
032+6)%(7

4YFPMWIVIX�Á���NERYEV������



¬

Ȟ

â

,�'DQPDUN�HU�GHW�UHODWLYW�HQNHOW��RJ�L�6YHULJH�HU�GHW�VWRUW�VHW�XPXOLJW�DW�I§�H�
OHJLWLPDWLRQ�WLO�GHP��GHU�SHQGOHU�RYHU�JU¨QVHQ�IRU�DW�DUEHMGH��HOOHU�WLO�GH�GDQVNHUH��VRP
HMHU�HW�VRPPHUKXV�L�6YHULJH��(W�GLJLWDOW�,'�JºU�GHW�OHWWHUH�IRU�XGHQODQGVNH�VWDWVERUJHUH
DW�NRQWDNWH�P\QGLJKHGHU�RJ�YLUNVRPKHGHU�

,�DQGHQ�GHO�DI�1HZV��UHVXQGV�DUWLNHOVHULH�RP�GLJLWDOLVHULQJ�NDQ�GX�O¨VH�RP�ODQGHQHV�OºVQLQJHU
IRU�GLJLWDOW�,'��RJ�KYDG�GHU�PDQJOHU�DW�EOLYH�JMRUW�IRU�RJV§�DW�NXQQH�LQNOXGHUH�GHP��GHU�EHY¨JHU
VLJ�RYHU�JU¨QVHQ�

'HO����3UREOHPDWLNNHQ
'HO����(�OHJLWLPDWLRQHU�RYHU�JU¨QVHUQH
'HO����0HOOHPVWDWVOLJH�OºVQLQJHU�S§�YHM
'HO����/ºVQLQJHU�RJ�SUREOHPHU�VHW�IUD�YLUNVRPKHGHUQHV�SHUVSHNWLY

6YHQVNH��UHVXQGVSHQGOHUH�NDQ�I§�GDQVN�0LWLG�KMHPPHIUD

b

7UH�VYHQVNH�H�OHJLWLPDWLRQHU�HU
WLOJ¨QJHOLJH��PHQ�HU�HQGQX�LNNH
J\OGLJH�IRU�SHUVRQHU�XGHQ�HW�VYHQVN
SHUVRQQXPPHU

b

(W�I\VLVN�,'�NRUW�NDQ�JºUH�GHW�PXOLJW�DW�JLYH�VYHQVN�%DQN,'�WLO
SHUVRQHU�PHG�HW�VW\UNHW�VDPRUGQLQJVQXPPHU�Ë�VDJHQ
IRUEHUHGHV�L�UHJHULQJVNRQWRUHUQH
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�VIWYRHWTIRHPIVI�JãV�IX�'46�RYQQIV��RãV�HI�FIK]RHIV�EX�EVFINHI�M�(ERQEVO��WSQ�HI�FVYKIV�XMP�EX�Jã�IX�1MXMH��*SXS��2I[W��VIWYRH

$OOH��GHU�KDU�HW�GDQVN�&35�QXPPHU��VYDUHQGH�WLO�HW�SHUVRQQXPPHU���NDQ�HQWHQ�I§�HW
GDQVN�H,'�Ë�0LWLG��0LW,'��Ë�YHG�DW�EHVºJH�HW�%RUJHUVHUYLFH�NRQWRU�HOOHU�KMHPPHIUD�PHG
SDV��'HW�J¨OGHU�RJV§�VYHQVNH��UHVXQGVSHQGOHUH�Ë�VRP�VNDO�KDYH�HW�&35�QXPPHU��Q§U�GH
EHJ\QGHU�DW�DUEHMGH�L�'DQPDUN��$QGHUV�&DWR��GHU�ERU�L�0DOPº�RJ�DUEHMGHU�L
.XOWXUPLQLVWHULHW��PHQHU��DW�DGJDQJHQ�WLO�GHW�GLJLWDOH�'DQPDUN�KDU�IXQJHUHW�JRGW�

,�'DQPDUN�HMHU�VWDWHQ�VDPPHQ�PHG�ODQGHWV�SHQJHLQVWLWXWWHU�GHW�GLJLWDOH�,'�PLW�LG��VRP�GH
VHQHVWH�§U�KDU�HUVWDWWHW�GHQ�WLGOLJHUH�OºVQLQJ�1HPLG��$QGHUV�&DWR��V¨UOLJ�U§GJLYHU�YHG�GHW
VYHQVNH�DJHQWXU�IRU�NXOWXU�RJ�VORWWH��KDU�VHOY�WR�0LWLGÐHU��(Q�L�GHQ�SULYDWH�VHNWRU�RJ�HQ�L�VLW
DUEHMGH��KYRU�KDQ�K§QGWHUHU�DQVºJQLQJHU�IUD�IRUIDWWHUH��GHU�VºJHU�NRPSHQVDWLRQ�IRU�EºJHU�S§
ELEOLRWHNHUQH��9HG�KM¨OS�DI�VLW�WMHQHVWH�LG�NDQ�KDQ�DGPLQLVWUHUH�DSSOLNDWLRQHUQH�GLJLWDOW�

+DQ�V\QHV��GHW�KDU�Y¨UHW�QHPW�DW�I§�GDQVN�H�OHJLWLPDWLRQ�
Í�-HJ�KDU�DUEHMGHW�L�'DQPDUN�L����§U�QX��'HW�YDU�PHUH�NRPSOLFHUHW�L�VWDUWHQ��PHQ�QX�HU�GHW�LNNH
V§�VY¨UW�O¨QJHUH��'HW�HU�LNNH�HW�VWRUW�SUREOHP��KYLV�GX�JºU��VRP�GH�VLJHU��-HJ�YDU�QºGW�WLO�DW�J§
WLO�HW�ZHEVWHG�RJ�XSORDGH�HQ�PDVVH�GRNXPHQWHU��V§�P§WWH�MHJ�WLO�%RUJHUVHUYLFH�PHG�HQ�GDQVN
EHNHQGW��GHU�PHG�VLQ�0LWLG�NXQQH�EHYLGQH��DW�MHJ�YDU�PLJ��VLJHU�KDQ�

1RJOH�GLJLWDOH�LQIRUPDWLRQHU�GHOHV�LNNH�PHOOHP
ODQGHQH
6HQHUH�YDU�KDQ�SDUDW�WLO�DW�KM¨OSH�NROOHJHU�S§�VDPPH
P§GH��PHQ�V§�YLVWH�GHW�VLJ��DW�GHW�LNNH�O¨QJHUH�YDU
QºGYHQGLJW�
,IºOJH�%RUJHUVHUYLFH�HU�GHW�RJV§�PXOLJW�DW�I§�0LWLG
XGHQ�DW�EHVºJH�HW�VHUYLFHNRQWRU�YHG�KM¨OS�DI�SDVVHW�

$QGHUV�&DWR�KDU�VQDUHUH�KDIW�SUREOHPHU�PHG��DW�QRJOH
GLJLWDOH�LQIRUPDWLRQHU�LNNH�GHOHV�PHOOHP�ODQGHQH��)RU
HNVHPSHO�NDQ�VYHQVNH�EDQNHU�RJ�NUHGLWRUHU�LNNH�VH��DW
KDQ�KDU�VLQ�LQGNRPVW�L�'DQPDUN��KYLONHW�KDU�IºUW�WLO�
DW�KDQ�KDU�VY¨UW�YHG�DW�I§�EDQNO§Q��+DQV

7ZIRWOI��VIWYRHWTIRHPIVI�OER�Jã�HERWO�1MXMH�LNIQQIJVE
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%RHIVW�'EXS�FSV�M�1EPQ��SK�TIRHPIV�XMP�EVFINHIX�M
/�FIRLEZR��*SXS��4VMZEX

