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!
!

! >!

@/(*-(*)'
!
!
ZM)52/*5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!S!

&((I()51<X[!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!U!

B! %-52,4+*5(,-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!Q!

?! #I126M/-=14!78(-/!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!R!

>! ;52+*5+21!,9!581!M/-=(-F!)1*5,2CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!B?!

>CB! %-)5(5+5(,-/<!41I1<,0X1-5!,9!581!78(-1)1!M/-=(-F!)1*5,2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!B?!

>C?! ;5/51!21X/(-)!581!X,)5!(X0,25/-5!,N-12!,9!M/-=)!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!B>!

T! #012/5(,-)!/-4!0129,2X/-*1!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!BR!

TCB! ;,+2*1)!/-4!+)1)!,9!9+-4)!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!BR!

TC?! "/-=!0129,2X/-*1!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?A!

S! 3\+(5]!/-4!M,-4!X/2=15)!/)!!/<512-/5(I1!),+2*1)!,9!9(-/-*(-F!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?B!

U! 7,-*<+4(-F!21X/2=)!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?T!

^19121-*1)!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?U!

Z001-4(_!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?R!
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581!"/-=!,9!$(-</-4C!



!"#$%&'$()*+*,*-'./0'12/(/3+-)'+('%04()+*+/('
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!
!

! S!

!"#$%$&'"%()*+,)4'4(7'$+554'G/0B/(-(D'
!
!

A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0''
+)'+('4'264))'/.'+*)'/F(H'
!
!
!

ID)*042*'
!
&8()!0/012!02,I(41)!/-!,I12I(1N!,9!581!78(-1)1!M/-=(-F!)1*5,2L!N8(*8!8/)!1_0/-414!5216

X1-4,+)<]!,I12!581!0/)5!5N,!41*/41)C!`1!9(2)5!41)*2(M1!/FF21F/51!41I1<,0X1-5)!,9!581!)1*6

5,2!/-4!*,X0/21!581X!5,!581!)(5+/5(,-!(-!,5812!*,+-52(1)C!Z<),L!I/2(,+)!9(-/-*(/<!(-)5(5+5(,-)!

58/5!,012/51!(-!78(-/!/21!/-/<]E14C!#+2!21)+<5)!*,-9(2X!58/5!581!78(-1)1!M/-=(-F!)1*5,2!()!

52+<]! (-! /! *</))!,9! (5)! ,N-L! 1)01*(/<<]! F(I1-! 581! <1I1<! ,9!78(-/a)! 1*,-,X(*!41I1<,0X1-5C!

'1)0(51!)(F-(9(*/-5!219,2X)L!581!)5/51!/-4!I/2(,+)!0+M<(*!,2F/-(E/5(,-)!)5(<<!,N-!*,-52,<<(-F!

)8/21)!(-!581!</2F1)5!*,XX12*(/<!M/-=)C!&81!)5/51!()!/<),!021)1-5!,-!581!M,22,N12)a!)(41b!(5!

()! 1)5(X/514! 58/5! /M,+5! 8/<9! ,9! )5/516,N-14! *,XX12*(/<! M/-=! <1-4(-F! )5(<<! F,1)! 5,! )5/516

*,-52,<<14! *,X0/-(1)C! %-! 58()!N/]L! 581! M/-=(-F! )])51X!*/-! )12I1! /)! /-! (X0,25/-5! 0,<(*]!

5,,<C!Z-,5812!4()5(-*5(I1!91/5+21!,9!581!78(-1)1!M/-=(-F!)1*5,2!()!581!I/2(15]!,9!(5)!M/-=(-F!

(-)5(5+5(,-)C! O1N! 5]01)! ,9! M/-=(-F! (-)5(5+5(,-)L! 1)01*(/<<]! 58,)1! )12I(-F! 2+2/<! /21/)L! /21!

1X12F(-F!/<<!581!5(X1C!`8(<1!1\+(5]!/-4!41M5!X/2=15)!/21!)5(<<!5(-]!21</5(I1!5,!581!M/-=(-F!

)1*5,2!/-4!581(2!(X0,25/-*1!/)!),+2*1)!,9!9(-/-*(-F!,9!(-I1)5X1-5!21X/(-!X(-,2L!581]!8/I1!

1I,<I14!2/0(4<]!(-!21*1-5!]1/2)C!

!
J1]N,24)K!78(-/L!M/-=(-F!)1*5,2L!)5/51!M/-=)!

c3:!7</))(9(*/5(,-K!d?RL!.>TL!d?B!

!

!

!

!

/W!"/-=!,9!$(-</-4!%-)5(5+51!9,2!3*,-,X(1)!(-!&2/-)(5(,-!V"#$%&WL!E+E/-/C9+-F/*,I/eM,9C9(!
MW!"/-=!,9!$(-</-4!%-)5(5+51!9,2!3*,-,X(1)!(-!&2/-)(5(,-!V"#$%&WL!((==/C=,28,-1-eM,9C9(!
!
fW`1!/*=-,N<14F1!1_*1<<1-5!21)1/2*8!)+00,25!M]!g/(h+!;+,!/-4!581!+)19+<!(-)(F85)!92,X!:/+2/!;,</-=,!/-4!
./+<!`/*851<C!Z-]!122,2)!,2!,X())(,-)!/21!,+2!,N-C!!

!
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!
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A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0''
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!
!
!

%++J+)*-63K'
!
&[))[!5+5=(X+=)1))/!1)(515[[-!]<1()=/5)/+)!J((-/-!-,01/)5(!=/)I/-11)11-!0/-==()1=5,2((-C!

3-)(-! =+I/(<<//-! )1=5,2(-! =18(5])5[! h/! I122/5//-! )(5[!X+(41-!X/(41-! 5(</-511)11-C!&]i))[!

X]i)! /-/<]),(4//-! X+(41-! =((-/</()51-! 2/8,(5+)</(5,)51-! 5,(X(-5//C! J((-/-! 0/-==(h[2h1)6

51<X[!,-!X,-(-!5/I,(-!/(-+5<//5+(-1-L!I/2)(-=(-!=+-!J((-/-!5/<,+41<<(-1-!=18(5])5/),!,516

5//-!8+,X(,,-C!./-==(h[2h1)51<X[-!++4()5+=)()5/!8+,<(X/55/!h+<=(-1-!)1=5,2(!8/<<(5)11!141<6

<11-!)++2(X0(/!0/-==1h/C!c+<=()1-!)1=5,2(-!,X()5/X(1-!0/-==(1-!</(-/-/--,)5/!0+,<1)5//-!

-,(-!0+,<15!X1-11!I/<5(,-]2(5]=)(<<1C!&[<<[!5/I,(-!h+<=(-1-!)1=5,2(!I,(!=[]55[[!0/-==(h[2h1)6

51<X[[!5/<,+)0,<(5((=/-!I[<(-11-[C!J((-/-!0/-==(h[2h1)51<X[-!,X(-/()0((251(5[!,-!X]i)!12(6

</()51-!0/-==(6(-)5(5++5(,(41-!)++2(!X[[2[C!j+41-</()(/!0/-==1h/!)]-5]]!h/5=+I/)5(L!151-=(-!

X//)1+4+<</C!J((-/-!,)/=16!h/!I1<=/=(2h/X/2==(-/5!,I/5!=18(55]-115!-,01/)5(!I((X1!I+,)(6

-/L!X+55/!,I/5!I(1<[!12(55[(-!0(1-15!0/-==(h[2h1)51<X[[-!I122/55+-/L! h/!-((41-!X12=(5])!]2(6

5])51-!2/8,(5+=)1))/!,-!I[8[(-1-C!

!

Z)(/)/-/5K!J((-/L!0/-==(h[2h1)51<X[L!I/<5(,-0/-=(5!

c3:K!d?RL!.>TL!d?B!
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!
!

! Q!

? $(*0/7,2*+/(''
!
&8()!0/012!02,I(41)!/!M2(19!,I12I(1N!,9!581!78(-1)1!M/-=(-F!)1*5,2L!N8(*8!8/)!1_0/-414!

521X1-4,+)<]! ,I12! 581! 0/)5! 5N,! 41*/41)C!d(I1-! 581! (X0,25/-*1! ,9! 78(-/! /)! 581!N,2<4a)!

)1*,-4!</2F1)5!1*,-,X]!/-4!581!02,X(-1-5!2,<1!,9!(5)!M/-=(-F!)1*5,2L!/-/<]E(-F!581!*+221-5!

)5/51!/-4!9+5+21!,9!581!M/-=(-F!)1*5,2!()!,9!F21/5!(-5121)5C!

d2,N58!(-!581!M/-=(-F!)1*5,2!8/)!M11-!/**,X0/-(14!N(58!/!)+M)5/-5(/<! (X02,I16

X1-5!(-!581!\+/<(5]!/-4!4(I12)(5]!,9!9(-/-*(/<!)12I(*1)!/I/(</M<1C!%-!58()!21)01*5L!581!78(-1)1!

1_012(1-*1!219<1*5)!58/5!,9!9,2X12!),*(/<()5!*,+-52(1)!(-!71-52/<!/-4!3/)512-!3+2,01!V733WL!

N8121!X/2=156,2(1-514!M/-=)!/-4!9(-/-*(/<!)])51X)!8/I1!)N(95<]!/*8(1I14!8(F8!41F211)!,9!

),08()5(*/5(,-C! %-! )5/2=! *,-52/)5! N(58! X,)5! 733! *,+-52(1)L! N8121! </2F16)*/<1! 9,21(F-! (-6

I1)5X1-5! /-4! 0/25(*(0/5(,-! (-! 581! M/-=(-F! )1*5,2! 8/)! M11-! 581! -,2XL! 78(-/a)! )5/516

*,-52,<<14!M/-=)!*,-5(-+1!5,!4,X(-/51!581!9(-/-*(/<!)1*5,2C!Y121L!78(-1)1!0,<(*]!8/)!)52(=6

(-F! 0/2/<<1<)! 5,! 581!^+))(/-! 1_012(1-*1b! 58121! 8/)! -1I12! M11-! /!X/h,2! 199,25! 5,! 02(I/5(E1!

M/-=(-F! /-4! M/-=)! 5,4/]! *,-5(-+1! 5,! M1! 4(21*5<]! ,2! (-4(21*5<]! *,-52,<<14! M]! 581! )5/51! ,2!

0+M<(*!(-)5(5+5(,-)CB!

%-! 581! 9,<<,N(-FL! N1! -,51! /-4! /-/<]E1! /FF21F/51! 41I1<,0X1-5)! ,9! 581! 78(-1)1!

M/-=(-F!)1*5,2C!Z)!581!78(-1)1!M/-=(-F!)])51X!/)!012*1-5/F1!,9!d'.!()!)+M)5/-5(/<<]!</26

F12!58/-!(-!,5812!X(44<16(-*,X1!*,+-52(1)L!N1!/<),!*,X0/21!581!78(-1)1!M/-=(-F!)])51X!5,!

58,)1! 9,+-4! (-!X,21! /4I/-*14!*,+-52(1)C!#-1! 21/),-!78(-1)1!M/-=(-F!4(9912)! 92,X!X,)5!

*,+-52(1)!()!581!8(F8!)/I(-F)!2/51L!N8(*8L!(-!5+2-L!8/)!M1*,X1!/-!(-51F2/<!/)01*5!,9!581!78(6

-1)1!F2,N58!X,41<C!!

Z-,5812! 4()5(-*5(I1! 91/5+21! ,9! 581! 78(-1)1! M/-=(-F! )1*5,2! ()! 581! I/2(15]! ,9! (5)!

M/-=(-F! (-)5(5+5(,-)C!O1N!5]01)!,9!M/-=(-F! (-)5(5+5(,-)L!1)01*(/<<]! 58,)1!)12I(-F!2+2/<!/26

1/)L! /21!1X12F(-F!/<<! 581! 5(X1C!g/-]!,9! 581! (X0<1X1-514! 219,2X)!8/I1!/<),! )(F-(9(*/-5<]!

*,-52(M+514!5,!(X02,I(-F!581!9(-/-*(/<!81/<58!,9!M/-=)C!!

%-! /44(5(,-! 5,! 581!M/-=(-F! )1*5,2L!N1!M2(19<]! 4()*+))!,5812!0/25)!,9! 581! 9(-/-*(/<!

)1*5,2C!`8(<1!1\+(5]!/-4!41M5!X/2=15)!/21!)5(<<!5(-]!21</5(I1!5,!581!M/-=(-F!)1*5,2!/-4!581(2!

(X0,25/-*1!/)!),+2*1)!,9!9(-/-*(-F!,9!(-I1)5X1-5!21X/(-!X(-,2L!581]!8/I1!1I,<I14!2/0(4<]!

(-!21*1-5!]1/2)C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B!&81!</*=!,9!*/0(5/<!*,-52,<)L!,9!*,+2)1L!X1/-)!58/5!^+))(/-)!8/I1!F21/512!92114,X!(-!*8,,)(-F!02,I(412)!,9!
581(2!9(-/-*(/<!)12I(*1)C!
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!
!

! R!

d(I1-!581!X/))(I1!)(E1!,9! 581!78(-1)1!M/-=(-F!)1*5,2L!)(F-(9(*/-5!9+25812!F2,N58!

V/)!)8/21!,9!d'.W!)11X)!+-<(=1<]C!&81!F,I12-X1-5a)!)5(X+<+)!199,25)!5,!/I,(4!21*1))(,-!(-!

?AAP!21)+<514!(-!/!X/))(I1!)0(=1!(-!M/-=!<1-4(-F!58/5! (-*21/)14!581!*,-),<(4/514!M/-=(-F!

)1*5,2!M/</-*1!)8115!M]!/002,_(X/51<]!/!58(24C!^/5812!58/-!0+<<!M/*=L!M/-=!<1-4(-F!N1-5!,-!

5,!1_0/-4!/-!/44(5(,-/<!?A!k!(-!?ABAC!:1-4(-F!,+5)(41!581!M/-=(-F!)1*5,2a)!M/</-*1!)8115!

8/)!/<),!F2,N-!)52,-F<]!Vd/2*l/6Y12212,!/-4!;/-5/M/2M/2/L!?ABBWC!&81)1!<1-4(-F!521-4)!(-!

581X)1<I1)!)8,+<4!M1!)+99(*(1-5!5,!2/()1!*,-*12-)!/M,+5!581!\+/<(5]!,9!M/-=!<,/-!0,259,<(,)!

/-4!581!-114!5,!*+25/(<!F2,N58!,9!M/-=!<1-4(-F!(-!*,X(-F!]1/2)L!M+5!58121!()!/44(5(,-/<<]!581!

78(-1)1! *1-52/<! /4X(-()52/5(,-a)!,N-!41*</214! (-51-5(,-! 5,!X,I1!/N/]! 92,X!m1_*1))(I1n!

21<(/-*1!,-!(-I1)5X1-5!/)!581!1-F(-1!,9!F2,N58C!Z-!(-*21/)14!)8/21!,9!d'.!F,(-F!5,!*,-6

)+X05(,-!214+*1)!41X/-4!9,2!M/-=!<,/-)!/-4!42/(-)!581!8,+)18,<4!)/I(-F)!*+221-5<]!81<4!

/)!M/-=!410,)(5)C!&8()! ()! (-! <(-1!N(58! 581!F,I12-X1-5a)!,Mh1*5(I1!,9!/<<,N(-F! 581!21</5(I1!

(X0,25/-*1!,9!M/-=)!5,!41*21/)1!(-!*,X(-F!]1/2)!N8(<1!02,X,5(-F!581!02,9(<1!,9!)1*+2(5(1)!

X/2=15)C!

&81!21)5!,9!581!0/012!()!)52+*5+214!/)!9,<<,N)C!%-!581!-1_5!)1*5(,-L!N1!/-/<]E1!581!

78(-1)1! M/-=(-F! )1*5,2! (-! /! X/*2,1*,-,X(*! *,-51_5L! /))1))! (5)! 2,<1! (-! 78(-/a)! F2,N58!

)52/51F]L!/-4!*,X0/21!(5!5,!,5812!*,+-52(1)C!%-!581!58(24!)1*5(,-L!N1!41)*2(M1!581!)52+*5+21!,9!

581!M/-=(-F!)1*5,2C!;1*5(,-!9,+2!/-/<]E1)!581!)52+*5+21!,9!581!M/-=!M/</-*1!)8115)!/-4!M/-=!

