, regulatory
and other factors and risks, such as: the impact of macroeconomic conditions and whether industry trends we have identified develop as anticipated; retaining existing partners and atiracting new partners,
cancentration of our platform revenuein a small number of Retail Card partners, promotion and support of our products by our partners, and financial performance of our partners; ocur need for additional
financing, highar borrowing costs and adversa linancial market conditions impacting our funding and liquidity, and any reduction in our cradit ratings; our ability to securilize our leans, occurrenca of an early
amortization of aur securitization facilities, loss of the right to service ar subservice our securitized leans, and lower payment rates on our securitized loans: cur reliance on dividends, distributions and other
payments from Synchrony Bank; our ability to grow our deposits in the future; changes in market interest rates and the impact of any margin compression; effectiveness of our risk management processes
and procedures, reliance on models which may be inaccurate or misinterprated, our ability to manage our credit risk, the sulficiency of our allowance for loan losses and the accuracy of the assumptions ar
estimates used in preparing our linancial statements; our abulity to oflset increases in our cosls in retailer share arrangements; competition in the consumer finance industry, our concentration in the us.
consumer credit markat; our abllity 1o successiully develop and commercialize new of enhanced products and services: our abllity 1o realize the value of strategic investmants; reductions in interchange
fees; fraudulent activity; cyber-attacks or other security breaches; failure of third parties to provide various services that are important to our operations, disruptions in the operations of our computer
systems and data centers; infernational risks and cempliance and regulatory risks and costs associated with international operations; catastrophic events; alleged infringement of intellectual property rights
of others and our ability to protect our intallectual propearty; [tigation and regulatory actions; damage 1o our reputation; our ability to attract, ratain and motivate key officers and employees; lax lagislation
initiativers or challenges to cur tax positions and state sales tax rules and regulations; significant and extensive regulation, supervision, examination and anforcement of our business by gevernmental
autherities, the impact of the Dedd-Frank Act and the impact of the CFPE's regulation of our business; changes 1o our methods of offering cur CareCredit products; impact of capital adequacy rules;
restrictions that limit our ability to pay dividends and repurchase aur capital slock and that limit Synchrony Bank's ability to pay dividends; regulations relating to privacy, infermation security and data
protection as well as anti-money laundering and anti-tarrorism financing laws: use of third-party vendors and ongoing third-party business relationships; effect of General Electric Capital Corporation (GECC)
being subject to regulation by the Federal Reserve Board both as a savings and loan holding company and as a systemically important financial institution; General Electric Company (GE) not completing
the separation from us as planned or at all, GE's inability lo oblain savings and loan holding company deregistration (GE SLHC Deregistration) and GE continuing to have significant control over us;
completion by the Federal Reserve Board of a review (with satisfactory results) of our preparadness to operate on a standalone basis, indepandently of GE, and Federal Reserve Board approval required
for us to continue to be a savings and lsan helding company, including the timing of the approval and the impesition of any significant additional capital or liguidity requirements; our need to establish and
significantly expand many aspects of our operations and infrastructure; delays in receiving or failure to receive Faderal Reserva Board agresment required lor us to be treated as a financial holding
company afler Ihe GE SLHC Deregisiration; loss of association with GE's streng brand and reputation; limited righl 1o use the GE brand name and logo and need 1o establizh a new brand; GE has
significant contrel over us; terms of our arrangements with GE may be more favorable than we will be able to cbtain from unatfiliated third parties; cbligations associated with being a public company; our
incramantal cost of oparating as a standalona public company could be substantially more than anticipated; GE could engage in businesses that compate with us, and conflicls of intarest may arise batwaen
us and GE: and failure caused by us of GE's disiibution of our comman sleck o its stockhelders in exchange for its commaon stock to qualify for tax-free treatment, which may result in significant tax
liabilities to GE for which we may be required te indemnify GE. For the reasens described above, we caution you against relying on any forward-logking statements, which sheuld also be read in conjunction
with the other cautionary statements that are included elsewhere in this presentation and in our public filings, including under the heading "Risk Factors” in the Registralion Statemenl on Form 3-1, as
amendad and filed on July 18, 2014 (File No. 333-194528). You shoukd not consider any list of such factors ta be an exhaustive statement of all of the risks, uncertainties, or potantially inaccurate
assumplions that could cause our currant expectalions or beliels to change. Furthar, any lorward-locking statement speaks only as of the date on which it is made, and we undertake no obligation ta
update or revise any forward-looking statement to reflect events or circumstances after the date on which the stat@ment is made or to reflect the occurrence of unanticipated avents, except as otherwise
may be required by law. Differences between this presentation and the supplemental financials may ccour due to rounding,

