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'LH�hEXQJ�KDW�HLQH�DQJHPHVVHQH�*UXSSHQJU|�H�
7KH�H[HUFLVH�FRXUVH�KDV�DQ�DGHTXDWH�JURXS�VL]H�

Q ��MD���\HV �����

QHLQ���QR ��

(QWKDOWXQJ����QR�FRPPHQW �����

:LH�RIW�KDW�GLH�hEXQJ�DQ�UHJXOlUHQ�7HUPLQHQ�JDU�QLFKW�VWDWWJHIXQGHQ"��)HLHUWDJH�VLQG�QLFKW�JHPHLQW��
+RZ�PDQ\�WLPHV�KDV�WKH�OHFWXUH�EHHQ�FDQFHOOHG�RQ
UHJXODU�GDWHV"��QRW�KROLGD\V��

Q ����[ �����

��[ �����

��[ ��

��[ ��

��[ ��

��[ ��

��[ ��

!��[ ��

*LEW�HV�lX�HUH�%HGLQJXQJHQ��GLH�6LH�ZlKUHQG�RGHU�LQ�%H]XJ�DXI�GLH�hEXQJ�EHHLQWUlFKWLJWHQ"��0HKUIDFKQHQQXQJHQ�P|JOLFK�
(UOlXWHUXQJHQ�JJI��XQWHU�����HLQWUDJHQ�
$UH�WKHUH�DQ\�H[WHUQDO�FRQGLWLRQV�ZKLFK�LPSDLU�\RX�GXULQJ�RU�UHJDUGLQJ�WKH�OHFWXUH�"��\RX�PD\�FKHFN�VHYHUDO�ER[HV�DQG�XVH�����IRU
PRUH�FRPPHQWV�"

Q ��6FKPXW]���GLUW ��

VFKOHFKWH�%HO�IWXQJ���EDG�YHQWLODWLRQ ����

hEHUI�OOXQJ���RYHU�FURZGHG ��

6W|UJHUlXVFKH���QRLVH�SROOXWLRQ �����

VFKOHFKWH�$NXVWLN���EDG�DFRXVWLFV ��

VFKOHFKWH�/LFKWYHUKlOWQLVVH���EDG�OLJKWLQJ�FRQGLWLRQV ��

XQEHTXHPH�6LW]JHOHJHQKHLWHQ���XQFRPIRUWDEOH�VHDWLQJ �����

RUJDQLVDWRULVFKH�6FKZLHULJNHLWHQ���RUJDQLVDWLRQDO�SUREOHPV ��

PDQJHOQGH�%DUULHUHIUHLKHLW���ODFN�RI�DFFHVVLELOLW\ ��

+DW�VLFK�GLH�'R]HQWLQ�GHU�'R]HQW�JHHLJQHW�YHUWUHWHQ�ODVVHQ"
7KH�OHFWXUHU�KDV�EHHQ�VXEVWLWXWHG�SURSHUO\"

Q ��MD���\HV �����

QHLQ���QR ��

LPPHU�GD���DOZD\V�SUHVHQW �����
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:LH�KlXILJ�ZXUGH�GLH�hEXQJ�QLFKW�YRQ�GHU
DQJHJHEHQHQ�'R]HQWLQ�GHP�DQJHJHEHQHQ
'R]HQWHQ�JHKDOWHQ"
+RZ�PDQ\�WLPHV�GLG�WKH�OHFWXUHU�FDQFHO�WKH�FODVV"

Q ����[ �����

��[ ����

��[ ��

��[ ��

��[ ��

��[ ��

��[ ��

!��[ ��

%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�

)�U�)UDJHQ�XQG�$QUHJXQJHQ�UXQG�XP�GLHVH�6WXGLHUHQGHQEHIUDJXQJ�OHKUH#UZWK�DDFKHQ�GHOHKUH#UZWK�DDFKHQ�GHOHKUH#UZWK�DDFKHQ�GHOHKUH#UZWK�DDFKHQ�GH�
)RU�IXUWKHU�TXHVWLRQV�DQG�SURSRVDOV�DERXW�WKH�VWXGHQW�FRXUVH�HYDOXDWLRQ�OHKUH#UZWK�DDFKHQ�GHOHKUH#UZWK�DDFKHQ�GHOHKUH#UZWK�DDFKHQ�GHOHKUH#UZWK�DDFKHQ�GH�

9LHOHQ�'DQN�I�U�,KUH�7HLOQDKPH�DQ�GHU�%HIUDJXQJ�9LHOHQ�'DQN�I�U�,KUH�7HLOQDKPH�DQ�GHU�%HIUDJXQJ�9LHOHQ�'DQN�I�U�,KUH�7HLOQDKPH�DQ�GHU�%HIUDJXQJ�9LHOHQ�'DQN�I�U�,KUH�7HLOQDKPH�DQ�GHU�%HIUDJXQJ�
7KDQN�\RX�YHU\�PXFK�IRU�SDUWLFLSDWLQJ�LQ�WKH�VXUYH\�7KDQN�\RX�YHU\�PXFK�IRU�SDUWLFLSDWLQJ�LQ�WKH�VXUYH\�7KDQN�\RX�YHU\�PXFK�IRU�SDUWLFLSDWLQJ�LQ�WKH�VXUYH\�7KDQN�\RX�YHU\�PXFK�IRU�SDUWLFLSDWLQJ�LQ�WKH�VXUYH\�
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3URILOOLQLH
7HLOEHUHLFK� ,QIRUPDWLN
7LWHO�GHU
/HKUYHUDQVWDOWXQJ�
�1DPH�GHU�8PIUDJH�

0RGHOOLHUXQJ�XQG�$QDO\VH�K\EULGHU�6\VWHPH����VV���������9RUOHVXQJ���hEXQJ��GW��
HQJO���

.RQ]HSW�GHU�9RUOHVXQJ���/HFWXUH�&RQFHSW.RQ]HSW�GHU�9RUOHVXQJ���/HFWXUH�&RQFHSW.RQ]HSW�GHU�9RUOHVXQJ���/HFWXUH�&RQFHSW.RQ]HSW�GHU�9RUOHVXQJ���/HFWXUH�&RQFHSW

0LU�LVW�NODU��ZR]X�GLH�9RUOHVXQJ�JXW�LVW�
,�UHDOLVH�ZKDW�WKH�OHFWXUH�LV�JRRG�IRU�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

'LH�9RUOHVXQJ�KDW�HLQH�NODU�HUNHQQEDUH�6WUXNWXU�
7KH�OHFWXUH�LV�FOHDUO\�VWUXFWXUHG�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

'LH�9RUOHVXQJ�NDQQ�PLW�GHQ�]XU�9HUI�JXQJ�JHVWHOOWHQ
0DWHULDOLHQ��6NULSW��/HKUEXFK��+DQGRXWV������JXW
QDFKEHUHLWHW�ZHUGHQ�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

,FK�KDEH�GDV�Q|WLJH�9RUZLVVHQ�I�U�GLHVH�9RUOHVXQJ�
,�KDYH�SULRU�NQRZOHGJH�IRU�WKLV�OHFWXUH�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

'LH�DXVJHZlKOWHQ�%HLVSLHOH�KHOIHQ�PLU��GLH�,QKDOWH�GHU
9RUOHVXQJ�]X�YHUVWHKHQ�
7KH�H[DPSOHV�FKRVHQ�IDFLOLWDWH�XQGHUVWDQGLQJ�WKH�OHFWXUH¶V

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

(V�ZHUGHQ�=XVDPPHQIDVVXQJHQ�DQ�VLQQYROOHQ�6WHOOHQ
JHPDFKW�
7KH�OHFWXUHU�VXPV�XS�WKH�FRQWHQWV�LQ�DSSURSULDWH�LQWHUYDOV�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

.RQ]HSW�GHU�hEXQJ���([HUFLVH�&RXUVH�&RQFHSW.RQ]HSW�GHU�hEXQJ���([HUFLVH�&RXUVH�&RQFHSW.RQ]HSW�GHU�hEXQJ���([HUFLVH�&RXUVH�&RQFHSW.RQ]HSW�GHU�hEXQJ���([HUFLVH�&RXUVH�&RQFHSW

9RUOHVXQJ�XQG�hEXQJ�VLQG�LQKDOWOLFKLQKDOWOLFKLQKDOWOLFKLQKDOWOLFK�JXW�DXIHLQDQGHU
DEJHVWLPPW�
/HFWXUH�DQG�H[HUFLVH�KDUPRQLVH�ZLWK�UHJDUG�WR

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

9RUOHVXQJ�XQG�hEXQJ�VLQG�]HLWOLFK]HLWOLFK]HLWOLFK]HLWOLFK�JXW�DXIHLQDQGHU
DEJHVWLPPW�
/HFWXUH�DQG�H[HUFLVH�KDUPRQLVH�ZLWK�UHJDUG�WR

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

0LU�LVW�NODU��ZR]X�GLH�hEXQJ�JXW�LVW�
,�UHDOLVH�ZKDW�WKH�H[HUFLVH�LV�JRRG�IRU�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

'HU�$EODXI�GHU�hEXQJ�LVW�JXW�VWUXNWXULHUW�
7KH�SURFHVV�RI�WKH�H[HUFLVH�FRXUVH�LV�ZHOOVWUXFWXUHG�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

