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9iåQp�EH]SHþQRVWQt�GtU\�Y�SURGXNWHFK�LQWHUQHWRYpKR�EDQNRYQLFWYt�
�

9�NRQVWUXNFL� D� SURYR]X� LQWHUQHWRYpKR� EDQNRYQLFWYt� EDQN�� NWHUp� MHM� SURYR]XMt� Y�ýHVNp�
UHSXEOLFH�� E\O\� QDOH]HQ\� YiåQp� VODELQ\�� NWHUp� RKURåXMt� EH]SHþQRVW� D� G Y U\KRGQRVW� W FKWR�
HãHQt���

�
�
-L t�1iSUDYQtN�VH�VYêP�WêPHP��QDOH]O�Y�SURYR]RYDQêFK�DSOLNDFtFK�LQWHUQHWRYpKR�EDQNRYQLFWYt�

.RPHUþQt� EDQN\�� D�V��� ýHVNp� VSR LWHOQ\�� D�V��� äLYQRVWHQVNp� EDQN\�� D�V��� 5DLIIHLVHQEDQN�� D�V�� D� &,7,�
EDQN�� D�V�� EH]SHþQRVWQt� VODELQ\�� NWHUp� ]QHKRGQRFXMt� ]S VRE� LGHQWLILNDFH� XåLYDWHO � D� RKURåXMt�
G Y U\KRGQRVW�]PtQ QêFK�DSOLNDFt��
�
� �

=G YRGQ Qt���
9ODVWQt� EH]SHþQRVW� DSOLNDFt� Y� VtWL� LQWHUQHW� MH� ]DORåHQD� S HGHYãtP� QD� W HFK� VWDYHEQtFK�

NDPHQHFK�� 3UYQtP� MH� ]DEH]SHþHQt� VHUYHUX�� QD� NWHUpP� SUDFXMH� YODVWQt� DSOLNDFH�� 7XWR� REODVW�
]DEH]SHþXMt� WpP � YãLFKQL� SURMHNWDQWL� REFKRGQtFK� QHER� EDQNRYQtFK� V\VWpP � D� SRNXG� DGPLQLVWUiWR L�
Y QXMt�GRVWDWHþQRX�SR]RUQRVW�NRQILJXUDFL�VHUYHU ��]SUiYiP�]� ,'6�D�DXGLWQtP�]i]QDP P��� MH�PRåQp�
VHUYHU\�SRYDåRYDW�]D�]DEH]SHþHQp��9�WpWR�REODVWL�MVPH�WDNp�VODELQ\�QHQDãOL���

'UXKêP�VWDYHEQtP�NDPHQHP�MH�EH]SHþQê�NRPXQLNDþQt�NDQiO�PH]L�EDQNRX�D�NOLHQWHP��7HQWR�
SUYHN� E\O� YH� ]NRXPDQêFK� HãHQtFK� LQWHUQHWRYpKR� EDQNRYQLFWYt� ]DMLãW Q� QD� ~URYQL� 66/� D� SURORPHQt�
�UR]OXãW Qt�� WRKRWR� ]DEH]SHþHQt� E\� QHS LQHVOR� SRåDGRYDQê� HIHNW�� =MLãW Qi� VODELQD� VH� QHWêNi�
NRPXQLNDþQtKR�NDQiOX�PH]L�EDQNRX�D�NOLHQWHP��
� 7 HWtP� VWDYHEQtP� NDPHQHP�� QD� NWHUpP� VWRMt� EH]SHþQRVW� LQWHUQHWRYpKR� EDQNRYQLFWYt� QHER�
REFKRGX�� MH� VSROHKOLYp� D� SU ND]Qp� XUþHQt� RVRE\� D� WR� S L� NDåGpP� S LKOiãHQt�9H� ]S VREX� UHDOL]DFH�
WRKRWR� VWDYHEQtKR� NDPHQH� E\O\� QDOH]HQ\� VODELQ\�� NWHUp� RKURåXMt� VSROHKOLYp� D� SU ND]Qp� XUþHQt�
XåLYDWHOH��NWHUê�VH�YH�VNXWHþQRVWL�S LKOiVLO�GR�DSOLNDFH�LQWHUQHWRYpKR�EDQNRYQLFWYt�D�SURYHGO�NRQNUpWQt�
RSHUDFH��
�
� �

8S HVQ Qt���
� 9H� YãHFK� SRSLVRYDQêFK� S tSDGHFK� VH� MHGQi� R� FK\EX� Y�NRQVWUXNFL� D� ]S VREX� SURYR]RYiQt�
DSOLNDFH��1HMGH�WHG\�R�FK\EX�Y�GpOFH�ãLIURYDFtKR�NOtþH�QHER�MLQRX�FK\EX�Y�SRXåLWêFK�WHFKQRORJLtFK���

9�S tSDG � ýHVNp� VSR LWHOQ\�� D�V�� VH� MHGQi� R� RGSRVOHFKQXWt� S LKODãRYDFtKR� MPpQD� D� KHVOD��
9�S tSDG � .RPHUþQt� EDQN\�� D�V��� äLYQRVWHQVNp� EDQN\�� D�V��� 5DLIIHLVHQEDQN�� D�V�� VH� MHGQi� R�
RGSRVOHFKQXWt� S LKODãRYDFtKR� MPpQD� D� KHVOD� D� VRXþDVQ � ]NRStURYiQt� SULYiWQtKR� NOtþH� S tVOXãHQpKR�
NOLHQWD���
9�S tSDG �&,7,�EDQN��D�V��VH� MHGQi�R�RGSRVOHFKQXWt�þtVOD�NDUW\��3,1�NyGX�D�]NRStURYiQt�VRXERUX�SUR�
JHQHURYiQt�KHVOD��&KDOHQJH�±�UHVSRQVH���
3R�]tVNiQt�XYHGHQêFK�QiOHåLWRVWt�E\�VH�PRKO�S tSDGQê�~WRþQtN�Y\GiYDW�]D�RSUiYQ QpKR�NOLHQWD�D�MHKR�
MPpQHP� S HYpVW� SHQt]H�� 2SUiYQ Qê� YODVWQtN� E\� WR� Y�OHSãtP� S tSDG � ]MLVWLO� Då� SR� SURYHGHQt� RSHUDFH�
QHER�Då�QD�YêSLVX�]�~þWX��

3 tVWXS� N�YêãH� XYHGHQêP� LQIRUPDFtP�� NWHUp� MVRX� QXWQp� SUR� S LKOiãHQt�� SRNXG� MVRX� QD�
SRþtWDþtFK�QHER�GLVNHWiFK�E åQêFK�XåLYDWHO ��QHQt�PRåQp�QLMDN�VSROHKOLY �RFKUiQLW�SURWL�]NRStURYiQt��
$XWRU P�WpWR�]SUiY\�QHQt�DQL�]QiP�]S VRE��MDN�S LP W�YHWHULQi H��DUFKLWHNW\��REFKRGQtN\�D�GDOãt�E åQp�
XåLYDWHOH� YêSRþHWQt� WHFKQLN\�� DE\� VH� ~þLQQ � FKUiQLOL� SURWL� VWiOH� QRYêP� D� ]iNH Q MãtP� ~WRN P�� NWHUp�
PDMt� ]D� FtO� QHSR]RURYDQ � VH�QDLQVWDORYDW�QD�SRþtWDþ��VKURPDå RYDW� G OHåLWp� LQIRUPDFH��NWHUp�VH�QD�
Q P� QDFKi]HMt� D� SRVODW� MH� VYpPX� DXWRURYL�� � 7XWR� ~ORKX� E\� P O� S HY]tW� WHQ� NGR� Pi� Y\ããt� RGERUQp�
]QDORVWL��WHG\�SRVN\WRYDWHO�DSOLNDFH��

�
9� VRXþDVQRVWL� VH� VWiOH� UR]ãL XMt� D� ]GRNRQDOXMt� SRþtWDþRYp� YLU\� D� ãNRGOLYp� NyG\� �VS\ZDUH��

DGZDUH��� NWHUp� VH� PRKRX� QD� SRþtWDþ� E åQpKR� XåLYDWHOH� QDLQVWDORYDW� QHSR]RURYDQ � S L� SURKOtåHQt�
Q NWHUêFK� ZZZ� VWUiQHN� QHER� SURVW HGQLFWYtP� HOHNWURQLFNp� SRãW\�� 3RþtWDþRYp� YLU\� D� VS\ZDUH� VH�
Y�VRXþDVQRVWL�Y�PQRKD�S tSDGHFK�ÄSRX]H³�ãt t�D�QHSURYiGt�åiGQRX�ãNRGOLYRX�þLQQRVW��7R�REGREt�P åH�
EêW���DOH�VQDG�QHEXGH��S HG]Y VWt�YiåQ MãtKR�~WRNX��NWHUê�EXGH�FtOHQ�QD�NOLHQW\�LQWHUQHWRYêFK�EDQN�D�
SRGREQêFK� DSOLNDFt� D� MHKRå� FtOHP� E\� E\OR� YiåQp� RFKURPHQt� W FKWR� V\VWpP � D� SRGORPHQt� G Y U\�
Y�PRGHUQt�V\VWpP\�NRPXQLNDFH�D�REFKRGRYiQt���

�
�
�



$XWRU��-L t�1iSUDYQtN��6$/$0$1'5�JURXS��-RVHIRGROVNi�������������6Y WOi�QDG�6i]DYRX�
7HOHIRQ\����������������������������������������H�PDLO�QDSUDYQLN�MLUL#VDODPDQGU�F]�

�
3 tVWXS�EDQN�
%DQN\� VH� YH� VYêFK� REFKRGQtFK� SRGPtQNiFK�� NWHUp� PXVt� NOLHQW� SRGHSVDW�� � ] tNDMt� YHãNHUp�

RGSRY GQRVWL�]D�ãNRG\�]S VREHQp�S L�SURYR]X�LQWHUQHWRYpKR�EDQNRYQLFWYt�D�GRSRUXþXMt�NOLHQW P��DE\�
VL�VDPL� HãLOL�EH]SHþQRVW�SUYN �QXWQêFK�SUR�S LKOiãHQt�GR�NRQNUpWQtKR�LQWHUQHWRYpKR�EDQNRYQLFWYt��-DN�
MVPH�MLå�XYHGOL�YêãH�Y�S tSDG �E åQêFK�XåLYDWHO �MH�WR�WpP �QHPRåQp�D�]�QDãHKR�SRKOHGX�VH�MHGQi�R�
QHURYQp�SRGPtQN\��%DQN\�PDMt�VYp�WêP\�VSHFLDOLVW �QD�EH]SHþQRVW�LQIRUPDþQtFK�V\VWpP �D�SURYR]XMt�
DSOLNDFL� V�EH]SHþQRVWQt� VODELQRX�� ]D� FRå� RGPtWDMt� QpVW� RGSRY GQRVW�� % åQê� XåLYDWHO� QH]QDOê� UL]LN�
Y�SURVW HGt� SRþtWDþ � D� ,QWHUQHWX� E\� VH� P O� SURWL� W PWR� QHEH]SHþtP� ~þLQQ � EUiQLW�� -H� WR� SRGREQ �
DEVXUGQt�VLWXDFH�MDNR�E\�YêUREFH�DXWRPRELOX� HNO�NOLHQWRYL��åH�E\�VL�SR�NDåGpP�VHãOiSQXWt�EU]GRYpKR�
SHGiOX� P O� ]NRQWURORYDW� NYDOLWX� EU]GRYp� NDSDOLQ\� D� EU]GRYp� VRXVWDY\�� 7DNRYê� S tVWXS� MH� XUþLW �
DEVXUGQt�� 1LNGR� VL� QHGRYROt� FKWtW� SR� DGYRNiWRYL� QHER� YHWHULQi L�� DE\� VL� NRQWURORYDO� EU]G\� YH� VYpP�
DXWRPRELOX��=D�NRQVWUXNFL�]RGSRYtGi�YêUREFH��NWHUê�SRVN\WXMH�L�S HVQ �GDQRX�]iUXNX��

�
+RYR LW� YH� Y]WDKX� V� þHVNêPL� EDQNDPL� R� N\EHUWHURULVPX� E\OR� PRåQi� MHãW � S HG� Q NROLND� OHW\�

S HKQDQp�� 'QHV� MVRX� YãHFKQ\� EDQN\�� X� NWHUêFK� MVHP� VODELQX� Y� LQWHUQHWRYêFK� EDQNRYQLFWYtFK� QDOH]O��
VRXþiVWt�QDGQiURGQtFK�EDQNRYQtFK�VNXSLQ�D�Y�WRPWR�S tSDG �WDWR�REODVW�GRVWiYi�RNDPåLW �MLQê�UR]P U�
Xå�SURWR��åH�MH�]Y\NHP�VL�]�G YRGX�VQLåRYiQt�QiNODG �QD�YêYRM�Y\P RYDW�]NXãHQRVWL�Y�UiPFL�FHOpKR�
KROGLQJX� þL� VNXSLQ\� ILUHP�� 7R� ]QDPHQi�� åH� VODELQD�� NWHURX� MVHP� ]MLVWLO�� RY LO� D� YH� VWUXþQRVWL� SRSVDO�
Y�WpWR�]SUiY �VH�P åH�REMHYLW�L�Y�GDOãtFK�]HPtFK��NGH�Pi�NRQNUpWQt��ILQDQþQt�VNXSLQD�VYRML�SRERþNX��
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