0129,2X/-*1L!/)!N1<<!/)!,5812!0/25)!,9!581!9(-/-*(/<!)1*5,2!)+*8!/)!1\+(5]!/-4!M,-4!X/2=15)C!

&81!9(-/<!)1*5(,-!02,I(41)!*,-*<+4(-F!21X/2=)C!

!

!

< "J-0&D4(5-7'@B+(4'
!
3I1-! 58,+F8!78(-/!*/-!M1!*8/2/*512(E14!/)!/! 52/-)(5(,-!1*,-,X]L! (5)!M/-=(-F!)])51X!8/)!

41I1<,014!I12]!4(99121-5<]!92,X!,5812!52/-)(5(,-!*,+-52(1)C!%-!X,)5!733!52/-)(5(,-!1*,-,6

X(1)L! 9,21(F-6,N-14!M/-=)!N121! /<<,N14! 5,! 1-512! 581! *,+-52]! 92,X! 581! M1F(--(-F! ,9! 581!

52/-)(5(,-!02,*1))!/-4!1I1-5+/<<]!4,X(-/51!581!M/-=(-F!)1*5,2C!%-!^+))(/!/-4!)1I12/<!,5812!

*,+-52(1)!(-!581!7,XX,-N1/<58!,9! %-4101-41-5!;5/51)!V7%;WL!)5/516,N-14!M/-=)!*,-5(-+1!

5,! M1! (X0,25/-5! 0</]12)! (-! 581! )1*5,2L! M+5! 1I1-! 8121L! 581! 2,<1! ,9! 9,21(F-! M/-=)! 8/)! M11-!

X,21!02,-,+-*14!58/-!(-!78(-/!o!1I1-!(-!215/(<!M/-=(-FC!!

.128/0)!581!*2+*(/<!91/5+21!58/5!4(99121-5(/51)!78(-/!92,X!,5812!*,+-52(1)!,9!)(X(</2!

(-*,X1! <1I1<L! 8,N1I12L! ()! 581! )8112! )(E1! ,9! (5)! M/-=(-F! )1*5,2! 21</5(I1! 5,! 581! )(E1! ,9! 581!
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!
!

! P!

1*,-,X]C!$(F+21!B!0<,5)!4,X1)5(*!*214(5!5,!02(I/51!)1*5,2!V/)!012*1-5/F1!,9!d'.W!/-4!012!

*/0(5/!d'.C!%5!()!,MI(,+)!58/5!58121!()!0,)(5(I1!*,221</5(,-!M15N11-!581!<1I1<!,9!(-*,X1!/-4!

581!)(E1!,9! 581!M/-=(-F!)1*5,2C!g,21! (-5121)5(-F<]L!4,X1)5(*!*214(5! VI12]!X+*8!/)),*(/514!

N(58! <1-4(-F!92,X!4,X1)5(*!M/-=)W! ()!*<1/2<]!X+*8!8(F812! 58/-!)+FF1)514!M]!78(-/a)! (-6

*,X1!<1I1<C!&8+)L!/!M]02,4+*5!,9!581!78(-1)1!F2,N58!X,41<L!N8(*8!21<(1)!81/I(<]!,-!)/I6

(-F)!/-4!(-I1)5X1-5L!8/)!M11-!581!*21/5(,-!,9!/!M181X,58!M/-=(-F!)1*5,2!N(58!<(55<1!2,,X!

<195!5,!9+25812!(-*21/)1!(5)!21</5(I1!)(E1!N(58,+5!(-*+22(-F!)(F-(9(*/-5!02,M<1X)!)+*8!/)!12,6

)(,-!,9!<,/-!\+/<(5]C!

#+E,0-'?' 8/3-)*+2'20-7+*'*/':0+J4*-')-2*/0'LM'/.'N89O'4(7':-0'24:+*4'N89''
' L:,02B4)+(E':/F-0':40+*P'4*'<>>Q'7/6640)O'./0'<>>R'4(7'<>>SC'4)'F-66'4)'T,4704*+2'*0-(7U'
'

!
;,+2*1K!`,2<4!"/-=!'1I1<,0X1-5!%-4(*/5,2)!

!

&81!M/-=(-F!)1*5,2!*,-5(-+1)!5,!M1!581!X/(-!,+5)(41!),+2*1!9,2!9(-/-*(-F!(-I1)5X1-5L!/-4!

M/-=!410,)(5)!21X/(-!581!021912214!9,2X!,9!)/I(-F!9,2!X,)5!78(-1)1!*,X0/-(1)!/-4!8,+)16

8,<4)C!Y,N1I12L! (5! )8,+<4!M1!-,514! 58/5!*,X0/-]! 21),+2*1)!V(-*<+4(-F!215/(-14!1/2-(-F)W!

*,-)5(5+51! 581!X,)5! (X0,25/-5! ),+2*1! ,9! 9+-4)! 9,2! (-I1)5X1-5! (-! 9(_14! /))15)! (-! 78(-1)1!

*,X0/-(1)C! $(F+21! ?! )8,N)! 581! 1I,<+5(,-! (-! 581! )8/21)! ,9! 4(99121-5! (-I1)5X1-5! 9(-/-*(-F!

),+2*1)!M15N11-!?AAT!/-4!?ABBC!&81!)8/21!,9!)1<962/()14!9(-/-*(-F!*<1/2<]!(-*21/)1)!,I12!

5(X1C!Z5!581!1-4!,9!581!58(24!\+/2512!?ABBL!58()!),+2*1!,9!9(-/-*(-F!/**,+-5)!9,2!,I12!USk!

,9!/<<!(-I1)5X1-5)C!3)01*(/<<]!9,2!)X/<<12!*,X0/-(1)!/-4!1-521021-1+2)!,5812!9,2X)!,9!M,26



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
'

!
!

! BA!

2,N(-FL!1CFC!M,22,N(-F! 92,X!9/X(<]!/-4!92(1-4)!/21!*,XX,-!(-!78(-/?C!`1!/<),!)11! 58/5!

581!21</5(I1!(X0,25/-*1!,9!M/-=)!8/)!41*21/)14!,I12!5(X1!21</5(I1!5,!581!(X0,25/-*1!,9!,N-!

9(-/-*(-FC!!

"/-=! 9(-/-*(-F! ,9! (-I1)5X1-5!N/)!^g"!BL?QR!M(<<(,-! (-! ?AAT! /-4!^g"!>L>UT!

M(<<(,-!VpS?P!M(<<(,-W!/5!581!1-4!,9!581!58(24!\+/2512!?ABBC!;5(<<L!1I1-!N(58!/!52(0<(-F!(-!581!

012(,4L! 581! 21</5(I1! (X0,25/-*1! V)8/21!,9! 5,5/<! 9(-/-*(-FW!,9! 581!M/-=(-F! )1*5,2! (-! (-I1)56

X1-5! 9(-/-*(-F! 41*21/)14! 92,X!?Ak!(-! ?AAT! 5,! BTk!/5! 581! 1-4!,9!;1051XM12! ?ABBC!&81!

02,0,25(,-)!,9!581!,5812!),+2*1)!,9!9+-4)!/21!21</5(I1<]!X(-,2C!

 
#+E,0-'<' V/,02-)'/.'.,(7)'./0'+(J-)*3-(*)'+('.+W-7'4))-*)C')B40-'/.'7+..-0-(*')/,02-)''

'

 
;,+2*1K!73%7!V*/<*+</514!M/)14!,-!X,-58<]!4/5/W!

!
!

"/-=!<,/-)!/21!581!X,)5!(X0,25/-5!),+2*1!,9!1_512-/<!9+-4(-F!9,2!581!-,-69(-/-*(/<!)1*5,2!

(-!78(-/C!&81]!/**,+-514!9,2!QSk!,9!/<<!1_512-/<!9+-4(-F!),+2*1)!/5!581!1-4!,9!?ABAL!/-4!

1_*11414!RAk!4+2(-F!581!*2()()!]1/2)!,9!?AAR!/-4!?AAP!N81-!,5812!1_512-/<!),+2*1)!N121!

4(99(*+<5!5,!,M5/(-C!Z)!N1!)/N!(-!1/2<]!?AAPL!581!78(-1)1!/+58,2(5(1)!*/-!5+2-!5,!M/-=!<1-46

(-F!/)!/!0,<(*]! 5,,<!N81-! 581!-114!/2()1)C!",-4)!8/I1!M1*,X1!/-! (-*21/)(-F<]! (X0,25/-5!

),+2*1!,9! 9(-/-*(-Fb! 581(2! )8/21! (-! 1_512-/<! 9+-4(-F!8/)! *<(XM14! )(F-(9(*/-5<]! )(-*1!?AAS!

V)11!&/M<1!ZCQWC!%-!F1-12/<L!78(-1)1!M,-4!X/2=15)!8/I1!41I1<,014!M2()=<]!(-!21*1-5!]1/2)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?! %g$! V?ABBW! -,51)! 581! 021I/<1-*1! ,9! m)8/4,N! M/-=(-FLn! N8(*8! *,-)()5)! ,9! M,58! *,X0<151<]! +-21F()51214!
<1-4(-F!/*5(I(5]!/-4!X,21! 9,2X/<! (-)5(5+5(,-)! )+*8!/)!02(I/51!1\+(5]! 9+-4)!/-4!I/2(,+)!N1/<58!X/-/F1X1-5!
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along with the expressed desire of the authorities to increase international use of the ren-

minbi. Even so, compared to the size of the Chinese banking sector, the local bond market 

is still in its infancy.  

Equity markets were initially established in 1990 in Shanghai and Shenzhen 

!"#$%& '()$*+*& ,-".#$)*+& #/*& #0+-& 0)+1*2& )$& 3-$4& 5-$467& '()$#8+& +1-,9& "#/9*1+& (#:*&

grown in size and importance, and are now comparable in size to other middle-income 

countries. Bloomberg data (see Figure 3) show the ratio of stock market capitalization to 

GDP in China was 30% in 2002 and 67% in 2010. In countries such as Russia, Poland, and 

Germany, the corresponding number was around 40% in 2010. A caveat here is that out-

+1#$2)$4&+(#/*+&#/*&$-1&$*,*++#/)0%&;/**0%&1/#2#<0*&)$&'()$#8+&,#+*=&)7*7&.><0),&*$1)1)*+&,-n-

tinue to hold majority stakes in listed firms, especially large ones (including banks).  

Therefore, Chinese banks have been an important part of a Chinese growth model 

based on savings and investment. While companies continue to finance the bulk of their 

investments out of pocket, bank loans remain by far the most important outside source of 

financing.  

 
#+@,0-';' A*/25'3405-*'24:+*46+B4*+/('CD'/.'E89F'

'

 
Source: Bloomberg 

 

                                                                                                                                                    
products. For example, total value of different wealth management products at the end of 2010 was RMB 

1,700 billion. 



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
'

!
!

! B?!

; V*0,2*,0-'/.'*B-'D4(5+(E')-2*/0'
!

;U? $()*+*,*+/(46'7-J-6/:3-(*'/.'*B-'@B+(-)-'D4(5+(E')-2*/0'
!
&81! 2,,5)! ,9! 581! *+221-5! 78(-1)1! M/-=(-F! )1*5,2! */-! M1! 52/*14! 5,! 1*,-,X(*! 219,2X)!

</+-*814!(-!581!BPQA)!V#=/E/=(L!?AAQWC!%-!*,-52/)5!5,!581!733!),*(/<()5!1*,-,X(1)L!N8121!

581! 9(2)5! 51-5/5(I1! )510)! (-!M/-=(-F! <(M12/<(E(-F!4(4!-,5! )5/25!+-5(<!X(46BPRA)L! 581!78(-1)1!

/+58,2(5(1)!*/2I14!,+5!9,+2!8+F1!M/-=)!92,X!581!)5/51!X,-,M/-=!/<21/4]!(-!BPQP!/-4!BPRT!

V$1]E(,q<+L!?AAPWC!&81!+<5(X/51!/(X!N/)!5,!)+00,25!X/2=15!219,2X)!N(58!581!81<0!,9!/!9+-*6

5(,-(-F! 9(-/-*(/<! )])51XC!78(-1)1!X/2=15! 219,2X)L! 8,N1I12L! 02,F21))14!\+(51! )<,N<]! /-4!

N121!X(22,214!(-!41I1<,0X1-5!,9!581!M/-=(-F!)1*5,2C>!O1I12581<1))L!9,+2!</2F1!)01*(/<(E14!

M/-=)!8/4!M11-!1)5/M<()814!M]!BPRTK!

BC &81!ZF2(*+<5+2/<!"/-=!,9!78(-/!VZ"7W!
?C &81!"/-=!,9!78(-/!V",7W!
>C &81!.1,0<1a)!7,-)52+*5(,-!"/-=!,9!78(-/L!92,X!BPPU!,-N/24)!
! !581!78(-/!7,-)52+*5(,-!"/-=!V77"W!
TC &81!%-4+)52(/<!/-4!7,XX12*(/<!"/-=!,9!78(-/!V%7"7W!
!

&81!-/X1)!,9!58211!,9!581)1!F(/-5!M/-=)!M2,/4<]!41)*2(M14!581(2!41)(F-/514!9(1<4!,9!,012/6

5(,-)C!&81!",7!N/)!1)5/M<()814!5,!9(-/-*1!9,21(F-!52/41C!Z<<!9,+2!M/-=)!/21!5,4/]!1_*8/-F1!

<()514L!]15!21X/(-!X/h,2(5]6,N-14!M]!581!)5/51C!!

Z<<1-!15! /<C! V?AARW! 210,25! 58/5!X,)5!,9! 581!41I1<,0X1-5!,9! 581!78(-1)1! 9(-/-*(/<!

)])51X!(-!581!BPRA)!/*5+/<<]!,**+2214!/N/]!92,X!581!9,+2!M(F!)5/516,N-14!M/-=)b!581!/*6

5(,-L!(5!)11X)L!N/)!(-!1)5/M<()8X1-5!,9!!M/-=)!/-4!,5812!9(-/-*(/<!(-)5(5+5(,-)!(-!02,I(-*1)!

/-4! *(5(1)C! :,*/<! F,I12-X1-5)! 81<014! )15! +0! )X/<<! 21F(,-/<! M/-=)! (-! ;01*(/<! 3*,-,X(*!

D,-1)L! /)!N1<<! /)!^+2/<!7214(5!7,,012/5(I1)! V^77W! (-! 581! *,+-52])(41! /-4!j2M/-!7214(5!

7,,012/5(I1)!Vj77W!(-!*(5(1)C!!

'+2(-F!581!BPPA)L! 581!M/-=(-F!)1*5,2!N1-5! 582,+F8!/!*]*<1!,9! <1-4(-F!M,,X!/-4!

M+)5! /)),*(/514!N(58! /! 2/0(4! (-*21/)1! (-! 9(_14! */0(5/<! (-I1)5X1-5C! &81! <1-4(-F! M,,X! 216

)+<514!(-!/!02,<(912/5(,-!,9!-,-60129,2X(-F!<,/-)!VO.:)W!/)!(5!N/)!*,XX,-!/5!58()!5(X1!5,!

*,-4+*5! M/-=! M+)(-1))!N(58,+5! 0/25(*+</2! *,-*12-! 9,2! 02,9(56X/_(X(E(-F! /-4! /<<,N! <,*/<!

/+58,2(5(1)!5,!+)1!M/-=)!5,!9(-/-*1!581(2!,N-!015!02,h1*5)C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>!O,5/M<]L!9<14F<(-F!X/2=15!219,2X)!(-!581!;,I(15!j-(,-!/<),!<14!5,!1)5/M<()8X1-5!,9!9(I1!)1*5,2/<!M/-=)b!r-16
)81=,-M/-=!9,2!9,21(F-!52/41L!.2,X)52,(M/-=!9,2!(-4+)52]!/-4!M+(<4(-FL!ZF2,02,XM/-=!9,2!/F2(*+<5+21L!D8(<6
),5)M/-=!9,2!*,XX+-/<!)12I(*1)!/-4!;M12M/-=!9,2!)/I(-F)!V)11!1CFC!:/-1L!?AA?WC!
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!
!

! B>!

