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.1MNNK

1.1FYEPF

CTKEQ[NBK\GZGDKGSPYGZG\PKPGQGVKHGZSKMGRKO,DGCZ
F[KPG[CTSYBG\FPNGG\CFYPF[NK[GKG\CFQFP[YKTKO
CFGQFTXPKBKRORG[BKOCFMZICPZCK\FSKMGRKOGFFJCG\.
K[GKG\BNFPGYPG\CEZLMNNNXGZLPJZFSVXKVK\.NEGDPF,
VTKNG\IMKZF,FYP\BGFVTN\REN"Q,TSYBG\DKEGZ,PIYZ
GVK\GI,CKJGIKP[RFGVTKNG\BKDGI.PCIKRFMNMNK\FYP\
PZCK\BG\QK[GKG\P[Z\\PJZFTSYK\CZGZF.MLNEGDPF,
RK\QNF[\P[CBG\QK[GKG\CMEKNCXTFVZEF[NRMSKOBG
F\IKKCGKG\N[OFDRFTNHMGKG\KFO[NRG\RKB[ZBKBG[N
P[YKTKOBIZKO,CMEKNVHZSKMGRKOCKQP[\\VKOGCMEKNDKKS
PYGZG\PKPGQRGSVKO.

PTZM\FKISKOFP\FGGFCK[GKG\BNFCKQFP[YKTKOCFGQ
FTXPK,MYCGXF,NCKQFK[G\,BKRFEGPFCPFG\FNPTZM\
KISKOF[GZZ\CBGVQZDKNCKQ\BDKE[GNJN\BDKER[NJ.PBIZ
GSVYKFB[ZBKCK[GKG\BNFI[GVKONPZCK\FVSEKFK[G\,
CPKEFGK\FGG)GNBFP[YKTKOCFGQFTXPK(,XVGKMKBG\OSVYK
B[ZBKKVTNGNFDCKNPCIKRFMNMNK\B\KMGN\O[NFP[YKTKO
CFGQFTXPK,MYCGXF,NYCNFINJG\B[ZP[VKTG\CBGVQ
P[PTG\KTNVTKNGKG\FK[G\.NVKML,VTKNGKG\K[GKG\BNF
NTK\KORYCTG\PZB[BG[FQPGDCNG\CBPXTG\FSMPKOIGHKO
BGFSEZKOBIZKOCKQFXEEKOFPTGZCKO.MVGTNKGXB,NTK\KO
K[GKG\BNFPGYPG\NNBEKZYJGZKGQ)NZCG\DGUPGSPLBIZ(BG
NINGVKQ{NEKZYJGZKGQFYKKOBKQFKMGN\NYCNFINJG\
FP[VKTG\P[PTG\K\TNVTKNGKG\FK[G\)"JKKSBGJGPJK"(.

MNNKFI[CGRBG\FPSGZ\KKOPBPXKOCEZLMNNB\PGENHMGKG\
FFXCTFN[OHKFGKF\BDKEF[GNJ.MNNKOBNFM[NGCHKFGK
F\BDKEFREZ[NBIEB\FRMSKO,FF\IKKCGKG\G\GXBG\
FVTKNGKG\[NK[GKG\MBPGZ.HB\NBGZFTGCEF[PGENHMGKG\
FFXCTFBKRGZNGGRJKMB[ZNHMGKG\FFXCTFBKQP[PTG\

PT[K\.NBPGZ,MB[ZNXEEKOFPTGZCKOBKQKMGN\YCN\
FINJG\P[PTG\K\.

CFTEZMNNKOI[CGRBKORBG\KOCRG[B,RGXZGTKGG\KOIPGZKO
CEKGGIFMSVK[N\BDKEKO,MB[ZPSVZZC[NK[GKG\NBBGIEG
CEGIG\FMSVKKO[N\BDKEMN[FGB)K[GKG\IGWPBHRKG\(,DO
MB[ZREZ[FECZPCIKRFMNMNK\.M\GXBFPML,CKXGTF[N
VTGNFMNMNK\BI\CBPXTG\K[G\MBPGZFCKBN\GXBF
I[CGRBK\[GRFPCKXGTF[NBG\FVTGNFMNMNK\CPSDZ\
F\BDKETXPG.\BDKEKOB[ZRKXNGB\F"GBYGO"[RGXZ,
F[\P[GCFYP\K[GKG\[GRG\CMEKNFKPRTPNEGGITNRMSKO
C[NKJ\OGTNF\IKKCGKG\FRPXBG\CBIZKG\OGCMEKNFKPRT
PJKVGNRBG\CTSYBG\FPCGXTG\TOBG\QK[GKG\.CML"RKYG"
BG\O\BDKEKOB\PBHRKFOPVZKJKO"CN\KZXGKKO",EIGEKGGI
TNFVSEKOB[ZF\FGGGBUEKGGIGTNZGGIKOMGHCKO.C[GNK
FPYZFFPVGZSO[NVZ[\BRZGQ,CGRT[F[KPG[PRKVGNJKCK
CK[GKG\IGWPBHRKG\,PVGHZG\MMNFRZBFEGDPBG\ZCG\[N
TKGG\KOMBPGZ[NBTNGTNSEZFKGOFXKCGZK.

1.2FVZGCNPJKG\CPGENHMGKG\FFXCTF

CF\BONMNNKFI[CGRBG\FPSGZ\KKOREZ[\BDKENBIEK[GKG\
CFQP\YKKP\[NKJF.[NKJFRI[C\MP\YKKP\,CEZLMNN,
MB[ZN\BDKEFP[YKTK[B\PZCK\HMGKG\FFXCTF{PGEN
HMGKG\FFXCTF.

NEGDPF,DKNGKET\PSVZ57[NN[M\ZGBKI[CGQCK[ZBN
CECZEKRKOGI[CGRG\MSVKKOPBGIEKOYGCT,NTRKKQBKIGE
EGIG\MSVKKO,MENYPQ:

"2.3.1\RBKPGYEOGFMZIKNBKIGEEGIG\MSVKKOFGBYKGO
[NKJF[NFICZFFBOCICZG\FCRG\.

2.3.2F[NKJFRI[C\MP\YKKP\MB[ZFICZFFBOPIHKYF
CPK[ZKQBGCTYKVKQPRKG\FPYRG\KG\ZPPIXK\HMGKG\
FXCTFCICZFFC\GFHMGKG\NPKRGKPZCK\ICZK
FEKZYJGZKGQ[NF.BNBBOMQYKKPG\RSKCG\FPGRTG\
CTNKNPFICZFFBOKK[GOF[NKJFCVGTN".

NPG\ZNXKKQMKDKNGKET\BPZKYRKPSVZ51)ARB()M\KYGRGTN
KEK\YQBPZKYRKPSVZ94)SFAS((CECZEGIG\MSVKKOPBGIEKO
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G\YQCKRNBGPKPSVZ27)IAS(CECZEGIG\MSVKKOPBGIEKO,
PDEKZKO[NKJFCF\CSSTNPGENHMGKG\FFXCTF.1

BKQTGZZKQMKCK[GKG\"ZDKNG\",[CFQFP[YKTKOCFGQFTXPK
FZB[GRKON[B\CFVSEKOGNVKMLDOPIHKYKOCHMGKG\FXCTF
FPYRG\KMGN\YCN\FINJG\P[PTG\K\,[KPG[CPGENHMGKG\
FFXCTFKGCKNNHKFGKF\BDKEF[GNJCK[G\.CZO,CK[GKG\CFQ
FF[YTFFFGRK\BKRFPSVKYFNPKPGQFVTKNGKG\,SCKZNFRKIMK
VTKNGKG\FK[G\RYCTGPZB[BG[FQKGSEZGCPSDZ\FSMPKO
CKQFXEEKOFPTGZCKO)"JKKSBGJGPJK"(.HB\P[GO[FXEEKO
B[ZPSVYKOB\F\PKMFFVKRRSK\FRGSV\CBG\QK[GKG\)MDGQ,
RG\RKB[ZBK(XVGKKONFIHKYCHMGKG\B[ZKPRTGPFP[YKTKO
CFGQFTXPKNYCNFINJG\[BKRQTGNG\CYRFBIETO
FBKRJZSKO[NFO.

PGENHMGKG\FFXCTFBKRGRGDTMNNC[BN\YKGPQ[NHMGKG\
BIZG\CK[G\,[BKRQHMGKG\FXCTF,BUBOCKQFPIHKYKOCBG\Q
HMGKG\GCKQFK[G\P\YKKP\PTZM\KISKOFEGPFCPFG\F
NPTZM\FKISKOFRZYP\CBGVQZDKNCKQ\BDKE[GNJN\BDKE
R[NJ.NVKML,KK[GOPGENHMGKG\FFXCTFCPYZKOFR"N,BKRG
PCKBNFTEV\FPFG\FMNMNK\[NFFSEZKOCKQFXEEKO
[FCKBGNFYP\FK[G\TNVRKFPCRFFP[VJK[NF)Substance

Over Form(.

TNPR\NFEDK[B\FTKGG\FRGXZTYCBKFMNN\F[NK[G\
CEGIG\FMSVKKO[NF\BDKEFRG[BCPZCK\FSKMGRKOGFFJCG\
CF,RXKKQPSVZYCKTG\FRMNNG\CPSPMKFKSGEFBPZKYRKO
)Concepts(FPFGGKOCSKS\BGZJKNEKGGIFMSVK.

B.PSPLKSGEPSVZ1)SFAC(CECZPJZ\FEKGGIFMSVK,
YGCTMKTNFEGIG\FMSVKKONSVYPKET[KPG[KNXGZL
YCN\FINJG\.FMNN\K[G\CEGIG\FMSVKKOFPBGIEKO

[NF\BDKEFRG[BCPZCK\FSKMGRKOGFFJCG\\SKKT
NFTZKLB\FSMGO,B\FTK\GKGB\BKFGGEBGKG\[N\HZKPK
FPHGPRKORJGFT\KEKO[NFDGUFPEGGI.

C.PSPLKSGEPSVZ2)SFAC(CECZFPBVKKRKOFBKMG\KKO[N
FPKETFI[CGRBK,PHFF[NPG\MPZMKCIKGRKNPFKPRG\
GZNGGRJKG\FEGIG\FMSVKKO.NMQ,TNPR\NFXKDMZBGKB\
FRMSKOB[ZCCTNG\F\BDKEGB\FF\IKKCGKG\FRPXBG\
CBIZKG\G,TNF\BDKEFRG[BCPZCK\FSKMGRKOGFFJCG\
[NFK[G\NBIEB\RMSKFGF\IKKCGKG\KF.

D.PSPLKSGEPSVZ6)SFAC(CECZFBNPRJKO[NFEGIG\
FMSVKKO,PDEKZ,CBGVQMNNK,RMSMFJCFMNMNK\XVGKF
PG[D\BGR[NJ\GF\IKKCG\,MPIGKCG\XVGKFNFYZKC
P[BCKOMNMNKKOCT\KE.M\GXBFPFKISKOFP\FGGKOCKQ
FK[G\GCKQF\BDKEFRG[BCPZCK\FSKMGRKOGFFJCG\,
P\FGGF[NKJF[NF\BDKETNFFJCG\FMNMNKG\FXVGKG\
PRMSKFK[G\,BUBON\BDKEHFBKQKMGN\K[KZFNYCN
FINJG\NDCKF[KPG[CRMSKFK[G\.MPGMQ,PBIZ
GF\IKKCGKG\FK[G\\EZG[RFFYZCFMNMNK\[NRMSKF,FZK
[F\IKKCGKG\BNFFQPIGKCGKG\[NF\BDKEF[GNJCHMGKG\
FMSVKG\CK[G\,BUBOCDKQF\IKKCGKG\BNFNBYKKP\
HMG\IHZFN\BDKE)Non Recourse(.

