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-Suumar
sUdctSdiB k s1 SdiBRy nei' atcg ptUeyra dip ytirec miytomctp ptua cdari'y eb fk adBt riae

dooemia aAt udiBRy udytnrit octpra dyytyygtia hS(fC eb uddk) uma dnye emc neyy 'r,ti bdrnmct

hvLGC didnlyry dip 'e,tcigtia ymUUeca dyymgUareiy FAroA) ae'taAtc) ctymna ri aActt ieaoAty

eb cdari' mUnrba bceg ray S(fw

sUdctSdiB k s1 SdiBRy S(f eb uddk Ucrgdcrnl ctbntoay aAt udiBRy yenrp ct'reidn Ueyrarei)

'eep odUradn umbbtcy h(eggei .Emral qrtc k odUradn cdare eb kTw47 da tip stUatgutc %2k0C)

ctyrnrtia Uct Uce,ryrei rioegt oeguritp FraA neFtc octpra rgUdrcgtiay) dip dnye ray ceumya

nrEmrpral Ueyrareiw qAtyt yacti'aAy dct udndiotp d'driya aAt udiBRy nrgratp 'te'cdUAro ctdoA)

FAroA ctymnay ri Ar'A octpra cryB oeiotiacdareiy ri gect ,endarnt ytoaecy) ymoA dy ern8ebbyAect

dip oeggtcordn ctdn tyadatw /tyUrat d ynr'Aa rioctdyt ri aAt udiBRy Uceuntg nediy dip ctndatp

rgUdrcgtiay ri ctotia ltdcy) pcr,ti gdrinl ul tDUeymct ae aAt ern ytoaec) ray ceumya cryB

gdid'tgtia ylyatgy Ad,t AtnUtp aAt udiB gdriadri yemip dyyta Emdnral FraA yad't x nediy

ae 'ceyy nediy hrionmpri' oe,tctp ueip nediyC cdare eb kwx7 da tip stUatgutc %2k0w

qAt udiBRy S(f dnye ctbntoay aAt ctyrnrtia Utcbecgdiot eb aAt udiB ri ctotia ltdcy ptyUrat

yegt oAdnnti'ty ri otcadri ern ctndatp tDUeymcty) dy Ftnn dy 3eeplMy becFdcp neeBri'

tDUtoadarei aAda aAt udiBRy dyyta Emdnral) Ucebradurnral dip odUradnr’darei Frnn ctgdri ceumya

ri d 'cdpmdnnl rgUce,ri' eUtcdari' ti,rceigtiaw (eiomcctianl) aAt S(f oeiyrptcy aAt udiBRy

ctndar,tnl Ar'A ptUtiptiot ei gdcBta bmipri') dip gect yUtorbrodnnl ei oe,tctp ueipy) d

oeggei btdamct dgei' zecFt'rdi udiByw

-Exhihb"t

-Ratin gScorSRoe   drK ytiRiStRf oRatcl

1.5% 15.5%
0.8%

36.4% 14.9%

0%

5%

10%

15%

20%

25%

30%

35%

40%

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

Asset Risk:
Problem Loans/

Gross Loans

Capital:
Tangible Common

Equity/Risk-Weighted
Assets

Profitability:
Net Income/

Tangible Assets

Funding Structure:
Market Funds/

Tangible Banking
Assets

Liquid Resources:
Liquid Banking

Assets/Tangible
Banking Assets

Solvency Factors (LHS) Liquidity Factors (RHS)

SpareBank 1 SR-Bank (BCA: baa1) Median baa1-rated banks

S
o

lv
e

n
c
y
 F

a
c
to

rs

L
iq

u
id

ity
 F

a
c
to

rs

-Source :SSMdy' sFinirFna :cluFr'

This document has been prepared for the use of Morten Forgaard and is protected by law. It may not be copied, transferred or disseminated unless
authorized under a contract with Moody's or otherwise authorized in writing by Moody's.



1RRMDY- wI'V-LRl- -Vl'wyV kwINIywNA wI-LwLTLwRI-

yaCedi tiaCsnigt

N sUdctudiB k s1 SdiBRy S(f ry ymUUecatp ul ray »tcl sacei'  3doce Vcebrnt

N f 'eep odUradn umbbtc Uce,rpty Uceatoarei bceg omcctia dip bmamct octpra neyyty

N (egbecadunt nrEmrpral Ueyrarei

N vdc't ,enmgt eb ptUeyray dip Pmirec ptua ctymna ri ptUeyra cdari'y utitbrari' bceg d ,tcl neF neyy 'r,ti bdrnmct cdat) FraA d aFe

ieaoA mUnrba bceg aAt S(f

yaCedi hgmccCsnCt

N .DUeymcty ae ern ctndatp dip oeggtcordn ctdn tyadat ,endarnt ytoaecy Ueyt cryBy ae dyyta Emdnral

N Vcebradurnral Frnn oeiarimt ae ut rgUdoatp ul tnt,datp octpra oeyay) dnutra Uct Uce,ryrei rioegt Ady rioctdytp