Non-GAAP Measures

The infermation provided herein includes measures we refer to as “platform revenue” and “platform revenue excluding retailer share arrangements” and centain capital ratios, which are not prepared in
accordance with U_S, generally accepled accounting principles {"GAAP"). The reconcilialions of such measures to the most directly comparable GAAP measures are included in the defailed financial tables
included in the prass release accompanying this distnibution, which is available an our website and the SEC's wabsita.
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Business Overview

Leading Consumer Finance Business

v Largest PLCC provider in USc:a J59.9 million average active accounts and $58.3 billion in receivables”
v Aleader in financing for major consumer purchases and healthcare services

v Long-standing and diverse partner base

Strong Value Proposition for Partners and Consumers
v Deep partner integration enables customized loyalty products, across channels
v Advanced data analytics and targeted marketing capabilities
v"  Dedicated team members support partners to help maximize program effectiveness

v Partner and cardholder focused mobile payments and e-commerce strategies ... forging new partnerships
and investing in emerging technologies

e Attractive Growth Opportunities
v" Significant opportunity to leverage long-standing partnerships to increase penetration
v" Opportunity to attract new partners
v Opportunity to expand commercial offerings
v Developing broad product suite to support our efforts to build a leading, full-scale online bank

Solid Financial Profile and Operating Performance
¥ Strong receivables growth: 9% annual growth since 2011, with 714 average FICO
v" Solid fundamentals with attractive returns
¥ Strong capital and liquidity with diverse funding profile
¥ Positioned for future capital return post separation
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3Q’14 Highlights

Financial highlights I Business highlights

$548 million Net earnings, $0.70 EPS « Extended two of our largest partners ...

- Strong growth across the business including Lowe’s, we have now renewed
our 5 largest partnerships through 2019

v" Purchase volume +11%, Loan and beyond
receivables +7%, Platform revenue +9%
- Asset quality continues to improve m £
¥ Net charge-offs down 2bps. » Payment Solutions added ~ 1,000
v" 30+ delinquency down 6bps. partners & CareCredit added ~ 9,000

- Expenses in-line with expectations RIovIRer weaianeRiRcR e

« Announced agreement with Apple Pay
for participating Dual Card programs

* Introduced new value proposition at
Sam’s Club and launched EMV cards at
v 15.1% T1C (B1) Sam’s Club and Walmart

 Separation process underway ...
building out stand-alone infrastructure

v Increase driven by growth investments
and standalone infrastructure

« Strong capital and liquidity
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Growth Metrics

Purchase volume ” Loan receivables
$ in billions P % in billions +7%
{a)
$23.5 . $56.8
3Q°'13 3Q'14 Q13 3Q'14
{a) $58.3 billion total receivables incleding loans held for sale of $1.5 billion
Active accounts Platform revenue
+7% +9%

Average active accounts in millions
56.2

3Q"13 3Q'14

§ in millions

$2,51
$2,317 s

3Q13 3Q'14
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Platform Results

Retail Card

Loan receivables, $ in billions
+6%

$36.2 $38.5

_— 3Q'13 3Q'14 V%

ilane | $188 $21.0 +11%

Accounts™ 458 484  +6%
iel

E;'i:;’;rg $1,544 $1,694 +10%

v Strong receivables growth across
partner programs

v Platform revenue up 10% driven
by receivable growth

Payment Solutions

Loan receivables, § in billions

+7%
$11.5

$10.7

s 3Q13 Q14 Vo

urchase

valume $3.0 §32  +9%

Accounts” 6.3 69  4+9%
(e}

zfg:{]rg $382 $403  +6%

¥ Broad receivables growth led by
home furnishing, auto and power
equipment

v" Platform revenue up driven by
receivable growth

{a) Loan receivables do nal include $1.5 billion of balances classified as held for sale, 11% growth including held for sale receivables
{b) Aceounis represent average aclive accounts in millions, which are credit card or insiallmend loan accounis on which there has been a purchase, payment or outstanding balance in the cureni month

{c) Plattorm revenue $ in millions
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CareCredit

Loan receivables, § in billions

§6.4 $6.8

s 3Q’13 Q14 V%

Sriloaulll $18  +5%

Accounts ™ 4.3 46  +8%
[{+]