78(-/a)!X1XM12)8(0!(-!581!`&#!(-!'1*1XM12!?AAB!+)81214!(-!/!-1N!12/!9,2!78(6

-1)1!M/-=)C!78(-/!*,XX(5514!5,!9+<<!,01-(-F!,9!(5)!M/-=(-F!)1*5,2!5,!9,21(F-!*,X015(5(,-!

/9512!/!9(I16]1/2!52/-)(5(,-!012(,4L!/<58,+F8!5,!58()!4/]!1CFC!581!(-)+2/-*1!)1*5,2!/-4!)1*+2(6

5(1)!X/2=15)! /21! )5(<<! -,5! *,X0<151<]! ,01-! 5,! 9,21(F-! 0/25(*(0/-5)C! &81! 5821/5! ,9! 5,+F812!

*,X015(5(,-!X1/-5!58/5!M/-=)L!1)01*(/<<]!)5/516,N-14!M/-=)L!8/4!5,!M1*,X1!X,21!199(*(1-5!

(-!581(2!,012/5(,-)C!&8()!*/<<14!9,2!*8/-F1)!(-!581!F,I12-/-*1!/-4!,N-12)8(0!)52+*5+21)!,9!

M/-=)L!/-4!X,21!(X0,25/-5<]L!M/-=!M/</-*1!)8115)!8/4!5,!M1!)521-F581-14C!;(X0<]!0+5L!581!

F,I12-X1-5!8/4! 5,!41/<!N(58! 581!O.:! ())+1!41*()(I1<]C! !$,+2!)5/516,N-14!/))15!X/-/F16

X1-5!*,X0/-(1)!N121!1)5/M<()814!5,!5/=1!21X,I1!581!/**+X+</514!)5,*=!,9!O.:)!92,X!581!

M/</-*1!)8115)!,9! 9,+2!)5/516,N-14!M/-=)L!/-4! 581!)5/51!02,I(414!*/0(5/<! (-h1*5(,-)! 5,! 581!

M/-=)C!&81!02,*1))! )5/2514! /5! 581! 1-4!,9!?AA>!N(58! 581!1)5/M<()8X1-5!,9!/! )01*(/<! 1-5(5]L!

Central Huijin Investment Company,4!*/0(5/<(E14!N(58!9+-4)!42/N-!92,X!581!9,21(F-!*+26

21-*]! 21)12I1)! /-4!X/-/F14! M]! 581! ;5/51! Z4X(-()52/5(,-! ,9! $,21(F-! 3_*8/-F1! V;Z$3WC!

&81!9+-4)!N121!+)14!5,!21*/0(5/<(E1!581!)5/516,N-14!M/-=)L!58+)!/<<,N(-F!581!M/-=)!5,!21*6

,F-(E1!581(2!O.:)!/-4!N2(51!4,N-!02161_()5(-F!*/0(5/<!V#=/E/=(L!?AAQWC!$(2)5!(-!<(-1!N121!

581!",7!/-4!77"L!N8(*8!21*1(I14!921)8!*/0(5/<!(-9+)(,-)!/X,+-5(-F!5,!pTS!M(<<(,-!(-!'16

*1XM12!?AA>C!%-!Z02(<!?AASL!%7"7!N/)!(-9+)14!N(58!pBS!M(<<(,-!(-!-1N!*/0(5/<C!:/)5!(-!<(-1!

N/)! )52+FF<(-F! Z"7L! N8(*8! N/)! -,5! 21*/0(5/<(E14! /-4! 21,2F/-(E14! +-5(<! c/-+/2]! ?AAP!

V#=/E/=(!15!/<CL!?ABBWC!

!

!

;U< V*4*-'0-34+()'*B-'3/)*'+3:/0*4(*'/F(-0'/.'D4(5)'
!
Z)!(-!,5812!M(F!1X12F(-F!X/2=15)!)+*8!/)!%-4(/!/-4!^+))(/L!581!78(-1)1!M/-=(-F!)1*5,2!()!

)5(<<!X/h,2(5]! )5/516,N-14C!&81! 4(99121-*1! ()! (-! 581! 1_51-5! ,9! )5/51! ,N-12)8(0C!g,21! 58/-!

PAk! ,9! 5,5/<! M/-=(-F! )1*5,2! /))15)! /21! )5/516,N-14! (-! 78(-/! V3*,-,X()5L! ?ABAWL! N8(<1!

r12-(=,I! V?AAPW!0+5)! 581!*,221)0,-4(-F! 9(F+21! 9,2!^+))(/!/5!SUkC! %-!F1-12/<L! 219,2X)! (-!

581!78(-1)1!M/-=(-F!)1*5,2!8/I1!</FF14!21</5(I1!5,!,5812!)1*5,2)!,9!581!1*,-,X]. 

&81!78(-1)1!M/-=(-F!)1*5,2!*,-)()5)!,9!I/2(,+)! 5]01)!,9!M/-=)!/-4!-,-6M/-=! 9(6

-/-*(/<!(-)5(5+5(,-)!(-!(-)5(5+5(,-/<!9,2X/5)!58/5!8/I1!1I,<I14!(-!581!*,+2)1!,9!219,2X)C!&/6

M<1!ZC>!<()5)!581!X,)5!(X0,25/-5!M/-=)K!581!5,065(12!78(-1)1!)5/516,N-14!*,XX12*(/<!M/-=)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!c,(-5<]!,N-14!M]!581!.1,0<1a)!"/-=!,9!78(-/L!;Z$3L!/-4!581!g(-()52]!,9!$(-/-*1C!



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
'

!
!

! BT!

V(C1C!581!</2F1)5!M/-=)W!/-4!581!X/(-!h,(-56)5,*=!*,XX12*(/<!M/-=)!9,2X(-F!581!)1*,-4!5(12!

,9!581!78(-1)1!M/-=(-F!)])51XC!

&81!</2F1!)5/516,N-14!*,XX12*(/<!M/-=)!02,I(41!-/5(,-N(41!N8,<1)/<1!/-4!215/(<!

M/-=(-F!)12I(*1)C!&81)1!(-*<+41!9,+2!)01*(/<(E14!M/-=)!1)5/M<()814!(-!BPRT!/-4!581!"/-=!,9!

7,XX+-(*/5(,-)C!Z<<!/21!I12]!</2F1!9(-/-*(/<!(-)5(5+5(,-)!1I1-!M]!F<,M/<!)5/-4/24)C!Z5!581!

1-4! ,9! ?ABAL! %7"7!N/)! 581!N,2<4a)! </2F1)5! M/-=! M]!X/2=15! */0(5/<(E/5(,-! /-4! 581! ,5812!

58211!</2F1!78(-1)1!)5/516,N-14!M/-=)!/<<!2/-=14!(-!581!F<,M/<!5,0!51-!V)11!&/M<1!ZCBWC!

&81!</2F1!*,XX12*(/<!M/-=)!5,F15812!/**,+-514!9,2!TPk!,9!78(-1)1!M/-=(-F!)1*6

5,2! /))15)! /5! 581! 1-4!,9! ?ABA! V)11!&/M<1!ZCTWC!'1)0(51! 581(2! F2,N58L! 581(2! )8/21! 41*<(-14!

,I12!581!0/)5!41*/41b!(-!?AA>L!</2F1!*,XX12*(/<!M/-=)!)5(<<!/**,+-514!9,2!SRk!,9!581!)1*6

5,2C!`(58! 581!Z"7! %.#! (-! ?ABA! V581! </2F1)5! %.#! (-! 8()5,2]L! I/<+14! /5! p??CB! M(<<(,-WL! /<<!

</2F1!*,XX12*(/<!M/-=)!N121!<()514!,-!M,58!581!;8/-F8/(!/-4!Y,-F!J,-F!1_*8/-F1)!s!/!

)5/514!,Mh1*5(I1!,9! 581!219,2X)! (-52,4+*14! (-!?AA?C!&81!X,I1!N/)!/<),! )+00,)14! 5,!*,-6

52(M+51! 5,! (X02,I1X1-5)! (-! *,20,2/51! F,I12-/-*1! /-4! 199(*(1-*]C! %-4114L! "12F12! 15! /<C!

V?AAPW!)8,N!58/5!"(F!$,+2!M/-=)!N121!581!<1/)5!199(*(1-5!M19,21!581!219,2X)!/-4!X(-,2(5]!

9,21(F-!,N-12)8(0!N/)!/)),*(/514!N(58!(-*21/)14!199(*(1-*]C!!

:()5(-F!8/)!/<),!(-9<+1-*14!,5812!78(-1)1!M/-=)C!Z!)5+4]!,9!:(+!V?ABBW!,-!581!(X6

0/*5! ,9! 0+M<(*! <()5(-F! ,-! 0129,2X/-*1! ,9!78(-1)1! M/-=)! 9(-4)! 58/5! 02,9(5/M(<(5]! (-*21/)14!

/-4!O.:)!41*<(-14!4+2(-F!581!5N,6]1/2!012(,4!021*14(-F!%.#C!g,21,I12L!0+M<(*!<()5(-F!(-!

581!41I1<,014!Y,-F!J,-F!X/2=15!)11X)!5,!8/I1!1I1-!X,21!0,)(5(I1!/-4!012)()51-5!1991*5)!

58/-!<()5(-F!(-!X/(-</-4!78(-/C!

'1)0(51! <()5(-F! /-4! 581! 021)1-*1! ,9! 9,21(F-! (-I1)5,2)L! /<<! 581! </2F1! *,XX12*(/<!

M/-=)!/21!)5(<<!X/h,2(5]!)5/516,N-14C!&81!)8/21!,9!)5/51!/-4!)5/516,N-14!1-5(5(1)!/5!581!1-4!

,9!?ABA!N/)!R>CBk!(-!Z"7L!QACQ!k!(-!%7"7L!UQCR!k!(-!"#7L!/-4!UACB!k!(-!77"C!&81!

*,221)0,-4(-F!-+XM12!9,2!581!"/-=!,9!7,XX+-(*/5(,-)!N/)!>?CT!k!V9,2!X,21!415/(<)L!)11!

&/M<1!ZC?WCS!

c,(-56)5,*=!*,XX12*(/<!M/-=)!*,-)5(5+51!581!)1*,-4!</2F1)5!)+MF2,+0!,9!M/-=)!(-!

78(-/C! j-<(=1! </2F1! *,XX12*(/<! M/-=)L! h,(-56)5,*=! *,XX12*(/<! M/-=)! /21! -,5! X/h,2(5]!

,N-14! M]! 581! *1-52/<! F,I12-X1-5C! O1I12581<1))L! ),X1! F,I12-X1-5! (-9<+1-*1! ()! 021)1-5C!

#N-12)! (-*<+41!02(I/51!/-4! 9,21(F-!1-5(5(1)L! )5/516,N-14!1-51202()1)! V;#3)WL!/-4!I/2(,+)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!%-!#*5,M12!?ABBL!581!)5/51!(-I1)5X1-5!I18(*<1!71-52/<!Y+(h(-!%-I1)5X1-5L!N8(*8!,N-)!X/h,2(5]!)5/=1)!(-!581!
9,+2!</2F1)5!M/-=)L!0+2*8/)14!)8/21)!,9!581)1!M/-=)!5,!02,0!+0!581(2!)8/21!02(*1)C!3I1-!58,+F8!581!/X,+-5)!
0+2*8/)14!N121!(-)(F-(9(*/-5L!581!F,I12-X1-5!)1-5!/!*<1/2!)(F-/<!(5!N/)!21/4]!5,!(-512I1-1!N81-!-1*1))/2]C!
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!
!

! BS!

F,I12-X1-5! /F1-*(1)C!j-<(=1! )X/<<! M/-=)! 58/5! +)+/<<]! )12I1! /! *125/(-! 21F(,-L! h,(-56)5,*=!

*,XX12*(/<!M/-=)!,012/51!-/5(,-N(41C!&8121!/21!*+221-5<]! 5N1<I1!h,(-56)5,*=!*,XX12*(/<!

M/-=)L!,9!N8(*8!1(F85!/21!1_*8/-F1!<()514C!&81!21)5!/21!)5(<<!21</5(I1<]!],+-F!/)!581]!N121!

,-<]!1)5/M<()814!(-!581!9(2)5!8/<9!,9!581!?AAA)C!&81!)8/21!,9!h,(-56)5,*=!*,XX12*(/<!M/-=)!(-!

581!N8,<1!78(-1)1!M/-=(-F!X/2=15!8/)!(-*21/)14!(-!21*1-5!]1/2)L!</2F1<]!/5!581!1_01-)1!,9!

581! </2F1)5! )5/516,N-14! M/-=)C! &81(2! )8/21! ,9! 581! *,-),<(4/514! M/</-*1! )8115! ,9! 78(-1)1!

M/-=)!21/*814!BSCUk!(-!?ABAC!

7(5]!*,XX12*(/<!M/-=)!/21!)X/<<12!58/-!h,(-56)5,*=!*,XX12*(/<!M/-=)C!&81]!5]0(6

*/<<]!,012/51!(-!581(2!<,*/<!M/-=(-F!X/2=15)!/-4!9,*+)!,-!)12I(-F!)X/<<!/-4!X14(+X6)(E14!

M+)(-1))1)CU!&81)1! M/-=)L! 581! )+**1)),2)! 5,! +2M/-! *214(5! +-(,-)L!N121! *21/514! (-! 581! </51!

BPPA)!/)!0/25!,9!/!F,I12-X1-5!199,25!5,!(X02,I1!581!199(*(1-*]!,9!*214(5!*,,012/5(I1)C!"]!

?AAPL!,-<]!1<1I1-!+2M/-!*214(5!*,,012/5(I1)!21X/(-14!/)!*(5]!*,XX12*(/<!M/-=)!,**+0(14!

581!X/2=15C!"]!581!1-4!,9!?ABAL!58121!N121!BTQ!*(5]!*,XX12*(/<!M/-=)C!&81!)8/21!,9!*(5]!

*,XX12*(/<!M/-=)!(-!581!5,5/<!M/-=(-F!)1*5,2!/))15)!*,-5(-+1)!5,!F2,NL!/**,+-5(-F!9,2!RC?k!

,9!581!)1*5,2!(-!?ABAC!

^+2/<!9(-/-*(/<!(-)5(5+5(,-)!8/I1!52/4(5(,-/<<]!(-*<+414!2+2/<!*,XX12*(/<!M/-=)L!2+6

2/<!*,,012/5(I1!M/-=)L!/-4!2+2/<!*214(5!*,,012/5(I1)!V^77)WC!O1N!5]01)!,9!2+2/<!9(-/-*(/<!

(-)5(5+5(,-)!8/I1!/<),!1X12F14!21*1-5<]C!&81)1!(-*<+41!I(<</F1!,2!5,N-)8(0!M/-=)L!<1-4(-F!

*,X0/-(1)L! /-4! 2+2/<!X+5+/<! *,,012/5(I1)C! ^+2/<! 9(-/-*(/<! (-)5(5+5(,-)! /**,+-5! 9,2! /M,+5!

BAk! ,9! M/-=(-F! )1*5,2! /))15)L! /! 02,0,25(,-! 58/5! 8/)! -,5! *8/-F14! )(F-(9(*/-5<]! (-! 21*1-5!

]1/2)C!`(58(-!581!52/4(5(,-/<!2+2/<!9(-/-*(/<!(-)5(5+5(,-)L!8,N1I12L!219,2X)!8/I1!4(X(-()814!

581! 2,<1! ,9! 2+2/<! *214(5! *,,012/5(I1)L! 0+55(-F! 581! F2,N58! 1X08/)()! ,-! 2+2/<! *,XX12*(/<!

M/-=)CQ!^+2/<!*214(5!*,,012/5(I1)!N121! 1)5/M<()814! (-! 581!BPSA)!)10/2/51! 92,X! 581!X,-,6

M/-=C!;5/25(-F!(-!581!BPUA)L!58121!N121!)1I12/<!+-)+**1))9+<!/551X05)!/5!219,2X(-F!^77)C!%5!

21X/(-)!+-*<1/2!(9!581]!/21!)+00,)14!5,!9+-*5(,-!/)!52+1!*,,012/5(I1)!,2!*,XX12*(/<!M/-=)!

