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IDP HY ' RYABIORIQN K\ GIDXTE \RWFEWH GRRYDQG GUDZ HY DUH WBQEDUE RQ
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: HRIHUD/IP WG/ LHWP H : DUDQN RQDOR RXUFDEIGHW DQG D HQ <HDU/ [P WG
. DUDQNRQDOR WH GIDZ HUJ XIGHV DQG GRRUKIQI HV



" $PVOFSPQT $BCIOFE 8 BSBOX

$ = & RXQMIRSVZ DUDQNVR RU IDAFRQMP HUI RUWH BQJ HYW R RZ QQJ WH SURSHW WDV =

& RXQMUYRS VFDEICHV DU IQAB@IG : HRITHUD /[P WG/ LLHFWP H: DUDQN RQ$// FDEIGHAY

& DEIGHAY SURGXFW\KDQEH | UH | RP GH HAWLQ P DWILDADQG Z RUWP DQKIS XQGHUGQRP DOAH $ =

&RXQMYRSVR! I HYD 7HQ <HDU/ IP WG : DUDQN RQ$// GUDZ HUJ XIGHVDQG KIQI HVIURP \WWH R LGDO
CDW R SXUFKDVH DVEQ) DVWH RZ QWHUKRP HVWDVWAKH GLDZ HUER]  GUDZ HUJ XIGHV DQG KIQI HV

XVHG IQWH P DQUDPMIHR $ = & RXQMIRSY SIRGFW

3URGXPW\KD@EH | WHH | RP GH HFW/IQP DIMUDIDAQG Z RINP DQKLS XQGHUGRWP DOOH /[P WG
/ILHWP H: DUDQN RQ& DEIGHA  7K1Y'Z DUDQN FRYHWRQD SDWDQG P DMIDO'R \WH SURGXFW
WSSOHGE\ $ = & RXQMIRSV 7KL/ Z DUDQN GRHVQRAFRYHUSURGXEW WDWDUH P MXVHG DEXVHG

P MKDQGBIG [P SURSHWD LOXDMIG 1P SURSH® WRBHG FKDQIHG P RGLLIHG RUVKENMPWR H WHP H

WP SHIDWUH RUH WHP H P RMMUH GIVHY 7KLV'Z DUDQN 1V QRADES | RUSURGXPW WDWDUH XVHG | RU
DQ RWMHUSXSRH | RUZ KIEK WH. Z HIH RUW LOD® IQMQGHG 6KRX@ GH HFWIQP DIMUDY RU

Z RIP DQKIS H IMAGXUQ) WH DSSTFDE®! Z DUDQN SHIRG $ = & RXQMIRSV Z LOHBPVDVWAN
GVFUBMRQVR HWHUBHSDIURUUHSOFH WH GH HAWYH P DIMUDCRUFRP SRGHQNUHH R FKDUH 1 DMUDO
Z RRGVP D\ YDU LQFRBU FKDIDPWUMAEY DQG H KIEWXXEV®! FKDQI HVDVWH DIH 6XQD KWAP R\H
KRXVHKRT FBDGHY DQG RMHUHOMURGP HQECGFRQEMWRQ/P D DOR DI | HAVWIKH FREUP DK RYHU

WP H 7KHVH YDUDWRQY DUH FROUGHIHG VR EH WH QDWUH R' WH P DWUDQAQ UHDMRQWR WHU
HOVURGP HQBIAH SRVKWH DQG DUH 1.2 7 FRYHUHG XQEHUWLY Z DUDQN

6LMYDWRQY12 7 FRYHIHG XQGEHMLY Z DUDQM LGFGIGH KDILITH \STWIQWH SDIQAR DQ SDIQMG
FDELCHAVFRXQMYRSY DSSMFHY SOP EIQ) 1 \MUHV HF  7KIVZ DUDQN DER GRHV RAFRYHUWH
FRWIGFOGQ) OERU \R WP RYH DQG UHQWI@P DWILD® DQG UHDWG FRP SRGHQN \KFK DV W)V
DSSMFHY W 7KIVGWFOIP VSURGXFW X\ HG IQDQ  DSSTEDWRQ RMHUWDQ WH WEBQEDE

) XUWKHUP RUH \WLYZ DUDQN Z @12 7 DSSO R FDEIGHW GDP DIHG E\ P MXVH QHJ BFWDEXVH DFWR
DM H SRUXUH VR P RMMUH H SRUXUH VR H WHP H WP SHIDWUHY \WH H IHFWR QR D2 HDUDQG
WDU RUXVHUHURU : - H BAHYH WH W KVWR DEAMUGHM Q \SHFLLIEDWRQY DQG P DWIUDCY. WRXW

