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���0DMLWHĐ�~þWX�Y\KODVXMH��åH�YãHWN\�~GDMH��NWRUp�EDQNH�SRVN\WRO�DOHER�VSUtVWXSQLO��V~�SUDYGLYp�D�DNWXiOQH��SULþRP�]D�LFK�SUDYGLYRVĢ�D
DNWXiOQRVĢ �]RGSRYHGi� �9 �SUtSDGRFK� �NHG\ �PDMLWHĐ �~þWX �EDQNH �SRVN\WXMH �RVREQp �~GDMH �WUHWtFK �RV{E� �VD �PDMLWHĐ �~þWX �]DYl]XMH
LQIRUPRYDĢ �WLHWR �RVRE\� �åH �LFK �~GDMH �SRVN\WRO �SUHYiG]NRYDWHĐRYL� �NWRUêP �MH �7DWUD �EDQND� �D�V�� �DNR �DM �LQIRUPRYDĢ �R �ćDOãtFK
VNXWRþQRVWLDFK�SRGĐD�þO�����1DULDGHQLD�(XUySVNHKR�SDUODPHQWX�D�5DG\��(Ò�����������]�����DSUtOD������R�RFKUDQH�I\]LFNêFK�RV{E�SUL
VSUDF~YDQt �RVREQêFK �~GDMRY �D �R �YRĐQRP �SRK\EH �WDNêFKWR �~GDMRY� �SULþRP �WLHWR �LQIRUPiFLH �V~ �GRVWXSQp �DM �QD �LQWHUQHWRYHM �VWUiQNH
ZZZ�WDWUDEDQND�VN�

�� �3UH �~þHO\ �YãHREHFQH �]iYl]QêFK �SUiYQ\FK �SUHGSLVRY �0DMLWHĐ �~þWX �WêPWR �Y\KODVXMH� �åH �SRVN\WRO �EDQNH �SUDYGLYp �~GDMH �SUH �~þHO\
]LVWHQLD��þL�QLH�MH�RVRERX�V�RVRELWQêP�Y]ĢDKRP�N�EDQNH��.X�GĖX��NHG\�VD�EDQND�GR]YLH�R�QHSUDYGLYRVWL�WDNêFKWR�~GDMRY��WiWR�]POXYD
VWUiFD�SODWQRVĢ�D�GOåQi�VXPD�SRVN\WQXWi�NOLHQWRYL�SRGĐD�WHMWR�]POXY\�VD�VWiYD�RNDPåLWH�VSODWQRX�YUiWDQH�~URNRY�]D�FHO~�GREX�~YHUX�

���3RGSLVRYê�Y]RU��W�M��VWDQRYHQp�RSUiYQHQLH�SUH�GLVSRQRYDQLH�V�~þWRP�D�DOHER�V�ILQDQþQêPL�SURVWULHGNDPL�QD�~þWH�XYHGHQp�Y�WRPWR
GRNXPHQWH� �MH �SODWQê �D�]iYl]Qê �SUH �EDQNX �QDMQHVN{U �RG �QDVOHGXM~FHKR �EDQNRYpKR �SUDFRYQpKR �GĖD �SR �MHKR �GRUXþHQt �EDQNH�
=R]QDP�RSUiYQHQêFK�RV{E�D�ãSHFLILNiFLD�UR]VDKX�RSUiYQHQLD�N�~þWX�SUtVOXãQHM�RSUiYQHQHM�RVRE\�XYHGHQê�Y�WHMWR�]POXYH�QDKUiG]D
SUHGFKiG]DM~FL �=R]QDP �RSUiYQHQêFK �RV{E �D �ãSHFLILNiFLX �UR]VDKX �RSUiYQHQLD �N �~þWX �SUtVOXãQHM �RSUiYQHQHM �RVRE\ �SODWQê �Y �þDVH
SRGSLVX�WHMWR�]POXY\�
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*UDILFNp�]REUD]HQLH�SRGSLVRYêFK�Y]RURY�MHGQRWOLYêFK�RSUiYQHQêFK�RV{E�MH�Y\KRWRYRYDQp�QD�VDPRVWDWQêFK�WODþLYiFK�SRGSLVRYDQêFK
GDQêPL�RSUiYQHQêPL�RVREDPL��0DMLWHĐ�~þWX�V~KODVt�V�SRXåtYDQtP�SUHGPHWQêFK�JUDILFNêFK�]REUD]HQt��þL�Xå�Y�SRGREH�YODVWQRUXþQpKR
JUDILFNpKR�]Qi]RUQHQLD�SRGSLVX�DOHER�GLJLWDOL]RYDQpKR�YODVWQRUXþQpKR�SRGSLVX�

��� �9\XåtYDQLH �Y\EUDQêFK �EDQNRYêFK �VOXåLHE �SURVWUHGQtFWYRP �(.0 �MH �PRåQp �LED �Y �SUtSDGH� �DN �GRWNQXWêP �RVREiP �EROL �SULGHOHQp
LGHQWLILNDþQp� �DXWHQWLILNDþQp �D�DXWRUL]DþQp �SURVWULHGN\ ��,$$3�� �9 �SUtSDGH �XUþHQLD �DNWtYQ\FK �IRULHP �VOXåLHE �N �~þWX �SURVWUHGQtFWYRP
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,$$3� �NWRUp �EROL �RSUiYQHQêP �RVREiP �SULGHOHQp �EDQNRX� �2 �SULGHOHQêFK �,$$3 �LQIRUPXMH �NOLHQWD �RSUiYQHQi �RVRED� �9 �SUtSDGH� �DN
0DMLWHĐ�~þWX�XUþLO�N�~þWX�YLDFHUR�RSUiYQHQêFK�RV{E��NDåGi�]�QLFK��V�YêQLPNRX�SUtSDGRY�XYHGHQêFK�Y�WHMWR�]POXYH�DOHER�Y�23(%�NRQi
VDPRVWDWQH� �$N �0DMLWHĐ �~þWX �XUþt �SUH �RSUiYQHQ~ �RVREX �N �~þWX �VOXåEX �,QWHUQHW �EDQNLQJ �± �DNWtYQD �IRUPD �EH] �OLPLWX� �EXGH �WDNiWR
RSUiYQHQi�RVRED�NRQDĢ�DM�Y�UiPFL�VOXåE\�,QWHUQHW�EDQNLQJ�Y�V~ODGH�V�MHM�SRGSLVRYêP�Y]RURP�XYHGHQêP��Y\ããLH���V��WêPL��YêQLPNDPL�
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%DQND�D �NOLHQW �VD �GRKRGOL� �åH �WHQWR �GRNXPHQW �P{åH �E\Ģ �Y\KRWRYHQê �QD �]iNODGH �XUþHQLD �NOLHQWD �DOHER �QD �]iNODGH �XVWDQRYHQt �WRKWR
GRNXPHQWX �Y �HOHNWURQLFNHM �SRGREH ��ćDOHM �OHQ �Ä'RNXPHQWiFLD³�� �3UL �'RNXPHQWiFLL �Y\KRWRYRYDQHM �Y �SULHVWRURFK �EDQN\ �]D �I\]LFNHM
SUtWRPQRVWL �NOLHQWD �DOHER �RSUiYQHQêFK �RV{E �QD �VWUDQH �NOLHQWD� �EXGH �URYQRSLV �XUþHQê �SUH �NOLHQWD �Y\KRWRYHQê �Y �OLVWLQQHM �SRGREH �D
URYQRSLV�XUþHQê�SUH�EDQNX�EXGH�Y\KRWRYHQê�Y�HOHNWURQLFNHM�SRGREH��2ED�URYQRSLV\�V~�SUiYQH�URYQDNR�]iYl]Qp�D�Y�RERFK�SUtSDGRFK
MH�]DFKRYDQi�StVRPQi�IRUPD�GRNXPHQWX��9�RVWDWQêFK�SUtSDGRFK�EXGH�'RNXPHQWiFLD�Y\KRWRYRYDQi�YêOXþQH�Y�HOHNWURQLFNHM�SRGREH�
9�SUtSDGH�DN�NOLHQW�QHV~KODVt�V�HOHNWURQLFNRX�SRGRERX�WRKWR�GRNXPHQWX��WDN�MH�RSUiYQHQê�X]DWYRULĢ�GRNXPHQW�Y�OLVWLQQHM�SRGREH�
'RNXPHQWiFLD�EXGH�NOLHQWRYL�VSUtVWXSQHQi�Y�,QWHUQHW�EDQNLQJ�X�RV{E�QD�VWUDQH�NOLHQWD��NWRUp�Y�PHQH�NOLHQWD�SUHMDYLOL�DN~NRĐYHN�IRUPX
V~KODVX��DNFHSWiFLH�þL�SRWYUGHQLD�SUHGPHWQpKR�~NRQX��DOHER�'RNXPHQWiFLX�SRGStVDOL�Y�PHQH�NOLHQWD�
'RNXPHQWiFLD �MH �Y\KRWRYHQi �YR �IRUPH �XPRåĖXM~FHM �QH]PHQHQp �UHSURGXNRYDQLH �Y �QHM �REVLDKQXWêFK �LQIRUPiFLt� �9 �SUtSDGRFK �DN �VL