23:2;:1 $391 $422  4+8%

v" Receivables growth led by dental
and veterinary

v" Platform revenue up 8% driven
by receivable growth and higher
yield
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Financial Results

Summary earnings statement

$ in millions, except ratios

Net interest income (NII)
Retailer share arrangements (RSA)
NII, after RSA
Provision for loan losses
Other income
Other expense
Pre-Tax earnings
Provision for income taxes
Net earnings

Return on assets
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3Q14 3Q'13

BI(W)
$ %

$2,879 $2,703

$176 7%

(693) (680) (13) (2)%
2,186 2,023 163 8%

675 541  (134) (25)%
96 114 (18) (16)%
728 575 (153) (27)%
879 1,021 (142) (14)%
331 380 49 13%

$548 %641  §(93) (15)%
3.2% 4.7% (1.5)pts.

Third quarter 2014 highlights

$548 million Net earnings, $0.70 EPS

Net interest income after RSAs up 8%
driven by growth in loan receivables

v RSAs up $13 million, 2%

Provision for loan losses driven
largely by growth

v Asset quality stable ... 30+ delinquencies
down 6bps. vs. prior year

v Reserve coverage flat to 2Q'14 at 5.5%

Other income driven largely by
increased loyalty and rewards costs

Other expenses in-line with
expectations, increase driven by
growth and infrastructure build




Net Interest Income

Net interest income — -
$ in millions, % of average interest-eaming assets Third quarter 2014 h1g1'111g1'1ts

+7%

—_— » Net interest income up 7% driven by
$2,879 growth in receivables partially offset
by higher funding costs

¥ Interest and fees on loans up 8%

» Net interest margin decline driven
primarily by increase in liquidity
portfolio

v Receivable yield 21.8%, down 21bps.
reflecting slightly higher payment rate

3Q'13 3Q'14 Ve
Receivable Yield 21.99% 21.78% {(21)bps. v Liquidity portfolio increased to $14.1 billion,
conservatively invested in cash and
Net interest margin walk short-term U.S. Treasuries

3Q’13 Net interest margin 19.7% v Interest expense increased to 1.7%, up
Liquidity (2.3) 14bps.
Receivable yield (0.2)
Interest expense {0.1)

3Q'14 Net interest margin 17.1%
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Asset Quality Metrics

30+ days past due

$ in millions, % of period-end loan receivables

2,488 5
$2,396 T ciil $2,416
$2,220 ¢, o0

$2,109 ¢, 9,

4Q12 1@13 2Q13 3Q@'13 4Q13 1Q14 2Q'14 3Q'14

Net charge-offs

% in millions, % of average loan receivables including held for sale

56" ¢ $67:
Soo: GG W05 4656 $658 $673

412 1@13 2@13 3Q@Q"3 4Q'13 1@14 2Q'14 3Q'14

| () Excludes $62 million net charge-off related to disposilion of non-core receivables

90+ days past due
$ in millions, % of period-end loan receivables

$1,057 o SLI2L o, 516

$974 ¥1,001

$908

4Q’12 1Q"3 2Q'3 3Q13 4Q13 1Q14 2Q'14 3Q'14

Allowance for loan losses

% in millions, % of period-end loan receivables

§2,718 $2,784 $2,792 $2.892 $2,098 $3,006 53,102

412 1Q13 2Q'13 3Q3 4Q13 1Q14 2Q14 3Q'14
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Other Expense

Other expense

% in millions
+27%
$728

$575

Q13 Q14 Vs V%
Employee cost $173 $239 §66  38%
Professional fees 120 159 39 33%
Marketing/BD 54 115 61 113%
Info. processing 47 47 Yo
Other 181 168 (13)  (N%
Other expense $575 $728 $153 27%

Efficiency '

{a) "Other Expenses” divided by sum of "N, after RSA™ plus “Other incoma”
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a Third quarter 2014 highlights

« Expenses in-line with expectations ...

increase driven by business growth,
marketing investments and
infrastructure build

v Purchase volume +11%, Receivables +7%

¥ Investments to establish our brand, grow
direct deposits and market our programs

¥ Infrastructure build costs

« Separation expenses in line with S-1

5-1 Gurrent
Guidance Estimate
Marketing $100 - $150 $120
Brand/Deposits $90 - 8100 $100
Infrastructure $200 - $300 $250
$390 - $550 ~ 3470
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Capital and Liquidity

