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SRPRFQLF]\FK NWyU\ E\& HIHNWREDSDWM\ELH $UW | .3 SUDFRZQLNyZ RG
,PSHO 6HFXULW\ 3ROVND 6S ]RR
3UJHMLH G]LDAERMQRSRPRFQLFJHM Z ]DNUHVLH QDSUDZ L UHPRQWyZ PD
SURGXNF\MQ\FKRERW\ 6SyaNL RRN WAV J4 URF]JQLH
RQW\QXRZDQR UHDORIIFEMDPX 5HVWUXNWXU\JDFML Z ]DNUHVLGPREHUQL]DFML
3UEG]DOQL
=/ A2UJH& 6$ JRVWDA\ Z\WPLRQH Z RUJIDQLJRZDQ\P SUJH] %UH %DQN ZVSyOQLF
QVWA\WXWHP 1DXN (NRQRPLF]Q\FK 3ROVNLHM BNDIEMBUDZRNRQNLQJIX
QDMEDUG]LHM LQQRZDF\MQ\FK ILUP Z 3ROVFH
6SyaND SUHJHQWRZDAD VZRMH Z\UREAKEJHVWQLF]
WDUJDFK A)UDQFXYMILBVZ\DMUV]DZLH
IRUXP A1RZH WUHQG\ Z KRWHODUVWZ L HZL. UDWRDIRQRP FHINX



,QIRUPDFMH R ]DZDUFLX SUJH] HPLWHQWD RGXDLMHR QRIWNIGQHM OXE ZLHOX
WUDQVDNFML | SRGPLRWDPIPISREHOL ZDUMWW\FK WUDQVDIRFMY. ZDUWR
ZV]WWNLFK WUDQVDNFML ]DZDUYWMRKK RIRNMSRIREURWRZHJR SUJHMR@FID Z\UD
JARW\FK UyZQRZDUNZRW\ HXUR + MHMOL QIHRQH WUDQVDNFMDPL W\SRZ\PL L
UXW\QRZ\PL ]DZLHUDQ\PL QD ZDUXQNDFK U\QIERAVHGSFRIWNDPR{CSRREL D

LFK FKDUDNWHU L ZDUXQN] E\BINDM G]LDAPOGSHUDF\MQHM SURZDG]RQHM SUJH
HPLWHQWD OXE MRIGQRWIRIIDH Z\MaWNLHP WUDQVDNFML ]JDZLHUDQ\FK SUJH] HPLV
EeGIFHJR IXQGXV]HP | SRGPLRWHPQRZLZUD] JH ZVND]DQLHP dEfQHM ZDIBWR

RUD] GRGDWNRZ\FK LQIRUPDFML Z RGQLHVL {DIVASR MRV R

'VSyaZABFLFLHODPL RUD] RVRERGIDHBRL ILURO $ /LQHQV 86$ \4 DNFMRQDULXV]H

=/ A2UJH& 6$ OLFKDHO %HUHQVKWH\Q L $QQNHZ NR@G\FKzGIDSRVLDGD SR
DNFML 6SyaNL

6SyaND Z RNUHVLH RG U GR U ] ILUPOS$ /LQHQV QLH ]DZLHUDA&D

WUDQVDNFML QLHWASRZ\FK ]DZLHUDQ\FK QD Q@NBXEKDAYWQUFRK\ ZDUWR

SUJHNUDF]DADEVR@EZ JARW\FK UyZQRZDUWERW\  HXUR

© .9 NZDUWDOH U 6SyaND ]JDQRWRZDAD QLH]QDE}@LXMHERQVRZ\ QHWWR Z
NZRFLH W\ ]J& FR R]QBR]D SRUyZQDQLX GR ,9 NZDUWD4&X U Z\QLN X®HJa SRSUD?Z
R  W\W ]J& Z,9 NZDUWDOH § XMHPQ\ Z\QLNZLQEQWMRR Z\QLyVa W\ Ja
'HF\GXNF\ ZS4\Z QD SRSWIZAQLNX ILQDQVRZHJR Z SRUyZQDQLX GR DQDAHRIKF]QHJR RI
URNX XELHJ4HJR PLD4D NRQW\QXDFMD SURIRAWRHIRVBUNENGILDQHIR QD URN
U NWyUHJR JayZQ\P ]DGDQLHP E\4D NRQFHQWHERESRGERBE SUHQLHVLHQLX
RGGDORQHJR R NP :\G]LDAXAMNFOQL GR PDFLHU]\WWHM VLHG]LE\ 6SyaNi$ =/ A2UJHa" 6
LQIRUPRZDA\ Z§QHHM Z VZRLFK UDSRHWBRXWNL UHDOL]JRZDQ\RK]ISUJHGVL
UHVWUXNWXU\|DFYGQWID& RG]ZLHUFLHGOHQLH Z Z\QLNX ILQDQVRENPWDHNZ
U QDWRPLDVW Z REV]DUJH NRV]WyZ URG]DMRINHQEEQDE]QLH ZHHM

