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kçíÉW=a~í~=áåÅäìÇÉë=éÉåëáçå=ÑìåÇë=~åÇ=äáÑÉ=áåëìê~åÅÉ=~ëëÉíëK=
pçìêÅÉW=lb`aX=p_^=êÉëÉ~êÅÜK==

======================================== ==========
1=jÉêêáää=ióåÅÜ=~åÇ=`~éÖÉãáåáI=OMMSI=tçêäÇ=tÉ~äíÜ=oÉéçêíK=^ÅÅçêÇáåÖ=íç=ÅçãéÉíáåÖ=Éëíáã~íÉë=Ñêçã=_çëíçå=`çåJ
ëìäíáåÖ=dêçìé=EOMMRI=däçÄ~ä=tÉ~äíÜ=OMMRFI=ektfÛë=ÖäçÄ~ä=ïÉ~äíÜ=ëíççÇ=~í=rpa=OT=íêáääáçåK=
2=lb`aI=OMMRI=mÉåëáçå=j~êâÉíë=áå=cçÅìëI=aÉÅÉãÄÉê=OMMRK=bñÅäìÇÉÇ=Ñêçã=íÜáë=éêçñó=~êÉ=éêáî~íÉäó=ã~å~ÖÉÇ=éÉåëáçå=
éä~åë=ëìÅÜ=~ë=Äççâ=êÉëÉêîÉ=~êê~åÖÉãÉåíëK=kçíÉ=áå=é~ëëáåÖ=íÜ~í=íÜÉ=~ÄçîÉJãÉåíáçåÉÇ=éêáî~íÉ=ïÉ~äíÜ=Éëíáã~íÉë=áåÅäìÇÉI=
~í=äÉ~ëí=é~êíá~ääóI=ektfÛë=éÉåëáçå=~åÇ=äáÑÉ=~ëëÉíëK=
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1.2 AUM in Switzerland 

qÜÉ=Åä~ëëáÅ=ÑáÖìêÉ=çÑ=^rj=áå=pïáíòÉêä~åÇI=ïÜáÅÜ=êÉÑÉêë=íç=ÅäáÉåí=éçêíÑçäáç=ÜçäÇáåÖëI=êÉ~ÅÜÉÇ=~å=
~ääJíáãÉ=ÜáÖÜ=çÑ=`ec=QKQ=íêáääáçå=~í=óÉ~êJÉåÇ=OMMRI=ïÜáÅÜ=áë=íÉå=íáãÉë=íÜÉ=pïáëë=dam=EcáÖìêÉ=PFK=
jçêÉ= íÜ~å= Ü~äÑ= çÑ= ^rj= ERRBF= áë= ÜÉäÇ= çå= ÄÉÜ~äÑ= çÑ= áåëíáíìíáçå~ä= áåîÉëíçêëI= PRB= Ñêçã=éêáî~íÉ=
áåÇáîáÇì~äë= ~åÇ=NMB= Ñêçã=Åçêéçê~íÉ= ÅäáÉåíëK=qÜÉ=ÇáëíêáÄìíáçå=Äó= ÅäáÉåí=ÇçãáÅáäÉ= ëÜçïë= íÜ~í=ãçêÉ=
íÜ~å=Ü~äÑ=çÑ=^rj=ESMBF=çêáÖáå~íÉë=Ñêçã=ÑçêÉáÖå=ÅäáÉåíëK==
=
^rj=áåÅäìÇÉ=~ää=ÅäáÉåí=~ëëÉíë=ã~å~ÖÉÇ=Äó=çê=ÇÉéçëáíÉÇ=ïáíÜ=pïáëëJÄ~ëÉÇ=Ä~åâë=Ñçê= áåîÉëíãÉåí=
éìêéçëÉëK3=qÜÉêÉÑçêÉI=íÜÉ=áåÅäìëáçå=çÑ=ë~îáåÖë=~åÇ=íáãÉ=ÇÉéçëáíë=E`ec=MKS=íêáääáçåF=~åÇ=ÑáÇìÅá~êó=
ÇÉéçëáíë= E`ec= MKR= íêáääáçåF= ê~áëÉë= íÜÉ= ^rj= ÑáÖìêÉ= íç= `ec= RKR= íêáääáçåK= qÜáë= ÑáÖìêÉ= êÉÑÉêë= íç=
Äê~åÅÜÉë= áå= pïáíòÉêä~åÇ= ~åÇ= ÉñÅäìÇÉë=^rj=ïáíÜ= ÑçêÉáÖå=Äê~åÅÜÉë= ~åÇ= ëìÄëáÇá~êáÉëK= fÑ= ÑçêÉáÖå=
ÜçäÇáåÖë=~êÉ=~äëç=áåÅäìÇÉÇI=p_^=êÉëÉ~êÅÜ=Éëíáã~íÉë=íÜ~í=pïáëë=Ä~åâëÛ=ÖäçÄ~ä=^rj=êÉ~ÅÜÉÇ=`ec=
SKV=íêáääáçå=~í=óÉ~êJÉåÇ=OMMRK4=
=
cáÖìêÉ=PW=^rj=ïáíÜ=pïáëë=ïÉ~äíÜ=ã~å~ÖÉêëI=NVVUJOMMR=
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kçíÉW=^rj=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=ëíêáÅíÉëí=ÇÉÑáåáíáçåI=
íÜ~í=áëI=ÅäáÉåí=éçêíÑçäáç=ÜçäÇáåÖë=áå=ÇçãÉëíáÅ=Äê~åÅÜÉëK=^rj=
ÖêçïíÜ=áë=áåÅêÉ~ëáåÖäó=ÇêáîÉå=Äó=áåëíáíìíáçå~ä=~ëëÉíëK=
pçìêÅÉW=pk_X=p_^=êÉëÉ~êÅÜK=

=
oÉÑÉêêáåÖ= íç= ÅäáÉåí= éçêíÑçäáç= ÜçäÇáåÖëI= íÜÉ= ÇÉîÉäçéãÉåíë= áå= ^rj= ÅäçëÉäó= êÉä~íÉ= íç= ÄççãJÄìëí=
ÅóÅäÉë= áå= Ñáå~åÅá~ä= ~ëëÉí= éêáÅÉë= EcáÖìêÉ= QFK= qÜÉ= áåëíáíìíáçå~ä= ~ëëÉí= ëÉÖãÉåíëI= pïáëë= ~åÇ= ÑçêÉáÖå=
~äáâÉI= Ü~îÉ= çìíéÉêÑçêãÉÇK=lîÉê= NVVUJOMMSI= ÑçêÉáÖåJ= ~åÇ= pïáëëJáåëíáíìíáçå~äJÅäáÉåí=^rj=ÖêÉï=
Äó=íÜÉ=êÉëéÉÅíáîÉ=`^do=çÑ=NNKSB=~åÇ=SKOBI=ïÜÉêÉ~ë=~ÖÖêÉÖ~íÉ=^rj=ÖêÉï=Äó=RKVB=~=óÉ~êK=^ë=
Ñ~ê=~ë=åÉí=åÉï=ãçåÉó=áë=ÅçåÅÉêåÉÇI=p_^=êÉëÉ~êÅÜ=ëìÖÖÉëíë=íÜ~í=ÉîÉå=íÜÉ=pïáëë=çåJëÜçêÉ=ã~íìêÉ=
ã~êâÉí=~ééÉ~êë=Çóå~ãáÅK=kÉí=åÉï=ãçåÉó=ÖêçïíÜ=Éñéä~áåëI=çå=~îÉê~ÖÉI=PMB=çÑ=íÜÉ=î~êá~íáçå=áå=
^rjK5=
=
cáÖìêÉ=QW=^rj=Çóå~ãáÅë=Äó=ÅäáÉåí=ëÉÖãÉåíI=NVVVJOMMR=
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pçìêÅÉW=pk_X=p_^=êÉëÉ~êÅÜK==

======================================== ==========
3=få=äáåÉ=ïáíÜ=íÜÉ=pïáëë=cÉÇÉê~ä=_~åâáåÖ=`çããáëëáçåÛë=_~åâ=^ÅÅçìåíáåÖ=dìáÇÉäáåÉëK=
4=_~ëÉÇ=çå=~=Ñìää=ë~ãéäÉ=ëìêîÉó=áåÅäìÇáåÖ=íÜÉ=ä~êÖÉëí=OMM=Ä~åâë=ïáíÜ=^rj=ÉñÅÉÉÇáåÖ=`ec=RMM=ãáääáçåK=
5=açåò¨I=pKI=OMMSI=lå=íÜÉ=`óÅäáÅáíó=çÑ=kÉí=kÉï=jçåÉóW=pçãÉ=píóäáëÉÇ=c~ÅíëK=p_^=oÉëÉ~êÅÜ=kçíÉI=j~óK=
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1.3 Switzerland among peers 

táíÜ=VB=çÑ=ÖäçÄ~ä=^rjI=pïáíòÉêä~åÇ=ÄÉäçåÖë=íç=íÜÉ=ïçêäÇÛë=äÉ~ÇáåÖ=íêáç=çÑ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=
ÅÉåíêÉëI=ÄÉëáÇÉ=íÜÉ=rp=~åÇ=íÜÉ=rh=EcáÖìêÉ=RFK=pïáíòÉêä~åÇ=áë=íÜÉ=éêáåÅáé~ä=éä~íÑçêã=Ñçê=áåíÉêå~J
íáçå~ä=éêáî~íÉ=Ä~åâáåÖI=ïáíÜ=~=ã~êâÉí=ëÜ~êÉ=çÑ=OUB=EcáÖìêÉ=SFK=qÜÉ=íïç=ÅçìåíêóÛë=ä~êÖÉëí=Ä~åâëI=
r_p=~åÇ=`êÉÇáí=pìáëëÉI= ê~åâ=~ãçåÖ= íÜÉ=ïçêäÇÛë=éêÉãáÉê=ïÉ~äíÜ=ã~å~ÖÉãÉåí= Ñê~åÅÜáëÉë= Eq~ÄäÉ=
OFK= qÜÉ= ÖäçÄ~ä= ïÉ~äíÜ= ã~å~ÖÉãÉåí= ã~êâÉí= êÉã~áåë= Ñê~ÖãÉåíÉÇI= ~ë= íÜÉ= ~ëëÉíë= çÑ= íÜÉ= íçé= NM=
ïÉ~äíÜ= ã~å~ÖÉêë= íçí~ääÉÇ= rpa= NPKQ= íêáääáçåI= êÉéêÉëÉåíáåÖI= ~ÅÅçêÇáåÖ= íç= mCfLt~íëçå= tó~ííI=
~Äçìí=çåÉ=èì~êíÉê=çÑ=íçí~ä=~ëëÉíëK6=
=
cáÖìêÉ=RW=tÜç=ã~å~ÖÉë=ÖäçÄ~ä=ïÉ~äíÜ\=