REQ DWRQV/\R P DNH VP LOUFKDQI HVVR SURGXFW SUHYIRX\® P DQX DRMUHG $Q UHSDILYRU
UHSOFHP HQVZ L@EH EDVHG XSRQWH FXUHQASIRGXFAFWR | HIQI VR ABN DG FROMKPWRQ RSWRQ/
RIHHGE $ = &RXQMIRSVDVWKHWP HR \WH Z DUDQN FOIP | WH Z DUDQN FOIP VI LBIG DIWU
WH SURGXPWEHFRP HVREVRBM Z H UHVHLYH WH W KWR KRCRUWH Z DUDQN E\

f5HSOFHP HQAR \WH DI | HAWMG FRP SRGHQAZ IW D QHZ FRP SRGHQWAVBI R WH \DP H MG
f5HSOFHP HQAR WH DI | HAMG FRP SRGHQADQG DQ. RIMHUFRP SRGHQAW LQWH UMGHQADO
DSSTFDWRQWR DFKIHYH D XQLRWP DSSHDUDGFH Z MK D P LOUDQG FRP SDUDE®! SIRGXFWIMBI R WH
RU (D@ SXUFKDVHG A

£, WH FRP SRGHQV DUH BHSOFHG VY QRS XDUDQMHG WDVINH [ LQMVKHVR! WIHVH UHSOFHP HQVZ 1O
H DPV® P DWK WH | LMK DQG DSSHDUDGFH R WH RUL IQDAFRP SRQHQV GXH R FKDQJ HVWDWP D\

RFFXUGKUQ WH (DWUDADI 1Q) SIRFHWR Z RRG WDWFDQ DI T HHAW FREUDQG J WDIQ



HQ <HDU/ [P WG : DUDQN RQ' UDZ HU* XIGHVDQG +1QJ HV 7KIVZ DUDQN FRYHYRQD SDWDQG

P DMIDOR WH SIRGFW\KSSRHGE $ = & RXQMIRSV 7KLV Z DUDQN GRHVQRWFRYHUSURGXFW
WDVWDUH P MXHG DEXVHG P MKDQEBIG [P SURSHI® IQUBMIG [P SURSH® WRIHG FKDQIHG P RALIHG
RUXENAPVYR H \WWHP H WP SHIDWUHV RUH WHP H P RMMUH GIYHY' 7KLYZ DUDQN IV GRAYDES | RU
SURGFWWDVDUH XVHG | RUDQ. RMHUSXUSRVH | RUZ KIEK WH. Z HIH RU LQD® IQMQGHG 7KLY

Z DUDQN GRHVQRAFRYHUWH FRIMR LOAB@MRQ UHP RYDOVKEVHT XHQAGDP DI H RUADQSRYIMROR
\WH GH HAWYH SURGXPWUHI DUBBWR Z KHWHUWH Z RINZ DV SHURWP HG B\ D FROADRRU \HYIEH
FRP SDQ RUFRQUXP HU 6KRX@ GH HAW QP DWUDA RUZ RIP DQKLS H IMAGXUG) \WH DSSTFDEG!

Z DUDQN SHIRG $ = & RXQMUYRSVZ LGHBPADWAW GVFUHARQ VR HWHUUHSDIURUUHSOFH WH

GH HAWYH P DWUDCRUFRP SRHQVWH R FKDUH

$Q UHSDILY RUMHSOFHP HON Z I@EH EDVHG XSRQWH FXUHQASIRGXAWR T HIQI VR VBN DQG

FROMXPARQRSWRQ/R IHIHG E\ $ = & RXQMYRSVDVWINH WP H R WH Z DUDQN FOIP | WH Z DUDQN
FOP 1VI1BIG DI WWUWH SURGXPWEHFRP HVREVROMA Z H UMVAHLYH WH UL KVWR KRQRUWH Z DUDQN E\

f5HSOFHP HQAR WH DI | HAMG FRP SRGHQAZ I D QHZ FRP SRGHQAVAGBI R \WH \DP H VGBI
f5HSOFHP HQAR WH DI | HAMG FRP SRGHQADQG DQ. RIMHUFRP SRGHQAV LQWH WMGHQWDO
DSSTFDWRQWR DFKIHYH D XQLRP DSSHDUDGFH Z W D P LOUDQG FRP SDUDE®! SURGFWIMBI R WH
RUJ D@ SXFKDVHG G

f,] WH FRP SRGHQNDUH UHSOFHG MV QRAJ XDUDQMHG WDVWAH | LMKHVR \WWHVH BHSOFHP HQVZ L@
H DFV® P DVRK WH [ LQVK DQG DSSHDUDGFH R WH R LQDAFRP SRGHQNV GXH VR FKDQJ HVWDWP D\

