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$OJHPHQH LQIRUPDWLH
1 ((1 22*236/%* OLOLHX LQIRUPDWLH
6WHUNH UHVXOWDWHQ LQ .OLPDDWYHUDQGHULQJ .
"XXU]DDPKHLG LQ DFWLH 6RFLDOH LQIRUPDWLH .
.ODDU YRRU GH WRHNRPVW $DQWUHNNHOLMNH ZHUNSOHN YRRU WDOHQWRQWZ‘_.

,QIRUPDWLHEHYHLOLJLQJ HQ EHVFKHUPLQJ YDQ SULYDF\
67587(*,( (1 :$$5'(&5(%$7,( *RYHUQDQFH LQIRUPDWLH
2Q]H VWUXFWXXU ,QWHJHUH HQ HWKLVFKH RUJDQLVDWLH
2Q]H VWUDWHJILH HQ KRH ZH ZDDUGH FUH-UHQ 9HLOLJH KDYHQ

9HUDQWZRRUGH NUHGLHWYHUOHQLQJ
&25325%7( *29(51%1&( 9HUDQWZRRUGH EHOHJJLQJHQ
'"H 5DDG YDQ %HVWXXU 7RHOLFKWLQJHQ ELM KHW GXXU]DDPKHLGVYHUV

+HW 'LUHFWLHFRPLW«

2YHULJH EHVWXXUVFRPLW«V ),1$1&,((/ 9(56/%*

2Q]H JHFRQVROLGHHUGH ILQDQFL-OH VWDWHQ ™
5,6,&2 (1 .$3,7$8/%(+((5 ODWHUL-OH JURQGVODJHQ YRRU GH ILQDQFL-OH YHUVODJJHYLQJ
+RH ZH ULVLFR&V YRRUJLFKWLJ EHKHUHQ 7RHOLFKWLQJHQ ELM GH JHFRQVROLGHHUGH [ "

2QV EHKRHG]DDP ULVLFREHOHLG JRUJW YRRU YREBEB8RHRIGHMLRDBODWHLMOGN I IMERQVROLGHHUGH
2YHULJH WRHOLFKWLQJHQ ELM KHW ILQDQFL

29(5,%( 72(/,&+7,1*(1




[QWHUIYIHZ pHW [QHHQ RAIRSEMNIDWHITH HQ VDD UCRESRDMAH JRYHEIQOGRH HQ ND$ L W IXQERRBPKHT dVYHOVQDQEI HHO vERYHEQDIH WRH. LFKWLQJHQQ
%DQN 9D Q*PtQMEMIUHHUG MDDUYHUVODE

QWHUY LRIQ]R HW?2

ZDV YRRU %DQN 9DQ %UHGD HRR KHW LVQIDHYIF VHHOJUHVXOWDDW NHQW HHQ SRVLWLHYH JURHLFXUYH
RYHU GH KHOH OLMQ "XXU]JDPH J4YR KbDDOW GHRNDOSWH@EJ PLOMRHQ HXUR 'DQN]LM GHIH
VWRQGHQ FHQWUDDO YDQ HHQ WD & QFOHIH R Q@G KHILEHNXQQHQ ZH EOLMYHQ LQYHVWHUHQ LQ GH
KHLG ELM JRZHO RQ]JH NODQWHQ WRHNRPN W FFRHWO HR PXw RERRMW YHUEHWHUHQ YDQ GH
KHW EHUHLNHQ YDQ LQGUXNZHNNBOOGWEHOHYQBU- PP GH NZDOLWHLW YDQ RQ]JH VHUYLFH
PLMOSDOHQ 2QJH &(2 'LUN :RXWHUV GHHOW JLMQ
LQJLFKWHQ RYHU GH KRRJWHSXQWHQ YDQ KHW DIJHORSHQ

MDDU GH XLWGDJLQIHQ GH NDQVH@ GLH ISHERBN BNHYHQ % UHGD JHUHDJHHUG

JHJUHSHQ HQ GH DPELWLHYV YRRmﬂ%NHRmNIJBﬁ\@/\hHLWFKH NDQVHQ HQ

PHH KRH RQHHHEDENHQ GRRUEDD

LQQRYHUHQ HQ JURHLHQ 'H IRFXvLWV R @MY Holsh ZH GLW MDDU KHEEHQ
QRGHQ YDQ RQ]JH NODQWHQ GH JHHULWB@FLILHNH

GRHOJURHS YDQ RQGHUQHPHUYV HQ YULMH EHURHSHQ

(FRQRPLH NHQW XSV HQ GRZQV HQ RRN RQ]JH NODQWHQ HUYDUHQ
HHQ EHSDDOGH FRQMXQFWXXU +HW JLMQ GH XLWGDJLQJHQ HQ
RSSRUWXQLWHLWHQ RS ODQJH WHUPLMQ GLH KHQ QRJ PHHU

‘DW ZDUHQ YRRU %DQN OBHI)LIKRXGHQDNEDSWH RS GH DUEHLGVPDUNW GH LPSDFW YDQ
Q GH NOLPDDWXLWGDJLQJHQ (HQ RQGHUQHPHU RI

R H
EHODQJULMNVWH',WK‘HKWH/TQ 'E(S/?J\%RLHS U GLH KLHURYHU HHQ NODQNERUG JRHNW LV ELM RQV
DIJHORSHQ MDDU DDQ KHW MXLVWH DGUHV OHW %DQN 9DQ %UHGD 7KH 648$5( HQ

JHVSUHNVWDIHOV EUHQJHQ ZH NODQWHQ VDPHQ RP HONDDU WH
ZDV HHQ G\QDPLVFK MDDU YRRU GhiyvER QN PAHIVHRHRP RR@QLY WH GHOHQ 'H SRVLWLHYH HQHUJLH
««Q KRRIJWHSXQW :H ZHUGHQ RSQLWX% Flid RRQGH ®ONPADTYWHiUNW DDQVWHNHOLMN 'DDUQDDVW JLMQ
ZHUNSOHN YDQ %HOJL- HQ RQJH NODRYWH PWHK Y ®HERI G SHBYUHHO WHEKWVYWUHHNY NODQNERUG DOV
HHQ KLVWRULVFK KRJH 1HW 3URPRWWyERRYIY VORUWRARNGLH YDQXLW GH SURIHVVLRQHOH DFWLYLWHLW
ILQDQFLHHO HQ FRPPHUFLHHO QRWHIHHQ @HKURFBYCWHBYWPWHY G’ VDPHQKDQJ WXVVHQ GH WZHH XLW

ZHUG GH NDDS YDQ PLOMDUG HXUR YR REYUMLYRXLGWHUPRIHQ
RYHUVFKUHGHQ 'DW EHYHVWLJW KHW YHUWURXZHQ YDQ

RQGHUQHPHUV HQ YULMH EHURHSHQ LQ RQ]JH SURIHVVLRQDOLWHLW HQ
GLHQVWYHUOHQLQJ
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%DQN 9D Q*PtQMEMIUHHUG MDDUYHUVODJ l

'"H WHFKOQRORJLVFKH YRRRRGHYWXWUHQ JHKDOYHHUG 9RRU GHDWHAHVMXGIQIER XQWURMRWHQ =R NHRQMQRZMIELM GH X7 ERRGVFKDS |
HHQ JURWH URO VSHOHQ]SEU‘@VJEE‘F%ZWLL%QRFBR(;?%‘%-YDWL” VLB IFREQHFORRSEDDQS®D UMW QDY L QJHQ fP@HQ%BGI—'T'H%'RWXG?IWMW\IODQWHQ

W H HQ LQWHU QD VELHRURMHSM Q: H' RDEHRIVW NXQBE R QHHIP HW MRQJH JHOHUDWLH

VHFWRU +RH JDDW OA)DQN\ICQD%QH%@LWI%P]H WUDQVLWLH XL\DOYDYWGKHMWD NMSGIHNWY BQ DR @Y HU GH &M%NB‘J@&GY khaytDQN 9DQ
KLHUPHH RP" PDDU ZH ZLOOHQ KHQ RRN LQVSLUHUZBPGKRRQY NN KDQWFKHGD QHHPW QLHW DOOHHQ KHW LQLWLDWLHI RP

UHQRYDWLHSURMHFWHQ ELMYRR U E HGID G LLDLOHRAR D © O B HQHY DINXQ R YaH) GRREM @ ERREY FB R PHIoW VPWKHW Y RQ GDQNEDE

7HFKQRORJLH ELHGW GXLGHOLMN HH® ®HHHJBDDWEH KIS BQW WHYEHHD DGHBEQU ZDH[WR® S ROBIQAHRRNHQD DU ERYMWRHNRPVR EBWHE § W QHEE IRE WAPLY R

'RRUGDW ZH EHVFKLNEDUH GDWD QRYDEHW WUZBPQ QG H @ UH WWMW H@ UVW PRHWDHVHQ KQWMHYWRU Y YDVWH HQMEHURY VSRR HR &R HFIWYRGVRRYW "H 2LV

JDO WHFKQRORJLH QRJ PHHU FRPIR UM WEXQWQH®Q FHO GHQRFHE QRIUGHQ 3 B W EETHGYL HN\QR P ROX MWGHIOWUDO D Q W H Q WU MGk &R R QAR RUNP YW G xRHGHZH UL

URO YDQ YHUPRJHQVSDUWQHU ELHGHQDAH IPEWQFEHHURBSDVVLQ) D@ URWH SOXV ,Q RQV SHUVRRQOMPP BRER0 IFWHIYW Y HHQ VWHUNH YROX
0130DQ QX DO RS HON PRPHQW HHQ DFWXHHO RYHUJLFKW YDQ GH NODQWHQHUYDULQJ YDQXLW GH EHGHR MAEXOWRXELHB ERVS FU YRR Wil DF K
YHUPRJHQVRSERXZ ZDDUGHQ YDQ GH PHGHZHUNHUV 2QPH PHBFEEHYHQ EOLMIW ELHGHQ

:DW JLMQ GH EHODQJULMRRPRHHDXM XREAHQ IO DHQ GRRU HHUOLMNKHLG
7HIJHOLMNHUWLMG YHUVWHUNW GH Véél’%%ﬁ/ : 'gH ﬁﬁQ?EQﬁbUIPBwéwL\FH%L\MWUL‘G HQ HQWKRXVLDVPH

WHFKQRORJLH RQ]JH QRRG DDQ ZDUP L

JHNHU DOV KHW RYHU YHUPRJHQ HQ&'E D@%Eé}g{%f&f% é?\?HXSWLH YHUDQGHUHQGH UHJHOJHYLQJ HQ GH

PDODIHUY YDQ %DON 80Q %UHAD DN VU NE I GTESRFORBY fH UHIHOINYLQ) Wi EHOWERKIBHG D Q %0 U HE D

QRJ DDQ EHODQJ ZLQQHQ [HNHU RS WOV EBE FWSQ%%JF:'QGIR/ émEHo%hWMWMRM%@JLWJRLW EHVWH ZHUNSOHN LQ

RYHUQDPH YDQ HHQ subNwLMN rRI EABDPRT KW GﬂWR%%§QNoQLHW DIOHUEHWO PR ROUHWHYRRRNHR EHNURQLQJ

EHODGHQ SURFHV 'DDU NDQ MH QLH%/\PiF%JIng'UZ\%FPF?(V R fLg@H VHFWRU ELMGUDJHQ DDQ GH

ORVODWHOQ VDPHQOHYLQJ =RUJHQ YRRU YHLOLJFHWBRRQINEHKHMWIHAHUN YDQ KHW PDQDJHPHQW HQ DOOH
ILQDQFLHULQJ YDQ GH HFRQRPLH HEKHWHEBEYUHQRSHYPDQHQWH GLDORRJ PHW HONH PHGHZHUNHU
EHVFKHUPHQ YDQ KHW RSJHERXZG YRR PFRWVERBWIRRIHQIHWEDDUKHLG HQ SHUVRRQOLMNH RQWZLNNHOLQJ
NODQWHQ JR KDUG YRRU JHZHUNW KBHEBEN® HFEXKWN PR vVeMAVFERLO *HPRWLYHHUGH PHGHZHUNHUV JLMQ

*RH GUDDJW %DQN 9DQ O{WMQOE%WD% HU QIR HW R Y B -Gkt 1. WIS 6 K G Tt 1 PO 2SOHLGLOI HUYDULQIV

CAXUJDPHUH WRHNRPVW'NODQWHQ JHHIW LQ KHW RSWLPDOLWHWHR WAHOKERHQ UHIOHFWLHPRPHQWHQ FRDFKLQJV KHW JLMQ
YHUPRJHQVRSERXZ DOOHPDDO PLGGHOHQ RP GLH LQWULQVLHNH PRWLYDWLH ZDNNHU WH

'XXU]DDPKHLG EHWHNHQW YRRU %DQN 9DQ %UHGD GXXU]DPH KRXGHQHHQ SRVLWLHYH LPSDFW YRRU KHW EHGULMI

UHODWLRWQ MWD DHKROGHUV NODQWHQ PHGHZHUNHUV

DDQGHHOKRXGHUYV WRH]LFKWKRXGH?J@G(BP@NQ}-IYD@J G}Fﬂl‘H YHUDQGHULQJHQ ERXZW
SODQHHW %DQN 9DQ %UHGD DO PHHU GDQ MDDU RS

'H KHEEHQ LPSDFW RS GH ILQDQFLHUL O Mo &xwul sV L4 [ BBuG H Q

HHQ JURHQH HFRQRPLH 'DDUQDDVW QHPHQ ZH RQ]H URO RS DOV
EHOHJJLQJVDGYLVHXU :H YHUYXOOHDWGDW JE LM JIKQI&DHPH@WHQ YDQ RQJH GLHQVWYHUOHQLQJ JLMQ GH
YRRUEHHOGIXQFWLH :H JLMQ DO LQZDDHBHRQHVERFAMW BQYHHUG SHUVRRQOLMN HQ SURDFWLHI 'H
UHFKWVWUHHNVH YRHWDIGUXN WH POMHH QHHGI BE EEHQ REHMHNODQWHQ GRRU HQ GRRU EHJULMSHQ PDDNW
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%DQN 9DQ %YUHGD LQ HHQ RRJRSVODJ
6WHUNH UHVXOWDWHQ LQ

'XXU]DDPKHLG LQ DFWLH

.ODDU YRRU GH WRHNRPVW

'H EHODQJULMNVWH JHEHXUWHQILVVHQ YDQ KHW MDDU
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RHYRUWY ZRBIHQ .UHGLHWSRUWHIHXLOOH
|EMD

6WF UHVXOWDW H Q) SR

%DON 9D0Q %UHGD LV RS QQWKRXVLDVWH HQ JHPRWLYHHUGH FROOHJD&V JLMQ HVVHQWLHHO

6% HVW :R U ELSENBIOH L - YRRU RQV VXFFHV =H JRUJHQ YRRU HHQ JHHU KRJH
WHYUHGHQKHLG ELM RQ]JH NODQWHQ

7HYUHGHQ FROOHJDéV PDNHQ YDQ %DQN 9DQ

%UHGD WHQ@W*3aDRWE
%DQN 9DQ %UHGD N HSHW WRIQH]HGIY k RIHW VW HRRIRFGHJ FRUBIWWDWLHV

WHYUHGHQHWHLGRBEWEPAN DDQ GH
LQWHUQDWLRQDOH EHYUDJRQ™N GLH *UHDWB dDf HNFRIVGIWHEGHQ WRW JHHU
RUJDQLVHHUW LQ VDPHQZHUNLQJ PHWHYOH UGN @ »&/ gV ¥ OFRRRDD Q % UHGD
8LW GH HO ORYWHPEBQEOHHN GPMQ R@HGH YUDDJ ,Q ZHONH PDWH JRX X %DQN 9DQ %UHGD DDQUDGHQ

