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1LH]DOHĪQLH�RG�WHUPLQyZ�]GHILQLRZDQ\FK�Z�LQQ\FK�F]ĊĞFLDFK�QLQLHMV]HM�8PRZ\��QDVWĊSXMąFH�WHUPLQ\�Z�QLHM�VWRVRZDQH�RWU]\PXMą�SRQLĪHM�SU]\SLVDQH�EU]PLHQLH�
$UNXV]�LQIRUPDF\MQ\�GOD�GHSRQHQWyZ � GRNXPHQW�RNUHĞODMąF\�]DVDG\�IXQNFMRQRZDQLD�RERZLą]NRZHJR�V\VWHPX�JZDUDQWRZDQLD�ĞURGNyZ�SLHQLĊĪQ\FK�RUD]�XF]HVWQLFWZR�
Z�W\P�V\VWHPLH�
)$7&$��)RUHLJQ�$FFRXQW�7D[�&RPSOLDQFH�$FW��± UHJXODFMD 6WDQyZ�=MHGQRF]RQ\FK�$PHU\NL�R�XMDZQLDQLX�LQIRUPDFML�R�UDFKXQNDFK�]DJUDQLF]Q\FK�GOD�FHOyZ�SRGDWNRZ\FK�
.DUWD�± .DUWD GHEHWRZD�Z\GDQD�SU]H]�%DQN�GR�5DFKXQNX�
3RGDWQLN�6WDQyZ�=MHGQRF]RQ\FK�$PHU\NL��6]F]HJyOQD�2VRED�$PHU\NDĔVND��± RVRED�IL]\F]QD�VSHáQLDMąFD�FR�QDMPQLHM�MHGHQ�]�QDVWĊSXMąF\FK��ZDUXQNyZ��SRVLDGD�
DPHU\NDĔVNLH�RE\ZDWHOVWZR��X]\VNDáD�SUDZR�VWDáHJR�SRE\WX�Z�6WDQDFK�=MHGQRF]RQ\FK�$PHU\NL�SU]H]�GRZROQ\�RNUHV�Z�GDQ\P�URNX�SRGDWNRZ\P���MHVW�SRVLDGDF]HP�W]Z��
=LHORQHM�.DUW\���GRNRQDáD�Z\ERUX� UH]\GHQFML� DPHU\NDĔVNLHM�GOD�FHOyZ�SRGDWNRZ\FK�SR�VSHáQLHQLX�ZDUXQNyZ�SU]HZLG]LDQ\FK�Z�SU]HSLVDFK�6WDQyZ�=MHGQRF]RQ\FK��VSHáQLáD�
WHVW�GáXJRĞFL�SRE\WX�� WR�]QDF]\�RVRED� WD�SU]HE\ZDáD�Z�6WDQDFK�=MHGQRF]RQ\FK�$PHU\NL�SU]H]�FR�QDMPQLHM����GQL�Z�FLąJX�URNX�SRGDWNRZHJR� L� MHGQRF]HĞQLH� OLF]ED�GQL��Z�
NWyU\FK�RVRED�WD�SU]HE\ZDáD�Z�6WDQDFK�=MHGQRF]RQ\FK�$PHU\NL�Z�FLąJX�ELHĪąFHJR�URNX L���SRSU]HGQLFK�ODW�NDOHQGDU]RZ\FK�Z\QRVL�FR�QDMPQLHM�����GQL��XVWDODMąF�OLF]EĊ�GQL�
SRE\WX�VWRVXMH�VLĊ�PQRĪQLN���GOD�OLF]E\�GQL�SRE\WX�Z�URNX�ELHĪąF\P������GOD�GQL�SRE\WX�Z�URNX�SRSU]HGQLP�L�����GOD�GQL�SRE\WX�GZD�ODWD�ZVWHF]��
3RVLDGDF] ± SRVLDGDF]�UDFKXQNX�RV]F]ĊGQRĞFLRZR�UR]OLF]HQLRZHJR��RV]F]ĊGQRĞFLRZHJR��ORNDW�WHUPLQRZ\FK�RUD]�Z\GDQ\FK�MHJR�QD�U]HF]�NDUW�GHEHWRZ\FK�
5HJXODPLQ�± 5HJXODPLQ�RNUHĞODMąF\�V]F]HJyáRZH�ZDUXQNL�XGRVWĊSQLDQLD L�REVáXJL�XVáXJ�RIHURZDQ\FK�GR�.RQWD�3OXV�Z�3/86�%$1.�6�$��
8PRZD ± QLQLHMV]D�XPRZD�]LQWHJURZDQD�.RQWD�3OXV�]�NUHG\WHP�Z�.RQFLH�3OXV�
8PRZD� UDFKXQNX� � XPRZD� R� SURZDG]HQLH� UDFKXQNyZ� RV]F]ĊGQRĞFLRZR�UR]OLF]HQLRZ\FK�� RV]F]ĊGQRĞFLRZ\FK RUD]� WHUPLQRZ\FK� ORNDW� RV]F]ĊGQRĞFLRZ\FK�� NWyUHM� WUHĞü�
VWDQRZL�F]ĊĞü�,,�8PRZ\�
8PRZD�R�NDUW\± XPRZD�R�NDUW\�GHEHWRZH��NWyUHM�WUHĞü�VWDQRZL�F]ĊĞü�,,,�8PRZ\�
8PRZD�R�NUHG\W ± XPRZD�R�NUHG\W�Z�.RQFLH�3OXV��NWyUHM�WUHĞü�VWDQRZL�F]ĊĞü�,9�8PRZ\�
7DEHOD�± 7DEHOD�RSURFHQWRZDQLD�GOD�RVyE�IL]\F]Q\FK�Z�3/86�%$1.�6�$��
7DU\ID�± 7DU\ID�SURZL]ML�L�RSáDW�GOD�RVyE�IL]\F]Q\FK�Z�3/86�%$1.�6�$��
7,1��7D[�,GHQWLILFDWLRQ�1XPEHU��± QXPHU�LGHQW\ILNDFML�SRGDWNRZHM Z�86$�
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����
�� 1D�PRF\�8PRZ\�UDFKXQNX�%DQN�XGRVWĊSQL�QD�U]HF]�3RVLDGDF]D�L�QD�MHJR�ZQLRVHN�QDVWĊSXMąFH�SURGXNW\�

��UDFKXQNL�EDQNRZH�LQG\ZLGXDOQH�Z�]áRW\FK��]ZDQH�GDOHM�ÄUDFKXQNDPL´��RUD]�WHUPLQRZH�ORNDW\�RV]F]ĊGQRĞFLRZH��QD�]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH��Z�F]ĊĞFL�,,��
5HJXODPLQ SURZDG]HQLD�UDFKXQNyZ�RV]F]ĊGQRĞFLRZ\FK�GOD�RVyE�IL]\F]Q\FK�RUD]�F]ĊĞFL�,,,��5HJXODPLQ�.RQWD�3OXV�GOD�RVyE�IL]\F]Q\FK��

��.DUW\�Z\GDQH�GR UDFKXQNX�QD� ]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH��Z� F]ĊĞFL� 9��5HJXODPLQ�Z\GDZDQLD� L� XĪ\WNRZDQLD�.DUW�'HEHWRZ\FK�3/86�%$1. 6�$��GOD�RVyE�
IL]\F]Q\FK�

��EDQNRZRĞü� HOHNWURQLF]Qą�� SU]H]� NWyUą� %DQN� VSU]HGDMH� L� XGRVWĊSQLD� Z\EUDQH� UDFKXQNL� RUD]� LQQH� SURGXNW\� L� XVáXJL�� D� WDNĪH� XGRVWĊSQLD� LFK� REVáXJĊ� QD� ]DVDGDFK�
RNUHĞORQ\FK�Z 5HJXODPLQLH��Z�F]ĊĞFL�,9� 5HJXODPLQ�NRU]\VWDQLD�]�EDQNRZRĞFL�HOHNWURQLF]QHM�SU]H]�RVRE\�IL]\F]QH�

�� 6SU]HGDĪ�� XGRVWĊSQLDQLH� RUD] REVáXJD� SURGXNWyZ� L� XVáXJ� EDQNRZ\FK�� R� NWyU\FK� PRZD� Z XVW�� ��� RGE\ZD� VLĊ� ]JRGQLH� ]� 8PRZą� UDFKXQNX�� 8PRZą� SRWZLHUG]DMąFą��
5HJXODPLQHP�RUD]�7DU\Ią� L�7DEHOą��=D�F]\QQRĞFL� ]ZLą]DQH�]H�VSU]HGDĪą� XGRVWĊSQLDQLHP�RUD]�REVáXJą�SURGXNWyZ� L XVáXJ�EDQNRZ\FK��%DQN�SRELHUD�SURZL]MH� L�RSáDW\�
]JRGQLH�]�7DU\Ią�RERZLą]XMąFą�Z�%DQNX�Z GQLX�GRNRQDQLD�GDQHM�F]\QQRĞFL�

����
8PRZD�UDFKXQNX�]RVWDMH�]DZDUWD�QD�F]DV�QLHRNUHĞORQ\�

����
�� :�RNUHVLH�RERZLą]\ZDQLD�8PRZ\�UDFKXQNX�%DQN�XGRVWĊSQLD�3RVLDGDF]RZL��QD�MHJR�Ī\F]HQLH��SRVWDQRZLHQLD�8PRZ\�UDFKXQNX��Z�W\P�LQIRUPDFMH�GRW\F]ąFH�NRU]\VWDQLD�

] XVáXJ�SáDWQLF]\FK��QD�]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH��
�� ,QIRUPDFMH��R�NWyU\FK�PRZD�Z�XVW�����%DQN�XGRVWĊSQLD�HOHNWURQLF]QLH�SRSU]H]�XGRVWĊSQLRQ\�NDQDá�,QWHUQHW�Z�EDQNRZRĞFL�HOHNWURQLF]QHM�

� QLHSRWU]HEQH�VNUHĞOLü



����
�� %DQN�Z� UDPDFK�8PRZ\�UDFKXQNX�]RERZLą]XMH�VLĊ�GR�RWZDUFLD�QD�F]DV�QLHRNUHĞORQ\� L SURZDG]HQLD�QD� U]HF]�3RVLDGDF]D� UDFKXQNX�RV]F]ĊGQRĞFLRZR� ± UR]OLF]HQLRZHJR�

.RQWR�3OXV�R�QU��������������������������� Z 3/1��NWyUHJR�QRPLQDOQH�RSURFHQWRZDQLH�QD�G]LHĔ�VSRU]ąG]HQLD�QLQLHMV]HM�8PRZ\�Z\QRVL�
«««� Z VNDOL�URNX��QD�ZDUXQNDFK�RNUHĞORQ\FK�Z�8PRZLH�UDFKXQNX�RUD]�5HJXODPLQLH�

�� %DQN�]RERZLą]XMH�VLĊ�XGRVWĊSQLü�GR� UDFKXQNX�EDQNRZRĞü�HOHNWURQLF]Qą��QD� ]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH��Z�F]ĊĞFL� ,9��5HJXODPLQX�NRU]\VWDQLD�]�EDQNRZRĞFL�
HOHNWURQLF]QHM�SU]H]�RVRE\�IL]\F]QH�

�� 3RVLDGDF]�UDFKXQNX�RWZDUWHJR�SU]H]�ĞURGNL�SRUR]XPLHZDQLD�VLĊ�QD�RGOHJáRĞü�EH]�MHJR�REHFQRĞFL�GOD�FHOyZ�LGHQW\ILNDFML�GHNODUXMH�GRNRQDQLH��QD�RWZDUW\�UDFKXQHN�
RV]F]ĊGQRĞFLRZR�� UR]OLF]HQLRZ\��R�NWyU\P�PRZD�Z�XVW����SRZ\ĪHM��SLHUZV]HJR�ZSá\ZX�]H�VZRMHJR�UDFKXQNX�R�QXPHU]H�
�������������������������� SURZDG]RQHJR�SU]H] LQQ\�SRGPLRW�ĞZLDGF]ąF\�XVáXJL�ILQDQVRZH��]JRGQLH�]�Z\PRJDPL�DUW���H��XVW����SNW����
8VWDZ\�] GQLD����OLVWRSDGD������U��R�SU]HFLZG]LDáDQLX�SUDQLX�SLHQLĊG]\�RUD]�ILQDQVRZDQLX�WHUURU\]PX���PDMąF\�VLHG]LEĊ�QD�WHU\WRULXP�SDĔVWZD�F]áRQNRZVNLHJR�8QLL�
(XURSHMVNLHM�OXE�SDĔVWZD�UyZQRZDĪQHJR��

�� :�SU]\SDGNX�UDFKXQNX�RWZDUWHJR�]D�SRĞUHGQLFWZHP�ĞURGNyZ�SRUR]XPLHZDQLD�VLĊ�QD�RGOHJáRĞü�
��GR�F]DVX�SR]\W\ZQHM�ZHU\ILNDFML�3RVLDGDF]D�SU]H]�%DQN��PRĪOLZRĞü�G\VSRQRZDQLD�UDFKXQNLHP�RJUDQLF]RQD�MHVW�GR�GRNRQ\ZDQLD�ZSáDW�QD�UDFKXQHN��
��%DQN�PD�SUDZR�]DĪąGDü�RG�3RVLDGDF]D�LQIRUPDFML�R�ĨUyGOH�SRFKRG]HQLD�ĞURGNyZ��VWURQDFK�L�V]F]HJyáDFK�WUDQVDNFML�GRNRQ\ZDQ\FK�]D�SRĞUHGQLFWZHP�UDFKXQNX��SRG�

U\JRUHP�RGPRZ\�UHDOL]DFML�G\VSR]\FML�]OHFHQLD�3RVLDGDF]D�
��EH]�REHFQRĞFL�3RVLDGDF]D�GOD�FHOyZ�MHJR�LGHQW\ILNDFML��%DQN�GRNRQXMH�ZHU\ILNDFML��F]\�SLHUZV]\�ZSá\Z�QD�UDFKXQHN�QDVWąSLá�]�UDFKXQNX�ZVND]DQHJR�SU]H]�3RVLDGDF]D�

Z�XVW�����D Z�SU]\SDGNX�VWZLHUG]HQLD�QLH]JRGQRĞFL�GDQ\FK�UDFKXQNX�OXE�3RVLDGDF]D�%DQN�GRNRQXMH�]ZURWX�ĞURGNyZ�QD�UDFKXQHN��]�NWyUHJR�ĞURGNL�]RVWDá\�SU]HND]DQH�
��%DQN� ]DVWU]HJD�PRĪOLZRĞü� XGRVWĊSQLHQLD� 3RVLDGDF]RZL� EDQNRZRĞFL� HOHNWURQLF]QHM� OXE� DNW\ZDFML� .DUW\ Z\GDQHM� GR� UDFKXQNX RV]F]ĊGQRĞFLRZR�UR]OLF]HQLRZHJR�� QLH�
ZF]HĞQLHM�QLĪ�SR�GRNRQDQLX�SR]\W\ZQHM�ZHU\ILNDFML�3RVLDGDF]D�SU]H]�%DQN��

�� 3RVLDGDF]�
��SU]\MPXMH�GR�ZLDGRPRĞFL��ĪH�ĞURGNL�]JURPDG]RQH�QD�UDFKXQNX�.RQWR�3OXV�RSURFHQWRZDQH�Vą�ZHGáXJ�]PLHQQHM�VWRS\�SURFHQWRZHM�L�SRGOHJDMą�PLHVLĊF]QHM�NDSLWDOL]DFML�
Z�RVWDWQLP�GQLX�PLHVLąFD�NDOHQGDU]RZHJR�

��]RERZLą]XMH�VLĊ�G\VSRQRZDü�UDFKXQNLHP�.RQWR�3OXV�L�Z\VWDZLDü�G\VSR]\FMH�SáDWQLF]H�]JRGQLH�]�SRVWDQRZLHQLDPL�5HJXODPLQX�
�� 5R]ZLą]DQLH�8PRZ\�UDFKXQNX�QDVWĊSXMH�QD�]DVDGDFK�RNUHĞORQ\FK�Z�����8PRZ\�UDFKXQNX�
�� :�SU]\SDGNX�� JG\� SU]HG� GDWą� ]DZDUFLD�8PRZ\�� SRPLĊG]\� 3RVLDGDF]HP� L� %DQNLHP�E\áD� ]DZDUWD� XPRZD� SU]HGPLRWRZR� WRĪVDPD� ]�8PRZą� �]ZDQD� GDOHM� Ä3RSU]HGQLą�

8PRZą´��� ] GQLHP�]DZDUFLD�8PRZ\�]DVWĊSXMH�RQD 3RSU]HGQLą�8PRZĊ��]�]DVWU]HĪHQLHP��ĪH�ZV]\VWNLH�8PRZ\�UDFKXQNyZ�]DZDUWH�QD�SRGVWDZLH�3RSU]HGQLHM�8PRZ\�
RUD]� ZV]HONLH� G\VSR]\FMH� ]áRĪRQH� GR� 3RSU]HGQLHM� 8PRZ\� �3HáQRPRFQLFWZR� RJyOQH�� '\VSR]\FMD� ZNáDGHP� QD� Z\SDGHN� ĞPLHUFL��� SR]RVWDMą� Z� PRF\� L� SRGOHJDMą�
SRVWDQRZLHQLRP�8PRZ\�

����
�� :SáDW\�QD�.RQWR�3OXV�SURZDG]RQH�Z�UDPDFK�8PRZ\�UDFKXQNX�Vą�UHDOL]RZDQH�Z�IRUPLH�JRWyZNRZHM�L�EH]JRWyZNRZHM�
�� =D�GDWĊ�RWZDUFLD�WHUPLQRZHM�ORNDW\�RV]F]ĊGQRĞFLRZHM�X]QDMH�VLĊ�G]LHĔ�ZSá\ZX�ĞURGNyZ�SLHQLĊĪQ\FK�GR�%DQNX��

����
�� :\FLąJL�]DZLHUDMąFH�]HVWDZLHQLH�ZV]\VWNLFK� WUDQVDNFML�]UHDOL]RZDQ\FK�QD�UDFKXQNX�.RQWR�3OXV�3RVLDGDF]�EĊG]LH�RWU]\P\ZDá�]D�SRĞUHGQLFWZHP� XGRVWĊSQLRQHJR�NDQDáX�

,QWHUQHW�Z UDPDFK�EDQNRZRĞFL�HOHNWURQLF]QHM�
�� :\FLąJL�QLH�Vą�JHQHURZDQH�GR WHUPLQRZ\FK�ORNDW�RV]F]ĊGQRĞFLRZ\FK�

����
3RVLDGDF]�.RQWD�3OXV PRĪH�]áRĪ\ü�G\VSR]\FMĊ�ZNáDGHP�QD�Z\SDGHN�ĞPLHUFL�QD�]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH��

����
�� 8PRZD�8PRZD UDFKXQNX�PRĪH�]RVWDü�UR]ZLą]DQD�QD�SLĞPLH�SU]H]�NDĪGą�]H�VWURQ�QD ]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH�
�� 8PRZD�8PRZD�UDFKXQNX PRĪH�]RVWDü�UR]ZLą]DQD�SU]H]�%DQN�Z�WU\ELH�QDW\FKPLDVWRZ\P�QD�]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH�
�� 8PRZD�XOHJD�DXWRPDW\F]QHPX�UR]ZLą]DQLX�SR�XSá\ZLH��� ODW�RG�GDW\� UR]ZLą]DQLD�8PRZ\�UDFKXQNX�RVWDWQLR�SURZDG]RQHJR�Z� MHM� UDPDFK��R� LOH�QLH�]RVWDáD�XSU]HGQLR�

UR]ZLą]DQD�
����

�� %DQN��Z�WUDNFLH�WUZDQLD�8PRZ\�UDFKXQNX��PRĪH�]PLHQLü�VWDZNL�RSáDW�L�SURZL]ML�RNUHĞORQH�Z�7DU\ILH�Z�]DNUHVLH�
��REQLĪHQLD�RSáDW�L�SURZL]ML��X]XSHáQLHQLD�R�QRZH�SURGXNW\�OXE�F]\QQRĞFL�EDQNRZH�± Z NDĪG\P�F]DVLH�
��SRGZ\ĪV]HQLD�RSáDW�L�SURZL]ML�MHĪHOL�Z\VWąSL�SU]\QDMPQLHM�MHGQD�]�SRQLĪV]\FK�SU]\F]\Q�

D� ]PLDQD�EąGĨ�ZSURZDG]HQLH�QRZ\FK�SU]HSLVyZ�SUDZD�OXE�Z\W\F]Q\FK�RUJDQyZ�QDG]RUX�RGQRV]ąF\FK�VLĊ�GR�Z\NRQ\ZDQLD�8PRZ\�UDFKXQNX�Z�]DNUHVLH�RSáDW�OXE�
SURZL]ML�SRELHUDQ\FK�QD�U]HF]�RUJDQyZ�DGPLQLVWUDFML�SDĔVWZRZHM��VDPRU]ąGRZHM�L VąGyZ�OXE�Z�]DNUHVLH�QRZ\FK�F]\QQRĞFL� OXE�QRZHM�IRUP\�Z\NRQ\ZDQLD�WDNLHM�
XVáXJL�SU]H]�ZZ��SRGPLRW\��SURSRUFMRQDOQLH�GR�Z]URVWX�Z�WDNLHM�V\WXDFML�IDNW\F]Q\FK�NRV]WyZ�SRQRV]RQ\FK�SU]H]�%DQN�

E�Z]URVW� IDNW\F]Q\FK� NRV]WyZ� SRQRV]RQ\FK� SU]H]� %DQN� Z� ]ZLą]NX� ]H� ĞZLDGF]HQLHP� XVáXJL� QD� SRGVWDZLH� XPRZ\� OXE� Z]URVW SUDFRFKáRQQRĞFL� WDNLHM� XVáXJL�
SURSRUFMRQDOQLH�GR�Z]URVWX�W\FK�NRV]WyZ�

F� Z]URVW�VWRS\�UH]HUZ\�RERZLą]NRZHM�RG�GHSR]\WyZ�XVWDORQHM�SU]H]�5DGĊ�3ROLW\NL�3LHQLĊĪQHM�R�FR�QDMPQLHM�����SXQNWX�SURFHQWRZHJR�
SU]\�F]\P�]PLDQD�NWyUHMNROZLHN�SR]\FML�Z�7DU\ILH�QDVWĊSXMH�SURSRUFMRQDOQLH�GR�Z]URVWX�NRV]WyZ�SRQRV]RQ\FK�SU]H]�%DQN�L�QLH�ZLĊFHM�QLĪ�R������Z�VWRVXQNX�GR�
GRW\FKF]DVRZHM�Z\VRNRĞFL�

�� 2� ]PLDQDFK� Z� 7DU\ILH� Z� ]DNUHVLH� GRW\F]ąF\P� 8PRZ\� UDFKXQNX�� %DQN� SRZLDGRPL� 3RVLDGDF]D� .RQWD� 3OXV� HOHNWURQLF]QLH� SRSU]H]� XGRVWĊSQLRQ\� NDQDá� ,QWHUQHW� Z�
EDQNRZRĞFL�HOHNWURQLF]QHM��QD���PLHVLąFH�SU]HG�GDWą�ZHMĞFLD�Z�Ī\FLH�]PLDQ��:�WDNLP�SU]\SDGNX�3RVLDGDF]RZL�SU]\VáXJXMH�SUDZR�GR� UR]ZLą]DQLD�8PRZ\�UDFKXQNX�Z�
WHUPLQLH�L�QD�]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH�

�� 3RVLDGDF]�XSRZDĪQLD�%DQN�EH]ZDUXQNRZR�L�QLHRGZRáDOQLH�GR�REFLąĪDQLD�.RQWD�3OXV RWZDUWHJR�Z�UDPDFK�8PRZ\�UDFKXQNX��EH]�RGUĊEQHM�G\VSR]\FML�3RVLDGDF]D��NZRWDPL�
GRNRQDQ\FK�SáDWQRĞFL�� WUDQVDNFML�ZUD]� ]�QDOHĪQ\PL�%DQNRZL�RSáDWDPL� L� SURZL]MDPL� ]D�XVáXJL� ĞZLDGF]RQH�SU]H]�%DQN�Z� UDPDFK�8PRZ\� UDFKXQNX� L� SR]RVWDá\FK�XPyZ�
]DZDUW\FK�Z�UDPDFK�8PRZ\��Z�W\P�]�W\WXáX�SRVLDGDQLD�L�XĪ\ZDQLD�NDUW�GHEHWRZ\FK��MHĞOL�]RVWDá\�RQH�Z\GDQH��QLH]DOHĪQLH�RG�VWDQX�ĞURGNyZ�QD�UDFKXQNX�

�����
�� 3RVLDGDF]� RĞZLDGF]D�� ĪH� ]RVWDá� SRLQIRUPRZDQ\� R� W\P�� ĪH� Z� WUDNFLH� WUZDQLD� 8PRZ\� $UNXV]� LQIRUPDF\MQ\� GOD� GHSRQHQWyZ� EĊG]LH� SU]HND]\ZDQ\� 3RVLDGDF]RZL�

HOHNWURQLF]QLH�SRSU]H]�XGRVWĊSQLRQ\�NDQDá�,QWHUQHW�Z�EDQNRZRĞFL�HOHNWURQLF]QHM��SRGDZDQ\�GR�ZLDGRPRĞFL�Z�IRUPLH�.RPXQLNDWX�Z\ZLHV]DQHJR�QD�WDEOLFDFK�RJáRV]HĔ�Z�
3ODFyZNDFK�%DQNX��QD�VWURQLH�LQWHUQHWRZHM�%DQNX��D�WDNĪH�QD�VWURQDFK�%)*�

�� 3RVLDGDF]��Z\UDĪD�]JRGĊ�QD��
��SU]HWZDU]DQLH� SU]H]� %DQN� RUD]� SRGPLRW\� ĞZLDGF]ąFH� GOD� %DQNX� QD� SRGVWDZLH� VWRVRZQ\FK� XPyZ� XVáXJL� ]ZLą]DQH� ]H� ĞZLDGF]HQLHP� XVáXJ� QD� U]HF]� 3RVLDGDF]D� ]D�
SRĞUHGQLFWZHP�EDQNRZRĞFL�HOHNWURQLF]QHM�LQIRUPDFML�GRW\F]ąF\FK�3RVLDGDF]D��VWDQRZLąF\FK�WDMHPQLFĊ�EDQNRZą��Z�]DNUHVLH�SU]HZLG]LDQ\P�SU]HSLVDPL�XVWDZ\�]�GQLD�
��� VLHUSQLD� ����� U�� �']�� 8�� ]� ����� U��� QU� ��� SR]�� ���� ]� SyĨQ�� ]P��� 3UDZR� EDQNRZH�� Z W\P� Z� ]DNUHVLH� DUW�� ���D�� RUD]� SU]HSLVDPL� LQQ\FK� XVWDZ�� 3RVLDGDF]� MHVW�
XSUDZQLRQ\�GR�ZJOąGX�Z�ZZ��GDQH�RUD]�GR�LFK�SRSUDZLDQLD�

��XGRVWĊSQLDQLH� MHJR� GDQ\FK� RVRERZ\FK� LQQ\P� SRGPLRWRP� EDQNRZ\P� L� LQVW\WXFMRP� XSRZDĪQLRQ\P� GR� RFKURQ\� EH]SLHF]HĔVWZD� WUDQVDNFML� SU]HSURZDG]DQ\FK�
]D SRĞUHGQLFWZHP� EDQNRZRĞFL� HOHNWURQLF]QHM�� Z� ]ZLą]NX� ]� ]DU]ąG]DQLHP� U\]\NLHP�� Z FHODFK� LQIRUPDF\MQ\FK� RUD]� Z� FHOX� RFKURQ\� SU]HG� QLHSUDZLGáRZ\P�
Z\NRU]\VWDQLHP�EDQNRZRĞFL�HOHNWURQLF]QHM�OXE�RV]XVWZHP�
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.DUWD� 0DVWHU&DUG�'HELW� 1DNOHMND�]EOLĪHQLRZD�0DVWHU&DUG

.DUWD�L�WUDQVDNFMH�NDUWRZH�UR]OLF]DQH�Z�UDPDFK�UDFKXQNX�.RQWR�3OXV�QU����������������������������
,PLĊ�L�QD]ZLVNR�QD�.DUFLH�����������������������������������������

�����
�� %DQN�]RERZLą]XMH�VLĊ�GR�Z\GDQLD�3RVLDGDF]RZL�.DUW\�8Ī\WNRZQLNRZL�.DUW\ QD�]DVDGDFK�L ZDUXQNDFK�RNUHĞORQ\FK�Z�8PRZLH�R�NDUW\�RUD]�5HJXODPLQLH�
�� :� SU]\SDGNX�� JG\� 3RVLDGDF]� ]DZQLRVNXMH� R� Z\GDQLH� 1DNOHMNL� ]EOLĪHQLRZHM� Z� WHUPLQLH� SyĨQLHMV]\P�� WM�� SR� ]DZDUFLX� 8PRZ\� R� NDUW\�� Z\GDQLH� 1DNOHMNL� ]EOLĪHQLRZHM�

QDVWĊSXMH�QD�SRGVWDZLH�]áRĪRQHJR�ZQLRVNX�L�QLH�Z\PDJD�]PLDQ\�SRVWDQRZLHĔ�QLQLHMV]HM�8PRZ\���
�� 1D�SRGVWDZLH�8PRZ\�R�NDUW\�%DQN�]RERZLą]XMH�VLĊ�GR�UR]OLF]DQLD�RSHUDFML�GRNRQDQ\FK�SU]\�XĪ\FLX�.DUW\��
�� 3RVLDGDF]�SRQRVL�RGSRZLHG]LDOQRĞü�ZREHF�%DQNX�]D�WUDQVDNFMH�GRNRQDQH�SU]\�XĪ\FLX�.DUW\�QD�]DVDGDFK�Z\QLNDMąF\FK�]�8VWDZ\�R�XVáXJDFK�SáDWQLF]\FK��']�8��]������

URNX� 1U������SR]�������]�SyĨQ��]P���
�����

�� 7HUPLQ�ZDĪQRĞFL�.DUW\�XSá\ZD�RVWDWQLHJR�GQLD�PLHVLąFD�L�URNX�ZVND]DQHJR�QD�.DUFLH�

� GRW\F]\�]DZDUFLD�8PRZ\�SU]H]�ĞURGNL�SRUR]XPLHZDQLD�VLĊ�QD�RGOHJáRĞü



�� 8PRZD�R�NDUW\�]RVWDMH�SU]HGáXĪRQD�DXWRPDW\F]QLH� �EH]�NRQLHF]QRĞFL� MHM�DQHNVRZDQLD���SRG�ZDUXQNLHP��ĪH�Z�PLHMVFH�.DUW\��NWyUD� VWUDFLáD�ZDĪQRĞü��%DQN�SU]\JRWXMH�
.DUWĊ�Z]QRZLRQą�

�� .ROHMQH�RNUHV\��QD�NWyUH�SU]HGáXĪD�VLĊ�8PRZĊ R�NDUW\��RGSRZLDGDMą�WHUPLQRZL�ZDĪQRĞFL�.DUW\�Z]QRZLRQHM�
�����

2ERZLą]NLHP�3RVLDGDF]D�MHVW�
��SU]HFKRZ\ZDQLH .DUW\�L�RFKURQD�QXPHUX�3,1�]�]DFKRZDQLHP�QDOHĪ\WHM�VWDUDQQRĞFL�
��QLHSU]HFKRZ\ZDQLH .DUW\�UD]HP�QXPHUHP�3,1�]DSLVDQ\P�Z�MDNLNROZLHN�VSRVyE�
��QLH]ZáRF]QH ]JáRV]HQLH�]DVWU]HĪHQLD�.DUW\�Z�VSRVyE�RSLVDQ\�Z�5HJXODPLQLH��Z SU]\SDGNX�VWZLHUG]HQLD�MHM�XWUDW\�OXE�]LGHQW\ILNRZDQLD�WUDQVDNFML�QLHXSUDZQLRQ\FK�
��XUHJXORZDQLH QLHUR]OLF]RQ\FK�WUDQVDNFML�Z\NRQDQ\FK�.DUWą�RUD]�QDOHĪQ\FK�%DQNRZL�RSáDW�L�SURZL]ML�GR�GQLD�UR]ZLą]DQLD�8PRZ\ R�NDUW\�
��]QLV]F]HQLD .DUW\�SR�XSá\ZLH�WHUPLQX�MHM�ZDĪQRĞFL��

�����
�� 5R]ZLą]DQLH�8PRZ\�R�NDUW\�QDVWĊSXMH�Z�SU]\SDGNX�

��Z\SRZLHG]HQLD�8PRZ\�R�NDUW\�SU]H]�3RVLDGDF]D�.DUW\��]�]DVWU]HĪHQLHP�SRVWDQRZLHĔ�XVW����QLQLHMV]HJR�SDUDJUDIX�
��Z\SRZLHG]HQLD�8PRZ\�R�NDUW\�SU]H]�%DQN��]�]DVWU]HĪHQLHP�SRVWDQRZLHĔ�XVW����QLQLHMV]HJR�SDUDJUDIX�

�� %DQN�PD�SUDZR�Z\SRZLHG]LHü�8PRZĊ�R�NDUW\�QD�SLĞPLH�]�]DFKRZDQLHP�GZXPLHVLĊF]QHJR�RNUHVX�Z\SRZLHG]HQLD��]�QDVWĊSXMąF\FK�SRZRGyZ�
��QLHQDOHĪ\WH�Z\SHáQLDQLH�SU]H]�3RVLDGDF]D�SRVWDQRZLHĔ�8PRZ\�R�NDUW\�L�5HJXODPLQX��
��SU]HGáRĪHQLH�GRNXPHQWyZ��FR�GR�NWyU\FK�PRĪH�]DFKRG]Lü�SRGHMU]HQLH�IDáV]HUVWZD��OXE�SRGDQLH�GDQ\FK�QLH]JRGQ\FK�]�SUDZGą��
��SRVLDGDQLD�SU]H]�%DQN�LQIRUPDFML��LĪ�G]LDáDQLD�3RVLDGDF]D�ZVND]XMą�QD�X]DVDGQLRQH�SRGHMU]HQLH�SRGHMPRZDQLD�F]\QQRĞFL�RNUHĞORQ\FK�Z�DUW������L����D�8VWDZ\�3UDZR�
%DQNRZH�

��Z\NRU]\VWDQLD�5DFKXQNX�OXE�.DUW\�GR�G]LDáDOQRĞFL�VSU]HF]QHM�]�SUDZHP�OXE�QLH]JRGQLH�] SU]H]QDF]HQLHP�
�� :�Z\SRZLHG]HQLX�8PRZ\�R�NDUW\�%DQN�SRGDMH�SRZyG�Z\SRZLHG]HQLD�RUD]�LQIRUPDFMH�R GDOV]\P�WU\ELH�SRVWĊSRZDQLD�
�� 3RVLDGDF]�PRĪH�Z\SRZLHG]LHü�8PRZĊ�R�NDUW\�Z�NDĪG\P�F]DVLH�]�]DFKRZDQLHP�MHGQRPLHVLĊF]QHJR�RNUHVX�Z\SRZLHG]HQLD�
�� 5R]ZLą]DQLH�8PRZ\�R�NDUW\�VNXWNXMH�XQLHZDĪQLHQLHP�.DUW\�Z\GDQHM�QD�MHM�SRGVWDZLH�

�����
�� 3RVLDGDF]�Z\UDĪD�]JRGĊ�QD�SU]HWZDU]DQLH�SU]H]�%DQN�RUD]�SRGPLRW\��ĞZLDGF]ąFH�GOD�%DQNX�QD�SRGVWDZLH�VWRVRZQ\FK�XPyZ�XVáXJL�]ZLą]DQH�]�REVáXJą�NDUW�GHEHWRZ\FK��

LQIRUPDFML�GRW\F]ąF\FK�3RVLDGDF]D��VWDQRZLąF\FK�WDMHPQLFĊ�EDQNRZą��Z�]DNUHVLH�SU]HZLG]LDQ\P�SU]HSLVDPL�XVWDZ\�]�GQLD����VLHUSQLD������U���']��8��]������U���QU����
SR]������]�SyĨQ��]P���3UDZR�EDQNRZH�RUD]�SU]HSLVyZ�LQQ\FK�XVWDZ��Z�W\P�Z�]DNUHVLH�]�DUW�����D�ZZ��XVWDZ\��3RVLDGDF]�MHVW�XSUDZQLRQ\�GR�ZJOąGX�Z�ZZ��GDQH�RUD]�
GR�LFK�SRSUDZLDQLD�

�� 3RVLDGDF]� Z\UDĪD� ]JRGĊ� QD� XGRVWĊSQLDQLH� MHJR� GDQ\FK� RVRERZ\FK� LQQ\P� SRGPLRWRP� EDQNRZ\P� L� LQVW\WXFMRP� XSRZDĪQLRQ\P� GR� RFKURQ\� EH]SLHF]HĔVWZD� REURWX�
]ZLą]DQHJR�] NDUWDPL�GHEHWRZ\PL��Z�]ZLą]NX�]�]DU]ąG]DQLHP�U\]\NLHP��Z�FHODFK�LQIRUPDF\MQ\FK�RUD]�Z�FHOX�RFKURQ\�SU]HG�QLHSUDZLGáRZ\P�Z\NRU]\VWDQLHP�NDUW�OXE�
RV]XVWZHP�

�����
8PRZD�R�NDUW\�PRĪH�]RVWDü�UR]ZLą]DQD�QD�]DVDGDFK�RNUHĞORQ\FK�Z������L�5HJXODPLQLH�

�����
=PLDQD�SRVWDQRZLHĔ�8PRZ\�R�NDUW\�Z\PDJD�IRUP\�SLVHPQHM� OXE�SRLQIRUPRZDQLD�3RVLDGDF]D�R SODQRZDQ\FK�]PLDQDFK�QD�WUZDá\P�QRĞQLNX� LQIRUPDFML�]JRGQLH�]�]DVDGDPL�
RNUHĞORQ\PL�Z 5HJXODPLQLH�
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�����

�� %DQN� XG]LHOD� 3RVLDGDF]RZL� .RQWD� 3OXV�� ]ZDQHPX� GDOHM� ³.UHG\WRELRUFą´�� .UHG\W QD ZDUXQNDFK� RNUHĞORQ\FK� QLQLHMV]ą� 8PRZą� R� NUHG\W� Z IRUPLH� OLQLL� NUHG\WRZHM�
�ÄNUHG\W´��Z�NZRFLH�««�]áRW\FK VáRZQLH��«««�� ]áRW\FK �ÄFDáNRZLWD�NZRWD�NUHG\WX´�� L VWDZLD�JR�GR�G\VSR]\FML� .UHG\WRELRUF\�QD� MHJR� .RQFLH 3OXV� � ]� WHUPLQHP�
Z\NRU]\VWDQLD�SU]H]�« PLHVLąFH�OLF]ąF�RG�GQLD����������� OXE�RG�QDVWĊSQHJR�GQLD�URERF]HJR��R�LOH�Z�GQLX�]DZDUFLD�8PRZ\�R NUHG\W�QLH�]RVWDá�XGRVWĊSQLRQ\���

�� =DEH]SLHF]HQLD�.UHG\WX QLH�Vą�Z\PDJDQH�
�� 2SURFHQWRZDQLH�QRPLQDOQH�.UHG\WX Z\QRVL�

��«���� Z�SLHUZV]\FK����GQLDFK�NDOHQGDU]RZ\FK�OLF]ąF�RG�GQLD�R�NWyU\P�PRZD�Z XVW���
��«« ��SR�XSá\ZLH�RNUHVX��R�NWyU\P�PRZD�Z�SNW�����

�� 5]HF]\ZLVWD�5RF]QD�6WRSD�2SURFHQWRZDQLD�Z\QRVL��������� ��SU]\�]DáRĪHQLX��ĪH�.UHG\W EĊG]LH�Z\NRU]\VW\ZDQ\�Z�������Z�FDá\P�RNUHVLH�NUHG\WRZDQLD�
�� &DáNRZLW\�NRV]W�NUHG\WX�Z\QRVL������� ]áRW\FK �VáRZQLH�]áRW\FK��������������������������������������� D�Z�MHJR�VNáDG�ZFKRG]L�

��NZRWD�RGVHWHN�QDOHĪQ\FK�%DQNRZL�SU]\�]DáRĪHQLX��ĪH�NUHG\W�EĊG]LH�Z\NRU]\VW\ZDQ\�Z ������Z�FDá\P�RNUHVLH�NUHG\WRZDQLD�Z�NZRFLH��������� ]áRW\FK���VáRZQLH�]áRW\FK��
««««««««««��

��RSáDWD�SU]\JRWRZDZF]D�]D�UR]SDWU]HQLH�ZQLRVNX�R�XG]LHOHQLH�NUHG\WX�Z�NZRFLH�««««�� ]áRW\FK��VáRZQLH��������������������� ]áRW\FK��
��SURZL]MD�]D�XG]LHOHQLH�NUHG\WX�Z�NZRFLH�««� ]áRW\FK� �VáRZQLH���������� ]áRW\FK��
��NRV]W\�XVáXJ�GRGDWNRZ\FK�WDNLFK�MDN�QS��NRV]W\�]ZLą]DQH�]�SURZDG]HQLHP�.RQWD�3OXV�Z NZRFLH�«««���]áRW\FK��VáRZQLH��««««««� ]áRWH��

�� &DáNRZLWD NZRWD�GR�]DSáDW\�SU]H]�.UHG\WRELRUFĊ�VWDQRZLąFD�VXPĊ�FDáNRZLWHM�NZRW\�.UHG\WX RNUHĞORQHM�Z�XVW����L�FDáNRZLWHJR�NRV]WX�.UHG\WX RNUHĞORQHJR�Z�XVW����Z\QRVL�
«««� ]áRW\FK��VáRZQLH��«««««««««�

�� :�PRPHQFLH�SRVWDZLHQLD��.UHG\WX GR�G\VSR]\FML�Z�.RQFLH�3OXV�.UHG\WRELRUF\�%DQN�REFLąĪD�WR�.RQWR�3OXV VXPą�NZRW�Z\V]F]HJyOQLRQ\FK�Z�XVW�����SNW������ ���
�� -HĪHOL�Z�RNUHVLH�PLĊG]\� ]DZDUFLHP�8PRZ\�R�NUHG\W� D�SRVWDZLHQLHP�.UHG\WX�Z�NRQFLH�GR�G\VSR]\FML� .UHG\WRELRUF\� ]DMGą�RNROLF]QRĞFL�ZVND]XMąFH�QD�QLHGRWU]\PDQLH�

SU]H]�.UHG\WRELRUFĊ�ZDUXQNyZ�XG]LHOHQLD�NUHG\WX�OXE�EUDN�]GROQRĞFL�NUHG\WRZHM�.UHG\WRELRUF\��DOER�.UHG\WRELRUFD� SU]HGáRĪ\á�%DQNRZL�IDáV]\ZH�GRNXPHQW\� OXE ]áRĪ\á�
QLHSUDZG]LZH�RĞZLDGF]HQLD��RG�NWyU\FK�X]DOHĪQLRQH�E\áR�SRGMĊFLH�SR]\W\ZQHM�GHF\]ML�R�XG]LHOHQLX�.UHG\WX��%DQN�MHVW�XSUDZQLRQ\�GR ZVWU]\PDQLD�XUXFKRPLHQLD ĞURGNyZ�
L�UR]ZLą]DQLD�8PRZ\ R�NUHG\W�]D�GZXPLHVLĊF]Q\P�Z\SRZLHG]HQLHP�

�����
�� 6SáDWD�]DGáXĪHQLD��]�W\WXáX�.UHG\WX QDVWĊSXMH�]�ELHĪąF\FK�ZSá\ZyZ�QD�.RQWR�3OXV��
�� .DĪGD�ZSáDWD�QD�.RQWR�3OXV��Z�NWyU\P�]RVWDá� XG]LHORQ\ OLPLW�NUHG\WRZ\��]DOLF]DQD� MHVW�SU]H]�%DQN�Z�QDVWĊSXMąFHM�NROHMQRĞFL� QD��RGVHWNL�RG�.UHG\WX��NZRWĊ�.UHG\WX��

GRGDWNRZH�NRV]W\�
�� .UHG\W�Z�NRQFLH�R]QDF]D��ĪH�NDĪGD�VSáDWD�F]ĊĞFL�.UHG\WX GDMH�PRĪOLZRĞü�SRQRZQHJR�MHM�Z\NRU]\VWDQLD�ZUD]�] SR]RVWDáą�QLHZ\NRU]\VWDQą�F]ĊĞFLą�WHJR�.UHG\WX ]�W\P��ĪH�

VWDQ�]DGáXĪHQLD�QD�.RQFLH�3OXV QLH�PRĪH�SU]HNURF]\ü�NZRW\�.UHG\WX XVWDORQHM�Z������XVW����
�� 6SáDWD�FDáRĞFL�]DGáXĪHQLD��]�W\WXáX�.UHG\WX QDVWĊSXMH�QDMSyĨQLHM�QDVWĊSQHJR�GQLD�SU]\SDGDMąFHJR�SR�RVWDWQLP�GQLX�WHUPLQX�Z\NRU]\VWDQLD�NUHG\WX�RNUHĞORQHJR�Z������

XVW�����]�]DVWU]HĪHQLHP������XVW����
�����

�� %DQN��Z�WUDNFLH�WUZDQLD�8PRZ\�R�NUHG\W��PRĪH�]PLHQLü�VWDZNL�RSáDW�L�SURZL]ML�RNUHĞORQH�Z 7DU\ILH�Z�]DNUHVLH�
��REQLĪHQLD�RSáDW�OXE SURZL]ML��X]XSHáQLHQLD�R�RSáDW\�OXE�SURZL]MH�RG�QRZ\FK�]PRG\ILNRZDQ\FK�XVáXJ�OXE�F]\QQRĞFL�EDQNRZ\FK�± Z�NDĪG\P�F]DVLH�
��SRGZ\ĪV]HQLD�RSáDW�OXE�SURZL]ML��Z�FLąJX���PLHVLĊF\�RG�Z\VWąSLHQLD�SU]\QDMPQLHM�MHGQHM�]�SRQLĪV]\FK�RNROLF]QRĞFL�

D�]PLDQ\�EąGĨ�ZSURZDG]HQLD�QRZ\FK�SU]HSLVyZ�SUDZD� OXE�Z\W\F]Q\FK�RUJDQyZ QDG]RUX�RGQRV]ąF\FK�VLĊ�GR�Z\NRQ\ZDQLD�8PRZ\�R�NUHG\W�Z�]DNUHVLH�RSáDW� OXE�
SURZL]ML�SRELHUDQ\FK�QD�U]HF]�RUJDQyZ�DGPLQLVWUDFML�SDĔVWZRZHM��VDPRU]ąGRZHM�L VąGyZ�OXE�Z�]DNUHVLH�QRZ\FK�F]\QQRĞFL� OXE�QRZHM�IRUP\�Z\NRQ\ZDQLD�WDNLHM�
XVáXJL�SU]H]�ZZ��SRGPLRW\��SURSRUFMRQDOQLH�GR�Z]URVWX�Z�WDNLHM�V\WXDFML�IDNW\F]Q\FK�NRV]WyZ�SRQRV]RQ\FK�SU]H]�%DQN�

E�Z]URVWX�IDNW\F]Q\FK�NRV]WyZ�SRQRV]RQ\FK�SU]H]�%DQN�Z�]ZLą]NX�]H�ĞZLDGF]HQLHP�XVáXJL�QD�SRGVWDZLH�8PRZ\�R�NUHG\W�OXE�Z]URVWX�SUDFRFKáRQQRĞFL�WDNLHM�XVáXJL�
SURSRUFMRQDOQLH�GR�Z]URVWX�W\FK�NRV]WyZ�

F�Z]URVWX� VWRS\� UH]HUZ\� RERZLą]NRZHM� RG� GHSR]\WyZ� XVWDORQHM� SU]H]� 5DGĊ� 3ROLW\NL� 3LHQLĊĪQHM� R� FR� QDMPQLHM� ���� SXQNWX� SURFHQWRZHJR�� SU]\� F]\P� ]PLDQD�
NWyUHMNROZLHN�SR]\FML�Z�7DU\ILH� QDVWĊSXMH�SURSRUFMRQDOQLH�GR�Z]URVWX� NRV]WyZ�SRQRV]RQ\FK�SU]H] %DQN� L� QLH�ZLĊFHM�QLĪ� �����Z�VWRVXQNX�GR� GRW\FKF]DVRZHM�
Z\VRNRĞFL�SR]\FML�Z�7DU\ILH�

�� 2�NDĪGHM�]PLDQLH�Z�7DU\ILH�Z�]DNUHVLH�GRW\F]ąF\P�8PRZ\�R�NUHG\W��%DQN�SRZLDGRPL�.UHG\WRELRUFĊ�HOHNWURQLF]QLH�SRSU]H]�XGRVWĊSQLRQ\�NDQDá�,QWHUQHW�Z�EDQNRZRĞFL�
HOHNWURQLF]QHM��:�SU]\SDGNX�EUDNX�DNFHSWDFML�]PLDQ�Z�7DU\ILH�.UHG\WRELRUFD�PD�SUDZR�GR�Z\SRZLHG]HQLD�8PRZ\�R�NUHG\W�Z�WHUPLQLH����GQL�NDOHQGDU]RZ\FK�RG�GQLD�
RWU]\PDQLD�]DZLDGRPLHQLD�R�]PLDQLH�7DU\I\�

�� 2G�Z\NRU]\VWDQHJR�NUHG\WX�XG]LHORQHJR�Z�FLĊĪDU�.RQWD�3OXV��%DQN�SRELHUD�RGVHWNL�ZHGáXJ�]PLHQQHM�VWRS\�SURFHQWRZHM�XVWDODQHM�QD�SRGVWDZLH�RERZLą]XMąFHM�7DEHOL
RSURFHQWRZDQLD��SU]\�F]\P�Z\VRNRĞü�W\FK�RGVHWHN�QLH�PRĪH�SU]HNUDF]Dü�RGVHWHN�PDNV\PDOQ\FK�RNUHĞORQ\FK�Z�.RGHNVLH�&\ZLOQ\P�� :\VRNRĞü�RGVHWHN�PDNV\PDOQ\FK�
%DQN�SRGDMH�Z�7DEHOL�

�� 2GVHWNL�RG�NUHG\WX�Vą�QDOLF]DQH�RG�GQLD�Z\NRU]\VWDQLD�ĞURGNyZ�GR�GQLD�SRSU]HG]DMąFHJR�MHJR�VSáDWĊ�
�� %DQN�PRĪH�REQLĪ\ü�OXE�SRGZ\ĪV]\ü�RSURFHQWRZDQLH�NUHG\WX��MHĪHOL�Z\VWąSL�FR�QDMPQLHM�MHGQD�]�QDVWĊSXMąF\FK�SU]\F]\Q�



��]PLDQD� R� SU]\QDMPQLHM� ���� SXQNWX� SURFHQWRZHJR� SR]LRPX� NWyUHMNROZLHN� ] SRGVWDZRZ\FK� VWyS� SURFHQWRZ\FK�� VWRS\� UHIHUHQF\MQHM�� VWRS\� ORPEDUGRZHM� OXE� VWRS\�
GHSR]\WRZHM�XVWDODQ\FK�SU]H]�5DGĊ�3ROLW\NL�3LHQLĊĪQHM�L�SXEOLNRZDQ\FK�SU]H]�1DURGRZ\�%DQN�3ROVNL��

��]PLDQD�R�SU]\QDMPQLHM�����SXQNWX�SURFHQWRZHJR�SR]LRPX�NWyUHJRNROZLHN�] QDVWĊSXMąF\FK�ZVNDĨQLNyZ��RSURFHQWRZDQLD�SRĪ\F]HN�QD�SROVNLP�U\QNX�PLĊG]\EDQNRZ\P�
�:,%25��0��:,%25��0��:,%25��0��:,%25��<��SXEOLNRZDQ\FK�Z VHUZLVLH�LQIRUPDF\MQ\P�5HXWHUV�Z�RVWDWQLP�GQLX�URERF]\P�PLHVLąFD��

��]PLDQD�VWRS\�UH]HUZ\�RERZLą]NRZHM�RG�GHSR]\WyZ�XVWDORQHM�SU]H]�5DGĊ�3ROLW\NL�3LHQLĊĪQHM�R�FR�QDMPQLHM�����SXQNWX�SURFHQWRZHJR�
�� :� SU]\SDGNX� ]DLVWQLHQLD� SU]\QDMPQLHM� MHGQHM� ]� RNROLF]QRĞFL� RNUHĞORQ\FK� Z� XVW�� �� %DQN� MHVW� XSUDZQLRQ\� GR� ]PLDQ\� VWRS\� SURFHQWRZHM� Z� SU]HG]LDOH� RG� ���� SXQNWX�

SURFHQWRZHJR�GR���SXQNWyZ�SURFHQWRZ\FK�
�� ,QIRUPDFMH� R� ]PLDQLH� RSURFHQWRZDQLD� .UHG\WX %DQN� SU]HNDĪH� .UHG\WRELRUF\� HOHNWURQLF]QLH� SRSU]H]� XGRVWĊSQLRQ\� NDQDá� ,QWHUQHW� Z� EDQNRZRĞFL� HOHNWURQLF]QHM�� QD�

]DVDGDFK�RSLVDQ\FK�Z�5HJXODPLQLH��Z�WHUPLQLH�QD��� GQL�NDOHQGDU]RZ\FK�SU]HG�ZSURZDG]HQLHP�]PLDQ\�RSURFHQWRZDQLD�
�� .UHG\WRELRUFD��NWyU\�QLH�JRG]L�VLĊ�QD�VSáDWĊ�NUHG\WX�ZHGáXJ�SRGZ\ĪV]RQHM�VWRS\�SURFHQWRZHM��PD�SUDZR�GR�UR]ZLą]DQLD�8PRZ\�R�NUHG\W�Z�WU\ELH�QDW\FKPLDVWRZ\P��SRG�

ZDUXQNLHP��ĪH�.UHG\WRELRUFD�Z�WHUPLQLH�GR�GQLD�SRSU]HG]DMąFHJR�G]LHĔ�ZHMĞFLD�Z�Ī\FLH�]PLDQ�
��]áRĪ\�RĞZLDGF]HQLH Z�IRUPLH�SLVHPQHM R�RGPRZLH�SU]\MĊFLD�]PLHQLRQ\FK�ZDUXQNyZ��RUD]
��VSáDFL�FDáRĞü�]DGáXĪHQLD�]�RGVHWNDPL��SURZL]MDPL��RSáDWDPL�L�LQQ\PL�NRV]WDPL�

�� =D�GDWĊ�UR]ZLą]DQLD�8PRZ\�R�NUHG\W SU]\MPXMH�VLĊ�G]LHĔ��Z�NWyU\P�VSHáQLRQH�]RVWDá\�áąF]QLH�ZDUXQNL��R�NWyU\FK�PRZD�Z�XVW����
��� 1D�NRQLHF�NDĪGHJR�PLHVLąFD�%DQN�GRNRQXMH�]�.RQWD�3OXV�SRWUąFHQLD�NZRW\�RGVHWHN�] W\WXáX�NUHG\WX��] ]DVWU]HĪHQLHP�XVW����
��� :�PLHVLąFX��Z NWyU\�SU]\SDGD�WHUPLQ�VSáDW\�.UHG\WX��REFLąĪHQLH�.RQWD�3OXV�RGVHWNDPL�RG�Z\NRU]\VWDQHJR�NUHG\WX�QDVWĊSXMH�QDVWĊSQHJR�GQLD�SR�XSá\ZLH�XPRZQHJR

WHUPLQX�VSáDW\�.UHG\WX��2GVHWNL�QDOLF]RQH�Vą�]JRGQLH�]�IDNW\F]Qą�LORĞFLą�GQL�Z\NRU]\VWDQLD�NUHG\WX�RG�GDW\�RVWDWQLHM�SáDWQRĞFL�RGVHWHN��
��� .UHG\WRELRUFD�RĞZLDGF]D��ĪH�

�� MHVW�PX�]QDQH�RUD]�]RVWDáR�Z\MDĞQLRQH�SU]H]�%DQN�U\]\NR�]PLDQ\�VWRS\�SURFHQWRZHM��SROHJDMąFHM�QD�W\P��ĪH�Z�SU]\SDGNX�Z]URVWX� VWRS\�SURFHQWRZHM�Z\ĪV]H�EĊG]LH�
RSURFHQWRZDQLH�NUHG\WX�L�Z]URĞQLH�ZyZF]DV�Z\VRNRĞü�UDW\�RGVHWNRZHM�

��Z�PRPHQFLH�XELHJDQLD�VLĊ�R�NUHG\W�RWU]\PDá�RG�%DQNX�Ä,QIRUPDFMĊ�GOD�:QLRVNRGDZFyZ�R�U\]\NX�L�VNXWNDFK�]ZLą]DQ\FK�]H�]PLHQQą�VWRSą�SURFHQWRZą�GOD�.UHG\WX�Z�
.RQFLH�3OXV�L�]PLDQą�FHQ�U\QNRZ\FK�]DEH]SLHF]HĔ´�

�� MHVW�ĞZLDGRP\�SRQRV]HQLD�SU]H]�VLHELH�U\]\ND�Z]URVWX�RSURFHQWRZDQLD�L�MH�DNFHSWXMH�
�����

�� 1LHVSáDFHQLH�SU]H]�.UHG\WRELRUFĊ�NZRW\�]DGáXĪHQLD�Z�WHUPLQLH��R�NWyU\P�PRZD�Z������XVW�����SRZRGXMH��ĪH�RG�GQLD�QDVWĊSQHJR�SR XSá\ZLH XPRZQHJR WHUPLQX�VSáDW\�
NUHG\WX��]DGáXĪHQLH�WR�MDNR�Z\PDJDOQH�]RVWDMH�SU]HQLHVLRQH�QD�UDFKXQHN�QDOHĪQRĞFL�SU]HWHUPLQRZDQ\FK��] ]DVWU]HĪHQLHP������XVW�����

�� :�UD]LH�SRZVWDQLD�]DOHJáRĞFL�Z�VSáDFLH�.UHG\WX VSRZRGRZDQ\FK�EUDNLHP�VSáDW\�UDW�OXE�VSáDW\�Z�NZRWDFK�QLĪV]\FK�QLĪ�RNUHĞORQR�Z�KDUPRQRJUDPLH��%DQN�QDOLF]Dü�EĊG]LH�
RGVHWNL� RG� ]DOHJáHJR�NDSLWDáX�RG�GQLD� QDVWĊSQHJR�SR�XSá\ZLH�GDW\�Z\PDJDOQRĞFL� VSáDW\� UDW\� GR�GQLD� MHM� ]DSáDW\��Z�Z\VRNRĞFL� RGVHWHN�PDNV\PDOQ\FK� ]D�RSyĨQLHQLH�
RNUHĞORQ\FK�Z�.RGHNVLH�F\ZLOQ\P��:\VRNRĞü�RGVHWHN�PDNV\PDOQ\FK�]D�RSyĨQLHQLH�%DQN�SRGDMH�Z�7DEHOL�

�� 5RF]QD�VWRSD�RSURFHQWRZDQLD�QDOHĪQRĞFL�SU]HWHUPLQRZDQ\FK�QD�G]LHĔ�]DZDUFLD�8PRZ\�R NUHG\W Z\QRVL�«««« ��
�� :�SU]\SDGNX�SRZVWDQLD�QDOHĪQRĞFL�SU]HWHUPLQRZDQ\FK�NDĪGą�ZSáDWĊ�QD�UDFKXQHN�.RQWR�3OXV��Z�NWyU\P�]RVWDá�XG]LHORQ\�NUHG\W��%DQN�]DOLF]\�QD�VSáDWĊ��

��QDOHĪQRĞFL�Z\PDJDOQ\FK�Z�QDVWĊSXMąFHM NROHMQRĞFL�
D� SURZL]MH��
E� RGVHWNL�NDUQH��
F� ]DOHJáH�UDW\��

��QLHZ\PDJDOQHJR�NDSLWDáX�

�� %DQN�ZH]ZLH�.UHG\WRELRUFĊ�GR�]DSáDW\�QDOHĪQRĞFL�SU]HWHUPLQRZDQ\FK�Z�SU]\SDGNX��JG\�LFK�áąF]QD�Z\VRNRĞü�SU]HNURF]\�NZRWĊ��R�NWyUHM�PRZD�Z�XVW����SRQLĪHM��]ZDQą�
GDOHM�*UDQLFą�0RQLWX��

�� :\VRNRĞü�NZRW\�*UDQLF\�0RQLWX�RNUHĞODQD�MHVW�Z�.RPXQLNDFLH�3UH]HVD�=DU]ąGX�%DQNX��%DQN�MHVW�XSUDZQLRQ\�GR�]PLDQ\�NZRW\�*UDQLF\�0RQLWX�]�XZ]JOĊGQLHQLHP�MHGQHJR�
OXE�ZV]\VWNLFK�MHGQRF]HĞQLH�QDVWĊSXMąF\FK F]\QQLNyZ��.UHG\WRELRUF\��URG]DMX�SURGXNWX��HWDSX�VSáDW\�QDOHĪQRĞFL�SU]HWHUPLQRZDQ\FK��

�� :�SU]\SDGNX�XFK\ELHQLD�SRVWDQRZLHQLRP�8PRZ\�R�NUHG\W�Z�]DNUHVLH�]DVDG�L�WHUPLQX�VSáDW\�NUHG\WX��LQIRUPDFMD�R�NDĪGHM�LVWQLHMąFHM�QDOHĪQRĞFL�SU]HWHUPLQRZDQHM��QDZHW�
Z Z\VRNRĞFL�QLĪV]HM�QLĪ�*UDQLFD�0RQLWX��EĊG]LH�SU]HND]DQD�GR�]DVREyZ�%D]\�,QIRUPDFML�SURZDG]RQHM�SU]H]�%LXUR�,QIRUPDFML�.UHG\WRZHM�6�$�

�� 1LHRWU]\PDQLH� SU]H]� .UHG\WRELRUFĊ� LQIRUPDFML� �ZH]ZDQLD�� R� SRZVWDQLX� QDOHĪQRĞFL� SU]HWHUPLQRZDQ\FK� Z� NDĪG\P� SU]\SDGNX� QLH� ]ZDOQLD� .UHG\WRELRUF\� ]� RERZLą]NX�
WHUPLQRZHJR�UHJXORZDQLD�]RERZLą]DĔ�ZREHF�%DQNX�

�� 2�RSyĨQLHQLX�Z� VSáDFLH� NUHG\WX�SU]H]�.UHG\WRELRUFĊ�%DQN�SRZLDGRPL� QLH]ZáRF]QLH�GáXĪQLND�GáXĪQLNyZ�%DQNX� ]� W\WXáX� ]DEH]SLHF]HQLD� NUHG\WX�SLVHPQLH�� ]� W\P�ĪH�QLH�
GRW\F]\�WR�QDOHĪQRĞFL�SU]HWHUPLQRZDQHM�GR�*UDQLF\�0RQLWX�

��� :� SU]\SDGNX� QLHZ\NRQ\ZDQLD� SU]H]� .UHG\WRELRUFĊ� ]RERZLą]DĔ� Z\QLNDMąF\FK� ]� 8PRZ\� NUHG\WX�� %DQN� PRĪH� REFLąĪ\ü� .UHG\WRELRUFĊ� SRQRV]RQ\PL� Z� ]ZLą]NX�
]�W\P�NRV]WDPL�PRQLWyZ�RNUHĞORQ\PL�Z�7DU\ILH��NWyUH�QD�G]LHĔ�]DZDUFLD�8PRZ\�R�NUHG\W�Z\QRV]ą�«««««� ]áRW\FK��VáRZQLH��«««�� ]áRW\FK� ]D�NDĪG\�PRQLW��%DQN�
PRĪH�Z\VáDü�GR�.UHG\WRELRUF\�QLH�ZLĊFHM�QLĪ���PRQLW\�Z�RNUHVLH�MHGQHJR�PLHVLąFD��SU]\�F]\P�PRQLW\�WH�PRJą�GRW\F]\ü�UyĪQ\FK�RERZLą]NyZ�.UHG\WRELRUF\�Z\QLNDMąF\FK�
]�8PRZ\� R� NUHG\W��0RQLW� GRW\F]ąF\� WHJR� VDPHJR� RERZLą]NX� .UHG\WRELRUF\�Z\QLNDMąFHJR� ] 8PRZ\� NUHG\WX�Z\V\áDQ\� MHVW� SR� UD]� NROHMQ\� SR� EH]VNXWHF]Q\P�XSá\ZLH�
WHUPLQX�QD�Z\NRQDQLH�GDQHJR�RERZLą]NX��MDNL�]RVWDá�]DZDUW\�Z�SRSU]HGQLP�PRQLFLH�
:\VRNRĞü�ZZ��NRV]WyZ�SRGOHJD�DNWXDOL]DFML�]JRGQLH�]�RERZLą]XMąFą�Z�%DQNX�7DU\Ią�

��� :�SU]\SDGNX�QLHGRWU]\PDQLH SU]H]�.UHG\WRELRUFĊ�ZDUXQNyZ� XG]LHOHQLD�NUHG\WX�OXE�Z�SU]\SDGNX�XWUDW\ SU]H]�.UHG\WRELRUFĊ�]GROQRĞFL�NUHG\WRZHM� %DQN�PRĪH�REQLĪ\ü�
NZRWĊ SU]\]QDQHJR�NUHG\WX�DOER�]DEORNRZDü�ĞURGNL ]�.UHG\WX�SR]RVWDáH GR�Z\NRU]\VWDQLD�OXE�Z\SRZLHG]LHü�8PRZĊ R�NUHG\W�

�����
%DQN�]DVWU]HJD�VRELH�PRĪOLZRĞü�SRWUąFHQLD�NZRW\�QDOHĪQRĞFL�SU]HWHUPLQRZDQ\FK�SU]\VáXJXMąF\FK�%DQNRZL�]H�ĞURGNyZ�ZáDVQ\FK�.UHG\WRELRUF\�]JURPDG]RQ\FK�Z %DQNX�
EH]�MHJR�G\VSR]\FML�L�SU]HG ZV]\VWNLPL�LQQ\PL�SáDWQRĞFLDPL�.UHG\WRELRUF\��]�Z\MąWNLHP�SU]\SDGNyZ��JG\�PRĪOLZRĞü�SRWUąFHQLD�MHVW�Z\áąF]RQD�SU]H]�SU]HSLV\�SUDZD�

�����
�� .UHG\WRELRUFD�Z�F]DVLH�RERZLą]\ZDQLD�8PRZ\�R�NUHG\W�]RERZLą]XMH�VLĊ�GR�ELHĪąFHJR�SU]HND]\ZDQLD�FDáRĞFL�OXE�F]ĊĞFL�GRFKRGyZ�]�W\WXáX�]DWUXGQLHQLD��XPRZ\�R�SUDFĊ��

HPHU\WXU\��UHQW\�OXE�LQQ\FK�X]\VNLZDQ\FK�GRFKRGyZ�QD�.RQWD�3OXV��
�� .UHG\WRELRUFD� SU]\MPXMH GR� ZLDGRPRĞFL�� ĪH� � EUDN� ZSá\ZyZ� R� NWyU\FK� PRZD� Z� XVW�� �� VWDQRZL� QLHGRWU]\PDQLH� ZDUXQNyZ� XG]LHOHQLD� NUHG\WX� L� PRĪH� VNXWNRZDü�

Z\SRZLHG]HQLHP 8PRZ\�R�NUHG\W�L�Z\]QDF]HQLHP GZXPLHVLĊF]QHJR�WHUPLQX�QD�VSáDWĊ�FDáRĞFL�]DGáXĪHQLD��
�� .UHG\WRELRUFD� SRWZLHUG]D� SUDZG]LZRĞü� L�ZLDU\JRGQRĞü� GDQ\FK� SRGDQ\FK�Z� QLQLHMV]HM� 8PRZLH� R� NUHG\W� RUD]� Z� GRNXPHQWDFK� SU]HGáRĪRQ\FK� %DQNRZL� FHOHP�SRGMĊFLD�

GHF\]ML�NUHG\WRZHM�L�Z\UDĪD�]JRGĊ�QD�LFK�Z\NRU]\VWDQLH�SU]H]�%DQN�GOD�FHOX�RNUHĞORQHJR�Z�QLQLHMV]HM�8PRZLH��MDN�UyZQLHĪ�Z\NRU]\VWDQLH�LFK�SU]\�]DZLHUDQLX�SU]H]�%DQN�
]�.UHG\WRELRUFą�LQQ\FK�XPyZ��Z�W\P�GRW\F]ąF\FK�LQQ\FK�SURGXNWyZ�%DQNX�

�� .UHG\WRELRUFD�SU]\MPXMH�GR�ZLDGRPRĞFL�� ĪH�SU]HGáRĪHQLH� IDáV]\Z\FK�GRNXPHQWyZ� OXE�]áRĪHQLH�QLHSUDZG]LZ\FK�RĞZLDGF]HĔ�PRJąF\FK�QDUD]Lü�%DQN�QD�VWUDW\�� VWDQRZL�
QLHGRWU]\PDQLH�ZDUXQNyZ�XG]LHOHQLD�NUHG\WX�L�PRĪH�VNXWNRZDü�Z\SRZLHG]HQLHP�8PRZ\�R�NUHG\W�]JRGQLH�]�SRVWDQRZLHQLDPL�������QLQLHMV]HM�XPRZ\�

�� .UHG\WRELRUFD�]RERZLą]XMH�VLĊ�XWU]\P\ZDü�QD�.RQFLH�3OXV�Z�GQLX��R�NWyU\P�PRZD�Z������XVW������NZRWĊ�]DEH]SLHF]DMąFą�Z\VRNRĞü�QDOLF]RQ\FK�RGVHWHN�RG�.UHG\WX Z�
NRQFLH�L LQQ\FK�QDOHĪQRĞFL�%DQNX�

�� .UHG\WRELRUFD�PRĪH�Z�NDĪG\P�F]DVLH�UR]ZLą]Dü�8PRZĊ�R�NUHG\W�]����GQLRZ\P�Z\SRZLHG]HQLHP��:�FHOX�UR]ZLą]DQLD�8PRZ\�R�NUHG\W��.UHG\WRELRUFD�]RERZLą]DQ\�MHVW�
SU]HND]Dü�SLVHPQą�G\VSR]\FMĊ�]DPNQLĊFLD�NUHG\WX�RUD]�VSáDFLü�Z�FDáRĞFL�]DGáXĪHQLH�GR�GQLD�XSá\ZX�RNUHVX�Z\SRZLHG]HQLD�

�� :�WUDNFLH�WUZDQLD�8PRZ\�R�NUHG\W�.UHG\WRELRUFD�PD�SUDZR�GR�VSáDW\�NUHG\WX�SU]HG�WHUPLQHP�Z�FDáRĞFL�OXE�Z�F]ĊĞFL�
�����

�� 1D�SLVHPQ\�ZQLRVHN�.UHG\WRELRUF\��SR�]DNRĔF]HQLX�RNUHVX��R�NWyU\P�PRZD�Z������XVW�����%DQN�PRĪH�SU]HGáXĪ\ü�QLQLHMV]ą�8PRZĊ�R�NUHG\W�QD�QDVWĊSQ\�L�NROHMQH�WDNLH�
VDPH�RNUHV\��R�LOH�3RVLDGDF]�VSHáQLD�ZDUXQNL�RNUHĞORQH�Z�5HJXODPLQLH��Z�F]ĊĞFL�9��.UHG\W�Z�NRQFLH��

�� :�SU]\SDGNX�UH]\JQDFML�]�DXWRPDW\F]QHJR�SU]HGáXĪHQLD�NUHG\WX�SU]\]QDQHJR�Z�FLĊĪDU�.RQWD�3OXV��.UHG\WRELRUFD�MHVW�]RERZLą]DQ\�SRZLDGRPLü�%DQN�Z�IRUPLH�SLVHPQHM�
QLH� SyĨQLHM� QLĪ� QD��� GQL� NDOHQGDU]RZ\FK� SU]HG� XSá\ZHP�RNUHVX�� QD� MDNL� NUHG\W� ]RVWDá� XG]LHORQ\�� RUD]� GRNRQDü� VSáDW\� FDáRĞFL� ]DGáXĪHQLD� QDMSyĨQLHM Z�RVWDWQLP� GQLX�
RERZLą]\ZDQLD�8PRZ\�R�NUHG\W�

�� :�WUDNFLH�WUZDQLD�QLQLHMV]HM�8PRZ\�R�NUHG\W�.UHG\WRELRUFD�PD�SUDZR�]áRĪ\ü ZQLRVHN�R ]ZLĊNV]HQLH�REQLĪHQLH�NZRW\�.UHG\WX��
�� =ZLĊNV]HQLH�OLPLWX�X]DOHĪQLRQH�MHVW�RG�VSHáQLHQLD�ZDUXQNyZ�QLH]EĊGQ\FK�SU]\�XG]LHODQLX�NUHG\WX��RNUHĞORQ\FK�Z 5HJXODPLQLH��Z�F]ĊĞFL�9��.UHG\W�Z�NRQFLH�
�� =D�GRNRQDQLH�]PLDQ�ZDUXQNyZ�8PRZ\�R�NUHG\W�%DQN�SRELHUD SURZL]MH�L�RSáDW\�]JRGQLH�] RERZLą]XMąFą�Z�GQLX�GRNRQDQLD�F]\QQRĞFL�7DU\Ią�

�����
:V]HONLH�]PLDQ\�8PRZ\�R�NUHG\W��]�]DVWU]HĪHQLHP������XVW�����Z\PDJDMą�IRUP\�SLVHPQHM�SRG�U\JRUHP�QLHZDĪQRĞFL�

�����
�� 6SRU\� Z\QLNDMąFH� ]� QLQLHMV]HM� 8PRZ\� R� NUHG\W� VWURQ\� SRGGDMą� SRG� UR]VWU]\JQLĊFLH� VąGRZL� ZáDĞFLZHPX� ]JRGQLH� ]� SU]HSLVDPL� NRGHNVX� SRVWĊSRZDQLD� F\ZLOQHJR�� ]�

]DVWU]HĪHQLHP�]DSLVyZ�XVW����
�� .UHG\WRELRUFD� PD� SUDZR� ]ZUyFLü� VLĊ� GR� %DQNRZHJR� $UELWUDĪX� .RQVXPHQFNLHJR� Z� FHOX� SR]DVąGRZHJR� UR]VWU]\JQLĊFLD� VSRUX� ]� %DQNLHP� Z� SU]\SDGNX�� JG\� ]RVWDáR�

Z\F]HUSDQH� SRVWĊSRZDQLH� UHNODPDF\MQH� Z� %DQNX�� D� ZDUWRĞü� SU]HGPLRWX� VSRUX� ]� W\WXáX� QLHZ\NRQDQLD� OXE� QLHQDOHĪ\WHJR� Z\NRQDQLD� F]\QQRĞFL� EDQNRZ\FK� OXE� LQQ\FK�
F]\QQRĞFL� QLH� SU]HNUDF]D� ������ ]áRW\FK�� :QLRVHN� R� ZV]F]ĊFLH� SRVWĊSRZDQLD�� Z� IRUPLH� SLVHPQHM�� QDOHĪ\� SU]HND]Dü� QD� DGUHV�� %DQNRZ\� $UELWUDĪ� .RQVXPHQFNL�� XO��



.UXF]NRZVNLHJR�����������:DUV]DZD�RUD]�XLĞFLü�Z\PDJDQą�RSáDWĊ��,QIRUPDFMH�R�G]LDáDOQRĞFL�%DQNRZHJR�$UELWUDĪX�.RQVXPHQFNLHJR�L�]DVDGDFK�SRVWĊSRZDQLD�GRVWĊSQH�Vą�
QD�VWURQLH�LQWHUQHWRZHM�=ZLą]NX�%DQNyZ�3ROVNLFK�SRG�DGUHVHP�ZZZ�]ES�SO�

�� :� VSUDZDFK� RFKURQ\� NRQVXPHQWyZ� ZáDĞFLZ\P� RUJDQHP� QDG]RUX� MHVW� 8U]ąG� 2FKURQ\� .RQNXUHQFML� L� .RQVXPHQWyZ�� �������:DUV]DZD�� 3ODF� 3RZVWDĔFyZ�:DUV]DZ\� ��
] ]DVWU]HĪHQLHP��ĪH�Z�VSUDZDFK�LQG\ZLGXDOQ\FK�NRQVXPHQFL�]ZUDFDMą�VLĊ�GR�PLHMVNLFK�L SRZLDWRZ\FK�U]HF]QLNyZ�NRQVXPHQWyZ��NWyU\FK�Z\ND]�GRVWĊSQ\�MHVW�QD�VWURQLH�
LQWHUQHWRZHM�8U]ĊGX�2FKURQ\�.RQNXUHQFML�L�.RQVXPHQWyZ�SRG�DGUHVHP�ZZZ�XRNLN�JRY�SO��

�� :�SU]\SDGNX�QLHXZ]JOĊGQLHQLD�SU]H]�%DQN�UHNODPDFML�.UHG\WRELRUF\�VSyU�PLĊG]\�.UHG\WRELRUFą�D�%DQNLHP�PRĪH�E\ü�]DNRĔF]RQ\�Z�GURG]H�SR]DVąGRZHJR�SRVWĊSRZDQLD�Z�
VSUDZLH�UR]ZLą]\ZDQLD�VSRUyZ�SU]HG�5]HF]QLNLHP�)LQDQVRZ\P��ZZZ�UI�JRY�SO� RNUHĞORQHJR�Z�XVWDZLH�]�GQLD���VLHUSQLD������U���]�SyĨQLHMV]\PL�]PLDQDPL R�UR]SDWU\ZDQLX�
UHNODPDFML�SU]H]�SRGPLRW\�U\QNX�ILQDQVRZHJR�L�R�5]HF]QLNX�)LQDQVRZ\P�

�����
�� .UHG\WRELRUFD�RĞZLDGF]D��ĪH�]RVWDá�SRLQIRUPRZDQ\�R�SU]\VáXJXMąF\P�PX�SUDZLH�GR�RGVWąSLHQLD�RG�8PRZ\�R�NUHG\W�Z�WHUPLQLH����GQ L�NDOHQGDU]RZ\FK�RG�GQLD�]DZDUFLD�

8PRZ\��EH]�SRGDQLD�SU]\F]\Q\��
�� :�SU]\SDGNX�RGVWąSLHQLD�RG�8PRZ\�R�NUHG\W�.UHG\WRELRUFD�QLH�SRQRVL�NRV]WyZ�]ZLą]DQ\FK�]� W\P�RGVWąSLHQLHP��]D�Z\MąWNLHP�RGVHWHN�]D�RNUHV�RG�GQLD�XUXFKRPLHQLD�

NUHG\WX�GR�GQLD�SRSU]HG]DMąFHJR�G]LHĔ�VSáDW\�RUD]�EH]]ZURWQ\FK�NRV]WyZ�SRQLHVLRQ\FK�SU]H]�QLHJR�QD�U]HF]�RUJDQyZ�DGPLQLVWUDFML�SXEOLF]QHM�RUD]�RSáDW�QRWDULDOQ\FK�
�� %DQN�QDOLF]D�NZRWĊ�RGVHWHN�G]LHQQ\FK�RG�NZRW\�Z\NRU]\VWDQHJR�.UHG\WX ]D�NDĪG\�G]LHĔ�NDOHQGDU]RZ\�]DGáXĪHQLD�Z�Z\VRNRĞFL�������RSURFHQWRZDQLD�URF]QHJR��D�Z�URNX�

SU]HVWĊSQ\P�������RSURFHQWRZDQLD�URF]QHJR��OLF]ąF�RG�GQLD�SRZVWDQLD�]DGáXĪHQLD�GR�GQLD�SRSU]HG]DMąFHJR�MHJR�VSáDWĊ�
�� 2ĞZLDGF]HQLH�R�RGVWąSLHQLX�RG�8PRZ\�R�NUHG\W�.UHG\WRELRUFD�PRĪH�]áRĪ\ü�QD�IRUPXODU]X�]DW\WXáRZDQ\P�Ä2ĞZLDGF]HQLH R�RGVWąSLHQLX�RG�8PRZ\�R�NUHG\W´��NWyUHJR�Z]yU�

VWDQRZL�]DáąF]QLN�GR�8PRZ\�R�NUHG\W��2ĞZLDGF]HQLH�R�RGVWąSLHQLX�ZLQQR�E\ü�]áRĪRQH�QD�SLĞPLH�Z�WHUPLQLH����GQL�RG�GQLD�]DZDUFLD�8PRZ\�R�NUHG\W��QD�DGUHV�&HQWUXP�
2EVáXJL�'RNXPHQWyZ�Z�3R]QDQLX�XO��=ZLHU]\QLHFND������������3R]QDĔ ]�]DVWU]HĪHQLHP��ĪH�GOD�]DFKRZDQLD�WHUPLQX�Z\VWDUF]DMąFH�MHVW�Z\VáDQLH�RĞZLDGF]HQLD�SU]HG�MHJR�
XSá\ZHP��/LF]\�VLĊ�GDWD�VWHPSOD�SRF]WRZHJR�

�� .UHG\WRELRUFD� ]RERZLą]DQ\� MHVW� GR� QLH]ZáRF]QHJR� ]ZURWX� NUHG\WX� ZUD]� ]� RGVHWNDPL�� R NWyU\FK� PRZD� Z� XVW�� ��� QLH� SyĨQLHM� QLĪ� Z� WHUPLQLH� ��� GQL� RG� GQLD� ]áRĪHQLD�
RĞZLDGF]HQLD�R RGVWąSLHQLX�RG�8PRZ\�R�NUHG\W��

�� -HĞOL�.UHG\WRELRUFD�QLH�GRNRQD�]ZURWX�NZRW\��R�NWyUHM�PRZD�Z�XVW�����Z�WHUPLQLH�RNUHĞORQ\P�Z�XVW�����FDáD�NZRWD�NUHG\WX�ZUD]� ]�RGVHWNDPL�VWDMH�VLĊ Z\PDJDOQD�L�%DQN�
QDOLF]\�RGVHWNL�RG�]DOHJáHJR�NDSLWDáX�
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�� 6NUHĞOHQLD� OXE� SRSUDZNL� GRNRQDQH� MHGQRVWURQQLH� SU]H]� NWyUąNROZLHN� ]H� 6WURQ� 8PRZ\� Z� WUHĞFL� 8PRZ\� QLH� Z\ZLHUDMą� VNXWNyZ� SUDZQ\FK�� 'RSXV]F]D� VLĊ� PRĪOLZRĞü�
QDQLHVLHQLD�X]JRGQLRQ\FK�]PLDQ�Z�WUHĞFL�]DZDUWHM�8PRZ\�SRG�ZDUXQNLHP�]DSDUDIRZDQLD�LFK�SU]H]�RELH�VWURQ\�8PRZ\�]�]DVWU]HĪHQLHP�XVW�����

�� 8PRZD�SRGOHJD�SUDZX�SROVNLHPX��-Ċ]\NLHP�ZáDĞFLZ\P�GR�NRQWDNWX�PLĊG]\�VWURQDPL�MHVW�MĊ]\N�SROVNL�
�� 6SRU\�Z\QLNDMąFH�]�8PRZ\�VWURQ\�8PRZ\�SRGGDMą�VąGRZL�ZáDĞFLZHPX�]JRGQLH�]�SU]HSLVDPL�NRGHNVX�SRVWĊSRZDQLD�F\ZLOQHJR�
�� -HĞOL�8PRZD��8PRZD�UDFKXQNX�8PRZD�R�NDUW\�]RVWDáD�]DZDUWD�]D�SRĞUHGQLFWZHP�ĞURGNyZ�SRUR]XPLHZDQLD�VLĊ�QD�RGOHJáRĞü�

��%DQN�]DVWU]HJD�VRELH�SUDZR�ZHU\ILNDFML�GDQ\FK�3RVLDGDF]D�Z�GURG]H�EH]SRĞUHGQLHJR�NRQWDNWX�WHOHIRQLF]QHJR�]�3RVLDGDF]HP��
��3RVLDGDF]RZL�SU]\VáXJXMH�SUDZR� GR� RGVWąSLHQLD� RG�8PRZ\�8PRZ\� UDFKXQNX�8PRZ\�R�NDUW\�Z� WHUPLQLH����GQL� NDOHQGDU]RZ\FK�RG�GQLD� MHM� ]DZDUFLD EH]�SRGDQLD�

SU]\F]\Q�� VNáDGDMąF� %DQNRZL� SLVHPQH� RĞZLDGF]HQLH� R� RGVWąSLHQLX�� NWyUH�PRĪH� ]RVWDü� ]áRĪRQH� SU]H]� 3RVLDGDF]D� QD� IRUPXODU]DFK� ]DW\WXáRZDQ\FK� Ä2ĞZLDGF]HQLH� R�
RGVWąSLHQLX´�Ä2ĞZLDGF]HQLH�R�RGVWąSLHQLX�RG�8PRZ\�UDFKXQNX´�Ä2ĞZLDGF]HQLH�R�RGVWąSLHQLX�RG�8PRZ\�R�NDUW\´��NWyU\FK Z]RU\ VWDQRZLą�RGSRZLHGQLH�]DáąF]QLNL�GR�
8PRZ\�

��GR�]DFKRZDQLD�WHUPLQX��R�NWyU\P�PRZD�Z�SNW����QLQLHMV]HJR�XVWĊSX��Z\VWDUF]\�Z\VáDQLH�RĞZLDGF]HQLD�R�RGVWąSLHQLX�SU]HG�MHJR�XSá\ZHP��
��RGVWąSLHQLH�RG�8PRZ\��Z�UDPDFK�NWyUHM�UR]OLF]DQH�Vą�WUDQVDNFMH�]�NDUW\�GHEHWRZHM�R]QDF]D�DXWRPDW\F]QH�RGVWąSLHQLH�RG XPRZ\�R�WĊ�NDUWĊ��
��3RVLDGDF]�RĞZLDGF]D�� ĪH�SU]HG� ]DZDUFLHP�8PRZ\� ]RVWDá� SRLQIRUPRZDQ\�R SU]\VáXJXMąF\P�PX�SUDZLH�RGVWąSLHQLD� RG�8PRZ\�RUD]�RWU]\PDá�Z]yU� Ä2ĞZLDGF]HQLD�R�

RGVWąSLHQLX´�
�� -HĪHOL�8PRZD�R�NDUW\ QLH�]RVWDáD�]DZDUWD�]D�SRĞUHGQLFWZHP�ĞURGNyZ�SRUR]XPLHZDQLD�VLĊ�QD�RGOHJáRĞü��

��3RVLDGDF]RZL� SU]\VáXJXMH� SUDZR� GR� RGVWąSLHQLD RG� ]DZDUWHM� 8PRZ\� R� NDUW\ MHĞOL� RG� GDW\� RWU]\PDQLD� SLHUZV]HM� NDUW\� QLH� XSá\QĊáR� ZLĊFHM� QLĪ� ��� GQL� RUD]� SRG�
ZDUXQNLHP��ĪH�ĪDGQą�NDUWą�Z\GDQą�Z�UDPDFK�8PRZ\�R�NDUW\�QLH�GRNRQDQR�WUDQVDNFML��

��RGVWąSLHQLH� RG� 8PRZ\� R� NDUW\� MHVW� VNXWHF]QH� SRG� ZDUXQNLHP� ]áRĪHQLD� SLVHPQHJR� RĞZLDGF]HQLD� R� RGVWąSLHQLX�� NWyUH� PRĪH� ]RVWDü� ]áRĪRQH� SU]H]� 3RVLDGDF]D� QD�
IRUPXODU]X�]DW\WXáRZDQ\P�Ä2ĞZLDGF]HQLH R�RGVWąSLHQLX�RG�8PRZ\�R�NDUW\´��VWDQRZLąFHJR�]DáąF]QLN�GR�8PRZ\�Z�WHUPLQLH�RNUHĞORQ\P�Z�SNW����QLQLHMV]HJR�XVWĊSX�

�� :�SU]\SDGNDFK��R�NWyU\FK�PRZD�Z�XVW���SNW�����RUD]�Z�XVW����SNW� ���QLQLHMV]HJR�SDUDJUDIX��3RVLDGDF]RZL�SU]\VáXJXMH�SUDZR�GR�]ZURWX�SREUDQHM�XSU]HGQLR�RSáDW\�]D�
SU]\JRWRZDQLH�NDUW�GHEHWRZ\FK�D�%DQNRZL�SUDZR�GR�REFLąĪHQLD�3RVLDGDF]D�NZRWą�NRV]WyZ�SRQLHVLRQ\FK�Z�]ZLą]NX�]�Z\GDQLHP�NDUW�GHEHWRZ\FK�Z�Z\VRNRĞFL�RNUHĞORQHM�
Z�DNWXDOQLH�RERZLą]XMąFHM�Z�%DQNX�7DU\ILH�

�� 2GVWąSLHQLH�RG�8PRZ\�R�NDUW\�MHVW�UyZQR]QDF]QH�]�RGVWąSLHQLHP�RG�8PRZ\�UDFKXQNX��
�� 3RVLDGDF]� PRĪH� RGVWąSLü� RG� 8PRZ\� Z� WHUPLQLH� ��� GQL� RG� GQLD� MHM� ]DZDUFLD�� ]D� SLVHPQ\P� RĞZLDGF]HQLHP�� EH]� SRGDQLD� SU]\F]\Q\� �GRW\F]\� XPyZ� ]DZLHUDQ\FK� ]D�

SRĞUHGQLFWZHP� ĞURGNyZ�SRUR]XPLHZDQLD� VLĊ� QD� RGOHJáRĞü��� 'OD� XQLNQLĊFLD� ZąWSOLZRĞFL� VWURQ\� SRWZLHUG]DMą�� ĪH� ]áRĪHQLH RĞZLDGF]HQLD� R� RGVWąSLHQLX� RG�8PRZ\� MHVW�
VNXWHF]QH�GOD�NDĪGHM�]�XPyZ�]DZDUW\FK�Z�MHM�UDPDFK��WM��8PRZ\�UDFKXQNX��8PRZ\�R�NUHG\W�L�8PRZ\�R�NDUW\��=áRĪHQLH�RĞZLDGF]HQLD�R�RGVWąSLHQLX�RG�NWyUHMNROZLHN�]�
XPyZ��R�NWyU\FK�PRZD�Z�]GDQLX�SRSU]HGQLP��MHVW�VNXWHF]QH�Z\áąF]QLH�Z�RGQLHVLHQLX�GR�WHM�XPRZ\��NWyUHM�GRW\F]\�RGVWąSLHQLH�

�� 5HNODPDFMH�]ZLą]DQH�]�QLHSUDZLGáRZ\P�Z\NRQDQLHP�OXE�QLHZ\NRQDQLHP�8PRZ\�SU]H]�%DQN�QDOHĪ\�VNáDGDü�Z�IRUPLH�L�QD�]DVDGDFK�RNUHĞORQ\FK�Z�5HJXODPLQLH�
�����

�� 3RVLDGDF]�Z\UDĪD�]JRGĊ�QD�VNáDGDQLH�%DQNRZL�RUD]�VNáDGDQLH�SU]H]�%DQN�3RVLDGDF]RZL�RĞZLDGF]HĔ�ZROL�]ZLą]DQ\FK�]�GRNRQ\ZDQLHP�F]\QQRĞFL�EDQNRZ\FK�Z�SRVWDFL�
HOHNWURQLF]QHM� RUD]� QD� VSRU]ąG]DQLH� GRNXPHQWyZ� ]ZLą]DQ\FK� ]� F]\QQRĞFLDPL� EDQNRZ\PL� QD� HOHNWURQLF]Q\FK� QRĞQLNDFK� LQIRUPDFML�� WM�� Z� WU\ELH� DUW�� �� XVWDZ\� 3UDZR�
EDQNRZH��FR�VSHáQLD�Z\PyJ�IRUP\�SLVHPQHM�]JRGQLH�]�DUW����XVWDZ\�3UDZR�EDQNRZH��

�� 0RĪOLZRĞü� VNáDGDQLD� RĞZLDGF]HĔ� ZROL� Z� SRVWDFL� HOHNWURQLF]QHM�� R� NWyUHM� PRZD� Z� XVW�� ��� SU]\VáXJXMH� Z\áąF]QLH� RVRERP� SRVLDGDMąF\P� SHáQą� ]GROQRĞü� GR� F]\QQRĞFL�
SUDZQ\FK��

�����
�� 8PRZĊ�X]QDMH�VLĊ�]D�]DZDUWą�]�FKZLOą�SRGSLVDQLD�MHM�SU]H]�RELH�VWURQ\��]�]DVWU]HĪHQLHP�SRVWDQRZLHĔ�XVW���
�� 6SRVyE�]DZDUFLD�8PRZ\�]D�SRĞUHGQLFWZHP�ĞURGNyZ�SRUR]XPLHZDQLD�VLĊ�QD�RGOHJáRĞü�]RVWDá�RNUHĞORQ\ Z�5HJXODPLQLH�

�����
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�� 2ĞZLDGF]DP�� SRG� U\JRUHP� RGSRZLHG]LDOQRĞFL� NDUQHM�� ĪH� SU]HND]DQH� %DQNRZL� GRNXPHQW\� Z\PDJDQH� GR� ]DZDUFLD� 8PRZ\� Vą� SUDZG]LZH� L ]RERZLą]XMĊ� VLĊ� GR�
SRLQIRUPRZDQLD� %DQNX� R� NDĪGHM� ]DLVWQLDáHM� ]PLDQLH� Z� ]DNUHVLH� SU]HGVWDZLRQ\FK� GRNXPHQWyZ�� 3U]\MPXMĊ� GR�ZLDGRPRĞFL�� ĪH %DQN�PRĪH� GRNRQDü� ]PLDQ\�Z� 8PRZLH�
GDQ\FK�GRW\F]ąF\FK�PRMHJR�DGUHVX�]DPHOGRZDQLD�L�PLHMVFD�SUDF\�RUD]�PRLFK�WHOHIRQyZ�NRQWDNWRZ\FK��JG\�GDQH�WH�]RVWDá\�SR]\VNDQH�SRGF]DV�WHOHIRQLF]QHJR�NRQWDNWX�
]H�PQą��QD�FR�QLQLHMV]\P�Z\UDĪDP�]JRGĊ�

�� 8GRVWĊSQLDP� VZRMH� GDQH RVRERZH�� SRWZLHUG]DMąF� MH� SRSU]H]� ]áRĪHQLH� SRGSLVX� EĊGąFHJR� MHGQRF]HĞQLH� Z]RUHP� SRGSLVX� L� ]RERZLą]XMĊ� VLĊ� GR� ]DZLDGRPLHQLD� %DQNX�
R XWUDFLH�GRNXPHQWX�WRĪVDPRĞFL��EH]�]EĊGQHM�]ZáRNL��RUD]�GR�SRZLDGRPLHQLD�%DQNX�R NDĪGRUD]RZHM�]PLDQLH�GDQ\FK�RVRERZ\FK��Z�W\P GDQ\FK�DGUHVRZ\FK��L�SU]\MPXMĊ�
GR�ZLDGRPRĞFL��ĪH�REFLąĪDMą�PQLH�VNXWNL�QLHGRSHáQLHQLD�WHJR�RERZLą]NX�

�� 2ĞZLDGF]DP��ĪH�MHVW�PL�ZLDGRPH��LĪ�%DQN�VWRVXMH�WDNL�V\VWHP�LQIRUPDW\F]Q\��Z NWyU\P�]PLDQ\�Z�]DNUHVLH�RSLVDQ\P�Z�XVW����QLQLHMV]HJR�SDUDJUDIX�RUD]�LQQH�XMDZQLRQH�
SU]\�LQQ\FK�XPRZDFK�VNXWNXMą�ZSURZDG]HQLHP�LFK�GR�ZV]\VWNLFK�XPyZ��NWyU\FK�MHVWHP�VWURQą�

�� 3U]\MPXMĊ�GR�ZLDGRPRĞFL��ĪH�GDQH�]DZDUWH�Z�8PRZLH�RERZLą]XMą�GR�ZV]\VWNLFK�XVáXJ�ĞZLDGF]RQ\FK�SU]H]�%DQN�
�� :\UDĪDP�]JRGĊ�QD�SU]HWZDU]DQLH�PRLFK�GDQ\FK�RVRERZ\FK�]JRGQLH�]�8VWDZą�]�GQLD����VLHUSQLD������U��R�RFKURQLH�GDQ\FK�RVRERZ\FK��']��8��1U������SR]������]�SyĨQ��

]P��� L� SU]\MPXMĊ� GR� ZLDGRPRĞFL�� ĪH� DGPLQLVWUDWRUHP� GDQ\FK� RVRERZ\FK�� SRGDQ\FK� SU]H]H� PQLH� GREURZROQLH� Z� FHOX� SRGMĊFLD� QLH]EĊGQ\FK� G]LDáDĔ� ]ZLą]DQ\FK
] ]DZLHUDQLHP� L� Z\NRQ\ZDQLHP� F]\QQRĞFL� EDQNRZ\FK� MHVW� %DQN� �3/86� %$1. 6�$�� ] VLHG]LEą�Z�:DUV]DZLH� ���± �����$O�� 6WDQyZ�=MHGQRF]RQ\FK� ��$�� RUD]�� ĪH� GDQH�
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