41.1%

10.0% 8.8% 8.1% 7.0% 6.6%

0%

10%

20%

30%

40%

50%

US UK Switzerland Japan Germany France

M
ar

ke
t s

ha
re

 b
y 

co
un

try

=
kçíÉW=oÉëí=çÑ=íÜÉ=ïçêäÇZNUBK=a~í~=ëìãë=ïÉ~äíÜ=ã~å~ÖÉêëÛ=ÖäçÄ~ä==
^rj=Äó=íÜÉáê=êÉÖáëíÉêÉÇ=çÑÑáÅÉK=a~í~=êÉÑÉêë=íç=OMMQK=
pçìêÅÉW=mCfLt~íëçå=tó~ííX=p_^=êÉëÉ~êÅÜK==

=
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T= `~éáí~ä=dêçìé= rp= N=NSS
U= `êÉÇáí=pìáëëÉ= pïáíòÉêä~åÇ= N=NOU
V= aÉìíëÅÜÉ=_~åâ= dÉêã~åó= N=MOT
NM= s~åÖì~êÇ=dêçìé= rp= VRU
pçìêÅÉW=mCfLt~íëçå=tó~ííX=p_^=êÉëÉ~êÅÜK==

=
cáÖìêÉ=SW=cáå~åÅá~ä=ÅÉåíêÉë=Äó=áåíÉêå~íáçå~ä=éêáî~íÉ=^rjI=OMMR=

28%

15% 15%
13%

8% 8%

4%
3%

0%

10%

20%

30%

Sw
itz

er
la

nd

C
ar

ib
be

an

Lu
xe

m
bo

ur
g

C
ha

nn
el

Is
la

nd
s

Lo
nd

on

N
Y/

M
ia

m
i

H
on

g 
Ko

ng

S
in

ga
po

re

M
ar

ke
t s

ha
re

=
kçíÉW=oÉëí=çÑ=íÜÉ=ïçêäÇZRBK=^ë=çÑ=OMMRI=rpa=RKV=íêáääáçå=çÑ=éêáî~íÉ==
~ëëÉíë=ï~ë=Éëíáã~íÉÇ=íç=ÄÉ=ÜÉäÇ=çÑÑJëÜçêÉK=
pçìêÅÉW=_çëíçå=`çåëìäíáåÖ=dêçìéX=p_^=êÉëÉ~êÅÜK=

======================================== ==========
6=mÉåëáçåë=C=fåîÉëíãÉåíë=~åÇ=t~íëçå=tó~ííI=OMMSI=“däçÄ~ä=cìåÇ=j~å~ÖÉãÉåí=^ëëÉíë=`çåíáåìÉ=íç=dêçïÒI==
pÉéíÉãÄÉêK=
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2 Swiss wealth managers 

2.1 Swiss banks at large 

qÜÉ=pïáëë=Ä~åâáåÖ=ëÉÅíçê=ã~âÉë=ìé=~=ä~êÖÉ=é~êí=çÑ=íÜÉ=pïáëë=ÉÅçåçãó=~åÇ=éÉêÑçêãë=~=ëáòÉ~ÄäÉ=
áåíÉêå~íáçå~ä=áåíÉêãÉÇá~íáçå=ÑìåÅíáçå=ïáíÜáå=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ëóëíÉãK=^í=óÉ~êJÉåÇ=OMMRI=Ä~äJ
~åÅÉJëÜÉÉí=~ëëÉíë=íçí~ääÉÇ=`ec=OKU=íêáääáçå=Eq~ÄäÉ=PFI=ÅçêêÉëéçåÇáåÖ=íç=ëáñ=íáãÉë=íÜÉ=pïáëë=damK=
qÜÉ= Ä~åâáåÖ= ëÉÅíçê= ÖÉåÉê~íÉë= ~= Çáëéêçéçêíáçå~íÉ= ëÜ~êÉ= çÑ= åÉí= çìíéìíI= VKRB=çÑ=damI= íïáÅÉ= ~ë=
ãìÅÜ=~ë=áåI=ÉKÖKI=íÜÉ=rp=çê=dÉêã~åóK=tÉ~äíÜ=ã~å~ÖÉãÉåí=~äçåÉ=~ÅÅçìåíë=Ñçê=ãçêÉ=íÜ~å=Ü~äÑ=çÑ=
Ä~åâëÛ= î~äìÉJ~ÇÇÉÇK= `çåëçäáÇ~íáçå= Ü~ë= êÉëìäíÉÇ= áå= POB= ÑÉïÉê= áåëíáíìíáçåë= çîÉê= íÜÉ= é~ëí= NR=
óÉ~êëK=
=
q~ÄäÉ=PW=qÜÉ=Ä~åâáåÖ=ëÉÅíçê=~í=~=Öä~åÅÉI=NVVMJOMMR=
= NVVM= NVVR= OMMM= OMMR=
kìãÄÉê=çÑ=áåëíáíìíáçåë= QVR= QNP= PTR= PPT=
==çÑ=ïÜáÅÜ=ÑçêÉáÖå=Ä~åâë= NQO= NRR= NQU= NRM=
kìãÄÉê=çÑ=Äê~åÅÜ=çÑÑáÅÉë= R=TSO= Q=VQR= Q=MPT= P=UPV=
==çÑ=ïÜáÅÜ=çÑÑáÅÉë=~Äêç~Ç= ONS= OTS= OOU= PMQ=
kìãÄÉê=çÑ=ëí~ÑÑ=ENIMMMF= NPS= NPP= NUU= NUO=
==çÑ=ïÜáÅÜ=ëí~ÑÑ=~Äêç~Ç=ENIMMMF= NS= OP= TS= UO=
qçí~ä=Ä~ä~åÅÉ=ëÜÉÉíë=E`ec=ÄáääáçåF= N=MUO= N=POP= O=NOR= O=UQS=
==çÑ=ïÜáÅÜ=ÑçêÉáÖå=~ëëÉíë=E`ec=ÄáääáçåF= PUV= RNQ= N=NVS= N=UQV=

pçìêÅÉW=pk_X=p_^=êÉëÉ~êÅÜK==

=
få=~ÖÖêÉÖ~íÉI=pïáëë=Ä~åâë=Ü~Ç=íÜÉáê=ãçëí=éêçÑáí~ÄäÉ=óÉ~ê=áå=OMMRI=éçëíáåÖ=`ec=OR=Äáääáçå=çÑ=åÉí=
éêçÑáíë=~åÇ=~å=~ääJíáãÉ=ÜáÖÜ=~ÑíÉêJí~ñ=êÉíìêå=çå=Éèìáíó=çÑ=NUB=Eq~ÄäÉ=QFK=qÜÉ=êçÄìëíåÉëë=çÑ=éêçÑJ
áí~Äáäáíó= áë= ÑìêíÜÉê=ëÜçïå= áå= íÜÉ= ÑáêëíJÅä~ëë=ÅçëíJáåÅçãÉ=ê~íáç=çÑ=RTBK=qÜáë=éçëáíáçå=çÑ= ëíêÉåÖíÜ=
ä~êÖÉäó=ÇÉêáîÉë=Ñêçã=ÜáÖÜJèì~äáíó=É~êåáåÖë=ëíêÉ~ãë=~Åêçëë=êÉí~áäI=Åçêéçê~íÉI=~åÇ=ïÉ~äíÜ=ã~å~ÖÉJ
ãÉåí= ëÉÖãÉåíëK= qÜÉ= áåÅêÉ~ëáåÖ= áãéçêí~åÅÉ= çÑ= ÅçããáëëáçåJ= ~åÇ= ÑÉÉJÄ~ëÉÇ= êÉîÉåìÉë= áå= êÉÅÉåí=
óÉ~êë=Ü~ë=áåÅêÉ~ëÉÇ=Ä~åâëÛ=~ÖÖêÉÖ~íÉ=ÉñéçëìêÉ=íç=Ñáå~åÅá~ä=ã~êâÉí=ÅóÅäÉë=Eq~ÄäÉ=Q=~åÇ=cáÖìêÉ=TFK==
=
q~ÄäÉ=QW=mÉêÑçêã~åÅÉ=áåÇáÅ~íçêëI=NVVMJOMMR=
= NVVM= NVVR= OMMM= OMMR=
léÉê~íáåÖ=áåÅçãÉ=E`ec=ÄáääáçåF= OUKV= PTKU= SUKT= SUKS=
léÉê~íáåÖ=ÉñéÉåëÉë=E`ec=ÄáääáçåF= NTKP= OOKS= PTKR= PUKV=
léÉê~íáåÖ=éêçÑáí=E`ec=ÄáääáçåF= NNKS= NTKN= PNKO= OVKT=
kÉí=éêçÑáí=E`ec=ÄáääáçåF= QKM= SKM= NVKO= OQKT=
`çëíJáåÅçãÉ=ê~íáç= SMKMB= RSKVB= RQKSB= RSKTB=
kÉí=áåíÉêÉëí=áåÅçãÉ=EB=çÑ=çéÉê~íáåÖ=áåÅçãÉF= QSKMB= PVKRB= PQKQB= POKUB=
kÉí=Åçããáëëáçå=áåÅçãÉ=EB=çÑ=çéÉê~íáåÖ=áåÅçãÉF= POKVB= POKSB= QOKNB= QMKVB=
oÉíìêå=çå=Éèìáíó=EolbF= RKRB= TKNB= NSKPB= NUKPB=
oÉíìêå=çå=~ëëÉíë=Eol^F= MKQB= MKRB= MKVB= MKVB=