FROOHJD&V GH EDQN HHQ KHHO JRHEHM BRSIIWDRREHYQ@EWIRE RKRQLEHR ERURE GHQARSUABRRIIHOH L G H .UH G LRHWWBHOHHXE OHH | VWL BIMBIOUB S
WH ZHUNHQ +LHUPHH RQWYLQJ GH BERPR WY SHuRAQN-BB® YDRUH YDQ pRhy &S BRBRWHMYE RS HHQ %DQN 9DQ %UHGD YHUOHHQW YDQXLW KDD
*UHDW 30DPK 7R :RUN WLHQSXQWHQMFKDRIO 6DPHQ J[LMQ GHIM WRHES HUWURXZG YHUPR JMHQD MDRIXEL B & L\MWWHHON DIDRW DPLOLDOH RQGHUQHPHU

YRRU |JHHU WHYUHGHQ NODQWHQ 'H]H FLMWHEMYHVWLIW KHW YHUWUR XZHIU YOLY ROQUH D@ BWHGD &DU )LQDQFH El
'H KRRJVWH VFRUHV ZHUGHQ JHJHYHI BHSWHPHODHD ¢ RFRIDQ 1HW 3URPRWH UEBBDRVHQ 13 cHP¥ZDOLWHLW YDQIKQDQ ALHWARRIHDY EHQBQRALEMDHDVLQJ DO

HQ WURWV RP ELM %DQN 9DQ %UKEDYWR GHUNHQYVH FLMIHUV LQ GH %HOJLVFKH EDQNVHFWRU ODDGSDOHQ HQ ILHWVHQ
2RN JHORRIZDDUGLJKHLG HQ UHVSHFW VFRUHQ 'H NODQWHQGHSRVLWROVAIMBHBRW) PHW
KRRJ 7TRWDOH FRPPHUFL-OH YROXPHNQIWRWIDONROXEH®DHHQ PRRLH DQQJWMHLAM NUHGLHWSURGXFWLH LHWV KI
WRWLOMDUG ODQJORSHQGH WHUPLMQUHNHQLQJBI®@RVVLQJIJHQ YDQ GH EHVWDDQGH NUHGLH
%DQN 9DQ %UHGD EHKDDOGH RSQLHXZ JHHU VWHUNH NUHGLHWSRUWH I HX LIURH EG 5PLBMD U G

FRPPHUFL-OH HQ ILQDQFL-OH UHVXOWRWHR.LD il ER RS o b QVEROBINDILGEIHQ VWHHI PHW

JHPDWLJIGH HFRQRPLVEKH FRQWHI[W HQ Gl ghyiH @ EWEDN W U HVxowbDw YDQ HHQ

PRRLH JURHL LQ KDDU NODQWHQEDVRANR| 4 QHWWR DDQJURHL YHUVWHUNW GRRU HHQ SRVLWLHI EHXUYV
,Q PDDUW EHKDDOGH GH EDQN GH JRXGHQ PHGDLOOH LQ GH HITHFW

FDWHJRULH YDQ JURWH EHGULMYHQ ®qQ zROEHRKHGH WFRORESMBKWRWRHL LQ GH (XURJRQH EHSHUNW
G« EHVWH ZHUNSOHN LQ %HOJL- WRW HQI GHWLWRADDOGHADDRORRY N k Hw YROXPH DDQ EXLWHPEDMDYBEHOHJIIJLQJIHQ LV

MXQL VWDUWWH PHW HHQ UHHNVWIDQ HHRYREPE oD H RS 3uLYDWH %DQN LQ GH YRUP YDQ
2S  RNWREHU ZHUG GH EDQN HUMNRSG poWRWo vyDBLEE *LHUGRRY, NERPHIBDY @ KHY Ho IRQGVHO
YRUWXQH EHVWH EHGULMYHQ RP WRPMPRY ZHINHLEH PPiRRsH LRYHUVH UHQWHFXUYH GLH ELMQD MDDU
‘H EHKDDOGHQ KLHU HHQ PRRLH VWP LOYMRREELER T DoNLQY
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EWHUNH ILODQFL-OH UHVX@IWBMWIFED QWLH YHUEHWH U GHNUHGWHW SRUWHIHXLOH ZRUGW YROOHGLJ JHILQDQFLHUG PHW
WRHNRPVWJIJHULFKWH LQYHVYWNPPOWHQGHSRVLWREV JRGDW GH EDQN QLHW DIKDQNHOLMN LV YDQ
'H WRWDOH NRVWHQ JLMQWRWPRUGKRRAGY HPHWH ILQDQFLHULQJ RS GH ILQDQFL-OH PDUNWHQ 'H ORDQ

'H ZLOVW JURHIPGIVL®O RYHUVFKUHNERYRBBHALMN JHGUHYHQ GRRU GHWR GHISHR BIHW \UDWWHHRQIEN BV RHRIRU QLHW DOOH

YRRU GH HHUVWH NHHU GH NDDS vypBOV PHOR%R:EPQURCHIDWLH HQ GH BHEBUUWRKR HRPDWH YID\QVKHWLQ NUHGLHWHQ KRXGW GH EDQN HHQ

UHQGHPHQW RS KHW JHPLGGHOGH HEPI—QdVQQUPPthﬂéH%QFL{MNWEW VWHUNH OLTXLGLWHLWVEXIIHU DDQ WHU EHVFKHUPLQJ YDQ KDDU
YDQ QDDU GHSRVLWRKRXGHUYV

'H EDQN EOLMIW LQYHVWHUHQ LQ FRPPHUFL-OH VODJNUDFKW
NODQWHQ HQ SHUVRQHHOVHYHQWV +HWLIQL GHQY HHQRRXZQQ & MO YDQ GH JURHS VWHHJ QDDU
XSJUDGH YDQ KDDU NDQWRUHQ 'H EMIQOWRGXZWD BRW EHM GHRWDGKH VWHUNH VROYDELOLWHLW YDQ GH EDQN
GH YHUVWHUNLQJ HQ EHYHLOLJLQJ GIHQEKIDWY J U ISNDNDWWW RIUPHAGF RRURLQJ YDQ GH GHSRVLWRKRXGHUV 'H
YRORS LQ WH VSHOHQ RS RSSRUW XQUANHINDEQ R B DKHIWD WH RL & YRXQ (TXLW\ 7LHU UDWLR NRUWZHJ
GLJLWDOLVHULQJ GDWD HQ $, &(7 UDWLR EHGURHJILHW ULVLFRJHZRJHQ

VROYDELOLWHLW KHIERRPHMHQLRHME@BRXA W RS
'RRUGDW GH QHWWR LQNRPVWHQ VWHUN IGb ZW W IWHHO G D 9 HG HHNIRI\L W W &
UHVXOWHHUGH GLW LQ HHQ YHUEHWHULQJ YDQ GH NRVWHQ
LOQNRPVWHQUDWQR YDOU LQ  %DQNOHW GHUJHOLMNH FLMIHUV EOLMIW GH EDQN HHQ YHLOLJH KDYHQ HQ HHQ
9DQ %UHGD EHKRRUW KLHUPHH WRWVGH UXNG 8D RBEREIENMMW G HEHKHHU HQ KHW
HIILFL-QWH %HOJLVFKH EDQNHQ EHVFKHYPKQKHW YHUPRJHQ YDQ KDDU NODQWHQ

IHWWRZLQVW VWWRWMPIHON R H

IHWWRZLQVW
LQ PLOMRHQ HXUR

2Q]H NUHGLHWSRUWHIHXLOOHSHQWNMUN® @ XKMRAHODDJ GDQN]LM

NZDOLWHLW LQGHNNLQJVLQVWUXPHQWHQ
'H QRQ SHUIRUPLQJ ORDQV RS HIOQLMWMIPAIQN PBY %UHGD NLHVW HUYRRU RP KHW UHQWHULVLFR RS HHQ

IHWWR LOQONRPVWHQ QDRH @ PGYN{oDQuYHDYLVLFRNRVWHQ YRRU N WH® DN ¥HH WDIDH] QY HDX WH KRXGHQ RP GH PLVPDWFK WH
VWHUNH YROXPHJURHL LQFOXVLHI ([SHFWHG &UHGLW /RVVHWR RU L&A UEQHYHE UXLHQHBEVEDQN LQGHNNLQJVLQVWUXPHQWHQ +HW
‘H WRWDOH QHWWR LQNRPWVRWPQ YMRBEIL) IR DQ GH JHPLGGHOGH NUHGUBW®RURRUERPEOHM HRIFGHHQWHVZDSV
GRRU GH VWHUNH JURHL YDQ RQ]H FRRRHREV-RH PHFY XL WVWHYNR NZDOLWHLW YDQ GH NUHGLHWSRUWHIHXLOOH
SHW UHOWH U HV X O WOBRI VHIH J YFJQ GH EDQN DDQ DOVRRN GH YHH%%’SW()Wi% Iil-ﬂ;@;JI?)l‘QbD\llzQ\Vl/N<l&|HOLQJ VLWXHHUW ]JLFK
UHQWHNOLPDDW HQ GH JURHL LQ EDQDRVMYRPHPH L W HQ VROYDELOL WS KHMWHHELHIG Y DORRUGHUIRHN HQ RQWZLNNHOLQJ GRHW GH EDQN

9DQXLW KDDU YRRUJLFKWLJH DDQSDXRRUD®W IGHVEDQR LMQVNHRGM YKIHRW FUH-UHQ HQ RQWZLNNHOHQ YDQ ,7
‘H QHWWR IHH LQNRPVWHQ ZDDUYDQ Gh VRO Rt WX UWHRFBPPLRAVGLWHRSOSRVLWIHQ "MRRUXKIGWWADQWUHNNHQ RSYROJHQ HQ EHGLHQHQ YDQ
EHOHJJLQJHQ KHW YRRUQDDPVWH GHRQpUIRCNIARLRWEIHRP BY 1HW 6 WDBO N DOXENIHQ SBIWVH.RQWZLNNHOLQJHQ KHEEHQ HHQ LPSDFW RS

GDQN]JLM GH JHHU VWHUNH JURHL b YRQRXBRMJIH QUHHIMEE FWLHYWHIDLMKMON QLYHDX YDQ GH RUJDQLVDWLH
EHLGH UXLP ERYHQ GH ZHWWHOLMNH YHUHLVWH YDQ
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(YROXWLHLQD® BHOFHRPPHNUFUQFHL MIH UV

*HIHYHQV WHONHQV RS
SHUVRQHHO DDQWDO

.ODQWHQWHYUHGHQKHLG
136
7HYUHGHQ NODQWHQ

IHWWRZLQVW LQ PLOMRHQ HXUR

(LJHQ YHUPRJHQ LQ PLOMRHQ HXUR

9ROXPHV LQ PLOMDUG HXUR
7RWDDO FRPPHUFL-OH YROXPHYV
7RWDDO WRHYHUWURXZG YHUPRJHQ
.ODQWHQGHSRVLWR V
%XLWHQEDODQVEHOHJJILQJHQ
.UHGLHWYHUOHQLQJ DDQ NODQWHQ

5DWLR V

(IILFL-QWLHUDWLR FRVW LQFRPH

5HQGHPHQW RS KHW JHPLGGHOGH HLJHQ YHUPRJHQ 52(
5HQGHPHQW RS DFWLYD 52%

1RQ SHUIRUPLQJ ORDQV UDWLR 13/
:DDUGHYHUPLQGHULQJHQ RS NUHGLHWHQ H[FOXVLHI (&/
:DDUGHYHUPLQGHULQJHQ RS NUHGLHWHQ LQFOXVLHI (&/

1LHW ULVLFRJHZRJHQ VROYDELOLWHLWVUDWLR KHIERRPUDWLR
.HUQNDSLWDDOUDWLR &RPPRQ (TXLW\ 7LHU

5LVLFRIJHZRJHQ VROYDELOLWHLWVUDWLR 7RWDDO NDSLWDDOUDWLR

/IRDQ WR '"HSRVLW UDWLR /W'

/ILTXLGH DFWLYD RS QHWWR RXWIORZ GDJHQ /&5

%HVFKLNEDUH VWDELHOH IXQGLQJ RS YHUHLVWH VWDELHOH IXQGLQJ 16)5

(HQ PLQWHNHQ ELM GH ZDDUGHYHUPLQGHULQJHQ LPSOLFHHUW HHQ SRVLWLHYH LPSDFW RS GH UHVXOWDWHQ
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%DQN 9D Q*PtQMEMIUHHUG MDDUYHUVODJ l

1 %HVWXXU GLH GH HLQGYHUDQWZRRWGHHE@LPKHIHD GG B INOWM. FRRW KKIWMWFR V EHKI
X X U D D F L Q DF W L H::VSUHNHQ HQ EHNUDFKWLJHQ YDQ NH P®*DWW HDW®EIDWH HWQGK ZWHWMHIHYLQJ 'H E
] KHW GXXU]DDPKHLGVYHUVODJ JHGHWDLOOHHUGH NOLPDDWULVLFRDQDO\\
NOLPDDWYHUDQGHULQJ RS KDDU DFWLYD
(HQ HITHFWLHYH DDQSDN WHEHIULMSRIQUBEQ UHGXFWYBQDQ &2
JHUHDOLVHHUG LQ DIYDO PRELOLWHLW HC

'H EDQN LGHQWLILFHHUGH PDWHULYDK® (GH QRPWPHWHEW QY RQ]JH DPELWLH RP
RQWZLNNHOGH HHQ DDQS DN \WBHAD D WU RY LZNRDAGHDY HPLVVLHY WHJIHQ PHW PH
%DQN 9DQ %UHGD KHHIW GRPHL@HE HH4LHOWMLERHYIUGHULQJ
*RYHUQDQFH '"H]H (6* GRPHLOQHQH/DOWZRRIGHOLMNKHLG YDQ KHW PP EW (BDD% KH

L HIW
GH PLVVLH YDQ GH EDQN NODQWHIQ( %H@lﬁj‘b@LR/"FLIWU@HRM>6é-’1\_/f"[ | \IN?_'WLHQJVL\J/H J YDQ KHW GK Y HIDNP&KHHLGHNQ UHID GHW2OND UGHFUHDWLH |V
Q

H
H E:% RRN. ZHORYHUZRJHQ SDUWQHUVKLSY DDQ Y
DOOHHQ ILQDQFLHHO VXFFHVYRORK}Y JRPIPLQBEEH S 6 WEWH HUW HHO D W 9;2‘1&’#

ILQDQFL-OH NHX]H =H JRUJHQ HBHERRYLWHIMVEG EOLAVWHIYVWQJIVSURMHFWH (ﬁLGHVGRHOVWHOOL J|_|HQ9_|JDO HQ GH DDQSODQWLQJ YDQ PDQIU
HGEHHOGH