Sources and uses
IPO and related transactions, § in billions

Sources of funds

Common Stock $3.0
Debt offering 36
Bank term loan 8.0
GE Capital term loan 1.5
Total Sources $16.1
Repay outstanding Related Party Debt $8.0
Increase liquidity portfolio s
Prepay Bank/GE Capital term loans 0.6
Fees and expenses 0.2
Total Uses $16.1
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Capital ratios
Estimated percentage, 3Q'14, § in billions

15.1%

BITIC % BIll CET1 %™

Tier 1 common $8.8 $8.8
Risk weighted assets $58.5 $60.5
(a} Calculated on an estimated lully phased-in Basel Il basis
. - . by

Liquidity

$in billions $19.7

$2.1
313 Q14

Liquidity portfolio $2.1 $14.1
Undrawn securitization capacity ) 56
Total liquidity $2.1 $19.7
% of total assets 3.8% 26.9%

(B} Does not include unencumbered assels in the Bank Thal could be pledged




Funding profile

Funding sources Third quarter 2014 highlights
% in billions
. i 0,
$60:3 Vs Stror_Ig deposit growth ... now 54% of
funding
$11.1 +11.1 3™ Party Debt
A U v Long-term target of 60% - 70% of total
(7.8) GE Capital loan funding from deposits
(0.3) Securitization » Extended securitization facilities and
added $5.6B undrawn capacity
» Completed unsecured bond issuance
I ——— v Increased size from $3.0 billion to $3.6
PR billion ... additional proceeds used to pre-
pay Bank and GE Capital term loans
« GE Capital loan prepayment ahead of
3Q'13 3’14 Variance schedule
Deposits 47% 54% +7pts. v Increased Bank term loan by $750 million
S on October 6th, additional proceeds used
GE Capital loan 20% 2% (18)pts. v Prepayment will result in approximately
$15 million interest expense savings
3 Party Debt o 19% 19[;":5 annua"y
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([ SOQDARQRI 1RQ* $$3 0 HDVXUHV

7KHIQRP DIRQSIRYIG-GIQWY) RP . DQG H KIEIW IQFOIGHV P HDVXUHV Z KIEK DUH QRABUHSDUHG IQ DFFRUEDQFH Z MK 8 6 J HQHUD® DFFHS\MG DFFRXQID)
SUCFISBN * $$3

,QREHUR DWHW DQG LOMEOD® UHSRWWKH UHYHQXH SHURWP DQFH Rl RXUWUHH VDB SOMRWP V' Z H XVH P HDVXUAV Z H BHHUMR DV3SOWRP WHYHOXH DQG3SOMRIP
UHYHQXH H FOGQ) BABIBIUVKDUH DUDQIHP HON ™ 3 ORI UHYHQXH IV WH VXP R WUHH @H WP V 1Q RXU& RQGHQVHG & RQVRTEDMG DQG & RP EICHG 6 \BMWP HOW R

( DURIQIV SUHSDUAG LQ DFFRUEDGFH Z W * $$3  SLOMIAVWDQG IHHV RQEDQV ™ SOV RNHULGFRP H” B SUBIBIUVKDUH DUDQI HP HON 3 OMRIP UHYHQXH DQG
SOMRP UHYHQXH H FOGEQ) UABIGIUVKDUH DUDQ) HP HOWN DUH QRWP HDVXUAV SUVHOMG IO DFFREDOFH Z W * $$3 7R FDBXOW SOWRP WHYHQXH Z H GHOXFW
UABIBIUVKDUH DUDQI HP HQW EXWER GRAGHGXPVWRIHUGH WP H SHOVHY VXK DV IQMMAW SHOH  SURYIMRQ IRUBDQ BV DQG RKHUH SHOH EHFDXVH WRVH
WP\ DUH P DQDU HG IRUWH EXVIGHW DV D Z KRB! : - H EHOHYH WDVWSOWRP  UHYHOXH IV D XVHXCP HDVXUH W LOYHVRY EHFDXVH MHSUVHQN P DODIHP HOW YIEZ R
\WH QHWHYHOXH FROUEXMRQ R HDFK R RXUSTAWRIP V 3 OMRWP UHYHQXH H FOGIQ) BBIBIUVKDUH DUDQJ HP HON UHSUMVHQN P DQDIHP HOW/ YIHZ R WH JURW
UHYHOXH FROMEXIRO RN HDFK Rl RXUSOMRUP 7 KHVH P HDVXUAV VKRX@ QRWEH FROMGHUHG D VXEVAMAR | RUOMUADAG | HHY RQ BDQY RURKHUP HDVXUHV R
SHURWP DQFH Z H KDYH UHSRWHG IQ DFFREDQFH Z W * $$3 7KH UHFRQAMIRQR SOMWRP UHYHQXH DQG STMRYP UHYHQXH H FOGQ) UMBIGIUVKDUH DUDQ) HP HON
R IQMMMADQG THHY RQ BDQY IRUHDFK SOMRIP LV IGFOGHG 1Q WH GHBIBIG ILODGADOBEBN LQFOGHG 1Q ( [ KIEW