kçíÉW=`çëíJáåÅçãÉ=ê~íáç=Å~äÅìä~íÉÇ=~ë=çéÉê~íáåÖ=ÉñéÉåëÉë=ÇáîáÇÉÇ=Äó=çéÉê~íáåÖ=áåÅçãÉX=olb=~ë==
åÉí=éêçÑáí=ÇáîáÇÉÇ=Äó=ëÜ~êÉÜçäÇÉêëÛ=ÉèìáíóX=ol^=~ë=åÉí=éêçÑáí=ÇáîáÇÉÇ=Äó=Ä~ä~åÅÉ=ëÜÉÉí=íçí~äK==
pçìêÅÉW=pk_X=p_^=êÉëÉ~êÅÜK=
=
cáÖìêÉ=TW=fåÅçãÉ=ÅçãéçëáíáçåI=NVVMJOMMR=
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2.2 Wealth management industry 

^ãçåÖ= íÜÉ=Ä~åâáåÖ=éçéìä~íáçå= EPPT=Ä~åâë=~í= óÉ~êJÉåÇ=OMMRFI= íïç= íÜáêÇë=çÑ= áåëíáíìíáçåë=çÑÑÉê=
ïÜçäÉ=çê=é~êí=çÑ=íÜÉ=î~äìÉ=ÅÜ~áå=çÑ=ïÉ~äíÜ=ã~å~ÖÉãÉåíK=qïç=ìåáîÉêë~ä=Ä~åâëI=TM=éêáî~íÉ=Ä~åâë=
EçÑ=ïÜáÅÜ=RS=~êÉ=~ëëÉí=ã~å~ÖÉãÉåí=Ä~åâë=~åÇ=NQ=~êÉ=éêáî~íÉ=Ä~åâÉêë=áKÉK=áåÇìëíêó=éìêáëíë=ïáíÜ=~=
é~êíåÉêëÜáé=ëíêìÅíìêÉFI=NM=Å~åíçå~ä=Ä~åâë=~åÇ=NPM=ÑçêÉáÖå=Ä~åâë=EáåÅäìÇáåÖ=ãçëí=ã~àçê=áåíÉêå~J
íáçå~ä=Ä~åâáåÖ=ÖêçìéëF=êÉéêÉëÉåí=íÜÉ=íê~Çáíáçå~ä=éä~óÉêë=çÑ=íÜÉ=pïáëë=ïÉ~äíÜ=ã~å~ÖÉãÉåí=áåÇìëJ
íêóK=jçêÉ=êÉÅÉåíäóI=~=Ü~åÇÑìä=çÑ=pïáëëJÄ~ëÉÇ=êÉí~áä=Ä~åâë=Ü~îÉ=ÉåíÉêÉÇ=íÜÉ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=
ã~êâÉíI=ïÜáäÉI=~í= íÜÉ= ë~ãÉ= íáãÉI= íÜÉ=åìãÄÉê=çÑ= áåÇÉéÉåÇÉåí=~ëëÉí=ã~å~ÖÉêë=ÖêÉï= íç=OISMM=Äó=
óÉ~êJÉåÇ=OMMQK7=
=
q~ÄäÉ=RW=_~åâáåÖ=ëóëíÉã=ëíêìÅíìêÉI=NVVMJOMMR=
kìãÄÉê=çÑ=Ä~åâë= NVVM= NVVR= OMMM= OMMR=
=_áÖ=Ä~åâë= Q= Q= P= O=
=`~åíçå~ä=Ä~åâë= OV= OR= OQ= OQ=
=cçêÉáÖå=Ä~åâë= NQO= NRR= NRM= NRM=
=oÉÖáçå~ä=~åÇ=ë~îáåÖë=Ä~åâë= OMS= NOU= NMQ= UM=
=^ëëÉí=ã~å~ÖÉãÉåí=Ä~åâë= RN= RQ= RT= RS=
=`çããÉêÅá~ä=Ä~åâë= OR= OM= NP= T=
=mêáî~íÉ=Ä~åâÉêë= OO= NT= NT= NQ=
=líÜÉê=Ä~åâë= R= R= T= Q=
=qçí~ä= QUQ= QMU= PTR= PPT=

pçìêÅÉW=pk_X=p_^=êÉëÉ~êÅÜK=

=
qÜÉ=ïçêäÇÛë= íïç=éêÉãáÉê=ïÉ~äíÜ=ã~å~ÖÉãÉåí= Ñê~åÅÜáëÉë=êìÄ=ëÜçìäÇÉêë=ïáíÜ=~=ã~ëë=çÑ=ëã~ääÉêJ
ëáòÉÇ=éä~óÉêë= EcáÖìêÉ=UFK=däçÄ~ä=éä~óÉêë=ã~å~ÖÉ=çîÉê=`ec=NIMMM=Äáääáçå= çÑ= ~ëëÉíë= ~åÇ= Éãéäçó=
ãçêÉ=íÜ~å=NMIMMM=ëí~ÑÑ=áå=íÜÉáê=ïÉ~äíÜ=ã~å~ÖÉãÉåí=ÇáîáëáçåK=i~êÖÉ=áåëíáíìíáçåëI=íóéáÅ~ääó=ëí~ÑÑÉÇ=
ïáíÜ=ãçêÉ= íÜ~å= NIMMM= ÉãéäçóÉÉëI= ÉåíÉê= íÜÉ=^rj= ê~åÖÉ= çÑ=`ec=NMMJNIMMM= ÄáääáçåK= qÜÉ= íÜáêÇ=
~åÇ=ÑçìêíÜ=Åä~ëëÉëI=åç=äÉëë=íÜ~å=íÜÉ=Äìäâ=çÑ=ïÉ~äíÜ=ã~å~ÖÉêëI=ÉåÅçãé~ëë=ãÉÇáìãJíçJëã~ääJëáòÉÇ=
éä~óÉêë=ïáíÜ=~å=^rj=Ä~ëÉ=áå=íÜÉ=êÉëéÉÅíáîÉ=ê~åÖÉ=çÑ=`ec=NMJNMM=Äáääáçå=~åÇ=NJNM=ÄáääáçåK=jÉJ
Çáìã=éä~óÉêë= íóéáÅ~ääó= Ü~îÉ= çîÉê= NMM= ëí~ÑÑI=ïÜÉêÉ~ë= ëã~ää= éä~óÉêë= çéÉê~íÉ=ïáíÜ= ~= äÉëëÉê= ÜÉ~ÇJ
ÅçìåíK=
=
cáÖìêÉ=UW=qóéçäçÖó=çÑ=ïÉ~äíÜ=ã~å~ÖÉêëI=OMMR=

4150

900

1450

300

0

1000

2000

3000

4000

5000

Global players
(>1,000 bn)

Large players
(100-1,000 bn)

Medium players
(10-100 bn)

Small players    
(1-10 bn)

A
U

M
 (C

H
F 

bn
)

(52 banks)(5 banks)(2 banks) (83 banks)

=
kçíÉW=qÜÉ=ÅÜ~êí=ÇçÉë=åçí=áåÅäìÇÉ=ãáÅêç=éä~óÉêëI=áKÉK=ïÉ~äíÜ==
ã~å~ÖÉêë=ïáíÜ=^rj=ÄÉäçï=`ec=N=ÄáääáçåK=
pçìêÅÉW=p_^=êÉëÉ~êÅÜK=