/-4!1_/*5<]!N8/5!581(2!21)0,-)(M(<(5(1)!/21!5,!I/2(,+)!<1I1<)!,9!F,I12-X1-5!V#37'L!?AASWC!

d(I1-!581(2!I/F+1!X/-4/51L!^77)!8/I1!,951-!1-*,+-51214!)12(,+)!9(-/-*(/<!02,M<1X)C!.2(,2!

5,!?AA>L!N81-!)(F-(9(*/-5!219,2X)!N121!(X0<1X1-514L!58121!N121!/M,+5!TALAAA!^77)C!"]!

?ABAL! 58/5!-+XM12!8/4!4N(-4<14! 5,!?LUTUC!O1I12581<1))L! 581]!21X/(-! 581!X,)5! (-9<+1-5(/<!

2+2/<!9(-/-*(/<!(-)5(5+5(,-L!/**,+-5(-F!9,2!/<X,)5!Qk!,9!581!M/-=(-F!)1*5,2!/))15)C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!"19,21!?AAUL!581]!N121!,-<]!/<<,N14!5,!,012/51!(-!581(2!81/4\+/2512!*(5(1)!V78,-F!15!/<CL!?ABAWC!
Q!7"^7!4/5/!)8,N!58121!N121!??!2+2/<!*,XX12*(/<!M/-=)!/5!581!1-4!,9!?AAR!/-4!RS!/5!581!1-4!,9!?ABAC!&81(2!
)8/21!(-!5,5/<!M/-=(-F!)1*5,2!/))15)!2,)1!92,X!BCS!k!(-!?AAR!5,!?CP!k!(-!?ABAC!
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!
!

! BU!

'1)0(51! 581(2! 2/0(4! F2,N58! (-! 21*1-5! ]1/2)L! -1N65]01! 2+2/<! 9(-/-*(/<! (-)5(5+5(,-)!

)5(<<!,-<]!/**,+-5!9,2!/!5(-]!)8/21!,9!5,5/<!M/-=(-F!)1*5,2!/))15)CR!&81)1!1-5(5(1)!N121!1)5/M6

<()814!/9512! 581!7"^7! 21</_14! (5)!X/2=1561-52]! 0,<(*]! (-!'1*1XM12!?AAU!N(58! /!I(1N! 5,!

(X02,I(-F! 581! \+/<(5]! ,9! 2+2/<! 9(-/-*(/<! (-)5(5+5(,-)! /-4! 1-8/-*(-F! *,X015(5(,-! V#37'L!

?ABAWC!:,N12!*/0(5/<!/-4!91N12!)8/218,<412)!N121!21\+(214!9,2! 581(2!9,+-4/5(,-!V#=/E/=(!

15!/<CL!?ABBWC!Z5!581!1-4!,9!?ABAL! 58121!N121!>PS!-1N65]01!2+2/<!9(-/-*(/<! (-)5(5+5(,-)L!+0!

92,X! h+)5! BQ?! /! ]1/2! 1/2<(12C! %-! ?ABAL! 581)1! (-)5(5+5(,-)! 02,I(414! ^g"! UACAP! M(<<(,-! (-!

<,/-)L!X,21!58/-!58211!5(X1)!N8/5!581]!())+14!(-!?AAPC!&81!X/h,2(5]!,9!581)1!<,/-)!N1-5!5,!

2+2/<!/-4!/F2(*+<5+2/<!+)1!/-4!;g3)C!Z<X,)5!PAk!,9!-1N65]01!2+2/<!9(-/-*(/<! (-)5(5+5(,-)!

/21!I(<</F1!,2! 5,N-)8(0!M/-=)!Vr&")WC!`8(<1! 581!,012/5(,-!,9!r&")! ()! )(X(</2! 5,! 58/5!,9!

*,XX12*(/<! M/-=)L! 581]! 9/*1! 91N12! 21)52(*5(,-)! (-! )155(-F! 581(2! <1-4(-F! 2/51)! VJ.gdL!

?ABAWC!

&81!41I1<,0X1-5!,9!2+2/<!9(-/-*(/<! (-)5(5+5(,-)!(-*<+41)!9,*+)!,-!(X02,I(-F!*,26

0,2/51!F,I12-/-*1!/-4!,05(X(E(-F!N,2=!9<,N)C!&81!9(2)5!)X/<<6!/-4!X14(+X6)(E14!2+2/<!9(6

-/-*(/<! (-)5(5+5(,-! V78,-FF(-F! ^+2/<! 7,XX12*(/<! "/-=W! N/)! <()514! ,-! 581! Y,-F! J,-F!

)5,*=!1_*8/-F1!(-!'1*1XM12!?ABAC!%-!F1-12/<L!581!2+2/<!M/-=(-F!)1*5,2!()!1_01*514!5,!416

I1<,0!21</5(I1<]!2/0(4<]!(-!581!*,X(-F!]1/2)!/)!2+2/<!/21/)!8/I1!M1*,X1!/!0,<(*]!02(,2(5]!9,2!

581!*1-52/<!F,I12-X1-5C!

Z-,5812! (-)5(5+5(,-! 58/5! 0</])! )(F-(9(*/-5! 2,<1! (-! )12I(-F! 2+2/<! *+)5,X12)! ()! 581!

.,)5/<!;/I(-F)!"/-=!,9!78(-/C!3)5/M<()814!(-!?AAQ!,+5!,9!581!;5/51!.,)5!"+21/+L!(5!()!5,4/]!

581!9(958!</2F1)5!M/-=!(-!512X)!,9!*+)5,X12!410,)(5)C!ZM,+5!QAk!,9!(5)!>QLAAA!M2/-*81)!/21!

<,*/514!(-!*,+-5]!)1/5)!,2!2+2/<!/21/)C!

78(-/!4(9912)!X/2=14<]!92,X!,5812!9,2X12!),*(/<()5!*,+-52(1)!(-!58/5!9,21(F-!M/-=)!

,-<]!8,<4!/M,+5!?k!,9!M/-=(-F!)1*5,2!/))15)!(-!78(-/C!Z)!-,514L!581!733)!X,I14!\+(*=<]!

5,!1-*,+2/F1!)(F-(9(*/-5!9,21(F-!021)1-*1)!(-!581(2!M/-=(-F!)])51X)!582,+F8!581!02(I/5(E/6

5(,-!,9!)5/516,N-14!M/-=)!/-4!F211-9(1<4!(-I1)5X1-5!V",-(-!15!/<CL!?AASWC!t15!/5!581!1-4!,9!

?ABAL!58121!N121!,-<]!TA!<,*/<<]!(-*,20,2/514!9,21(F-!M/-=)!/-4!PA!9,21(F-!M/-=!M2/-*81)!

(-!78(-/C!$,21(F-!M/-=)!,012/514!(-!TS!*(5(1)!(-!?Q!02,I(-*1)!(-!?ABAL!+0!92,X!h+)5!?A!*(56

(1)!(-!?AA>C!!

%-(5(/<<]L! 9,21(F-! M/-=)!N121! ,-<]! /<<,N14! 5,! ,9912! 9,21(F-! *+221-*]! )12I(*1)C! %-!

?AATL!581(2!)*,01!N/)!1_0/-414!5,!<,*/<!*+221-*]!)12I(*1)!9,2!78(-1)1!1-51202()1)!(-!)016

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!&81!7"^7!)5/2514!5,!210,25!581X!/)!/!)10/2/51!*/51F,2]!N(58!581!.,)5/<!;/I(-F)!"/-=!(-!?ABAC!

http://en.wikipedia.org/wiki/State_Post_Bureau
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!
!

! BQ!

*(9(*!/21/)C! %-!'1*1XM12!?AAUL! (-!*,--1*5(,-! 5,!`&#!/F211X1-5L! 9,21(F-!M/-=)!N121!9(6

-/<<]!/<<,N14!5,!1-512!581!215/(<!X/2=15C!&8121!/21!)5(<<!21)52(*5(,-)!,-!9,21(F-!(-I1)5,2)K!581!

X/_(X+X!9,21(F-!)8/21! 9,2!/-! (-4(I(4+/<! (-I1)5,2! (-!*,XX12*(/<!M/-=)! ()!?Ak!/-4! 5,5/<!

9,21(F-! (-I1)5X1-5! ()! ?SkC! &8121! /21! /<),! 21</5(I1<]! 8(F8! */0(5/<! 21\+(21X1-5)! 9,2! M/-=!

M2/-*81)! (-!*,X0/2(),-! 5,!4,X1)5(*!M/-=)! 5,!1-*,+2/F1! 9,21(F-!M/-=)! 5,! (-*,20,2/51! <,6

*/<<]!VY124!15!/<CL!?ABAWC!J.gd!V?ABAW!-,51)!58/5!<,*/<<]!(-*,20,2/514!9,21(F-!M/-=)!9/*1!/!

41/4<(-1!(-!?ABB!5,!214+*1!581(2!<,/-65,6410,)(5!2/5(,)!5,!QS!kC!%5!)8,+<4!/<),!M1!-,514!58/5!

X/-]!,9!581!M/-=)!N8121!581!)5/51!8,<4)!/!X/h,2(5]!)5/=1!/<),!8/I1!9,21(F-!,N-12)C!$2,X!

581!78(-1)1!)(41L!9,21(F-!M/-=)a!)52/51F(*!,N-12)8(0!8/)!M11-!8,014!5,!02,I(41! (X02,I16

X1-5)!(-!*,20,2/51!F,I12-/-*1!/-4!51*8-(*/<!199(*(1-*]C!$,21(F-!)8/218,<412)L!(-!5+2-L!/21!

)11=(-F!1/)(12!/**1))! 5,! 581!78(-1)1!M/-=(-F!X/2=15C!&81!X/-]! 21)52(*5(,-)!0</*14!+0,-!

9,21(F-!M/-=)!41)*2(M14!/M,I1!02,I(41!/!)52,-F!(-*1-5(I1!5,!)11=!/<512-/5(I1!/I1-+1)!5,!1-6

512!58()!X/2=15L!N8(*8!)5(<<!8/)!8(F8!F2,N58!0,51-5(/<C!

"1],-4! 52/4(5(,-/<! M/-=)L! 78(-/! /<),! 8/)! 0,<(*]! M/-=)C! &81)1!N121! 1)5/M<()814!

4+2(-F!581!)1*,-4!)5/F1!,9!219,2X)!(-!BPPT!N(58!581!,Mh1*5(I1!,9!)10/2/5(-F!0,<(*]!<1-4(-F!

92,X!*,XX12*(/<! <1-4(-FC!&81!3_0,256%X0,25!"/-=!,9!78(-/!/-4!581!ZF2(*+<5+2/<!'1I1<6

,0X1-5!"/-=!,9!78(-/!/21!)5(<<!0,<(*]!M/-=)L!41)0(51!581!9/*5!58/5!581(2!2,<1)!8/I1!M1*,X1!

X,21!M+)(-1))!,2(1-514C!&81! </2F1)5!0,<(*]!M/-=L!78(-/!'1I1<,0X1-5!"/-=L!8/)!M11-! 216

)52+*5+214!(-5,!/!*,XX12*(/<!h,(-56)5,*=!M/-=(-F!(-)5(5+5(,-C!%5!*/-!-,N!,-<]!/**105!410,)6

(5)! 92,X! *,20,2/51! *<(1-5)C! &8()! 02,*1))! ,9! 52/-)9,2X/5(,-! *,-5(-+14! (-! ?ABA!N(58! ())+1)!

(-*<+4(-F! )1*+2(-F! 9+-4(-F! ),+2*1)! /-4! 41512X(-(-F! *214(5! 2/5(-F)! 9,2! M,-4! ())+/-*1!

V7"^7!Z--+/<!^10,25L!?ABAWC!'1)0(51!581(2!)01*(9(*!9+-*5(,-)L!581)1!M/-=)!0</]!/!)(F-(9(6

*/-5! 2,<1! (-! 581!M/-=(-F!)])51X!)(-*1! 581]!/**,+-5! 9,2!Rk!,9! 5,5/<!M/-=(-F!)1*5,2! /))15)!

V?ABAWC!

&8121! /21! )1I12/<! 5]01)! ,9! -,-6M/-=! 9(-/-*(/<! ,2F/-(E/5(,-)! (-! 78(-/C! %-! ?ABAL!

581(2!)8/21!(-!5,5/<!/))15)!,9!M/-=(-F!(-)5(5+5(,-)!21/*814!?C?kC!&81)1!,2F/-(E/5(,-)!(-*<+41!

52+)5!*,X0/-(1)L!9(-/-*1!*,X0/-(1)!,9!1-51202()1!F2,+0)L!9(-/-*(/<!<1/)(-F!*,X0/-(1)L!/+5,!

9(-/-*(-F!*,X0/-(1)L!/)!N1<<!/)!581!I12]!-1N!*,-)+X12!9(-/-*1!*,X0/-(1)C!Z5!581!1-4!,9!

?ABAL!58121!N121!9,+2!*,-)+X12!9(-/-*1!*,X0/-(1)!21F()51214L!,-1!9,21(F-6,N-14C!'+2(-F!

?ABAL!581)1!*,X0/-(1)!1_51-414!^g"!SRCQ!X(<<(,-!(-!*214(5!5,!*,I12!,I12!QLSAA!52/-)/*6

5(,-)C!

&2+)5!*,X0/-(1)!8/I1!/552/*514!8+F1!/551-5(,-!4+2(-F!?ABB!/)!X/-]!M/-=)!)8(9514!

0/25!,9! 581(2!<,/-)!,99!581(2!M/</-*1!)8115! (-5,!9(-/-*(/<!02,4+*5)!,991214!M]! 581)1!*,X0/6



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
'

!
!

! BR!

-(1)C! &8()! 41I1<,0X1-5! ()! /-! ,+5F2,N58! ,9! F,I12-X1-5! 199,25)! 5,! <(X(5! 581! 0/*1! ,9! -1N!

<1-4(-FC!&81!Economist!V?ABBW!1)5(X/51)!58/5!9(-/-*(/<!02,4+*5)!N,258!,I12!^g"!?!52(<<(,-!

N121!),<4!(-!?ABAC!Z)!)+*8!,996M/</-*16)8115!(51X)!N121!1/2<(12!-,5!521/514!/)!<,/-)L!(5!1-6

/M<14!M/-=)! 5,! 1_*114! 581(2! ,99(*(/<! \+,5/)! 9,2! -1N! <1-4(-FC!78(-/a)! 9(-/-*(/<! 21F+</5,2)!

21*1-5<]!N1/2(14!,9! 58()! (-5120215/5(,-!/-4!,241214!M/-=)!5,!X,I1!581)1!,996M/</-*16)8115!

<,/-)!M/*=!,-5,!581(2!M,,=)C!!

'1)0(51! 581! </2F1!I/2(15]!,9! 9(-/-*(/<! (-)5(5+5(,-)!021)1-5! (-!78(-/L!/M,+5!8/<9!,9!

581!X/2=15!()!)5(<<!*,-52,<<14!M]!581!</2F1!)5/516,N-14!M/-=)C!Y,N1I12L!581(2!X/2=15!)8/21!

8/)! M11-! 41*21/)(-F! ,I12! 5(X1C! 7,X015(5(,-! (-*21/)14! N(58! 219,2X)! /)! 581! </2F1! )5/516

,N-14!M/-=)!X,I14!,+5!,9!581(2!52/4(5(,-/<!)01*(/<(E/5(,-)!/-4!h,(-56)5,*=!M/-=)!N121!1)6

5/M<()814! V#37'L! ?AASWC! &8()! 41I1<,0X1-5! ()! X,)5<]! I()(M<1! (-! +2M/-! /21/)! /)! 219,2X)!

*/+)14!*,XX12*(/<!M/-=)!5,!</2F1<]!N(5842/N!92,X!<1-4(-F!/*5(I(5(1)!(-!2+2/<!/21/)!(-!581!

</51! BPPA)C! 7,-)1\+1-5<]L! 2+2/<! 8,+)18,<4)! N121! <195! N(58! I12]! <(X(514! /**1))! 5,! *214(5C!

7,X02181-)(I1!219,2X!,9!581!2+2/<!*214(5!)])51X!N/)!(X0<1X1-514!)5/25(-F!92,X!?AA>!5,!

(X02,I1!58()!)(5+/5(,-L!/-4!I/2(,+)!5]01)!,9!(-)5(5+5(,-)!N121!1)5/M<()814!5,!)12I1!581!8156

12,F1-1,+)!-114)!,9!2+2/<!M,22,N12)C!&,!(-*21/)1!581!\+/<(5]!,9!)12I(*1)!/-4!*,X015(5(,-L!