© H SUHVHQWFHUDIQ FDSMIOIMRY IQWY) RPP . DQGH KIEW $V D GHZ VDYIQIV DQG BDQKRTIQ) FRP SDQ. WH &RP SDQ. KIMRUED® KDV GRAEHHQ UHTXIUHG B\
UHI XOVRY \R GVFEVH FDSMIAIDMRY  DQG \WHUH RUH \WHVH FDSMBOUIMRY DUH QRQ* $$3 P HDVXUHV © H EHIHYH WHVH FDSMBGUDARY DUH XVHIXCP HOVXUHV \R
IQVHVIRY EHFDXVH \WH. DU Z IGHD XVHG B\ DQDOVIV DQG UHI XOVRY VR DWHW \WH FDSMICBRVMRQ R ICDQFIDOVHWYIEHY FRP SDQHY DEKRXIK RXUYDVHQ 71HU
FRP P RQ UDIR LV QR %DVHQ GHICHG UHIXOWY FDSMIADIR DQG RXUYDVH DQGUDVHQ,, 7IHU FRP P RQUIMRY P Di QRWEH FRP SDUDE®! \R P OO \MBIG

P HDVXUHV UHSRUAMG B\ RWHUFRP SDQHV 2 XUYDVHQ 7IHU  FRP P RQUDMR IV WH MR R 7IHU  FRP P RQHTXIW DV FDBXOWG EHBZ  \R VRBOUMN Z HLI K\MG DWHW
DV FDBXOWG [Q DFFREDGFH Z MW WH 8 6 %DVHQ FDSMIOXBN 2 XUYDVHQ,, 7IHU  FRP P RQUMR LV \WWH UDMR R FRP P RQHTXIW 7IHU - FDSMIOR \RBCUMN

Z HJKWG DWHW HDFK DV FDBXOWG [Q DFFREDQFH Z MW \WWH 8 6 %DVHQ,, FDSMIAX®N RQD IX® SKDVHG IQEDMY 2 XUYDVHO,, 7IHU  FRP P RQUDIR LV D

SUHIP LD HVIP DV LHGRUDY P DQDIHP HOWY IQMBUHIMRQ R WH [LQDOVDVHQ),, FDSMBOX®N DERSMG 1Q - XO B\ \WH) HGHUDCS HVHUYH Y%RDUG Z KIEK KDYH
QRAEHHQIX® [P SBP HOMG DQG RXUHVIP D DQG IQMBUHIMRQY DUH VXEMPWR DP R RMHUWIQIYV RQIRIQ) UHIXOWRY UHVIEZ DQG 1P SBP HQBMRQ J XIGDQFH
7KH UFRAMDIRQ R HDFK FRP SRQHOWR RXUFDSABOIMRY ICFOGHG IQWILY ) RPP . DQG H{ KIEIW \R WH FRP SDIDE®I* $$3 FRP SRQHQADVS HS\WP EHU Y,
IQFOGHG 1Q WH GHBIBIG ILCDGADOBEGN IGFOGHG 1O ( [ KIEW

: H DOR SUVHQWD P HDOVXUH Z H UHHUVR DV A\BQJ IEG! FRP P RQHTXIW IQWIV) RPP . DQGH KIEW 7DQILE®I FRP P RQHTXIW WWHDLY GRWD P HOVXUH SUVHQIMG 1Q
DFFREDQFHZ M * $$3 © H EHIHYH \BIQILE®! FRP P RQHTXW IV D P RUH P HDQIQI IXCP HDVXUH \R LQYHVRLY R \WH QHADWHWIDOH R \WH &RP SDQ. 7KH
UHFRQAMOMRQ R \BIQI IEG! FRP P RQ HTXIW \R VRVBICHT XL UHSRUAMG [Q DFFRUEDGFH Z W * $$3 1V LQFOIGHG LQ \WH GHBIBIG | LQDQADOBEBN IQFOGHG 1Q ( [ KIEW