=
táíÜ=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ= ä~êÖÉJëáòÉÇ=éä~óÉêëI=îáêíì~ääó=åçåJÉñáëíÉåí= áå=íÜÉ=åçíJëçJÇáëí~åí=é~ëíI= íÜÉ=
pïáëë=ä~åÇëÅ~éÉ=çÑÑÉêë=éÉêÜ~éë=íÜÉ=ãçëí=ÉñÜ~ìëíáîÉ=Å~í~äçÖìÉ=çÑ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=Ñê~åÅÜáëÉëI=
Ñêçã=ìåáîÉêë~ä=Ä~åâë= íç= Ñ~ãáäó=çÑÑáÅÉJíóéÉ=ÄçìíáèìÉëK=vÉí=ÄÉÅ~ìëÉ=çÑ= íÜÉáê=ÇáÑÑÉêÉåí= ëáòÉI=pïáëë=
Ä~åâë=êÉ~Åí=íç=ÉñíÉêå~ä=çéÉê~íáåÖ=ÅçåÇáíáçåë=áå=ÇáÑÑÉêÉåí=ï~óë=~åÇ=íç=ÇáÑÑÉêÉåí=ÇÉÖêÉÉëK=cçê=ÉñJ
~ãéäÉI=íÜÉ=áåÅêÉ~ëáåÖ=ÑáñÉÇJÅçëí=Ä~ëÉ=ÑçêÅÉë=ëã~ääÉê=éä~óÉêë=íç=~ÇàìëíI=ïÜÉêÉ~ë=ä~êÖÉê=Ñê~åÅÜáëÉë=
Ü~îÉ=ÖêÉ~íÉê=ëÅçéÉ=íç=éìêëìÉ=~ÅíáîÉ=ÖêçïíÜ=ëíê~íÉÖáÉëK=

======================================== ==========
7=^ÅÅçêÇáåÖ=íç=íÜÉ=pïáëë=^ëëçÅá~íáçå=çÑ=^ëëÉí=j~å~ÖÉêë=Ep^^jFI=áåÇÉéÉåÇÉåí=~ëëÉí=ã~å~ÖÉêë=ã~å~ÖÉÇ=ÅáêÅ~=NQBI=
çê=`ec=SMM=ÄáääáçåI=çÑ=ÅäáÉåí=éçêíÑçäáç=ÜçäÇáåÖë=ÇÉéçëáíÉÇ=ïáíÜ=pïáëë=Ä~åâëÛ=ÇçãÉëíáÅ=çÑÑáÅÉë=áå=OMMRK=
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2.3 Wealth manager performance 

fåÇìëíêó= ÉÅçåçãáÅë= ëìÖÖÉëíë= íÜ~í=ãçëí= éêáî~íÉ= Ä~åâáåÖ= éä~óÉêë= ~ÅÜáÉîÉ= åÉí= éêçÑáí=ã~êÖáåë= éÉê=
~ëëÉí=çÑ=OR=Ä~ëáë=éçáåíë= EÄéëF=çê=ãçêÉI= Åçãé~êÉÇ= íç=~êçìåÇ=R=Äéë= Ñçê= áåëíáíìíáçå~ä=~ëëÉí=ã~åJ
~ÖÉãÉåíK8= mêáî~íÉ= Ä~åâÉêë= Äìí= ~äëç= ~ëëÉí= ã~å~ÖÉêë= íóéáÅ~ääó= ÅçåëìãÉ= äÉëë= Å~éáí~ä= íÜ~å= Ä~åâë=
íÜ~í=~êÉ=éêáåÅáé~ääó=ÉåÖ~ÖÉÇ= áå=Ä~ä~åÅÉJëÜÉÉí= áåíÉêãÉÇá~íáçåK=^=ëí~ÄäÉ=ÅäáÉåí=Ä~ëÉ=ÖÉåÉê~íÉë= êÉJ
ÅìêêáåÖ=êÉîÉåìÉ=ëíêÉ~ãë=ÇìÉ=íç=íÜÉ=ÜáÖÜ=éêçéçêíáçå=çÑ=ÑÉÉë=áå=íÜÉ=áåÅçãÉ=ëíêìÅíìêÉI=áå=Åçåíê~ëí=
íç=ãçêÉ= îçä~íáäÉ= åÉí= áåíÉêÉëí= çê= íê~ÇáåÖ= áåÅçãÉK=eçïÉîÉêI= ÇçïåëáÇÉ= êáëâë= êÉã~áåK=aÉëéáíÉ= íÜÉ=
ÖêçïíÜ=çÑ=~ÄëçäìíÉ= êÉíìêå=éêçÇìÅí=çÑÑÉêáåÖI=ïÉ~äíÜ=ã~å~ÖÉêëI=é~êíáÅìä~êäó= ëã~ääÉê=éä~óÉêëI= ~êÉ=
ÉñéçëÉÇ= íç=éÉêáçÇáÅ=ã~êâÉí=Ççïåíìêåë= íê~åëä~íáåÖ= áåíç= Ñ~ääáåÖ=~ëëÉíJÄ~ëÉÇ= êÉîÉåìÉë=~åÇ= ëíáÅâó=
çîÉêÜÉ~Ç=ÅçëíëK=
=
^ë= êÉÖ~êÇë=çéÉê~íáçå~ä= ÉÑÑáÅáÉåÅó�= J= ~=éêÉãáÉê=ãÉíêáÅ= íç=ÄÉåÅÜã~êâ=ïÉ~äíÜ=ã~å~ÖÉêëÛ=éÉêÑçêãJ
~åÅÉ=J= �pïáëë=ïÉ~äíÜ=ã~å~ÖÉêë=ëí~åÇ=~í=Åçãé~ê~íáîÉäó=ÜáÖÜ=äÉîÉäëI=ïáíÜ=ÅçëíJáåÅçãÉ=ê~íáçë=~îÉêJ
~ÖáåÖ= RSB= áå= íÜÉ= äçåÖ= êìå= EcáÖìêÉ= VFK=a~í~= ëìÖÖÉëíë= íÜ~í= ÉÑÑáÅáÉåÅó= Ü~ë= ÑäìÅíì~íÉÇ= çîÉê= íáãÉK=
qÜÉ=É~êäó=NVVMë=íê~ÇÉÇ=~í=~Äçìí=NM=éÉêÅÉåí~ÖÉ=éçáåíë=ÄÉäçï=íÜÉ=É~êäó=OMMMëK=páåÅÉ=íÜÉåI=ÅçëíJ
áåÅçãÉ=ê~íáçë=Ü~îÉ=ÄÉÉå=êÉíìêåáåÖ=íç=äçï=~îÉê~ÖÉ=äÉîÉäë=ÇìÉ=íç=Åçëí=Åçåíêçä=ãÉ~ëìêÉë=~åÇ=É~êåJ
áåÖë=ÉåÜ~åÅÉãÉåí=áåáíá~íáîÉëK=^äíÜçìÖÜ=ä~êÖÉê=ëáòÉ=ÇçÉë=åçí=åÉÅÉëë~êáäó=ÉåÜ~åÅÉ=çéÉê~íáçå~ä=ÉÑÑáJ
ÅáÉåÅóI9=Åçëí=ÇáëÅáéäáåÉ=ÉîÉå=~ãçåÖ=éä~óÉêë=çÑ= íÜÉ=ë~ãÉ=ëáòÉ=Éåí~áäë=ëáÖåáÑáÅ~åí=ÅçãéÉíáíáîÉ=Åçëí=
~Çî~åí~ÖÉëK=
=
cáÖìêÉ=VW=`çëíJáåÅçãÉ=ê~íáç=íêÉåÇëI=NVVMJOMMR=

35%

45%

55%

65%

75%

1990 1993 1996 1999 2002 2005

C
os

t-i
nc

om
e 

ra
tio

Private bankers Foreign banks
Big banks Asset management banks
Cantonal banks =

kçíÉW=`çëíJáåÅçãÉ=ê~íáç=Å~äÅìä~íÉÇ=~ë=íçí~ä=çéÉê~íáåÖ==
ÉñéÉåëÉë=ÇáîáÇÉÇ=Äó=íçí~ä=çéÉê~íáåÖ=áåÅçãÉK==
pçìêÅÉW=pk_X=p_^=êÉëÉ~êÅÜK==