N 1tnrdiot ei gdcBta bmipri' ctiptcy aAt udiB ,mnitcdunt ae bnmoamdareiy ri ri,tyaec ytiargtia

lmidsn RSicOOo
sUdctSdiB k s1 SdiBRy ptUeyra dip ptua cdari'y odccl d it'dar,t emaneeB ae ctbntoa aAt Ueatiardn cdari' Uctyymct bceg aAt mUoegri'

rgUntgtiadarei eb S11/ ri zecFdl) FAroA Frnn acr''tc d ctdyytyygtia eb emc 'e,tcigtia ymUUeca dyymgUareiy hUntdyt ytt Uctyy

ctntdyt bec gect ptadrnyCw

kmhiOat igmi hOSce cCme iO ms SFnameC
-UFdcp cdari' gegtiamg oemnp pt,tneU rb sUdctSdiB k s1 SdiB yAeFyj hkC yadurnrydarei eb ray dyyta Emdnral actipy) tyUtordnnl ri aAt

gect ,endarnt yt'gtiay) ymoA dy ern8ebbyAect dip oeggtcordn ctdn tyadat: h%C oeiarimtp 'eep dootyy ae odUradn gdcBtay dip rgUce,tp

nrEmrpral: dip8ec hxC yacei' tdciri'y 'titcdarei FraAema di rioctdyt ri ray cryB Ucebrntw

kmhiOat igmi hOSce cCme iO m eOpsnameC
Gmamct peFiFdcp cdari' Uctyymct Femnp tgtc't rb hkC sUdctudiB k s1 SdiBRy Uceuntg nediy cdare rioctdyty yr'irbrodianl due,t emc

ylyatg Frpt tDUtoadarei eb dUUceDrgdatnl %7: h%C bridiori' oeiprareiy utoegt gect prbbromna: hxC aAt udiBRy cryB Ucebrnt rioctdyty) bec

tDdgUnt dy d ctymna eb rioctdytp tDUeymcty ae gect ,endarnt ytoaecy ec rb aAt Emdnral eb aAt ern ctndatp Uecabenre ptatcrecdaty bmcaAtc: hTC

aAt gdocetoeiegro ti,rceigtia FtdBtiy gect aAdi omcctianl diarorUdatp) ntdpri' ae d neFtc 3doce Vcebrnt: h;C d ctpmoarei ri aAt

cdari' mUnrba dy d ctymna eb emc vLG didnlyry: dip8ec h5C aAt t,tiamdn Udyyd't eb aAt ebbrordn ctyenmarei ndF hS11/C ri zecFdl dip ct,ryrei

eb emc 'e,tcigtia ymUUeca dyymgUareiy) dnaAem'A aAt ctymnari' cdari' rgUdoa oemnp ut itmacdnrytp ul aAt 31.v tnr'runt8neyy duyecuri'

ytirec iei Uctbtcctp ptua aAda aAt udiB ry nrBtnl ae cdryt ul %2%%w
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.aOPdcC
sUdctSdiB k s1 SdiB ry aAt ntdpri' bridiordn 'cemU ri semaAtci dip 6tyatci zecFdl dip aAt brbaA ndc'tya udiB ri zecFdl ri atcgy

eb oeiyenrpdatp dyytayw qAt bridiordn 'cemU Uce,rpty d cdi't eb Ucepmoay dip ytc,roty) rionmpri' acdprareidn udiBri' ytc,roty ymoA dy

nediy) riymcdiot dip yd,ri'y Ucepmoay) dy Ftnn dy ytomcrarty acdpri') dooemiari' ytc,roty dip tyadat d'tiol ytc,roty bec ctadrn dy Ftnn

dy oecUecdat omyaegtcyw fy eb x2 stUatgutc %2k0) ray oeiyenrpdatp dyytay hrionmpri' nediy acdiybtcctp ae oe,tctp ueip oegUdirtyC

aeadnntp zWO%xK urnnreiw

MCimdcCe haCedi hOstdeCamidOst

-FmaCGmso B -l GmsoYt GyN dt tSFFOaiCe vr dit 'Car -iaOsn  1mhaO .aOPdcC

sUdctSdiB k s1 SdiBRy eUtcdari' ti,rceigtia ry Umctnl pegtyaro dip ray 3doce Vcebrnt ry aAmy dnr'itp FraA aAda eb zecFdl) da »tcl

sacei' w zecFt'rdi udiBy utitbra bceg eUtcdari' ri d FtdnaAl dip pt,tneUtp oemiacl FraA ,tcl Ar'A toeiegro) riyaramareidn dip

'e,tcigtia bridiordn yacti'aA dy Ftnn dy ,tcl neF ymyotUarurnral ae t,tia cryBw zecFdl Ady d pr,tcyrbrtp dip 'ceFri' toeiegl) FAroA

ptgeiyacdatp ctyrnrtiot ae aAt Udya FtdBtiri' ri aAt ern ytoaecw qAt gdri cryBy ae aAt udiBri' ylyatg yatg bceg aAt Ar'A nt,tn eb