ELMGUDDJW DDQ HHQ GXXUJDPH uBBWEZRROGHO L M SR GHIK VWFLKP 0LOLHX ( i ;O(ﬁRGR”OF?VHF;'Ffjgﬁde:ggHYURE'LVS'SI'

yAUDQWZRRUGH WRHNREVW YRR HsHuWHQl HE QWL Qi HYHQBHQ vDQ R,WWH%QI QH RIG! |‘DQ/V7I5'5’QSDNERRPSODQWDFWLH KHW %DQN 9DQ %UHGD

VWDNHKROGHUVY HQ GH JHKHOH WPW@QQWWQ-\QZ]RFQ@CR%HI\@WYRRU KHW (E*x EHAHI " El NAAHA KYN

YDQ GH]H GRPHLQHQ KHHIW GH E®HPW FR QoRE XMH i FMMWHEHKHUHQ » BRFLDDO 6 6FKHOGHYGIDDWHWIHH HHQ IHLW

DPELWLHXIH CRHOVWHOOLQJHQ REOSRUWWEIWHL whiQVive WoHomyBBAHRID DN @R UHNNHOLMNH ZHUNSOHN YR IR B HQMKRRWZ H

YDVWIHVWHOG %DQN 9DQ %UHGPLH&W GlH] Ep@R*PHW IKHAW +DSss\ 7HDP HHQ SQDWIRUP YRRY YHUPRJH% ki FEMNIT ZPONSOHN YRR

RSYROJHQ HQ KLHURYHU WUDQVBRYOI®WHUREWRBWIHIHG cLH vHUWUHNIYIR, RBRX LW G WIFOHOWRRWZLNNHOLQY - .
PHGHZHUNHUV 'H EDQN KHHIW HHQ (6* FRPLW« RSJHULFKW GDW gl_ Q DEHULOJ YDO NODOWFH
IXQJHHUW DOV GHQNWDQN NODQNERUG A'GDERVAEVROIELBYRRY @%\EH“;'D'“Q“NU'Q'LSQQ mG@D EL({HGW HgNH PQHGHZF?UNI

'LUHFWLHFRPLW« ELM KHW RQWZLNMN*RYHUQDQFH HQO JHOLMNH NDQVHQ RP JLFK WH RQWZLNN
JREXV RS ZDW HFKW WHOVWWUDWHILH HQ KHW PHWHQ YDQ GH JHJ",'E;%/\PJ'J%HU%W i'ﬂ%/'?(LVFKH RUJDQLYRWREQJ HQ FRDFKLQJ LQ HHQ ZHUNRPJHY
EHOHLGVPDDWUHJHOHQ +HW FRPLW« JRUJW YRRU HHQ JLEK YHLOLJ YRHOW 'H ZHUNJURHS % <RX -
(HQ GXEEHOH PDWHULDOLWHLWYVDQDORWP RABYMUEL W R RFH IRAMMIDUNW GHOIFQWHUD KWYH W XVVHQ GH RP GH EDON GLYHUVHU HQ LOQFOXVLHYHU W
GH LPSDFW YDQ (6* IDFWRUHQ RS GH EBYNKIHRNIHQ®RD QFLEGRPHLQHQ 9HUDQWZRRUGH NUHGLHWYHUOH@UR&ED JHW JLFK LQ YRRU HHQ ZHUNSOHN Z
PDWHULDOLWHLW DOV GH LPSDFW YDQ GH EDQN RS GH VDPHQOHYLQJ JHKRRUG HO JHZDDUGHHUG YRHOH HW \
HQ KHW PLOLHX LPSDFWPDWHULDOLWM WY WA GEHRWUBHOMG RRLW « RP GH HIMVARWARH G VOPRAW QIHQ o o " R%@,\HU]RHND ELHGW ZDDSG;YRO
DQDO\VHV HQ GH WUDQVSDUDQWH U BB 8RWRPH E§VRHHIQU R b HAUP © NVBMR®& & W H OLFKWHQ RP SURFH\}VHQ HQ EHGULMIVEXOWXXU WH -
EDQN WRH EHWHU WH EHJULMSHQ ZHdWWU N NRQF HUR W UESHH® KEW LQJIH Q H,%V@W@ﬁgﬁﬁghvwmbgDWDDQSDN_V %DON 9DQ %UHGD XLWJHURHSHQ WR
PHHVW UHOHYDQW JLMQ YRRU KDDU VOVIONGILRIO SV IR AIRH- G SUIY WD We HV - £} (KEING SHPRRIKLROW MG G H N O LP® B W R UH D #U W2 GUDEH 7 RH: FED
RQGHUZHUSHQ NDQ LQWHJUHUHQ LQFREDW € REQLIMW VWM WHYLAR HQ FRBPPDAVREIBLW K v @M RUPHOH RERRUYBHSHORHQEH RUIDQLVDWLHFEXOWXXU
SHULRGLHN JHQIRUPHHUG RYHU GXXY|BRBKANGY S WHLTRE Vi Ww U D WH 1ty b FioW 1 § R HIOWHE B ¥ @ HRU (K ¥ Wo
PHQRHPLQJIJVFRPLW« DGYLVHHUW RYWY RRWHGTYBOLNWKEWEGEEHRVEECHUPHQ RS ODQJH WHUPLMQ GH
YDQ EHVWXXUVOHGHQ (Q XLWHLQGHQHMN bYW WHWoR w PR RYBRUWVRRAXQHQ GH &2
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H
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7RHNRPVWEHVWHQGLJH YHUPRQWEBIVRSBHRXZ WWRLVFKH RU.JDOIUMDQW HRBH GHHMO HQLQJ
RQ]JH NODQWHOQ (HUOLMNKHLG YHUDQWZRRUGHOLM NKHRQ GH NHIHGK R WLHDY® H QY RU PKHD S
‘H EHJULMSHQ GDW KHW PDNHQ YDQ&HGRYVIQZDRIHEH QL ¥DQFROPH EHG UL MVWFY B IVXXWH UHW JOOW ]DDRHR NDQ
NHX]HV FUXFLDDO LV YRRU KHW ZH ORHMQ LIQQV B HH O HEYDH@NWVIVWHLIGI @D BUHGNOD@WY WHHVEGH H B @/ IRE YBFMWRHG 2PGDW
RQ]JH NODQWHQ HQ GDDURP LV WRHNRPRIWEWVRHQHA. DHGYLHY RS PDDW Y B @& SRMOWRRI¢K DDRQERIGRH NI QWHQ K
YHUPRJHQVRSERXZ HHQ EHODQJULMNHGE EOHGGVIHR FRQ W B QWR R 1 Pl ) MDHXEMW G H @LIIBW B QQIDQ RQGHUQHPHUYV
EDQNG®OMPRJIJHQVSDUWQHU YDQ R QIGHW Q @RMHIW HWQHYWIMEHH OHLG GRRU GHI® UVIR EGIIOHL G VU NDFROQDBQVH HQ )
EHURHSHQ :H EHJHOHLGHQ RQJH NORRWWHG IYQIHQ W K OR® WRMWNGIO HQ , QERIHX N HX L OIDHGDFER WAV LHI RS %L M
YHUPRJHQVVLWXDWLH RS HHQ SHUYVRR@@MDNKM LHYRIDE WHKHWHY HQP RH G H QNYMGE LM XD @ YNSDQ € B QD QB0 Bl HHQ -
JHVSHFLDOLVHHUGH PDQLHU 2Q]H DERYSDE HR RN HZH® BHNHIEE ZIRANG HQ H @ HNNDZROND\PHKGIQ 6L G BIQ \G BIHID. @ YWWHI H U

WRWDDOSODDWMH GHNW JRZHO KHWHI\RKHUFRIHGO YHEPQJNHQHBOV BHQ EMIBBIX GE HR/@® DQUWEDSDFLWHLW HY't

EHGULMIVDFWLYLWHLWHQ HQ KHW YRVW2IBWGHQ WHH O R QV KPP DYD ® RARQIMR P IYHIMERIGIKL B SHW HH B R X\WZFHHOF L:IH F/NV U H Y -ODQWHE -ODQWHEG -ODQWHEG
NODQWHQ SULY« HQ SURIHVVLRQH HBH OH|HGW R\WDNH BP§BBNQJ HQ FRUUXYIWDHWRRR UGB UWHH 8 UHQWAWMUOHQL( - QCMUQHPHUSULMH EHURHSH)?(;”JDUQHF? §°Y
UHVXOWHHUW LQ HHQ XLWPXQWHDG HRB O N GCMWHRRIHELHMHKEHEHQ QLD JHH & UWHHAJILIRRMNGHOOMQ HQJIJQRAK RQ]H NOD

RQJH NODQWHQ ]JLMQ ]JHHU WHYUHGERHMMR QH O MR BRIRFKRWHIH HQ JRX NXQQHQ EUHQJHQ :H NLH]HQ YF

6FRUH EHGUDHDWWVRWDDOEHGUDJ YDQ GH ILQDQFL-OH DDQSDN GRRU GH LQWHJUDWLH YDQ

DFWLYD GLH NODQWHQ DDQ RQV KHEFHRQONRHY KPIMUIRKZG RQGHU GH GLDORRJ RP GH WUDQVLWLH QDDU A -

YRUP YDQ GHSRVLWReV RI EHQOMD @EIHNQ YNHUFPR DHDPWSDUWQHU YHUW UR X PHRQ HRAOU M NN 8 D Q WHH@® R 1B \0 HOKHDQ [,
'H EDQN RQGHUVWHXQW KDDU NODQWHSRVILM REW VRBERGZHZN VQWUDWHILVFK LQJHWWHQ GRRU NUHGLHWHQ
KXQ YHUPRJHQ GRRU NUHGLHW WH YHUOHQHR DOQIREENUWHPHHBW G Q YU HMHEHY R RFHOG HHWH® ND QL Q J H (
FRQVHUYDWLHYH PDQLHU ZDDUELM FEHX RLHDLDXY EHVW D QLU QED WDG B RIHVOIBLHY & DIF R QYR O GIQYWHHD @ WIZRIRIU BOY. LY B
YDQ GH NODQW GH SURIHVVLRQHOHDBHNRFDROPQWIHL HQ EKHWHQ YRRU]LF KMIQI REYHHOUH L € KPWH W QH HQ]IOFDKIW LQ GH ¢
YHUPRJHQ RP JHOI NDSLWDDO RS WHUERKXZRDQSSHEM MWD BQVRHKHUHQ ZH RMHUZDIFKIWIRGYHQDKZ KN HBL RIS ILQDQ 6WUDWHJILVFKH6UHGHUH

EDVLV YDQ WUDQVSDUDQWH UDSSRUNDIIGWHMH ERHE FEX®HHQ JHIQQV IHV S UH N SDUWQHUV VDPHQOHYLQJ
,QOIRUPDWLHEHYHLOLJLQJ HQ ¥WMHNWHIKHWAQYHUWROHQ HQ VROYDELRQBRHYGCR GENHVYWHXQBWARIRWBUHF
SULYDEF\ GXXU]DPH ZLQVWJHYHQGKHLG 'LW ZRS\MEMPDBOGUMN HNX GRIRQU RSERXZHQ HQ EHVFKHUPHQ
9RRU GXXU]DPH ZDDUGHFUHDWLH LVNIOHW W D R WL [5Q MEEE WIHS BIHENDH O H L 6 H BD@W ZRRUGHOLMNKHLG PDJ LQ GLW ,GRRHLQ YHUWDDRO G ZRUGHQ
YHLOLJ EHWDOLQJVYHUNHHU HQ SUL%DHAG DD\ @MW KRAJIWMMH KHIERRPOD WHRVVRSQRENHQ YDQ GH MXLVWH EDODQV WXVVHQ ULVLFR HO
UREXXVW LQIRUPDWLHEHYHLOLJLQJVEHIIH VG KHR & DV NGHIQNAH BIER WHHRWPE LIVQ HREG HPHQW  ZDDUELM GH GXXUIDDPRKH L FOORR UNHEBHRHER® $HHO zDDUGH DD
RS LQWHUQDWLRQDOH QRUPHQ HQ RIRFMIMON 2XQIE ZREXNW W R RAL T X L GHL@/ MIODRIR DDWQLER G&E RAHR  (6* SDUDPHWHIWRZRUGH RS\ UDSSRUWHULQJIHO JRZF
JHDYDQFHHUGH SURWRFROOHQ 1D DAMVD Y RIRR VHGRWY i Q/GUDQ ER Q\DHU YD W LHIQ YHVWHULQJVEHVOLVVLQIHQ JH: QWY HHMGNW 2QNHOWDULVHUHQ HQ GHOHQ
LQYHVWHULQJIHQ LQ KMMFERE B RG LEHRRSMBRONE QUQJIVEHOHLG YHUVWHUNHQHBQIHY LIOGIDQRELERH U @/ KEMD YW HKWD Q | RQ P WOR WERBYSH DDQSDN (6% LQLWLD
YDQ GH (8 'LJLWDO 2SHUDWLRQD®LEHHYQRHUHQ R J$F WW HBSH VROYDELOLWEHWHOIHQ LO/L WD 13Q LYDRIH L% RWN 1 BR B #5103 WG @ RRN VPP 6 VG RHOVWH
EHJLQ LQ ZHUNLQJ WUDG WSHIVW Y LWV IDRRELHKH FNUWLWH %0 QN 9D Q % U H G DP H WQDYHGLHOULH HE K IV UHRQ 2/EFCRUH KECHDOH 3 1 Qo VD Y H WY R B bQBD 3 JHYLQJ NXQQHQ
HWKLFDO KDFNLQJ RHIHQLQJIHQ VHQWLEQWINH LR@EMBRQMPBILYHN QY RBUMHSDHWURHBHQGLH DFWLHI HHQ GXXU]D P H WLYRRMIELHU § U WRM HEXRWK RXGHUV H
NODQWHQ HQ RSOHLGLQJ YRRU SHUVRQHHO PDNHQ RQGHUGHHO XLW LO GH SUHVWDWLHY HQ DPELWLHV YDQ GH
YDQ GH LQIRUPDWLHEHY BDOANQQE8VHWEDDWHJILH YDQ GXXU]DDPKHLG
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LQJH
%DQQN%DQ*%iUQ-M'MEDJUHHUG MDDUYHUVODJ l

w 9RR GpXUHQGH LQYHVWHULQJHQ LQ SH
ODDU MR RWUR H N R P Vs,
" IILPFL-OWH HQ PRGHUQH GLHQVWHQ DD

DDQVOXLWHQ ELM GH EHKRHIWHQ YDQ K
YHUDQGHUHQGH ZHUHOG HQ VWHHGV PH
EHVFKHUPLQJ YDQ GH SULYDF\ 1LHXZH
YODN YDQ GLIJLWDOLVHULQJ ]XOOHQ HH

OHW KDDU IRFXV RS RQGHUQHPHB\R Q. GUH MHDEHURHBR®R U G X XU HOHQ, L
GLH GH PRWRU YDQ RQ]JH HFRQRPLH YRUPHQ HQ PHW | %"?ﬁ”ﬁ‘? WU R db

KDDU WRWDDODDQSRSNERKILEKW 350N DQ %UHGD EOLMIW JRHG JHZDSHOQG 5(('7?‘] g
EHKHHQ GH EHVFKHUPLQJ YDQ KXQ
Q Q Q KXQ I—T(HhJﬂ-RQH@VRQHHOVWHYUHGHQKHLﬁDUHH%\I;SVHWYYHHUUEORL%(];
H