BOMQ,CPYZKOPSGKPKO[KPG[CPGENHMGKG\FFXCTFMMNK
KIKENCIKR\HFG\F\BDKEB[ZREZ[NBIECEGIG\KGFMSVKKO
B\FRMSKO,FF\IKKCGKG\G\GXBG\FVTKNGKG\[NK[GKG\MBPGZ
BKRGRBG\BGBKRGP\BKO.

1.3PGENFHMGKG\FP[\RG\

PJZ\PGENFHMGKG\FP[\RG\)Variable Interests(NHFG\B\
F\BDKEF[GNJCHMGKG\FMSVKG\CBG\QK[GKG\CFQNBRK\Q,BG
BKQHFRBG\,NF[\P[CPGENHMGKG\FFXCTFN[OHKFGKF\BDKE
F[GNJ.TNVKPGENFHMGKG\FP[\RG\,K[NFYXG\B\FFVSEKO
FXVGKKO)Expected Losses(GF\[GBG\FRG\ZG\)Residual Returns(
[NFK[G\NPIHKYKOCHMGKG\FP[\RG\.F\BDKEFRG[BCPZCK\
FSKMGRKOGFFJCG\FMNMNKG\[NFK[G\REZ[NBIEF,HB\NNB
Y[ZNPMRKHO[[KP[NKXKZ\PTZM\FKISKOCKQF\BDKENK[G\.

HMGKG\P[\RG\FQBG\QHMGKG\B[ZP[\RG\CTYCG\[KRGKKO
CTZMO[NFRMSKORJG[NFK[G\.HMGKG\P[\RG\KMGNG\NNCG[
XGZG\[GRG\.MDGQ,F[YTG\FGRKG\,PM[KZKIGC,TZCGKG\,
BGVXKG\,IGHKVGZGGZEGIGHKP\Q[KZG\KO.

FZXKGRNFTGPECCSKSPGENFHMGKG\FP[\RG\FGB[CPGTE
FF[YTFPYCNTNKGF\BDKEFP[YKTB\FFDCNG\FING\TN
FK[G\.\BDKEHFT[GKNBNFHEYYMNNNKMGN\YCN\FINJG\
TNPR\NF[VKTTNVTKNGKG\FK[G\,CPKEFGVTKNGKG\BNF
RYCTGPZB[BGPGDCNG\ML[FQFGNPG\B\PJZG\F\BDKE
GPCJKIG\B\HMGKG\KG.NINGVKQ,CPKEFGVTKNGKG\FK[G\NBFKG
RYCTG\PZB[BGNBFKGPGDCNG\CBGVQB[ZPCJKIB\PJZG\
F\BDKEFP[YKTGB\HMGKG\KG,F\BDKEXVGKNEZG[HMGKG\B[Z
KYRGNGB\FHMG\GB\FKMGN\NF[VKTTNVTKNGKG\FK[G\,ML
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.1C[R\1998VGZSPFFCFZFPSVZ12)SIC(N\YQCKRNBGPKPSVZ27
)IAS(CECZBKIGE[NK[G\[FGYPFNPJZFPKGIE\)SPE(.FFCFZF
FR"NP\GGFTYZGRG\MNNKONBKIGEK[G\NPJZFPKGIE\.K[G\NPJZF
PKGIE\FKRFK[G\[FGYPFNXGZLPJZFPGDEZ\PXGPXP\,VTKNGKG\KF
KMGNG\NFKYCTPZB[CPSDZ\PSPMKFF\BDEG\[NFK[G\BG
CBPXTG\IGHKOBGFSEZKOBIZKOCKQFXEEKOFPTGZCKO.
CF\BONFCFZFPSVZ12)SIC(,BKIGEK[G\[FGYPFNPJZFPKGIE\
K\CXTMB[ZPFG\FKISKO[CKQF\BDKEFPEGGIGCKQK[G\NPJZF
PKGIE\PXCKTKOTNML[FK[G\NPJZFPKGIE\R[NJ\TNKEKF\BDKE
FPEGGI.CFCFZFPSVZ12)SIC(,RYCTMK\BDKE[GNJTNK[G\NPJZF
PKGIE\BOFGBI[GUNSKMGRKOGNFJCG\FP[PTG\KKOFRGCTKO
PFVTKNGKG\[NFK[G\NPJZFPKGIE\.CCIKR\YKGOF[NKJF,REZ[
[KVGJPYXGTKNMNPYZFCVRKTXPG,\GLF\KKISG\NDGZPKOFZNGGRJKO
CMNNG\O.FCFZFPSVZ12)SIC(MGNN\EGDPBG\NRSKCG\FKMGNG\
NFXCKTTNML[\BDKEREZ[NBIEK[G\[FGYPFNPJZFPKGIE\:
B.FK[G\CRGKFPCIKRFPFG\K\CBGVQMHF[VTKNGKG\KFPRGFNG\

NPTQF\BDKEFPEGGI.
C.N\BDKEYKKP\PCIKRFPFG\K\FKMGN\NYCNFINJG\NFIHY\

F[NKJFCK[G\BGCRMSKF.
D.N\BDKEYKKP\HMG\NYCN\INYTKYZKCFJCG\FMNMNKG\[N

FK[G\.
E.F\BDKERG[BCSKMGQP[PTG\KFRGCTPVTKNGKG\FK[G\.



[FBKRJZSKO[NF\BDKEK[PZG.TNMNVRKO,BVKNGF\BDKEBKRG
PIHKYCPZCK\HMGKG\FFXCTFBG[BKQNGFKMGN\NF[VKT
P[PTG\K\TNYCN\FFINJG\,T[GKF\BDKENYCNFJCG\
FEGPG\NBNGFP\YCNG\CDKQHMGKG\[NKJFGNFKG\I[GU
NSKMGRKOFEGPKONBNGFP\YCNKOCDKQHMGKG\[NKJF.

1.4\YKRFPCGSS\TYZGRG\)Principle ± Based Approach(

FSVZG\FPYXGTK\B[ZFKK\FYKKP\CBZF"CTEMFCKIS
NK[GKG\CFQNBRK\Q,BGBKQHFRBG\,NF[\P[CPGENHMGKG\
FFXCTFNHKFGKF\BDKEF[GNJ,FKK\FINYK\GPVGHZ\.DO
CBG\OPYZKOCFOYKKP\FKK\FF\KKISG\RYGE\K\FZK
[NTK\KOFK[TRG\TNMNNKOMPG\KKO,FGCKNFNF\PYEG\
CKK[GPOFJMRKGBUNF\IPYG\PP\QCKJGKFGNONPFG\
FMNMNK\[NBG\QVTGNG\.2

PGZMCG\MNNKFI[CGRBG\FBPZKYRKOGECYG\OCMNNKO
MPG\KKO,B[ZTNVKZGCBKROPBV[ZKOFVTN\[KYGNET\,
FCKBGNTKMGCCVZSGO\YRKI[CGRBG\PIEGNIGSZDPK[G\CT\
KK[GPOPBKEL,PF[NBBV[ZF\BP\ON[GYFMNMNKFEKRPK.
FNKYGKKOC\YKRFFBPZKYRK\TNZYTFNIWCGFKGR\GRKO
\BDKEKOPXEP[YKTKOGBRNKSJKONTPKEFC\IHKG\FVKRRSKG\
C[GYFFGQ,FCKBGN[KPG[PRKVGNJKCKCK[GKG\IGWPBHRKG\MEK
NKKVG\B\FEGIG\FMSVKKO.\BDKEKOBNGRKXNGB\"FINN"
FI[CGRBK[RGXZNDCKBKIGEEGIG\MSVKKO[NBG\QK[GKG\,
N\MRGQTSYBG\"PSCKC"N\YRKFI[CGRBG\FZNGGRJKKO.C[N
ML,FJKVGNFI[CGRBKCBG\QTSYBG\NB[KYUCFMZIB\
"ZGI"\YRKFI[CGRBG\CRG[B,B\PSPMKFKSGEFBPZKYRKO
GVGTNKGXB,B\FPFG\FMNMNK\[NBG\QTSYBG\.

FNKYGKKOC\YKRFFI[CGRBK\FBPZKYRK\TNZYTVZ[\BRZGQ
FGCKNGB\FPGSEN\YKRFI[CGRBK\CBZF"CN\IKN\G[N
VZGKYJCECZFVI\\"TGPSF\YRKO")Standards Overload(,
[PJZ\GVK[GJGYGEKVKYXKF[N\YRKFI[CGRBG\FBPZKYRKO,
B[ZCPFNMGVGZSOPSPLCECZ\YKRFPCGSS\TYZGRG\.
CF\BONML,\GZIC\IGN\\YRKFI[CGRBG\FBPZKYRKOTN
CSKSFTYZGRG\FYKKPKOGFOKMNNGPTJ,BOCMNN,IZKDKO
NTYZGRG\BKMG\KKOPRIKO.MPGMQ,KVGZSPGVIG\FCFZG\
GVZ[RGKG\N\YRKFI[CGRBG\.MVGTNKGXB,TNPR\[FEGIG\
FMSVKKOK[YVGB\"ZGI"\YRKFI[CGRBG\GB\FPFG\

FMNMNK\[NBG\QTSYBG\,KEZ[G\BDKEKOGZGBKFI[CGQ
FPCYZKONFVTKN[KYGNET\CCIKR\FJKVGNFI[CGRBK.BKPGW
PGENFHMGKG\FP[\RG\PFGGFB\BIEFXTEKOFZB[GRKO
NMKGGQ\YKRFBKMG\K\,PCGSS\TYZGRG\.

.2BKIGE)VIE's(Variable Interest Entities

2.1MNNK

FCFZFPSVZ46)FIN(,CECZBKIGE)VIE's(Variable Interest

Entities)NFNQ:"FFCFZF"(,NDKNGKET\BPZKYRKPSVZ51
)ARB(VGZSPFNBIZGRFGFKBPBPX\B\PGENFHMGKG\
FP[\RG\.FFCFZFPGXKBFP\IGN\FPSVZPXGPXO[NK[GKG\
GTSYBG\,GCMNNQVTKNG\BKDGICPSDZ\QSPE.3FFCFZF
PSVY\FRIKG\NHKFGKBG\QK[GKG\[YKKOCFQYG[K,BGNBRK\Q,
NHFG\B\F\BDKEF[GNJCHMGKG\KFQFMSVKG\CBPXTG\PGEN
HMGKG\FFXCTF)K[GKG\BNFPGDEZG\TNKEKFFCFZFVIE(,
GFRIKG\NHKFGKF\BDKEF[GNJCHMGKG\FMSVKG\CK[GKG\BNF
)FFCFZFPDEKZF\BDKEHFMPGJCFTKYZK[NFK[G\)Primary

Beneficiary((.

CFCFZFPKG[OFNMFNPT[FFPTCZNDK[\"\YKRFPCGSS\
TYZGRG\".NVKML,FFCFZFBKRFMGNN\MNNKOMPG\KKOGFGZBG\
KK[GOPVGZJG\.RXKKQMKBUTNVK[INYKOPSGKPKOCFCFZF
RZBKOPVGZJKOEKKO,FZK[CVGTNNT\KOYZGCG\FOTPGPKO,
PF[NET\RGT[GKNFCKBCT\KENVZSGOFCFZG\GFRIKG\KK[GO
RGSVG\.

2.2PFKVIE?