AemytAenp riptuatpityy) tnt,datp ctdn tyadat Ucroty dip pegtyaro udiByM tDatiyr,t myt eb gdcBta bmipri'w 9eFt,tc) aAtyt cryBy dct

grar'datp ul aAt yacti'aA eb AemytAenpyM durnral ae ytc,rot ptua) udiByM dptEmdat odUradnr’darei dip aAt ctndar,tnl ygdnn yr’t eb aAt

udiBri' ylyatg oegUdctp FraA aAt aeadn yr’t eb aAt toeieglw

N nOOe hmFdimc vSPPCa FaO3deCt FaOiChidOs PaOu hSaaCsi mse PSiSaC haCedi cOttCt

sUdctSdiB k s1 SdiBRy (eggei .Emral qrtc k h(.qkC cdare eb kTw47 da tip stUtgutc %2k0 hytt .DArura xC Fdy ri nrit FraA aAt kTw07

da tip stUatgutc %2k4) uma Ftnn due,t aAt rioctdytp ct'mndaecl ctEmrctgtia) dy aAt udiB aeeB rirardar,ty ae tiAdiot ray odUradn umbbtc

d'driya Ueatiardn bmamct neyytyw qAt Gsf Ady dyyr'itp d Vrnndc % ctEmrctgtia eb %w27 ae sUdctSdiB k s1 SdiB) FAroA oeguritp FraA aAt

rioctdytp oemiatcolonrodn umbbtc eb %w27 ctymnay ri d ct'mndaecl (.qk ctEmrctgtia eb kT7 tbbtoar,t dy eb xk /totgutc %2k4w qAt udiBMy

(.qk adc'ta Fdy dooecpri'nl ct,rytp ae k;7 bceg kTw;7) rionmpri' d k7 gdid'tgtia umbbtc due,t aAt itF ct'mndaecl ctEmrctgtiaw

sUdctSdiB k s1 SdiB Ady gdid'tp ae doomgmndat odUradn aAcem'A rioctdytp Ucebradurnral) oeiytc,dar,t 'ceFaA dip geptya pr,rptip

Udlemaw (eiytEmtianl) aAt udiB ry Ftnn Ueyrareitp dip odUradnrytp ae oeiarimt pt,tneUri' ray ntdpri' Ueyrarei ri semaA 6tyatci

zecFdlw
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qAt udiBMy qdi'runt (eggei .Emral hq(.C Ady utti ymUUecatp ul 'eep tdciri'y 'titcdarei dip ctadritp tdciri'yw 6t dnye ieat aAda

aAt udiBMy qrtc k odUradn cdare Fdy k5w27 dip aAt aeadn odUradn dptEmdol cdare Fdy k4w07 da tip stUatgutc %2k0w smoA odUradn gtacroy

oegUdct bd,emcdunl FraA eaAtc zecpro udiBy) dy aAt acdiyrareidn cmnty ri zecFdl ti,ryd't aAda aAt grirgmg ctEmrctgtia bec odUradn

dptEmdol odiiea dgemia ae ntyy aAdi 027 eb aAt oecctyUeipri' dgemia odnomndatp dooecpri' ae aAt Sdytn H cmntyw

3ecte,tc) aAt udiBRy nt,tcd't cdare Fdy ydarybdoaecl da 4w47 da tip stUatgutc %2k0) mU bceg 4w%7 aAt ltdc utbect) yr'irbrodianl Ar'Atc

aAdi ueaA riatcidareidn dip zecFt'rdi ctEmrctgtiayw qAry ry ptyUrat aAt udiB rioctdyri' ray pr,rptip Udlgtia ae zWOTw%; Utc yAdct

h;%7 Udlema cdareC ri %2k4 bceg zWO%w%; ri %2k5w veeBri' dAtdp) Ft tDUtoa sUdctSdiB k s1 SdiB ae adc'ta di diimdn Udlema cdare eb

;27) mintyy bridiordn ittpy ec odUradn ctEmrctgtiay proadat eaAtcFryt ri ecptc ae gdriadri d (.qk cdare eb da ntdya k;7w

6t ieat aAda aAt Gsf Ady ctotianl diiemiotp d UceUeydn ae ptyr'idat ndc't ct'reidn udiBy FraA gect aAdi k27 oecUecdat ntipri'

gdcBta yAdct ri eit ec gect ptbritp ct'reiy) dy ylyatgrodnnl rgUecadia bridiordn riyaramareiy hsHGHCw fooecpri'nl) sUdctSdiB k s1 SdiB

Femnp nrBtnl Ad,t di dpprareidn (eggei .Emral qrtc k h(.qkC odUradn ctEmrctgtia eb %7 eb ray cryB Ftr'Aatp dyytay h16fyC dip k7 ri

atcgy eb ray ct'mndaecl nt,tcd't cdare) yAemnp aAt UceUeydn ut dootUatp ul aAt 3riryacl eb Gridiotw 9eFt,tc) aAt acdiyUeyrarei eb aAt