HQ WUDFNUHFRU
Q HHQ HFRQRPL
oL HU RQJHNHUKHL
HOKHLG

HS DOV JHYROJ YDQ G
H

GUDDJW %DQN 9DQ %UHGD ELM DD@QLHFERRENON YR Ow ROMI §tiQQW 30 JEHWR . HO PRIHOLMN HH
VWDELOLWHLW HQ GXXUJDPH JURH Kk LXWR/MAWH KEPEGEH NEB D QUVNRR U ALK W W 8§ quk H£§I-rHSROLQWLHNH VSDQQL%
PHGHZHUNHUV HQ DDQGHHOKRXGHPEV EHVWH YHUPRIJHQVSDUWQHU YRRUROGHUQHNPHUYV HQ YULM
*H]LHD KDDU FROVHUYDWILHYH SROLWLHN WHU JDNH ]JRX GH]H
EHURHSHQ YHUGHU WH JHWWHQ :H EQLMYHQ LQYHVWHUH LQRK
LPSDEFWRRN LQ GH WRHNRPVW EHSHUNW PRHWHQ EOLMYHQ
DDQWUHNNHQ HQ RQWZLNNHOHQ YDQ WDQHRQOWHQ ,
. i~ "RRU WH IREXVVHQ RS KHUQLHXZEDUH HQHUJLH
i 'DDUQDDVW JRUJW GH KRJH NODQWHIQI}/\(/ﬂTJI @@H KHLEG YRR DOWZRRUGH
VRXZH NODQWHQ HQ HQWKRXVLDVWH DPEDVY XUV GLH
(FRQRPLVFKH YRRUXLW]LFKWRK obQ Q HQ HQ LQYHVWHULQJHQ G%DDJW GH EDQN PHW KDDU DFWLYLWHLWHQ HQ
QLHXZH NODQWHQ DDQEUHQJHQ GLH YD
. é ({K(S)DU %OD%WH% LM DDQ GH N
,Q YHUZDFKWHQ ZH HHQ PDWLJH HFRgRPPHKH JQR YODINUDFKW HQ GH SRVLWLRQHULQJ PRHW
KeH) HOLMN PDNHQ KHW WRHY URXZG YHUPRJHQ YHUGHU
RQGD®BYRIQRVH YDQ GBW BHEWHQO H Vt()gﬁgﬁgléﬁ JMRWL#QA?IH' N E L?ﬁngKSLIII_I%VRgggF;LRMNNgHH%ﬁlLJJRLDFWLHYH EHQ
KXQ EHOHLGVUHQWHY YHUGHU ]XOOHQW\*‘l-poM o Imww& W LESJD Y Q)QDQ G%]ﬁHG'ﬁﬁ'ﬂuRN l}%Hv'\?OV No% WHQQWRH GH UH 3
YHUGHUH GDOLQJ YDQ GH NRUWH WHU ) o} Q HW O d ER%W & L%YHVWHQL IH KHW YRR
YHUGHUH QRUPDOLVHULQJ YDQ GH UH®WHERWYER QHHIQ VYW OMW DDW ]DO SUHIEQK g HGQHY YaRGHGM |'E |>3<QH-|_OH VWU
D FL-OH PDUNWH KHW H L é H
YHUZDFKWLQJHQ YRRU GH (XUR]JRQH LYDQ QIR PIHZP Q Q YR%BQ}A}?HI\{_'Q @B W E%ULV YRRU GXXU]D
OLFKW ERYHQ GH GRHOVWHOOLQJ XIFRRQFXUUHQWL-OH RPJHYLQJ
i (HQ JHGLYHUVLILHHUGH LOQNRPVWHQEURQ YDOQO UHQWH HQ IHHYV
F(HQ Q 'HQ5DD8 YD8 %ngxquGD(S'NW DOOH NODQ
YRUPW HHQ JH]RQGH EDVLV YRRU YHYEH U APRHL Y DO GH
LONRPVWHQ YHUWURXZHQ HO DOOH PHGHZHUNHUV YRR
FR HJLDOH VDPH HUNL H H JHHU P
i OHW KDDU NHUQZDDUGHQ ¢IDVW |UL9§8€)I\ OI'&)H[LE EY% Eolhmw e @ ] v
NLMNW YR HOUWURXZHQ XLW QDD
9DQ %UHGD &DU )LQDQFH LQYHVWHUHQ 1LQ NODQWHQELQGLQJ HQ
WUHNW KHW YHUGHU GH NDDUW YDQ VROLGH EHWURXZEDUH HQ

VQHOOH SDUWQHU YRRU DXWRGHDOHUY HQ PDNHODDUYV
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"'HE
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H
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YHHVW 9DQ%UHGD2QOLQH DSS NULMJW
%DQN 9DQ %UHGD QDP HHQ VFRUH YDQ RS
XLWVWHNHQGH DDQORRS QDDU +HW QLHXZH GHVLJQ HQ GH
2S KHW QLHXZMDDUVIHHVW YHUEHWHUGH VWUXFWXXU YDQ GH
JHWWHQ ZH &(2 'LUN :RXWHUYV RQOLQH EDQNLQJ DSS ]JLMQ
¢8 9HUGLHQW OHHUe LQ GH EORHPHWMHYV QDDU GXLGHOLMN HHQ VFKRW LQ GH URR\
‘H ODQFHHUGHQ GH FDPSDJQH ¢ 8 9HUGLHQW OHHUé& RS UDGLR HQ LQ RQ®MHEH HLMG gD =D U _.ODQWHQ ORYHQ GH JHEUXLNV
OHJJHQ ZH KHW DFFHQW RS KHW RQW]RUJHQ YDQ RQGHUQHPHUV HQ YULMHWEVWRREHDFBH EDQN YULHQGHOLMNKHLG HQ
YHUGLHQHQ JHPRHGVUXVW ]JRGDW ]H JLFK YROXLW PHW KXQ SDVVLH KXQ ]DDN KXQ WRHJIJDQNHOLMNKHLG

EHURHS NXQQHQ EH]JLIJKRXGHQ

oODDU

0ODDU 0ODDU

*UHDW 30DPFPH 7R :RUN 9DQ %UHGD ,QVLJKWV

%DQN 9DQ %UHGD ZRUGW JHQRPLQHHUG DOV .XQQHQ ZH NOLPDDWXLWGDJLQ
EHVWH ZHUNSOHN HQ EHKDDOW YRRU GH HFRQRPLVFKH YRRUXLWJDQJ P
WZHHGH NHHU RS ULM GH VWH SODDWV LQ GH PHNDDU YHUJRHQHQ" :HONH
FDWHJRULH EHGULMYHQ PHW PHHU GDQ WHFKQRORJLVFKH RQWZLNNHO
ZHUNQHPHUV 'H EDQN RQWYLQJ RRN GH NXQQHQ YRRU KHIERPHQ JRUJH
€6SHFLDO DZDUG VXVWDLQDEOH UHFRJQLWLRQEg ]JLMQ PDDU HQNHOH YUDJHQ GL
YRRU GH PDQLHU ZDDURS JHRFRRGHIPEMIQ NDQNHU ERG NZDPHQ WLMGHQV GH 9DQ
ZDDUGHHUW $0V NHUV RS GHWVORRISW VOOQNDIP BH EDQN ELMW GH VSLWV DI RS GH NP LQMLIKWYV 5XLP NODQWHQ N
%UHGD VWDDW RS SODDWYV q RHIGH (XURWHNWHQ FROOHJIDEV RRN GH NP WHQ YRRUGHKOHUELM LQJLFKWHQ LQ GH KXI

UDQNLQJ YDQ *UHDW 3ODFH BB RN NDQNHURQGHU]JRHN %DQN YDQ %UHGD VWHXQW KHWHRSROLWLHNH HQ PDFUR
YLHUGHQ GLWIRRY Q@ AWLHFHIPMWRQVFKDSSHOLMN RQGHU]JRHN QDDU GH EHVWULMGLQJ HQ HFRQRPLVFKH VLWXDWLH YDQ
KHW WHNHQ VWRQG YDQ ¢FRRRIFHHBEQI YDQ NDQNHU JDVWVSUHNHU 3HWHU 'H .H\]JHL
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oDDU

OHL

$SUL(

2QGHUWHNHQLQJ 3&$%)

%DQN 9DQ %UHGD HQJDJHHUW JLFK RP
KDDU YROOKGWMWKRW LQFOXVLHI

GLH YDQ JHILQDQFLHUGH HPLVVLHV WH
EHUHNHQHQ

$SUL

LQJH
%I?QN%DQ*%W\MPEDJUHHUG MDDUYHUVODJ L,

$UW %UXVVHOV

$0V KRRIGVSRQVRU PHW HHQ ERRQ
YRRU NXQVW QRGLJGHQ ZH NODQWHQ
HQ UHODWLHV XLW RS GH VWH HGLWLH
YDQ GH]JH NXQVWEHXUV ,Q

GHFHPEHU VORWHQ ZH KHW

MDDU DI PHW GH [XVWHUEHXUV $UW

$QWZHUS PLOHV

$QWZHUS . XQVW YHUELQGW

OHQV VDQD LQ FRUSRUH VDQR +«W ORRSHYHQW
YDQ KHW MDDU EUDFKW YHOH FROOHJDéV RS GH
EHHQ 7RSSUHVWDWLHV LQ HHQ VSRUWLHYH VIHHU

-XQL

PLOMDUG WRHYHUWURXZG
YHUPRJHQ
%DQN 9DQ %UHGD QHHPW YRRU KHW
HHUVW GH NDDS YDQ PLOMDUG
GHSRVLWReEV HQ EXLWHQ
EDODQVEHOHJJLQJHQ 'H JRHGH
UHSXWDWLH HQ GH XLWVWHNHQGH
GLHQVWYHUOHQLQJ YDQ GH EDQN
ZHUSHQ YUXFKWHQ DI

'"HHS '"LYH

'LIJLWDOLVHULQJ $,

%DQN 9DQ %UHGD GRHW JHGHJHQ
PDUNWRQGHU]JRHN RP YRHOLQJ WH
KRXGHQ PHW GH OHHIZHUHOG YDQ
RQGHUQHPHUV HQ YULMH EHURHSHQ
‘H SXEOLFHHUGHQ HHQ
LQIRUPDWLHEURFKXUH RYHU KHW
DFWXHOH WKHPD YDQ $, HQ GH
LPSDFW YDQ WHFKQRORJLH RS
EHGULMIVYRHULQJ

/IDQFHULQJ 7HDP 3HQVLRQ
SURWHFWLRQ
2P HHQ QRJ EHWHUH VHUYLFH DL
NODQWHQ WH NXQQHQ ELHGHQ
KHULMNHQ ZH RQ]JH DGYLHVYHUO
PHW EHWUHNNLQJ WRW
HLQGHORRSEDDQ SHQVLRHQ HQ
PHGLVFKH ULVLFRe&V
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$XIXV

ODJD]LQH

(HQ QLHXZH HGLWLH YDQ RQV
PDJDJLQH :H JHWWHQ YRORS

LQ RS LQVSLUDWLH HQ GXLNHQ LQ
GH OHHIZHUHOG YDQ RQ]H
NODQWHQ 'H URGH GUDDG LQ
KHW IHO JHVPDDNWH

LQVSLUDWLHPDJD]L{HE
FUHDWLYLWHLW HQ L\?gRYDW

II__\QRWKHHN

KHW XLWJHEUHL

NQQDQ*%W\A‘MEDJUHHUG MDDUYHUVODJ l

7HYUHGHQ NODQWHOQ

,Q HHQ RQGHU]JRHN YDQ 7HVW
$DQNRRS SODDWVWHQ GH
GHHOQHP H Q@&HQO HIDHY

%UHGD ELM GH WRS YDQ EDQNHQ
ZDDURYHU ]H KHW PHHVW WHYUHGHQ
JLMQ 4XD VHUYLFH NRPW RQ]H EDQN

GH SURHIDDQERG YDQ 60LP QDDU $Q\)\/ 1%

% %LNH NRQGHQ ZH YHUVFKLOOHQGH GXXU]DPH

YHUYRHUVPLGGHOHQ XLWWHVWHQ RP RQV YDQ HQ QDDU KHW ZHUN WH

YHUSODDWVHQ 9DQ HHQ UXLP ILHWVDDQERG VWDGVILHWYV

HOHNWULVFKH ILHWYVY VSHHG SHGHOHF
SORRLILHWY RI H VWHS WRW JHEUXLNHUVSDVVHQ YDQ 'H /LMQ 9«OR

'H :DWHUEXV %OXH ELNH 'RQNH\ 5HSXEOLF HQ 3DUN 5LGHV

%DQN 9DQ %UHGD 7KH 648%5(

6HSWH

OHGLR DXJXVWXV WHOGH RQ]JH FRPPXQLW\

DO OHGHQ OHW VXFFHVYROOH

DFWLYLWHLWHQ LQ KHW YRRUMDDU HQ DO HYHQ
GUXNEH]RFKWH PRPHQWHQ LQ GH WZHHGH
MDDUKHOIW LV KHW GXLGHOLMN GDW RQ]H
NODQWHQ QRRG KHEEHQ DDQ FRQQHFWLH HQ
LQVSLUDWLH 9DQ KHW .06.$ WRW KHW 6YHQ

1\V &\FOLQJ &HQWHU YDQ EHYORJHQ

VSUHNHUV WRW FXOLQDLUKSRQMWPRHWLRHHQ

%DQN 9DQ %UHGD 7KH 6483 'N1YBEbQRQEMHGD YHUOHQJIW VXFFHVYRO KHW
VSRUWODEHO YDQ 6SRUW 90DDQGHUHQ HQ PDJ JLEK
RSQLHXZ

MDDU HHQ VSRUWEHGULMI QRHPHQ

ILHWVNDU EDNILHWYVY WRW

% GH HHUVWH SODDWYV

7RSVSRUW HQ RQGHUQHPHQ
,Q %UXVVHO HQ :DOORQL- JDDQ Zt}
GH ZHHN YDQ KHW RQGHUQHPHUVI
YHUVFKLOOHQGH VHVVLHV GH Gl
WXVVHQ WRSVSRUW HQ RQGHUQHI
2 D $OH[DQGUD 7RQGHXU WULDW
&KDUOLQH 9DQ 6QLFN 20\PSLVFK!
MXGRND HQ $LVOLQJ '@¢+RRJKH N
KHW %HOJLVFKH YURXZHQKRFNH\V
VSUHNHQ PHW RQGHUQHPHUV RYH
SUHVWHUHQ UHFXSHUHUHQ HQ H)
RS KHW DOOHUKRRJVWH QLYHDX
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%D Q

1RYHPH

IRYHPE !