K[G\FKRFVIEGNVKML\FKFMVGVFNBKIGE,CF\BONFGZBG\
FFCFZF,BOP\YKKOCFBIEP[NG[\FPCIRKOFCBKO:

.1FF[YTFFFGRK\CSKMGQ)Equity Investment At Risk(BKRF
PSVKYFNPKPGQVTKNGKG\FK[G\NNB\PKMFVKRRSK\MVGVF
)Subordinated(RGSV\PXEEKOBIZKO)NFNQ:"PCIQ
FF[YTFFFGRK\"(BG,

.2FPIHKYKOCF[YTFFFGRK\CSKMGQ,MYCGXF,RTEZKONVIG\
BIEP\GL[RKFPBVKKRKO[NKMGN\YCNFINJG\)NFNQ:
"PCIQKMGN\YCN\FINJG\"(BG,

.3FPIHKYKOCF[YTFFFGRK\CSKMGQ,MYCGXF,BKRORG[BKO
CFVSEKOFXVGKKO[NFK[G\BGBKROHMBKON\[GBG\
FRG\ZG\[NFK[G\)NFNQ:"PCIQFSKMGRKOGFFJCG\"(.
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.2NEGDPF,C=EITF 90-15XGG\FP[KPFCIQFBOJKVGNCIMKZFMIMKZF
\VTGNK\RBG\CPYZF[ICZF)IGMZ\(RMRS\NFSMOIMKZF,B[Z\GMRQ
NFKG\M[KZNJKVGNMIMKZF\VTGNK\,TOPIMKZ[FGBK[G\NPJZF
PKGIE\.XGG\FP[KPFFDKTNPSYRFMKFIGMZREZ[NBIEK[G\NPJZF
PKGIE\CF\YKKOPSVZ\RBKO:)1(PCIKRFPFG\K\MNVTKNGKG\FK[G\
MGNNG\RMSKOB[ZPGIMZKONIGMZBIE)2(PCIKRFPFG\K\SKMGQ
F[BZK\FXVGKGTZLF[BZK\[NFRMSKOFPGIMZKOGFPIGKCGKG\[RCTG
PFIGCG\[NFK[G\,RG\ZKOCPK[ZKQBGCTYKVKQCK[G\)3(FCTNKO
FZ[GO[NFK[G\NBCKXTF[YTFFGRK\ZB[GRK\PFG\K\[FKBCSKMGQ
CP[LMN\YGV\FIMKZF.)Z[G\RKKZG\TZLCBZF"C)SEC(VKZ[FB\
FMNNFR"NCBGVQCG%3FKRGFPKRKPGOFPYGCN(;FCFZFPSVZ46
)FIN(CECZBKIGEVIE`sCKJNFB\FGZBG\EITF 90-15.

.3CMEKNBNKXGZRKDGECKQFFCFZFN\YQBPZKYRKPSVZ140)SFAS(,RYCT
MKQSPENB\BGIETNKEKFPTCKZBGXEEKOY[GZKONG.FBPGZINDO
TNQSPE`sB[ZFGYPGCF\BON\YQBPZKYRKPSVZ125)SFAS(
GPYKKPG\B\F\RBKO[RYCTGC\YQBPZKYRKPSVZ140)SFAS(.MPGMQ,
\BDKEFPIHKYHMGKG\P[\RG\C=QSPEREZ[NBIEFCPKEFGN\BDKE
HMG\IE=XEEK\NVKZGYFK[G\BGN[RG\FML[NB\YKKOB\F\RBKO
FEZG[KON[OFDEZ\FQSPE.RXKKQMKCTYCG\FIZKDN\IGNFFR"N,
VGZSPFNBIZGRFFXTFN\KYGQ\YQBPZKYRKPSVZ140)SFAS([PJZ\F
NPRGT\PZKWNFVKM\K[GKG\N=QSPE`sTNPR\NFKPRTPBKIGEQ.



FFCFZFTG[F[KPG[CPGRIVIECPYGOFPGRI[FKFPYGCN
TEMF{SPE)K[G\NPJZFPKGIE\(.C[GRFP=SPE,FDEZ\

VIEBKRFP\CSS\TNBGVKFVTKNGKG\[NFK[G\,BNBFFCIRF
CKRFNCKQK[GKG\BIZG\P\CSS\TNBGVKGSMGOFF[YTF
FFGRK\GHMGKG\KFOGIGCG\KFO[NFP[YKTKOCFGQFTXPK.
NVKML,FPGRIKOVIEG=SPEBKROCFMZIHFKO.EFKRG,K[GKG\
[RI[CGTEMFSPENBKKI[CGCFMZIVIE,GNFVL.

FFCFZFPDEKZFK[G\MMNPCRFP[VJKFP[P[NRKFGN
VTKNGKG\BGNFIHY\RMSKO.NEGDPF,\BDKE,[G\VG\,ICZF
CTZCG\PGDCN\,RBPRGKG\GYZRG\BIZG\.INYKO[NK[G\,MDGQ:
IJKCF,PINYFBGSRKUNBKGDEZGVIE)BNBBOFK[G\FKRF

VIE(.

FYCKTFFZB[GRK\FBOK[G\FKRFVIE\T[FCPGTECGFINF
FPTGZCG\BGFY[Z[NF\BDKETOFK[G\.FYCKTFXZKMF
NF\CSSTNPMNGNFRSKCG\CBG\GPGTE,NZCG\[KRGKKO
BV[ZKKOCT\KE[KKEZ[GCPSPMKFFYPFGCFSEZKOFIGHKKO
FRGMIKKO.K[G\B[ZCTCZRYCTNDCKFMKBKRFVIE,NB\CIQ
C[RK\ZYCTYCG\ML[FFVSEKOCVGTNDCGFKOPFFVSEKO
FXVGKKO,[RBPEGCPGTECGF\BDKECIQFBOFK[G\VIE.
FYCKTFFZB[GRK\FBOK[G\FKRFVIE\CIQPIE[ZYBO
K\ZI[BIEBGKG\ZPFCBKO:

B.ING[KRGKKOCPSPMKFFYPF[NFK[G\BGCFSEZKO
FIGHKKOCKQFXEEKOFPTGZCKO.

C.FF[YTFFFGRK\BGINYFFGIHZFNP[YKTKOGMT\XEEKO
BIZKOI[GVKONFVSEKOFXVGKKO[NFK[G\.

D.FK[G\FINFCVTKNGKG\RGSVG\BGZM[FRMSKORGSVKOB[Z
FCKBGNDKEGNCFVSEKOFXVGKKO[NFK[G\.

NFNQVKZGJCKISNMNBIEPFPCIRKO:

.1PCIQFF[YTFFFGRK\

CF\BONPCIQHF,K[G\FKRFVIEBOFF[YTFFFGRK\CSKMGQ
BKRFPSVKYFNPKPGQVTKNGKG\FK[G\NNBFS\PMG\TN\PKMF
VKRRSK\MVGVF)Subordinated(RGSV\PXEEKOBIZKO.

PCIQHFP\YKKOCPKEFGFF[YTFFFGRK\CSKMGQBKRFDCGFF
PFFVSEKOFXVGKKO[NFK[G\.\PKMFVKRRSK\MVGVF
)Subordinated(FKRFPM[KZVKRRSKB[ZXVGKN[B\NVIG\
INYPFVSEKFK[G\CPKEFGK\FGG.FFCFZFCGIZ\B\
FFVSEKOFXVGKKOMVZPJZF\KKISG\NYCKTFPFGFSMGO
FPKRKPNK[NFF[YTFFFGRK\CSKMGQFREZ[TNPR\NDZGO
NNGGKOBGNP[YKTKOBIZKONSVYPYGZG\FREZ[KONK[G\
NXGZLRKFGNVTKNGKG\KF.

F[YTFFGRK\CSKMGQPGDEZ\MFGQFTXPK[NFK[G\FP[\\U
CBGVQP[PTG\K)Significantly(CZGGIKGFVSEKFK[G\,BUBO
BKRGHMBKNHMGKG\FXCTF.MDGQ:FGQPRKG\ZDKNG\GPRKG\CMGZF
[BKRQRK\RG\NVEKGQ.K[NXKKQMKFFCFZFBKRFPSVY\FRIKG\
MKXENYCGTFBOFF[YTFFFGRK\CSKMGQP[\\V\
"P[PTG\K\"CZGGIKGFVSEKFK[G\.NET\RG,PRKG\CMGZF

[BKRQRK\RG\NVEKGQ,FHMBKG\NYGVGQGPGDEZG\MFGQTXPK
TGPEG\CYZKJZKGQHF.FF[YTFFFGRK\CSKMGQBKRFMGNN\
SMGPKOBG\OPKPRFBGSKVYFFK[G\TXPF)BGXEEKOY[GZKO
NF(NP[YKTKOCFGQFTXPK,CPK[ZKQBGCTYKVKQ,GBKRFMGNN\
HMGKG\FGRKG\[FRVKYFFK[G\\PGZ\HMGKG\MVGVG\
)Subordinated(C=VIEBIZ\.NXGZLFFCFZF,FPGRI"XEEKO
Y[GZKO"MGNNB\FXEEKO[FGDEZGMLC\YQBPZKYRKPSVZ57
)SFAS(CECZDKNGKTNXEEKOY[GZKO,GMGNNDOXEEKOBIZKO
B[ZP\RFDKOCVGTNGNPT[FMSGMRKO[NFPIHKYCHMGKG\
FP[\RG\.

NEGDPF,ICZFPPGPR\CBGVQFCB:

BNVKEGNZ
IGCPGTEU)Senior(900

IGCMVGU)Subordinated(60
FGQTXPK40

FFVSEKOFXVGKKO[NFICZFPS\MPKONSL[N70BNVKEGNZ.
FIGCFMVGU)Subordinated(RK\QTNKEKFP[YKTCFGQFTXPK.
TNVKFFCFZFNXGZLKK[GOPCIQFF[YTFFFGRK\K[NF\I[C
ZYCF[YTFFGRK\CSKMGQ,HB\DOCPYZKOCFOPNGBFFVSEKO
FXVGKKOPKGISKONP[YKTCFGQFTXPK)MDGQ:CPYZFCGPNGB
VTKNGKG\FK[G\PPGPRG\CFNGGBG\CTNKO(.NVKML,FF[YTF
FFGRK\CSKMGQBKRFDCGFFPFFVSEKOFXVGKKO.[FZK,FFVSEKO
FXVGKKO)70BNVKEGNZ(DCGFKOPFF[YTFFFGRK\CSKMGQ)40
BNVKEGNZ(.NMQFICZFFKRFVIE.

NET\RG,CCEKYFIGHZ\FBOK[G\FKRFVIEK[NF[\P[,NXGZL
PCIQHF,C[GGKFGDQ[NRMSKGF\IKKCGKG\FK[G\,GNBPCIQHF
NBK[KDB\PJZ\G.

P\GLFMZFMKIK[GCFFVSEKOFXVGKKO\NGKCFRIG\ZCG\
GCY[KKOJMRKKO,YGCT\FFCFZFMKF[YTFFGRK\RPGMF
P=%10PSLFRMSKO[NK[G\NB\I[CMPSVY\CMEKNBV[Z
NK[G\NPPQB\VTKNGKG\KFNNB\PKMFVKRRSK\MVGVF
)Subordinated(RGSV\.BNBBOMQPGMICBPXTG\BI\
PFEZMKOFCBG\MKFF[YTFFFGRK\PSVY\:

B.NK[G\KMGN\PGMI\NPPQB\VTKNGKG\KFNNB\PKMF
VKRRSK\MVGVF)Subordinated(RGSV\.

C.SMGOFF[YTFFFGRK\CK[G\FKRGNVIG\MPGK[GKG\
BIZG\B[ZPIHKYG\ZYCRMSKOEGPKOGVGTNG\NNB\PKMF
VKRRSK\MVGVF)Subordinated(RGSV\.