(1/ H» prctoar,t riae zecFt'rdi ndF ei k Idimdcl %2kK hgeya nrBtnl da aAt ydgt argt dy aAt sHGH ct'mndarei ry riacepmotpC) ry tDUtoatp

ae itmacdnryt aAt udiBRy odUradn rgUdoa bceg aAt sHGH ct'mndareiw

VfFOtSaCt iO Odc aCcmiCe mse hOuuCahdmc aCmc CtimiC 3OcmidcC tChiOat FOtC adtot iO mttCi xSmcdir

6t oeiyrptc aAt sUdctSdiB k s1 SdiBRy dyyta Emdnral ae ut ydarybdoaecl) ptyUrat yegt ptatcrecdarei ri ctotia ltdcy hytt .DArura TC pmt

ae zecFdlRy ebb yAect ripmyacl aAda bdotp oAdnnti'ty bceg ctpmotp ri,tyagtiay dip neFtc ern Ucroty ri %2k; %2k5w Vceuntg nediy

hec yad't x nediy ondyyrbrtp miptc HG1s KC dooemiatp bec kwx7 eb 'ceyy nediy hrionmpri' oe,tctp ueip nediyC da tip stUatgutc %2k0)

di rioctdyt bceg 2wK;7 da tip 3dcoA %2k0w qAt rioctdyt ry ndc'tnl tDUndritp ul eit oeggragtia ri aAt ebbyAect8ern dip 'dy ytoaec

aAda Fdy ondyyrbrtp dy d sad't x nedi ri aAt ytoeip Emdcatc eb %2k0w 6t ieat aAda aAt udiBRy nedi neyyty ri %2k4 k0 gdrinl ctndat ae

oeggragtiay FraAri aAt ern ripmyaclw qAt zecFt'rdi Vtacentmg /rctoaecdat tDUtoay d gdc'ridn rioctdyt eb kw;7 ri ern ri,tyagtiay ri

%2k0 benneFtp ul di rioctdyt eb dcemip k27 ri %2kK) FAroA Frnn nrBtnl rgUce,t toeiegro doar,ral ri aAt ct'rei dip bmcaAtc ctpmot aAt

udiBRy dyyta cryBw
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sUdctSdiB k s1 SdiB ry eit eb aAt Ar'Atya tDUeytp zecFt'rdi udiBy ae aAt ern dip 'dy ytoaec) FraA ctndatp tDUeymcty hrionmpri' ern

ytc,roty) ern dip 'dy) dip ebbyAectC da tip stUatgutc %2k0 oegUcryri' dcemip 57 eb ray aeadn 'ceyy nedi ueeB h5wk7 eb aeadn tDUeymct

da ptbdmna ctndaty ae ern eUtcdareiy) rionmpri' nediy ri oe,tctp ueip oegUdirtyCw vediy ae aAt ebbyAect ripmyacl hWs»y) cr'y dip ytrygro

,tyytnyC dooemia bec dcemip Twk7 eb aeadn 'ceyy nediy) FArnt ern ytc,rot oegUdirty oegUcryt kw47) dip ern dip 'dy oegUdirty dooemia bec

2wK7w qAt udiB odnomndaty ray dUUceDrgdatnl zWOkwT urnnrei tDUeymct ae %k cr'y dy Ad,ri' di d,tcd't Ftr'Aatp Uceudurnral eb ptbdmna ri

ray e,tcdnn Uecabenre da xwK7 hAr'Atya d,tcd't Ftr'Aatp Uceudurnral eb ptbdmna) oeiyaramari' aAt geya cryBl dyytay ei ray udndiot yAttaC)

dip zWO;wK urnnrei ae 0x Ws»y heb FAroA zWO;wx urnnrei Ady utti ctyacmoamctpC FraA di d,tcd't Ftr'Aatp Uceudurnral eb ptbdmna da

%wK7w 9eFt,tc) aAt ctotia UroB mU ri ern Ucroty ry nrBtnl ae oeiadri aAt Ueatiardn octpra neyyty ri aAt ripmyaclw

Hi dpprarei) aAt udiB ry dnye tDUeytp ae aAt oeggtcordn ctdn tyadat ytoaec hk;w57 eb 'ceyy nediy da tip stUatgutc %2k0C) d yr'irbrodia

Udca eb FAroA ry neodatp ri aAt oemial eb 1e'dndip) FAtct ctpmotp ern ri,tyagtiay ri aAt Udya ntdp ae ,dodiol cdat rioctdyty) dnaAem'A

aAt yramdarei Ady rgUce,tp gect ctotianlw qAry tDUeymct oeguritp FraA ray yr’tdunt geca'd't nedi ueeB) oemnp ntd,t aAt udiB

,mnitcdunt ae dil mitDUtoatp gdatcrdn ptoctdyt ri UceUtcal Ucroty) d btdamct yAdctp FraA eaAtc zecFt'rdi yd,ri'y udiByw 9eFt,tc) Ft

ieat aAda dngeya K27 eb aAt udiBRy geca'd't tDUeymcty Ad,t d nedi ae ,dnmt hvq»C cdare eb neFtc aAdi 0;7w