6HSW 5HFHWWHYV ¢ 6XFFHV 1DFKW YDQ GH :DFK

&)2 9«URQLTXH /«RQDUG HQ 'LPLWUL %DXWHUV %DQN 9DQ %UHGD RUJDQLVHHUGH GH
GLUHFWHXU %UXVVHO :DOORQL- VFKUHYHQ PHW KHW ERHN DOOHUHHUVWH 1DFKW YDQ GH :DFKW
6HSW 5HFHWWHVY ¢ 6 XFFHV HHQ LQVSLUHUHQG YHUKDDO RYHYHW HYHQW YRRU PHGLVFKH YULMH
GH EHGULMIVFXOWXXU YDQ GH EDQN ,Q JHYHQ KRRIGVWXNNHBURHSHQ WHOGH PHHU GDQ
EHVSUHNHQ GH DXWHXUV VSHFLILHNH VWUDWHJLH-Q HQ DDQZH]LJHQ 2Q]H JDVWHQ
YHUWHOOHQ ]JH RYHU HHQ FXOWXXU HQ PDQDJHPHQWVWLMO EHOHHIGHQ H[FOXVLHI HHQ XQLHNH
ZDDU ZDDUGHQ FHQWUDDO VWDDQ +HW ERHN EHQDGUXNW KBEWRQGWHQWRRQVWHOOLQJ URQGRP
EHODQJ YDQ LQWULQVLHNH PRWLYDWLH LQJHWEDDUKHLG HQNXQVWHQDDU -DPHV (QVRU LQ KHW
SHUVRRQOLMNH RQWZLNNHOLQJ 6HSW 5HFHWWHYV ¢ 6XFFHV .06.%

ZHUG XLWJHJHYHQ ELM 5DFLQH HQ LV HU RQOLQH WH NRRS

1RYHPH "HFHPE '"HFHPE

2XWORRN HQTX-WH

+HW GRHO YDQ GH %DQN 9DQ %UHGD
2XWORRN HQTX-WH LV WZHHOHGLJ LQJLFKW
NULMJHQ LQ KRH RQGHUQHPHUV HQ YULMH
EHURHSHQ QDDU GH WRHNRPVW NLMNHQ HQ
SHLOHQ QDDU GH WKHPDe&V GLH KHQ
EH]JLJKRXGHQ :H PDNHQ

%DQN 9DQ %UHGD JURHLW :H KHEEHQ GH NDDS WUHQGDQDO\WHY HQ VWHOOHQ YDVW KRH
YDQ GH FROOHJDéV RYHUVFKUHGHQ YHHUNUDFKWLJ RQGHUQHPHUV JLMQ RRN LQ

ZRHOLJH WLMGHQ

H
N%DQ*%W\MFEDJUHHUG MDDUYHUVODJ L,

+HW %DQN 9DQ %UHGD ER!
9ULMZLOOLJHUV YDQ GH EDQ
%DQN 9DQ %UHGD ERV LQ
VDPHQZHUNLQJ PHW 1DWXXU.
FRPSHQVHUHQ X WWWRRW LQ
6HQHJDO YLD /LIQDYHUGD +
ODGDJDVFDU YLD *UDLQH GH
RRN LQ %HOJL- SODQWHQ ZH
ERRPSODQWDFWLH LV ««Q YD
FRQFUHWH YHUZH]HQOLMNLQ
% (FR WHDP

8LWVWHNHQGH NODQWHQWHYUH
*RHG QLHXZV YDQ RQJH NODQWH
JHHIW DDQ GDW ]H %DQN 9DQ %UHG!
Rl ZDDUVFKLMQOLMN JRXGHQ DDQEH
'H VFRUH LV URQGXLW VFKLWWHUHQ
NOLPDDW ZDDU GH EDQNVHFWRU PH
FRQVXPHQWHQYHUWURXZHQ ZRUVW!
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(]

2Q]H VWUXFWXXU
2Q]H VWUDWHJILH HQ KRH ZH ZDDUGH FUH-UHQ

H
NQQDQ*%:‘UQ-I\MFH)JUHHUG MDDUYHUVODJ

L
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FAN $FNHUPDQV YDQ +DDUHQ
3 R IV W l ' X F W X X U $FNHUPDQV YDQ +DDUHQ LV HHQ JHGLYHUVLILHHUGH JURHS GLH

DFWLHI LV LQ YLHU NHUQVHFWRUHQ

i ODULQH (QJLQHHULQJ &RQWUDFWLQJ '(0( ««Q YDQ GH
JURRWVWH EDJJHU HQ RIIVKRUH HQHUJLHEHGULMYHQ WHU
ZHUHOG &)( HHQ ERXZJURHS PHW KRRIGNDQWRRU LQ

%HOJL-
%DQN 9DQ %UHGD LV HHQ %HOJLVFKH QLFKHEDQN GLH I 3ULYDWH %DQNLQJ 'HOHQ 3ULYDWH %DQN %DQN 9DQ %YUHGD
JLFK XLWVOXLWHQG ULFKW RS RQGHUQHPHUV HQ YULMH I 9DVWJIRHG 1H[WHQVD HHQ EHXUVJHQRWHHUGH

EHURHSHQ :H JLMQ JHVSHFLDOLVHHUG LQ KHW JHEQWHJUHHUGH YDVWJRHGJURHS

EHJHOHLGHQ YDQ GH]H GRHOJURHSHQ ELM KHW i (QHUJ\ B5HVRXUFHV 6,3() HHQ DJUR LQGXVWUL-OH JURHS
RSERXZHQ EHKHUHQ HQ EHVFKHUPHQ YDQ KXQ LQ WURSLVFKH ODQGERXZ )

YHUPRJHQ ]JRZHO SULY« DOV SURIHVVLRQHHO KXQ KHOH »Q KHW VHIPHQW ¢*URHLNDSLWDDO& ELHGW SFNHUPDQV YDQ
O H Y®IQ +DDUHQ RRN JURHLNDSLWDDO DDQ GXXU]DPH EHGULMYHQ LQ

YHUVFKLOOHQGH VHFWRUHQ

$FNHUPDQV YDQ +DDUHQ LV JHQRWHHUG RS (XURQH[W %UXVVHO
HQ LV RSJHQRPHQ LQ GH %(/ LQGH[ GH %(/ (6* LOGH[ HQ

'H DDQGHHOKRXGHUY YDQ %DQN 9DQ GH (XURSHVH '- 6WR][[ LQGH[

%YUHGD

9DQGDDJ EH]LW $FNHUPHPYQVDOWD Q +DBIUWKWQLQIRUPDWLH LAZWB WK GEHQ RS

'H EDQN LV RSJHULFKW GRRU -RV 9D@H¥MHUIIPPWILR DD QIdH HIKRXGHU YLD )LQ$] YDQ GH

%HOJL- HQ ZRUGW DDQJHVWXXUG GRRIGWEHY O JIEYRKRIL SDUWLFLSHHWA{ GH3DPLOLW HH OHROMR R U

DDQGHHOKRXGHUVJURHSHQ GH KROGLQJYH RARRNOFAKPBEDO %DQN 9DQ 'HOHQ 3ULYDWH %DQN ULFKW JLFK RS YHUPRJHQVEHKHHU HO

$FNHUPDQV YDQ +DDUHQ YLD GH YHRQRRWM¥YEKREWHOEHEHRLMYHQ 'DQ YHUPRJHQVSODQQLQJ 'RRU HHQ JH*QWHJUHHUGH DDQSDN ELHGW

GH IDPLOLH '"HOHQ YLD GH YHQQRRWYRIEMNS BHYBRRIBQ %UHGD KDDU NOD'HOHQ KDDU NODQWHQ JHPRHGVUXVW ZDW KHW XOWLHPH GRHO LV
GLHQVWHQ YDQ 'HOHQ 3ULYDWH %D(+HW YHUKDDO YDQ GH]H %HOJLVFKH JURHS ERJRG LG

%HLGH SDUWLMHQ JLMQ YDQ RRUVSURQJ IDPLOLDOH EHGULMYHQ HQ 'DQN]LM HHQ GRRUGDFKWH JURHLVWUDWHJLH LV '"HOHQ XLWJHJURHLG

NLH]JHQ EHZXVW YRRU HHQ GXXU]DDPpDF®bH\RmQN ¥REK DU GLYLVLH ¢ WRW HHQ JHUHVSHFWHHUGH VSHOHU LQ SULYDWH® EDCNLQJ DFWLHI LG

DDQGHHOKRXGHUVFKDS =LM JDUDQGHMHRFMeDDKWRHI LQ GH VHFWRU YD%HOJL- 1HGHUODQG /X[HPEXUJ =ZLWVHUSDQG HQ KHW SHUHQLJIG

YHUWHJHQZRRUGLJLQJ LQ GH 5DDG YD %NS HDAVQA HDOV NUHGLHWS.RQLQNULMN -0 )LQQ 'H JURHS ZRUGW RQGHUVWHXQG GRRU

DGYLVHUHQGH FRPLW«V GDW GH EDQ@M ¢l HQRGKXUIIREOR/ WinQbhLGH DXWRGHWZHH VWDELHOH DDQGHHOKRXGHUV GH IDPLOLH '"HOHQ HQ GH JURHS

YRHUW PHW RRJ YRRU GH ODQJH WH#YBHM® &DU )LODQFH JLFK RRN RS G $FNHUPDQV YDQ +DDUHQ VLQGYV ,0Q WUDG %DQN
ODDGSDOHQ HQ ILHWVHQ 9DQ %UHGD WRH WRW GH KROGLQJ ZDW KHW EHJLQ PDUNHHUGH YDQ

HHQ VXFFHVYROO4 VDPHQZHUNLQJ

OHHU LQIRUPDWLH I1ZZZ GHEDQHNQ RS
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RQ]JH RQGHUQHPHUV HQ YULMH EH URMSMIOH | RRHEHD D @ W XHUWD@ GHULKQAHQ WHUZL)
LQ KXQ ILQDQFL-OH JURHL HQ GUDJHQ MECEMPBQ 8 K KR QFLFHFWM DIVSUDNHQ HQ
E IWHVY QD 6DPHQZHUNHQ DOV WHDP H(
U G IFIQJH\/FUuACJY_\IVL-H u |Hx RUJBQLVDWLH ODWHQ SULPHUHQ LV
2Q]H PLVVLH LV JHEDVHHUG RS HHQ \OWW®H MW@ WAHLMOQM HOYHR $GEHVREHU PDDU PH
YHUGHU UHLNW GDQ GH XLWGDJLQJHOND QQYPRQGIWDYLFRRHWQ RPIJDQJ PHW NODQ
VWUDWHJILVFKH SODQQLQJ HQ YRRUXRRIUWQBKHQG LRUYHQIH HQ ZH PHOGHQ |
HUYRRU GDW ZH NODDU JLMQ YRRU GHWHRGNRPVW ::H VWUHYHQ QDDU
GXXU]DPH JURHL HQ ZzDDUGHFUHDWLH YRRU RQ]JH NODQWHQ
%DQN 9DQ %UHGD VH EHNWHHUQDHD M LVWH ILQDQFL-OH NHX]JHRHGHZHUNHUV HQ DDQGHHOKRXGHU$OWRHUWRNJIHYNODHON B QHRHHWY ZH RQV WRW K
YHUPRJHQVSDUWQHU WH JLMQ YI:LM RQGHUVWHXQHQ RQ]H NODQWH QDEIYW K\HY WWAWHPLDW LR/E KPHD DW WH R Q ®HXUWRQHRPQHQ U R IUDWHHQHIBEOMMINHI NDQVHQ
YULMH EHURHSHQ LQ %HOJL- 2QRSERXZ KHW EHKHHU HQ GH EHVFKHUQ ¢ XKDV KKQ WHDPROHWHLW 'DDUQBK PW[EZRPODE QVEHOIMWHRRNQWZLNNHOHQ
EHURHSHQ YRUPHQ GH UXJJHQJL2Q]H WRWDDODDQSDN EHJLQW ELM KMWR I3URQHFR R R GFH-CGH5 iH® WIDYQ W H DWGRRUGW HKNWEH MWWQ BWiBDIPH B LWFKH DDQSDN H(
HFRQRPLH 2QGHUQHPHUV VWLP.DOV EDVLV YRRU KXQ SULY«YHUPRIJHGULIHFOWRLV\RSUHRRXQWLH HQ KHW LYHVWNIWHWNH Q' YPROROMHH. DOLWHLW HQ SOH]
JURHL WHUZLMO YULMH EHURHSVLWXDWLH VWHOOHQ VDPHQ ODQJHWHU®ERRBSHRMOAWLYWDVW HQ ELHGHQ GRHOVWHOOLQJHQ HQ ZDDUGHUHQ SURIHV
OHYHUHQ JRDOV JH]JRQGKHLGV]RDGYLHV ELM ILQDQFL-OH YUDDJVWXNNHQ 'LW JHHIW NODQWHQ LQJLFKWLQ]HW :H ELHGHQ GH PRJHOLMNKHLG RP W
JHNHUKHLG HQ ILOQDQFL-OH WUD(HQ KHOSW KHQ ZHORYHUZRJHQ ILODQHD-OR EBVALMOLQVHO WHSDUDQWQ RSQLHXZ WH EHJLQQHQ HQ EHJHOHLGH
GUDJHQ JLM ELM DDQ RQ]H ZHOYQHPHQ ]JRGDW JLM ]JLFK PHW JHPRHG¥UMVAD QX @RRQURIFEDVHFREHQ ZH RONIRBVKRYHH® PW | LYHU ¥ R RRQICHIMMN YODN
KXQ HFKWH DPELWLHYV QLFKHV 2Q]H NODQWHQ HUYDUHQ GBJHUBFWHHFRPPXQYHHDWHHDDW SRRU RQV EH(
GRRU ««Q FRQWDFWSHUVRRQ YRRU JRAGE BN WHQ BOBPORRI ZH JLHQ HONH FRO
*HVSHFLDOLVHHUG SHUVRRQOURINVMIREHORD FQPIQHL-Q NRUWH GRIRPMQ LERREEIDIQG QHQ WXVVHQ GH
(QNHO YRRU RQGHUQHPHZUQJH DDQSDN LV JHVSHFLDOLVHHUG ORHNDWVRHR D DQ W R BHHOOMSBUERIIEHRE H )W YRRU VQHOOH

YULMH EHURHSH ‘H VWUHYHQ HUQDDU KHW YHUW URXBHRE Y ORRR W] HVIGHRQMMH & HEHHBWH N KX H VW)UK YR RRRUGDW ZH
Q PRPHQW ZDDUG WH JLMQ :H OXLVWHRGQQRISHUMVFRBD 6 @ HYIHW H QWG DHWRLOM G HQX U TDDWPEBIR W RHPWXHNBQL @MW HJIJUDDO RQ(
GHQNHQ RSORVVLQIVIHULFKW HQ Y HRUGLIGVHOH. @1 M MR RIG UREDW HHQ RSO RWAULDW HRIIL MR BQ MWE DQIBIW BIRIPE MYY LVLH H
F
[}

Q
2QIRLVLV G YHUPRJHQVSDUWQHU WH jEHQ A UNRRS H ELHGHQ HHQ ARQQ@HHHHB ZRYOH BRLIFKWOD QW DOV Z LHW KE I K R\® OO HEH  WLIDREKQVBIGE W J HKQI O
IDPLOLDOH RQGHUQHPHUY HQ YULMH FH SHN