D.FF[YTFFFGRK\DCGFFPFFVSEKOFXVGKKO[NFK[G\
CF\CSSTNZBKG\MPG\KG\SCKZG\.

I[GCNFEDK[MKFFRIF[BGPXFCFCFZFBKRFCDEZIHYF.
EFKKRG,DOBOFF[YTFFFGRK\BKRFRPGMFP=%10PSLRMSK
FK[G\K[NCIGQFBOFF[YTFFFGRK\PSVY\NPKPGQVTKNGKG\
FK[G\,HB\PMGGQ[NBRK\QNYCGT[KTGZMPG\KNMNNFK[GKG\.
[FZK,CK[GKG\PSGKPG\T[GKFNFKEZ[F[YTFFGRK\DCGFF
P=%10PSLRMSKFK[G\,CPKGIEBOFQTGSYG\CVTKNGKG\
CSKMGQDCGF,PIHKYG\RMSKOCSKMGQDCGF,BGRG[BG\I[KVF
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B[ZBKRFP[\YV\CSMGPKOFPEGGIKO[NFRMSKOBG
FF\IKKCGKG\.NET\RG,NFRIFHGBKQMNP[PTG\PT[K\,
[FZKCMNPYZFREZ[F\BDKENFGMKIMKFF[YTFFFGRK\
CSKMGQPSVY\NPKPGQVTKNGKG\FK[G\NNB\PKMFVKRRSK\
MVGVF)Subordinated(RGSV\.

FFCFZFMGNN\FGZBG\SVXKVKG\NKK[GOPCIQFF[YTFFFGRK\
CK[GKG\C[NCKVK\GI,B[ZC\IGN\\YQBPZKYRKPSVZ7
)SFAS(CECZFJKVGNFI[CGRBKC\BDKEKOC[NCKVK\GI.
CF\BONFCFZF,K[GKG\C[NCKVK\GINBKGDEZGVIE,CF\CSS
TNPCIQFF[YTFFFGRK\,CPKEFGFQPYKKPG\B\[RKF\RBKO
FCBKO)1(FK[G\C[NCKVK\GIKMGNFNFGMKIMKFF[YTF
FFGRK\PSVY\NPKPGQFVTKNGKG\CFQFKBMZDTPTGZC\
)2(PSPMKFFYPF[NFK[G\BGFFSEZKOFIGHKKOCKQFXEEKO
FPTGZCKOPBV[ZKODKGSRGSU[NFGQTXPK.K[NCIGQPIE[
FBOK[G\MBPGZFKRFVIE,CF\ZI[BIEBGKG\ZPFBKZGTKO
FPVGZJKONTKN.MDGQ,MB[ZFK[G\FINFCVTKNGKG\RGSVG\BG
KZ[FRMSKORGSVKO.NPG\ZNXKKQ,CFTEZFFGZBG\FSVXKVKG\
FR"N,INYRKMZPFK[GKG\C[NCKVK\GIFKGPGDEZG\VIE.

NEGDPF,ICZFC[NCKVK\GIFGYPFCFGQTXPKCSL[N100
BNVKEGNZB[ZRYCTMPSVKYCMEKNV\IPGXZ[K[P[NRKSGKKO
YNKRKOTCGZ\ZGVFB\K\.FICZFXGVF[KKEZ[SMGORGSUCSL
[N000,1BNVKEGNZTNPR\NYCNBK[GZP=FDAN[KGGY
F\ZGVF.NICZFFSEZIGHKTOCTNKFPRKG\NDKGSRGSU[NFGQ
TXPKCPKE\FXGZL.NVKML,FICZFBKRFVIE.

.2PCIQKMGN\YCN\FINJG\

CF\BONPCIQHF,K[G\FKRFVIEBOFPIHKYKOCF[YTF
FFGRK\CSKMGQ,MYCGXF,RTEZKOKMGN\K[KZFBGTYKVFNYCN
FINJG\CKISNVTKNGKG\FK[G\CBPXTG\HMGKG\FXCTFBG
HMGKG\EGPG\.

NPIHKYKOCF[YTFFFGRK\CSKMGQBKQB\FKMGN\FR"NBO:)B(
NP[YKTKOBKQHMGKG\FXCTFBGHMGKG\EGPG\)CEGPFNHMGKG\
[NCTNKPRKG\ZDKNKOC\BDKE(,BG)C(HMGKG\FFXCTF[N
P[YKTKOPSGKPKOBKRQRYCTG\CBGVQKISK,NPIGKCG\ON[B\
CFVSEKOFXVGKKO[NFK[G\G/BGNHMG\ONYCNB\F\[GBG\
FRG\ZG\[NFK[G\GVTKNGKG\FK[G\ZGCQMMGNQ)Substantially

All(PCGXTG\BGPRGFNG\TCGZP[YKTB[ZPIHKYCHMGKG\
FXCTFPTJG\[BKRQVZGVGZXKGRNKG\NPIGKCG\KGBGHMGKG\KG.

NET\RG,TNPR\[K[G\NB\GDEZVIECF\BONPCIQHF,
NP[YKTKOCFGQFTXPKXZKMFNFKG\FHMG\GFKMGN\NYCN
FINJG\B[ZP[VKTG\CBGVQP[PTG\KTN\GXBG\FVTKNG\
[NFK[G\.[MQ,CPKEFGFP[YKTKOCFGQFTXPK,MYCGXF,
RTEZKOKMGN\NYCNFINJG\FP[VKTG\P[PTG\K\TNVTKNG\
FK[G\,BKIGETNCSKSHMGKG\FXCTFBKRGZNGGRJK.MLNEGDPF,
BONPIHKYIGCK[RQHMGKG\FDRF)MDGQ:HMG\GJGTN\PIGZ
TSYBG\TOCTNF[NKJF(NET\RGFK[G\BKRFVIE.4BLCPKEF

GNPIHKYFIGCK[RQHMGKG\\VTGNKG\P[PTGKG\)MDGQ:CRK\
\YXKCKO,PKRGKPRFNKO(FK[G\FKRFVIE.

.3PCIQFSKMGRKOGFFJCG\

CF\BONPCIQHF,K[G\FKRFVIECPKEFGNPIHKYKOCF[YTF
FFGRK\CSKMGQ,MYCGXF,BKQPIGKCG\N[B\CFVSEKOFXVGKKO
[NFK[G\BGBKROHMBKON\[GBG\FRG\ZG\[NFK[G\.

NFNQVKZGJCKISNMNBIEPF\RBKO:

B.PIGKCG\N[B\CFVSEKOFXVGKKO[NFK[G\,BOK\FGG

NP[YKTBGNP[YKTKO,MYCGXF,BKQPIGKCG\MHGBOFO
PGDRKOCBGVQK[KZBGTYKUPFFVSEKOFXVGKKO[NFK[G\
BG[FK[G\)NZCG\XEEKOY[GZKONF(TZCFN\[GB\O.

NEGDPF,ICZFFGYPFCFRVY\FGQPRKG\ZDKNG\CSL[N
100BNVKEGNZ.MPGMQ,FICZFFRVKYFIGCCSL[N900
BNVKEGNZ.FRIMKFF[YTFFFGRK\CSKMGQDCGFF
PFFVSEKOFXVGKKO.FICZFPIHKYFPM[KZVKRRSK[[GGKG
FFGDQ000,1BNVKEGNZFRG[BZKCK\YCGTF.FICZFRMRS\
NTSY\FINVFTOPGSEVKRRSK,NVKFFICZF\[NONPGSE
FVKRRSK%90PF\[GBFFYCGTF[NFPM[KZFVKRRSK
G\YCNC\PGZFZKCK\NKCGZ.CPYZFMBPGZ,FP[YKTKO
CFGQFTXPKPGDRKOP=%90PFVSEKFRMSFVKRRSK.EFKKRG,
BOTZLFPM[KZFVKRRSKKGZEC=1BNVKEGNZFPGSE
FVKRRSKK[NONICZFSL[N0.9BNVKEGNZGPDQTN%90
PFFVSE.NVKML,FP[YKTKOCFGQFTXPKBKROSGVDKOB\
FFVSEFINPFEGNZFZB[GQGNMQFICZFFKRFVIE.

EGDPFRGSV\,ICZFZM[FXKGE\PGZ\000,1BNVKEGNZ,
ZMK[\GPGPRFCBPXTG\IGCPGTEU)Senior(CSL[N890
BNVKEGNZGFGQTXPKCSL[N110BNVKEGNZ.FICZF
PIMKZFB\FXKGENIGMZIKXGRKN\YGVF[N5[RKO,
CPSDZ\IMKZF\VTGNK\.TZLF[KKZFXVGK[NFXKGEC\GO
\YGV\FIMKZFPGTZLC=270BNVKEGNZ.FIGMZFTPKE
TZCG\NICZFCDKQTZLF[KKZ[NFRMS,NVKFC\GO\YGV\
FIMKZFTZLFRMSKFKFNVIG\160BNVKEGNZTENI[KVF
PYSKPNK\[N90BNVKEGNZ)EFKKRG,PCJKIB\TZLFRMS
CJGGI[CKQ70BNVKEGNZN=160BNVKEGNZ(.CRGSU,
FICZFZGM[\CKJGITZLF[KKZPXED'B[ZPCJKIB\
TZLF[KKZC\GO\YGV\FIMKZFTENPKEFCF[GGKGFFGDQ
RPGLP=70BNVKEGNZ.CPYZFHF,PBIZGNP[YKTCFGQ
FTXPKXVGKFVSEFINPFEGNZFZB[GQ,NVRK[FIGMZBG
[XED'KEZ[GN[NO,FICZFBKRFVIE.)FTZCGKG\BKRQ
PGRTG\PFP[YKTCFGQFTXPKB\KZKE\TZLF[KKZP=270
BNVKEGNZN=160BNVKEGNZ(.

C.FHMG\NYCNB\F\[GBG\FRG\ZG\[NFK[G\,BO\\FGGRF

NP[YKTBGNP[YKTKO,MYCGXF,BKQB\FHMG\FR"NBO
\[GB\OPGDCN\TNKEKPSPMKFFYPF[NFK[G\BGTNKEK
FSEZKOTOFK[G\BGCTNKHMGKG\P[\RG\BIZKOCK[G\.

NEGDPF,NICZFB'PCRF[[GGKG100BNVKEGNZB[ZPGPQ
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CBPXTG\IGCCSL[N90BNVKEGNZGFGQTXPKCSL[N10
BNVKEGNZ.FPCRFPGIMZNICZFC'CIMKZF\VTGNK\.
ICZFB'FRVKYFNICZFC'BGVXKK\ZM[)CALL(,NVKF
C\GO\YGV\FIMKZFNICZFC'BGVXKFNZMK[\FPCRF
\PGZ\60BNVKEGNZ.PBIZGFHMG\[NFP[YKTKOCFGQ
FTXPKNYCNB\F\[GBG\FRG\ZG\[NICZFB'PGDCN\,
NET\RGICZFB'FKRFVIE.