2ViJQEW\ Z\QLN ILQDQVRZ\ XOHJAE\ ]JGHF\GRZDQHM SREUBZIGHSIGHEMDFMD NXUVX
86' Z]JO ¢GHP 3/1 + SR]LRP GRODUD JQDF]@HMSR{L
.RQVHNZHQFMD Z SURZDG]RQ\FK G]LDADQLDFBF\MQWKURNYXB\VF\SOLQD Z
GDOV]\P RJUDQLF]DQLX NRV]WyZ VWDA\FK YSRIFEBRY 34\ WDN VADE\P NXUVLH 86'
6SyAND SRQLRVAD QLMAHDMWWR QDWRRIQHED/ RYLN GRGDWQL QB\\SUJHGD
ZWRNBFL W\ J& JG\ Z W\P VDP\P RNUHVLH URNX SHSBEBGRWMRZDAD 2/WUDW
ZWRNBFL  W\V Ja
1DMLVWRWQLHMEESRVFIREVIDU]H NRV]WyZ URG]DMRZ\FK Z ,9 NZDUGGER 1 Z]
DQDORJILF]QHJIR RNUHVX URNX XELHJaHIRSUINBXARRZL DM

JPOLHMV]RQRIGQLH JDWUXGQLHQLH R RVYE FR VSRZRBRAD&RRIVDAL

Z\QDJURG]M$ZLDGFHHQD UJHF] SUDFRZQLNYZR W\ ]& WM R

JPOLHMV]RQR NRAWLIXHQHUJLLR  W\V J& WM R

JPOLHMV]RQR NRV]W\ XVaXJ UHPRQWRZ\FK RM \R\V ]4

JPOLHMV]RQR NRV]W\ SRGDWNyZ L RSaDWR W\V ]a WM
1LH PQLHM MHGQDANX]Z UHDOLIDEMNV]RQ\FK |DPYZiL@ ,9 NZDUWDOH § 6SyaND
SRQLRVARVIH R  W\V ]& NRV]WVYRLD PDWHULD&yZ Z SRUyZQDQLX GR DQDORJLF]Q
RNUHVX URNX XELHJ4HJR
*HQHUDOQLH SU]\ JUHDOL]JRZDQLX SU]\FKRGYR IMAHEUPIGER]LRPLAVAP R FD
POQ Ja RN RZ\ ZJURVW ZREHF ,9 NZDUWD&aX SUMNKRG\ JH VSUGD
SURGXNWyZ WRZDUyZ L PDWHULD&yZ Z ,9 NZDUY4DOH YW\Z\Q4 RQDWRPLDVW
SU]\FKRG\ JH VSUGSDRGXNWyZ WRZDUyZ L PDWHULD&yZ Z ,9 NZDILRVROH § Z\
W\V Ja& 6SyaND@RV]\aD SRILRP NRV]WyZ URGIDMRZ\FKR  WW Ja F]\O



"HGQDN QD XZIDWVAXJXMH IDNEVSRUyZQDQLX GR ,9 NZDUWD&X XELHJ4AHJR URNX 6Sy
XWND&D  RZ\ ZJURVW VSWHGMIDOLQ OQLDQ\FK NWyiIGRRUQENZERQDG