=
pïáëë= ïÉ~äíÜ=ã~å~ÖÉêëÛ= Öêçëë= ã~êÖáåë= Ü~îÉ= ÄÉÉå= êÉã~êâ~Ääó= êÉëáäáÉåí= ÉîÉå= áå= íÜÉ= Ñ~ÅÉ= çÑ= áåJ
ÅêÉ~ëáåÖ= áåíÉêå~íáçå~ä=ÅçãéÉíáíáçåK=dêçëë=ã~êÖáåë�= EÇÉÑáåÉÇ=~ë=çéÉê~íáåÖ= áåÅçãÉ=ÇáîáÇÉÇ=Äó=~îJ
Éê~ÖÉ=^rjF=�Ü~îÉ=ëí~ÄáäáëÉÇ=~í=ÜáÖÜ=äÉîÉäë=çîÉê=êÉÅÉåí=óÉ~êëI=áå=íÜÉ=ê~åÖÉ=çÑ=UMJNOM=ÄéëI=ÅçåëáëJ
íÉåí= ïáíÜ= íçéJíáÉê= éÉÉêëK= få= OMMRI= pïáëë= ïÉ~äíÜ= ã~å~ÖÉãÉåí= Ä~åâë= É~êåÉÇ= ~å= ìåïÉáÖÜíÉÇ=
~îÉê~ÖÉ=Öêçëë=ã~êÖáå=çÑ=NMR=ÄéëK10=^í=íÜÉ=áåÇáîáÇì~ä=Ä~åâ=äÉîÉäI=Öêçëë=ã~êÖáåë=î~êó=ïáíÜ=ÅäáÉåí=
Ä~ëÉ= ÅçãéçëáíáçåK=dêçëë=ã~êÖáåë= íÉåÇ= íç= ÄÉ= äçïÉê= áå= íÜÉ= ìäíê~Jektf= ëÉÖãÉåíI= äáåâÉÇ= íç= íÜÉ=
ÅäáÉåí= éêáÅáåÖ= éçïÉêI= ~åÇ= ÜáÖÜÉê= áå= íÜÉ= çÑÑJëÜçêÉJÅäáÉåí= ÄìëáåÉëëI= ïÜáÅÜ= áë= íóéáÅ~ääó= äÉëë= éêáÅÉ=
ëÉåëáíáîÉK=
=
lîÉê~ääI= íÜÉ= éÉêÑçêã~åÅÉ= çÑ= pïáëë=ïÉ~äíÜ=ã~å~ÖÉêëI=ïÜçëÉ= ëíêÉåÖíÜ= äáÉë= áå= ~= ëíêçåÖ= çåJëÜçêÉ=
~åÇ=çÑÑJëÜçêÉ=ÜçãÉ=Ä~ëÉI=Åçãé~êÉë=Ñ~îçìê~Ääó=ïáíÜ=íÜÉ=ÄÉëíJáåJÅä~ëë=ÇáêÉÅí=ÅçãéÉíáíçêëK=få=ëéáíÉ=
çÑ=íÜÉáê=ÜÉíÉêçÖÉåÉáíóI=Åä~ëëÉë=çÑ=ïÉ~äíÜ=ã~å~ÖÉêë=Ü~îÉ=ÅçåîÉåÉÇ=ï~óë=íç=ÇÉäáîÉê=ÜáÖÜ=ã~êÖáåë=
~åÇ= ÜáÖÜ= Å~ëÜ= Ñäçï= ÖÉåÉê~íáçåI= íïç= ÑÉ~íìêÉë= çÑ= ïÉ~äíÜ= ã~å~ÖÉãÉåí= ~ÅíáîáíáÉëK= tÜ~íÉîÉê= íÜÉ=
ìåÇÉêäóáåÖ= ÄìëáåÉëë=ãçÇÉäI= çéÉê~íáåÖ=ã~êÖáåë= çÑ= RMB=~êÉ=ïáíÜáå= êÉ~ÅÜI=ïÜáÅÜ= ÖÉåÉê~íÉ= ÜáÖÜJ
èì~äáíóI=äçïJîçä~íáäáíó=É~êåáåÖëK==

======================================== ==========
8=j~ìÇÉI=aKI=OMMSI=däçÄ~ä=mêáî~íÉ=_~åâáåÖ=~åÇ=tÉ~äíÜ=j~å~ÖÉãÉåíI=táäÉó=cáå~åÅÉ=
9=`çÅÅ~I=qKaKI=OMMRI=qÜÉ=fåíÉêå~íáçå~ä=mêáî~íÉ=_~åâáåÖ=píìÇó=OMMRK=pïáëë=_~åâáåÖ=fåëíáíìíÉK=
10=jÉáÉêI=`KI=OMMSI=tÉ~äíÜ=j~å~ÖÉêë=t~äâ=íÜÉ=qáÖÜíêçéÉ=ÄÉíïÉÉå=mêçÑáí~Äáäáíó=~åÇ=dêçïíÜK==
sçåíçÄÉä=bèìáíó=oÉëÉ~êÅÜK=
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3 Strategic positioning 

3.1 Business models 

_ó=ÄìëáåÉëë=ãçÇÉäë=ïÉ=êÉÑÉêI=èìáíÉ=ÅçåîÉåíáçå~ääóI=íç=íÜÉ=ëíê~íÉÖáÅ=Ñê~ãÉïçêâ=ìéçå=ïÜáÅÜ=Ä~åâë=
Ä~ëÉ=íÜÉáê=ÖêçïíÜ=éä~åëI=áåÅäìÇáåÖ=íÜÉ=ëçìêÅÉ=~åÇ=ãÉíÜçÇ=çÑ=ÅêÉ~íáåÖ=ÄìëáåÉëë=îçäìãÉI=ï~óë=çÑ=
ÖÉåÉê~íáåÖ=êÉîÉåìÉëI=ÉíÅK=qÜÉ=ÜÉíÉêçÖÉåÉáíó=çÑ=pïáëë=ïÉ~äíÜ=ã~å~ÖÉãÉåí=Ä~åâëÛ=ÄìëáåÉëë=ãçÇÉäë=
Ü~ë=ÄÉÉå=êÉëáäáÉåíI=ÉîÉå=íÜçìÖÜ=ëçãÉ=êÉ~äáÖåãÉåí=çê=ÅçåîÉêÖÉåÅÉ=Ü~ë=çÅÅìêêÉÇ=áå=êÉÅÉåí=óÉ~êëK=^=
éêáã~êó=ÅÉåíêáÑìÖ~ä=ÑçêÅÉ=áå=íÜÉ=êÉ~ëëÉëëãÉåí=çÑ=ãçëí=ÄìëáåÉëë=ãçÇÉäë=Ü~ë=ÄÉÉåI=Ñçê=áåëí~åÅÉI=íÜÉ=
áåÅêÉ~ëáåÖ= êÉäá~åÅÉ= çå= çéÉåJ~êÅÜáíÉÅíìêÉ= éä~íÑçêãë= áå= íÜÉ= ÇáëíêáÄìíáçå= çÑ= áåJÜçìëÉ= ~åÇ= íÜáêÇJ
é~êíó=éêçÇìÅíëK=qÜÉ=ìåáîÉêëÉ=çÑ=ÄìëáåÉëë=ãçÇÉäë=ÇáîáÇÉë=áåíç=íïç=ÉñíêÉãÉëI=~ë=ÑçääçïëK=
=
^í=çåÉ=ÉñíêÉãÉI=~=ëã~ää=åìãÄÉê=çÑ=ÖäçÄ~ä=ìåáîÉêë~ä=Ä~åâë=Ü~îÉ=áãéäÉãÉåíÉÇ=áåíÉÖê~íÉÇ=ÄìëáåÉëë=
ãçÇÉäëI=ÉåÖ~ÖáåÖ=áå=íÜÉ=Ñìää=~êê~ó=çÑ=Ä~åâáåÖ=éêçÇìÅíë=~åÇ=ëÉêîáÅÉëK=_ó=äÉîÉê~ÖáåÖ=ÖäçÄ~ä=êÉ~ÅÜ=
~åÇ= Å~é~ÄáäáíáÉëI= áåíÉÖê~íÉÇ= ÄìëáåÉëë=ãçÇÉäë= ÉñÜáÄáí= ëìÄëí~åíá~ä= ÉÅçåçãáÉë= çÑ= ëÅ~äÉ= ~åÇ= ëÅçéÉI=
áåÅäìÇáåÖ=éêçÇìÅí=ÇÉîÉäçéãÉåíI=ÅêçëëJëÉääáåÖ=~åÇ=ÅäáÉåí=êÉÑÉêê~äI=ÉëéÉÅá~ääó=Ñêçã=êÉí~áä=~åÇ=ÄìëáJ
åÉëë=Ä~åâáåÖ=Ñê~åÅÜáëÉëK=^í=íÜÉ=çíÜÉê=ÉñíêÉãÉI=~=ä~êÖÉ=åìãÄÉê=çÑ=ëéÉÅá~äáëí=ïÉ~äíÜ=ã~å~ÖÉãÉåí=
ÄçìíáèìÉë=Ü~îÉ=ëéÉÅá~äáëÉÇ=áå=ëçéÜáëíáÅ~íÉÇ=éêçÇìÅíëI=ÅìëíçãÉê=ëÉÖãÉåíëI=åáÅÜÉ=ëÉêîáÅÉë=çê=ÉîÉå=
ÇáëíêáÄìíáçåK=báíÜÉê=ÉñíêÉãÉ=ÅçãéêáëÉë=Éñ~ãéäÉë=çÑ=ëìÅÅÉëëÑìä=ÜáÖÜJã~êÖáåI=ÜáÖÜJÖêçïíÜ=éä~óÉêëK=
=
få=ÄÉíïÉÉå=ÄçíÜ=ÉñíêÉãÉëI=íÜÉ=áãéÉê~íáîÉë=çÑ=ã~êâÉí=éçëáíáçåáåÖ=Ü~îÉ=äÉÇ=éä~óÉêë=íç=ÉåÖáåÉÉê=~å=
~êê~ó=çÑ=ÄìëáåÉëë=ãçÇÉä=çéíáçåëI=Ñêçã=î~äìÉ=ÅÜ~áå=ìåÄìåÇäáåÖ=íç=áåJ=~åÇ=çìíJëçìêÅáåÖ=îá~=ÇáîÉëJ
íáíìêÉ=çÑ=åçåJÅçêÉ=çéÉê~íáçåëK=råÄìåÇäáåÖ=çÅÅìêëI=Ñçê=Éñ~ãéäÉI=ïÜÉå=~=éä~óÉê=ÑçÅìëÉë=çå=ÅäáÉåí=
êÉä~íáçåëÜáé= ã~å~ÖÉãÉåí= ~åÇ= ~Çîáëçêó= ~ëëÉíë= ïÜáäÉ= ÉåíÉêáåÖ= áåíç= ÅçJçéÉê~íáçå= ~ÖêÉÉãÉåíë= çê=
~ÇçéíáåÖ= ~=ãìäíáJã~å~ÖÉê= ~ééêç~ÅÜ= Ñçê= ÇáëÅêÉíáçå~êó= ~ëëÉíëK= qÜÉ= ë~ãÉ= éä~óÉê=ã~ó= ÅÜççëÉ= íç=
çìíëçìêÅÉ= fq= ~åÇ= Ä~ÅâJçÑÑáÅÉ= çéÉê~íáçåëK= `çåîÉêëÉäó= áí= ã~ó= ÅÜççëÉ= íç= áåJëçìêÅÉ= Ä~ÅâJçÑÑáÅÉ=
ÑìåÅíáçåë= íç= Éñéäçáí= ÉÅçåçãáÉë= çÑ= ëÅ~äÉK= fí= ã~ó= äáèìáÇ~íÉ= åçåJÅçêÉ= ÄìëáåÉëëÉë= ëìÅÜ= ~ë= äçïJ
ã~êÖáå=ÄêçâÉê~ÖÉK=
=
q~ÄäÉ=SW=qóéçäçÖó=çÑ=ÄìëáåÉëë=ãçÇÉäë=
mä~óÉê=Åä~ëë= qóéáÅ~ä=ÄìëáåÉëë=ãçÇÉä=ÅçãéçåÉåíë=
däçÄ~ä=íç==
ä~êÖÉ=éä~óÉêë=