2.3FPGJCFTKYZK

\BDKEFRG[BCPZCK\FFVSEKOFXVGKKO[NVIE)PTN%50(BG
HMBKNPZCK\F\[GBG\FRG\ZG\[NVIE)PTN%50(,BG[RKFO,
PGDEZMPGJCFTKYZKGREZ[NBIEB\F=VIE.BO\BDKEBIE
RG[BCPZCK\FFVSEKOFXVGKKO[NVIEG\BDKE[RKHMBK
NPZCK\F\[GBG\FRG\ZG\[NVIE,F\BDKEFRG[BCPZCK\
FFVSEKOFXVGKKOFKRGFPGJCFTKYZK[NF=VIE.K[NFEDK[MK,
CF\BONBPGZNTKN,NBNMNVIEKPXBPGJCTKYZK.CPKEFGNB
FGDEZPGJCTKYZKN=VIEPSGKP\,FZK[BUNBBIEPFXEEKO
KKEZ[NBIEF)HB\CEGPFNK[G\FMVGVFNBKIGECF\BO
NPGENHMGKG\FFXCTF(.MLNEGDPF,CPKEFGFSKMGRKOGFFJCG\
[NVIEPVGHZKOCKEKPSVZ\BDKEKOCBGVQMHF[BUBIE
PF\BDKEKOBKRGRG[BCPZCK\FFVSEKOFXVGKKOBGHMBK
NPZCK\F\[GBG\FRG\ZG\[NF=VIE.

NXGZLYCKT\FPGJCFTKYZK,REZ[\BDKENFTZKLB\FHMGKG\
GFPIGKCGKG\FP\YCNG\PFHMGKG\FP[\RG\[CZ[G\GGCZ[G\
XEEKOY[GZKONGGFY[Z[CKQHMGKG\BNFNCKQHMGKG\FPGIHYG\
TNKEKXEEKOBIZKO.KMGN\K[KZFBGTYKVFNYCNFINJG\,NBG
EGGYBCBPXTG\HMGKG\FXCTF,[K[VKTGCBGVQP[PTG\KTN
\GXBG\FVTKNGKG\[NVIEPFGGFBKREKYXKFNPGJCFTKYZK.

NPKE\FPFG\KG\GNPKE\FF[\RG\[NFHMGKG\FP[\RG\
I[KCG\N[OYCKT\FPGJCFTKYZK.N[OFTZM\VGJRXKBN
FF[\RG\[NFHMGKG\FP[\RG\FFCFZFEGZ[\BPKEF
GF\I[CG\CPSVZZC[N\GXBG\BV[ZKG\TCGZF=VIE,MPG
DOBPKE\FFS\CZG\NF\PP[G\MN\GXBF.FF[NMG\[NMN
\GXBFBV[ZK\\GYXRFNXEEKOFPIHKYKOCHMGKG\FP[\RG\
C=VIE.

NEGDPF,NFNQF\VNDG\FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\
[NVIECKQFXEEKOFPTGZCKO:

INYCFVSEKO
FXVGKKO

INYC\[GBG\
FRG\ZG\PGJCTKYZK

XEB'%55%20MQ
XEC'%15%25NB
XED'%30%55NB

NPZG\[XED'HMBKNPZCK\F\[GBG\FRG\ZG\,XEB'FKRG
FPGJCFTKYZK[NF=VIE.[MQ,XEB'RG[BCPZCK\FFVSEKO
FXVGKKO[NF=VIE.

\BDKEREZ[NYCGTNZB[GRFFBOFGBFPGJCFTKYZK[NVIE

CPGTE[CGBG\G\BDKEFINNFKG\PTGZCBGY[GZTOF=VIE.
MPGMQ,PVZJ\FFCFZFBKZGTKOB[ZCF\YKKPOTN\BDKE

FPIHKYCHMGKG\P[\RG\C=VIE)CKQBO\BDKEHFFKRGFPGJC
FTKYZKGCKQBONBG(NCIGQPIE[FBOFKRGFPGJCFTKYZK[N
F=VIE,NFNQVKZGJFBKZGTKO[YKGPODGZZCIKRFPIE[:

FPIHKYCHMGKG\
P[\RG\B[Z
BKRGFPGJC

FTKYZK
FPGJC
FTKYZK

[KRGKCPSPMKFFYPF[NF=VIE

BGCFSEZKOFIGHKKOCKQFXEEKO
FPTGZCKO.MQMQ

PMKZFBGPKPG[CEZLBIZ\[N
FHMGKG\FP[\RG\BGINYQ,
NXEEKONBY[GZKO.NBMQ

ZMK[\HMGKG\P[\RG\IE[G\C=VIE

BGZMK[\INYPFHMGKG\[NFPGJC
FTKYZK.MQNB

DKEGNCFVSEKOFXVGKKO[NF=VIE.NBNB

KGXBBVGBMKFPIHKYKOCHMGKG\P[\RG\C=VIEREZ[KONTYGC
CBGVQ[GJUBIZBKZGTKOFEGZ[KOCIKRFPIE[[NFPGJC
FTKYZK.NEGDPF,\BDKEFPIHKYCHMGKG\P[\RG\C=VIE)GBKRG
FPGJCFTKYZK(PTGRKQNZMG[HMGKG\P[\RG\RGSVG\C=VIE.
F\BDKEREZ[NET\FBOFXEPPRGRZM[G\FHMGKG\FP[\RG\
FKRGFPGJCFTKYZK.[MQ,ZYBOXEHFFKRGFPGJCFTKYZK[N
F=VIETNF\BDKEFZGM[NCIGQPIE[FBOFKRGFPGJCFTKYZK
[NF=VIE.

CFTZ\BDCRXKKQMKNET\RGKK[GOFGZBG\FFCFZFCRG[BHF
KMGNNFCKBN\GXBG\"PTRKKRG\",CFQBUBIEPF\BDKEKO
FPTGZCKOBKRGREZ[NBIEVIEBGF\BDKEB[ZBKRGRG[B
CPZCK\FSKMGRKOREZ[NBIEF,NINGVKQK\MRGPYZKOCFOKG\Z
P\BDKEBIEKKEZ[NBIEVIE.

NEGDPF,NFNQ\PXK\PBHQ[NVIENKGOFFYPF:

BNVKEGNZ

RMSKO000,1

FNGGBF{\BDKEB')800(

FGQTXPK{\BDKEC')200(

CPGTEFFYPFRYCT\BDKEC'MPGJCFTKYZK[NF=VIE.PPGTE
FFYPFN=VIEF\FGGFVSEKOCSL[N200BNVKEGNZ)MT\
N=VIEBKQF[YTFFGRK\CSKMGQG\BDKEB'RG[BCPZCK\
FFVSEKOFXVGKKO[NF=VIE(.CFRIFMKNBF\ZI[BKZGT
FDGZZCIKRFPIE[,\BDKEB'NBKGDEZMPGJCFTKYZK,BUMK
MNMNK\FKRGFPGJCFTKYZK[NF=VIE.MPGMQ,\BDKEC'KP[KL
NBIEB\F=VIE,BUMKBKRGRG[BCFVSEKOFXVGKKO[NF=VIE.

2.4HMGKG\P[\RG\CRMSKOSVXKVKKO[NVIE

INYPK[G\BGYCGX\RMSKOC\GLK[G\BKROC\IGN\FFCFZF
BNBBOMQFK[G\FKRFVIE.P[PT,\BDKEFPIHKYCHMGKG\
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P[\RG\CK[G\)BGCRMSKOSVXKVKKOCK[G\(BKRGREZ[NKK[O
B\FGZBG\FFCFZFBNBBOMQFK[G\FKRFVIE.

VIET[GKG\NFKG\CRGKG\CBGVQMHF[FHMGKG\GFPIGKCGKG\[N
XEEKO[GRKOC=VIEBKRQY[GZG\HGCHG.M\GXBFPML,VIE

CGEE\KMGNFNFIHKYRMSKO[FGTCZGTNKEKKG\ZP\BDKEBIE,
FGIMZGNKG\ZP\BDKEBIEBGFRG[BKOTZCG\NKG\ZP\BDKE
BIE.FFCFZFYGCT\MKHMGKG\P[\RG\CRMSKOSVXKVKKO
)NEGDPF,TZCG\TNRMSSVXKVK(\I[CRFHMGKG\P[\RG\CK[G\
CMNNG\F,ZYBOF[GGKFFGDQ[NFRMSKOFSVXKVKKOFNNGDCGF
PPIXK\F[GGKFFGDQ[NMNNRMSKFK[G\BGMB[ZNPIHKY
CHMGKG\P[\RG\CRMSKOSVXKVKOK[RQHMGKG\P[\RG\BIZG\
CK[G\CMNNG\F)NPTJHMGKG\[BKRQP[PTG\KG\BG[RG[BG\
F[\RG\PGTJF,BOCMNN(.NFCIRFFBON\BDKEHMGKG\
P[\RG\CRMSKOSVXKVKKOBGC=VIECMNNG\FF[NMG\PFG\K\
TNFJKVGNFI[CGRBK,FQPFKCJPIHKYFHMGKG\FP[\RG\GFQ
PFKCJCTNKFHMGKG\FP[\RG\FBIZKO.

RK\QNVXNB\FJKVGNCHMGKG\P[\RG\CRMSKOSVXKVKON[\K
YJDGZKG\:

B.SILO

\BDKENGHMGKG\P[\RG\CRMSKOSVXKVKKO[NVIEB[ZFO
FPYGZFKIKE[N\[NGPKOTCGZF\IKKCGKG\SVXKVKG\BGHMGKG\
SVXKVKG\BIZG\,K\KKISNRMSKO,NF\IKKCGKG\GFHMGKG\FBIZG\
FP\KKISG\NRMSKOBNFM=VIERVZE\NMNECZGTRKKQ)NFNQ:
"SILO"(.NET\RG,FMGGRFFKBMKPNGBFFVSEKOFXVGKKOGPNGB
F\[GBG\FRG\ZG\PKGISKOZYNPIHKYKFHMGKG\FP[\RG\
C=SILO.FPGJCFTKYZK[NF=SILOREZ[NBIEB\RMSKF,
F\IKKCGKG\KFG\GXBG\VTKNGKG\KF.CPYCKN,FPGJCFTKYZK[N
F=VIE,BOYKKO,NBKBIEB\BG\OFRMSKO,FF\IKKCGKG\
G\GXBG\FVTKNGKG\FP\KKISKON=SILO.FFVSEKOFXVGKKO
FP\KKISKON=SILONBKMNNGCFVSEKOFXVGKKO[NFK[G\
NXGZLYCKT\FZPFFPSVY\[NFF[YTFFFGRK\CSKMGQ)PCIQ
FF[YTFFFGRK\(.

NEGDPF,ICZFB',ICZFC'GICZFD'IGMZG\MNBI\PCRF
P=VIE.MNBIEPFIGMZKOTZCNTZLF[KKZ[NFPCRFBG\G
IMZ.F=VIEPKPRFB\ZMK[\[NG[\FPCRKOCBPXTG\FNGGBF
P\BDKECRYBKCGEE,[NG[\FPCRKOP[GTCEKOC[TCGESVXKVK
N\BDKEFCRYBK.FRIMK[GGKGFFGDQ[NMNBIEPFPCRKORPGL
P=%50PSLF[GGKFFGDQ[NRMSKF=VIE.NMNBI\PFICZG\
HMG\P[\RFCRMSSVXKVK,BLPBIZGMNBIEPFPCRKOBKRG
FPYGZFKIKEN\[NGOFFNGGBF)BNB[NG[\OCKIE(NB
P\YKKOSILO.

C.HMGKG\P[\RG\CRMSKOSVXKVKO

CPKEFGN\BDKEHMGKG\P[\RG\CRMSKOSVXKVKOGNBP\YKKPKO
F\RBKOFBPGZKOCSTKUB')EFKRG,FRMSKOCFON\BDKEHMGKG\
P[\RG\BKROPFGGKOSILO(.FPIHKYKOCHMGKG\P[\RG\CRMSKO
SVXKVKKOCMNPYZFNBKGDEZGMPGJCFTKYZK[NF=VIE.MPGMQ
)1(FFVSEKOFXVGKKOFP\KKISKONHMGKG\P[\RG\CRMSKO
SVXKVKKONBKMNNGCFVSEKOFXVGKKO[NFK[G\,NXGZLYCKT\

FZPFFPSVY\[NFF[YTFFFGRK\CSKMGQ)2(HMGKG\P[\RG\
CRMSKOSVXKVKONBKGCBGCI[CGQCYCKT\FPGJCFTKYZK.