9,21(F-! (-I1)5,2)! 8/I1! /<),! M11-! 1-*,+2/F14! 5,! 0/25(*(0/51C! $,21(F-! (-I1)5,2)! (-! F1-12/<!

1_01*5!581!78(-1)1!X/2=15!5,!F2,N58!9+25812L!M+5!(5!()!/-!,01-!\+1)5(,-!/)!5,!8,N!X+*8!9,26

1(F-!M/-=)!N(<<!M1!/M<1!5,!(-*21/)1!X/2=15!)8/21!/)!4,X1)5(*!M/-=)!M1*,X1!X,21!*,X015(6

5(I1!V#37'L!?ABAWC!!

!
!

X ":-04*+/()'4(7':-0./034(2-'
!
&8()!)1*5(,-!F(I1)!/-!,I12I(1N!,9!581!+)1)!/-4!),+2*1)!,9!9+-4)!,9!78(-1)1!M/-=)!/-4!M/-=!

0129,2X/-*1C!`1!)5/25!M]!/-/<]E(-F!581!*,-),<(4/514!M/</-*1!)8115)!,9!M/-=)C!

!!
!

XU? V/,02-)'4(7',)-)'/.'.,(7)'
!
"]!/-4!</2F1L!78(-1)1!M/-=)!/21!(-I,<I14!(-!52/4(5(,-/<!M/-=(-F!)12I(*1)C!&8()!()!219<1*514!

(-!581!)52+*5+21!,9!581(2!M/</-*1!)8115)C!#-!581!9+-4(-F!)(41L!410,)(5)!92,X!1-51202()1)!/-4!

8,+)18,<4)! /21! 581! )(-F<1! X,)5! (X0,25/-5! <(/M(<(5]! *</))C! Z5! 581! 1-4! ,9! ?AAPL! URC>k! ,9!

*,XX12*(/<!M/-=!<(/M(<(5(1)!N121!410,)(5)!92,X!-,-69(-/-*(/<! (-)5(5+5(,-)!/-4!8,+)18,<4)b!

5,5/<!<(/M(<(5(1)!5,!-,-69(-/-*(/<!(-)5(5+5(,-)!/-4!8,+)18,<4)!N121!QACAk!V.1,0<1a)!"/-=!,9!



!"#$%&'$()*+*,*-'./0'12/(/3+-)'+('%04()+*+/('
!4(5'/.'#+(64(7'

!"#$%'8+)2,))+/('94:-0)';<='<>??'

!
!

! BP!

78(-/L!?ABAWC!Z5!581!1-4!,9!?AATL!410,)(5)!)5(<<!*,-)5(5+514!Q?CUk!,9!5,5/<!<(/M(<(5(1)L!M+5!(-!

21*1-5!]1/2)!M/-=!9+-4(-F!8/)!M1F+-!5,!)8(95!/N/]!92,X!410,)(5)C!Z)!581!(X0,25/-*1!,9!416

0,)(5)!92,X!581!0+M<(*!8/)!41*21/)14L!581!2,<1!,9!,5812!9(-/-*(/<!(-)5(5+5(,-)!8/)!(-*21/)14C!%5!

/001/2)! 58/5! (-512M/-=!X/2=15)! 8/I1! M1*,X1!X,21! (X0,25/-5! /)! /! ),+2*1! ,9! 9+-4)L! 1)016

*(/<<]!9,2!)X/<<12!M/-=)!/-4!,5812!9(-/-*(/<!(-)5(5+5(,-)!58/5!M1-19(5!92,X!9+-4)!02,I(414!M]!

</2F12!M/-=)C!Z5! 581!1-4!,9!?AAPL!SCUk!,9!M/-=! <(/M(<(5(1)!N121! 5,!,5812! 9(-/-*(/<! (-)5(5+6

5(,-)C!Z5!581!1-4!,9!?AATL!581!*,221)0,-4(-F!)8/21!N/)!,-<]!?CAkC!

&8121! /21!X/-]! 21/),-)! 9,2! 21<(/-*1! ,-! 410,)(5)! (-! 78(-1)1! M/-=! 9+-4(-FC! &81!

78(-1)1!(-512M/-=!X/2=15!)5(<<!4,1)!-,5!9+-*5(,-!/)!N1<<!/)!(-!/4I/-*14!X/2=15!1*,-,X(1)L!

M+5!X,21! (X0,25/-5<]L! 581!78(-1)1! )/I(-F)! 2/51! /5! 581! /FF21F/51! <1I1<! 21X/(-)! I12]! 8(F8!

/-4!*/0(5/<!*,-52,<)!1991*5(I1<]!M/2!X,)5!78(-1)1!8,+)18,<4)!/-4!1-51202()1)!92,X!(-I1)56

(-F!/M2,/4C!Z<58,+F8!,+5)(41! 581!)*,01!,9! 58()!0/012L!,-1!X,5(I/5(,-! 9,2!8(F8!8,+)18,<4!

)/I(-F)! ()! 5,!M+(<4!+0!/!M+9912! 5,!*,01!N(58!1CFC!81/<58!1X12F1-*(1)!/-4!14+*/5(,-!*,)5)C!

g,21,I12L!78(-/a)!01-)(,-!)])51X!()!)5(<<!\+(51!02(X(5(I1L!),!X/-]!-114!5,!)/I1!9,2!581(2!

,<4!/F1C!`(58(-!78(-/L!M/-=)!,9912!/!<,N62()=!(-I1)5X1-5!I18(*<1C!g/!/-4!t(!V?ABAW!210,25!

58/5!581!8(F8!78(-1)1!)/I(-F)!2/51!()!/!*,-)1\+1-*1!,9!581!21</5(I1<]!8(F8!)/I(-F)!(-!/<<!)1*6

5,2)! ,9! 581! 1*,-,X]K! 8,+)18,<4)! V?>CTk!,9!d'.! (-! ?AARWL! 1-51202()1)! VBRCRkWL! /-4! 581!

0+M<(*! )1*5,2! VBBkWC!&8()! ()! \+(51! /5]0(*/<K! (-!X,)5! *,+-52(1)L! /!8(F8! )/I(-F)! 2/51! (-!,-1!

)1*5,2! (X0<(1)! <,N12!)/I(-F)!2/51)!1<)1N8121! (-! 581!1*,-,X]C! %-4114L!F2,))! -/5(,-/<!)/I6

(-F)!8/I1!1_*11414!SAk!,9!d'.!9,2!)1I12/<!]1/2)!-,NC!%-!581!jJ!/-4!j;L!(-!*,-52/)5L!581!

F2,))!-/5(,-/<!)/I(-F)!2/51)!8/I1!M11-!M1<,N!?Ak!9,2!/5!<1/)5!5N,!41*/41)C!!

"/-=! <1-4(-F! F21N! M15N11-! ?AAU! /-4! ?ABA! /5! 581! /I12/F1! 2/51! ,9! ?Ak! /! ]1/2L!

58/-=)!(-!0/25!5,!581!F,I12-X1-5!)5(X+<+)!02,F2/X!(-!581!9/*1!,9!581!F<,M/<!1*,-,X(*!216

*1))(,-C!:,/-)!5,!-,-69(-/-*(/<!*,X0/-(1)!/**,+-514!9,2!/2,+-4!QAk!,9!-1N!<,/-)C!;5/516

,N-14!*,XX12*(/<!M/-=)!V;#7")WL!52/4(5(,-/<<]!581!M(FF1)5!<,/-!02,I(412)L!/**,+-514!9,2!

T>k!,9!/<<!-1N!<,/-)!())+14!(-!?AAP!V581(2!)8/21!N/)!SBk!(-!?AABWC!;#7")!/**,+-514!9,2!

/M,+5!8/<9!,9!581!5,5/<!M/-=(-F!)1*5,2!<,/-!)5,*=!/5!581!1-4!,9!?ABAC!&8()!02,0,25(,-!*,2216

)0,-4)!5,!581(2!)8/21!(-!5,5/<!)1*5,2!/))15)C!

3I1-!58,+F8!581!78(-1)1!M/-=(-F!)1*5,2!()!8+F1!9,2!/!X(44<16(-*,X1!-/5(,-L!M/-=!

<1-4(-F!()!81/I(<]!)=1N14!5,!)5/516,N-14!*,X0/-(1)C!Z<<1-!15!/<C!V?AARW!-,51!58/5!581!)(E1!

,9!78(-/a)!M/-=(-F!)])51XL!(-!512X)!,9!5,5/<!M/-=!*214(5!5,!-,-6)5/51!)1*5,2)L!N/)!>Bk!,9!

d'.! (-!?AASC!&8()! 9(F+21! ()! -,5! 5,,!4(99121-5! 92,X! 581!/I12/F1!,9!,5812!X/h,2! 1X12F(-F!

1*,-,X(1)!N(58!/!N1(F8514!/I12/F1!,9!>?k!,9!d'.C!:,,=(-F!/5!5,5/<!M/-=!*214(5L!(-*<+46



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
'

!
!

! ?A!

(-F!<,/-)!5,!)5/51!)1*5,2)L!581!2/5(,!,9!78(-/a)!M/-=!*214(5!5,!d'.!2()1)!5,!BBAk!o!/!<1I1<!

8(F812!58/-!1I1-!(-!*,+-52(1)!N(58!d12X/-6,2(F(-!<1F/<!)])51X)!VN1(F8514!/I12/F1!BAUkWC!

&81!4(99121-*1!M15N11-!5,5/<!M/-=!*214(5!/-4!02(I/51!*214(5!)+FF1)5)!58/5!X,)5!,9!581!M/-=!

*214(5! ()! ())+14! 5,!*,X0/-(1)! 58/5! /21!+<5(X/51<]!,N-14!M]! 581!)5/51C!Z<),!#=/E/=(!15!/<C!

V?ABBW! 210,25! 58/5! M/-=! <1-4(-F! (-! 581! 21*1-5! ]1/2)! 8/)!X,)5<]! F,-1! 5,! </2F1! ;#3)C! ! %-!

?AAPL!/M,+5!SAk!,9!;#7"!<,/-)!N121!1_51-414!5,!</2F1!;#3)C!.2(I/51!1-51202()1)!21*1(I14!

),X1!BTk!,9!5,5/<!<1-4(-F!02,I(414!M]!581!M/-=(-F!)1*5,2C!!

!

!

XU< !4(5':-0./034(2-'
!
&81!219,2X)!(X0<1X1-514!)(-*1!?AA?!)(F-(9(*/-5<]!81<014!)521-F581-!M/-=!M/</-*1!)8115)L!

/-4!58+)!02,9(5/M(<(5]C!.,40(12/!V?AAUW!/))1))1)!58/5!(-!581!9,+2!)5/516,N-14!M/-=)!581!)8/21!

,9!O.:)!(-!5,5/<!<,/-)!N/)!/002,_(X/51<]!?Ak!(-!?AA>C!Y,N1I12L!58121!N/)!F21/5!I/2(/5(,-!

(-! 581!M/</-*16)8115!\+/<(5]!,9! 581!9,+2! </2F1!)5/516,N-14!M/-=)C!&81!)8/21!,9!O.:)!N/)!

8(F81)5!/5!Z"7!V>ACRkW!/-4!<,N1)5!/5!77"!VPCBkWC!&8()!N(41!4(99121-*1!(-!M/</-*16)8115!

\+/<(5]!</2F1<]!1_0</(-)!N8]!21)52+*5+2(-F!,9! 581!M(F!M/-=)!02,*11414!/5!4(99121-5!)0114)C!

Z)!&/M<1!ZCT! (-! 581!Z001-4(_!*,-9(2X)L! 581!2/5(,!,9!O.:)! (-! 5,5/<! <,/-)!9,2!X/h,2!*,X6

X12*(/<!M/-=)!41*21/)14!92,X!,I12!?>k!(-!?AA?!5,!BC?k!/5!581!1-4!,9!?ABAC!&81!8(F81)5!

02,0,25(,-! ,9!O.:)! ()! 9,+-4! (-! 2+2/<! *,XX12*(/<! M/-=)! V?kW! /-4! 581! <,N1)5! (-! 9,21(F-!

M/-=)!VACSkWC!$,<<,N(-F!581!*214(5!M,,X!(-!?AAP!/-4!?ABAL!41512(,2/5(,-!,9!/))15!\+/<(5]!

/001/2)!(-1I(5/M<1C!

&81! 219,2X)! (-*<+414! */0(5/<! (-h1*5(,-)! /-4! 1-/M<14! M/-=)! 5,! +)1! 9(-/-*(-F!

),+2*1)!92,X!581!X/2=15)L!),!581]!M1*/X1!M15512!*/0(5/<(E14C!&81!/I12/F1!*/0(5/<!/41\+/*]!

2/5(,!V7Z^W!21/*814!B?C?k!/5!581!1-4!,9!?ABAL!/!*<1/2!(-*21/)1!(-!*,X0/2(),-!5,!021I(,+)!

]1/2)C! %-4114L! M]! 581! 1-4!,9! ?AAPL! 1I12]! *,XX12*(/<! M/-=! 9+<9(<<14! 581! 21F+</5,2]!X(-(6

X+X!7Z^!,9!RkC!&8()! ()!/!)(F-(9(*/-5! (X02,I1X1-5! 92,X!?AA>L!N81-!,-<]!1(F85!M/-=)L!

/**,+-5(-F!9,2!ACUk!,9!5,5/<!M/-=(-F!)1*5,2!/))15)L!X15!58()!21\+(21X1-5C!%-!g/]!?ABBL!581!

7"^7!/--,+-*14!/-!(-*21/)1!(-!581!7Z^!X(-(X+X!5,!BBCSk!9,2!581!M/-=)!,9!m)])51X(*!

(X0,25/-*1n!/-4!BACSk!9,2!,5812!M/-=)C!&81)1!*8/-F1)!)8,+<4!M1!(X0<1X1-514!F2/4+/<<]!

92,X!581!M1F(--(-F!,9!?AB?C!

78(-1)1!M/-=(-F!()!02,9(5/M<1!/-4!5,5/<!02,9(5)!,9!581!)1*5,2!8/I1!F2,N-!2/0(4<]!(-!

21*1-5!]1/2)!58/-=)!5,!581!M,,X(-F!1*,-,X]C!"/-=)!M1-19(5!92,X!581!</2F1!)021/4!M15N11-!



!"#$%&'$()*+*,*-'./0'12/(/3+-)'+('%04()+*+/('
!4(5'/.'#+(64(7'

!"#$%'8+)2,))+/('94:-0)';<='<>??'

!
!

! ?B!

<,/-!/-4!410,)(5!2/51)!)5(<<!41512X(-14!M]!581!*1-52/<!M/-=C!.2(,2!5,!?AATL!<1-4(-F!2/51)!,9!

*,XX12*(/<!M/-=)!N121!/<<,N14!5,!41I(/51!92,X!581!M1-*8X/2=!2/51!)15!M]!581!*1-52/<!M/-=!

M]! -,! X,21! 58/-! BAkC! Z9512! ?AATL! 581! M/-4)! N121! N(41-14! /-4! *+221-5<]! *,XX12*(/<!

M/-=)!8/I1!/!M(5!X,21!92114,X!(-!)155(-F!2/51)!/)!*,XX12*(/<!M/-=!<1-4(-F!2/51)!/21!,-<]!

)+Mh1*5!5,!/!9<,,2!/-4!410,)(5)!2/51)!5,!/!*1(<(-F!V#37'L!?ABAWC!&81!M/-=!<,/-!(-5121)5!2/51!

X/2F(-)!X1/)+214!M]!581!)021/4!M15N11-!581!N1(F8514!/I12/F1!(-5121)5!2/51!,-!M/-=!<,/-)!

/-4!581!M1-*8X/2=!(-5121)5!2/51!8/I1!M11-!41*21/)(-F!,I12!5(X1C!%-!581!9(2)5!8/<9!,9!?AAPL!(5!

N/)!/M,+5!UA!M/)()!0,(-5)!VY124!15!/<CL!?ABAWC!'1)0(51!58()!41I1<,0X1-5L!581!X/h,2!),+2*1!