Wmc dyyr'itp fyyta 1ryB soect ctbntoay aAt oAdnnti'ty aAt udiB Ady bdotp ctndatp ae aAt pryactyy ri aAt ern ytoaec aAda mibenptp ri

%2k; %2k5) adBri' riae dooemia aAt udiBMy ctndar,tnl nrgratp 'te'cdUArodn pr,tcyrbrodarei) oeiotiacdarei ae ,mnitcdunt ytoaecy) uma dnye

d yaeoB eb ctyacmoamctp nediy aAda Ad,t iea utti rgUdrctp dip oemnp Ueatiardnnl tDUeyt aAt udiB ae dpprareidn Uce,ryreiyw zeitaAtntyy)

Ft ,rtF Ueyrar,tnl aAt udiBRy ctotia eUtiri' eb d ucdioA ri Wyne) drgri' Uctpegridianl oecUecdat onrtiay) dy Udca eb ray idareidn

tDUdiyrei yacdat'l aAda Frnn 'cdpmdnnl rgUce,t ray ct'reidn pr,tcyrbrodareiw

.aOPdimvdcdir pdcc hOsidsSC iO vC duFmhiCe vr CcC3miCe haCedi hOtitq mcvCdi FaC FaO3dtdOs dshOuC gmt dshaCmtCe

/tyUrat aAt tnt,datp cryBy aAda sUdctSdiB k s1 SdiB bdoty aAcem'A ray ern ctndatp tDUeymcty) ra rioctdytp ray Uct Uce,ryrei rioegt ul

dcemip ;7 ltdc ei ltdc ri aAt irit geiaAy tipri' ri stUatgutc %2k0 dy d ctymna eb rioctdytp ita riatctya rioegt) d Ar'A nt,tn eb

rioegt bceg bridiordn ri,tyagtiay) oeya oeiadrigtia) dip neFtc nedi neyytyw zta rioegt rioctdytp ul 47 ri aAt irit geiaAy tipri' ri

stUatgutc %2k0 oegUdctp ae aAt ydgt Utcrep ri %2k4) pcr,ti ul aAt udiBRy rioctdytp ntipri' ,enmgtw zta rioegt bec aAt irit geiaAy

%2k0 rioctdytp ul k57 ltdc ei ltdc dip aAt udiBRy nedi neyyty ptoctdytp yr'irbrodianl ae zWO%x% grnnrei oegUdctp ae zWOT%x

grnnrei aAt Uct,remy ltdcw qAt ctpmoarei ri nedi neyyty ctbntoay aAt rioctdyri' eUargryg ri aAt udiBRy Aegt ct'rei ei aAt udoB eb Ar'Atc

ern Ucrotyw

qAt udiBRy octpra oeyay ptoctdytp ae 2wk57 eb 'ceyy nediy hrionmpri' oe,tctp ueip nediyC ri aAt irit geiaAy tipri' ri stUatgutc %2k0

bceg 2wxk7 ri aAt ydgt Utcrep ndya ltdcw Gec bmnn ltdc %2k0) aAt udiB tDUtoay nedi neyyty ae bdnn FraAri aAt cdi't eb zWOx22 T22

grnnrei) ptyUrat aAt dpeUarei eb HG1s K FraA itF gect oeiytc,dar,t UcriorUnty bec Fcrat peFiy bceg Idimdcl %2k0 eiFdcpyw qAt udiB

ct,rytp ray 'mrpdiot ei nedi neyyty bec bmnn ltdc %2k0 bceg zWOT22 ;22 grnnrei ra Fdy tDUtoari' da tip Imit %2k0w
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zta riatctya rioegt oeiarimty ae ut sUdctSdiB k s1 SdiBRy gdri yemcot eb tdciri'y) oecctyUeipri' ae 5k7 eb aAt udiBRy aeadn rioegt

ri aAt irit geiaAy tipri' ri stUatgutc %2k0w 6Ati rionmpri' ita riatctya rioegt hondyyrbrtp dy oeggryyreiC bceg aAt sUdctSdiB k

dnnrdiot oe,tctp ueip oegUdirty) ita riatctya rioegt oegUcrytp dcemip 5x7 eb aeadn rioegt ri aAt ydgt Utcrepw sUdctSdiB k s1 SdiB

ctotianl cdrytp ray riatctya cdat ei ctyrptiardn geca'd'ty ul %; udyry Ueriay pmt ae rioctdyri' geitl gdcBta cdatyw (eiytEmtianl) aAt

udiB Frnn dnye dpPmya ray ptUeyra cdat ri ze,tgutc %2k0w

qAt ita oeggryyrei rioegt Uce,rpty pr,tcyrbrodarei ri aAt udiBMy aeadn ct,timty) FraA ita oeggryyrei rioegt htDonmpri' ita riatctya

rioegt ondyyrbrtp dy oeggryyrei rioegtC oeiyaramari' dcemip %;7 eb aAt aeadn rioegt ri aAt irit geiaAy tipri' ri stUatgutc %2k0w