RFFXUGKUQY WH (DWUDADI IQ) SIRFHWRI Z RRG WDWFDQ DI HFWW FRBUDQG J WDIQ

7KIVZ DUDQN J LYHV\ RX \SHFLLIE ®BU DAW KWDQG\ RX P D\ KDYH RIMHUUW KW Z KIEK YDV 1URP \WAM
\R WM 6RP H WIAMY GR QRAD@Z WH H FOMRQDQG @ MMRQ/R! I(GFIGHQEIDQG FRQHTXHQWDO
GDP DJHV 7KH DERYH @ MIMRQ/RUH FOMRQVP D RADSS® R\ RX ) RUZ DUDQN BHSOFHP HQWV
FROEFWS = & RXQMUIRSV\R DUDQI H | RUDQIQSHAWRQR DQ SURGXPWWDW RX GHHG DWMBGFH
ZIW $ CDWG \DON UHFHSWZ IOEH UHTXWHG DVSURR R SXUFKDVH IRUDQ. Z DUDQN MXHY
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© 1SH Z IM{ D GDP SHQHG @M UHH FRARQF@W DQG SURP SWD Z ISH QY

) RUBP RYDOR ROJWDVH RUGDIO \SI@Y \ RX P D\ XVH D \ROWRQR! P 1@ \RDS DQG Z DIMU WHQ
SURP SWD QY Z W D \RWIDM WH FRMRQFEW

$YRGXVQ) D GMKFEW RIVSRQI H R FODQFDEIGHWXUDFHY ' R QRAKVH DP P RAD EDVHG
FODQHY \RDSVZ W G H DEUDMYH FEDGHY RUVHD SROKIQ) Z D[ HV HVSHFID@® WRVH WDW
FROBIQM@RH : HUHFRP P HQGWH XVHR D TXDOW FBDGHURUSRDK

8 JOF TQNIT Q3PN QUZ

MY YHY [P SRUBQANR NHHS WH FDELGHWKUDFHVAY : LSH XS \SIQYIP P HADMO XMQ) D QY FEW
Z W D~ EGWQ) ™P RARQ IDWHUWDQZ ISIQ) WH\SIQ P WH FDELGHWUXUDFH 3D\ \SHFIDO
DWHMQARQVR DUHDVZ KHUH Z DWULYFRP P RQ \IWFK DVWH MQNDQG GMKZ DVKHU DQG GR QRADEBZ

Z DWUDQG GHWLI HOVR QY RQWH FDELGHWXUDFH

" W.E FYDFTT¥ N PITW/S

7KVIVRGHR WH Z RIWHQHP VR DQ IQWK $YRG GDSIQ) Z HVWRZ HY RYHUFDEIGHAGRRY ' R
CRADWIFK \IZZ HODFNY/VR GRRUQMURY DQG GR CRASOFH FRI I HH RUWD P DNHWZ KHUH \WH \IWDP
Z |OEHAWD LP SDRWFDELGHWXUDFHY P P HADW® QY Rl DQ DWDVZ KHWH Z DIMUKDV\SIOGIG

" W.E FYDFTT)¥ | FBU
$YRG SOFIQ) FDEIGHWDSSMFHYZ KHUWH WH KHDWY QUHRWMG RQR FDELCHWXUDFHY 7KH \WIELOA
R WH Z RRG DQG | QMWK FDQEH QHI DWYHO P SDRMG

) W.E1Z

0 RHP HQAR WH Z RRG H SDQURQILQKXP 1G FROGEWRQY DQG FROADFWRQLQGWY DIU IVCRIP DY W
Z RRG FDEIGHA DQG GRAD GH HPWTR BHGXFH H FHWIYH P RYHP HQAD SURSHU® FROARTDIG
HOVMLRGP HOAW GHFHWDY |, QWH \IXP P HUP ROMV WLV IGFOGHVX\VH R DIUFRQEMRQQ) DWASIEDO
BYHY ,QWH Z IQMUP ROMV KXP LGLLLEDWRQ M WP VDU UHFRP P HQGHG R FRUH\VSRQG Z W \WH
QUIQ) HIHAWR KHDWY AP VDQG QY Z [QMUDIU

" VWPE BCBTIFT

1 HYHUXVH VFRXUQ) SDGV IMHZ RRORUSRZ GHUHG FODQHY DVWHVH P HMRGVR FEDQQ) P D\
SHQHADW \WH \KUDFH D@BZ 1QJ 1 RRG RUP RMMUH VR HOMUDQG FDXVH GHMURIDWRQR WH | LMWK
: RRG SURGXFW DQG WHUI LQVK DU RQD DV.J RRG DVWH FDUH WH. WHFHYH 3URSHUFDUH \IKFK DV
Z HWFRP P HQG Z L@H \WQG \WH @H DQG EHDXW R \ RXUFDEIGHW!  5HP HP EHU BDYIQ) Z DIMURU
RWHUP RMMUH RQWH FDELGHWXUDFH | RUH WIQGHG SHIRGVR WP H Z LGKDWP WH [ LMK
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