,9!M/-=! (-*,X1!21X/(-)!-15! (-5121)5! (-*,X1L!/**,+-5(-F!9,2!/M,+5! 5N,658(24)!,9!M/-=! (-6

*,X1! (-! ?ABAC! $+25812! (X0,25/-5! ),+2*1)! /21! (-I1)5X1-5! 215+2-)! /-4! 9116M/)14! (-*,X1C!

#=/E/=(!15!/<C!V?ABBW!1)5(X/51!58/5!-15!(-5121)5!(-*,X1!/**,+-514!9,2!R?k!,9!581!,012/5(-F!

02,9(5!(-!581!X/h,2!<()514!*,XX12*(/<!M/-=)!/-4!/-,5812!(X0,25/-5!),+2*1!N/)!-15!9116M/)14!

(-*,X1!VB>kWC!!&81!/+58,2)!/552(M+51!58()!5,!581!(-*21/)1!,9!<,/-)C!

&,5/<! /951265/_! 02,9(5! 21/*814! ^g"! RPPCB! M(<<(,-! (-! ?ABAL! /! ,-1658(24! (-*21/)1!

92,X!?AAPC!&81!(-*21/)14!02,9(5!*,-52(M+514!5,!8(F812!02,9(5/M(<(5]!2/5(,)C!^15+2-!,-!1\+(5]!

V^#3W!N1-5!+0!M]!X,21!58/-!Bk!5,!BQCSkb!215+2-!,-!/))15)!V^#ZW!N/)!BkC!:/2F1!*,X6

X12*(/<! M/-=)! /**,+-514! 9,2! /M,+5! SQk!,9! 5,5/<! M/-=(-F! )1*5,2! 02,9(5)L!N1<<! /M,I1! 581(2!

)8/21! ,9! 5,5/<! M/-=(-F! )1*5,2! /))15)! VTPkWC!&81(2! )8/21! (-! M/-=(-F! )1*5,2! 02,9(5)! 8/)! -,5!

*8/-F14! )(F-(9(*/-5<]! (-! 21*1-5! ]1/2)L! 8,N1I12C! ^+2/<! *214(5! *,,012/5(I1)! /**,+-514! 9,2!

?CUk!,9!M/-=(-F!)1*5,2!02,9(5)L!N8(<1!581(2!)8/21!,9!)1*5,2!/))15)!N/)!/<X,)5!QkC!!

!
!

Q 1T,+*P'4(7'D/(7'3405-*)'4)'
' 46*-0(4*+J-')/,02-)'/.'.+(4(2+(E''
!
%-! /44(5(,-! 5,! 52/4(5(,-/<! M/-=! <,/-)L! -,-69(-/-*(/<! *,X0/-(1)! (-! 78(-/! 8/I1! )5/2514! 5,!

M1-19(5!92,X!,5812!),+2*1)!,9!1_512-/<!9(-/-*(-FC!&8()!8/)!M11-!581!*/)1!1)01*(/<<]!(-!581!

21*1-5!]1/2)C!&81!)(F-(9(*/-*1!,9!*/0(5/<!X/2=15)!N/)!1_0<(*(5<]!21*,F-(E14!(-!581!4,*+X1-5!

1-5(5<14!m#0(-(,-)!,9!581!;5/51!7,+-*(<!,-!.2,X,5(-F!^19,2XL!#01-(-F!/-4!;51/4]!d2,N58!

,9!7/0(5/<!g/2=15)n!())+14!M]!581!;5/51!7,+-*(<!(-!?AATC!&8()!4,*+X1-5!/<),!)12I14!/)!/!

F+(41<(-1!9,2!</512!219,2X)C!%-!F1-12/<L!581!41I1<,0X1-5!,9!581!78(-1)1!)1*+2(5(1)!X/2=15)!

8/)!9,<<,N14!/!5,064,N-!0/5512-!58/5!8/)!M11-!*,-52,<<14!/-4!41)(F-14!5,!)12I1!581!-114)!

,9!)5/51!VZ<<1-!/-4!;81-L!?ABBWC!



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
'

!
!

! ??!

&81!X,)5!)(F-(9(*/-5!/<512-/5(I1!),+2*1!,9!1_512-/<!9(-/-*(-F!()!M,-4!())+/-*1C!%5)!

)8/21!,9! 1_512-/<! 9+-4(-F!,9! 581!-,-69(-/-*(/<! )1*5,2! (-*21/)14! 92,X!Bk! (-!?AAT! 5,!,I12!

BAk!(-!?ABA!V)11!&/M<1!ZCQWC!!",-4!())+1)!2,)1!92,X!^g"!?CQ!52(<<(,-!(-!?AAT!5,!^g"!PCS!

52(<<(,-! (-! ?ABAL! /-4! 8/I1! *21/514! /! )+M)5/-5(/<! 02(X/2]! M,-4!X/2=15C! ",-4! 52/4(-F! ()! /!

),X1N8/5! 4+<<! M+)(-1))! /)!X,)5! M,-4)! /21! )(X0<]! 81<4! M]! M/-=)L! /-4! 1I1-!N(58! 581! (-6

*21/)1! (-! ())+/-*1L! 581! 2/5(,!,9!02(I/51!M,-4!X/2=15! */0(5/<(E/5(,-! 5,!d'.! (-!78(-/!,-<]!

21/*814!BRk!(-!?AAPC! %-!41I1<,014!*,+-52(1)!N(58!21</5(I1<]!M/-=6*1-51214!9(-/-*(/<!)1*6

5,2)!)+*8!/)!c/0/-!/-4!d12X/-]L!58()!2/5(,!N/)!5N(*1!/)!8(F8C!%-!581!j;L!(5!21/*814!B>Sk!

,9!d'.CP! .+M<(*! M,-4!X/2=15! */0(5/<(E/5(,-L! ,-! 581! ,5812! 8/-4L! )5,,4! /5! >Sk! (-!78(-/L!

N8(*8!()!*,X0/2/M<1!5,!d12X/-]!/-4!j;L!M+5!)(F-(9(*/-5<]!<,N12!58/-!(-!c/0/-C!./25!,9!58()!

219<1*5)!4(99121-5!<1I1<)!,9!0+M<(*!41M5C!!

3I1-!58,+F8!581!5,5/<!)(E1!,9!78(-1)1!M,-4!X/2=15!()!*,X0/2/M<1!5,!,5812!1X12F6

(-F!X/2=15)L! (5! ()!)5(<<!4,X(-/514!M]!F,I12-X1-5!M,-4)!VY124!15!/<CL!?ABAWC!Z5!581!1-4!,9!

c+-1!?ABBL!581!F,I12-X1-5!/**,+-514!9,2!/<X,)5!QQk!,9!581!<,*/<!*+221-*]!M,-4!X/2=15C!

g,21,I12L!581!*,20,2/51!M,-4!X/2=15!()!4,X(-/514!M]!)5/516,N-14!*,X0/-(1)C!#9!581!*+26

21-5!5,0!SA!*,20,2/51!())+12)L!N8(*8!(-!5,5/<!/**,+-5!9,2!USk!,9!/<<!,+5)5/-4(-F!*,20,2/51!

M,-4)L!T?!/21!)5/516,N-14!VZ)(/-!'1I1<,0X1-5!"/-=L!?ABBWC!

$(F+21!T!02,I(41)!X,21!415/(<14!0(*5+21!*,-*12-(-F!M,-4!())+/-*1!M]!*/51F,2]!,9!

())+12)C!&81!*1-52/<!F,I12-X1-5L!*1-52/<!M/-=!/-4!0,<(*]!M/-=)!/21!581!X,)5!)(F-(9(*/-5!()6

)+12)!,9!-1N!M,-4)C!3-51202()1!M,-4!())+1)!/-4!*,XX12*(/<!0/012)!/**,+-5!9,2!/M,+5!BBk!

/-4!X14(+X6512X!-,51)!Vg&OW!),X1!Sk!,9!M,-4!())+1)C!&81!*,20,2/51!)1FX1-5!21X/(-)!

<1/)5!41I1<,014!0/25!,9!581!M,-4!X/2=15L!4+1!(-!0/25!5,!)52(*5!21F+</5(,-C!Z!BAAk!F+/2/-511!

M]!/!)5/51!M/-=!()!5]0(*/<<]!21\+(214!5,!())+1!/!*,20,2/51!M,-4C!%-!581!*/)1!,9!*,XX12*(/<!

0/012!/-4!g&O)L!,-!/-!/**105/M<1!*214(5!2/5(-F!()!-11414!V.1))/2,))(!/-4!`1(<<L!?ABBWC!

 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!Z<<!581!9(F+21)!*,X1!92,X!"1*=!/-4!'1X(2Fuv6J+-5!V?AAPW!$(-/-*(/<!;52+*5+21!'/5/)15!+04/514!(-!O,I1X6
M12!?ABAC!



!"#$%&'$()*+*,*-'./0'12/(/3+-)'+('%04()+*+/('
!4(5'/.'#+(64(7'

!"#$%'8+)2,))+/('94:-0)';<='<>??'

!
!

! ?>!

#+E,0-'X' !/(7)'+)),-7'+('<>?>'DP'24*-E/0P'LYZ!'?>>'3+66+/(O'

!
;,+2*1K!78(-/!71-52/<!'10,)(5,2]!w!7<1/2(-F!7,X0/-]L!Z--+/<!^10,25!?ABA!/-4!73%7!

!
t15!/-,5812!0,))(M<1!),+2*1!,9!9(-/-*(-F!9,2!-,-69(-/-*(/<!*,X0/-(1)!()!1\+(5]!())+/-*1C!%5)!

)8/21!(-!9(-/-*(-F!,9!*,X0/-(1)!()!Sk!,-!/I12/F1L!/!02,0,25(,-!58/5!8/)!-,5!*8/-F14!)(F6

-(9(*/-5<]!(-!21*1-5!]1/2)C!^19,2X)!8/I1!/<),!(X02,I14!<1F()</5(,-!F,I12-(-F!)5,*=!X/2=15)!

/-4!M2,+F85!78(-/!*<,)12!(-5,!<(-1!N(58!/**10514!(-512-/5(,-/<!02/*5(*1!VY124!15!/<CL!?ABAWC!!

78(-/!8/)! 5N,!X/h,2! )5,*=!1_*8/-F1)L!;8/-F8/(! /-4!;81-E81-L!/)!N1<<!/)! 58211!

*,XX,4(5]!9+5+21)!1_*8/-F1)!/-4!/!9(-/-*(/<!9+5+21)!1_*8/-F1C!&81)1!X/2=15)!/21!</2F1!(-!

)(E1K!/5!581!1-4!,9!?ABAL!581!78(-1)1!)5,*=!X/2=15!/**,+-514!9,2!QC?k!,9!581!N,2<4!X/2=15!

*/0(5/<(E/5(,-L!X/=(-F! (5! 581! 58(24! M(FF1)5! )5,*=!X/2=15! /9512! 581!j;! V?PCQkW! /-4! c/0/-!

VQCQkWCBA!3I1-!),L!78(-/a)!)5,*=!X/2=15!()!)X/<<!(-!581!1*,-,X(*!)1-)1!/)!581]!4,!-,5!)+96

9(*(1-5<]!)12I1!*,X0/-(1)!(-!2/()(-F!9+-4)!/-4!0</]!-,!)(F-(9(*/-5! 2,<1!]15! (-! 581!78(-1)1!

9(-/-*(/<!)])51X!VZ<<1-!/-4!;81-L!?ABBWC!!

Z!9<,,4!,9!%.#)!8/)!M,,)514!581!-+XM12!,9!<()514!*,X0/-(1)C!Z5!581!1-4!,9!?ABAL!

58121!N121!/<21/4]!?LAU>!*,X0/-(1)!52/414!,-!581!;8/-F8/(!/-4!;81-E81-!)5,*=!1_*8/-F1)!

V)11!&/M<1!ZCRWC!Y121L!/)!N1<<!/)!(-!581!,5812!)1FX1-5)!,9!581!78(-1)1!9(-/-*(/<!)1*5,2L!581!

)5/51! )5(<<! 0</])! /! )(F-(9(*/-5! 2,<1! M1*/+)1! 581! X/h,2(5]! ,9! 581)1! *,X0/-(1)! /21! )5/516

,N-14CBB!&8()!9/*5!8/)!5,!M1!5/=1-!(-5,!/**,+-5!N81-!/))1))(-F!X/2=15!*/0(5/<(E/5(,-!9(F6

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BA!"/)14!,-!"<,,XM12F!4/5/C!
BB!Z<<1-!/-4!;81-!V?ABBW!X1-5(,-!4(99121-5!)5+4(1)!58/5!1)5(X/51!581!)8/21!,9!;#3)!/5!USk!,2!8(F812C!



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
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!
!

! ?T!

+21)C! &81! F2,N58! (-! )5,*=!X/2=15! */0(5/<(E/5(,-! 8/)! M11-! (X021))(I1b! 5,5/<! )5,*=!X/2=15!

*/0(5/<(E/5(,-!/5!581!1-4!,9!?ABA!21/*814!^g"!?ULST?!M(<<(,-!Vj;'!TLA?R!M(<<(,-WL!,2!/<6

X,)5! )1I1-! 5(X1)! 581! *,221)0,-4(-F! I/<+1! /5! 581! 1-4! ,9! ?AA?C! &81)1! 9(F+21)! )8,+<4! M1!

I(1N14!N(58!),X1!*/+5(,-!/)!581]!(-*<+41!)8/21)!81<4!M]!581!)5/51!,2!)5/516*,-52,<<14!1-5(6

5(1)C!;+*8!)8/21)!/21!-,5!52/414L!/<58,+F8!0,51-5(/<<]!581]!*,+<4!M1CB?!$211<]!52/4/M<1!)8/21)!

/**,+-514!9,2!,-<]!/!58(24!,9!5,5/<!X/2=15!*/0(5/<(E/5(,-!(-!?AA?C!&81!02,0,25(,-!,9!9211<]!

52/4/M<1! )8/21)! 8/)! 2()1-! )(F-(9(*/-5<]L! 1)01*(/<<]! (-! ?AAPC!Z5! 581! 1-4! ,9! ?ABAL! 581]! /*6

*,+-514!9,2!Q>k!,9!5,5/<!)5,*=!X/2=15!*/0(5/<(E/5(,-C!!

;,X1!,5812! 91/5+21)! 58/5!*8/2/*512(E1!78(-1)1!)5,*=!X/2=15)!/21! )(X(</2! 5,!,5812!

1X12F(-F!X/2=15)C!.2(*1)!,9!52/414!)5,*=)!/21!8(F8<]!I,</5(<1L!N8(*8!()!219<1*514!(-!X/2=15!

*/0(5/<(E/5(,-!521-4)C!#-6]1/2!*8/-F1)!(-!*/0(5/<(E/5(,-!4+2(-F!581!?AA>o?ABA!012(,4!I/2]!

92,X! 6U>k! 5,! x?UUkC!g,21,I12L! 52/4(-F! ()! *,-*1-52/514! 5,! 581! </2F1)5! *,X0/-(1)C! &81!

58211! </2F1)5! <()514! *,X0/-(1)! ,-! 581! ;8/-F8/(! )5,*=! 1_*8/-F1! V.152,78(-/L! %7"7! /-4!

Z"7W!/**,+-514!9,2!,I12!??k!,9!5,5/<!X/2=15!*/0(5/<(E/5(,-!(-!Z02(<!?ABBC!&/=(-F!(-5,!/*6

*,+-5! /<<! ,9! 581)1! )01*(9(*! 91/5+21)L! Z<<1-! /-4! ;81-! V?ABBW! *,-*<+41! 58/5! 02(*1)! ,-!

X/(-</-4!X/2=15)!4,!-,5!02,I(41!/!F,,4!0(*5+21!,9!581!I/<+1!,9!52/414!*,X0/-(1)C!

!

!

[ @/(26,7+(E'0-3405)'
!
&81!78(-1)1!9(-/-*(/<!)1*5,2!()!52+<]!(-!/!*</))!,9!(5)!,N-L!(9!9,2!-,!,5812!21/),-!58/5!581!)(E1!

,9! (5)!M/-=(-F!)1*5,2C!t15! 581!78(-1)1!)5(X+<+)!0/*=/F1)!,9!?AAP!/-4!?ABA!M,,)514!M/-=!