NEGDPF,VIEZGM[\CRKKQGXKGE,[BNFFORMSKFFKIKEKO,
\PGZ\000,1BNVKEGNZG=800BNVKEGNZ,CF\BPF.ZMK[\
FXKGEPGPRFCBPXTG\FGQHZGFGQTXPK.F=VIEZGM[\PICZ\
K[ZBNKCT"PTZCG\CDKQTZLF[KKZ[NFXKGE.PBIZGFTZCG\
FKRFTNFXKGEG[GGKGFFGDQ[NXKGEHFBKRGDCGFPPIXK\
F[GGKFFGDQ[NMNNRMSKF=VIE,NICZ\K[ZBNKCT"PHMG\
P[\RFCRMSSVXKVKBLNBC=VIECMNNG\F.

2.5PEKEF

MNNKFPEKEFCFCFZFP\CSSKOTNFGZBG\\YQBPZKYRKPSVZ
141)SFAS(CECZXKZGVKTSYKO,FINCBG\OPYZKOCFO
PG[D\[NKJFCBPXTG\ZMK[\FRMSKORJGBGFHMGKG\CFGQ.

2.5.1PEKEFZB[GRK\

FPGJCFTKYZK[NVIEKPEGENZB[GRFB\FRMSKO,
FF\IKKCGKG\GFHMGKG\[BKRQPYRG\[NKJFTNVK[GGKKO
FFGDQCPGTE[CGF\BDKEFVLNZB[GRFNPGJCFTKYZK.

FFVZ[,BOYKKO,CKQ)B(F[GGKFFGDQ[NFRMSKO[BGIEG
NZB[GRFGTZMOFVRYSRK[NFRMSKO[FGTCZGN=VIETNKEK
FPGJCFTKYZK,NCKQ)C(F[GGKFFGDQ[NF\PGZF[[GNPF,
FSMGOFPEGGI[NHMGKG\[FGIHYGYGEONMQGF[GGKFFGDQ[N
FF\IKKCGKG\[BGIEGNZB[GRFGFHMGKG\[BKRQPYRG\[NKJF,
KGYXFCBGVQKISKNSMGPKO[FKGPGYXKONRMSKO[BGIEG
NZB[GRFCF\BON\YQBPZKYRKPSVZ141)SFAS({FYXB\
TGEUF[GGKFRBG\[NFRMSKORJG[RZM[GTNVRKTNG\FZMK[F
)PGRKJKQ[NKNK(.FK\ZFNBIZFFYXBF,BOYKKP\,\EGGIMZGGI
PVZKJPKGIE.BOFFVZ[ENTKNPKKXDPGRKJKQIKGCK,FSMGO
FR"NKEGGIMFVSEPVZKJPKGIEC\YGVF[CFF\BDKERYCT
MPGJCFTKYZK.TYZGQHF[GRFPFPYGCNTCGZXKZGVKTSYKO
[C\IGN\\YQBPZKYRKPSVZ141)SFAS(.FFKDKGQNMLJPGQ
CTGCEF[=VIEZCG\PIHKYG\RMSKOVKRRSKKOBGRMSKO[RZM[G
NZB[GRF,NMQNBKFKFHFRBG\NFYXG\B\FFVSEGNFDEKNB\
FTZLFPEGGI[NFRMSKOPTCZN[GGKOFFGDQ.

FBPGZNTKNBKRGINCPYZKOFCBKO:)B(FPGJCFTKYZKF\INU
CKQ\BDKEKOFRPXBKO\I\[NKJFP[G\V\.CPYZFMBPGZ,
FPGJCFTKYZKKPEGENZB[GRFB\FRMSKO,FF\IKKCGKG\
GFHMGKG\[BKRQPYRG\[NKJFTNVKTZMOFVRYSRKCSVZK
F\BDKEB[ZBKIEYGEONMQB\F=VIE)BGCTZMKO[FKG
RZ[PKOCSVZKGBOFKFTGZLEGIG\MSVKKOCF\BONMNNK
I[CGRBG\PYGCNKO(.)C(FRMSKOBGFF\IKKCGKG\FGTCZGTNKEK
FPGJCFTKYZKN=VIECSPGLNPGTEBKIGEO.CPYZFMBPGZ,
FPGJCFTKYZKKPEGENZB[GRFB\BG\OFRMSKOGFF\IKKCGKG\
[FGTCZG,CBG\OSMGPKO[NVKFOFKGRPEEKOBKNGNBFGTCZG.

2.5.2PEKEFNBIZFMZFZB[GRK\

NBIZFPEKEFFZB[GRK\K[NKK[OB\FTYZGRG\FPYGCNKO
NBKIGEEGIG\MSVKKO)C\YKRFFBPZKYRK\{DKNGKET\PSVZ
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51)ARB(G\YQPSVZ94)SFAS((.P[PT,K[NPEGEB\FRMSKO,
FF\IKKCGKG\GFHMGKG\[BKRQPYRG\[NKJFC=VIECEGPF
NPEKEFCPYZF[NK[G\FPBGIE\CF\CSSTNHMGKG\FXCTF.
MPGMQ,K[NKK[OB\FTYZGRG\FPYGCNKONCKJGNTSYBG\
GK\ZG\CKQICZ\KG\.TPNG\GSGDKOBIZKO[NFMRSG\BG
FGXBG\CKQFPGJCFTKYZKGCKQVIEPBGIE\,KCGJNGMRDE
FFGXBG\BGFFMRSG\FP\KKISG\[NF=VIE.FFMRSFRJGBG
FFGXBFRJGFP\YCN\\KGISNPGJCFTKYZK)GNBNPIHKYKO
CHMGKG\[BKRQPYRG\[NKJF(CEGIG\FMSVKKOFPBGIEKO.

2.6EZK[G\DKNGK

CFCFZFMNGNG\EZK[G\DKNGKP[PTG\KG\,FPGSKVG\TNFDKNGK
FREZ[TNKEK\YRKOBIZKO,FING\TNFPGJCFTKYZK)NPTJ
BODOPIHKYCPZCK\HMGKG\FFXCTF(GTN\BDKEFPIHKY
CHMGKG\P[\RG\P[PTG\KG\C=VIE.FFCFZFBKRFPDEKZFPFQ
HMGKG\P[\RG\"P[PTG\KG\"C=VIE.NET\RG,K[NCIGQMN
PYZFNDGVG,CF\CSSTNTGCEG\GPMNGNFRSKCG\CBG\GPGTE.

NFNQ\PXK\FGZBG\FDKNGKNDCKMNBIEPFXEEKOFCBKO:

)1(FPGJCFTKYZK[NVIE,NPTJBODOPIHKYCPZCK\HMGKG\
FFXCTF:

B.BGVKKF[NF=VIE,PJZ\F,DGENFGVTKNGKG\KF.

C.FTZLFVRYSRKGFSKGGD[NFRMSKO[BGIEGFP[P[KO
CJIGQNF\IKKCGKG\KF[NF=VIE.

D.FTEZHMG\IHZFNPGJCFTKYZK,CPKEFGNSVYK
FB[ZBK[NF=VIEFPBGIE\BKQHMG\IHZFNPGJC
FTKYZK.

)2(\BDKEFPIHKYCHMGKG\P[\RG\P[PTG\KG\C=VIE,[BKRG
FPGJCFTKYZK:

B.BGVKFPTGZCG\TOF=VIEGFPGTECGFINFPTGZCG\
HG.

C.BGVKKF[NF=VIE,PJZ\FDGENFGVTKNGKG\KF.

D.FI[KVFFPYSKPNK\[NF\BDKENFVSEKOM\GXBF
PPTGZCG\GC=VIE.

2.7\IKNFGFGZBG\PTCZ

CF\BONFGZBG\F\IKNFK[NKK[OB\FFCFZFCBGVQPKKEK
NDCKVIE's[FGYPGNBIZ31CKRGBZ.2003NDCKVIE's[FGYPG
NVRK1CVCZGBZ2003,TGZM\FFCFZFFCIRFCKQVIE[\BDKE
XKCGZKPIHKYCFNCKQVIE[\BDKEVZJKPIHKYCF,MVK
[PVGZJCJCNFNFNQ5:

\BDKEXKCGZK\BDKEVZJK
NBKBGIZPF\YGVFNBKBGIZP\GOF\YGVF
F[R\K\BGFZCTGRK\F[R\K\FZB[GRF[F\IKNF
FZB[GRF[F\IKNFNBIZNBIZ15CKGRK2003

15CKGRK2003)NZGC,31CEXPCZ2004(.
)NZGC,1CKGNK2003(.

CPGTEFPTCZ,FFCFZFEGZ[\NBIEVIENZB[GRFTNVK
TZMKOFKSJGZKKO)MBKNGFFCFZFKG[PFPBHGPTGNO(,CPKEF
GBKQHFPT[KPBV[Z\FFCFZFNBIENZB[GRFVIETNVK[GGK
FGDQ.FFCFZFBKRFEGZ[\FXDFPIE[[NPSVZKFF[GGBFBL
PTGEE\FXDFMHG.NVKML,RK\QNKK[OB\FGZBG\FFCFZFNNB
\KYGQPSVZKFF[GGBF\GLZK[GOF[VTFPXJCZ\CPGTE
FKK[GONZB[GRFBGCBPXTG\FXDFPIE[[NPSVZKFF[GGBF
N[RFBI\BGKG\ZGMQZK[GOF[VTFPXJCZ\N\IKN\F[RF
FZB[GRF[FGXDFPIE[.

NET\RG,TNPR\NYCGTB\FJKVGNFI[CGRBKCPGTEFPTCZK[
NFRKIMKEZK[G\FFCFZFYKKPG\PBHGPTGNO)BNBBOMQBKQ
HFPT[K(.P[PT,TN\BDKENCIGQFBOFK[G\FKRFVIEGFBO
FGBFPGJCFTKYZK[NF,TNVKFPKETFYKKOCPGTECG
NZB[GRFFINNFKG\PTGZCBGY[GZTOFK[G\)CF\BPG\
FP\IKKCG\CPKEFGF\ZI[GBKZGTKOFEGZ[KOCIKRFPIE[(.

NEGDPF,CKGO31CEXPCZ1996FYKPFICZFB',FRSIZ\
CCGZSFNRKKZG\TZLCRKG=KGZY,B\ICZFC'.CF\CSSTN
FR\GRKOCPGTEFYP\ICZFC',RYCTMKICZFC'FKRFVIEGMK
ICZFB'FKRFFPGJCFTKYZK.

FRIFB'{PKGO31CEXPCZ1996NBF\ZI[GBKZGTKO
FEGZ[KOCIKRFPIE[FBOICZFC'FKRFVIEGFBOICZFB'
FKRFFPGJCFTKYZK.TNICZFB'NBIEB\ICZFC'CEGIG\
FMSVKKONZCTGQF[NK[K[N[R\.2003ICZFB'\PEGEB\
FRMSKO,FF\IKKCGKG\GFHMGKG\[BKRQPYRG\[NKJF,TNVKTZMO
FFKSJGZKBGTNVK[GGKOFFGDQCPKEFGBKQHFPT[KNYCGTB\
TZMOFFKSJGZK.

