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3ODQHW 3D\ 6SyáND ] RJUDQLF]RQą RGSRZLHG]LDOQRĞFLą ] VLHG]LEą Z :DUV]DZLH XO� -XWU]HQNL ���� ������ :DUV]DZD� 6ąG 5HMRQRZ\ GOD
P� VW� :DUV]DZ\� ;,,, :\G]LDá *RVSRGDUF]\ .56 QU .56 ����������� 1,3 �������������� .DSLWDá ]DNáDGRZ\ L ZSáDFRQ\ ��������� 3/1�
]ZDQą GDOHM 3ODQHW 3D\�
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P%DQN 6SyáND $NF\MQD ] VLHG]LEą Z :DUV]DZLH� XO� 6HQDWRUVND �� � ������ :DUV]DZD� ZSLVDQ\P GR UHMHVWUX SU]HGVLĊELRUFyZ .UDMRZHJR
5HMHVWUX 6ąGRZHJR SU]H] 6ąG 5HMRQRZ\ GOD P� VW� :DUV]DZ\� ;,, :\G]LDá *RVSRGDUF]\ .56 SRG QXPHUHP .56 ����������� 1,3
�������������� R ZSáDFRQ\P Z FDáRĞFL NDSLWDOH ]DNáDGRZ\P� NWyUHJR Z\VRNRĞü ZJ VWDQX QD G]LHĔ ���������� U� Z\QRVL �����������
]áRW\FK� ]ZDQą GDOHM %DQN OXE P%DQN�

�� 35=('0,27 802:<

�� 3U]HGPLRWHP QLQLHMV]HM 8PRZ\ MHVW ĞZLDGF]HQLH SU]H] P%DQN QD U]HF] $NFHSWDQWD XVáXJL SROHJDMąFHM QD XPRĪOLZLHQLX SU]\MPRZDQLD
SáDWQRĞFL SU]\ XĪ\FLX LQVWUXPHQWyZ SáDWQLF]\FK Z SXQNWDFK KDQGORZR�XVáXJRZ\FK $NFHSWDQWD SU]\ Z\NRU]\VWDQLX WHUPLQDOD 326
XGRVWĊSQLRQHJR SU]H] 3ODQHW 3D\ RUD] ĞZLDGF]HQLD SU]H] P%DQN OXE 3ODQHW 3D\ QD U]HF] $NFHSWDQWD LQQ\FK XVáXJ RNUHĞORQ\FK
8PRZą� QD ZDUXQNDFK L Z ]DPLDQ ]D Z\QDJURG]HQLH RNUHĞORQH Z 8PRZLH�

�� $NFHSWDQW ]RERZLą]XMH VLĊ GR SU]\MPRZDQLD SáDWQRĞFL ]D SRPRFą LQVWUXPHQWyZ SáDWQLF]\FK ]D WRZDU\ L XVáXJL Z\áąF]QLH ]ZLą]DQH ]
URG]DMHP SURZDG]RQHM G]LDáDOQRĞFL� ]JRGQLH ] ]DVDGDPL RNUHĞORQ\PL Z 8PRZLH L ]DáąF]QLNDFK GR QLHM RUD] Z RWU]\PDQ\FK LQVWUXNFMDFK
L PDWHULDáDFK HGXNDF\MQ\FK� D WDNĪH Z ]JRG]LH ] RERZLą]XMąF\PL SU]HSLVDPL SUDZD�

�� =DNUHV XVáXJ ĞZLDGF]RQ\FK Z GDQ\P 3XQNFLH KDQGORZR�XVáXJRZR $NFHSWDQWD RNUHĞOD .DUWD /RNDOL]DFML� NWyUD VWDQRZL =DáąF]QLN QU �
GR QLQLHMV]HM 8PRZ\�

�� $NFHSWDQW SU]\MPXMH GR ZLDGRPRĞFL� LĪ ZDUXQNLHP UHDOL]DFML SU]H] P%DQN RNUHĞORQ\FK Z 8PRZLH XVáXJ MHVW SU]\VWąSLHQLH GR VLHFL
7HUPLQDOL 326 SURZDG]RQHM L ]DU]ąG]DQHM SU]H] 3ODQHW 3D\�

�� :\UDĪHQLD SLVDQH Z WUHĞFL GXĪą OLWHUą ]RVWDá\ RNUHĞORQH Z 'HILQLFMDFK Z\PLHQLRQ\FK Z 5HJXODPLQLH� RNUHĞODMąF\P V]F]HJyáRZH
]DVDG\ ĞZLDGF]HQLD XVáXJ Z ]DNUHVLH XGRVWĊSQLHQLD WHUPLQDOD SáDWQLF]HJR RUD] REVáXJL L UR]OLF]DQLD WUDQVDNFML RSáDFDQ\FK NDUWDPL
SáDWQLF]\PL RUD] LQQ\PL LQVWUXPHQWDPL SáDWQLF]\PL� VWDQRZLąF\P =DáąF]QLN QU � GR QLQLHMV]HM 8PRZ\� ]ZDQ\ GDOHM Ä5HJXODPLQHP´�

�� 2ĝ:,$'&=(1,$

�� P%DQN RĞZLDGF]D L ]DSHZQLD� ĪH�
�� SRVLDGD OLFHQFMH 2UJDQL]DFML 3áDWQLF]\FK QD SR]\VNLZDQLH SXQNWyZ DNFHSWXMąF\FK NDUW\ SáDWQLF]H RUD] REVáXJĊ WUDQVDNFML

GRNRQ\ZDQ\FK SU]\ XĪ\FLX NDUW SáDWQLF]\FK ]H ]QDNDPL W\FK 2UJDQL]DFML�
�� MHVW GRVWDZFą XVáXJ SáDWQLF]\FK L DJHQWHP UR]OLF]HQLRZ\P Z UR]XPLHQLX 8VWDZ\ R XVáXJDFK SáDWQLF]\FK�

�� 3ODQHW 3D\ RĞZLDGF]D L ]DSHZQLD� ĪH ]DU]ąG]D VLHFLą =HVWDZyZ 326 XPRĪOLZLDMąF\FK GRNRQ\ZDQLH WUDQVDNFML SU]\ XĪ\FLX
LQVWUXPHQWyZ SáDWQLF]\FK RUD] Z\NRQ\ZDQLH LQQ\FK GRGDWNRZ\FK XVáXJ�

�� $NFHSWDQW RĞZLDGF]D� LĪ ĪDGHQ EDQN� ĪDGQH FHQWUXP UR]OLF]HQLRZH DQL ĪDGQD 2UJDQL]DFMD 3áDWQLF]D QLH UR]ZLą]Dá\ ] QLP Z WU\ELH
QDW\FKPLDVWRZ\P XPRZ\ GRW\F]ąFHM DNFHSWDFML MDNLFKNROZLHN LQVWUXPHQWyZ SáDWQLF]\FK�
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�� : UDPDFK 8PRZ\� P%DQN ]RERZLą]XMH VLĊ XPRĪOLZLü $NFHSWDQWRZL SU]\MPRZDQLH SáDWQRĞFL EH]JRWyZNRZ\FK GRNRQ\ZDQ\FK
LQVWUXPHQWDPL SáDWQLF]\PL Z 3XQNWDFK KDQGORZR�XVáXJRZ\FK $NFHSWDQWD ZVND]DQ\FK Z =DáąF]QLNX QU � GR 8PRZ\ ± .DUWD /RNDOL]DFML�

�� P%DQN ]RERZLą]XMH VLĊ ZREHF $NFHSWDQWD GR UR]OLF]DQLD WUDQVDNFML GRNRQ\ZDQ\FK LQVWUXPHQWDPL SáDWQLF]\PL QD ZDUXQNDFK
RNUHĞORQ\FK Z 8PRZLH RUD] GR SU]HND]\ZDQLD QD ZVND]DQ\ SU]H] $NFHSWDQWD Z 8PRZLH ELHĪąF\ UDFKXQHN EDQNRZ\ SURZDG]RQ\
SU]H] P%DQN� NZRW QDOHĪQ\FK ]D Z\GDQH WRZDU\ OXE ]UHDOL]RZDQH XVáXJL QD U]HF] SRVLDGDF]\ LQVWUXPHQWyZ SáDWQLF]\FK�

�� 6]F]HJyáRZH ZDUXQNL DNFHSWDFML LQVWUXPHQWyZ SáDWQLF]\FK� REVáXJL WUDQVDNFML RUD] REVáXJL 7HUPLQDOD 326� D WDNĪH ĞZLDGF]HQLD LQQ\FK
XVáXJ RNUHĞORQ\FK 8PRZą RNUHĞOD 5HJXODPLQ�

�� $NFHSWDQW ]RERZLą]DQ\ MHVW GR VSHáQLDQLD Z\PDJDĔ PLĊG]\QDURGRZHJR VWDQGDUGX EH]SLHF]HĔVWZD GDQ\FK Z EUDQĪ\ NDUW SáDWQLF]\FK�
W]Z� 3D\PHQW &DUG ,QGXVWU\ 6HFXULW\ 6WDQGDUG �Ä3&, '66´� RNUHĞORQHJR SU]H] 2UJDQL]DFMH 3áDWQLF]H�

�� $NFHSWDQW ]RERZLą]XMH VLĊ GR UHMHVWUDFML L DNW\ZDFML NRQWD QD SRUWDOX LQWHUQHWRZ\P (OHNWURQLF]QH %LXUR 2EVáXJL .OLHQWD GRVWĊSQ\P SRG
DGUHVHP KWWSV���HERN�LWFDUG�SO �ÄH%2.´� Z WHUPLQLH � GQL NDOHQGDU]RZ\FK RG GQLD ]DLQVWDORZDQLD SLHUZV]HJR 7HUPLQDOD 326 RUD] GR
]DSR]QDZDQLD VLĊ ] WUHĞFLą LQIRUPDFML SXEOLNRZDQ\FK QD VWURQDFK SRUWDOX H%2. QLH U]DG]LHM QLĪ UD] Z W\JRGQLX�

�� :$581., 35=(.$=$1,$ =(67$:Ï: 326

�� 1D ZDUXQNDFK RNUHĞORQ\FK Z 8PRZLH� 3ODQHW 3D\ QLQLHMV]\P SU]HND]XMH $NFHSWDQWRZL Z RGSáDWQH XĪ\ZDQLH =HVWDZX 326�
SU]H]QDF]RQHJR GR SU]\MPRZDQLD ]DSáDW\ SU]\ XĪ\FLX ,QVWUXPHQWyZ 3áDWQLF]\FK Z 3XQNWDFK KDQGORZR�XVáXJRZ\FK $NFHSWDQWD RUD]
ĞZLDGF]HQLD LQQ\FK XVáXJ RNUHĞORQ\FK 8PRZą�

�� .RQILJXUDFMĊ =HVWDZX 326 $NFHSWDQWD RNUHĞOD .DUWD /RNDOL]DFML�
�� =DáąF]QLN QU � GR 8PRZ\ � 5HJXODPLQ RNUHĞOD Z V]F]HJyOQRĞFL�

�� ZDUXQNL SU]HND]\ZDQLD L XĪ\ZDQLD =HVWDZyZ 326 RUD] LQQ\FK PDWHULDáyZ L XU]ąG]HĔ EĊGąF\FK ZáDVQRĞFLą 3ODQHW 3D\�
�� ZDUXQNL SU]HND]\ZDQLD L XĪ\ZDQLD NDUW *356�
�� ]DVDG\ ĞZLDGF]HQLD XVáXJ VHUZLVRZ\FK GOD =HVWDZyZ 326�
�� ZDUXQNL ĞZLDGF]HQLD XVáXJ GRGDWNRZ\FK GRW\F]ąF\FK =HVWDZyZ 326�
�� ]DVDG\ V]NROHQLD SUDFRZQLNyZ $NFHSWDQWD ] REVáXJL =HVWDZyZ 326�
�� ]DVDG\ ]DNXSX SDSLHUX GR WHUPLQDOL 326�
�� ]DVDG\ GHPRQWDĪX =HVWDZyZ 326 Z SU]\SDGNX UR]ZLą]DQLD 8PRZ\�

�� : GQLX LQVWDODFML =HVWDZX 326� 3ODQHW 3D\ ]RERZLą]XMH VLĊ GR SU]HND]DQLD $NFHSWDQWRZL� Z UDPDFK Z\QDJURG]HQLD QDOHĪQHJR 3ODQHW
3D\ QD PRF\ QLQLHMV]HM 8PRZ\� LQVWUXNFML REVáXJL WHUPLQDOD 326 OXE XGRVWĊSQLHQLD LQVWUXNFML REVáXJL QD VZRMHM VWURQLH LQWHUQHWRZHM SRG
DGUHVHP KWWS���VWUHIDDNFHSWDQWD�SODQHWSD\�SO�GRNXPHQW\�

�� $NFHSWDQW ]RERZLą]XMH VLĊ XĪ\ZDü =HVWDZ 326 Z\áąF]QLH Z 3XQNFLH KDQGORZR�XVáXJRZ\P $NFHSWDQWD Z\PLHQLRQ\P Z .DUFLH
/RNDOL]DFML� Z\áąF]QLH Z FHOX UHDOL]DFML QLQLHMV]HM 8PRZ\� ]JRGQLH ] 5HJXODPLQHP RUD] LQVWUXNFMDPL REVáXJL WHUPLQDOD 326 RUD]
LQVWUXNFMDPL REVáXJL LQQ\FK XU]ąG]HĔ ZFKRG]ąF\FK Z VNáDG =HVWDZX 326�

�� 23à$7< , 352:,=-( 0%$1. , 25*$1,=$&-, 3à$71,&=<&+

�� $NFHSWDQW ]RERZLą]XMH VLĊ GR SRQRV]HQLD RSáDW� SU]H]QDF]RQ\FK PLĊG]\ LQQ\PL QD SRNU\FLH RSáDW SRELHUDQ\FK SU]H] 2UJDQL]DFMH
3áDWQLF]H L EDQNL EĊGąFH Z\GDZFDPL LQVWUXPHQWyZ SáDWQLF]\FK RUD] ZV]HONLFK NRV]WyZ SRQRV]RQ\FK SU]H] P%DQN Z ]ZLą]NX ]
UHDOL]DFMą 8PRZ\� ]JRGQLH ] =DáąF]QLNLHP QU � ± :DUXQNL +DQGORZH� RNUHĞODMąF\P Z V]F]HJyOQRĞFL Z\VRNRĞü L VSRVyE REOLF]DQLD W\FK
RSáDW�

�� : RGQLHVLHQLX GR WUDQVDNFML UHDOL]RZDQ\FK Z RSDUFLX R NDUWĊ SáDWQLF]ą $NFHSWDQW ]ZUDFD VLĊ GR P%DQN� D P%DQN Z\UDĪD ]JRGĊ QD
SRELHUDQLH RG $NFHSWDQWD áąF]RQ\FK RSáDW DNFHSWDQWD� QLHRNUHĞORQ\FK LQG\ZLGXDOQLH Z RGQLHVLHQLX GR SRV]F]HJyOQ\FK NDWHJRULL L
SRV]F]HJyOQ\FK PDUHN NDUW SáDWQLF]\FK R UyĪQ\FK SR]LRPDFK RSáDW\ LQWHUFKDQJH�

�� 52=/,&=(1,$ = 0%$1.

�� = ]DVWU]HĪHQLHP � � XVW� � ± � SRQLĪHM� P%DQN ]RERZLą]XMH VLĊ GR Z\NRQDQLD SU]HOHZX QDOHĪQ\FK $NFHSWDQWRZL NZRW ] W\WXáX WUDQVDNFML
GRNRQDQ\FK Z 7HUPLQDODFK 326 ]DLQVWDORZDQ\FK QD SRGVWDZLH 8PRZ\ ] $NFHSWDQWHP� SRPQLHMV]RQ\FK R RSáDW\� R NWyU\FK PRZD Z �
� 8PRZ\� Z WHUPLQLH GR GZyFK GQL URERF]\FK RG GDW\ SU]HND]DQLD ] 7HUPLQDOD 326 GR P%DQN GDQ\FK R WUDQVDNFMDFK ]JRGQLH ]
5HJXODPLQHP�

�� 3RGVWDZĊ GR GRNRQDQLD ]DSáDW\ SU]H] P%DQN QD U]HF] $NFHSWDQWD NZRW ] W\WXáX WUDQVDNFML GRNRQDQ\FK Z 7HUPLQDODFK 326 VWDQRZLą
WUDQVDNFMH SU]HSURZDG]RQH ]JRGQLH ] ]DVDGDPL RNUHĞORQ\PL Z 8PRZLH�

�� $NFHSWDQW Z\UDĪD ]JRGĊ QD SRWUąFDQLH SU]H] P%DQN RSáDW� R NWyU\FK PRZD Z � � 8PRZ\ ] ELHĪąF\FK ZDUWRĞFL WUDQVDNFML GRNRQDQ\FK
Z 7HUPLQDODFK 326�

�� P%DQN ]RERZLą]DQ\ MHVW GR SRGDQLD Z LQIRUPDFML R WUDQVDNFML SáDWQLF]HM UHDOL]RZDQHM Z RSDUFLX R NDUWĊ SáDWQLF]ą� �D� NRGX WUDQVDNFML �E�
NZRW\ WUDQVDNFML Z ZDOXFLH� Z NWyUHM X]QDZDQ\ MHVW UDFKXQHN SáDWQLF]\ RGELRUF\ �F� NZRW\ ZV]HONLFK RSáDW QDOHĪQ\FK ] W\WXáX WUDQVDNFML�
]H ZVND]DQLHP RGUĊEQLH RSáDW\ DNFHSWDQWD L NZRW\ RSáDW\ LQWHUFKDQJH� $NFHSWDQW Z\UDĪD ]JRGĊ QD SU]HND]\ZDQLH W\FK LQIRUPDFML
]ELRUF]R ZHGáXJ PDUNL� DSOLNDFML� NDWHJRULL LQVWUXPHQWX SáDWQLF]HJR RUD] VWDZHN RSáDW\ LQWHUFKDQJH PDMąF\FK ]DVWRVRZDQLH GR GDQHM
WUDQVDNFML� ,QIRUPDFMH WH PRJą E\ü SU]HND]\ZDQH $NFHSWDQWRZL RNUHVRZR� QLH U]DG]LHM QLĪ UD] Z PLHVLąFX�
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�� P%DQN ]DVWU]HJD VRELH SUDZR GR ZVWU]\PDQLD SáDWQRĞFL� R NWyUHM PRZD Z � � XVW� �� QD UDFKXQHN $NFHSWDQWD� Z SU]\SDGNX SRGHMU]HĔ
FR GR ]JRGQRĞFL SU]HSURZDG]RQHM WUDQVDNFML ] SRVWDQRZLHQLDPL QLQLHMV]HM 8PRZ\� Z W\P 5HJXODPLQX RUD] Z SU]\SDGNX WUDQVDNFML� FR
GR NWyU\FK SUDZG]LZRĞFL OXE SRSUDZQRĞFL P%DQN Z\UDĪD ]DVWU]HĪHQLD� :VWU]\PDQLH SáDWQRĞFL QDVWąSL QD F]DV QLH]EĊGQ\ GR
Z\MDĞQLHQLD V\WXDFML� P%DQN SRLQIRUPXMH $NFHSWDQWD R NDĪG\P WDNLP SU]\SDGNX�

�� P%DQN ]DVWU]HJD VRELH SUDZR GR RGPRZ\ Z\SáDW\ QDOHĪQRĞFL� R NWyUHM PRZD Z � � XVW� �� QD UDFKXQHN $NFHSWDQWD� Z SU]\SDGNX
VWZLHUG]HQLD� ĪH WUDQVDNFMD MHVW QLH]JRGQD ] SRVWDQRZLHQLDPL QLQLHMV]HM 8PRZ\� Z W\P 5HJXODPLQX� GRW\F]\ WRZDUyZ OXE XVáXJ
]DEURQLRQ\FK SUDZHP� ]RVWDáD ]DZDUWD Z ]áHM ZLHU]H� PRĪH ]DV]NRG]Lü ZL]HUXQNRZL 2UJDQL]DFML SáDWQLF]HM OXE QHJDW\ZQLH ZSá\Qąü QD
MHM PDUNĊ� EąGĨ ]RVWDáD RGU]XFRQD SU]H] Z\GDZFĊ NDUW� -HĪHOL Z\SáDWD QD U]HF] $NFHSWDQWD NZRW ] W\WXáX WUDQVDNFML GRNRQDQ\FK Z
WHUPLQDODFK 326 QDVWąSLáD SU]HG MHM ZVWU]\PDQLHP ] SU]\F]\Q RNUHĞORQ\FK SRZ\ĪHM� P%DQN PD SUDZR SRWUąFLü Z\SáDFRQą QDOHĪQRĞü ]
SáDWQRĞFL ELHĪąF\FK QDOHĪQ\FK $NFHSWDQWRZL QD SRGVWDZLH 8PRZ\�

�� 23à$7< 3/$1(7 3$<

�� 7\WXáHP G]LHUĪDZ\ =HVWDZyZ 326 $NFHSWDQWRZL RUD] ĞZLDGF]HQLD SU]H] 3ODQHW 3D\ QD U]HF] $NFHSWDQWD GRGDWNRZ\FK XVáXJ
RNUHĞORQ\FK QLQLHMV]ą 8PRZą� $NFHSWDQW ]RERZLą]XMH VLĊ GR XLV]F]DQLD QD U]HF] 3ODQHW 3D\ RSáDW RNUHĞORQ\FK Z =DáąF]QLNX QU � GR
QLQLHMV]HM 8PRZ\ ± :DUXQNL +DQGORZH�

�� $NFHSWDQW Z\UDĪD ]JRGĊ QD SRWUąFDQLH RSáDW� R NWyU\FK PRZD Z �� XVW� �� SRZLĊNV]RQ\FK R RERZLą]XMąF\ SRGDWHN 9$7� ] ELHĪąF\FK
SáDWQRĞFL QD U]HF] $NFHSWDQWD UHDOL]RZDQ\FK SU]H] P%DQN�

�� : SU]\SDGNX EUDNX PRĪOLZRĞFL UR]OLF]HQLD QDOHĪQ\FK NZRW ] ELHĪąF\FK SáDWQRĞFL� $NFHSWDQW MHVW ]REOLJRZDQ\ GR XUHJXORZDQLD
QDOHĪQRĞFL Z WHUPLQLH RNUHĞORQ\P QD IDNWXU]H�

�� 2'32:,('=,$/12ĝû

�� : ]DNUHVLH GR]ZRORQ\P SU]H] SUDZR� RGSRZLHG]LDOQRĞü P%DQN DOER 3ODQHW 3D\ ZREHF $NFHSWDQWD RJUDQLF]RQD MHVW Z NDĪG\P
SU]\SDGNX Z\áąF]QLH GR RERZLą]NX QDSUDZLHQLD U]HF]\ZLVWHM L EH]SRĞUHGQLHM V]NRG\ SRQLHVLRQHM SU]H] $NFHSWDQWD Z ]ZLą]NX ]
QLHZ\NRQDQLHP OXE QLHQDOHĪ\W\P Z\NRQDQLHP QLQLHMV]HM 8PRZ\ SU]H] P%DQN DOER 3ODQHW 3D\� FK\ED ĪH QLH Z\NRQDQLH OXE
QLHQDOHĪ\WH Z\NRQDQLH 8PRZ\ SU]H] P%DQN DOER 3ODQHW 3D\ MHVW QDVWĊSVWZHP RNROLF]QRĞFL� ]D NWyUH P%DQN DOER 3ODQHW 3D\ QLH
SRQRVL RGSRZLHG]LDOQRĞFL� P%DQN DOER 3ODQHW 3D\ QLH EĊG]LH ]RERZLą]DQD GR QDSUDZLHQLD V]NRG\ $NFHSWDQWD Z ]DNUHVLH XWUDFRQ\FK
NRU]\ĞFL RUD] V]NyG SRĞUHGQLFK�

�� = ]DVWU]HĪHQLHP V]NRG\ Z\U]ąG]RQHM $NFHSWDQWRZL XP\ĞOQLH� QLH]DOHĪQLH RG SRGVWDZ\ RGSRZLHG]LDOQRĞFL P%DQN DOER 3ODQHW 3D\�
áąF]QD Z\VRNRĞü WHM RGSRZLHG]LDOQRĞFL Z]JOĊGHP $NFHSWDQWD ]ZLą]DQD ]H ZV]\VWNLPL ]GDU]HQLDPL� G]LDáDQLDPL OXE ]DQLHFKDQLDPL�
NWyUH PLDá\ PLHMVFH Z RNUHĞORQ\P PLHVLąFX� QLH PRĪH Z ĪDGQ\P Z\SDGNX SU]HNURF]\ü áąF]QHM NZRW\ RSáDW L SURZL]ML ]DSáDFRQ\FK QD
U]HF] P%DQNX DOER 3ODQHW 3D\ SU]H] $NFHSWDQWD QD SRGVWDZLH QLQLHMV]HM 8PRZ\ Z PLHVLąFX EH]SRĞUHGQLR SRSU]HG]DMąF\P PLHVLąF� Z
NWyU\P WH ]GDU]HQLD� G]LDáDQLD OXE ]DQLHFKDQLD PLDá\ PLHMVFH�

�� P%DQN SRQRVL VDPRG]LHOQą RGSRZLHG]LDOQRĞü ]D V]NRG\ Z\U]ąG]RQH $NFHSWDQWRZL QLHZ\NRQDQLHP OXE QLHQDOHĪ\W\P Z\NRQDQLHP
8PRZ\�

�� 3ODQHW 3D\ SRQRVL VDPRG]LHOQą RGSRZLHG]LDOQRĞü ]D V]NRG\ Z\U]ąG]RQH $NFHSWDQWRZL QLHZ\NRQDQLHP OXE QLHQDOHĪ\W\P Z\NRQDQLHP
8PRZ\�

�� P%DQN L 3ODQHW 3D\ QLH SRQRV]ą RGSRZLHG]LDOQRĞFL ]D QLHZ\SHáQLHQLH ]RERZLą]DĔ Z\QLNDMąF\FK ] QLQLHMV]HM 8PRZ\� MHĪHOL MHVW RQR
Z\QLNLHP G]LDáDQLD VLá\ Z\ĪV]HM �]GDU]HQLD QDJáHJR� NWyUHJR QLH GDáR VLĊ SU]HZLG]LHü Z GQLX ]DZDUFLD 8PRZ\ L QD NWyUH 6WURQD QLH
PLDáD ZSá\ZX� Z V]F]HJyOQRĞFL WDNLHJR MDN VWUDMN� NOĊVND Ī\ZLRáRZD� G]LDáDQLH ZáDG]\ DGPLQLVWUDF\MQHM� ]DPLHV]NL OXE ZRMQD��

�� 2.5(6 2%2:,Ą=<:$1,$

�� 1LQLHMV]D 8PRZD ZFKRG]L Z Ī\FLH ] GQLHP MHM SRGSLVDQLD� : SU]\SDGNX QLH ]DLQVWDORZDQLD 7HUPLQDOD 326 Z FLąJX � PLHVLĊF\ RG GDW\
SRGSLVDQLD 8PRZ\ XOHJD RQD DXWRPDW\F]QHPX UR]ZLą]DQLX�

�� 3ODQHW 3D\ ]DVWU]HJD VRELH SUDZR GR RGPRZ\ LQVWDODFML =HVWDZX 326� R F]\P QLH]ZáRF]QLH SRLQIRUPXMH $NFHSWDQWD�
�� 2NUHV RERZLą]\ZDQLD 8PRZ\ ZVND]DQ\ MHVW Z NRPSDU\FML 8PRZ\� SU]\ F]\P .DUWD /RNDOL]DFML ZVND]XMH WHUPLQ\� Z MDNLFK P%DQN L

3ODQHW 3D\ ]RERZLą]DQH Vą GR ĞZLDGF]HQLD XVáXJ RNUHĞORQ\FK QLQLHMV]ą 8PRZą�
�� 7U\E Z\SRZLHG]HQLD OXE UR]ZLą]DQLD 8PRZ\ SU]H] 6WURQ\ RNUHĞOD 5HJXODPLQ� 'OD VNXWHF]QHJR L FDáNRZLWHJR UR]ZLą]DQLD 8PRZ\ ]

$NFHSWDQWHP ]H VWURQ\ P%DQN RUD] 3ODQHW 3D\ Z\VWDUF]\ ]áRĪHQLH RĞZLDGF]HQLD R Z\SRZLHG]HQLX SU]H] P%DQN DOER 3ODQHW 3D\� WM�
QLH MHVW NRQLHF]QH G]LDáDQLH áąF]QH P%DQN RUD] 3ODQHW 3D\� QD FR $NFHSWDQW QLQLHMV]\P Z\UDĪD ]JRGĊ�

�� :\SRZLHG]HQLH SU]H] $NFHSWDQWD XPRZ\ ] P%DQN R UDFKXQHN EDQNRZ\� R NWyU\P PRZD Z �� XVW� � SRZ\ĪHM� MHVW MHGQR]QDF]QH ]
Z\SRZLHG]HQLHP QLQLHMV]HM 8PRZ\ SU]H] $NFHSWDQWD Z WU\ELH RNUHĞORQ\P Z 5R]G]LDOH �� �� XVW� � 5HJXODPLQX� ] ]DVWU]HĪHQLHP� ĪH
QLH Z\áąF]D WR RERZLą]NX $NFHSWDQWD GR ]DSáDW\ 3ODQHW 3D\ HZHQWXDOQ\FK NDU XPRZQ\FK RUD] RSáDW ]D G]LHUĪDZĊ 7HUPLQDOL 326 ]D
SHáHQ PLHVLąF NDOHQGDU]RZ\� Z NWyU\P QDVWąSL UR]ZLą]DQLH 8PRZ\� 5R]ZLą]DQLH QLQLHMV]HM 8PRZ\ QDVWĊSXMH Z GQLX UR]ZLą]DQLD
XPRZ\ R UDFKXQHN EDQNRZ\� R NWyU\P PRZD Z �� XVW� � SRZ\ĪHM� ,QIRUPDFMĊ R Z\SRZLHG]HQLX QLQLHMV]HM 8PRZ\ SU]H] $NFHSWDQWD� Z
WU\ELH RNUHĞORQ\P Z ]GDQLX SRSU]HGQLP� P%DQN SU]HNDĪH GR 3ODQHW 3D\� QD FR $NFHSWDQW QLQLHMV]\P Z\UDĪD ]JRGĊ�

��� =0,$1< 802:<

�� P%DQN L 3ODQHW 3D\ PDMą SUDZR GR ]PLDQ\ SRVWDQRZLHĔ =DáąF]QLND QU � ± 5HJXODPLQ RUD] =DáąF]QLND QU � ± :DUXQNL +DQGORZH Z
NDĪG\P F]DVLH Z RNUHVLH RERZLą]\ZDQLD 8PRZ\�
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P%DQN 6�$� ] VLHG]LEą Z :DUV]DZLH� XO� 6HQDWRUVND ��� ������ :DUV]DZD� ]DUHMHVWURZDQ\ SU]H] 6ąG 5HMRQRZ\ GOD P� VW� :DUV]DZ\

;,, :\G]LDá *RVSRGDUF]\ .UDMRZHJR 5HMHVWUX 6ąGRZHJR SRG QXPHUHP .56 ����������� SRVLDGDMąF\ QXPHU LGHQW\ILNDFML SRGDWNRZHM 1,3� ��������������

R ZSáDFRQ\P Z FDáRĞFL NDSLWDOH ]DNáDGRZ\P� NWyUHJR Z\VRNRĞü ZJ VWDQX QD G]LHĔ ���������� U� Z\QRVL ����������� ]áRWH�

6WURQD � ] �

�� 1RZ\ WHNVW 5HJXODPLQX OXE :DUXQNyZ +DQGORZ\FK OXE ]DZLDGRPLHQLH RNUHĞODMąFH ]PLDQ\ 5HJXODPLQX OXE :DUXQNyZ +DQGORZ\FK�
ZUD] ] GDWą ZHMĞFLD Z Ī\FLH W\FK ]PLDQ ]RVWDQLH SU]HVáDQ\ $NFHSWDQWRZL OLVWHP SROHFRQ\P ]D ]ZURWQ\P SRWZLHUG]HQLHP RGELRUX QD
RVWDWQL ]QDQ\ DGUHV $NFHSWDQWD�

�� 'RUĊF]HQLH QRZHJR WHNVWX 5HJXODPLQX OXE ]DZLDGRPLHQLH RNUHĞODMąFH ]PLDQ\ 5HJXODPLQX� R NWyU\FK PRZD Z XVW� �� PRĪH
DOWHUQDW\ZQLH QDVWąSLü SRSU]H] RGHVáDQLH �KLSHUáąF]H� XPLHV]F]RQH QD VWURQDFK SRUWDOX H%2.� GR VWURQ\
KWWS���VWUHIDDNFHSWDQWD�SODQHWSD\�SO� :UD] ] RGHVáDQLHP �KLSHUáąF]HP� GR VWURQ\ KWWS���VWUHIDDNFHSWDQWD�SODQHWSD\�SO� XGRVWĊSQLDQD
EĊG]LH LQIRUPDFMD R GDFLH SXEOLNDFML ]PLDQ 5HJXODPLQX RUD] LQIRUPDFMD R GDFLH ZHMĞFLD Z Ī\FLH W\FK ]PLDQ� =D G]LHĔ GRUĊF]HQLD ]PLDQ
5HJXODPLQX $NFHSWDQWRZL XZDĪD VLĊ yVP\ G]LHĔ NDOHQGDU]RZ\ OLF]ąF RG GQLD SXEOLNDFML ]PLDQ 5HJXODPLQX�

�� 'RUĊF]HQLH QRZHJR WHNVWX :DUXQNyZ +DQGORZ\FK OXE ]DZLDGRPLHQLH RNUHĞODMąFH ]PLDQ\ :DUXQNyZ +DQGORZ\FK� PRĪH DOWHUQDW\ZQLH
QDVWąSLü SRSU]H] LQIRUPDFMĊ XPLHV]F]RQą QD VWURQDFK SRUWDOX H%2.� SR ]DORJRZDQLX VLĊ SU]H] $NFHSWDQWD QD VZRMH NRQWR Z SRUWDOX
H%2.� :UD] ] LQIRUPDFMą XGRVWĊSQLDQD EĊG]LH GDWD SXEOLNDFML ]PLDQ RUD] GDWD ZHMĞFLD Z Ī\FLH W\FK ]PLDQ� =D G]LHĔ GRUĊF]HQLD ]PLDQ
$NFHSWDQWRZL XZDĪD VLĊ yVP\ G]LHĔ NDOHQGDU]RZ\ OLF]ąF RG GQLD SXEOLNDFML ]PLDQ :DUXQNyZ +DQGORZ\FK�

�� 'RGDWNRZR� ]DZLDGRPLHQLH R ]PLDQDFK 5HJXODPLQX OXE :DUXQNyZ +DQGORZ\FK� GRNRQ\ZDQ\FK Z F]DVLH RERZLą]\ZDQLD 8PRZ\�
EĊG]LH Z\V\áDQH $NFHSWDQWRZL UD]HP ] ]HVWDZLHQLHP PLHVLĊF]Q\P ZUD] ] SRGDQLHP WHUPLQX LFK ZHMĞFLD Z Ī\FLH�

�� $NFHSWDQW PD SUDZR� Z WHUPLQLH �� GQL RG GDW\ GRUĊF]HQLD QRZHJR WHNVWX 5HJXODPLQX OXE :DUXQNyZ +DQGORZ\FK� RGPyZLü Z\UDĪHQLD
]JRG\ QD ]PLDQĊ ZDUXQNyZ 8PRZ\ Z\QLNDMąFą ]H ]PLDQ\ 5HJXODPLQX OXE :DUXQNyZ +DQGORZ\FK� 2GPRZD Z\PDJD IRUP\ SLVHPQHM
SRG U\JRUHP QLHZDĪQRĞFL L VWDQRZL Z\SRZLHG]HQLH 8PRZ\ ]H VNXWNLHP QD G]LHĔ ZHMĞFLD Z Ī\FLH QRZHJR WHNVWX 5HJXODPLQX OXE
:DUXQNyZ +DQGORZ\FK�

�� 1LHGRNRQDQLH Z\SRZLHG]HQLD 8PRZ\ SU]H] $NFHSWDQWD Z WU\ELH RNUHĞORQ\P Z XVW� � SRZ\ĪHM R]QDF]D DNFHSWDFMĊ QRZHJR WHNVWX
5HJXODPLQX OXE :DUXQNyZ +DQGORZ\FK�

�� $NWXDOQ\ WHNVW 5HJXODPLQX MHVW GRGDWNRZR NDĪGRUD]RZR XPLHV]F]DQ\ QD VWURQLH LQWHUQHWRZHM P%DQN WM�
KWWSV���ZZZ�PEDQN�SO�ILUP\�WHUPLQDOH�NRQWR�]�WHUPLQDOHP� RUD] QD VWURQLH LQWHUQHWRZHM 3ODQHW 3D\ WM�
KWWS���VWUHIDDNFHSWDQWD�SODQHWSD\�SO�GRNXPHQW\�

�� =PLDQD ]DNUHVX XVáXJ� ZVND]DQ\FK Z =DáąF]QLNX QU � GR 8PRZ\ �.DUWD /RNDOL]DFML�� ĞZLDGF]RQ\FK Z GDQ\P 3XQNFLH
KDQGORZR�XVáXJRZ\P $NFHSWDQWD� QDVWĊSXMH QD ZQLRVHN $NFHSWDQWD L QLH Z\PDJD DQHNVRZDQLD 8PRZ\�

��� &(6-$ , 32':<.21$:67:2

�� 3UDZD L RERZLą]NL Z\QLNDMąFH ] QLQLHMV]HM 8PRZ\� SU]\VáXJXMąFH $NFHSWDQWRZL� QLH PRJą E\ü SU]HQRV]RQH QD RVRE\ WU]HFLH� EH]
XSU]HGQLHM SLVHPQHM ]JRG\ P%DQNX L 3ODQHW 3D\� : V]F]HJyOQRĞFL $NFHSWDQW ]RERZLą]XMH VLĊ GR QLHXGRVWĊSQLDQLD =HVWDZX 326
RVRERP WU]HFLP Z FHOX GRNRQDQLD WUDQVDNFML�

�� : ]DNUHVLH GRSXV]F]RQ\P SU]H] SUDZR� P%DQN OXE 3ODQHW 3D\ PRĪH SRZLHU]\ü LQQ\P SRGPLRWRP Z\NRQDQLH FDáRĞFL OXE F]ĊĞFL
]RERZLą]DĔ Z\QLNDMąF\FK ] 8PRZ\�

��� .2081,.$&-$

�� $NFHSWDQW ]RERZLą]XMH VLĊ GR LQIRUPRZDQLD 6WURQ\ 8PRZ\ R ZV]\VWNLFK ]PLDQDFK GDQ\FK� ZVND]DQ\FK Z 8PRZLH� D WDNĪH ]PLDQDFK
SUDZQ\FK �QS� ]PLDQD IRUP\ SUDZQHM� ]DSU]HVWDQLH G]LDáDOQRĞFL� ]PLDQD SURILOX G]LDáDOQRĞFL�� GRW\F]ąF\FK SURZDG]RQHM G]LDáDOQRĞFL�
:V]HONLH LQIRUPDFMH L ]JáRV]HQLD� R NWyU\FK PRZD SRZ\ĪHM� D WDNĪH LQQH LQIRUPDFMH L ]JáRV]HQLD Z\PDJDQH 8VWDZą ] GQLD �� VLHUSQLD
���� U� R XVáXJDFK SáDWQLF]\FK� Z\PDJDMą ]DFKRZDQLD IRUP\ SLVHPQHM OXE HOHNWURQLF]QHM L SRZLQQ\ E\ü GRVWDUF]RQH GR 3ODQHW 3D\ OXE
SU]HVáDQH OLVWHP SROHFRQ\P� QD DGUHV XO� 6]RVD =DPEURZVND ���� ������ àRPĪD� OXE QD DGUHV HPDLO 326#SODQHWSD\�SO Z FLąJX ��
GQL RG GDW\ ]DLVWQLHQLD ]PLDQ\� =JáRV]RQD ]PLDQD MHVW VNXWHF]QD ZREHF 6WURQ\ ] XSá\ZHP �� GQL RG GDW\ RWU]\PDQLD LQIRUPDFML R
]PLDQLH SU]H] 3ODQHW 3D\�

�� : SU]\SDGNX QLH SU]HND]DQLD SU]H] $NFHSWDQWD QRZ\FK GDQ\FK ]JRGQLH ] WU\EHP ZVND]DQ\P Z XVW� � SRZ\ĪHM� P%DQN RUD] 3ODQHW
3D\ QLH SRQRV]ą RGSRZLHG]LDOQRĞFL ]D NRUHVSRQGHQFMĊ OXE UR]OLF]HQLH� NWyUH ]RVWDáR ]UHDOL]RZDQH QD SRGVWDZLH SRVLDGDQ\FK
LQIRUPDFML DGUHVRZ\FK RUD] UR]OLF]HQLRZ\FK�

�� 3ODQHW 3D\ ]RERZLą]XMH VLĊ GR QLH]ZáRF]QHJR SRZLDGRPLHQLD P%DQN R ZV]HONLFK ]PLDQDFK� R NWyU\FK PRZD Z XVW� �� QD FR P%DQN
QLQLHMV]\P Z\UDĪD ]JRGĊ�

��� 3267$12:,(1,$ .2ē&2:(

�� 8PRZD QLQLHMV]D VSRU]ąG]RQD ]RVWDáD Z IRUPLH GRNXPHQWRZHM Z UR]XPLHQLX SU]HSLVyZ XVWDZ\ ] �� NZLHWQLD ���� URNX .RGHNV
F\ZLOQ\ Z WU]HFK MHGQREU]PLąF\FK HJ]HPSODU]DFK� SR MHGQ\P GOD NDĪGHM ]H 6WURQ� : FHOX XQLNQLĊFLD ZąWSOLZRĞFL 6WURQ\ SRWZLHUG]DMą�
ĪH RĞZLDGF]HQLD ZROL %DQNX RUD] 3ODQHW 3D\ VNáDGDQH Vą SU]H] NDĪGą ] W\FK 6WURQ ZH ZáDVQ\P ]DNUHVLH� %DQN QLH G]LDáD MDNR
SHáQRPRFQLN 3ODQHW 3D\ L SRGHMPXMH Z\áąF]QLH F]\QQRĞü IDNW\F]Qą Z\JHQHURZDQLD XPRZ\ Z SRVWDFL GRNXPHQWX REHMPXMąFHJR
RĞZLDGF]HQLD ZROL 6WURQ�

�� =PLDQ\ 8PRZ\� Z W\P Z V]F]HJyOQRĞFL ]PLDQD QXPHUX UDFKXQNX EDQNRZHJR ZVND]DQHJR SRZ\ĪHM L VáXĪąFHJR UR]OLF]HQLRP WUDQVDNFML
GRNRQ\ZDQ\FK SU]\ XĪ\FLX WHUPLQDOD 326� ] ]DVWU]HĪHQLHP SRVWDQRZLHĔ ���� Z\PDJDMą $QHNVX Z IRUPLH SLVHPQHM SRG U\JRUHP
QLHZDĪQRĞFL�

�� : ]DNUHVLH GRSXV]F]RQ\P SU]H] SU]HSLV\ SUDZD 6WURQ\ ]RERZLą]XMą VLĊ GR ]DFKRZDQLD WDMHPQLF\ KDQGORZHM GRW\F]ąFHM ]DVDG L
ZDUXQNyZ 8PRZ\ Z F]DVLH WUZDQLD 8PRZ\ RUD] SR MHM UR]ZLą]DQLX� Z\SRZLHG]HQLX OXE Z\JDĞQLĊFLX�

�� $NFHSWDQW RĞZLDGF]D� ĪH ]RVWDá SRLQIRUPRZDQ\�
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P%DQN 6�$� ] VLHG]LEą Z :DUV]DZLH� XO� 6HQDWRUVND ��� ������ :DUV]DZD� ]DUHMHVWURZDQ\ SU]H] 6ąG 5HMRQRZ\ GOD P� VW� :DUV]DZ\

;,, :\G]LDá *RVSRGDUF]\ .UDMRZHJR 5HMHVWUX 6ąGRZHJR SRG QXPHUHP .56 ����������� SRVLDGDMąF\ QXPHU LGHQW\ILNDFML SRGDWNRZHM 1,3� ��������������

R ZSáDFRQ\P Z FDáRĞFL NDSLWDOH ]DNáDGRZ\P� NWyUHJR Z\VRNRĞü ZJ VWDQX QD G]LHĔ ���������� U� Z\QRVL ����������� ]áRWH�

6WURQD � ] �

D� ĪH %DQN RUD] 3ODQHW 3D\� MDNR QLH]DOHĪQL DGPLQLVWUDWRU]\ GDQ\FK RVRERZ\FK Z UR]XPLHQLX XVWDZ\ ] GQLD �� VLHUSQLD ���� U� R
RFKURQLH GDQ\FK RVRERZ\FK� EĊGą SU]HWZDU]Dü GRW\F]ąFH JR GDQH RVRERZH Z ]DNUHVLH L FHOX Z\QLNDMąF\FK ] SRVWDQRZLHĔ 8PRZ\
L 5HJXODPLQX�

E� R GREURZROQRĞFL SRGDQLD GDQ\FK� SUDZLH GRVWĊSX GR QLFK L LFK SRSUDZLDQLD�
F� R SUDZLH ]JáDV]DQLD VSU]HFLZX QD PDUNHWLQJ EH]SRĞUHGQL SURGXNWyZ L XVáXJ ZáDVQ\FK %DQNX ]D SRĞUHGQLFWZHP %2. RUD] Z

SODFyZNDFK %DQNX�
G� R PRĪOLZRĞFL Z\UDĪHQLD OXE RGZRáDQLD ]JRG\ QD�

� RWU]\P\ZDQLH PDWHULDáyZ PDUNHWLQJRZ\FK XVáXJ L SURGXNWyZ VSyáHN ZFKRG]ąF\FK Z VNáDG *UXS\ NDSLWDáRZHM %DQNX LQQ\FK QLĪ
%DQN�

� RWU]\P\ZDQLH LQIRUPDFML KDQGORZHM ]D SRPRFą ĞURGNyZ NRPXQLNDFML HOHNWURQLF]QHM� Z W\P QD XĪ\ZDQLH GOD FHOyZ
PDUNHWLQJRZ\FK XGRVWĊSQLRQ\FK SU]H] QLHJR %DQNRZL WHOHNRPXQLNDF\MQ\FK XU]ąG]HĔ NRĔFRZ\FK�

�� =JRGQLH ] SU]HSLVDPL XVWDZ\ R RFKURQLH GDQ\FK RVRERZ\FK $NFHSWDQWRZL RUD] RVRERP JR UHSUH]HQWXMąF\P SU]\VáXJXMH SUDZR�
D� GRVWĊSX GR WUHĞFL VZRLFK GDQ\FK RUD] LFK SRSUDZLDQLD�
E� VSU]HFLZX ZREHF SU]HWZDU]DQLD GDQ\FK RVRERZ\FK Z FHODFK PDUNHWLQJX EH]SRĞUHGQLHJR SURGXNWyZ L XVáXJ ZáDVQ\FK %DQNX�

�� $NFHSWDQW DNFHSWXMąF 8PRZĊ Z 6HUZLVLH 7UDQVDNF\MQ\P SRWZLHUG]D IDNW RWU]\PDQLD MHGQHJR HJ]HPSODU]D 8PRZ\� D WDNĪH SRWZLHUG]D
]DSR]QDQLH VLĊ ] DNWXDOQLH RERZLą]XMąF\P =DáąF]QLNLHP QU � ± 5HJXODPLQ�

�� $NFHSWDQW SRGSLVXMąF 8PRZĊ SRWZLHUG]D RWU]\PDQLH RUD] DNFHSWXMH ]DSLV\ QDVWĊSXMąF\FK =DáąF]QLNyZ GR 8PRZ\�
� =DáąF]QLN QU � ± 5HJXODPLQ
� =DáąF]QLN QU � ± :DUXQNL +DQGORZH
� =DáąF]QLN QU � ± .DUWD /RNDOL]DFML

�� =DáąF]QLNL SRZRáDQH Z WUHĞFL QLQLHMV]HM 8PRZ\ VWDQRZLą LQWHJUDOQą F]ĊĞü 8PRZ\�
�� 1LQLHMV]D 8PRZD MHVW XPRZą UDPRZą Z UR]XPLHQLX SU]HSLVyZ XVWDZ\ ] GQLD ] GQLD �� VLHUSQLD ���� U� R XVáXJDFK SáDWQLF]\FK�
��� : SU]\SDGNX UR]ELHĪQRĞFL SRPLĊG]\ WUHĞFLą NWyUHJRNROZLHN =DáąF]QLND D WUHĞFLą 8PRZ\� WUHĞü SRVWDQRZLHĔ 8PRZ\ PD ]QDF]HQLH

UR]VWU]\JDMąFH�
��� $NFHSWDQW Z\UDĪD ]JRGĊ QD SURZDG]HQLH SU]H] LQQ\ SRGPLRW ZVND]DQ\ SU]H] 6WURQ\ Z LPLHQLX P%DQN RUD] 3ODQHW 3D\ F]\QQRĞFL

ZLQG\NDF\MQ\FK RGQRĞQLH QDOHĪQRĞFL Z\QLNDMąF\FK ] QLQLHMV]HM 8PRZ\�
��� $NFHSWDQW SU]\MPXMH GR ZLDGRPRĞFL� ĪH SRGPLRWHP SU]HWZDU]DMąF\P WUDQVDNFMH Z 7HUPLQDODFK 326 3ODQHW 3D\ MHVW ,7 &DUG &HQWUXP

7HFKQRORJLL 3áDWQLF]\FK 6�$� G]LDáDMąF\ MDNR LQVW\WXFMD DXWRU\]RZDQD SU]H] 0DVWHUFDUG :RUOGZLGH RUD] 9LVD ,QF� MDNR GRVWDZFD XVáXJ
GOD F]áRQNyZ W\FK RUJDQL]DFML SáDWQLF]\FK�

��� 3R UR]ZLą]DQLX QLQLHMV]HM 8PRZ\� SU]H] RNUHV QDVWĊSQ\FK �� PLHVLĊF\ ]DFKRZXMą SRPLĊG]\ 6WURQDPL PRF ]RERZLą]XMąFą
SRVWDQRZLHQLD 8PRZ\ GRW\F]ąFH Z]DMHPQ\FK UR]OLF]HĔ� SU]HFKRZ\ZDQLD L XGRVWĊSQLDQLD GRNXPHQWyZ ]ZLą]DQ\FK ] WUDQVDNFMDPL
GRNRQDQ\PL Z WUDNFLH RERZLą]\ZDQLD 8PRZ\ RUD] RERZLą]NX LQIRUPRZDQLD R ]PLDQDFK DGUHVX NRUHVSRQGHQF\MQHJR�

��� 8PRZD ]DVWĊSXMH ZV]HONLH GRW\FKF]DVRZH XUHJXORZDQLD 6WURQ Z SU]HGPLRFLH SU]H] QLą REHMPRZDQ\P� R LOH WDNLH PLDá\ PLHMVFH�
��� : ]DNUHVLH XVáXJ SáDWQLF]\FK� ĞZLDGF]RQ\FK QD SRGVWDZLH 8PRZ\� QLH VWRVXMH VLĊ SU]HSLVyZ ']LDáX ,, XVWDZ\ ] GQLD �� VLHUSQLD ���� U�

R XVáXJDFK SáDWQLF]\FK RUD] DUW� ��� DUW� ������ DUW� �� XVW� ���� DUW� ��� DUW� �� XVW� ���� DUW� ��� DUW� �� RUD] DUW� ��� DUW� ������� 8VWDZ\
R XVáXJDFK SáDWQLF]\FK OXE� Z SU]\SDGNX JG\ EĊG]LH WR GRSXV]F]DOQH� LQQ\FK SU]HSLVyZ SUDZD� NWyUH PRG\ILNXMą OXE ]PLHQLDMą
Z\PLHQLRQH SU]HSLV\�

��� :V]HONLH VSRU\� NWyU\FK 6WURQRP QLH XGD VLĊ XUHJXORZDü SROXERZQLH� EĊGą UR]VWU]\JDQH SU]H] VąG ZáDĞFLZ\ GOD VLHG]LE\ 3ODQHW 3D\�
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P%DQN 6�$� ] VLHG]LEą Z :DUV]DZLH� XO� 6HQDWRUVND ��� ������ :DUV]DZD� ]DUHMHVWURZDQ\ SU]H] 6ąG 5HMRQRZ\ GOD P� VW� :DUV]DZ\

;,, :\G]LDá *RVSRGDUF]\ .UDMRZHJR 5HMHVWUX 6ąGRZHJR SRG QXPHUHP .56 ����������� SRVLDGDMąF\ QXPHU LGHQW\ILNDFML SRGDWNRZHM 1,3� ��������������

R ZSáDFRQ\P Z FDáRĞFL NDSLWDOH ]DNáDGRZ\P� NWyUHJR Z\VRNRĞü ZJ VWDQX QD G]LHĔ ���������� U� Z\QRVL ����������� ]áRWH�

6WURQD � ] �

=DáąF]QLN 1U � :DUXQNL +DQGORZH

1,3 ./,(17$ ; ; ; ; ; ; ; ; ; ; '$7$ 802:< ; ; � ; ; � ; ; ; ;

&]ĊĞü �� 2SáDW\ 7UDQVDNF\MQH SRELHUDQH SU]H] P%DQN

&]ĊĞü �D� 7UDQVDNFMH SU]\ XĪ\FLX NDUW SáDWQLF]\FK

2SáDW\� R NWyU\FK PRZD Z QLQLHMV]HM F]ĊĞFL QDOLF]DQH Vą ZHGáXJ VFKHPDWX�

23à$7$  2SáDWD ,QWHUFKDQJH� � 2SáDWD 6\VWHPRZD� � 0DUĪD $JHQWD 5R]OLF]HQLRZHJR �>NZRWD WUDQVDNFML@ [ >RSáDWD SURFHQWRZD@ � >RSáDWD SáDVND@�

2SáDW\ $NFHSWDQWD �06&� SRELHUDQH ]D REVáXJĊ WUDQVDNFML NDUWRZ\FK SU]HSURZDG]RQ\FK ] REHFQRĞFLą NDUW\ RUD] ] Z\NRU]\VWDQLHP WUDQVDNFML SU]HZDOXWRZDQLD SRPQLHMV]DQH Vą R 8SXVW ] W\WXáX WUDQVDNFML '&&�

2SáDW\ QDOLF]DQH Vą RG NDĪGHM SRMHG\QF]HM WUDQVDNFML

6XPD RSáDW SRELHUDQ\FK RG $NFHSWDQWD ]D REVáXJĊ WUDQVDNFML �06&�
8SXVW ] W\WXáX WUDQVDNFML '&&�

VWDZND SURFHQWRZD

>�@
VWDZND SáDVND >3/1@

.DUW\ 3áDWQLF]H
2SáDWD ,QWHUFKDQJH �,)� 2SáDWD 6\VWHPRZD �26�

0DUĪD $JHQWD

5R]OLF]HQLRZHJR �0$�

6XPD �06&�

RSáDWD SURFHQWRZD

>�@
RSáDWD SáDVND >3/1@

6\VWHP 3áDWQLF]\ 9LVD � � � � � � �

.DUW\ 'HEHWRZH Z\GDQH Z 3ROVFH RUD]

8QLL (XURSHMVNLHM

=JRGQLH ] FHQQLNDPL

2UJDQL]DFML 3áDWQLF]\FK

=JRGQLH ] FHQQLNDPL

9LVD

0$  06& ± ,) ± 26

����� ���� 3/1 ����� ���� 3/1

.DUW\ 'HEHWRZH Z\GDQH SR]D 8QLą

(XURSHMVNą
0$  06& ± ,) ± 26

.DUW\ .UHG\WRZH Z\GDQH Z 3ROVFH RUD]

8QLL (XURSHMVNLHM
0$  06& ± ,) ± 26

.DUW\ .UHG\WRZH Z\GDQH SR]D 8QLą

(XURSHMVNą
0$  06& ± ,) ± 26

.DUW\ %L]QHVRZH 0$  06& ± ,) ± 26

6\VWHP 3áDWQLF]\ 0DVWHUFDUG � � � � � � �

.DUW\ 'HEHWRZH Z\GDQH Z 3ROVFH RUD]

8QLL (XURSHMVNLHM

=JRGQLH ] FHQQLNDPL

2UJDQL]DFML 3áDWQLF]\FK

=JRGQLH ] FHQQLNDPL

0DVWHUFDUG

0$  06& ± ,) ± 26

����� ���� 3/1 ����� ���� 3/1

.DUW\ 'HEHWRZH Z\GDQH SR]D 8QLą

(XURSHMVNą
0$  06& ± ,) ± 26

.DUW\ .UHG\WRZH Z\GDQH Z 3ROVFH RUD]

8QLL (XURSHMVNLHM
0$  06& ± ,) ± 26

.DUW\ .UHG\WRZH Z\GDQH SR]D 8QLą

(XURSHMVNą
0$  06& ± ,) ± 26

.DUW\ %L]QHVRZH 0$  06& ± ,) ± 26

� 2SáDWD ,QWHUFKDQJH �,)� GOD WUDQVDNFML MHVW UHJXORZDQD 8VWDZą R XVáXJDFK SáDWQLF]\FK� 1D G]LHĔ ]DZDUFLD QLQLHMV]HM 8PRZ\ 2SáDWD
,QWHUFKDQJH GOD NDUW GHEHWRZ\FK Z\QRVL QLH ZLĊFHM QLĪ ���� RG ZDUWRĞFL WUDQVDNFML� D GOD NDUW NUHG\WRZ\FK QLH ZLĊFHM QLĪ ���� RG ZDUWRĞFL
WUDQVDNFML� : SU]\SDGNX ]PLDQ\ VWDZNL Z Z\ĪHM Z\PLHQLRQHM XVWDZLH OXE FHQQLNDFK OXE Z SU]\SDGNX ]PLDQ\ SRGVWDZ\ SUDZQHM GR
QDOLF]DQLD 2SáDW\ ,QWHUFKDQJH� 2SáDWD ,QWHUFKDQJH ]RVWDQLH DXWRPDW\F]QLH QDOLF]RQD ]JRGQLH ] ZDUWRĞFLą Z\ĪHM Z\PLHQLRQHM ]PLDQ\ EH]
NRQLHF]QRĞFL DQHNVRZDQLD QLQLHMV]HM 8PRZ\�
&HQQLN RUJDQL]DFML SáDWQLF]\FK�
D� KWWS���ZZZ�PDVWHUFDUG�FRP�XV�FRPSDQ\�HQ�ZKDWZHGR�LQWHUFKDQJH�&RXQWU\�KWPO
E� KWWS���ZZZ�YLVDHXURSH�FRP�DERXW�XV�LQWHUFKDQJH�IHHV�DQG�LQWHUFKDQJH

� 2SáDWD 6\VWHPRZD �26� MHVW UHJXORZDQD ZHGáXJ FHQQLNyZ 9LVD L 0DVWHUFDUG GRVWĊSQ\FK QD VWURQDFK SRV]F]HJyOQ\FK RUJDQL]DFML
SáDWQLF]\FK� : SU]\SDGNX ]PLDQ\ VWDZNL Z Z\ĪHM Z\PLHQLRQ\FK FHQQLNDFK OXE Z SU]\SDGNX ]PLDQ\ SRGVWDZ\ SUDZQHM GR QDOLF]DQLD 2SáDW\
6\VWHPRZHM� 2SáDWD 6\VWHPRZD ]RVWDQLH DXWRPDW\F]QLH QDOLF]RQD ]JRGQLH ] ZDUWRĞFLą Z\ĪHM Z\PLHQLRQHM ]PLDQ\ EH] NRQLHF]QRĞFL
DQHNVRZDQLD QLQLHMV]HM 8PRZ\�
&HQQLN GRVWĊSQ\ MHVW SRG DGUHVHP�
D� KWWSV���ZZZ�YLVD�SO�PHGLD�LPDJHV�ILQDO�������������������IHHV���WR���YLVD���HXURSH���SD\DEOH���E\���DFTXLUHUV����

������SGI
E� KWWSV���ZZZ�PDVWHUFDUG�SO�FRQWHQW�GDP�PFFRP�SO�SO�GRNXPHQW\�2SODW\�DJHQWRZ�UR]OLF]HQLRZ\FK�3/�SGI

� 'RW\F]\ Z\áąF]QLH WUDQVDNFML '&&� WM� WUDQVDNFML NDUWRZ\FK SU]HSURZDG]RQ\FK ] Z\NRU]\VWDQLHP WUDQVDNFML SU]HZDOXWRZDQLD�

: SU]\SDGNX ]PLDQ\ VWDZHN 2SáDW\ ,QWHUFKDQJH OXE 2SáDW\ 6\VWHPRZHM �VWDZNL WH Vą QLH]DOHĪQH RG P%DQN RUD] 3ODQHW 3D\�� ]RVWDQą RQH
]PLHQLRQH DXWRPDW\F]QLH Z V\VWHPDFK QDMSyĨQLHM QD SRF]ąWNX PLHVLąFD QDVWĊSXMąF\P SR PLHVLąFX� Z NWyU\P ]RVWDáD ZSURZDG]RQD
]PLDQD� =PLDQD VWDZHN 2SáDW ,QWHUFKDQJH OXE 2SáDW 6\VWHPRZ\FK� QLH Z\PDJD DQHNVRZDQLD QLQLHMV]HM 8PRZ\ RUD] QLH Z\PDJD
EH]SRĞUHGQLHJR SRLQIRUPRZDQLD $NFHSWDQWD ± ]PLDQD EĊG]LH ZLGRF]QD Z UDSRUWDFK�
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;,, :\G]LDá *RVSRGDUF]\ .UDMRZHJR 5HMHVWUX 6ąGRZHJR SRG QXPHUHP .56 ����������� SRVLDGDMąF\ QXPHU LGHQW\ILNDFML SRGDWNRZHM 1,3� ��������������

R ZSáDFRQ\P Z FDáRĞFL NDSLWDOH ]DNáDGRZ\P� NWyUHJR Z\VRNRĞü ZJ VWDQX QD G]LHĔ ���������� U� Z\QRVL ����������� ]áRWH�

6WURQD � ] �

&]ĊĞü �E� 7UDQVDNFMH SU]\ XĪ\FLX LQVWUXPHQWyZ SáDWQLF]\FK QLH RSDUW\FK QD NDUFLH SáDWQLF]HM

2SáDW\� R NWyU\FK PRZD Z QLQLHMV]HM F]ĊĞFL QDOLF]DQH Vą ZHGáXJ VFKHPDWX� >NZRWD WUDQVDNFML@ [ >RSáDWD SURFHQWRZD@ � >RSáDWD SáDVND@

2SáDW\ QDOLF]DQH Vą RG NDĪGHM SRMHG\QF]HM WUDQVDNFML

6XPD RSáDW SRELHUDQ\FK RG $NFHSWDQWD ]D REVáXJĊ WUDQVDNFML

RSáDWD SURFHQWRZD >�@ RSáDWD SáDVND >3/1@

3ROVNL 6\VWHP 3áDWQLF]\ � �

7UDQVDNFMD %/,. ����� ���� 3/1

&]ĊĞü �� 2SáDW\ -HGQRUD]RZH SRELHUDQH SU]H] 3ODQHW 3D\

2SáDW\� R NWyU\FK PRZD Z QLQLHMV]HM F]ĊĞFL QDOLF]DQH Vą ZHGáXJ VFKHPDWX�

23à$7$  >OLF]ED WHUPLQDOL NRU]\VWDMąFD ] GDQHM IXQNFML@ [ >RSáDWD MHGQRVWNRZD QHWWR@

2SáDW\ QDOLF]DQH Vą RG NDĪGHJR�XUXFKRPLRQHJR�WHUPLQDOD�MHGQRUD]RZR�

7\WXá RSáDW\ :DUWRĞü RSáDW\

6UHEUQD ,QVWDODFMD 7HUPLQDOD ���� 3/1 QHWWR

=áRWD ,QVWDODFMD 7HUPLQDOD ����� 3/1 QHWWR

3ODW\QRZD ,QVWDODFMD 7HUPLQDOD ������ 3/1 QHWWR

8UXFKRPLHQLH XVáXJL /RJR ���� 3/1 QHWWR

8UXFKRPLHQLH XVáXJL 6SU]HGDĪ 'RáDGRZDĔ 7HOHIRQLF]Q\FK ���� 3/1 QHWWR

8UXFKRPLHQLH XVáXJL &DVK %DFN ���� 3/1 QHWWR

'HLQVWDODFMD 7HUPLQDOD ���� 3/1 QHWWR

&]ĊĞü �� 2SáDW\ 5HJXODUQH SRELHUDQH SU]H] 3ODQHW 3D\

2SáDW\� R NWyU\FK PRZD Z QLQLHMV]HM F]ĊĞFL QDOLF]DQH Vą ZHGáXJ VFKHPDWX�

23à$7$  >OLF]ED WHUPLQDOL NRU]\VWDMąFD ] GDQHM IXQNFML@ [ >RSáDWD MHGQRVWNRZD QHWWR@

2SáDW\ QDOLF]DQH Vą RG NDĪGHJR�XUXFKRPLRQHJR�WHUPLQDOD�PLHVLĊF]QLH�

7\WXá RSáDW\ :DUWRĞü RSáDW\

7HUPLQDO 0RELOQ\ ] áąF]QRĞFLą *356 >02'(/ 3�@
� 3/1 QHWWR �SLHUZV]H WU]\ PLHVLąFH�

�� 3/1 QHWWR �RG F]ZDUWHJR PLHVLąFD�

3LQ 3$' ]HZQĊWU]Q\ SRáąF]RQ\ ] WHUPLQDOHP VWDFMRQDUQ\P : FHQLH WHUPLQDOD

6HUZLV NDUW\ *356 : FHQLH WHUPLQDOD

6UHEUQ\ 6HUZLV 7HUPLQDOL : FHQLH WHUPLQDOD

=áRW\ 6HUZLV 7HUPLQDOL ���� 3/1 QHWWR

3ODW\QRZ\ 6HUZLV 7HUPLQDOL ���� 3/1 QHWWR

&DáRGRERZH ZVSDUFLH WHFKQLF]QH : FHQLH WHUPLQDOD

ĝZLDGF]HQLH XVáXJL /RJR : FHQLH WHUPLQDOD

ĝZLDGF]HQLH XVáXJL 6SU]HGDĪ\ 'RáDGRZDĔ 7HOHIRQLF]Q\FK : FHQLH WHUPLQDOD

ĝZLDGF]HQLH XVáXJL &DVK %DFN : FHQLH WHUPLQDOD

&]ĊĞü �� 0DUĪD GOD $NFHSWDQWD UHDOL]RZDQD ] W\WXáX 6SU]HGDĪ\ 'RáDGRZDü 7HOHIRQLF]Q\FK

0DUĪD� R NWyUHM PRZD Z QLQLHMV]HM F]ĊĞFL� QDOLF]DQD MHVW ZHGáXJ VFKHPDWX�

0$5ĩ$  >ZDUWRĞü GRáDGRZDĔ QD SRV]F]HJyOQ\P RSHUDWRU]H@ [ >ZDUWRĞü XSXVWX@

0DUĪD QDOLF]DQD MHVW RG NDĪGHM SRMHG\QF]HM WUDQVDNFML�

2SHUDWRU GRáDGRZDQLD :DUWRĞü XSXVWX

25$1*( � QMXPRELOH �����

7$. 7$.�7�0RELOH �����

3OXV �����

+(<$+ �����

3/$< �����

/<&$02%,/( �����

9,5*,1 02%,/( �����

7(/(*526,. �����

7(/(3,1 �����

&]ĊĞü �� 8SXVW GOD $NFHSWDQWD ] W\WXáX 8VáXJ 'RGDWNRZ\FK P%DQN

:DUWRĞü XSXVWX QDOLF]DQD MHVW RG NDĪGHM SRMHG\QF]HM WUDQVDNFML�

8VáXJD GRGDWNRZD� :DUWRĞü XSXVWX

&DVK %DFN ���� 3/1 QHWWR RG WUDQVDNFML &DVK %DFN
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6WURQD � ] �

=DáąF]QLN 1U � .DUWD /RNDOL]DFML
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