RZ\ XG]LD& Z VSUJHGDRJyaHP :JURVW WHQ E\4EV]Z\JG\E\ ILUPLH XGD&R VL
SR)\WNDU GRGDWBKRZHED ILQDQVRZD@ND]RRHIR JDSRWUJHERZDQLD SUJH] U\QHN QI
WNDQLQ\ OQLDQH :REH¥]ISRZ\WUXEOR SA\Q&@R; ILQDQVRD FR ]D W\P LG]LH
FlesFLRZD XWUDWD ]DXIDQLD X GRVWDZFyZ QLHHSREZROH&BIRAPQLH SHAQHJIR
SRUWIHOD ]DRyZUE] JPXVLA GR RIURQLEIMPRZDQLX ]DPYWRS NRQWUDKHQWYZ

&]\QQLNL PPM ZSa\Z QD RIQEW\ Z\QLN ILQDQVRZ\ Z ,9 NZDUWDOH U
JUHDOL]RZDQH G]LDADQLD UHVWUXNWXU\JDF\MQH
DSUHFMDFMD 3/1
VWUXNWXUD %SUJHGD
RJUDQLF]RQHMRKL ILQDQVRZDQEMVIRQHIR SRS\WX QD Z\URE\ 6SyaNL

&\QQLNL NWyUH ]JGDQLHP HEGVRHOWIZ $4\Z QD RMEWH Z\QLNL Z SHUVSHNW\ZLH
NROHMQHJR NZDUWDaX

UHDOL]DFMD SODQX VSUJHGD

NXUV 3/1 Z]JEGHP 86' L (85

NRQW\QXDFMD SURFHVyZ UHVWUXNWXU\|DF\MQ\FK ILUP\

SRSUDZD Sa\@QR.QDQVRZHM

XWU]\PDQLH GRW\FKF]DVRZHJR SR]LRPX [ [PZQVRAQBIR

GHELXW ILUP\ QD *LHAG]LH 3DSLHBYRZIFWWR :DUVIDZLH 6$ QD U\QNX

UyZQROHJA\P

., SNFMRQDULDW

: IDNUHVLH SRGPLRWyZ SEVERGBMIDMPQLHM  RJYyOQHM OLF]E\ JARVYZ QD :DOQ\F
=JURPDGJHQLX VWUXNWXUD DNFMRG@DIHBDRR@MD GIDBRUWX |D ,9 NZDUWDa U QL
XOHJaAD JPLDQLH RG SUJHND]DQLD SRSUJHGQLHDIRDORERBWX SNIBGYWDZLD VL

QDVSKAFR

/IS 1D]ZD DNFMRQDULXV]D /LF]JED DNFMBRVLDGDQHJRJ4RVYZ QD
Z VW NDSLWDax =$

OLFKDHO %HUHQVKWH\Q

$QGUHZ :\JRG]NL

%DQN *RVSRGDUVWZD
.UDMRZHJR



9 6WDQ SRVLDGDQ\FK DNFML SUJH] &JARQI®Y =B} 1DG]RUR QD GJiH
SUJHND]DQLD UDSRUWX

$NWXDOQ\ VNADG XBUJHGVWDZQD YEXAFR
ODUHN %#fyZ + 3UH]HV =B&EX "\UHNWRU *HQHUDOQ\
U\VJWRI 6LHUND #+ :LFHSUH]HGXDUHNWRU GV +DQGORZ\FK L ODUNHWLQJX
-y]HI 3UDGHOD # &]aRQHAGXDWHNWRU GV 3URGXNFML
-DFHN *RORQND * &]J4RQHEXNUHNWRU (NRQRPLF]QR )LQDQVRZ\

- RNUHVLH RG SUJHND]DQLD SRSUJHGQLHJR UDRRDIWX I WA =581

6WDQ SRVLDGDQ\FK DNFML SUJH] &J4RONDD €HUJHND]DQLD UDSRUWX SUJHGVWDZI
Ve QDVYSXAFR

=DURG
/S~ ,PLeL QDJZLVNR SUARNFML Z V]W
ODUHN %80y Z
.U]\W]WRI 6LHUND
-y]HI 3UDGHOD
-DFHN *RORQND 1LH SRVLDGD DNFML 6SyaNL
5D]HP