<1-4(-F!/-4!9+25812!(-*21/)14!581!I+<-12/M(<(5(1)!,9!581!78(-1)1!M/-=(-F!)1*5,2C!`8(<1!581!

X,)5!<(=1<]!9,21*/)5!)*1-/2(,)!)+FF1)5!)52,-F!1*,-,X(*!F2,N58!N(<<!=110!581!)5,*=!,9!O.:)!

(-!*81*=L!*,-5(-+,+)!(-*21/)1)!(-!<1-4(-F!(-1I(5/M<]!1_/*12M/51!2()=!*,-92,-5(-F!581!M/-=6

(-F!)1*5,2C!d(I1-!581!-114!5,!21(-!(-!<1-4(-F!/-4!581!21*1-5!0,<(*]!1X08/)()!,-!*,,<(-F!581!

1*,-,X]!/-4!M2(-F(-F!4,N-! (-9</5(,-L!N1!1_01*5! 581!12/!,9! 2/0(4!F2,N58! (-! 581!78(-1)1!

M/-=(-F!)])51X!5,!M1!,I12C!!

78(-1)1!M,-4!/-4!1\+(5]!X/2=15)!/21!*,X0/2/M<1!(-!)(E1!5,! 58,)1!9,+-4!(-!X,21!

X/5+21!1*,-,X(1)L!M+5!0/25(*(0/5(,-!,9!9,21(F-!(-I1)5,2)!21X/(-)!<(X(514C!#-!21*1-5!]1/2)!

581!)8/21!,9!9211!9<,/5!(-!581!1\+(5]!X/2=15)!8/)!(-*21/)14!*<1/2<]L!(-4(*/5(-F!/!</2F12!2,<1!

9,2! 581!X/2=15)! (-!)155(-F!)8/21!02(*1)C!`8(<1!78(-1)1!*,X0/-(1)!)5(<<! 21<]!X,21!,-!M/-=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B?!7+221-5!<1F()</5(,-!1-/M<1)!52/4(-F!,9!581)1!)8/21)C!



!"#$%&'$()*+*,*-'./0'12/(/3+-)'+('%04()+*+/('
!4(5'/.'#+(64(7'

!"#$%'8+)2,))+/('94:-0)';<='<>??'

!
!

! ?S!

<,/-)!/-4!)1<969(-/-*(-F!9,2!(-I1)5X1-5L!*/0(5/<!X/2=15)!N(<<!(-*21/)1!581(2!(X0,25/-*1C!Z)!

*/0(5/<!*,-52,<)!/21!21</_14L!9,21(F-!0/25(*(0/5(,-!N(<<!(-*21/)1C!#-!581!,5812!8/-4L!78(-1)1!

(-I1)5,2)! 581X)1<I1)!N,+<4! <(=1! 5,!4(I12)(9]! 581(2! 2()=!,+5)(41!78(-/L!),! 581!-15!1991*5!,9!

<,,)12!*/0(5/<!*,-52,<)!,-!/I/(</M(<(5]!,9!*/0(5/<!5,!78(-1)1!*,X0/-(1)!()!+-*<1/2C!

Z-!,I122(4(-F!581X1!,9!58()!,I12I(1N!8/)!M11-!581!021I/<1-*1!,9!)5/51!(-9<+1-*1!(-!

581!78(-1)1! 9(-/-*(/<! )1*5,2C!'1)0(51! )(F-(9(*/-5! 219,2X)L! 581!)5/51!/-4!I/2(,+)!0+M<(*!,26

F/-(E/5(,-)!)5(<<!,N-!*,-52,<<(-F!)8/21)!(-!581!</2F1)5!*,XX12*(/<!M/-=)C!^1*1-5!1_012(1-*1!

92,X!581!<1-4(-F!M,,X!,9!?AAP!/-4!?ABA!)8,N)!58/5!N81-!581!/+58,2(5(1)!41*(41!58/5!581!

1*,-,X]!-114)!),X1!1_52/!<(\+(4(5]L!581!</2F1)5!M/-=)!o!1I1-!(9!581]!-,N!/21!0/25(/<<]!02(6

I/51<]!,N-14!/-4!<()514!,-!581!)5,*=!1_*8/-F1!o!*,X0<]C!%5!21X/(-)!5,!M1!)11-!N815812!58()!

()!(-!581!(-5121)5!,9!/<<!)8/218,<412)C!&81!)5/51!()!/<),!021)1-5!,-!581!<1-412)a!)(41b!(5!()!1)5(6

X/514!58/5!/M,+5!8/<9!,9!)5/516,N-14!*,XX12*(/<!M/-=!<1-4(-F!)5(<<!F,1)!5,!)5/516*,-52,<<14!

*,X0/-(1)C! %-! 58()!N/]L! 581!M/-=(-F! )])51X!)12I1)! /)! /! 5,,<!,9!X/(-5/(-(-F! 581!,<4! 1*,6

-,X(*!)])51X!/-4!(5)!</2F1!)5/516,N-14!*,X0/-(1)C!&8()!/22/-F1X1-5!X/]!02,I1!/!42/F!,-!

78(-1)1!F2,N58!(-!581!<,-F12!2+-C!!

%9!581!78(-1)1!9(-/-*(/<!)])51X!()!5,!41I1<,0!9+25812L!581!<(-=)!M15N11-!581!)5/51L!

M/-=)L!/-4!*,X0/-(1)!-114!5,!M1!X/41!1_0<(*(5!582,+F8!(-*21/)14!52/-)0/21-*]C!Z-!,2412<]!

/002,/*8! 5,! 58()! *8/-F1! ,-! 581!0/25!,9! 581! /+58,2(5(1)!N,+<4! 214+*1! 581! 21012*+))(,-)!,9!

*/0(5/<!/**,+-5!<(M12/<(E/5(,-!/-4!X/=1!581!52/-)(5(,-!1/)(12C!

!
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!
!

! ?U!

Y-.-0-(2-)'
!

Z<<1-L!$2/-=<(-L!c+-!y(/-L!g1(h+-!y(/-!/-4!g1-F_(-!D8/,!V?AARWC!^1I(1N!,9!78(-/a)!9(6
-/-*(/<!)])51X!/-4!(-(5(/5(I1)!9,2!581!9+5+21C!`8/25,-!$(-/-*(/<!%-)5(5+5(,-)!71-512!
`,2=(-F!./012!O,C!AR6?RC!

Z<<1-L!`(<<(/X!&C!/-4!;81-!Y/-!V?ABBWC!Z))1))(-F!78(-/a)!&,06',N-!;1*+2(5(1)!g/2=15)C!
O"3^!`,2=(-F!0/012!BUQB>C!

Z)(/-!'1I1<,0X1-5!"/-=!V?ABBWC!Z)(/!",-4!g,-(5,2L!;1051XM12!?ABBC!

"1*=L!&8,2)51-!/-4!Z)<(!'1X(2Fuv6J+-5!V?AAPWC!$(-/-*(/<!%-)5(5+5(,-)!/-4!g/2=15)!/*2,))!
7,+-52(1)!/-4!,I12!&(X1K!'/5/!/-4!Z-/<])()C!`,2<4!"/-=!.,<(*]!^1)1/2*8!`,2=6
(-F!./012!O,C!TPT>C!

"12F12L!Z<<1-L!%951=8/2!Y/)/-!/-4!g(-FX(-F!D8,+!V?AAPWC!"/-=!,N-12)8(0!/-4!199(*(1-*]!
(-!78(-/K!`8/5!N(<<!8/001-!(-!581!N,2<4a)!</2F1)5!-/5(,-z!c,+2-/<!,9!"/-=(-F!/-4!
$(-/-*1!>>L!0CBB>6B>AC!

",-(-L! c,8-! .CL! %951=8/2!Y/)/-! /-4! ./+<!`/*851<! V?AASWC! "/-=! 0129,2X/-*1L! 199(*(1-*]!
/-4!,N-12)8(0!(-!52/-)(5(5(,-!*,+-52(1)C!c,+2-/<!,9!"/-=(-F!w!$(-/-*1!I,<C!?PL!O,!
BL!>B6S>C!

78(-/!"/-=(-F!^1F+</5,2]!7,XX())(,-!V?ABBWC!Z--+/<!^10,25!?ABAC!

78(-/!71-52/<!'10,)(5,2]!w!7<1/2(-F!7,CL!:54C!V?ABBWC!O1N!Y,2(E,-C!Z--+/<!^10,25!?ABAC!

78,-FL!&1221-*1!&/(!:1+-FL!:(0(-F!:+!/-4!;51I1-!#-F1-/!V?ABAWC!',1)!M/-=(-F!*,X015(6
5(,-!/<<1I(/51!,2!N,2)1-!*214(5!*,-)52/(-5)!9/*14!M]!)X/<<!/-4!X14(+X!1-51202()1)z!
3I(41-*1! 92,X!78(-/C!3+2,01/-!"/-=(-F!71-512!'()*+))(,-!./012!O,C!?ABB6AABL!
&(<M+2FC!

3*,-,X()5!V?ABAWC!;01*(/<!^10,25!,-!"/-=(-F!(-!3X12F(-F!g/2=15)L!g/]!B>L!?ABAC!

3*,-,X()5!V?ABBWC!&2+)5!"1<5L!$1M2+/2]!B?L!?ABBC!

$1]E(,q<+L!&/28/-!V?AAPWC!',1)!F,,4!9(-/-*(/<!0129,2X/-*1!X1/-!F,,4!9(-/-*(/<!(-512X16
4(/5(,-!(-!78(-/z!%-512-/5(,-/<!g,-15/2]!$+-4!`,2=(-F!./012!AP@BQAL!`/)8(-F5,-!
'C7C!

d/2*l/6Y12212,!/-4!;/-5/M/2M/2/!V?ABBWC!78(-/a)!M/-=(-F!)])51X!2()=)!/9512! 581!?AAR6BA!
)5(X+<+)!0/*=/F1!/-4!581!8,+)(-F!M,,XC!g(X1,C!

Y124L! ^(*8/24L! 78/2<1)! .(F,55! /-4! ;/X! Y(<<! V?ABAWC! 78(-/a)! 9(-/-*(/<! )1*5,2! 219,2X)C!
#37'L!3*,-,X(*!'10/25X1-5!`,2=(-F!./012)!O,C!QTQC!

%-512-/5(,-/<!g,-15/2]!$+-4!V?ABBW!.1,0<1a)!^10+M<(*!,9!78(-/K!$(-/-*(/<!;])51X!;5/M(<6
(5]!Z))1))X1-5C!%g$!7,+-52]!^10,25!O,C!BB@>?B!

J.gd!V?ABAWC!g/(-</-4!78(-/!"/-=(-F!;+2I1]!?ABAC!J.gdL!Y,-F!J,-FC!



!"#$%&'$()*+*,*-'./0'12/(/3+-)'+('%04()+*+/('
!4(5'/.'#+(64(7'

!"#$%'8+)2,))+/('94:-0)';<='<>??'

!
!

! ?Q!

:/-1L! '/I(4! V?AA?WC! %-52,4+*5(,-C! %-! :/-1L! '/I(4! V14CW! ^+))(/-! "/-=(-F! o! 3I,<+5(,-L!
.2,M<1X)!/-4!.2,)01*5)L!34N/24!3<F/2!.+M<()8(-FL!781<51-8/XC!

:(+L!"(-!V?ABBWC!&81!1991*5)!,9!0+M<(*!<()5(-F!,-!581!0129,2X/-*1!,9!M/-=)!(-!78(-/C!Y,-F!
J,-F!%-)5(5+51!9,2!g,-15/2]!^1)1/2*8!`.!AQ@?ABBC!

g/L!d+,-/-!/-4!`/-F!t(!V?ABAWC!78(-/a)!8(F8!)/I(-F!2/51K!g]58!/-4!21/<(5]C!"%;!`,2=6
(-F!./012!O,!>B?C!"/)1<C!

#37'!V?AASWC!#37'!3*,-,X(*!;+2I1])K!78(-/C!r,<+X1!?AAS@B>C!

#37'!V?ABAWC!#37'!3*,-,X(*!;+2I1])K!78(-/C!r,<+X1!?ABA@UC!

#=/E/=(L!J+X(=,! V?AAQWC!"/-=(-F! )])51X! 219,2X! (-!78(-/! s!&81! *8/<<1-F1)! ,9!X,I(-F!
5,N/24!/!X/2=156,2(1-514!1*,-,X]C!^ZO'!#**/)(,-/<!./012L!;/-5/!g,-(*/C!

#=/E/=(L!J+X(=,L!g/)/E+X(!Y/55,2(!/-4!`/5/2+!&/=/8/)8(! V?ABBWC!&81!*8/<<1-F1)!*,-6
92,-5(-F! 581! M/-=(-F! )])51X! 219,2X! (-!78(-/K!Z-! /-/<])()! (-! <(F85! ,9! c/0/-a)! 1_6
012(1-*1! ,9! 9(-/-*(/<! <(M12/<(E/5(,-C! %-)5(5+51! 9,2!g,-15/2]! /-4!3*,-,X(*!;5+4(1)L!
"/-=!,9!c/0/-L!'()*+))(,-!./012!?ABB636UL!&,=],C!

.1,0<1a)!"/-=!,9!78(-/!V?ABAWC!&81!.1,0<1a)!"/-=!,9!78(-/!y+/2512<]!;5/5()5(*/<!"+<<15(-!
?ABA6?C!"1(h(-FC!

.1,0<1a)!"/-=!,9!78(-/!V?AASo?ABAWC!&81!.1,0<1a)!"/-=!,9!78(-/!g,-15/2]!.,<(*]!^16
0,25)C!r/2(,+)!())+1)C!"1(h(-FC!

.1))/2,))(L!.(1221!!/-4!:/+21-5!`1(<<!V?ABBWC!78,(*1!,9!7,20,2/51!'1M5!(-!78(-/K!&81!^,<1!
,9!;5/51!#N-12)8(0C!g(X1,C!

.,40(12/L!^(*8/24!V?AAUWC!.2,F21))!(-!78(-/a)!"/-=(-F!;1*5,2!^19,2XK!Y/)!"/-=!"18/I(,2!
78/-F14z!%-512-/5(,-/<!g,-15/2]!$+-4!`,2=(-F!./012!AU@QBL!`/)8(-F5,-!'C7C!

r12-(=,IL!Z-421(!V?AAPWC!^+))(/-!M/-=(-FK!&81!)5/51!X/=1)!/!*,X1M/*=z!"/-=!,9!$(-</-4!
%-)5(5+51!9,2!3*,-,X(1)!V"#$%&W!'()*+))(,-!./012!?T@?AAPC!



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
'

!
!

! ?R!

I::-(7+W'
!

%4D6-'IU?' %B+0*P'640E-)*'D4(5)'+('*B-'F/067'DP'3405-*'24:+*46+\4*+/('4*'*B-'-(7'/.'<>?>'

'

Rank Bank Country Market cap 
(USD billion) 

B! %-4+)52(/<!/-4!7,XX12*(/<!"/-=!,9!78(-/!V%7"7W! 78(-/! ?>>CUP!

?! 78(-/!7,-)52+*5(,-!"/-=!V77"W! 78(-/! ??SCRP!

>! Y;"7! jJ! BRTCPR!

T! `1<<)!$/2F,! j;Z! BUTCRT!

S! c.!g,2F/-!78/)1! j;Z! BU>C>B!

U! "/-=!,9!78(-/! 78(-/! BT?CUT!

Q! 7(5(F2,+0!%-*C! j;Z! BTAC>!

R! ZF2(*+<5+2/<!"/-=!,9!78(-/!VZ"7W! 78(-/! B>SC?U!

P! "/-=!,9!ZX12(*/!V",ZW! j;Z! B>>C>R!

BA! %5/{!j-(M/-*,! "2/E(<! PTCTS!

BB! d,<4X/-!;/*8)! j;Z! P?CU?!

B?! "/-*,!;/-5/-412! ;0/(-! P?C>?!

B>! "O.!./2(M/)! $2/-*1! RACUU!

BT! 7,XX,-N1/<58!"/-=!,9!Z+)52/<(/! Z+)52/<(/! RACB?!

BS! g(5)+M()8(!j$c! c/0/-! QUCS?!

BU! ;M12M/-=! ^+))(/! QUCTR!

BQ! ^,]/<!"/-=!,9!7/-/4/! 7/-/4/! QTCAP!

