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�����DDVWD� HVLPHVW� �KHNVDW� NXXG� Y}LE� OXJHGD� NRUGDOlLQXWHNV�� 1LL� PRELLOVLGH� NXL�
,QWHUQHWL� NOLHQWLGH� NDVY� RQ� MlWNXYDOW� KRRJQH� QLQJ� (HVWL� 7HOHNRP� *UXSL� WHJHYXVH�
HIHNWLLYVXV� RQ� SDUDQHQXG�� 6LLVNL� HL� WDVX� XQXVWDGD� IDNWL�� HW� (HVWL�
WHOHNRPPXQLNDWVLRRQLWXUX�WlLHOLNX�DYDQHPLVHQL�RQ�MllQXG�YDLG�NDNV�NXXG��
�
bULWXOXG�MD�NXOXG�
(HVWL�7HOHNRP�*UXSL������DDVWD��KHNVD�NXX�lULWXOXG�ROLG�������POQ�NURRQL�NDVYDGHV�
DDVWDJD� ����� *UXSL� WHJHYXVNXOXG� ROLG� �� ���� POQ� NURRQL� NDVYDGHV� ����� (HVWL�
7HOHNRP�*UXSL�(%,7'$�PRRGXVWDV�������POQ�NURRQL��(%,7'$�PDUJLQDDO�������
�
)LNVHHULWXG�VLGHY}UJXJD�VHRWXG�lULWXOXG�XODWXVLG�������POQ�NURRQLQL�NDVYDGHV�HHOPLVH�
DDVWDJD� Y}UUHOGHV� ����� .DVY� WXOHQHE� $6� 7HOHIRQLSRRG� WXOXGHVW�� PLOOHV� $6� (HVWL�
7HOHIRQ� RPDQGDV� �����DDVWD� RNWRREULV� ����OLVH� RVDOXVH�� MD� ND�(HVWL� 7HOHIRQL� HQHVH�
WXOXGH� NDVYXVW�� )LNVHHULWXG� WHOHIRQLY}UJX� WXOXGHVW� NDVYDYDG� HQGLVHOW� N}LJH� NLLUHPLQL�
NRKDOLNH�N}QHGH�WXOXG��PLV��OHWDVLG������DDVWD��KHNVD�NXX�QlLWDMD�����JD��.RKDOLNH�
N}QHGH�VHOOLQH�NDVY� WXOHQHY�HHON}LJH�,QWHUQHWL�VLVVHKHOLVWDPLVWHHQXVH�SRSXODDUVXVHVW��
�����DDVWD� VHSWHPEULV� PRRGXVWDVLG� VLVVHKHOLVWDPLVPLQXWLG� ���� NRKDOLNH�
N}QHPLQXWLWH� NRJXDUYXVW�� (HVWL� 7HOHIRQ� KLQGDE� RPD� WXUXRVDNV� DQWXG� WHHQXVH�
RVXWDPLVHO� XPEHV� ����� 7XOXG� NRKDOLNHVW� NDXJHN}QHGHVW�� UDKYXVYDKHOLVWHVW�
NDXJHN}QHGHVW� MD�PRELLOVLGHVW�NDVYDVLG�YDVWDYDOW��������MD�����7XOXG�S}KLOLLQLGHVW�
�OLLWXPLV�� MD�NXXWDVXG�� OLLQLGH�UHQGLWDVXG��NDVYDVLG����MD�PXXG�WXOXG�NDKDQHVLG�����
$ODWHV� ��RNWRREULVW� M}XVWXVLG� (HVWL� 7HOHIRQL� XXHG� N}QHVLGH� WDULLILG� �YW��
³5HEDODQVHHULPLQH´���PLV�P}MXWDYDG� HGDVLVW� WXOXGH� VWUXNWXXUL��(HVWL�7HOHIRQ�RQ� DJD�
DUYDPXVHO�� HW� XXWH� WDULLILGH� P}MX� ILUPD� PDMDQGXVWXOHPXVWHOH� WHUYLNXQD� VDDE� ROHPD�
PLQLPDDOQH��NXQL����NlLEHVW��V}OWXYDOW�WDUELMDWH�NlLWXPLVHVW��
�
)LNVHHULWXG� VLGHY}UJXJD� VHRWXG� NXOXG� NDVYDVLG� ����� 6HHMXXUHV� NDVYDVLG� (HVWL�
7HOHIRQL�NXOXG�YDLG�����6HSWHPEUL�O}SXNV�ROL�HWWHY}WWH�W||WDMDWH�DUY�ODQJHQXG�������
QL�����GHWVHPEULO������D�����������
�
7HJHYXVNDVXP� ILNVHHULWXG� VLGHY}UJX� WHHQXVWHVW� ROL� ����POQ�NURRQL� �����POQ�NURRQL�
�����D���NDVYDGHV������
�
0RELLOVLGH�VHNWRUL�lULWXOXG�NDVYDVLG�����XODWXGHV�������POQ�NURRQLQL��.OLHQWLGH�DUYX�
NDVY� RQ� MlWNXYDOW� KRRJQH�� HVLPHVHV� NYDUWDOLV� OLVDQGXV� ��� WXKDW� XXW� NOLHQWL�� WHLVHV�
NYDUWDOLV� ��� WXKDW� MD� NROPDQGDV� NYDUWDOLV� ��� WXKDW�� 6HSWHPEUL� O}SXNV� ROL� NOLHQWLGH�
NRJXDUY�����WXKDW��QHQGH�KXOJDV�����WXKDW�HWWHPDNVHJD�N}QHNDDUGL�NDVXWDMDW��
�
�����DDVWD�VXYHO�lJHQHV�WDDV�KLQQDV}GD�(HVWL�PRELLOVLGH�WXUXO�QLQJ�N}QHPLQXWL�WDULLILG�
ODQJHVLG� ����� NURRQLQL�� 5HDJHHULQJXQD� NRQNXUHQWLGH� WHJHYXVHOH� DODQGDV� ND� (HVWL�
0RELLOWHOHIRQ� VHSWHPEULVW� RPD�N}LJH�SRSXODDUVHPD�SDNHWL��'HOWD��P}QLQJDLG� WDULLIH��
2NWRREULVW� M}XVWXVLG�XXHG��PDGDODPDG� WDULLILG� WHLVWH�SDNHWWLGH�NDVXWDMDWHOH��(WWHY}WWH�
NHVNPLQH� WXOX� NOLHQGL� NRKWD� ROL� �����DDVWD� VHSWHPEULV� ���� NURRQL�� 7DULLILGH�
ODQJHWDPLQH� WlKHQGDE� VDPDDHJVHOW� ND� NOLHQGLOW� WHHQLWDYD� NHVNPLVH� WXOX� ODQJXVW��
7DJDPDNV�HWWHY}WWH�WXOXGH�MlWNXYDW�NDVYX�RQ��KD�URKNHP�M}XSLQJXWXVL�VXXQDWXG�XXWH�
WlLHQGDYDWH�WHHQXVWH�YlOMDDUHQGDPLVHOH��
�
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0RELLOVLGH� VHNWRUL� WHJHYXVNXOXG� ROLG� ���� POQ� NURRQL� NDVYDGHV� DDVWDJD� ����� (HVWL�
0RELLOWHOHIRQL� W||WDMDWH� DUY� ROL� VHSWHPEUL� O}SXNV� NDVYDQXG� ����QL� ����GHWVHPEULO�
�����D�� ������ 7XOHQHYDOW� WXJHYDVW� NRQNXUHQWVLVW� WXUXO� RQ� NDVYDQXG� ND� WXUXQGXVHJD�
VHRWXG�NXOXG���
�
7HJHYXVNDVXP�PRELLOVLGH�WHHQXVWHV�ROL�����POQ�NURRQL�NDVYDGHV�HHOPLVH�DDVWD�VDPD�
SHULRRGLJD�Y}UUHOGHV������
�
3XKDVNDVXP�
(HVWL�7HOHNRP�*UXSL�SXKDVNDVXP������DDVWD�HVLPHVH��KHNVD�NXX�NRNNXY}WWHV�ROL�����
POQ� NURRQL�� �����DDVWDO� WRLPXQXG� UHVWUXNWXUHHULPLVH� W}WWX� RQ� SXKDVNDVXP� HHOPLVH�
DDVWD� VDPD� SHULRRGL� WXOHPXVHJD� UDVNHVWL� Y}UUHOGDY�� 3XKDVNDVXPL� Y}UGOHPLVW�
WDNLVWDYDG� ND� �����DDVWDO� NHKWLPD� KDNDQXG� PXXGDWXVHG� 7XOXPDNVXVHDGXVHV�� PLOOH�
NRKDVHOW� HL� PDNVXVWDWD� HQDP� HWWHY}WWH� WXOX�� YDLG� GLYLGHQGLGH� YlOMDPDNVHLG��
HULVRRGXVWXVL�� HVLQGXVNXOXVLG� QLQJ� PXLG� YlOMDPDNVHLG�� PLGD� Y}LE� OXJHGD� NDVXPL�
YDUMDWXG�MDRWDPLVHNV��
�
�����DDVWD� HVLPHVH� �KHNVD� NXXJD� WHHQLV� JUXSS� WXOX� ����� NURRQL� DNWVLD� NRKWD�� ����
HQDP�NXL������DDVWD�YDVWDYD�SHULRRGL�MRRNVXO�������NURRQL���
�
,QYHVWHHULQJXG�
(HVWL�7HOHNRP�*UXSS�LQYHVWHHULV��KHNVD�NXXJD�����POQ�NURRQL��
�
(HVWL� 7HOHIRQ� MlWNDV� SURMHNWL� ³7DOOLQQ� ���´� �7DOOLQQD� �����OLQH� GLJLWDOLVHHULPLQH�
�����DDVWD�O}SXNV��HOOXYLLPLVW��6HSWHPEUL�O}SXNV�ROL�GLJLWDOLVHHULWXV�7DOOLQQDV�W}XVQXG�
����QL� MD�(HVWLV� WHUYLNXQD�����QL��+HWNHO�RQ�(HVWLV�MXED���WlLHOLNXOW�GLJLWDOLVHHULWXG�
OLQQD��(HVWL�7HOHIRQL�S}KLOLLQLGH�DUY�VHSWHPEUL�O}SX�VHLVXJD�ROL���������HKN������OLLQL�
����HODQLNX�NRKWD��
�
�����DDVWD� PDLV� DOXVWDVLG� (HVWL� 7HOHIRQ� MD� hKLVSDQN� OlELUllNLPLVL� �KLVHWWHY}WWH�
PRRGXVWDPLVHNV�� HW� OXXD� XVDOGXVYllUVHLP� MD� HQLP� NDVXWDWDY� ,QWHUQHWL� NHVNNRQG��
6HSWHPEULV� LQYHVWHHULV� (HVWL� 7HOHIRQ� ORRGDYD� �KLVHWWHY}WWH� DNWVLDNDSLWDOL� ��� POQ�
NURRQL��
�
0RELLOVLGH� YDOGNRQQDV� RQ� HQDPXV� LQYHVWHHULQJXWHVW� OlLQXG� WXJLMDDPDGH� MD� ±Y}UJX�
DUHQGDPLVVH�� ��VHSWHPEULO� �����D�� DOONLUMDVWDV� (HVWL� 0RELLOWHOHIRQ� OHSLQJX� XXH�
WHKQLOLVH�NHVNXVH� UDMDPLVHNV�7DOOLQQDVVH��.HVNXV�SLQGDODJD�������P��SHDE�SODDQLGH�
NRKDVHOW� YDOPLPD� �����DDVWDO�� (KLWXVH� NRJXPDNVXPXVHNV� RQ� DUYHVWDWXG� ����� POQ�
NURRQL��
�
2PDNDSLWDO�
���PDLO�WRLPXQXG�DNWVLRQlULGH�NRUUDOLQH��OGNRRVROHN�NLQQLWDV�(HVWL�7HOHNRPL�MXKDWXVH�
NDVXPL�MDRWDPLVH�HWWHSDQHNX��9DVWDYDOW�WHKWXG�RWVXVHOH�NDQWL����POQ�NURRQL�MDRWDPDWD�
NDVXPLW� JUXSL� NRKXVWXVOLNNX� UHVHUYL�� ���� POQ� NURRQL� RWVXVWDWL� GLYLGHQGLGHQD� YlOMD�
PDNVWD�� VK������POQ�NURRQL�NRUUDOLVWH�GLYLGHQGLGHQD� MD�����POQ�NURRQL�HUDNRUUDOLVWH�
GLYLGHQGLGHQD�� .RNNX� PDNVWL� $�VHHULD� DNWVLD� RPDQLNHOH� GLYLGHQGH� �� NURRQL� DNWVLD�
NRKWD��%�VHHULD�DNWVLD�RPDQLNXOH��(HVWL�5LLJLOH��PDNVWL�GLYLGHQGH��������NURRQL�DNWVLD�
NRKWD��'LYLGHQGLG�PDNVWL�YlOMD������DDVWD����MXXOLO��
�
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0XXGDWXVWH�W}WWX�7XOXPDNVXVHDGXVHV�HL�SHD�(HVWL�7HOHNRP������DDVWDO�GLYLGHQGLGHOW�
WXOXPDNVX�PDNVPD��
�
2PDNDSLWDOL�MD�NRKXVWXVWH�VWUXNWXXUL�PXXWXPLQH�
*UXSL� SLNDDMDOLVWH� LQWUHVVLNDQGYDWH� ODHQXGH� MD� NRKXVWXVWH�PDKW� NDKDQHV� �KHNVD� NXX�
MRRNVXO� ���� POQ� NURRQL� Y}UUD� WLQJLWXQD� QLL� JUDDILNXMlUJVHWHVW� NXL� HQQHWlKWDHJVHWHVW�
ODHQXGH� WDJDVLPDNVPLVWHVW�(HVWL�7HOHIRQL�SRROW�������D����MDDQXDULVW� DOXVWDV� WHJHYXVW�
(HVWL�7HOHNRP�*UXSL�7UHDVXU\� MD� RQ� RVXWXQXG�Y}LPDOLNXNV� DVHQGDGD�RVD�YlOLVODHQH�
JUXSLVLVHVH� ILQDQWVHHULPLVHJD�� 6HOOHVW� WXOHQHYDOW� PRRGXVWDVLG� ND� JUXSL� ILQDQWVNXOXG�
NlHVROHYD�DDVWD��KHNVD�NXX� MRRNVXO�YDLG���POQ�NURRQL� ����POQ�NURRQL������D��VDPD�
SHULRRGL�MRRNVXO���
�
$MDYDKHPLNXV� ���MXXOLVW� ���MXXOLQL� �����D�� NRUUDOGDV� (HVWL� 7HOHNRP� Y}ODNLUMDGH�
DYDOLNX�HPLVVLRRQL��(PLVVLRRQL�NlLJXV�PlUJLWL� LQYHVWRULWH�SRROW�Y}ODNLUMX�NRNNX�����
POQ� NURRQL� HHVW�� (WWHY}WH� RWVXVWDV� O}SOLNXNV� HPLVVLRRQL� PDKXNV� NLQQLWDGD� ����POQ�
NURRQL� MD� DDVWDVHNV� Y}ODNLUMD� LQWUHVVLNV� ������ 9}ODNLUMDGH� OXQDVWDPLVH� WlKWDMDNV� RQ�
���MXXOL������DDVWDO��(HVWL�7HOHNRPL�Y}ODNLUMDHPLVVLRRQ�ROL�HVLPHQH�(HVWLV��PLGD�ROL�
Y}LPDOLN�PlUNLGD�,QWHUQHWL�WHHO��
�
6HSWHPEULV� DQGLV� (HVWL� 7HOHNRP� PDQGDDGL� YLLHDDVWDVH� WlKWDMDJD� NUHGLLGLOLLQL�
RUJDQLVHHULPLVHNV�NRJXYllUWXVHV����POQ�(85�UDKYXVYDKHOLVHOH�SDQNDGHV�NRRVQHYDOH�
V�QGLNDDGLOH�� NXKX� NXXOXYDG�%DQNJHVHOOVFKDIW� %HUOLQ�$*��$6�+DQVDSDQN��'DL�,FKL�
.DQJ\R�%DQN�/WG��/DQGHVEDQN�6FKOHVZLJ�+ROVWHLQ��7DOOLQQ���/HRQLD�&RUSRUDWH�%DQN�
SOF� MD� 6ZHGEDQN�� 0DQGDDW� DQWL� QQ�� ³NOXEL´� NRUUDV�� WLKHGDV� NRQNXUVLV� SDUHPD�
SDNNXPLVH�WHJLMDWHOH��/DHQXOHSLQJX�DOONLUMDVWDPLQH�RQ�SODQHHULWXG�OlKLDMDOH��
�
(HVWL�7HOHNRP�*UXSL�QHWRY}OD�VXKH�RPDNDSLWDOL������D��VHSWHPEUL�O}SXV�ROL�±�����
�
3RWHQWVLDDOVHG�NRKXVWXVHG�
$6� (HVWL� 7HOHIRQL� YDVWX� RQ� ��� POQ� NURRQL� VXXUXVH� KDJL� HVLWDQXG� SDQNURWLV� 2h�
$OEXIHQW�� $6� (HVWL� 7HOHIRQ� DUYDWHV� RQ� Q}XH� WlLHVWL� DOXVHWX�� ,VHJL� MXKXO�� NXL� NRKXV�
RWVXVWDE� ODKHQGDGD� KDJL� 2h� $OEXIHQW� NDVXNV�� HL� P}MXWD� VHH� $6� (HVWL� 7HOHIRQ�
MXKWNRQQD�KLQQDQJXO��QHJDWLLYVHOW�ILUPD�ILQDQWVWXOHPXVL���
�
7RRWHSRUWIHOOL�PLWPHNHVLVWDPLQH�
(HVWL� 7HOHNRP� *UXSL� HWWHY}WHWH� SRROW� �����DDVWD� HVLPHVHO� SRRODDVWDO� WXUXOH� WRRGXG�
XXWHVW� WHHQXVWHVW� MD� WRRGHWHVW� VDL� VXXULPD� WlKHOHSDQX� RVDOLVHNV� PRELLOL�
SRVLWVLRQHHULPLVH�V�VWHHP�(HVWL�3llVWHDPHWL�WDUEHNV��PLV�YDOPLV�(HVWL�0RELLOWHOHIRQL��
(HVWL� 3llVWHDPHWL� MD� (ULFVVRQL� NRRVW||V�� 7HHQXVHNV� YDMDOLN� WDUNYDUD� YDOPLV�
OHSLQJXRVDOLVWH� MD�$6�5HJLR�NRRVW||V��7HLVHO� SRRODDVWDO� RQ� SURMHNWL� HGDVL� DUHQGDWXG�
QLQJ� QRYHPEULNXXVW� WXOHYDG� WXUXOH� 036� WHHQXVHG� NRPPHUWVNDVXWXVHNV�� (HVWL�
0RELLOWHOHIRQ� VXKWXE� $6� 5HJLRVVH� NXL� RPD� S�VLSDUWQHULVVH� 036� WHHQXVWH�
UDNHQGDPLVHNV� YDMDOLNH� WDUNYDUDODKHQGXVWH� YlOMDW||WDPLVHO�� (WWHY}WH� HHOGDE� P}QH�
DDVWD� SlUDVW� ���� PRELLOVLGH� OLVDWHHQXVHLG� S}KLQHYDW� 036�O�� 2PD� SRVLWVLRRQLGH�
WXJHYGDPLVHNV� DQWXG� YDOGNRQQDV� RPDQGDV� (HVWL�0RELLOWHOHIRQ� �����DDVWD� RNWRREULV�
��� SHUVRQDOLVHHULPLV� MD� SRVLWVLRQHHULPLVWDUNYDUDOH� VSHWVLDOLVHHUXQXG� 6RRPH�(HVWL�
WDUNYDUDILUPD� 0JLQH� 7HFKQRORJLHV� DNWVLDWHVW�� hOHMllQXG� ���� HWWHY}WWH� DNWVLDWH�
RPDQLN� RQ� +HOVLQNL� %|UVLO� QRWHHULWXG� 'LJLWDO� 2SHQ� 1HWZRUN� (QYLURQPHQW�
&RUSRUDWLRQ�� 6HH� VWUDWHHJLOLQH� LQYHVWHHULQJ� DYDE�(07�OH�Y}LPDOXVH�NDVXWDGD�0JLQH�
7HFKQRORJLHV� SHUVRQDOLVHHULPLVH� MD� SRVLWVLRQHHULPLVH� WDUNYDUD� MD� DUHQGXVY}LPDOXVL��
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(07� RPDOW� SRROW� DQQDE� 0JLQH� 7HFKQRORJLHV�OH� WRRGHWH� DUHQGXVH� UHVVXUVVH� MD�
WHVWLPLVY}LPDOXVH���
�
7lLHQGDY�Y}LPDOXV�RQ� OLVDQGXQXG� MXXOLV� WXUXOH� WRRGXV�PRELLOVH�SDUNLPLVH� WHHQXVHOH��
$ODWHV�VHSWHPEULVW�VDDYDG�NOLHQGLG�RSHUDDWRULW�SDUNLPLVH�DOXVWDPLVHVW�MD�O}SHWDPLVHVW�
WHDYLWDGD�ND�:$3�L�NDXGX��OLVDNV�VHQLVHOH�606�WHDWH�VDDWPLVH�Y}LPDOXVHOH��(VLPHVH�
NROPH�NXX� MRRNVXO��PLO�PRELLOVH�SDUNLPLVH� WHHQXVW�SDNXWL��NDVXWDV�VHGD�������(07�
NOLHQWL��
�
7lLHVWL� XXV� WHHQXV� (HVWL� 0RELLOWHOHIRQL� SRUWIHOOLV� MD� ND� (HVWL� WXUXO� WHUYLNXQD� RQ�
PRELLOWHOHIRQLGH� NLQGOXVWXV�� )LUPD� RQ� NRRVW||V� NLQGOXVWXVPDDNOHUILUPD� 0DUVK�
(HVWLJD� HWWH� YDOPLVWDQXG� WHHQXVH� 3UR0RELOH�� PLOOH� HHVPlUJLNV� RQ� NDLWVWD� NOLHQWH�
PRELLOWHOHIRQLGHJD� VHRWXG� NDKMXGH� HHVW�� PLV� WXOHQHYDG� }QQHWXVWHVW� Y}L� YDUJXVWHVW��
3UDHJXVHNV� RQ� DODQXG� XXH� WHHQXVWH� WHVWLPLVH� SHULRRG�� PLV� NHVWDE� �����DDVWD�
YHHEUXDULQL��6HHMlUHO�KDNDWDNVH�WHHQXVW�SDNNXPD�ILUPD�QLL�HWWHY}WHWHVW�NXL�HUDLVLNXWHVW�
NOLHQWLGHOH��(GDVSLGL� RQ� NDYDV� NLQGOXVWXVWHHQXVW� ODLHQGDGD� ND�P��JLDXWRPDDWLGHV� MD�
NRQWUROOLPLVVHDGPHWHV�ROHYDWHOH�WHUPLQDOLGHOH��
�
(HVWL� 7HOHNRP� *UXSL� WHLQH� RSHUDDWRU�� (HVWL� 7HOHIRQ�� RQ� WHLQXG� MlUMHNRUGVH� VDPPX�
DQGPHVLGH� YDOGNRQQDV�� /LVDNV� HULQHYDWHOH� DQGPHVLGH� �KHQGXVWH� Y}LPDOXVWHOH��PLGD�
RQ� SDNXWXG� $WODV� WRRWHSHUHNRQQD� QLPH� DOO�� DYDWL� RNWRREULV� NOLHQWLGHOH� ,QWHUQHWLV�
NRPPXQLNDWVLRRQLNHVNXV�+RW��/LVDNV�WUDGLWVLRRQLOLVWHOH�WHHQXVWHOH�QDJX�HOHNWURRQLOLQH�
SRVWNDVW�� NDOHQGHU�� LVLNOLNX� NRGXOHKHN�OMH� ORRPLVH� Y}LPDOXV� MPV��� Y}LPDOGDE� XXV�
NHVNNRQG�NDVXWDMDWHOH�ND�VXKWOHPLVW�V}SUDGH�Y}L�W||NDDVODVWHJD�,QWUDQHWL�YDKHQGXVHO��
�
.OLHQGLNHVNQH�WHHQLQGXV��
(HVWL� 7HOHNRP� *UXSL� HWWHY}WHWH� NRRVW||� VXXUHPDWH� NRPPHUWVSDQNDGHJD� MlWNXE��
��MXXOLVW� DODWHV� SDNXYDG� (HVWL� 0RELLOWHOHIRQ� MD� +DQVDSDQN� RPD� �KLVWHOH� NOLHQWLGHOH�
Y}LPDOXVW� WHOOLGD� PRELLOWHOHIRQL� DUYH� HQGD� KDQ]D�QHWL� HOHNWURRQLOLVVH� SRVWNDVWL� MD�
WDVXGD�VHH�,QWHUQHWLSDQJD�YDKHQGXVHO��(HVWL�0RELLOWHOHIRQ�MD�hKLVSDQN��SDNXYDG�DODWHV�
RNWRREULVW� RPD� NOLHQWLGHOH� Y}LPDOXVW� VDDGD� LQWHUQHWL� YDKHQGXVHO� LQIRW� RPD�
PRELLOWHOHIRQL� YLLPDVH�NROPH�NXX� DUYHWH� MD� HHOPLVH� NXX�N}QHGH� HULVWXVH� NRKWD� QLQJ�
YDMDGXVHO�VDOYHVWDGD�VDDGXG�LQIR�W||WOHPLVHNV�HUDOGL�IDLOLQD��
�
3URSDJHHULPDNV� HIHNWLLYVHPDLG� Y}LPDOXVL� WHOHIRQLDUYH� WDVXPLVHNV� NRUUDOGDV� (HVWL�
7HOHIRQ�VXYHO�RWVHNRUUDOGXVWH�NDPSDDQLD��.OLHQWLGHOH��NHV�RWVXVWDVLG�HGDVSLGL� WDVXGD�
RPD�LJDNXLVH�DUYH�RWVHNRUUDOGXVHJD��Y}LPDOGDWL��NV� WXQG� WDVXWD�NRKDOLNX�N}QH�DHJD��
$XJXVWL� O}SXNV� ROL� DQWXG� PDNVHYLLVL� NDVXNV� RWVXVH� WHLQXG� �NV� NROPDQGLN� HWWHY}WWH�
NOLHQWLGHVW�� $OWHUQDWLLYVHWH� PDNVHNDQDOLWH� DNWLLYQH� NDVXWDPLQH� Y}LPDOGDV� (HVWL�
7HOHIRQLO� RPD� WHHQLQGXVNHVNXVHG� P��JLNHVNXVWHNV� �PEHU� NRUUDOGDGD�� 9lLNVHPD�
NRRUPXVHJD� WHHQLQGXVNHVNXVHG� VXOHWDNVH� YDVWDYDOW� HWWHY}WWH� HHVPlUJLOH� KRLGD�
WHJHYXVNXOXGH�NDVY�UDQJH�NRQWUROOL�DOO��
�
(VLPHVH� SRRODDVWD� MRRNVXO� WXOL� (HVWL� 7HOHIRQ� WXUXOH� PLWPHWH� NLQGODOH�
NOLHQGLVHJPHQGLOH� P}HOGXG� NRPSOHNVODKHQGXVWHJD�� 7XQGXE�� HW� YDKHO� ROL� NOLHQWLGHO�
VLLVNL� UDVNH� YDOLGD� MXVW� QHQGH� NRPPXQLNDWVLRRQLYDMDGXVWHOH� VRELYDWH� SDNHWWL��
3UREOHHPL� ODKHQGDPLVHNV� RQ� (HVWL� 7HOHIRQ� RPD� ,QWHUQHWL� OHKHN�OMHOH� SDLJXWDQXG�
N�VLPXVWLNX�� PLOOHOH� YDVWDPLQH� DQQDE� ILUPDOH� HWWHNXMXWXVH� VHOOH� NRQNUHHWVH� NOLHQGL�
YDMDGXVWHVW�� 6DDGDYD� LQIR� S}KMDO� WHHE� HWWHY}WH� LVH� SDNNXPLVH�� PLV� SHDNV� DQWXG�
NOLHQGLOH�VRELYDLP�ROHPD��
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.RKDOLNX� N}QH� PLQXW��
QRUPDDODMDO�

����� ����� �����

5LLJLVLVHVH� NDXJHN}QH� PLQXW��
QRUPDDODMDO�

����� ����� �����

.RKDOLNX� N}QH� PLQXW��
VRRGXVDMDO�

����� ����� ������

5LLJLVLVHVH� NDXJHN}QH� PLQXW��
VRRGXVDMDO�
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.RKDOLNX�N}QH�PLQXW��||WDULLI� � ����� SXXGXV�NXQL����������
5DKYXVYDKHOLVH�N}QH�PLQXW� � YlKHQHE�V}OWXYDOW�ULLJLVW�NXQL�����
.}QHDOXVWXVWDVX� � UDNHQGXE� ��VHNXQGLVW� �KHQGXVH� ORRPLVH� MlUHO�

�VHQLQL���VHNXQGLVW��

�
(WWHY}WWH� WDVDQGLO� KLQQDWDNVH� XXWH� WDULLILGH� P}MX� lULWXOXGHOH� ROHYDW� YlKHXODWXVOLN��
.OLHQGL� MDRNV�� V}OWXYDOW� WHPD� WDUELPLVKDUMXPXVWHVW�� Y}LE� DJD� XXWHVW� WDULLILGHVW�
WXOHQHYDOW� LJDNXLVH� WHOHIRQLDUYH� VXXUXV� ROXOLVHOW� PXXWXGD�� /HHYHQGDPDNV�
WDULLILPXXGDWXVWH�P}MX�MD�VlLOLWDPDNV�HWWHY}WWH�MDRNV�NLQGODLG�NOLHQGLJUXSSH�WXOL�(HVWL�
7HOHIRQ�VDPDDHJVHOW�XXWH�WDULLILGHJD�WXUXOH�ND�PLWPHWH�VRRGXVSDNHWWLGHJD��
�
.XQD� DQGPHVLGH� RQ� ILNVHHULWXG� WHOHIRQLVLGH� N}LJH� NLLUHPLQL� NDVYDY� RVD� QLQJ�
DQGPHVLGH�WXOXG�RPDYDG��KD�VXXUHPDW�RVDNDDOX�QLL�(HVWL�7HOHIRQL�NXL�(HVWL�7HOHNRP�
*UXSL� WXOXGHV�� RQ� ROXOLQH� DQGPHVLGHWHHQXVHLG� NDVXWDYDWH� NOLHQWLGH� VlLOLWDPLQH��
��RNWRREULVW�RQ�Y}LPDOLN�OLLWXGD�³$WODV�,QWHUQHW�����%RQXV´�WHHQXVHJD��PLOOH�SXKXO����
NURRQLVH�NXXWDVX�HHVW�VLVVHKHOLVWDPLVWHHQXVH�PLQXW�RQ�QRUPDDODMDO�����MD�VRRGXVDMDO�
����PDGDODP�YDVWDYDVW�WDYDWDULLILVW��
�
�����DDVWD� PlUWVLV� WXOL� (HVWL� 7HOHIRQ� WXUXOH� $'6/�S}KLVH� WRRWHSRUWIHOOLJD�� 3RUWIHOO�
NRRVQHE�NROPHVW� WRRWHVW��$'6/�/LJKW��$'6/�3OXV� MD�$'6/�3UHPLXP��,QQXVWDPDNV�
HUDLVLNXWHVW� NOLHQWH� YDKHWDPD� WDULLILPXXGDWXVWHVW� P}MXWDWXG� VLVVHKHOLVWDPLVWHHQXVW�
S�VL�KHQGXVH� YDVWX� DODQGDV� HWWHY}WH� ��RNWRREULVW� $'6/� /LJKW� SDNHWL� OLLWXPLVWDVX�
NROP�NRUGD�����NURRQLQL�MD�NXXWDVX�XPEHU���������NURRQLQL��
�
3lUDVW� WHOHIRQLWXUX� DYDQHPLVW� ��MDDQXDULO� �����D�� RRGDWDNVH� WXJHYDLPDW� NRQNXUHQWVL�
WHNNLYDW� UDKYXVYDKHOLVWH� N}QHGH� RVDV�� 5HEDODQVHHULPLQH� LVHHQHVHVW� SDUDQGDE� (HVWL�
7HOHIRQL�NRQNXUHQWVLY}LPHW� VHOOHV�YDOGNRQQDV��(W�RPD�SRVLWVLRRQH�YHHOJL� WXJHYGDGD�
W}L� ILUPD� ��RNWRREULVW� WXOXOH� UDKYXVYDKHOLVWH� N}QHGH� ERRQXVSDNHWLG�� PLOOH� SXKXO�
N}QHPLQXWLWH�WDULLILG�RQ�YHHO�NXQL�����VRRGVDPDG��
�
9R,3� �9RLFH� RYHU� ,3�� WHKQRORRJLD� UDNHQGDPLQH� RQ� M}XGQXG� WHVWLPLVH� VWDDGLXPLVVH��
���VHSWHPEULO�NlLYLWXV�³1HWLIRQ´��WHHQXV�PLV�Y}LPDOGDE�DUYXWLVW�,QWHUQHWL�YDKHQGXVHO�
(HVWL�7HOHIRQL�ILNVHHULWXG�Y}UJX�WHOHIRQLOH�KHOLVWDPLVW��
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/lELUllNLPLVHG�WHLVWH�RSHUDDWRULWHJD�
9DVWDYDOW�XXHOH�WHOHNRPPXQLNDWVLRRQLVHDGXVHOH�SHDE�ROXOLVH�WXUXM}XJD�RSHUDDWRU�RPD�
WHOHNRPPXQLNDWVLRRQLY}UJX� WHLVWH� RSHUDDWRULWH� �OGNDVXWDWDYDWH� WHOH�
NRPPXQLNDWVLRRQLY}UNXGHJD� VLGXPD�� (VLPHQH� VHOOHNRKDQH� OHSLQJ� DOONLUMDVWDWL�
��RNWRREULO� (HVWL� 7HOHIRQL� MD� 7HOH��� 5RRWVL� 1HWFRP� *UXSL� OLLNPH� YDKHO�� /HSLQJX�
NRKDVHOW� VDDE� 7HOH�� WDVX� WHPD� Y}UNX� VXXQGXYDWHOW� ,QWHUQHWLN}QHGHOW�� 9}UNXGH�
VLGXPLVH� OHSLQJXWH� V}OPLPLQH�RQ�NRPSOLWVHHULWXG��NXQD� UHJXODDWRU� DOOHV� W||WDE�YlOMD�
YDVWDYD� KLQQDNXMXQGXVH� S}KLP}WWHLG�� 6HHW}WWX� RQ� UDVNH� ND� P}OHPDLG� OHSLQJXSRROL�
UDKXOGDYDWH��KHQGXVWDVXGH�OHLGPLQH��
�
.RQWVHVVLRRQLOHSLQJX�O}SHWDPLQH�
��MDDQXDULO� �����DDVWDO� DYDQHE� WlLHOLNXOW� (HVWL� WHOHNRPPXQLNDWVLRRQLWXUJ�� (HVWL�
7HOHIRQL�MD�(HVWL�9DEDULLJL�YDKHO������DDVWDO�V}OPLWXG�NRQWVHVVLRRQLOHSLQJ�HL�WHNNLYDV�
XXHV�NHVNNRQQDV� WHJXWVHPLVHNV� VRELOLN��6HHW}WWX� DOXVWDVLG�(HVWL�7HOHIRQ� MD�7HHGH� MD�
6LGHPLQLVWHHULXP� �����DDVWD� PDLV� OlELUllNLPLVL� HHVPlUJLJD� O}SHWDWD�
NRQWVHVVLRRQOHSLQJ�MD�DVHQGDGD�VHH�XXH�OHSLQJXJD��3lUDVW�YDOLWVXVHJD�NRQVXOWHHULPLVW�
RQ� 7HHGH� MD� 6LGHPLQLVWHHULXP� WHDWDQXG� NDYDVW� O}SHWDGD� NRQWVHVVLRRQLOHSLQJ� MD�
V}OPLGD� XXV� OHSLQJ� ��MDDQXDULNV� �����D�� 0LQLVWHHULXPL� HWWHSDQHNX� NRKDVHOW� SHDNV�
(HVWL� 7HOHIRQ� Y}LPDOGDPD� MXXUGHSllVX� RPD� �OGNDVXWDWDYDOH� WHOHIRQLY}UJXOH� QLQJ�
SDNNXPD� }LJXVDNWLGHJD� Q}XWXG� NRUUDV� VLGXPLVWHHQXVW�� (WWHY}WH� SHDNV� KLOMHPDOW�
��MDDQXDULNV������D��WDJDPD�QXPEUL�VlLOLPLVH�WD�WHOHNRPPXQLNDWVLRRQLWHHQXVH�RVXWDMD�
YDOLPLVH�� /HSLQJXJD� PllUDWDNV� ND� DMDJUDDILN� HQQH� ��MDDQXDUL� �����D�� ODHNXQXG�
WDRWOXVWH� DOXVHO� WHNNLQXG� WHOHIRQLWDRWOHMDWH� MlUMHNRUUD� OLNYLGHHULPLVHNV��
.RQWVHVVLRRQLOHSLQJX� O}SHWDPLVH� MlUJVHOW� HL� Q}XWDNV� (HVWL� 7HOHIRQLOW� WDULLILGH�
NRRVN}ODVWDPLVW� 9DEDULLJL� 9DOLWVXVHJD�� (HVWL� 9DEDULLN� NRKXVWXNV� PLWWH�
GLVNULPLQHHULPD� (HVWL� 7HOHIRQL� Y}UUHOGHV� WHLVWH� WHOHNRPPXQLNDWVLRRQLRSHUDDWRULWHJD�
(HVWLV��/lELUllNLPLVHG�MlWNXYDG��
�
0XXGDWXVHG�MXKWNRQQDV�
���DXJXVWLO� �����D�� ODKNXV� +U�� 7RRPDV� 6}PHUD� (HVWL� 7HOHNRPL� MXKDWXVH� HVLPHKH�
NRKDOW��(HVWL�7HOHNRPL�Q}XNRJX�SRROW�PllUDWL���VHSWHPEULVW�XXHNV�MXKDWXVH�HVLPHKHNV�
+U��-DDQ�0lQQLN��VHQLQH�$6�(HVWL�7HOHIRQ�MXKDWXVH�HVLPHHV��
�
(HVWL� 7HOHIRQL� Q}XNRJX� PllUDV� (HVWL� 7HOHIRQL� MXKDWXVH� HVLPHKH� DPHWLVVH�
��VHSWHPEULVW������D��+U��9DOGR�.DOP¶L��VHQLVH�MXKDWXVH�OLLNPH��
�
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