FRIFC'{CKGO15CBVZKN2003PKP[FICZFB'B\MN
FIHYG\KFCICZFC'.NBF\ZI[GBKZGTKORGSVKOFEGZ[KO
CIKRFPIE[FBOICZFC'FKRFVIEGFBOICZFB'FKRF
FPGJCFTKYZK.PMKGGQ[ICZFB'BKRFFPGJCFTKYZK[N
FK[G\CKGO1CKGNK2003,ICZFB'BKRFREZ[\NBIEB\
ICZFC'.

.3EGDPFNKK[GOPGENFHMGKG\FP[\RG\

ICZFB'CT"PFYKPFB\ICZFC'CT"PCFGQTXPKCSL[N
810,23EGNZ.CKGOFFYPFFRVKYFICZFC'CT"PNICZFD'
CT"P000,800BDZG\IGC1EGNZT"R\PGZ\333,733EGNZ.
BDZG\FIGCTGPEG\NVKZTGQCTGE[RFGBKRQRG[BG\ZKCK\.
CKGOFFRVYFZM[FICZFC'CT"PYCGX\RMSKO\PGZ\SL[N

143,757EGNZ.MN\HZKPKFPHGPRKOCDKQFRMSKOXVGKKONF\YCN
CTGE[RFBGNBNF\YCNMNN.

MZLR"C,IGC'3)443(,SVJPCZ2003 ZGBFFI[CGQ 8

.5NNBY[ZNPGTEFYP\F=VIE,\BDKEB[ZSCKZ)Reasonably Possible(
MKCPGTECGING\FGZBG\FFCFZFKIHKYCHMGKG\P[\RG\P[PTG\KG\
C=VIE,REZ[NDKNGKFCBCEGIG\FMSVKKOFP\VZSPKONBIZ31CKRGBZ

2003:)1(BGVKKF[NF=VIE,PJZ\F,DGENFGVTKNGKG\KF)2(FI[KVF
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NFNQR\GRKOTN\HZKOFPHGPRKOFIHGKCDKQYCGX\FRMSKO
GFS\CZG\F\PP[G\G)CEGNZKO(.

\HZKOPHGPRKO
IHGKFS\CZG\

\GIN\\HZKO
PHGPRKOIHGK

\GIN\\HZKO
PHGPRKOIHGK

PFGGQ
)[GGKFGDQ(

ABC=A*BC/1.05

000,650%5500,32952,30
000,700%10000,70667,66
000,750%25500,187571,178
000,800%25000,200477,190
000,850%20000,170905,161
000,900%15000,135571,128

%100000,795143,757

FRIG\:

)B([KTGZZKCK\ISZ\SKMGQ{%5N[RF.

)C(NBYKKPKODGZPKORGSVKOFP[VKTKOTNF[GGKFFGDQ[N
FRMSKO.

REZ[:

YCTPKPCKQF\BDKEKOFPTGZCKOREZ[NBIEB\ICZFC'
CT"PCPGTEFFYPF.

V\ZGQ:

TNPR\NYCGTB\HFG\F\BDKEFREZ[NBIEB\ICZFC'
CT"P,K[NCIGZ\IKNFB\PGENFBKIGEFP\BKO.NXGZLML,
RCIQ\IKNFFBOICZFC'CT"PFKRFVIE.CPKEFGICZFC'
CT"PFKRFVIEK[NKK[OB\PGENFHMGKG\FP[\RG\GCF\BO
NYCGTB\HFG\FPGJCFTKYZK,BIZ\K[NKK[OB\PGEN
HMGKG\FFXCTF.NPG\ZNXKKQMKCPKEFGKKG[OPGENHMGKG\
FFXCTF,ICZFB'CT"P\FKFHG[\KEZ[NBIECEGIG\KF
FMSVKKOB\ICZFC'CT"P,HB\NBGZFIHY\FCMNHMGKG\
FFXCTF.

[NCB'{CIKZ\PGENBKIGEFEGIG\FMSVKKO

NFNQRCIQFBOICZFC'CT"PFKRFVIECF\CSSTNPCIQ
FF[YTFFFGRK\.P[PT,K[NCEGYFBOFFVSEKOFXVGKKO[N
ICZFC'CT"PDCGFKOPFF[YTFFFGRK\CSKMGQ.

JCNFPSVZ1[NFNQPVZJ\B\IK[GCFFVSEKOFXVGKKO
GF\[GBG\FRG\ZG\[NICZFC'CT"P.N[OIK[GCFFVSEKO
FXVGKKO[NICZFC'CT"P,\IKNFK[NF[GG\CMN\ZIK[
SVXKVKB\\HZKOFPHGPRKOFIHGK)PFGGQ(N\GIN\\HZKO
FPHGPRKOFPFGGQ)143,757EGNZ(,MT\K[NSMGOB\PMVN\
FFVZ[KO,MNTGEFFVZ[CKRKFO[NKNK,CFS\CZG\PKPG[O.
IK[GCF\[GBG\FRG\ZG\KT[FCBGVQEGPF,C[KRGKKO
FP\IKKCKO.\HZKOPHGPRKOIHGKFRPGLP\GIN\\HZKO
FPHGPRKOKDEKNB\FFVSEKOFXVGKKO,G\HZKOPHGPRKOIHGK
FDCGFP\GIN\\HZKOFPHGPRKOKDEKNB\F\[GBG\FRG\ZG\.

PBIZGFFVSEKOFXVGKKOGF\[GBG\FRG\ZG\PIG[CKO[RKFO
TNCSKS[KRGKKOP\GIN\\HZKOFPHGPRKO,FZK[CBGVQMNNK[RK
FSMGPKOHFKO.

JCNFPSVZ1{IK[GCFFVSEKOFXVGKKOGF\[GBG\FRG\ZG\
)CEGNZKO(

\HZKO
PHGPRKO

IHGK
\GIN\\HZKO
PHGPRKOIHGKFS\CZG\

FVSEKO
XVGKKO

\[GBG\
RG\ZG\

ABC(A-B)*C/1.05(A-B)*C/1.05

000,650000,795%5)904,6({
000,700000,795%10)048,9({
000,750000,795%25)714,10({
000,800000,795%25{190,1
000,850000,795%20{476,10
000,900000,795%15{000,15

%100)666,26(666,26

CF\BONJCNFPSVZ1,FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\
[NICZFC'CT"PPS\MPKONSL[N666,26EGNZ.PMKGGQ
[FF[YTFFFGRK\CSKMGQ)810,23EGNZ(BKRFDCGFF
PFFVSEKOFXVGKKO,ICZFC'CT"PFKRFVIE.CF\BONML,
PGENFHMGKG\FP[\RG\FKRGFPGENFP\BKONBKIGEFEGIG\
FMSVKKO.

[NCC'{YCKT\FPGJCFTKYZK

TNPR\NYCGTB\HFG\FPGJCFTKYZK[NICZFC'CT"PK[
NFYXG\B\FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\[NICZFC'
CT"PNPIHKYKFHMGKG\FP[\RG\)ICZFB'CT"PGICZFD'
CT"P(.

JCNFPSVZ2[NFNQPVZJ\B\\HZKOFPHGPRKOFIHGK[N
FPIHKYKOCHMGKG\FP[\RG\C\GOF[RFFZB[GRF.FYXB\
\HZKOFPHGPRKONPIHKYKFHMGKG\FP[\RG\XZKMFNF\CSS
NET\RG,TNFFSMPKOFIGHKOCKQFXEEKO)FQTNPR\NYCGTB\
FSMGOGFQTNPR\NYCGTB\FYEKPG\(.CPYZFFREGQ,FPIHKY
CBDZG\FIGCHMBKN\HZKOPHGPRKOTESL[N000,800EGNZ.
K\Z\\HZKOFPHGPRKO,BOXVGK,\KGISNP[YKTCFGQFTXPK
)ICZFB'CT"P(.

JCNFPSVZ2{FYXB\\HZKOFPHGPRKOFIHGKNPIHKYKO
CHMGKG\FP[\RG\)CEGNZKO(

\HZKOPHGPRKO
IHGK

\HZKOPHGPRKOIHGK
FPKGISNP[YKT

CBD"I

\HZKOPHGPRKOIHGK
FPKGISNP[YKT

CFGQFTXPK
000,650000,650{
000,700000,700{
000,750000,750{
000,800000,800{
000,850000,800000,50
000,900000,800000,100
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CF\BONJCNFPSVZ2,C\ZIK[KOCFO\HZKOFPHGPRKO
FIHGKFKRG000,850EGNZG=000,900EGNZ,PGYXKONP[YKT
CFGQFTXPK000,50EGNZG=000,100EGNZ,CF\BPF.TE
N\ZIK[[CG\HZKOFPHGPRKOFIHGKFKRG000,800EGNZ,NB
PKGISNP[YKTCFGQFTXPK\HZKOPHGPRKOIHGK.NPG\Z
NXKKQ,\GIN\\HZKOFPHGPRKOFPFGGQ[NMNBIE
PFPIHKYKOCHMGKG\FP[\RG\FKRFF[GGKFFGDQ[N
FIHY\O)ICZFD'CT"P{333,733EGNZ,ICZFB'
CT"P{810,23EGNZ(.

JCNFPSVZ3[NFNQPVZJ\B\IK[GCFFVSEKOFXVGKKO
GF\[GBG\FRG\ZG\[NFP[YKTCBDZG\FIGC.TNPR\NI[C
B\FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\[NFP[YKT
CBDZG\FIGC,K[NF[GG\CMN\ZIK[SVXKVKB\\HZKO
FPHGPRKOFIHGK[NFP[YKTCBDZG\FIGCN\GIN\\HZKO
FPHGPRKOFP\KKIS\)PFGGRKOTNVKZKCK\ISZ\SKMGQ(.
FFVZ[PGMVNCFS\CZG\FGBFFVSEFXVGKBGF\[GBF
FRG\Z\CMNBIEPF\ZIK[KO.NEGDPF,C\ZIK[CG\HZKO
FPHGPRKOFIHGK)NBPFGGQ(FKRG000,650EGNZ)PFGGQ{

048,619EGNZ(,FFVSEFXVGKFKRG714,5EGNZ
)0.05*)333,733=048,619((.

JCNFPSVZ3{FYXB\FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\
NP[YKTCBD"I)CEGNZKO(

\HZKOPHGPRKO
IHGKFPKGIS

NP[YKT
CBD"I)PFGGQ(

\GIN\\HZKO
PHGPRKOIHGK

FPKGIS\
NP[YKT
CBD"I
)PFGGQ(FS\CZG\

FVSEKO
XVGKKO

\[GBG\
RG\ZG\

ABC(A-B)*C(A-B)*C

048,619333,733%5)714,5({
667,666333,733%10)667,6({
286,714333,733%25)762,4({
905,761333,733%25{143,7
905,761333,733%20{714,5
905,761333,733%15{286,4

%100)143,17(143,17

CF\BONJCNFPSVZ3,NP[YKTCBDZG\FIGCPGYXKOFVSEKO
XVGKKOG\[GBG\RG\ZG\CSL[N143,17EGNZ.

JCNFPSVZ4[NFNQPVZJ\B\IK[GCFFVSEKOFXVGKKO
GF\[GBG\FRG\ZG\[NFP[YKTCFGQFTXPK.IK[GCFFVSEKO
FXVGKKOGF\[GBG\FRG\ZG\[NFP[YKTCFGQFTXPKFKRGTYCK
TOFDK[FFPVGZJ\CJCNFPSVZ.3

JCNFPSVZ4{FYXB\FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\
NP[YKTCFGQFTXPK)CEGNZKO(

\HZKOPHGPRKO
IHGKFPKGIS
NP[YKTCFGQ

FTXPK
)PFGGQ(

\GIN\\HZKO
PHGPRKOIHGK

FPKGIS\
NP[YKTCFGQ
FTXPK)PFGGQ(FS\CZG\

FVSEKO
XVGKKO

\[GBG\
RG\ZG\

ABC(A-B)*C(A-B)*C

{810,23%5)191,1({
{810,23%10)381,2({
{810,23%25)951,5({
{810,23%25)953,5({
619,47810,23%20{762,4
238,95810,23%15{714,10

%100)476,15(476,15

CF\BONJCNFPSVZ4,NP[YKTCFGQFTXPKPGYXKOFVSEKO
XVGKKOG\[GBG\RG\ZG\CSL[N476,15EGNZ.