WUDWHIVERWODQNERUG HQ JRUJHQ YRRU HHQ GXXU]DPHUH WRHNRPVW ‘RRU WH IRF
SURIHVVLRQHHO JHGXUHQGH KXQ K LvERH REVED ARSI CH *HGUHYHQ GRRU ZDDUGHQ HQHUJLH YHUDQWZRRUGH LQYHVWHULQJH
VSHFLL PDDU RRN RQJH SHUVRRQOL (HUOLMNKHLG YHUDQWZRRUGHOLMNRWUIE G QH QW RXVIED B PW IWRWPHQVHQ HQ G
DDQ JLMQ RQJH JURRWVWH NUDFKW DQJHW H U R HWQIEHEDPH @ 0/QYRQ] M H@ Y@M H § H  ESHRO/W MMV Q W X X BWP K WEZMHDURS G H VDPHQ
FE‘SLHRE:;BQPLS’;\‘I’VVCHGDZV\(/?]ZHL"\AREQ;FRXSU X VXOWDW HQGUW 5RO YRRLEVSV PRIMQ UHWSEGERO HQ SLOD QRRWG HQVAIHY HQ QDDU HHQ HYHQZLI
R YRR o 2oBUGH NHOGLY voo R QZUECDGIULMNVWHIMWDNHKROGHUY JRZHO VRFLDOH DOV PLOLHXYULHQGHOLMN
OHJIDEV DDQGHHOMRAGEN\OBQ %HHGEDP HYDHYQGD ZH QM EWKRHIWHQ GROXLHRQRM QHEKQRORJILH-
NODQWHQ OXLVWHUHQ HQ FRQQHFWHIL X
JHULFKW DGYLHV

FHOUNW UMD 0 DVHR @I NHOR QWHIQ RIQHIWONH 1XQF W RK) JHQONROD G W N P R MWW H DNHQ YDQ PLOL!
GRRU NO
NHQQLVYV

M I OHW GH]H VWUDWHJILH JLMQ ZH HHQ EHWURXZHEBUHQDDWR HY YRRHOOHQ RQV V
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,1387 21=( 0,66,( :$$5'(1 (1 $$13$%. 287387

5(68/7$7(1 %(/$1*5,-.67( 67$.(+2/'(5

BWDELHO DDQGHHOKRXGHUVFKDS
y $FNHUPDQV YDQ +DDUHQ
y )DPLOLH 'HOHQ

BROLGH ILQDQFL-OH EDVLYV
yo PBIEGIJHQ YHUPRJHQ

yo6 POBHSRVLWR V YDQ NODQWHQ
RQGHUQHPHUV HQ YULMH EHURHSHQ

'H MXLVWH PHQVHQ
y PHGHZHUNHUV
y .UDFKWLJH EHGULMIVFXOWXXU

BWHUNH SDUWQHUVKLSV
y '"HOHQ 3ULYDWH %DQN
y %HOHJJLQJVSDUWQHUYV
y 9DQ %UHGD &DU )LQDQFH SDUWQHUV

2QGHUVWHXQHQGH IDFLOLWHLWHQ
y NDQWRUHQ LQ 90DDQGHUHQ

y NDQWRUHQ LQ %UXVVHO

y NDQWRUHQ LQ :DOORQL-

y JURHQH VWURRP

'H ILJIXXU WRRQW R D RQ]JH HVVHQWL-OH LPPDWHUL-OH PLGGHOHQ LQSXWYV

7TRHNRPVWEHVWHQGLJH
YHUPRJIJHQVRSERXZ

*HVSHFLDOLVHHUGH DGYLH]HQ
RYHU RYHUGUDFKW RYHUQDPH
HQ YHUPRJHQVSODQQLQJ

I9HUDQWZRRUGH
NUHGLHWYHUOHQLQJ HQ
EHOHJJLQJHQ

9HLOLJ EHWDOLQJVYHUNHHU

2QWZLNNHOLQJ
YDQ WDOHQWHQ

'XXU]JDPH JURHL
HQ ZDDUGHFUHDWLH

,QVSLUHUHQGH FRPPXQLW\ YRRU
RQGHUQHPHUV HQ YULMH
EHURHSHQ

GLH HHQ EHODQJULMNH URO VSHOHQ LQ KHW YHUVWHUNHQ YDQ RQ]JH SRVLWLHYH LPSDFW RS VWDNHKROGHUV HQ Kt



[QWHIYIHZ pHW RJJEREQ RHJR SHENIIHIVIRTE oM 4 ERUSRUDWH JRYHEQOGERE HQ ND$ L W OIXXERRBRKIHIL G VY HZQDQELHHO YmOLFKWLQJ HQ 1
DQN 9D Q* Pt M®IUHHUG MDDUYHUVODJ l

,OORYDWLH HQ GLJLWDOLVHUHQULQ GH WRHNRPVW QRJ EHWHU Wt
(SSV XI MRZIWXIVIR MR TIVIJSVQERXIS-BRWHWXILARHHOHMKW SHBEVRRQOLMN

XSSPW "SEPW HI 1]4PER ETT FPMNZIR QIQRYDPWSTHPIBP IRUMIPWLYLWHLWE ¢
XIGLRSPSKMWGLI MRRSZEXMIW (MX WXVYRX QRW IWR WREAHUS® HQ ¢RUJD
QSHIVRI HMIRWXIR EER XI FMIHIR HMI EERWPYMXIR FMN HI

FILSIJXIR ZER SR”I OPERXIR MR IIR WRIP ZIVERHIVIRHI

[IVIPH 3R”A"l HMKMXEPI XSSPW FMIHIR [IJR] IGIMGMARK) TPEXISVIQ

ZSSV JMRERGM®PI| FILSIJXIR [EEVHSSV ,[KKHA X GLRSPSKMWGLI
ANMPIJVIHAEEQLIMH ZER HI OPERX SRHIVWXIYRIR "(EEVREEWX

"SVKIR [I ZSSV EJHSIRH VMWMGSFILIV 6& EA)WHIG\I{)QMBTJZ)ELQDQFH
HI TVMZEG] 9DQ %UHGD &DU )LQDQFH 9%&) HH

ELHGW ILOQDQFLHULQJ H ILQDQFL-C
*RHG EHVWXXU MV ° Q 1LQbQ

,QWHJULWHLW HQ YHUDQWZRRUGHOU\?I\SI s el MQN(&EDKGRSHDNOVH H%% “‘ng

HGC%HW RUWQHY W R U ]
RQ]JH EHGULMIVYRHULQJ :H KDQGHOMN DOWLEMG PHW GH KR J\(/3 HHILQDQ
HWKLVFKH QRUPHQ HQ VWUHYHQ QD W/U'E)'%V?_'BUH VTR
HHUOLMNKHLG LQ DOOHV ZDW ZH GREGQ ¥ P?e oAk

YHQ DFFRX
GH WRHNRPVW
HIILFL-QWH GRVVL EHKDQGHOLQJ

ZH HHQ JHJRQG HYHQZLFKW WXVVHQ
QDVWUHYHQ

E H WTJ)& ZY y MRRS A
JRUJW HUYRRU GDW ZH HHQ EHWURX’E BSI\-/I\”_S[B U%YIJ‘UFT >|\(|{I|L8V\(J ){' QUHL%:GH(
u

‘H VWUHYHQ HUQDDU RP DOWLMG R(
IULHQGO\ IOH[LEOH XLW WH GUDJ!
%DON 9DQ %UHGD 7KH 648%5( WH KDQGHOHQ

%DQN 9DQ %UHGD 7KH 648%5( LV GH FRPRX\WQ LAH YDWODYBANHQ VWULNWH ,N EHQ DO HHQ WLMGMH O HORUR DQUR RW QG BWHGDW NDUDNYV
9DQ %UHGD GLH NODQWHQ RQGH UQHPHRIYWEWHQMAHHBHREHSBQUWQH U\ 7KH 648%5( GH FRPPXQLWWODYWABIGNOHWZHUN [R JRHG DOV
PHW HONDDU LQ FRQWDFW EUHQJW HQ)YHHNE@GQGWR QHHWS BBRW Q HWVRHPQ K X 9DQ %UHGD +XQ HYHQWV ]LH LN DOV HHQ LGHDOH

JHIDPHQOLMN VWHUNH.U WH VWDDQ YRRQWHKRXVWB\DRH QI R YIIHORSORV VL JHOHJHQKHLG RP QLHW DO HRHOVPRWW HU PHQVHQ PHW HHQ]
YDQGDDJ HQ PRUJHQ :HGHU]JLMGVH LQ3SULVRRQGILWWBDAMR GWOWWBROZH RQGHUQHPHUV W H SUDWH@LQGMU\M@Q"RRN WHKW LQVSLUHUFL

BSUHNHUV HQ DFWLYLWHLWHQ ELHGHQ ®PREIHIXWH @I ZPDURGIRQIWH EHIRL
RQGHUQHPHUY HQ YULMH EHURHSHQi K)}IHNHE@®IL VZ H- Q XIAKMWHUHQ HQ GHQ OHUHQ NHQQHQ DOV PHQVYDQ %DQN 9DQ %UHGD 7KH 648$5(

SDVVLH HQ HUYDULQJ DOV JHOLMNHQ @ HWKXQW LW MN RFHGI XUM® PHW RQ] VXSHUWRI QHWZHUN
YHUERQGHQKHLG KHUNHQQLQJ HQ JURRQGHH I EUWXD WA HIRHE BRQ R( 6RPPLJH RQGHUQHPHUV JLMQ GDQNJLM %DQN
HQWKRXVLDVPH RP WHONHQV ZHHU W H BXIOW M N\WKRAHEQ V:HIUDIQRKIR-RQU G HO L 9DQ %UHGD 7+( 648%5( ELMQDIMYVRARQYLGHE2 6FDQELH
RQV FRQVWDQW RS YLHU NHUQWKHPD V GLH HONH RQGHUQHPHU RI JHZRUGHQ +HW YHUWURXZHQ RQGHU HONDDU LV

YULMH EHURHSHU LQVSLUHUHQ RP Gio@3H QWD Q:GHIWVE DD Q2 WHUS D NNHQE X VL
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'H 5DDG YDQ %HVWXXU

+HW 'LUHFWLHFRPLW«

2YHULJH EHVWXXUVFRPLW«V
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%

'H5DDG YDOQ
% HV WX XU

'H 5DDG YDQ %HVWXXU EHSDDOW GH VWUDWHJILH KHW
DOJHPHQH EHOHLG HQ KHW QLYHDX YDQ WH QHPHQ
ULVLFRéV +LHUELM ZRUGW GH 5DDG ELMJHVWDDQ GRRU HHQ
DDQWDO EHVWXXUVFRPLW«V

'"H 5DDG YDQ %HVWXXU VGIBWQ ]DMG H)Q HW
XLWYRHUHQGH EHVWXXUGHUV YDQ ZLH RQDIKDQNHOLMNH

EHVWXXUGHUV 'H OHGHQ VWDDQ LQ YRRU GH EHZDNLQJ HQ GH
EHYRUGHULQJ YDQ KRJH HWKLVFKH QRUPHQ HQ
LQWHJULWHLWVVWDQGDDUGHQ =LM EHJULMSHQ GH ULVLFReéV GLH GH EDQN
ORRSW HQ OHJJHQ DDQYDDUGEDUH QLYHDXV YDVW GRRU GH EHSDOLQJ
YDQ GXLGHOLMNH WROHUDQWLHQLYHDXV HQ ULVLFROLPLHWHQ

', 9(56,7(,765%$7,2

OHGHQ

OHGHQ

21$)+$1.(/,-.+(,'65%$7,2
OHGHQ

OHGHQ

OHGHQ
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H
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JUDQN 9HUKDHJHQ -RKQ (ULF %HUWUDSG OLFKHO %X\VVFKD W 3LHW 'HMRQJKH
%HOJ %HOJ %HOJ %HOJ

$OH[DQGUH 'HOHQ
%HOJ

2QDIKDQNHOLMN QLHW XLWYRHUHGG® BHWARHUGHLG EHVWXXUGHULHW XLWYRHUHQG EHVWXXUGHULHW XLWYRHUHQG EHVWXXUGHULHW XLWYRHUHQG EHVWXXUGHU

/LG YDQ /LG YDQ /LG YDQ /LG YDQ /LG YDQ

5DDG YDQ %HVWXXU 9RRUJLWW DD G XYDIVHRFMWKXU HQ %HQRHPLDD EFRPQ WaH VW X X U 5DDG YDQ %HVWXXU HQ 5HPXQHBDWNGHFARP AHYWXXU HQ %HQRHPLQJVFR
5LVLFR HQ FRPSOLDQFHFRPLW<« BIRRUJLWWHU

5HPXQHUDWLHFRPLW«

(UYDULQJ (UYDULQJ (UYDULQJ (UYDULQJ (UYDULQJ

)UDQN 9HUKDHJHQ YROWRRLGH HRWK® (ULF %HUWUDQG VWXGHHUGHQDO LIFBMQWLDDWVVWXGLH LQ GHp7 RHAG YW W HQVWXGLH .8 /HSPHEPQGUH 'HOHQ WUDG QD HQNHOH MI
UHFKWHQVWXGLHV HQ ]LMQ OLFKQWGHOVERQRGLMRKH 8&/ & HRREXRFLYGEH :HWHQVFKDSSHQ EHKDDOGH 3LHW 'HMRQJKH HHQ $WVRAWHIE X B HWYDULQJ ELQQHQ GH
"HWHQVFKDSSHQ .8 /HXYHQ HHOLMDVWHU LQ ,QWHUQDWLRQD G LOVNMXQIPHHUN LWHLW *HQW EHHQLHH QELRMMKIU 8 /HXYHO W RMWQKIHMQPDQDJHPHQW YDQ '"HOHQ 3UL