EULOOHDERQQHPHQW�EOHY�IRU�Q\OLJ�DQQXOOHUHW��IRUGL�KDQ
LNNH�NDQ�I§�NUHGLWYXUGHULQJ�L�6YHULJH�

(W�DQGHW�GLJLWDOW�SUREOHP��VRP�PDQJH�SHQGOHUH�HU
XWLOIUHGVH�PHG��HU��DW�GHU�HU�PHJHW�EHJU¨QVHGH�PXOLJKHGHU�IRU�VYHQVNH�SHQGOHUH�IRU�DW�I§�GHQ
GDQVNH�EHWDOLQJVDSS�0RELOHSD\��RJ�IRU�GDQVNH�SHQGOHUH�IRU�DW�I§�GHQ�VYHQVNH�SHQGDQW�6ZLVK�
$OOH��GHU�DUEHMGHU�L�'DQPDUN�XGHQ�DW�ER�GHU��I§U�HW�V§NDOGW�DGPLQLVWUDWLYW�&35�QXPPHU��RJ�GHW
NDQ�LNNH�NQ\WWHV�WLO�0RELOHSD\�Í�RJ�WLOVYDUHQGH�NDQ�HW�VYHQVN�NRRUGLQHULQJVQXPPHU��VRP
GDQVNH�SHQGOHUH�I§U��LNNH�EUXJHV�WLO�DW�I§�6ZLVK�

$QGHUV�&DWR�HU�GRJ�HQ�DI�XQGWDJHOVHUQH�EODQGW��UHVXQGVSHQGOHUH��+DQ�KDU�0RELOHSD\��IRUGL
KDQ�êN�HW�ULJWLJW�GDQVN�&35�QXPPHU�L�HQ�SHULRGH��KYRU�KDQ�ERHGH�L�.ºEHQKDYQ�

,�GHW�KHOH�WDJHW�V\QHV�KDQ��DW�GHW�GLJLWDOH�L�'DQPDUN�IXQJHUHU�JQLGQLQJVIULW�IRU�KDP�VRP
JU¨QVHSHQGOHU��RJ�KDQ�V\QHV��GHW�HU�SRVLWLYW��DW�E§GH�'DQPDUN�RJ�6YHULJH�HU�IRUDQ�PDQJH
DQGUH�ODQGH�L�GHQ�GLJLWDOH�XGYLNOLQJ��+DQ�PºGHU�QRJOH�JDQJH�¨OGUH�GDQVNHUH��GHU�HU�NULWLVNH
RYHU�IRU�V\VWHPHW��PHQ�VHOY�HU�KDQ�SRVLWLY�
Í�'HQ�WLGOLJHUH�1HPLG�YDU�RJV§�HQNHO��GHQ�IXQJHUHGH�OLGW�PHUH�VRP�HW�VYHQVN�%DQN,'��0HQ�QX
KYRU�GX�KDU�I§HW�0LWLG�PHG�DQVLJWVJHQNHQGHOVH��VNDO�GX�EDUH�VH�S§�GLQ�WHOHIRQ��RJ�GX�HU�ORJJHW
LQG��0HQ�GHW�KDYGH�VHOYIºOJHOLJ�Y¨UHW�HQGQX�EHGUH��KYLV�YL�KDYGH�GHW�VDPPH�V\VWHP�S§�EHJJH
VLGHU�DI�VXQGHW��VLJHU�KDQ�

1HZV��UHVXQG�Ë�$QQD�3DOPHKDJ

)DNWD��0LWLG��0LW,'�

'HQ�GDQVNH�0LWLG�HU�XGYLNOHW�RJ�HMHV�L�VDPDUEHMGH�PHOOHP�VWDWHQ�RJ�ODQGHWV�SHQJHLQVWLWXWWHU
RJ�EDQNHU�JHQQHP�RUJDQLVDWLRQHQ�)LQDQV�'DQPDUN��,�PRGV¨WQLQJ�WLO�6YHULJH��KYRU�%DQN,'�HU
EDQNHUQHV�I¨OOHV�OºVQLQJ��KDU�VWDWHQ�HQ�GHO�DI�HMHUVNDEHW�L�'DQPDUN�

0LWLG�KDU�GH�VHQHVWH�§U�HUVWDWWHW�GHW�WLGOLJHUH�GLJLWDOH�H�,'�1HP,'��VRP�RJV§�YDU�HMHW�L
I¨OOHVVNDE�DI�VWDWHQ�RJ�SHQJHLQVWLWXWWHUQH��)RU�DW�I§�0LWLG�VNDO�GX�Y¨UH�RYHU����§U�RJ�NXQQH
EHNU¨IWH�GLQ�LGHQWLWHW�

)RU�DW�I§�0LWLG��GHU�HU�JRGNHQGW�DI�DOOH�DNWºUHU��NU¨YHV�HW�GDQVN�&35�QXPPHU��PHQ�GHW�HU�RJV§
PXOLJW�DW�I§�HQ�EHJU¨QVHW�0LWLG�JHQQHP�HQ�GDQVN�EDQN�IRU�GHP��GHU�LNNH�KDU�HW�&35�QXPPHU�

b



7MHIR����WITXIQFIV�LEV�TIRHPIVI�SK�YHIRPERHWOI�WSQQIVLYWINIVI�OYRRIX�ERW�KI�SQ�IX�WX]VOIX�WEQSVHRMRKWRYQQIV��WSQ�OER
FERI�ZINIR�JSV��EX�HMWWI�TIVWSRIV�SKWã�OER�QSHXEKI�IR�K]PHMK�WZIRWO�I�PIKMXMQEXMSR��*SXS��2I[W��VIWYRH

'HU�HU�SURFHVVHU�L�JDQJ�IRU�DW�VW\UNH�VLNNHUKHGHQ�YHG�,'�NRUW�RJ�§EQH�IRU��DW�èHUH
PHQQHVNHU�NDQ�I§�HW�GLJLWDOW�,'�L�6YHULJH��'HOV�SODQO¨JJHU�GHQ�VYHQVNH�UHJHULQJ�DW
LQGIºUH�HW�VWDWVOLJW�,'�NRUW�PHG�HW�KºMHUH�VLNNHUKHGVQLYHDX�HQG�GH�QXY¨UHQGH�,'�
GRNXPHQWHU��GHU�çQGHV��XG�RYHU�VHOYH�SDVVHW��'H�SULYDWH�XGVWHGHUH�DI�%DQN,'�RJ�)UHMD
HLG��DUEHMGHU�RJV§�S§�DW�NXQQH�EHJ\QGH�DW�XGVWHGH�GLJLWDOH�,'ÎHU�WLO�SHUVRQHU��GHU�KDU�HW
VW\UNHW�VDPRUGQLQJVQXPPHU�

%DQN,'�HU�EDQNHUQHV�I¨OOHV�OºVQLQJ�WLO�GLJLWDO�LGHQWLêNDWLRQ�L�6YHULJH��,IºOJH�WDO�IUD�%DQN,'
KDYGH������SFW��DI�EHIRONQLQJHQ�L�DOGHUHQ�������§U�HW�%DQN,'�L�������$QWDOOHW�DI�EUXJHUH�L
6YHULJH�YDU�����PLOOLRQHU�

0HQ�GHW�HU�LNNH�GHQ�HQHVWH�IRUP�IRU�H�OHJLWLPDWLRQ��GHU�êQGHV�L�GDJ��)UHMD�H,'��RJ�6YHQVND�3DVV
HU�RJV§�VWDWVJRGNHQGWH�H��OHJLWLPDWLRQHU��VRP�KDU�I§HW�GHW�VWDWVOLJH�NYDOLWHWVP¨UNH�Ò6YHQVN�H�
OHJLWLPDWLRQÓ��XGVWHGW�DI�0\QGLJKHWHQ�I¸U�GLJLWDO�I¸UYDOWQLQJ�

(��OHJLWLPDWLRQHUQH�HU�GRJ�LNNH�WLOJ¨QJHOLJH�IRU�SHUVRQHU�XGHQ�HW�J\OGLJW�VYHQVN�,'�NRUW��RJ�IRU
DW�I§�HW�V§GDQW�VNDO�GX�Y¨UH�SHUVRQUHJLVWUHUHW�L�6YHULJH��IRONHUHJLVWHU��

)DNWD��7UH�SULYDW�JRGNHQGWH�VYHQVNH�H�OHJLWLPDWLRQHU

%DQN,'��)LQDQVLHO�,'�7HNQLN�%,'�$%�HU�QDYQHW�S§�VHOVNDEHW�EDJ�%DQN�,'��VRP�HU�HW�H�
OHJLWLPDWLRQ�XGVWHGW�DI�HW�NRQVRUWLXP�EHVW§HQGH�DI����EDQNHU��'HW�HU�GHQ�PHVW�XGEUHGWH�H�
OHJLWLPDWLRQ�L�6YHULJH�PHG�RYHU���PLOOLRQHU�EUXJHUH�
)UHMD�H,'���8GVWHGW�DI�êUPDHW�)UHMD�H,'�*URXS�$%�RJ�JRGNHQGW�VRP�VLNNHU�H��OHJLWLPDWLRQ�L
6YHULJH�
6YHQVND�3DVV��(W�H�,'�XGVWHGW�DI�GHQ�VYHQVNH�P\QGLJKHG�6NDWWHYHUNHW�RJ�HU�GHQ�HQHVWH�PHG
GHW�KºMHVWH�VLNNHUKHGVQLYHDX��$%�6YHQVND�3DVV�HMHV�DI�VHOVNDEHW�7KDOHV�*URXS�

b

(IV�JMRHIW�XVI�KSHOIRHXI�I�PIKMXMQEXMSRIV��SK�IX�WXEXWPMKX�I�-(�YRHIVW�KIW�M
7ZIVMKI



*SXS��&ERO-(

)UD�LQGIºUHOVHQ�DI�HW�VW\UNHW�VDPRUGQLQJVQXPPHU
GHQ����VHSWHPEHU������IRU�EODQGW�DQGHW�GH�GDQVNHUH�
VRP�SHQGOHU�WLO�DUEHMGH�L�6YHULJH�HOOHU�HMHU�HW�VYHQVN
VRPPHUKXV��ºQVNHU�YLUNVRPKHGHUQH�EDJ�GH
QXY¨UHQGH�H�,'ÐHU�RJV§�DW�LQNOXGHUH�GHQQH�JUXSSH�

,�DSULO�VLGVWH�§U�êN�)UHMD�WLOODGHOVH�WLO�DW�XGVWHGH�VLQ
H�OHJLWLPDWLRQ�WLO�SHUVRQHU��GHU�KDU�HW�SDV�XGVWHGW�L
(8�(�6�ODQGH�RJ�HW�VW\UNHW�VDPRUGQLQJVQXPPHU�
6HOVNDEHW�PHQHU�RJV§��DW�GHQ�WHNQLVNH
LPSOHPHQWHULQJ�IRU�DW�NXQQH�NRQWUROOHUH
VDPRUGQLQJVQXPPHUHW�PHG�GHW�VYHQVNH
VNDWWHY¨VHQ�YLO�Y¨UH�S§�SODGV�L�EHJ\QGHOVHQ�DI�Q¨VWH�§U��RSO\VHU�VHOVNDEHW�WLO�1HZV��UHVXQG�

6YHQVND�%DQNI¸UHQLQJHQ��GHU�UHSU¨VHQWHUHU�EDQNHUQH�EDJ�%DQN,'��KDU�IRUHVO§HW��DW�GHU
XGVWHGHV�HW�VYHQVN�,'�NRUW�WLO�SHUVRQHU�PHG�HW�VW\UNHW�VDPRUGQLQJVQXPPHU��V§�GH�WLO�JHQJ¨OG
NDQ�I§�%DQN,'��/¨V�PHUH�L�Q¨VWH�DUWLNHO��

8QGHUVºJHOVH�RP�HQ�VWDWVOLJ�H�OHJLWLPDWLRQ
3§�VWDWVOLJ�QLYHDX�HU�GHU�HQ�XQGHUVºJHOVH�L�JDQJ��Ò6¦NHU�RFK�WLOOJ¦QJOLJ�VWDWOLJ�H�OHJLWLPDWLRQ�Ó
628����������RP�PXOLJKHGHQ�IRU��DW�6YHULJH��OLJHVRP�'DQPDUN��VNDO�NXQQH�XGVWHGH�HQ�VWDWVOLJ
H�OHJLWLPDWLRQ��'HQ�HQGHOLJH�UDSSRUW�RP�VDJHQ�VNDO�IRUHOLJJH�L�PDM�Q¨VWH�§U��RJ�L
LQWHULPVUDSSRUWHQ�KHGGHU�GHW�IºOJHQGH�

Ò,V¨U�EODQGW�¨OGUH��KDQGLFDSSHGH�RJ�SHUVRQHU�XGHQ�VYHQVN�SHUVRQQXPPHU�HU�GHU�HQ�VWºUUH
HOOHU�PLQGUH�JUDG�DI�GLJLWDO�HNVNOXVLRQ��,�QRJOH�WLOI¨OGH�NDQ�VYHQVNHUH�L�XGODQGHW�RJV§�KDYH
VY¨UW�YHG�DW�I§�DGJDQJ�WLO�HQ�VYHQVN�H�OHJLWLPDWLRQ��6WDWHQ�KDU�HW�DQVYDU�IRU�DW�VLNUH��DW�H�
OHJLWLPDWLRQHU�HU�WLOJ¨QJHOLJH�IRU�V§�PDQJH�PHQQHVNHU�VRP�PXOLJW�Ó�,QWHULPVUDSSRUWHQ�HU
EOHYHW�IRUHODJW�FLYLOPLQLVWHU�(ULN�6ORWWQHU��.'��

)RUVODJHW�L�LQWHULPVUDSSRUWHQ�HU��DW�VWDWHQ�VNDO�XGVWHGH�HW�H�,'�YLD�DI�0\QGLJKHWHQ�I¸U�GLJLWDO
I¸UYDOWQLQJ��$QGUH�H�OHJLWLPDWLRQHU�NDQ�RJV§�IRUEOLYH��GD�HQ�JUXQGO¨JJHQGH�LGHQWLêNDWLRQ
XGIºUW�DI�VWDWHQ�EHW\GHU��DW�DQGUH�H�,HJLWLPDWLRQHU��VRP�HU�EDVHUHW�S§�GHQ�VWDWVOLJH��RJV§�NDQ
EOLYH�PHUH�VLNUH��LIºOJH�GHQ�IRUHOºELJH�UDSSRUW�

Ò,�NRPELQDWLRQ�PHG�DQGUH�VLNNHUKHGVIUHPPHQGH�IRUDQVWDOWQLQJHU�L�EUXJHQ�DI�H�OHJLWLPDWLRQ
NDQ�ULVLNRHQ�IRU�LGHQWLWHWVUHODWHUHW�NULPLQDOLWHW�GHUHIWHU�UHGXFHUHV�Ó�KHGGHU�GHW�L�GHQ�IRUHOºELJH
UDSSRUW�

1HZV��UHVXQG�Ë�(ULN�2WWRVVRQ

b



)R�YRHIVW�KIPWI�EJ�IX�WZIRWO�WXEXWPMKX�-(�OSVX�IV�M�KERK��&EROIVRI�OV�ZIV�IX�K]PHMKX�-(�HSOYQIRX�JSV�EX�OYRRI�YHWXIHI�&ERO-(�
MJ�PKI�7ZIRWOE�&EROJòVIRMRKIR��*SXS��2I[W��VIWYRH

(W�I\VLVN�VYHQVN�,'�NRUW�NQ\WWHW�WLO�GHW�VW\UNHGH�VDPRUGQLQJVQXPPHU�NDQ�§EQH�YHMHQ
IRU��DW�XGHQODQGVNH�VRPPHUKXVHMHUH�RJ�SHQGOHUH�L�6YHULJH�NDQ�I§�%DQN,'��6SºUJVP§OHW
XQGHUVºJHV�L�ºMHEOLNNHW�L�IRUELQGHOVH�PHG�XGDUEHMGHOVHQ�DI�IRUVODJHW�RP�DW�LQGIºUH�HW
VWDWVOLJW�VYHQVN�,'�NRUW�

,�HW�DQGUDJHQGH�WLO�UHJHULQJHQ�KDU�6YHQVND�%DQNI¸UHQLQJHQ�IRUHVO§HW��DW�GHU�XGVWHGHV�HW�VYHQVN
I\VLVN�,'�NRUW�WLO�SHUVRQHU�PHG�HW�VW\UNHW�VDPRUGQLQJVQXPPHU��+YLV�GHW�JRGNHQGHV��YLO�GHWWH
Y¨UH�HW�VNULGW�S§�YHMHQ�WLO��DW�GLVVH�PHQQHVNHU�RJV§�NDQ�I§�HW�%DQN,'��6YHQVND�%DQNI¸UHQLQJHQ
UHSU¨VHQWHUHU�GH�EDQNHU��GHU�XGVWHGHU�%DQN,'�

,�QRJOH�§U�KDU�LQGIºUHOVHQ�DI�HW�VWDWVOLJW�VYHQVN�,'�NRUW�Y¨UHW�XQGHUVºJW�PHG�GHW�KRYHGIRUP§O
DW�UHGXFHUH�VYLQGHO�L�VDPIXQGHW��'D�HW�VW\UNHW�VDPRUGQLQJVQXPPHU�EHW\GHU��DW�NRQWUROOHQ�PHG
GHQ�SHUVRQ��GHU�KDU�HW�VDPRUGQLQJVQXPPHU��HU�EOHYHW�VW\UNHW��§EQHU�GHW�YHMHQ�IRU��DW�GLVVH
PHQQHVNHU�RJV§�KDU�PXOLJKHG�IRU�DW�I§�HW�VYHQVN�,'�NRUW��LIºOJH�GHQ�6YHQVND�%DQNI¸UHQLQJHQ�

Ò)RU�DW�EDQNHUQH�NDQ�XGVWHGH�%DQN,'�WLO�GLVVH�SHUVRQHU��HU�NUDYHW��DW�GH�NDQ�IUHPYLVH�HW�I\VLVN
,'�GRNXPHQW�IUD�HQ�VYHQVN�P\QGLJKHG��S§�VDPPH�P§GH�VRP�VYHQVNH�VWDWVERUJHUH�RJ
UHJLVWUHUHGH�SHUVRQHU�JºU�L�GDJ�Ó�VNULYHU�GHQ�VYHQVNH�EDQNIRUHQLQJ�L�DQPRGQLQJHQ�

6SºUJVP§OHW�RP�VWDWVOLJH�,'�NRUW�XGDUEHMGHV�L�UHJHULQJVNRQWRUHUQH
6YHQVND�%DQNI¸UHQLQJHQ�IRUHVO§U�HW�,'�GRNXPHQW�PHG�VDPPH�VLNNHUKHGVQLYHDX��VRP�GHW
VYHQVNH�6NDWWHYHUNHW�L�ºMHEOLNNHW�XGVWHGHU�WLO�SHUVRQHU��GHU�HU�UHJLVWUHUHW�L�6YHULJH�S§�OLQMH�PHG
GHW�GDQVNH�)RONHUHJLVWHU��6DPPH�SUREOHPVWLOOLQJ�IRUIºOJHV�RJV§�DI�LQWHUHVVHRUJDQLVDWLRQHQ�IRU
GDQVNH�VRPPHUKXVHMHUH�L�6YHULJH��'DQVNH�7RUSDUH�

)RUVODJHW�IUD�6YHQVND�%DQNI¸UHQLQJHQ�RP�RJV§�DW�NXQQH�XGVWHGH�,'�NRUW�WLO�SHUVRQHU�PHG�HW
VW\UNHW�VDPRUGQLQJVQXPPHU�HU�PRGWDJHW��EHNU¨IWHU�0DUFXV�:§JPDQ��MXULGLVN�HNVSHUW�L
-XVWLWLHGHSDUWHPHQWHW�WLO�1HZV��UHVXQG��'HW�HU�L�ºMHEOLNNHW�XNODUW��KYRUQ§U�IRUEHUHGHOVHUQH�YLO
Y¨UH�DIVOXWWHW��RJ�RP�HW�VWDWVOLJW�,'�NRUW�RJV§�YLO�Y¨UH�WLOJ¨QJHOLJW�IRU�SHUVRQHU�PHG�HW�VW\UNHW
VDPRUGQLQJVQXPPHU�

(IX�YRHIVW�KIW��SQ�TIVWSRIV�QIH�IX�WX]VOIX�WEQSVHRMRKWRYQQIV�OER�Jã�IX
WZIRWO�-(�OSVX
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'HW�RSULQGHOLJH�IRUVODJ�L�XQGHUVºJHOVHQ�RP�HW�VLNNHUW�VWDWVOLJW�,'�NRUW��628����������KDU
Y¨UHW��DW�GHW�VNXOOH�J¨OGH�IRU�VYHQVNH�VWDWVERUJHUH�HOOHU�SHUVRQHU��GHU�HU�SHUVRQUHJLVWUHUHW�L
6YHULJH��VLJHU�0DUFXV�:§JPDQ�RJ�WLOIºMHU�
Í�6§�HU�GHU�HQ�DQPRGQLQJ�IUD�6YHQVND�%DQNI¸UHQLQJHQ��VRP�ºQVNHU��DW�,'�NRUW�RJV§�VNDO
XGVWHGHV�WLO�SHUVRQHU�PHG�HW�VW\UNHW�VDPRUGQLQJVQXPPHU��-HJ�NDQ�NXQ�VLJH��DW�GHU�HU
IRUEHUHGHOVHU�L�JDQJ�S§�GLVVH�RPU§GHU�

1HZV��UHVXQG�Ë�(ULN�2WWRVVRQ

)DNWD��6W\UNHW�VDPRUGQLQJVQXPPHU

(W�VDPRUGQLQJVQXPPHU�HU�HW�XQLNW�LGHQWLWHWVQXPPHU�IRU�SHUVRQHU��GHU�LNNH�HU�HOOHU�LNNH�KDU
Y¨UHW�SHUVRQUHJLVWUHUHW�L�6YHULJH��)RU�HNVHPSHO�HU�GHW�PXOLJW�DW�I§�HW�VW\UNHW
NRRUGLQHULQJVQXPPHU�IRU�SHUVRQHU��GHU�DUEHMGHU�HOOHU�HMHU�HQ�HMHQGRP�L�6YHULJH�

'HQ����VHSWHPEHU������EOHY�GHU�LQGIºUW�Q\H�UHJOHU�RP�NRRUGLQDWLRQVQXPUH��RJ�GHW�EOHY�PXOLJW
DW�DQVºJH�RP�HW�VW\UNHW�VDPRUGQLQJVQXPPHU��(W�VW\UNHW�VDPRUGQLQJVQXPPHU�EHW\GHU�HQ
VW\UNHW�LGHQWLWHWVNRQWURO��KYRU�GHQ�SHUVRQ��VRP�KDU�DQVºJW�RP�HW�VDPRUGQLQJVQXPPHU��RJV§
KDU�DëDJW�I\VLVN�EHVºJ�S§�HW�DI�6NDWWHYHUNHWV�NRQWRUHU��'HW�HU�6NDWWHYHUNHW��GHU�HU�DQVYDUOLJW�IRU
DW�NRQWUROOHUH�RJ�XGVWHGH�VDPRUGQLQJVQXPUH�
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'HO����3UREOHPDWLNNHQ
'HO����(�OHJLWLPDWLRQHU�RYHU�JU¨QVHUQH
'HO����0HOOHPVWDWVOLJH�OºVQLQJHU�S§�YHM
'HO����/ºVQLQJHU�RJ�SUREOHPHU�VHW�IUD�YLUNVRPKHGHUQHV�SHUVSHNWLY
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