fåíÉÖê~íÉÇ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=î~äìÉ=ÅÜ~áåX=ëÉêîáÅÉë=áåJëçìêÅáåÖ==
`çãéêÉÜÉåëáîÉ=éêçéêáÉí~êó=~åÇ=íÜáêÇJé~êíó=éêçÇìÅí=çÑÑÉêáåÖ=
låJLçÑÑJëÜçêÉ=ÜçãÉ=Ä~ëÉX=ÖäçÄ~ä=ã~êâÉí=éêÉëÉåÅÉ=

i~êÖÉ=íç=
ãÉÇáìã=éä~óÉêë=

råÄìåÇäÉÇ=î~äìÉ=ÅÜ~áåX=ÑçÅìë=çå=ÅçêÉ=ÉäÉãÉåíë=
aáîÉêëáÑáÉÇ=éêçÇìÅí=çÑÑÉêáåÖX=ëÉäÉÅíáçåLíÜáêÇJé~êíó=ÇáëíêáÄìíáçå=
låJLçÑÑJëÜçêÉ=ÜçãÉ=ã~êâÉíX=ëÉäÉÅíÉÇ=ÖêçïíÜ=ã~êâÉíëLÄççâáåÖ=ÅÉåíêÉë=

jÉÇáìã=íç=
ëã~ää=éä~óÉêë=

k~êêçï=î~äìÉ=ÅÜ~áåX=ÑçÅìë=çå=ÇáÑÑÉêÉåíá~íÉÇ=ëÉêîáÅÉ=
káÅÜÉ=éêçÇìÅíë=ã~åìÑ~ÅíìêáåÖX=ëÉäÉÅíáçåLíÜáêÇJé~êíó=ÇáëíêáÄìíáçå=
q~êÖÉíÉÇ=çåJLçÑÑJëÜçêÉ=ÅìëíçãÉê=åáÅÜÉëX=ëÉäÉÅíÉÇ=ÇáëíêáÄìíáçå=ÅÜ~ååÉäë=

pçìêÅÉW=p_^=êÉëÉ~êÅÜK=

=
qÜÉ=çéíáãáë~íáçå=çÑ=ÄìëáåÉëë=ãçÇÉäë=çîÉê=êÉÅÉåí=óÉ~êë=Ü~ë=é~ê~ÇçñáÅ~ääó=êÉåÇÉêÉÇ=íÜÉ=áÇÉ~=íÜ~í=
çåÉ=ÅêáíáÅ~ä=ã~ëë=Ñáíë=~ää=çÄëçäÉíÉK=jçëí=ÅÜçëÉå=ÄìëáåÉëë=ãçÇÉäë=~êÉ=ëáíì~íáçå~ä=~åÇ=ìëì~ääó=ÅçåJ
íáåÖÉåí=çå=ëìÄàÉÅíáîÉäóJéÉêÅÉáîÉÇ=ÅêáíáÅ~ä=ã~ëëÉëK11=däçÄ~äI=ãáÇJíáÉê=~åÇ=åáÅÜÉ=éä~óÉêë=Ü~îÉ=ÇÉãJ
çåëíê~íÉÇ= êÉëçìêÅÉÑìäåÉëë= íç= ÇÉîÉäçéI= êÉÑçÅìë= çê= ëïáíÅÜ= ÄÉíïÉÉå=ãçÇÉäëK= qÜÉ= ~ÇîÉåí= çÑ= ä~êÖÉJ
ëáòÉÇ= éä~óÉêë= Ü~ë= ÑìêíÜÉê= Éñé~åÇÉÇ= íÜÉ= ìåáîÉêëÉ= çÑ= ÄìëáåÉëë= ãçÇÉäëI= êÉJÅçãÄáåáåÖ= ìåáîÉêë~ä=
Ä~åâáåÖ= ÅçåëíáíìÉåíë= ~åÇ= ÉñéÉêíáëÉ= áå= åáÅÜÉ= ëÉÖãÉåíëK= få= é~êí= ÇêáîÉå= Äó= Åçëí= éêÉëëìêÉI= åçåJ
ëéÉÅá~äáëí= ãÉÇáìãJíçJëã~ääJëáòÉÇ= éä~óÉêë= Ü~îÉ= ÄÉÉå= ìåÇÉê= ãçêÉ= éêÉëëìêÉ= íç= çîÉêÜ~ìä= ÄìëáåÉëë=
ãçÇÉäë=~åÇ=ëíê~íÉÖáÉëK==

======================================== ==========
11=cçê=~=ëáãáä~ê=îáÉïI=ëÉÉI=ÉKÖKI=_êìéÄ~ÅÜÉêI=aKI=OMMQI=pïáëë=mêáî~íÉ=_~åâáåÖ=oÉîáÉïW=^=táÇÉåáåÖ=d~éK==
r_p=fåîÉëíãÉåí=oÉëÉ~êÅÜK==
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3.2 To on-shore or not to on-shore? 

qÜÉ=áåíÉêå~íáçå~äáë~íáçå=çÑ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=Ü~ë=éìí=ÄìëáåÉëë=ãçÇÉäë=íç=íÉëíK=mä~óÉêë=ÅçãéÉíÉ=
~ÖÖêÉëëáîÉäó=íç=Öêçï=~í=~ÄçîÉ=ã~êâÉí=~îÉê~ÖÉ=~åÇ=Å~éíìêÉ=~=Çáëéêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=åÉí=åÉï=
~ëëÉí=ÖêçïíÜK=tÜáäÉ=_of`=E_ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~F=ëìéÉêJã~êâÉíë=~åÇ=íÜÉ=ÅçããçÇáíóJ
ÇêáîÉå=jáÇÇäÉ=b~ëí= Ü~îÉ= êÉÅÉáîÉÇ=ãçëí= ~ííÉåíáçåI=ã~íìêÉ=ã~êâÉíë= ëìÅÜ=~ë=`çåíáåÉåí~ä=bìêçéÉ=
~åÇ= íÜÉ= rpI= ÉÑÑÉÅíáîÉäó= íÜÉ= ïçêäÇÛë= ä~êÖÉëí= ïÉ~äíÜ= ã~å~ÖÉãÉåí= ã~êâÉíëI= ëíáää= êÉã~áå= ÅçêÉ= êÉJ
Öáçå~ä= ëéÉÅá~äáë~íáçåëK= bñé~åÇáåÖ= çåJ= ~åÇ= çÑÑJëÜçêÉ= Ñê~åÅÜáëÉë= áå= ÖêçïíÜ=ã~êâÉíë= áë= ~= Å~éáí~äJ
áåíÉåëáîÉ=êçìíÉI=éìêëìÉÇ=ÉëéÉÅá~ääó=Äó=íÜÉ=ä~êÖÉê=éä~óÉêëK===
=
qÜÉ=bìêçéÉ~å=çåJëÜçêÉ=ëíê~íÉÖóI=ïÜáÅÜ=ï~ë=áåáíá~íÉÇ=Äó=íÜÉ=íïç=ÖäçÄ~ä=Ä~åâë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=
NVVMëI=Ü~ë=ÄÉÅçãÉ=ÖäçÄ~äK= få=OMMRI= íÜÉ= íïç=ÄáÖ=Ä~åâë=ÜÉäÇ=NPU=Äê~åÅÜÉë=~Äêç~Ç= EHPNB=çîÉê=
OMMMJOMMRF=çê= ~äãçëí=Ü~äÑ=çÑ= pïáëë=Ä~åâëÛ= ÑçêÉáÖå=Äê~åÅÜÉë= EPMQ=çê=HPPB=çîÉê= íÜÉ= ë~ãÉ=éÉJ
êáçÇFK=tÜáäÉ= ëáÖåáÑáÅ~åíäó= ÉåÜ~åÅáåÖ= ÖäçÄ~ä= ÉñÉÅìíáçå= Å~é~ÄáäáíáÉëI= pïáëë= Ä~åâë= Ü~îÉ= áåÅêÉ~ëÉÇ=
íÜÉ= íçí~ä=çÑ= íÜÉáê= ÑçêÉáÖå=Å~éáí~ä= áåîÉëíãÉåíë=Äó=~=Ñ~Åíçê=çÑ=R=çîÉê=íÜÉ=é~ëí=ÇÉÅ~ÇÉI= íç=`ec=TM=
Äáääáçå= EcáÖìêÉ=NNFK=pã~ääÉê= áåëíáíìíáçåë=Ü~îÉ=Éñé~åÇÉÇ=ãçêÉ=ëÉäÉÅíáîÉäóI=ÉåÖ~ÖÉÇ= áå=çåJëÜçêáåÖ=
éêçÇìÅíë=~åÇ=ëíêÉåÖíÜÉåáåÖ=ÇáëíêáÄìíáçå=ÅÜ~ååÉäëK==
=
cáÖìêÉ=NNW=dçáåÖ=ÖäçÄ~äI=NVVQJOMMQ=
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Swiss banks' capital investments abroad (left-hand scale)
Swiss banks' staff abroad (right-hand scale) =

kçíÉW=qÜÉ=ëÜ~êé=áåÅêÉ~ëÉ=áå=OMMM=êÉÑäÉÅíë=íÜÉ=~Åèìáëáíáçå==
çÑ=açå~äÇëçåI=iìÑâáå=C=gÉåêÉííÉ=EaigF=Äó=`êÉÇáí=pìáëëÉ==
~åÇ=çÑ=m~áåÉtÉÄÄÉê=Äó=r_pK=
pçìêÅÉW=pk_X=p_^=êÉëÉ~êÅÜK=