W,tcdnn) s1 SdiBMy oeya tbbrortiol ctgdritp bd,emcdunt FraA eit eb aAt neFtya oeya ae rioegt cdarey hT2wx7 ri aAt irit geiaAy tipri'

ri stUatgutc %2k0C dgei' aAt ndc't zecFt'rdi sd,ri'y SdiByw 6t ieat aAda aAt udiB adc'tay d 'ceFaA ri eUtcdari' tDUtiyty eb ntyy

aAdi x7 hiegridn oeya 'ceFaAC ri %2k0) dnaAem'A Ft miptcyadip aAda Hq ctndatp tDUtiyty Frnn rioctdyt da d Ar'Atc cdatw

veeBri' dAtdp) Ft tDUtoa aAt udiBMy Uct Uce,ryrei tdciri'y ae ctgdri ctyrnrtia ri aAt itDa k% k0 geiaAyw zeitaAtntyy) emc Vcebradurnral

soect dpPmyagtia bec sUdctSdiB k s1 SdiB ctbntoay emc tDUtoadarei aAda aAt udiBRy ern ctndatp tDUeymct dip ctyacmoamctp nediy Frnn

oeiarimt ae Ueyt peFiyrpt cryBy ae aAt udiBMy ueaaeg nrit) oeiyacdriri' ray Ucebradurnral Ueatiardnw

lCcdmshC Os umaoCi PSsedsn aCseCat di 3ScsCamvcC iO PcShiSmidOst ds ds3CtiOa tCsiduCsi

6Arnt sUdctSdiB k s1 SdiB utitbray bceg yenrp dootyy ae pegtyaro dip riatcidareidn odUradn gdcBtay) FraA d yacei'tc beeari' aAdi

ray neodn Uttcy) Uce,rpri' d 'eep bmipri' pr,tcyrbrodarei) ray ctnrdiot ei FAentydnt bmipri' ctgdriy Ar'Aw 3dcBta bmipy dooemiatp bec

x5wT7 eb adi'runt udiBri' dyytay hrionmpri' dyytay acdiybtcctp ae oe,tctp ueip oegUdirtyC da tip /totgutc %2k4 hcdare Ft myt ri emc

yoectodcpC) FAroA Ft utnrt,t ctiptcy aAt udiB ymyotUarunt ae Ueatiardn yArbay ri ri,tyaec ytiargtiaw

sUdctSdiB k s1 SdiB dnye utitbray bceg d 'eep ptUeyra udyt) FAroA ctUctytiatp dcemip ;27 eb aeadn nrdurnrarty hrionmpri' oe,tctp

ueipy ryymtp aAcem'A sUdctSdiB k Senr'Bctpraa dip sUdctSdiB k zJcri'yBctpraaC da tip stUatgutc %2k0) FAroA Ady Uce,ti ae ut

ctyrnrtia dip yadunt e,tc gdil ltdcyw /tUeyray bceg omyaegtcy rioctdytp ul dcemip %7 dy eb tip stUatgutc %2k0 oegUdctp ae aAt

ydgt argt ndya ltdcw zeitaAtntyy) aAt udiBMy 'ceyy nediy ae ptUeyray cdare) rionmpri' acdiybtcctp nediy) Fdy dcemip kK57 da tip 

stUatgutc %2k0w

fooecpri' ae emc gtaAepene'l) Ft 'neudnnl ctbntoa aAt ctndar,t yadurnral eb oe,tctp ueipy oegUdctp ae miytomctp gdcBta bmipri'

aAcem'A d yadipdcp dpPmyagtia ri emc yoectodcpw (e,tctp ueipy Ad,t utoegt di rioctdyri'nl rgUecadia yemcot eb bmipri' bec aAt udiB)

FAroA ryymty oe,tctp ueipy aAem'A aAt FAennl eFitp oe,tctp ueip oegUdil s1 Senr'Bctpraa fs dip yUtordnrytp oegUdirty eFitp

Perianl FraA eaAtc gtgutcy eb aAt sUdctSdiB k fnnrdiotw Gmipri' aAcem'A aAt Perianl eFitp oe,tctp ueip oegUdirty sUdctSdiB k

Senr'Bctpraa hctyrptiardn geca'd'tyC dip sUdctSdiB k zJcri'yBctpraa hoeggtcordn geca'd'tyC ry odccrtp ema ebb udndiot yAtta) yriot aAt

udiB pety iea oeiyenrpdat aAtyt tiarartyw
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fa tip stUatgutc %2k0) aAt udiB Adp acdiybtcctp dcemip zWOkx urnnrei ae sUdctudiB k Senr'Bctpraa dip zWO2wT urnnrei ae sUdctSdiB

k zJcri'yBctpraa) rwtw 47 eb ray aeadn nedi ueeB hrionmpri' acdiybtcctp nediyCw Hi dpprarei) ri aAt ytoeip Emdcatc eb %2k; aAt udiB yta mU

s1 Senr'Bctpraa dy d FAennl eFitp oe,tctp ueip oegUdil) ae pr,tcyrbl dip eUargryt ray bmipri' ul 'cdpmdnnl yArbari' ray oe,tc ueip

doar,ral ae aAry tiaralw 6Arnt Ft ,rtF Ueyrar,tnl aAt pr,tcyrbrodarei utitbra eb oe,tctp ueip bmipri') tDatiyr,t myt eb oe,tctp ueip

bmipri' rioctdyty aAt dgemia eb Untp'tp dyytay mid,drndunt bec miytomctp ueipAenptcy) rionmpri' ptUeyraecy ri nrEmrpdareiw