BR! :<,]4)!"/-=(-F! jJ! Q>CUU!

BP! ^,]/<!"/-=!,9!;*,5</-4! jJ! UPCAP!

?A! `1)50/*! Z+)52/<(/! UPCAS!

?B! ;5/-4/24!78/251214!"/-=! jJ! USC>?!

??! "/-=,!"2/41)*,! "2/E(<! UTCP>!

?>! &,2,-5,!',X(-(,-!"/-=!V&'!"/-=W! 7/-/4/! UTCSR!

?T! j";!Zd! ;N(5E12</-4! U>CSS!

?S! ZOD!"/-=(-F!d2,+0!Z+)52/<(/! Z+)52/<(/! UBCU!

?U! ;*,5(/M/-=! 7/-/4/! SRCP>!

?Q! "/-=!,9!7,XX+-(*/5(,-)!V",7,XW! 78(-/! S>CB>!

?R! ZX12(*/-!3_021))!VZX3_W! j;Z! S>CA>!

?P! "/-*,!4,!"2/)(<! "2/E(<! S?CSB!

>A! O/5(,-/<!Z+)52/<(/!"/-=! Z+)52/<(/! S?C??!

;,+2*1K!8550K@@NNNCM/-=)4/(<]C*,X!



!"#$%&'$()*+*,*-'./0'12/(/3+-)'+('%04()+*+/('
!4(5'/.'#+(64(7'

!"#$%'8+)2,))+/('94:-0)';<='<>??'

!
!

! ?P!

%4D6-'IU<' "F(-0)B+:'/.'640E-'2/33-02+46'D4(5)'4*'*B-'-(7'/.'<>?>'

'

Bank Name of shareholder! Nature of 
shareholder! Type of 

shares!

Share-
holding  

(%)!

Total state 
ownership 

Total number of 
shares held!

Agricultural 
Bank of China 

(A B C) 

71-52/<!Y+(h(-!%-I1)5X1-5!:54C! ;5/516,N-14! Z! TACA>! R>CB>! B>A!AAA!AAA!AAA!

g(-()52]!,9!$(-/-*1!,9!581!.1,0<1a)!
^10+M<(*!!,9!78(-/!Vg#$W!

;5/516,N-14!
Z!

>PC?B!
!

B?Q!>UB!QUT!Q>Q!

Y,-F!J,-F!;1*+2(5(1)!7<1/2(-F!7,X0/6
-]!O,X(-11)!:54C!

#I12)1/)!<1F/<!
1-5(5]! Y!

RCRP! !! ?R!RRP!ASQ!AQU!

;;$! ;5/516,N-14! Z! >CA?! !! P!QPQ!ASR!R?U!

.(-F!Z-!:(91!%-)+2/-*1!7,X0/-]!,9!
78(-/L!:54C!

#5812!
Z!

ACTT! !! B!TTB!QQ>!R?U!

Industrial and 
Commercial 

Bank of China 
(I C B C) 

71-52/<!Y+(h(-!!
%-I1)5X1-5!:54C!

;5/516,N-14!
Z!

>SCT! QACQ! B?>!UTB!AQ?!RUT!

g(-()52]!,9!$(-/-*1!,9!581!.1,0<1a)!
^10+M<(*!!,9!78(-/!Vg#$W!

;5/516,N-14!
Z!

>SC>! !! B?>!>BU!TSB!RUT!

YJ;77!O,X(-11)!:(X(514!
$,21(F-!<1F/<!
012),-! Y!

?TCS! !! RS!>R>!AB?!A??!

%7"7!7214(5!;+())1!Z))15!g/-/F1X1-5!
7,CL!:54C!

#5812!4,XC!
3-5(5]! Z!

AC>! !! B!AS>!BPA!AR>!

.(-F!Z-!%-)+2/-*1!Vd2,+0W!7,X0/-]!,9!
78(-/!:54C!

#5812!4,XC!
3-5(5]! Z!

AC>! !! RQ>!?SP!APB!

Bank of China 
(B O C) 

71-52/<!Y+(h(-!%-I1)5X1-5!:54C! ;5/516,N-14! Z! UQCSS! UQCR! BRR!SS>!>S?!AAS!

YJ;77!O,X(-11)!:(X(514!
$,21(F-!<1F/<!
012),-! Y!

?RCBS! !! QR!SRQ!RBU!RBR!

:(!J/!;8(-F!
$,21(F-!-/5+6
2/<!012),-! Y!

BCAB! !! ?!R?>!TQA!ARQ!

&81!"/-=!,9!&,=],6g(5)+M()8(!j$c!:54C!
$,21(F-!<1F/<!
012),-! Y!

ACBP! !! S?A!>SQ!?AA!

Z)(/-!'1I1<,0X1-5!"/-=!
$,21(F-!<1F/<!
012),-! Y!

ACBR! !! SAU!UQP!BA?!

China Const ruc-
tion Bank (C C B) 

Y+(h(-! ;5/516,N-14! Z!/-4!Y! SQCAP! UACAP! BT?!QTS!>QT!T?R!

YJ;77!O,X(-11)!:(X(514!
$,21(F-!<1F/<!
012),-! Y!

BPCQP! !! TP!TRB!QQP!QR?!

"/-=!,9!ZX12(*/!
$,21(F-!<1F/<!
012),-! Y!

BAC?>! !! ?S!SRA!BS>!>QA!

$+<<125,-!$(-/-*(/<!
$,21(F-!<1F/<!
012),-! Y!

SCUS! !! BT!B>B!R?R!P??!

"/,)511<!d2,+0! ;5/516,N-14! Z!/-4!Y! BCTB! !! >!S?R!RUA!TPR!

Bank of Com-
munications 

(BoCom) 

g(-()52]!,9!$(-/-*1!,9!581!.1,0<1a)!
^10+M<(*!!,9!78(-/!Vg#$W!

;5/516,N-14!
Z!/-4!Y!

?UCS?! >?C>U! BT!P?B!?>A!ATS!

YJ;77!O,X(-11)!:(X(514!
$,21(F-6
,N-14! Y!

?BCP>! !! B?!>>S!?UU!RAQ!

&81!Y,-F=,-F!/-4!;8/-F8/(!"/-=(-F!
7,20,2/5(,-!:54C!

$,21(F-6
,N-14! Y!

BRCU>! !! BA!TR?!?S?!PUQ!

7/0(5/<!Z(20,25)!Y,<4(-F!Vd2,+0W!7,X6
0/-]!

;5/516,N-14!
Z!

?CAB! !! B!B>>!?UT!U?S!

;5/51!d2(4!Z))15!g/-/F1X1-5!7,X0/-]!
:54C!

;5/516,N-14!
Z!

ACP?! !! SBP!BUB!PQ?!

;,+2*1)K!r/2(,+)!M/-=!N1M)(51)!



!"#$%$&'"%()*+,)&$%-&./00$&1+23+%4%' A+5-'@B+(4C'*B-'@B+(-)-'D4(5+(E')-2*/0'+)'+('4'264))'/.'+*)'/F('
'

!
!

! >A!

%4D6-'IU;' 53/%$67&8$%0/%(&/%-"792:'

'

Commercial bank categories 

;5/516,N-14!*,XX12*(/<!M/-=)!!V;#7")W!

c,(-56)5,*=!*,XX12*(/<!M/-=)!!Vc;7")W!

7(5]!*,XX12*(/<!M/-=)!

^+2/<!*,XX12*(/<!M/-=)!
$,21(F-!M/-=)!
!
!

Major commercial banks, SO C Bs and JSC Bs 

!
;5/516,N-14!*,XX12*(/<!M/-=)!!

!

%-4+)52(/<!/-4!7,XX12*(/<!"/-=!,9!78(-/!V%7"7W!

ZF2(*+<5+2/<!"/-=!,9!78(-/!VZ"7W!

"/-=!,9!78(-/!V"#7W!

78(-/!7,-)52+*5(,-!"/-=!V77"W!!
"/-=!,9!7,XX+-(*/5(,-)!V",7,XW!
!
!

c,(-56)5,*=!*,XX12*(/<!M/-=)!!
!
7%&%7!%-4+)52(/<!"/-=!

3I12M2(F85!"/-=!,9!78(-/!

Y+/_(/!"/-=!

d+/-F4,-F!'1I1<,0X1-5!"/-=!

;81-E81-!'1I1<,0X1-5!"/-=!

78(-/!g12*8/-5)!"/-=!

;8/-F8/(!.+4,-F!'1I1<,0X1-5!"/-=!

%-4+)52(/<!"/-=!

78(-/!g(-)81-F!"/-=(-F!7,C!!

3I12F2,N(-F!"/-=!

78(-/!D81)8/-F!"/-=!
!
!
!

 



!"#$%&'$!()*+,!-&./0..&12!3#4'$.! *1$!#!/154%'6'!%&.6!17!-&./0..&12!3#4'$.!408%&.9':!8;!()*+,<!.''!
===>817>7&?817&6!

!
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$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

%&$#$ '()&*$+,-)&.)($(*/$0,**1$233445*,*6$7&89()1*:$7-1*(;<$=>2$<.(.1<.1?<$@1.-$?&1*?1/,*.$1*/1?(.&)<$$

%&$!$ +()?&$A&$>B?($(*/$CB&8(<$2,D.&*,*6$+(?)&EF1*(*?1(D$GBD*,)(H1D1.1,<$(*/$FB.B),$F1*(*?1(D$<.),<<$E$$'<<,<<1*:$

$ <I<.,81?$)1<4<$(*/$9),/1?.1*:$<I<.,81?$,G,*.<$

%&$J$ K(H1*,$L,))8(**$(*/$>BH)(G4&$+1-(DM,46$$C-,$/,.,)81*(*.<$&F$?)&<<EH&)/,)$H(*4$FD&@<$.&$,8,):1*:$$

$ 8()4,.<6$%,@$,891)1?(D$,G1/,*?,$&*$.-,$<9),(/$&F$F1*(*?1(D$?)1<,<$

%&$N$ O(M,,G$PQ$=&,D$(*/$'()&*$+,-)&.)(6$R1*(*?1(D$<,..D,8,*.$8&/,<$(*/$?&))B9.1&*6$SG1/,*?,$F)&8$/,G,D&9,/$

$ *(.1&*<$

%&$T$ '()&*$+,-)&.)(U$O1144($%BB.1D(1*,*$(*/$0,**1$233445*,*6$7-(*:1*:$,?&*&81?$<.)B?.B),<$(*/$189(?.<$&F$

$ <-&?4<$E$,G1/,*?,$F)&8$($>K=S$8&/,D$F&)$7-1*($

%&$V$ 7-)1<.&9-,$0Q$=&/D,@<41U$O18($CB)4E')1<<$(*/$A(B),*.$W,1DD$>&$8()4,.<$9,)?,1G,$<B4B4$(*/$?&*G,*.1&*(D$

$ H&*/<$(<$/1FF,),*.$F1*(*?1*:$1*<.)B8,*.<X$$

%&$Y$ !"#$%&'()*+(,%-.)/"0.12/3%$"/4.5/"%#.%"6.5.7+6%6$+/+/$

%&$Z$ W1*:$C-I,$W&&6$7-1*(;<$,?&*&81?$:)&@.-$,*:1*,6$C-,$D14,DI$.I9,<$&F$-()/@(),$F(1DB),U$<&F.@(),$F(1DB),$(*/$

$ 9&@,)$<B99DI$F(1DB),$

%&$[$$ 0B(*$7()D&<$(*/$7()8,*$\)&.&6$RD,]1HD,$1*FD(.1&*$.():,.<U$F&),]$1*.,)G,*.1&*<$(*/$,]?-(*:,$)(.,$G&D(.1D1.I$1*$

$ ,8,):1*:$?&B*.)1,<$

%&$#"$ '*/),1$^(4&GD,G6$K.(.,EHB<1*,<<$),D(.1&*<$1*$OB<<1($1*$.-,$!"""<6$R)&8$.-,$?(9.B),$8&/,D$.&$($G()1,.I$&F$

$ ,]?-(*:,$8&/,D<X$

%&$##$ _D,*($L(G)ID?-I46$C-,$,FF,?.$&F$F&),1:*$H(*4$9),<,*?,$&*$F1)8$,*.)I$(*/$,]1.$$1*$.)(*<1.1&*$,?&*&81,<$

%&$#!$ $0,<`<$7),<9&$7B(),<8(U$+()4B<$SDD,)$(*/$'()&*$+,-)&.)(6$C-,$S?&*&81?$.)(*<81<<1&*$&F$F1<?(D$9&D1?I$<-&?4<$

$ $F)&8$W,<.,)*$.&$S(<.,)*$SB)&9,$

%&$#J$ $^BERB$7-,*U$+1?-(,D$RB*4,$(*/$'()&*$+,-)&.)(6$W-(.$/)1G,<$B)H(*$?&*<B89.1&*$1*$8(1*D(*/$7-1*(X$$

$ C-,$)&D,$&F$9)&9,).I$9)1?,$/I*(81?<$

%&$#N$ +14(,D$+(..D1*$(*/$+(..1$%&M&*,*6$7&*/1.1&*(D1.I$1*$7-1*,<,$H1D(.,)(D$D,*/1*:$

%&$#T$ 0&-*$P*1:-.$(*/$W,1$W(*:6$7-1*(;<$8(?)&,?&*&81?$18H(D(*?,<6$?(B<,<$(*/$?&*<,aB,*?,<$

%&$#V$ =),:&)I$7$7-&@U$7-(*:M1(*:$A1B$(*/$$A1*D1*$%1B6$7&E8&G,8,*.<$&F$K-(*:-(1$(*/$%,@$^&)4$<.&?4$9)1?,<$HI$

$ .18,EG()I1*:$),:),<<1&*<$$

%&$#Y$ ^(*H1*:$b-(*:U$c1B91*:$LB(U$A1(*:$b-(&6$+&*,.()I$9&D1?I$(*/$-&B<1*:$9)1?,<d$($?(<,$<.B/I$&F$7-1*,<,$

$ ,]9,)1,*?,$1*$#[[[E!"#"$

%&$#Z$ 2,.,)$K()D1*U$CB&8(<$'Q$2,D.&*,*6$+(991*:$.-,$<.(.,$&F$F1*(*?1(D$<.(H1D1.I$

%&$#[$ b-1?-(&$b-(*:U$%(*$K-1U$c1(&D1$b-(*:6$80+5'3/%9":%";60'5<"%$'#"%$"<+7"=%.9.18(D$H(<4,.$?B)),*?I$(*/$

$ ?B)),*?I$/1G,)<1F1?(.1&*$

%&$!"$ SD,*($\Q$>,)IB:1*(U$'D,],I$'Q$2&*&8(),*4&6$e/,*.1FI1*:$<.)B?.B)(D$<-&?4<$H,-1*/$D&(*$<B99DI$FDB?.B(.1&*<$$

$ 1*$OB<<1($

%&$!#$ >&*:$L,$(*/$L&*:D1*$W(*:6$>B(DE.)(?4$1*.,),<.$)(.,<$(*/$.-,$?&*/B?.$&F$8&*,.()I$9&D1?I$1*$7-1*($$

%&$!!$$ c1*-B($L,U$>B&$f1*$(*/$^18,*:$A1B6$S]?-(*:,$)(.,$81<(D1:*8,*.<6$'$?&89()1<&*$&F$7-1*($.&/(I$(:(1*<.$

$ ),?,*.$-1<.&)1?(D$,]9,)1,*?,<$&F$0(9(*U$=,)8(*IU$K1*:(9&),$(*/$C(1@(*$

%&$!J$ gD(/181)$+(B6$C-,$)&D,$&F$<.(.,$(*/$?),(.1&*$&F$($8()4,.$,?&*&8I$1*$OB<<1($$

%&$!N$ SD,*($R,/&)&G(6$C)(*<F,)$&F$F1*(*?1(D$)1<4$1*$,8,):1*:$,(<.,)*$SB)&9,(*$<.&?4$8()4,.<6$'$<,?.&)(D$

$ 9,)<9,?.1G,$

%&!T$ ^1*EW&*:$7-,B*:U$S1M1$RBM116$S]?-(*:,$O(.,$+1<(D1:*8,*.$S<.18(.,<$>$K&B)?,<$&F$>1FF,),*?,<$
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