=
få=íÜÉ=ãÉ~åíáãÉI=áåï~êÇ=Å~éáí~ä=áåîÉëíãÉåíë=Ü~îÉ=ÇçìÄäÉÇ=íç=`ec=OV=ÄáääáçåI=ëÜçïáåÖ=íÜ~í=ÑçêJ
ÉáÖå= Ä~åâë= Ü~îÉ= Åçåëí~åíäó= ëíêÉåÖíÜÉåÉÇ= íÜÉáê= ÅäáÉåí= Ä~ëÉ= áå= ~åÇ= çéÉê~íáçåë= Ñêçã= pïáíòÉêä~åÇ=
EcáÖìêÉ=NOFK=bîáÇÉåÅÉ=ëìÖÖÉëíë= íÜ~í= äÉ~ÇáåÖ= áåíÉêå~íáçå~ä= Ñáå~åÅá~ä= áåëíáíìíáçåëI= áåÅäìÇáåÖ=ã~àçê=
t~ää= píêÉÉí= ~åÇ= `áíó= ÑáêãëI= Ü~îÉ= Éëí~ÄäáëÜÉÇ= ~åÇ= Öêçïå= íÜÉáê= ïÉ~äíÜ= ã~å~ÖÉãÉåí= Äê~åÇë= Äó=
ëÅ~äáåÖ=ìé=íÜÉáê=áåíÉêå~íáçå~ä=éêáî~íÉ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=çéÉê~íáçåë=Ñêçã=pïáíòÉêä~åÇK=cçêÉáÖå=
Ä~åâë= Ü~îÉ= áåÇÉÉÇ= ÄÉÉå= íÜÉ=ãçëí= Çóå~ãáÅ= éêçîáÇÉêë= çÑ= Äê~åÅÜÉë= ~Äêç~Ç= ENNT= çê= HQSB= çîÉê=
OMMMJOMMRFK=
=
cáÖìêÉ=NOW=dçáåÖ=pïáëëI=NVVQJOMMQ=
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Foreign banks' capital investments in Switzerland (left-hand scale)
Foreign banks' staff in Switzerland (right-hand scale) =

pçìêÅÉW=pk_X=p_^=êÉëÉ~êÅÜK=
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3.3 M&A in wealth management 

^í=~=ÖäçÄ~ä= äÉîÉäI= ÅçåëçäáÇ~íáçå= áå= íÜÉ=ÜáÖÜäóJÑê~ÖãÉåíÉÇ=ïÉ~äíÜ=ã~å~ÖÉãÉåí= áåÇìëíêó=Ü~ë=~ÅJ
ÅÉäÉê~íÉÇ=áå=êÉÅÉåí=óÉ~êëK=fåÅêÉ~ëÉÇ=Åçëí=Ä~ëÉë=Ñ~îçìê=ä~êÖÉêI=ÅçåëçäáÇ~íÉÇ=éä~óÉêë=ëÉÉâáåÖ=íç=áåJ
ÅêÉ~ëÉ= íÜÉáê= éêçÇìÅí= Å~é~ÄáäáíáÉëI= ÄìáäÇ= ÉÅçåçãáÉë= çÑ= ëÅ~äÉ= áå= ÉñáëíáåÖ= ÖÉçÖê~éÜáÉë= çê= Éñé~åÇ=
ã~êâÉí= ëÜ~êÉëK= ^ÅÅçêÇáåÖ= íç= qÜçãëçå= cáå~åÅá~äI= íÜÉ= íçí~ä= åìãÄÉê= çÑ= ÅçãéäÉíÉÇ= ãÉêÖÉê= ~åÇ=
~Åèìáëáíáçå= EjC^F=ÇÉ~äë= áå= íÜÉ= áåÇìëíêó=ïçêäÇïáÇÉ= áåÅêÉ~ëÉÇ= íç=ORU= áå=OMMRI= Åçãé~êÉÇ=ïáíÜ=
NQO=~=óÉ~ê=É~êäáÉê=~åÇ=NNP=áå=OMMPK=qÜÉ=^ëá~Jm~ÅáÑáÅ=êÉÖáçå=ÅçåíáåìÉÇ=íç=Ççãáå~íÉ=~ÅíáîáíóI=~ÅJ
ÅçìåíáåÖ=Ñçê=QRB=çÑ=~ää=ÇÉ~äë=áå=OMMRK=açãÉëíáÅ=~Åèìáëáíáçåë=ÅçåíáåìÉ=íç=Ççãáå~íÉ=íÜÉ=ëÉÅíçêI=~í=
TUB=çÑ=~ää=ÇÉ~äë=áå=OMMRK12=
=
qÜÉ= é~ÅÉ= çÑ= ÅçåëçäáÇ~íáçå= áå= pïáíòÉêä~åÇ=ãáêêçêë= áåíÉêå~íáçå~ä= íêÉåÇëK=táíÜ= çîÉê= SM= íê~åë~ÅJ
íáçåë=áåîçäîáåÖ=~í=äÉ~ëí=çåÉ=pïáëë=ïÉ~äíÜ=ã~å~ÖÉê=é~êíó=áå=íÜÉ=é~ëí=ÑáîÉ=óÉ~êëI=íÜÉ=pïáëë=ã~êâÉíJ
éä~ÅÉ=Ü~ë=ïáíåÉëëÉÇ=ÑìåÇ~ãÉåí~ä=ëíêìÅíìê~ä=ÅÜ~åÖÉë=Eq~ÄäÉ=TFK=lå=íÜÉ=çåÉ=Ü~åÇI= ä~êÖÉê=éä~óÉêë=
Ü~îÉ= íóéáÅ~ääó= ÉåÖ~ÖÉÇ= áå= ëÉêá~äI= ëã~ääJíçJãÉÇáìãJëáòÉÇ= ÇçãÉëíáÅ= çê= ÅêçëëJÄçêÇÉê= ~Åèìáëáíáçåë=
ïáíÜ=~=îáÉï= íç= áåÅêÉ~ëÉ=ã~êâÉí=éÉåÉíê~íáçåI=ÉáíÜÉê= íÜêçìÖÜ=ÉåÜ~åÅÉÇ=ã~êâÉí= ëÜ~êÉ=çê=ÇÉ=åçîç=
Éëí~ÄäáëÜãÉåíK=lå=íÜÉ=çíÜÉê=Ü~åÇI=ëã~ääÉê=éä~óÉêëI=ÅÜáÉÑäó=ÅçåÅÉêåÉÇ=ïáíÜ=ÄìëáåÉëë=ãçÇÉä=çéíáJ
ãáë~íáçåI=Ü~îÉ=~ÅèìáêÉÇ=çê=ãÉêÖÉÇ=ïáíÜ=Éèì~äJëáòÉÇI=éêáã~êáäó=ÇçãÉëíáÅI=áåëíáíìíáçåëK==
=
q~ÄäÉ=TW=fåÇìëíêóJëÜ~éáåÖ=jC^=ÇÉ~äë=áå=pïáíòÉêä~åÇI=OMMOJOMMS=
a~íÉ= qê~åë~Åíáçåë=
OMMS= ^ååçìåÅÉÇ=ãÉêÖÉê=çÑ=`ä~êáÇÉå=_~åâI=_dmI=_~åâ=eçÑã~ååI=_~åâ=iÉì=~åÇ=`êÉÇáí=

pìáëëÉ=cáÇÉë=áåíç=`ä~êáÇÉåJiÉì=Eíç=ÄÉ=ÉÑÑÉÅíáîÉ=~ë=çÑ=g~åì~êó=OMMTF=
OMMR= ^Åèìáëáíáçå=çÑ=p_`=tÉ~äíÜ=j~å~ÖÉãÉåí=Äó=gìäáìë=_®ê=
OMMR= jÉêÖÉê=çÑ=`ê¨Çáí=^ÖêáÅçäÉ=EpìáëëÉF=~åÇ=`ê¨Çáí=ióçåå~áë=EpìáëëÉF=
OMMQ= ^ÅèìáêÉÇ=é~êíáÅáé~íáçå=áå=sçåíçÄÉä=ENOKRBF=Äó=o~áÑÑÉáëÉåÄ~åâ=
OMMP= jÉêÖÉê=çÑ=^êã~åÇ=îçå=bêåëíI=_~åÅç=Çá=iìÖ~åçI=_~åâ=bÜáåÖÉêI=`~åíê~ÇÉI=cÉêêáÉê=