Wmc Gmipri' sacmoamct soect ctbntoay emc ,rtF aAda dnaAem'A sUdctSdiB k s1 SdiB Ady utitbraatp bceg yacei' dootyy ae pegtyaro dip

riatcidareidn odUradn gdcBtay) ray Ar'A ctnrdiot ei gdcBta bmipri'   d oeggei btdamct eb zecpro udiBy   ry d gdatcrdn yemcot eb cryBw 6t

utnrt,t aAda ri argty eb gdcBta yactyy) gdcBta bmipri' odi utoegt gect tDUtiyr,t dip8ec ctyacroatpw

f grar'dari' bdoaec ae aAt udiBRy ctnrdiot ei gdcBta bmipy ry ray rgUce,tp nrEmrpral umbbtcw qAt nrEmrpral umbbtc eb zWOxkwk urnnrei ec

dcemip kxw07 eb aeadn dyytay da tip stUatgutc %2k0 oeiyryay gdrinl eb odyA) yAeca atcg ctUey) dip oe,tctp ueipyw 9eFt,tc) Ft ieat

aAda aAry cdare yegtFAda miptcyadaty aAt oect nrEmrpral eb aAt udiB) 'r,ti aAda ra pety iea adBt riae dooemia aAt nrEmrp dyytay Atnp ul

sUdctSdiB k Senr'Bctpraa dip sUdctSdiB k zJcri'yBctpraaw fooecpri'nl) Ft rioecUecdat d Ueyrar,t dpPmyagtia ri aAt dyyr'itp vrEmrp

1tyemcoty soect ae ctbntoa aAt dpprareidn yemcot eb nrEmrpral yatggri' bceg aAt oe,tctp ueip oegUdirtyw

Hi dpprarei ae aAt nrEmrpral umbbtc) aAt udiB Ady zWOk%w4 urnnrei ri Aegt geca'd'ty ctdpl ae ut acdiybtcctp ae d oe,tctp ueip

oegUdil) FArnt ra ctUecatp d oeggtipdunt nrEmrpral oe,tcd't cdare hv(1C eb k;k7 da tip stUatgutc %2k0) oeguritp FraA d ita yadunt

bmipri' cdare hzsG1C eb k%27w

-SFFOai mse tiaShiSamc hOstdeCamidOst

AOtt Ud3Cs kmdcSaC mse meedidOsmc sOihgdsn

zecFdl Frnn yAecanl rgUntgtia aAt .-Ry SdiB 1toe,tcl dip 1tyenmarei /rctoar,t) FAroA oeibrcgy emc omcctia dyymgUareiy ct'dcpri'

vLG didnlyryw Gec emc ctyenmarei didnlyry) Ft dyymgt ctyrpmdn adi'runt oeggei tEmral eb x7 dip neyyty Ueya bdrnmct eb 07 eb adi'runt

udiBri' dyytay) d %;7 cmi ebb ri æPmirec“ FAentydnt ptUeyray) d ;7 cmi ebb ri Uctbtcctp ptUeyray) dip dyyr'i d %;7 Uceudurnral ae

ptUeyray utri' Uctbtcctp ae ytirec miytomctp ptuaw qAtyt dct ri nrit FraA emc yadipdcp dyymgUareiyw

Gec sUdctSdiB k s1 SdiBRy nei' atcg ptUeyra cdari' dip ytirec miytomctp ptua cdari') emc vLG didnlyry oeiyrptcy aAt oeguridarei eb

aAt udiBRy Pmirec ptUeyray) ray emayadipri' ptua ,enmgt dip aAt dgemia eb ptua ymuecpridatp ae aAryw qAry Ady ctymnatp ri d Vctnrgridcl

1dari' fyytyygtia hV1fC eb aFe ieaoAty due,t aAt S(f) ctbntoari' ,tcl neF neyy 'r,ti bdrnmctw Gec Pmirec ytomcrarty ryymtp ul sUdctSdiB

k s1 SdiB) emc vLG didnlyry oeibrcgy d Ar'A nt,tn neyy 'r,ti bdrnmct) 'r,ti aAt ygdnn ,enmgt eb ptua dip nrgratp Uceatoarei bceg gect

ymuecpridatp riyacmgtiay dip ctyrpmdn tEmralw

UO3CasuCsi tSFFOai

sUdctSdiB k s1 SdiB Ady d yemip bcdioAryt ri aAt oemial eb 1e'dndip) yemaA Ftya zecFdl) FraA d x;7 gdcBta yAdctw qAt udiB