ERXZGH HUYDULQJ RS DOV DXGLV&RWS EALM % H-OLM VERKKDDOGH WHYHQVYLHD®FH 9ULMH 8QLYHUVLW Hlb %X UHEO 98% 4+ M zHUNWH Do RRBMRADHIWP GH GH ,7 LQIUDVWUXFW
JURRWEDQNHQ HQ EHXUVJHQRWIBHSGH EGELMYHQRKQ (ULF LV FR &(DHLGGHQ YRRU OLFKHO %X\¥ Vi KRHVW WRWMY OHUEHNH YDQEDDJ $ QLG WH ZRUGHQ YDQ KHW 'LUHF
HQ DOV FRQVXOWDQW LQ GH ILQBQ FIR @R RHEWRWH U HODQ KHW H[FHMUBLIQFRPHYGH IXQFWLHV LQ SHHBR®BWH FMRMONFRQV X0 W D Q WDH MH @K@ 3 RYWRMWH %DQN $OH[DQGUH
SURMHFWOHLGHU RS &;2 OHYHO W@ BEFHMHIURDQYV YDQ +DDUHQ ¥YMMIIWHYRWRGH DGYLHVYHUOHQERYHVRFRQYXOYRXR®F e+ 3LHWVEMROWKHU YDQGDDJ HHQ EHODQJULMI
LQJLFKW LQ GH VWUDWHJILVFKH SEWGDBDQYHQYPMQ+DDUHQ LQ  ODRKHO %X\VVFKDHUW LV VLQGVyLQ®\LG YR UKN{WDP ELM $FNHUPMBHOYWKHEBNLQI YDQ GH ,7 EHYHLOLJLQJ
YHUVFKLOOHQGH VHFWRUHQ D XMRFARELPIDQGLMRYMWHU ZHUG OP®QYDIHRHYW FRPLW« YDQ 'HOHQ SHUKRWEY%SDRY LV HU YDQGDD M ERKIR KUM WAFK RS GH LQWHJIUDWLH YC
YHUOHQLQJ ILQDQFL-OH OXFKWHBBXWLIRHERPLW« bkQM HQ VL@GM EHNOHHGW YDQGDDJ GH IXQFMG YW X EHRXWPLQH | FRPLW« HQ F@WHPOLJHQWLH $, RP RSHUDWLRQHC
ZDV YRRUJLWWHU YDQ 'HORLW W HE HOMIOH HG WQKR RIN| IMD@® KXLGLJIH | XQE WQ HW L'DDWM RRUQN HQ LV HU HERIN RHEG YRR KHW W6 * VW X X U J U RMIE FERPLMYHRLKHUEHWHUHQ =LMQ LQ]H\
KHW ,QVWLWXXW YDQ GH 5HY LV RUHHQ WHNKIQM EIRRBRODQG %HUJHWWBWWBWIHIKK EHOHLG YDQ GH BXQN 7 pd G RWMY WREPQEK W KRXG W RERY® WENYHWHFKQRORJILH-Q HQ GXX
GH )LQDQFL-OH ,QVWHOOLQJHQ &RYQXBUWDIUALQHQ 'HORLWWH +KM HIW R DM EHLWWRQG BB DD QG D FKW [WRR Y H&X & H1PAHY W UD W HJ LV FRWDI B QREL M PDRH@H YHHUNUDFKW HQ J
GUDDJW ELM WRW KHW HYDOXHUBQIY PG BHRXS 'HOHQ 3ULYDWH VHDUARBMQQVEHIHOHLGLQJ ULVLFREHKHHWNE@KRH RV EHVWX XU G H U HQ MQ 3¢ k¥ DIVH VRN
JRYHUQDQFHVWUXFWXXU HQ GH Y\RRLQVWBHIQWILG B GDDG YDQ POHIQWKXD QWRRRUG LQYHVWHULQBEN ABLGY HU 9RRUJLWWHU YDQ KHW $XGLWFRPLW«

GH ILQDQFL-OH HQ QLHW ILQDQF4}I0GHQNS IRYWEBVILYIKLM RQDIKDQNHOLMN

EHVWXXUGHU ELM )LQDVFXUH HQ 92.%



"

[QwHUYIHZ pHIw RJJE EEN RPHIRSEMWIIDWHIIH HQ VDD EIVIFr HO ND$L wODERRBERKHTI 3V YHJVQDQEIHHO vEPYEMDIH WRHOLFKW
0,

LQJH%
% DQN 9D Q*Pht)/pMWIUHHUG MDDUYHUVODJ ['|

-DFTXHV "HOHQ 6WHIDQ 'LHUFN] 7RP )UDQFN 9«URQLTXH /«RQD
%HOJ %HOJ %HOJ %HOJ

&KULVWRSKH 0DW
%HOJ

I1LHW XLWYRHUHQG EHVWXXUGHBQDIKDQNHOLMN QLHW XLWYRHUHWY EHVWQ& UGHWXXUGHU &KLBILVBY RN PHIQEHEHVWXXUGHU &KLHLHWORQFYRBUHQGEHHVWXXUGHU

VLQGYV &KLHI &UHGLW 2IILFHU &(2 9%&) VLQGV
/LG YDQ /ILG YDQ /LG YDQ /LG YDQ /ILG YDQ
5DDG YDQ %HVWXXU 5DDG YDQ %HVWXXU $XGLWFRPIEWOE Y BQVHARWKIU 'LUHFWLHFRPD®E X BHQ #WHVWXXU 'LUHFWLHFRPD® & BQ #WHVWXXU $XGLWFRPLW« 9R

FRPSOLDQFHFRPLW« 9RRU]JLWWHRPLW « FRPLW« HQ 5LVLFR HQ FRPSOLDQFHFRPLW«

(UYDULQJ (UYDULQJ (UYDULQJ (UYDULQJ (UYDULQJ
OHW HHQ GLSORPD YDQ ZLVVHODWIQMW  WHDWN[ VWXGHHUGH 7RHRHPSOMMHN LV &KLHI 5LVN 21ILFRYJURIQL PXIHQNPORUG EHKDDOGH &KWQLYDARBKH DQWHUYV EHKDDOGH HHQ 0
-DFTXHV 'HOHQ VLQGYV DDQ KHREKRRUEFKHQHWHQVFKDSSHQ DRWHGI® +LM GRFWRUHHUGH LQ &RU\SIRUHDWHSERIIQWVWUDWLRQ 8&MXYMWOYLODHQLHXU DDQ GH 6ROYD\ %)
'"HOHQ 3ULYDWH %DQN +LM JRUIMQYRRUVGEMHLW YDQ $QWZHUSH® BIQ G W D& WAWXN HQM Q VW D UW WLHH XD JHYROJG GRRU HHQsBRRR®GI USLD HQ HHQ 0%$ DDQ GH
RQWZLNNHOLQJ HQ JURHL YDQ GFHDEDQNHH®Y GH FRQVXOWLQJ LOGRGWBLWF ISR FIDWUHYUHLMQ ERXAGIHDARN 7,$6 1IHGHUODQG .HF®IORJJ 6FKRRO RI ODQDJHPHQW
EHKRXG YDQ GH IDPLOLDOH HLIHADKHLRE BQGBHWYLFHY HQ &DSFRHUMDULQJ RS LQ VOHXWHOSRVLWHN EHMWEHHKDIDWLRAQOQHY PHW HRQWISAHWVEH QQ 8QLYHUVLW\ 9RR
MXO L LV KLM HU 9RRU]JLWW H W LYKV @H] H5MDHE DF;D GURMHFWLYH R® @ N VW DGBH %EHGRHMH@ RS KHW |HERIWPRPHDMWMHE tRHWI QDQFH ,'3 & ,QVIEED® $FNHUPDQV YDQ +DDUHQ DOV
%HVWXXU 9DQ WRW ZDV RPFYXHWWQGHULQJVWUDMHFWHQ LIQQBRALQDQBL-OHZHUG KLM OLG YDQOGMW STHH3J) GDQ MDDU L QWHUYHDMWFRHIDMIGLUHFWRU DDQ GH VODJ

'"HOHQ YRRUJLWWHU YDQ GH 5D DGHFIMR % MHVEKUHOHLGHQ 3URMINPWLBHMWWXXU YDQ %DQN 9DQ %U@HGBRHUYDHQKWQ ELM R D $FFHQWXWHELM %DLQ &RPSDQ\ 4DWDU 1DWLI
YDQ $FNHUPDQV YDQ +DDUHQ RIQWHUWXVURHKLWIHERXZG WRWUHMDWM RFASQRHWOV LQYHVWPHQWHRVBQBUNR ELMDQN 1HGHUODQBYFKH QWHW 3ULYDWH %DQN 'RRU JLMC
H[SHUWLVH LQ GH EDQNVHFWRU HQ NHHUNOWPHDY @8 NDQWRUHQ $ONGMPDQV YDQ +DDUHQ ZDV KRHMHHOQUGHQ® & 13 3DULEDY )REWVFK KMWI®KIHVWRSKH RYHU NHQQLV |
ILQDQFL-OH ZHUHOG OHJW KLM GEH QDGUNNRSWHIQLQDQFL-OH FHEHMWURNGH® ERIDFOHDQWHFK HBHMHDH®HEWUKMH RSIHERXZG LQ PHODWHHEDSYBDLUH JHELHGHQ ZDDURQ
ODQJHWHUPLMQYLVLH HQ GXXU]ODEHODQJULMNVWH IRFXV GRPHLQMBVWHMQLELMN) HQ QDP KLM GHRUHGLW 5LVN ODQDJHPHQW ,7 HOWL@J PHW KHW LPSOHPHQWHUHQ Y
YHUPRJHQVEHKHHU ZDDUELM HHQRIPBOQDQFHWLDWD 3D\PHQWYV HOHUDQWZRRUGHOLMNKHLG YRR U&RKM®G FODIMWD GHWDLO 3ULYDWHYWDRRWMZRRUG EHOHJJLQJVEHOHLG 0 §
JURHL LQFOXVLHI UHVSHFW YRR OUPHQMRLUP BWDHHMDVW JLMQ D FWICHIYHY H B @ DIDOHVVEKR PDéV ELQQ I8 QY GHWIHIRHS ,QQRYDWLH 7DOH QADRGW WPANDNIDIHPHQW VWUDWHJILH ‘DD
FHQWUDDO VWDDW YDQ 3URMHFWLYH *URXS LV 6W HQDP REGNVMOIL GORRY KWWH HQ GXXUSKEDPKHLODQDJHPHQW 0 $ &DSLWBPKSNDKYMQYHHO EHODQJ DDQ LQQRYD\
LQYHVWHULQJVFRPLW« YDQ 6P DYWQIGD DKHWSHHOW KLM HHQ FUXFHL® @6* URCURQ LKHWM /«RQDUG LV RRWKLVFKH LQWHJUDWLH YDQ WRHQHPH
LQYHVWHULQJVIRQGY YDQ -XUJHQ@GHIWWONVFHUHQ EHKHUHQ HQ EEHISWWNNQGHIREGM 4XHVW IRU *URDWK I SFAVOS) L QWHOOLIJHQWLH $, LQ C

YHUVFKLOOHQGH VRRUWHQ ULV LFRQVIYEDL@ON B QQGH LEHDGIN LQWH JUHWD @ BB KNMMQ (6 *

EHOHLG LQ GH ODQJHWHUPLMQVWUDWHJILH YDQ GH
EDQN PHW IRFXV RS GXXU]DPH ZDDUGHFUHDWLH
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9RRU HHQ RYHU]JLFKW YDQ H[WHUQH
¢IfWHUQH PDQGDWHQEeYDQ EHVWXXUG

9LF B3RXUEDL] &DUROLQH 9HQ
%HOJ %HOJ

ODUF :LMQDQWYV 'LUN :RXWHUV
%HOJ %HOJ

SLWYRHUHQG EHVWXXUGHU &KLAQ BKDRHNHQDWN QLHW XLWYRHUHWY EHVWQ®& UEGHW XXUGHU &KLBILWQYRUPHDW ER|VWXXUGHU &KLHI ([HFXWLYH 2IILFHU

2IILFHU VLQGV 21ILFHU HQ &KLHI 2SHUDWLQJ 21IVEQEVVLQGYV

/LG YDQ /LG YDQ /LG YDQ /LG YDQ

5DDG YDQ %HVWXXU HQ 'LUHFWLHFR® IMDQ %HVWXXU %HQRHPLQIDPRPYING HEVWXXU HQ 'LUHFW LHFR® IMWDQ %HVWXXU ‘LUHFWLHFRPLW«
5HPXQHUDWLHFRPLW« 9RRUJLWWHU 9RRUJLWWHU HQ (6* FRPLW«

(UYDULQJ (UYDULQJ (UYDULQJ (UYDULQJ

1D JLMQ VWXGLHV KDQGHOVLQJHEDHXULDHVIHF EHKDDOGH HHQ ODUF :LMQDQWY EHKDDOGH JLMQLUN :RXWHUV LV &(2 YDQ %DQN 9DQ %UHGD
3RXUEDL[ DFWLHI LQ KHW FRPPHUEREHG®LEOHW DO®IVSORPD LQ GH 7TREIJHSDNXMHVGLSORPD DDQ GH 7HHQBEAWFKH LM VWXGHHUGH

NDQWRRUGLUHFWHXU ELM %DQN(BRQRPUMEIOH OHWHIQIHFKDSSHQ 8IBL¥HHYLWHLW (LQGKRYHQ LQ %»HGRRMIKZMWHQVFKDSSHQ HQ (FRQRPLH DDQ GH
HUYDULQJ ZHUG KLM LQ OLG NPQ KBIWWHU LQ H EXVLQHVV $QWZHHBG RI ,7 ZHUG ELM %DQN 9®Q@L%HWEIPVHLW $QWZHUSHQ HQ KHHIW
"LUHFWLHFRPLW« =LMQ NHQQLVOH@DJHPHQW 6FKRRO =H EHJRQHDDXORITHJKLMIWHQLRU IXQFWLH\ WP MEU § bEdloRUY®ULQJ ELQQHQ GH EDQN LQ
YHUDQWZRRUGHOLMNKHGHQ VSLMOMHBRIQRRPVRH R VW XGLHGLRRPSXODYN 6LQGV YHUWDD O XHWMVboVXQRWLHYV ILVFDOLVW SULYDWH EDQNHU
ILQDQFL-OH PDUNWHQ HQ YHUPRIHEBURINERXZN .%& HQ ZHUG ODKHE2RLGH ERMISXIUMIVVWUDWHILH MDY RMYGINWBEYWZRRUGHOLMNH NPRéV  'LUN

6LQGV QHHPW KLM GH IXQFWIIDQ K@ W &ERPGRPLVFK '"HSDUWHPWQWGHLMRBW HHQ GXLGHOLMNH: RXWHU W LEREFAMEXWH GHU ELM )HEHOILQ HQ "HOHQ
ZDDU KLM WRH]LHW RS FOL-QWHQHUWDDANEA NY G % IBBIJLVFKH 2Q0GH SQRMHFIMWRODQQHQ LQFOXVLHI GHLYDVWHHUMD N QN XGEMWIEM LV KLM OLG YDQ KHW
GXXU]J]DPH FRPPHUFL-OH JURHL YROVHOQN 9HD®@ ZDV |H NDELQH®@VRKHIUQDQFH PHW KHW RRJ RSUREWULHWRRQMONMDQ %DQN 9DQ %UHGD PHW
%UHGD ,Q GLH URO LPSOHPHQWWBIQVWHKMWRHQPDOLJH HHUVWH PHQEN@WGIW@WEH 'RRU NDQVHQ WHZEWWHEMQH § HADDHQWZRRUGHOLMNKHGHQ LQ]DNH
LQQRYDWLHYH FRPPHUFL-OH VWEBMWG®HHIB-GHPAMGLHQ YHUVFEFKLO GXX®HD®H WHFKQRORJLH HHQ HEDDWBALAVYYHUMGHU EHOHJJLQJIHQ $/0

DDQGDFKW YRRU GH LPSDFW RS IKIQEW HIQVP EQMHX.: ODWHU (7,21YRRH KEWXEHGULMI GUDDJW KLMNERFHOEHQIRLIWPEBBUWHULQJ $OV &(2

$0V &&2 NLMNW KLM RRN WRH REOXN\WRBPHURBRLIOW®DPVH VSHHU SXQRVHFSKWMMHUI NQQ GH PLOLHX LLSSHEWL ATdi Bdph i Q EHKHHUW KLM (6* JHUHODWHHUGH

SHUIRUPDQWLH YDQ GH EDQN PHW ®R®V YRRALM SKDUPD EH &DURIDL@PYHGDLV ULVLFRéV GLH GH EHGULMIVYRHULQJ EHtQYORHGHQ HQ
NODQWHQWHYUHGHQKHLG GDDUQDDVW DXWHXU YDQ HQNHOH ERHNHQ OLG YDQ EHRRJW KLM PD[LPDOH SRVLWLHYH LPSDFW YDQ KHW
GH 1DWLRQDOH SURGXFWLYLWHLWVUDDG YDQ GH GXXU]DDPKHLGVEHOHLG YDQ GH EDQN