'LH�DXVJHZlKOWHQ�hEXQJVDXIJDEHQ�KHOIHQ�PLU��GLH�,QKDOWH
GHU�9RUOHVXQJ�]X�YHUVWHKHQ�
7KH�H[HUFLVHV�FKRVHQ�IDFLOLWDWH�XQGHUVWDQGLQJ�WKH�FRXUVH

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

'LH�hEXQJVDXIJDEHQ�VLQG�YHUVWlQGOLFK�JHVWHOOW�
7KH�H[HUFLVH�WDVNV�DUH�FRPSUHKHQVLEOH�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

'LH�hEXQJVDXIJDEHQ�KDEHQ�HLQHQ�DQJHPHVVHQHQ
8PIDQJ�
7KH�H[HUFLVH�WDVNV�KDYH�D�UHDVRQDEOH�VFRSH�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���

'LH�YRUJHVWHOOWHQ�/|VXQJVZHJH�VLQG�QDFKYROO]LHKEDU�
7KH�VROXWLRQV�SUHVHQWHG�DUH�FRPSUHKHQVLEOH�

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q ��
PZ ���
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)DOOV�6LH�,KUH�/|VXQJ�DEJHEHQ�NRQQWHQ��:XUGH�GLHVH
DQJHPHVVHQ�NRUULJLHUW"
,Q�FDVH�\RX�FRXOG�GHOLYHU�\RXU�VROXWLRQ��ZDV�LW

WULIIW�Y|OOLJ
]X

IXOO\

WULIIW�JDU
QLFKW�]X
GRHV�QRW

Q �
PZ ���
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$XVZHUWXQJVWHLO�GHU�RIIHQHQ�)UDJHQ$XVZHUWXQJVWHLO�GHU�RIIHQHQ�)UDJHQ

%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�%HVRQGHUH�$QUHJXQJHQ��.ULWLN��:�QVFKH����6SHFLDO�6XJJHVWLRQV��&ULWLTXH��:LVKHV�

:DV�ILQGHQ�6LH�DQ�GLHVHU�9HUDQVWDOWXQJ�EHVRQGHUV�JXW��ZDV�EHVRQGHUV�VFKOHFKW"�:LH�NDQQ�GLH�9HUDQVWDOWXQJ��3UlVHQWDWLRQ�
0HGLHQHLQVDW]��$XVVWDWWXQJ������YHUEHVVHUW�ZHUGHQ"
%LWWH�EHU�FNVLFKWLJHQ�6LH��GDVV�GXUFK�,KUH�KDQGVFKULIWOLFKHQ�bX�HUXQJHQ�HYWO��5�FNVFKO�VVH�DXI�,KUH�3HUVRQ�P|JOLFK�VLQG��'DKHU
VROOWHQ�6LH�,KUH�KDQGVFKULIWOLFKHQ�.RPPHQWDUH�JJI��LQ�'UXFNEXFKVWDEHQLQ�'UXFNEXFKVWDEHQLQ�'UXFNEXFKVWDEHQLQ�'UXFNEXFKVWDEHQ�HLQWUDJHQ�
(LQWUDJXQJHQ�DX�HUKDOE�GHV�PDUNLHUWHQ�)HOGHVDX�HUKDOE�GHV�PDUNLHUWHQ�)HOGHVDX�HUKDOE�GHV�PDUNLHUWHQ�)HOGHVDX�HUKDOE�GHV�PDUNLHUWHQ�)HOGHV�IOLH�HQ�QLFKW�LQ�GLH�$XVZHUWXQJ�PLW�HLQ�

,Q�\RXU�RSLQLRQ��ZKDW�PDNHV�WKH�OHFWXUH�HVSHFLDOO\�EDG�RU�JRRG"�+RZ�FDQ�WKH�OHFWXUH�EH�LPSURYHG
�SUHVHQWDWLRQ��PHGLD��HTXLSPHQW��«�"
3OHDVH�QRWH�WKDW�\RXU�KDQGZULWWHQ�FRPPHQWV�PD\�SRVVLEO\�OHDG�EDFN�WR�\RX��:H�WKHUHIRUH�VXJJHVW�WKDW�\RX�PDNH�\RXU�KDQGZULWWHQ
FRPPHQWV�LQ�EORFN�OHWWHUVLQ�EORFN�OHWWHUVLQ�EORFN�OHWWHUVLQ�EORFN�OHWWHUV��&RPPHQWV�PDGH�RXWVLGH�WKH�WH[W�ER[RXWVLGH�WKH�WH[W�ER[RXWVLGH�WKH�WH[W�ER[RXWVLGH�WKH�WH[W�ER[�ZLOO�QRW�EH�FRQVLGHUHG�IRU�HYDOXDWLRQ�
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