'RNXPHQWiFLD �Y\åDGXMH �SRGSLV �RV{E �QD �VWUDQH �NOLHQWD �DOHER �DN~NRĐYHN �LQ~ �IRUPX �SUHMDYHQLD �Y{OH �NOLHQWD� �EXGH �SRGStVDQi �DM
ELRPHWULFNêP �SRGSLVRP �RV{E �QD �VWUDQH �NOLHQWD �DOHER �EXGH �RSDWUHQi �]i]QDPRP �SRWYUG]XM~FLP �NRQDQLH �WDNêFKWR �RV{E� �3UL
'RNXPHQWiFLL� �NWRU~ �EDQND �SRGStVDOD �HOHNWURQLFNêPL �SURVWULHGNDPL �%DQN\� �Pi �NOLHQW �PRåQRVĢ �RYHUHQLD �VL �SODWQRVWL �FHUWLILNiWRY �N
HOHNWURQLFNêP �SURVWULHGNRP �EDQN\ �QDMPHQHM �� �PHVLDFRY �RG �VSUtVWXSQHQLD �'RNXPHQWiFLH �Y �,QWHUQHW �EDQNLQJ�X� �.OLHQW �MH �SRYLQQê
]DEH]SHþLĢ��DE\�EROD�'RNXPHQWiFLD�EH]�]E\WRþQpKR�RGNODGX�XORåHQi�QD�GiWRYp�~ORåLVNR�QH]iYLVOp�RG�SURVWUHGLD�,QWHUQHW�EDQNLQJ�X
þL �WHFKQLFNêFK �SURVWULHGNRY �EDQN\� �%DQND �VD �]DYl]XMH �SRVN\WQ~Ģ �NOLHQWRYL �QD �SRåLDGDQLH �RGSLV �NWRUHMNRĐYHN �þDVWL �'RNXPHQWiFLH�
NWRUHM �OLVWLQQp �URYQRSLV\ �DOHER �RGSLV\ �Xå �QHEROL �NOLHQWRYL �RGRY]GDQp �Y �OLVWLQQHM �SRGREH� �3UH �]DFKRYDQLH �SOQHM �G{ND]QHM �VLO\
'RNXPHQWiFLH �SRGStVDQHM �HOHNWURQLFNêPL �SURVWULHGNDPL �EDQN\ �DM �SR �XSO\QXWt �GRE\ �� �PHVLDFRY ��QH]iYLVOH �RG �~NRQRY �%DQN\� �MH
YKRGQp�N�'RNXPHQWiFLL�SULSRMLĢ�DUFKtYQX�þDVRY~�SHþLDWNX�Y\VWDYHQ~�QH]iYLVORX�FHUWLILNDþQRX�DXWRULWRX�
=iNODGQêP �SUHGSRNODGRP �SUH �Y\KRWRYHQLH �'RNXPHQWiFLH �Y �HOHNWURQLFNHM �SRGREH� �NGH �MH �SRåDGRYDQp �SULSRMHQLH �ELRPHWULFNpKR
SRGSLVX�RVRE\�RV{E�QD�VWUDQH�NOLHQWD��MH�XGHOHQLH�V~KODVX�RV{E�QD�VWUDQH�NOLHQWD�VR�VSUDF~YDQtP�LFK�RVREQêFK�~GDMRY�Y�SRWUHEQRP
UR]VDKX �D �VS{VRERP �VWDQRYHQêP �EDQNRX� �9�SUtSDGH� �DN �WLHWR �RVRE\ �SUHGPHWQê �V~KODV �QHXGHOLD� �NOLHQWRYL �EXGH �XPRåQHQp
SRGStVDĢ�X]DWYRULĢ�'RNXPHQWiFLX�Y�OLVWLQQHM�SRGREH�

6~KODV�VR�VSUDF~YDQtP�RVREQëFK�~GDMRY�WëNDM~FLFK�VD�ELRPHWULH�SRGSLVX
2VRED�SRGSLVXM~FD�WHQWR�GRNXPHQW�XGHĐXMH�EDQNH�V~KODV��DE\�EDQND�VSUDF~YDOD�MHM�RVREQp�~GDMH�WêNDM~FH�VD�ELRPHWULH�SRGSLVX�]D
~þHORP �MHM �LGHQWLILNiFLH �D �SRVN\WRYDQLD �EDQNRYêFK� �ILQDQþQêFK �D �V �WêP �V~YLVLDFLFK �VOXåLHE� �6~KODV �MH �PRåQp �NHG\NRĐYHN �RGYRODĢ�
MHKR�RGYRODQLH�YãDN�QHPi�YSO\Y�QD�]iNRQQRVĢ�VSUDF~YDQLD�Y\FKiG]DM~FHKR�]R�V~KODVX�SUHG�MHKR�RGYRODQtP�
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