TNPR\NYCGTB\HFG\FPGJCFTKYZK,PZGMHKOCJCNFPSVZ5
[NFNQFR\GRKO[CJCNBG\PSVZ1,3G=.4CF\CSSTNFYXB\
FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\[NICZFC'CT"P
NPIHKYKOCHMGKG\FP[\RG\,K[NYCGTB\HFG\FICZFFRG[B\
CPZCK\FFVSEKOFXVGKKOG/BGHMBK\NPZCK\F\[GBG\
FRG\ZG\[NICZFC'CT"P.CFTZ\BDCRXKKQMKSLFFVSEKO
FXVGKKOGSLF\[GBG\FRG\ZG\[NFPIHKYKOCHMGKG\FP[\RG\
XZKMKONFKG\[GGKONFVSEKOFXVGKKOGF\[GBG\FRG\ZG\[N
FK[G\TXPF.KIETOHB\,PMKGGQ[C\ZIK[SVXKVKFFVSE
FXVGKGF\[GBFFRG\Z\[NFK[G\PIG[CKOCRJG,FZKCPXC
TGNO[CGNP[YKTBIEFVSEXVGKGNP[YKT[RK\[GBFRG\Z\,
FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\[NFK[G\NB[GGKONSL
FFVSEKOFXVGKKOGSLF\[GBG\FRG\ZG\[NFPIHKYKOCHMGKG\
P[\RG\.NET\RG,CPYZKOMBPGZK[NFYJKQB\FFVSEFXVGK
GF\[GBFFRG\Z\[NFP[YKTFHMBKN\[GBFFRG\Z\CBG\G
\ZIK[SVXKVK,CDGCFFFVSEFXVGKBG\GRGJNFP[YKTF[RK
CBG\G\ZIK[SVXKVK.DK[FHGPCJKIFMKFYXB\FFVSEKO
FXVGKKOGF\[GBG\FRG\ZG\NPIHKYKOCHMGKG\FP[\RG\NB
\[VKTCBGVQPNBMG\KTNYCKT\FPGJCFTKYZK.

JCNFPSVZ5{ZKMGHFYXB\FFVSEKOFXVGKKOGF\[GBG\
FRG\ZG\)CEGNZKO(

NVRK\KYGQNBIZ\KYGQ
FVSEKO
XVGKKO

\[GBG\
RG\ZG\

%FVSEKO
XVGKKO

\[GBG\
RG\ZG\

%

P[YKT
CBD"I143,17143,1752.55190,11190,1141.96
P[YKT
CFGQ
FTXPK476,15476,1547.45476,15476,1558.04

619,32619,32666,26666,26
SL=FMN
K[G\666,26666,26666,26666,26
FVZ[953,5953,5{{
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PJCNFPSVZ5TGNFNMBGZFMKFP[YKTCBDZG\FIGCFKRG
FPGJCFTKYZK[NICZFC'CT"P.[MQ,FFVSEKOFXVGKKO[N
FP[YKTCBDZG\FIGC)143,17EGNZ(,DCGFKOPFFVSEKO
FXVGKKO[NFP[YKTCFGQFTXPK)476,15EGNZ(.KIETOHB\,
FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\[NICZFC'CT"P
)666,26EGNZ(BKRO[GGKONSLFFVSEKOFXVGKKOGNSL
F\[GBG\FRG\ZG\[NFP[YKTCBDZG\FIGCGFP[YKTCFGQ
FTXPK)619,32EGNZ(.FFSCZNMLFKRG[C\ZIK[CG\HZKO
FPHGPRKOFIHGKFKRG000,800EGNZ,NICZFC'\[GBFRG\Z\[N

190,1EGNZ,MB[ZC\ZIK[FR"NNP[YKTCFGQFTXPKPKGIS
FVSEXVGKCSL[N953,5EGNZGNPIHKYCBDZG\FIGCPKGIS\
\[GBFRG\Z\CSL[N143,7EGNZ.MBPGZ,NET\RGK[NFYJKQ
B\FFVSEKOFXVGKKOGF\[GBG\FRG\ZG\[NFP[YKTCBDZG\
FIGCCDGCFFFVSEFXVGKBG\GRGJNFP[YKTCFGQFTXPK
CBG\G\ZIK[SVXKVK)953,5EGNZ(.NBIZ\KYGQFFYXBF,
NP[YKTCFGQFTXPKGNP[YKTCBDZG\FIGCPKGISKOFVSEKO
XVGKKOG\[GBG\RG\ZG\C[KTGZ[N%58.04G=%41.96,
CF\BPF.KGXBBVGBMKCF\BONDK[FHGFP[YKTCFGQ
FTXPKFKRGFPGJCFTKYZK[NICZFC'CT"P.

.4SGUECZ

BKPGWPGENFHMGKG\FP[\RG\PFGGFXTEI[GCCF\BP\MNNK
FI[CGRBG\FPSGZ\KKONBGVKFEKRPK[NFMNMNFFPGEZRK\.TN
BU[PGENFHMGKG\FP[\RG\FKRGPGZMCGT[GKNFKG\MZGL
CY[KKKK[GONBPCGJNKO,\ZGP\GNEKGGIFMSVKFKRF
P[PTG\K\.KK[GOPGENFHMGKG\FP[\RG\KSKKTNFCRFJGCF
KG\Z[NFSKMGRKOGF\[GBG\BNKFOI[GUFDGUFPEGGI,
NF[GGB\KG\CJKVGNFI[CGRBKCTSYBG\EGPG\FPCGXTG\TN
KEKDGUPEGGIBIEBGTNKEKDGVKOPEGGIKO[GRKOGN[PKZFTN
TYCKG\CPEKRKG\BKIGEEGIG\MSVKKO.

N[KPG[CPGENFHMGKG\FP[\RG\T[GKG\NFKG\F[NMG\
P[PTG\K\TN[BN\BKIGEQ[NBG\QK[GKG\NDCKFQ[KPG[
CPGENHMGKG\FFXCTFBKRGZNGGRJK.MLNEGDPF,KK[GOPGEN
FHMGKG\FP[\RG\KMGNNFCKBPIE,NBKBKIGEQ[NICZG\C\
FPBGIEG\MT\CF\BONPGENHMGKG\FFXCTF,GPBKELNBKIGEQ
[NK[GKG\[NBBGIEGCF\BONMNNKFI[CGRBG\CTCZ,DOBO
BKRQR[NJG\CBPXTG\HMGKG\FXCTF.K\ZTNMQ,R[BN\
F[BNFFBOFPGENFYKKONCIKR\YKGPF[NF[VTFPFG\K\,
NXGZLKK[GO[KJ\F[GGKFPBHRK,FKRGRBG\?[FZK,\BDKEKMGN
NFIHKYCK[G\BIZ\HMGKG\MNMNKG\P[PTG\KG\,B[ZBKRQ

PYRG\HMGKG\FXCTFGCMLNFKPRTPKK[GO[KJ\F[GGKFPBHRK.
SGDKFHGEGZ[\TKGQRZIC[NPGSEG\F\YKRFGRXKKQMKEKGQ
FY[GZNRG[BHFRTZLCKPKOBNFCPSDZ\EKGRKXGG\FP[KPF
FBPZKYRK)EITF(.

NET\RG,TNBU[RK\QNMBGZFNXVG\MKKK[GOPGENFHMGKG\
FP[\RG\KCKBN[KRGKKOPZIKYKNM\CRG[BBKIGEEGIG\
MSVKKO,FZK[BKQFECZMLCFMZI.PGENFHMGKG\FP[\RG\
MPGENEKGGIR[TQTNVZPJZMNMNKPYGCNCGTG[KO[KPG[
SVYKB[ZBK,ICZG\EKZGDB[ZBKGBIZKO.NVKML,KK[GOPGEN
FHMGKG\FP[\RG\XVGKNF[VKTCBGVQP[PTG\KCTKYZTN
SGDKK\BKIGEQ[NBG\QK[GKG\CFQNPIHKYKFHMGKG\FP[\RG\
YKKP\MGGRFBPK\K\NKJGNB\PZCK\FSKMGRKOGFFJCG\[N
FK[G\.BIZ\,XVGKMKBG\OXEEKOKDCKNGB\PKE\I[KV\O
NFVSEKFK[G\CF\CSSTNF\ZIK[KOFXVGKKOGBUKEZ[G
CKJIGRG\,TZCGKG\GHMGKG\BIZG\,B[ZKXPXPGB\I[KV\O
NBG\OSKMGRKO.MLNEGDPF,\BDKECRYBKFPNGGFVZGKYJ
YCNRK,GBKRGPTGRKQNKJGNINYCSKMGRKFCTNG\C\ZIK[SCKZ,
XVGKNFDCKNB\PKE\I[KV\GNFVSEKFVZGKYJCF\CSSTN
VZPJZKO[GRKO,CKRKFOTNFFGQFTXPKFPG[YTCVZGKYJ
B[ZKFKFYZGCNGGEBKDCGFP\GIN\FFVSEKOFXVGKKO
PFVZGKYJ.

CECCE,FPTCZN\YKRFBKMG\K\,PCGSS\TYZGRG\,PFGGF[KRGK
\VKS\KI[GCC\YKRFFI[CGRBK\FPGEZRK\GXVGKNYZCB\
F[VFFI[CGRBK\NPFG\FMNMNK\FTGPE\CCSKSF.CTGE
FPTCZN\YKRFBKMG\K\CBZF"CRPXBCZB[K\EZMGGRGCT
CTKYZPMK[NGQF\YKRFFBPZKYRK\FPVGZJ\B[ZPCGSS\
NTK\KOYZGCG\TNMNNKOMPG\KKO,FZK[\VKSFHGPKG[P\
FNMFNPT[FC\YKRFFCKRNBGPK\.KK[GORBG\[N\YKRF
I[CGRBK\BKMG\K\XVGKNIKKCB\FDGVKOFPEGGIKOGZGBK
FI[CGQFPCYZKO"NVSGTNBIGZ"GNCIGQFBOFJKVGN
FI[CGRBK[KKG[OCEGIG\FMSVKKO,\GBOB\FTKYZGQ
FI[CGRBKFPRIFGNPRGTPFOPNFS\\ZPBIGZKMNNSVXKVK
MHFBGBIZ.PTCZNXGZLCFVTN\[KYGNET\BYJKCK,EGZ[\
\VKSFHGPIGKCG\[NFDGVKOFPEGGIKONFXDFRBPRF[NMNN
FTSYBG\[CGXTGMPGDOPIGKCG\[NZGBKFI[CGQFPCYZKO
NTPKEFCVRKNIXKOBV[ZKKOPXENYGIG\KFO.[KPG[C\VKSF
HGMCSKSN\YKRFI[CGRBK\XVGKNXPXOB\[MKIG\FPXCKO
CFOFGZBG\F\YKRFFI[CGRBK\,PVGZJG\MMN[KFKG,BKRQ
PXNKIG\NFECKYB\FF\V\IG\FMNMNK\FP\PE\GPGZMCG\Q
GIE[RG\Q[NFTSYBG\.&
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