iìääáå=~åÇ=d^j=áåíç=p_`=tÉ~äíÜ=j~å~ÖÉãÉåí=
OMMP= ^Åèìáëáíáçå=çÑ=_~åâ=îçå=bêåëí=Äó=`çìííë=
OMMP= ^Åèìáëáíáçå=çÑ=_~åèìÉ=bÇçì~êÇ=`çåëí~åí=Äó=bcd=mêáî~íÉ=_~åâ=
OMMO= jÉêÖÉê=çÑ=r_m=~åÇ=aáëÅçìåí=_~åâ=
OMMO= jÉêÖÉê=çÑ=içãÄ~êÇ=lÇáÉê=Éí=`áÉ=~åÇ=a~êáÉê=eÉåíëÅÜ=Éí=`áÉ=
OMMO= píê~íÉÖáÅ=~ääá~åÅÉ=ÄÉíïÉÉå=p~ê~ëáå=~åÇ=o~ÄçÄ~åâ=

pçìêÅÉW=p_^=êÉëÉ~êÅÜK=

=
i~åÇã~êâ=ÇÉ~äë=Å~å=ÄÉ=Åä~ëëáÑáÉÇ=áåíç=íÜêÉÉ=åçí=ãìíì~ääó=ÉñÅäìëáîÉ=Å~íÉÖçêáÉëK=^=éêáã~êó=íóéÉ=çÑ=
ÇÉ~ä=éìíë=ëÅ~äÉ=ÑáêëíK=qÜÉ=éêáåÅáé~ä=ãçíáî~íáçå=çÑ=ëìÅÜ=éçíÉåíá~ä=~ÅèìáêÉêë=áë=íç=Öêçï=çê=ÇáîÉêëáÑó=
íÜÉáê=ÉñáëíáåÖ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=Ñê~åÅÜáëÉK=^=ëÉÅçåÇ=íóéÉ=çÑ=ÇÉ~ä=êÉä~íÉë=íç=íÜÉ=~Åèìáëáíáçå=çÑ=
~å= Éëí~ÄäáëÜÉÇ= Äê~åÇK= fääìëíê~íáîÉ= Éñ~ãéäÉë= áåÅäìÇÉ= íÜÉ= áåíÉêå~íáçå~ä= í~âÉçîÉêë= çÑ= pïáëë= Ñê~åJ
ÅÜáëÉë= íç= í~é= áåíç= íÜÉ= ÅçãéÉíáíáîÉ= ~Çî~åí~ÖÉë= çÑ= ~= ëíê~íÉÖáÅ= çÑÑJëÜçêÉ=ã~êâÉíK= ^= íÜáêÇ= íóéÉ= çÑ=
ÇÉ~ä=ëÉÉâë=íç=ãáíáÖ~íÉ=ÑáñÉÇ=çîÉêÜÉ~Ç=Åçëí=éêÉëëìêÉë=çê=Ççïåéä~ó=É~êåáåÖë=îçä~íáäáíóI=é~êíáÅìä~êäó=
~ãçåÖ=ëã~ääÉê=éä~óÉêëK==
=
^ÑíÉê=~=éêçäçåÖÉÇ=éÉêáçÇ=çÑ=áåíÉåëÉ=jC^=~ÅíáîáíóI=íÜÉ=pïáëë=ïÉ~äíÜ=ã~å~ÖÉãÉåí=áåÇìëíêó=áë=äáâÉäó=
íç= ìåÇÉêÖç= ~= éÉêáçÇ= çÑ= êÉëíê~áåíI= ÉëéÉÅá~ääó= ~í= íÜÉ= Äççã= éÜ~ëÉ= çÑ= íÜÉ= Ä~åâáåÖ= ÄìëáåÉëë= ÅóÅäÉK=
eçïÉîÉêI=ïÉ~äíÜ=ã~å~ÖÉêë=Öêçï=ÇáÑÑÉêÉåíá~ääó=ÉîÉå=áå=ÄÉåáÖå=ÅçåÇáíáçåëK=cê~åÅÜáëÉë=íÜ~í=ÅçåëáëJ
íÉåíäó=Öêçï=ÄÉäçï=~îÉê~ÖÉ=~êÉ=ìåÇÉê=ãçêÉ=éêÉëëìêÉ= íç=Éåîáë~ÖÉ= ëíê~íÉÖáÅ=~ääá~åÅÉëK= få= íÜÉ= äçåÖ=
êìåI= ÅçåëçäáÇ~íáçå= çééçêíìåáíáÉë= êÉã~áå= ~Ñäç~íI= é~êíáÅìä~êäó= ~ãçåÖ= íÜÉ= ëã~ää= éä~óÉê= ëÉÖãÉåí=
áåÅäìÇáåÖ=áåÇÉéÉåÇÉåí=~ëëÉí=ã~å~ÖÉêëK=^í=íÜÉ=ë~ãÉ=íáãÉI=çêÖ~åáÅ=êÉëíêìÅíìêáåÖ=ëìÅÜ=~ë=åçåJÅçêÉ=
ÄìëáåÉëë=çìíëçìêÅáåÖ=~åÇ=î~äìÉ=ÅÜ~áå=çéíáãáëáåÖ=ïáää=áå=~ää=äáâÉäáÜççÇ=ëìëí~áå=áíë=ãçãÉåíìãK==
=

======================================== ==========
12=cáÖìêÉë=~êÉ=Ñêçã=hjmd=fåíÉêå~íáçå~äI=OMMSI=eìåÖêó=Ñçê=jçêÉ\=däçÄ~ä=réÇ~íÉ=OMMSK=
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4 Concluding remarks 

pïáëë=ïÉ~äíÜ=ã~å~ÖÉãÉåí=Ü~ë=ÄÉÅçãÉ=ÖäçÄ~ä=áå=êÉÅÉåí=óÉ~êëK=fí=Ü~ë=Å~éáí~äáëÉÇ=çå=íÜÉ=ëìÅÅÉëë=çÑ=
íÜÉ=ÜçãÉ=ã~êâÉíI=ïÜáÅÜ=áå=íìêå=Ü~ë=ã~ÇÉ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=äÉ~ÇáåÖJÉÇÖÉ=áåîÉëíãÉåí=éêçÇìÅíë=
ÑÉ~ëáÄäÉ=~ë=ïÉää=~ë=~ííê~ÅíáåÖ=~åÇ=êÉí~áåáåÖ=ÜáÖÜäó=ëâáääÉÇ=éêçÑÉëëáçå~äëK=cçê=~=ã~àçêáíó=çÑ=ïÉ~äíÜ=
ã~å~ÖÉêëI=pïáíòÉêä~åÇ=Éèì~íÉë=ïáíÜ=ÖäçÄ~ä=ã~êâÉí=éçëáíáçåáåÖK=qÜÉ= íïçÑçäÇ=Ñ~Åí= íÜ~í=ëçãÉ= áåJ
íÉêå~íáçå~ä=Ñáå~åÅá~ä=ÅÉåíêÉë=~êÉ=íÉãéíÉÇ=íç=ÇÉäÉÖ~íÉ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=çéÉê~íáçåë=íç=pïáíòÉêJ
ä~åÇ=~åÇ=íÜ~í=çíÜÉê=ÅÉåíêÉë=íêó=íç=Éãìä~íÉ=íÜÉ=pïáëë=ãçÇÉä=áåÇáÅ~íÉë=íÜ~í=pïáëë=ïÉ~äíÜ=ã~å~ÖÉJ
ãÉåí=Ü~ë=Éëí~ÄäáëÜÉÇ=áíëÉäÑ=~ë=~=ÖäçÄ~ä=ÄÉåÅÜã~êâK=
=
iççâáåÖ=Ñçêï~êÇI=ÜçïÉîÉêI=íÜÉêÉ=áë=åç=ä~Åâ=çÑ=ÅÜ~ääÉåÖÉëK=tÜáäÉ=éä~óÉêë=~ÖÖêÉëëáîÉäó=ÅçãéÉíÉ=íç=
Å~éíìêÉ= ïÉ~äíÜ= ÅêÉ~íáçå= ïçêäÇïáÇÉI= ã~êÖáåë= ÉêçÇÉI= ÅäáÉåí= ÉñéÉÅí~íáçåë= ëÜáÑíI= ~åÇ= êÉÖìä~íçêó=
éêÉëëìêÉë= áåÅêÉ~ëÉK=^ë=~=ÖäçÄ~ä=ã~êâÉí= äÉ~ÇÉêI=íÜÉ=pïáëë=Ñáå~åÅá~ä=ÅÉåíêÉ=é~êíáÅáé~íÉë= áå=ëÜ~éáåÖ=
íÜÉ=áåÇìëíêó=Åçåíçìêë=~åÇ=äÉ~ÇáåÖ=áíë=ÖäçÄ~ä=íê~åëÑçêã~íáçåK=hÉÉéáåÖ=íÜáë=éçëáíáçå=ïáää=ÅçåíáåìÉ=
íç=ÄÉ=~=ÅÜ~ääÉåÖÉ=áå=óÉ~êë=íç=ÅçãÉK=_çíÜ=íÜÉ=áåÇìëíêó=~åÇ=ÖçîÉêåãÉåí=êÉëéçåëÉë=ïáää=ÄÉ=ÅêáíáÅ~ä=
áå=ã~áåí~áåáåÖ=pïáíòÉêä~åÇÛë=ÅçãéÉíáíáîÉ=ÉÇÖÉ=~åÇ=ÜÉäéáåÖ=íç=ëìëí~áå=íÜÉ=ÜáÖÜJÖêçïíÜ=éçíÉåíá~ä=
çÑ=ïÉ~äíÜ=ã~å~ÖÉãÉåí=~ÅíáîáíáÉëK==
=
=
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