Ady dnye tDUdiptp riae itr'Auemcri' oemiarty) uma ray idareidn gdcBta yAdct ri ntipri' ry dcemip T ;7w qAtctbect) Ft tDUtoa d

geptcdat Uceudurnral eb 'e,tcigtia ymUUeca bec ptua dip ptUeyray) ctymnari' ri eit dpprareidn ieaoA eb cdari' mUnrbaw 9eFt,tc) aAt

rgUntgtiadarei eb di ebbrordn ctyenmarei ct'rgt ri zecFdl ri aAt oegri' geiaAy) gr'Aa odmyt my ae ctoeiyrptc8neFtc emc 'e,tcigtia

ymUUeca dyymgUareiy bec dnn cdatp yd,ri'y udiBy ri zecFdl) rionmpri' sUdctSdiB k s1 SdiB) FAroA dnye pcr,ty emc it'dar,t emaneeBw

Gec aAt udiBRy Pmirec ytomcrarty) Ft oeiarimt ae oeiyrptc aAda Ueatiardn 'e,tcigtia ymUUeca ry neF dip aAtyt cdari'y pe iea rionmpt dil

ctndatp mUnrbaw Imirec ytomcrarty dnye rionmpt dpprareidn peFiFdcp ieaoAri' bceg aAt S(f ctbntoari' oemUei ymyUtiyrei cryB dAtdp eb d

Ueatiardn bdrnmctw

6t riatip ae ctdyytyy emc 'e,tcigtia ymUUeca dyymgUareiy bec dnn zecFt'rdi yd,ri'y udiBy) rionmpri' sUdctSdiB k s1 SdiB) benneFri'

aAt tidoagtia eb d ctnt,dia neodn nt'ryndarei bec aAt rgUntgtiadarei eb di ebbrordn ctyenmarei ct'rgtw qAt itF nt'ryndarei ry dnr'itp FraA

aAt .-My udiB ctoe,tcl dip ctyenmarei prctoar,t hS11/C dip Frnn oegt riae becot bceg Idimdcl %2kKw

yOSsiCaFmair ldto NttCttuCsi

(1 fyytyygtiay dct eUrireiy eb AeF oemiatcUdcal eunr'dareiy dct nrBtnl ae ut actdatp rb d udiB bdrny dip dct pryarioa bceg ptua dip

ptUeyra cdari'y ri aAda aAtl hkC oeiyrptc einl aAt cryB eb ptbdmna cdaAtc aAdi aAt nrBtnrAeep eb ptbdmna dip aAt tDUtoatp bridiordn neyy

ymbbtctp ri aAt t,tia eb ptbdmna dip h%C dUUnl ae oemiatcUdcal eunr'dareiy dip oeiacdoamdn oeggragtiay cdaAtc aAdi ptua ec ptUeyra
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riyacmgtiayw qAt (1 fyytyygtia ry di eUrirei eb aAt oemiatcUdcal cryB ctndatp ae d udiBRy oe,tctp ueipy) oeiacdoamdn Utcbecgdiot

eunr'dareiy hytc,rori'C) ptcr,dar,ty htw'w) yFdUyC) ntaatcy eb octpra) 'mdcdiatty dip nrEmrpral bdornrartyw

-FmaCGmso B -lYt yl NttCttuCsi dt FOtdidOsCe mi Nm2,ha(4.aduC B,ha(

sUdctSdiB k s1 SdiBRy (1 fyytyygtia ry Ueyrareitp da fdxhocC8Vcrgt khocC) bemc ieaoAty due,t aAt udiBRy dpPmyatp S(f eb uddk) udytp

ei aAt ymuyadiardn omyArei d'driya ptbdmna Uce,rptp ae aAt ytirec eunr'dareiy ctUctytiatp ul aAt (1f ul ymuecpridatp riyacmgtiay)

dnei' FraA eit ieaoA eb 'e,tcigtia ymUUecaw qAt gdri prbbtctiot FraA emc fp,diotp vLG dUUcedoA mytp ae ptatcgrit riyacmgtia

cdari'y ry aAda aAt (1f odUamcty aAt Uceudurnral eb ptbdmna ei otcadri ytirec eunr'dareiy) cdaAtc aAdi tDUtoatp neyy) aAtctbect Ft beomy

Umctnl ei ymuecpridarei dip adBt ie dooemia eb aAt ,enmgt eb aAt riyacmgtia ondyyw

yOSsiCaFmair ldto lmidsnt ,yll(

(emiatcUdcal 1ryB 1dari'y dct eUrireiy eb aAt durnral eb tiararty ae Aeiemc aAt mioenndatcdnr’tp Uecarei eb iei ptua oemiatcUdcal

bridiordn nrdurnrarty h(11 nrdurnrartyC dip dnye ctbntoa aAt tDUtoatp bridiordn neyyty ri aAt t,tia ymoA nrdurnrarty dct iea Aeiemctpw (11

nrdurnrarty alUrodnnl ctndat ae acdiydoareiy FraA mictndatp Udcartyw .DdgUnty eb (11 nrdurnrarty rionmpt aAt mioenndatcdnr’tp Uecarei eb
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