6WDQ SRVLDGDQLD DNFML SUJH] SURNXUSQWNMD]|QOLB]LHDSRUWX SUJHIGVWDZLD
QDYSKAMFR

/S  ,PLeL QDJZLVNR SUARNFML Z V]W
ODUJHQD :1aFHN
7DGHXV] 'UR]GD

5DGD 1DG]RUF]D

$NWXDOQ\ VNADG 5DG\ 1DG]RUF]HM 6SyaNL SUINGYAFRZLD VL
-DFHN F]DU + 3UJHZRGEREDG\ 1DG]RUF]HM

-HUJ\ BRWLHFKLQ ¢SEDVAM]HZRG@ERAJR 5DG\ 1DG]RUF]HM
(Q’ELHWD $QGU]HMHZVND * 6HNUHWDU] 5DG\ 1DG]RUF]HM
'DULXV] 3DZHa &HSLHO+ &aRQHN 5DG\ 1DG]RUF]HM
(Q’ELHWD .DVSURZLF] + 2UOLN &]J4RQHN 5DG\ 1DG]RUF]HM

: RNUHVLH RG SUJHND]DQLD SRSUJHGQLHJR UDBRUMXQNADVINEDGHSDG\
1DG]RUF]HM

6SyaND Z UDSRUFL4F\BLEU ] GQLD U SRLQIRUPRZDAD R UH)\JQDFML
3DQD $UWXUD ¥WMRGIIR ] FJARQNRVWZD Z 5DG]LH 1DG]RUF]HM ] GQLHP

- UDSRUFLHAEWP QU =~ ] GQLD U =DU] aG =/ A2UJH& 6$ SRLQIRUPRZDA
R SRZRADQLX ] GQLHP JUXGQLD U $BEXZDADG]Z\FIDMQHJIR :DOQHJIR
=JURPDG]HQLD GR VNADGX 5DG\ 1DG]RUF]HMBEIAD&IHSIHOD

&JARQNRZLH 5DG\ 1DG]RUF]HM =/ A2U]Ha 6 $DCIBHIBRWAL 6SyaNL



9 :VND]DQLH SRMRZm WREF\FK WL SUHG aGHP RUJDQHP ZZBL¥Y\P GOD
SRWSRZDQLD DUEIR¥YHDR OXE RUJDQHP DGPLQLVWUDFML SXEOEGIRHH@PLHRZ]IO
LQIRUPDFML RGIGRSRERZDQLD GRWRAPR |JRERZ]Dn DOER ZLHUJ\WSROGRLWHQWD
OXE MHGQRVWNL RG GHIR [MOMUHIR ADUWBQRZL FR QDMPQLHM  NDSLWDayZ
ZaDVQ\FK HPLWHQWD

- DQDOLJRZDQ\P RNUHVLH 6SyaND Q&B SV]FGGWP RUJDQHP $EEP\P GOD
SRVBRZDQLD DURZMIR DQL RUJDQHP DGPLQLVWUDFMLeSREOQERHVNGRWMIR
ZDUWR/WDQRZLADE\ FR QDMPQLHM  NDSLWDAyZ Q&IVQ\FK HPLWH

9, ,QIRUPDFMH R XG]LHOHQLX SUJH] HPLWHQWDHGRRAGRIHIQLHIR [B@H
SREF]Hi NUHG\WX OXEFFRL OXE XG]LHOHQLX JZDUBFJBMH MEGQHPX SRGPLRWRZL
OXE MHGQRVWFH RG QIOHR IDBNUHVLH BEHWIEHOL ZDKWSREF]Hi OXE
JZDUDQFML VWDQRZL UyZQREEZDQBWPQLHM  NDSLWDayZ ZaDVQ\FK HPLWHQWD

6SyaND QLH XG]LHEERPK SR NUHG\WXABRIN DQL QLH XG]LHODA&D JZDUDQFML M
UyZQEHDLH HPLWRZDAD REOLJDFML

'DWD PLL QDJZLVNR BWDQRZLVNR )XQNFMD 3RGSL\
ODUHN %aD zNyZ 3UH]JHV =BGX
\UHNWRU *HQHUDOQ\
UJW]WRI 6LHUND 'LFHSH]HV =D4@X

\UHNWRU GV +DQGORZ\FK\WDQIXH

-y]HI 3UDGHOD &]J&RQHN =RGK
\UHNWRU GV 3URGXNFML

-DFHN *RORQND &JaRHN =DigX
'\UHNWRU (NRQRPLF]QR )LQDQVRZ\

%RJIXVaDzZD =LHORQD *ayZ@Q\LeJRZ\