+RJH 5DDG YRRU :HUNJHOHJHQKHLG HQ OLG YDQ
GH LQULFKWHQGH RYHUKHLG YDQ GH $VVRFLDWLH
YDQ .8 /HXYHQ
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%D Q

+HW
'"LUHFWLHFRPLW«

2QV 'LUHFWLHFRPLW« LV HHQ FROOHJLDDO RUJDDQ GDW
JRUJW YRRU KHW RSHUDWLRQHOH EHVWXXU YDQ GH EDQN
ELQQHQ GH GRRU GH 5DDG YDQ %HVWXXU JRHGJHNHXUGH
DOJHPHQH VWUDWHJILH +HW LV YHUDQWZRRUGHOLMN YRRU
KHW GDJHOLMNV EHKHHU HQ GH XLWZHUNLQJ YDQ HHQ
RUJDQLVDWLHVWUXFWXXU PHW GXLGHOLMNH EHYRHJGKHGHQ
HQ UDSSRUWHULQJVOLMQHQ

2QV 'LUHFWLHFRP OHEBQWDIIDW RHW KXQ
XQLHNH YDDUGLJKHGHQ HQ YLVLH ELMGUDJHQ DDQ KHW VXFFHV YDQ
%DQN 9DQ %UHGD +XQ JH]DPHQOLMNH LQ]JHW HQ OHLGHUVFKDS
YRUPHQ GH UXJJHQJUDDW YDQ RQ]JH PLVVLH RP HHQ

EHWURXZEDUH HQ YRRUXLWVWUHYHQGH YHUPRJHQVSDUWQHU WH
JLMQ YRRU RQ]JH NODQWHQ

',9(56,7(,765%7,2

OLG

OHGHQ

H
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JH -
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2YHUEHVWXXUVFRPLW«VY "~

W 5HPXQHUDWLHFRPLW« DGYLVHHUW GH 5DDG YDQ %HVWXXU
RYHU GH EH]RMGEL EIHYMAQXUGHUV HQ RYHU KHW
EHORQLQJVEHOHLG 'H OHGHQ YDQ KHW 5HPXQHUDWLHFRPLW«
EHJLWWHQ LQGLYLGXHHO GH QRGLJH NHQQLV GHVNXQGLJKHLG
HUYDULQJ HQ YDDUGLJKHGHQ RP SUHVWDWLHFULWHULD WH HYDOXHUHQ
'H 5DDG YDQ %HVWXXU KHRBWUYLABWRBUWALFR HQ FRPSOLDHQ PBGERYHOWQIHQ WH GRHQ YRRU EHORQLQJVVWUXFWXUHQ GLH
RP KHW WH DGIYHVAFRAH@ «V ]LMQ LQJHVWHOG ]JRZHO FRQFXUUHUHQG DOV UHFKWYDDUGLJ JLMQ
RP VSHFLILHNH H[SHUWLVH HQ D&HW BUVIWFREHRQ FRPSREDQFHFRPLW« 5&& DGYLVHHUW GH 5DDG
YHUVFKLOOHQGH JHELHGHQ YDQ YDIRGHRHVWWXX R IRYHQ JGHKXLGLIH HQ6WRHRRRAHWIOIH W IRE. FRWROKBDDRWLEH 9HQ YRRUJLWWHU
JRYHUQDQFH (ON FRPLW« EHVWBRQWLMLFRYWEBDWHILH HQ YRHUW R S3UHWWMRW XKH HIQGH BIQN 9HUKDHJIHQ
JHVSHFLDOLVHHUG JLMQ LQ KHW SHURDQHQWHCZLMIHNWRH]LFEW XLW RS GH ULVLFReéV HQ ULVLFRSRVLWLH
ZDDUGRRU GH 5DDG YDQ %HVWXYDEEWEDQN 'DDUWRH ODDW KHW JLFK GRRU GH GLYHUVH
JHEQIRUPHHUGH EHVOLVVLQJIHQ DIGHOLQPHE RS HHQ YROJHQV KDDU+EHSD DG GH)I RHTRHQWEN F R P | \W «
LQIRUPHUHQ RPMWILHQWH O B DHY K WGLH/QH H Q
IRUXP YDQ UHIOHFWLH HQ WRHWVLQJHP Q /b K HPROGIERRPHMUW GH 5DDG YDQ %HVWXXU RYHU
PDWHULHV JHNHU YRRU ZDW GH PRH4Q LN Rl P QAL fd! B FRMKUGHUV HQ RYHU KHW JHVFKLNWKHLGV
+HW $XGLWFRPLW« ULVLFReV EHWUHIW DDQ GH ULVLFRPSSHWE MY KRROYLYRIG LMW EHOHLG '"H OHGHQ YDQ KHW
CGRRWOMPG YDQ %HHWWEE& GRHW DD QBHIOHAIN R FRPLW« EH]LWWHQ LQGLYLGXHHO GH QRGLJH NHQQLV

fHW $XGLWFRPLW« $& KHHIW RQGHUPRNG GH RYRMDAKW WK WHOOLQI QRN ¥Gt K PR U Q) WHRFGIL XHH Y B RUGLIKHGHQ RP SRWHQWL-OH
5DDG YDQ %HVWXXU WH DGYLVHUHQRYHPWHRYUHH SURELNVWIRoRE YR NIBRQWH € D wH@QQWH Y GRWUEHOHY GLYHUVLWHLWVGRHOVWHOOLQJHQ WH
ILQDQFL-OH HQ QLHW ILQDQFL-0H UNSYRORAHULOTY RS HRBBGHYLEIEMN 1RV pXoXEOHEPW H IR P YLYRR BB HQ WUuDQVSDUDQW HQ HHUOLMN

YDQ GH DGPLQLVWUDWLHYH MxULGHGPERALNERD VS H ROV RSB G REWERs@R QRELIH NHQQLYV

GRHOWUHIIHQGKHLG YDQ KHwLHaWREHY PR IRBRCs fiRFiYLQJ HQ YDDUGLJKHGHQ RP GH VWUDWHJLH

VWDDW KHW LQ UHFKWVWUHHNV FR BW BEW URWEBREWP YS! MRPHP BHPHRRY W HOHEPQW R EHIULMSHE Y QuLF wHuwUuDQG
(IWHUQH HQ ,QWHUQH $XGLW 'H OHMWDY&WWW%*QQR/WEQ@L%ﬁ UHOHY DRI IVQWR BL -G8 H{Q QAWM HOHQ HQ &DUROLQH 9HQ

L FL FReV
EHVFKLNNHQ LQGLYLGXHHO RYHU GH &FP(’QLJH"%Bbe 5DSSRUWDJH HLV *29 & 'H URO YDQ GH EHVWXXUV OHLGLQJJHYHQGH HQ
GHVNXQGLJKHLG HUYDULQJ HQ YDDUGLJKHGHQ RS KHW JHELHG YDQ Q I\/\(IT_'HJLFKWKRXGHQGH RUJDQHQ

crumnxoiey tveooLwitw UossEdUUHEE IR s AR e o S e

DXGLW

6DPHQVWHOOLQJ RS &KULVWRSKH ODWHUYV
YRRUJLWWHU )JUDQN 9HUKDHJHQ HQ 6WHIDQ 'LHUFN]
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+RH ZH ULVLFRéV YRRU]JLFKWLJ EHKHUHQ
2QV EHKRHG]DDP ULVLFREHOHLG JRUJW YRRU
YROGRHQGH NDSLWDDOEXIIHU
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+LVWRULVFK KHHIW KHW PRGHO YDQ 1% D Q WFXD@ QIHGDQKGI® WLVLFRDSSHWLMW
~ HL P U ARV@ QW FEHYHVH@V2RR GE8 MDDU JH-YDOXH
I e ufliL w VL BIPWY WHIQH DM HFRSGRILHO JHEHXUW P

E H K H U H 2QGDQNV GH]H DDQSDN LV KHW HFKWHULR/QFRDISGHWN. MW RRUGON YHUWDDOG QI
PRPHQW DOOH ULVLFRéV WH NHQQH Q ZB0Q W HVEDW HHYW @ GHUV HQ QRUPHQ GLt
DDQZH]LJH VIVWHPHQ NXQQHQ KLHUJPRRD/XBIEWRO & RRIU] KNMWUKIEMIGFR HQ FRPS(
RYHU JHYHQ :HO ODWHQ ]H WRH HHQRHGANHXIUMIQH YHRNRUUKIOIHI WEBDQ GH 5DDG Y
ELHGHQ GDW DOOH PDWHUL-OH ULV LERRYHHRGW B MAL QB HHHNMG GIHVBHISQ GBLIDV H Q Y
ZDDU RSSRUWXXQ JHDFKW GH QRGLJHWFWLHSIO NQYHORDSSHWLMW RS ODQJH W
+HW QHPHQ HQ EHKHUHQ YDQ ULWLHHQLV LFR FXMOBROAGHRIS| KRUVH LQWHHGRHQWNHUG ]LMQ RP DOGXV GH EDQM WRREH P W& UXR FELQRBD YRRU GH EHOD!
RQGHUGHHO YDQ GH GDJHOLMNVH YWDHQGEDMWGHQHE)H ¥DQXEHW GH 'LGRRW LGHZFROUDEH @ DA W6 HV/GWOJIWH QH G H | RQ LEIHIWILGMH YWY IGAHR B SNSHBWHWMVHQ QRUPHQ
EDON %LM %DQN 9DQ %UHGD VWURRHEOMRHHHUQUMNKHLG) HQ YHUDQWZRRUGHOLMNKHLGVILQ JRZHO

UHSXWDWLH HQ GH EHODQJHQ YDQYRRUYHGHVRY IQLYVOWKLK P QWHYRRU GH LQGLYLGXHOH SHUVRQHHOV 'H EDQN LV HUYDQ RYHUWXLJG GDW GXLGHC
EHVFKHUPHQ GRRU PLGGHO YDQ HROHGRY YPROXZQEDPHQWHHO EHODG@J WULDFREOHMLSG LRJ/ HQ, W JLMQ RP GH ULVLFRéV YDQ GH RQGHUQHPLQ
ULVLFREHOHLG HQ QDXZJH]HWWH WEQNDELQINVHULQJ ZRUGW VWHUN LQJH]HW RS GH]H EHGULMIV HYHQHHQV YHHO EHODQJ DDQ GH ULVLFRFX
RQGHUVWHXQG GRRU HHQ VWHUNHZPRYVEHQDWHPDRYULMNH EHGULMOMMVEHVEIYNHQAIEHBRRRPAW WHoG DDQ RRWH BEW HS IR WrkRH HITLFL-QW GLW ND
EHGULMIVFXOWXXU SULMV]IHWWLQJ HQ KHW YHUORQLQIVELRYHPE RREREHAUY § PRFELMMRD 0 v Y ROLFAREFXOMWR UV VY VWU NW HWKLVFK JHG

JH-YDOXHHUG YDQXLW ULVLFR FRESQREPRWH HQA MAIFEHOWHULVLFR oLRXEEWAHL WY YVLRR FRKEG B sl WDIWOEIH RE I |

SHUVSHFWLHI ULVLFR +RHYHHO ULVLFR GH EDQN FHEWRY L¢DRY GHPEIGFRYW KHWOHQLQJI EHUS

T JRYHUQDIGHW ¢7KUHH /LQHV RI "HIHQ MerRARFEHOY DbHKDDU VWUDWHJILH HQ KDDU ULVLFRWROHUDQWLH ZRUGW
YHUGHU ZRUGW WRHJHSDVW ELQQGRR G H AW LMWMPHMIFR PPDR«GHQ GH 5DDG YDQ %HVWXXU EHSDDOG HQ

5LVIEFHKHHU EHOHLGVNDGHUV YHUWDDOG LQ HHQ ULVLFRDSSHWLMW
i ULVLFREHKKHHW \LIGHIQWLILFHUHQ YDQ QLHXZH

$0V JHVSHFLDOLVHHUGH QLFKHVSHOHBDJVM PR 9 Y "552(‘3\@'6%&5”@#QUSLLF\)(LWI?’@LWQ'%P\QHBX@MFRDSSHWLMW
YRRUGHOHQ YDQ KDDU UHODWLHYH NOHL R’b%ﬁfK & AR RRRYHR LV ELM GH EDQN HHQ FRQWLQX

vwuxEwxxu H NRuwH ERPexeLrowtEgiNGRe, 1 (Y ”c?%H+GBH“VY£F?$VL§§EEGYPEQJfﬁiFFEJSSS oDQIHS DN
ZRUGHQ R D EHKHHUVW YLD © Q Q Q

i HHQLVLERVWUHDWHHBIOHGXLGHOLMN JH 8{I—H| R%%_'G 6LJQDOHQ XLW SURFHYWVHRQI]RDOV GH RSYROJLQJ

SRR
EHSHUNWH ULVLFRDSSHWLMW JLH YHDE TR VY %B'SL'?FKWHQ NO%’!J}}F’QOXLGHUWHJHOLQJ

EHOMLGVNDGHUV HQ RSJHYROJG YLD R'D OﬁH%é{hV\/HWD VOERIHYLQJH YHUVH FRQWUROH

LQGLFDWRUHQ (U ZRUGW EHZXVW Jﬁl@ﬂ? ik} W&?MQX%RUGHQ YDQNRUWELM

RS HHQ EHSHUNW DDQWDO SURFHVV é‘] \(J
GLHQVWHQ uv WHOS-ID)(Q [Bi W YRRU GH FRQWLQ@XebWHLW YDQ GH

NULWLVFKH IXQFWLHV GRRU GH LQJHW RS SURFHGXUHV EDFN
XSV HHQ EHGULMIVFRQWLQX*WHLWVSODQ HHQ GLVDVWHU UHFRYHU\
SODQ '53 HQ HHQ ILQDQFLHHO KHUVWHOSODQ
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'H ULVLFR LQGLFDWRUHQ YHUJHNHUH®Q GYW WZD QWL VRUHYHIHQFHe G HORKDPUZWUNRDOMRKHGHQ VWDDQ DG'HHEYHYDHQHQR HQHR BNROHEQIJ QOWHUQH
RSYROJLQJ YDQ GLW NDGHU 9RRU GH|IGIGEOEIWRUKHQ ZRUGHQ YDQ HQ UDSSRUWHULQJ RYHU GH R S$I@\D R QR QHIIDN Bl W M KIHWGIH WE DO LM QV FR QW L
NQLSSHUOLFKWHQ HQ OLPLHWHQ JHGHVYLERKEW IR UEHHQD® \G i HHGI U VW H S ONDHOWQWY DHNHHQWHKHHOE EBHHK H H W@® HHNON L Q J  R$SX G D\W HJ HLGQHDALAMLN GBI H] HINQH Q KHWG DV VX UDQF
DFWLHSODQ LQ JHYDO GH]H ZDDUGHOQHIPSGRQ VR HUE FKSJHEHQWHOLMQV QLYBI@KL -GBIDWL ¥ DPR/E 8 HZ DD V DPRX R Q | B EHDMWVRIQ®H QK HYPLE NBQ UEM@WLH YDQ KH

'"HIH ULVLFR LQGLFDWRUHQ ZRUGHQ JWHK AHFH WWWWLIHH N XQ QS RRMHEGRIKQ 'LW J[LMQ GH RSHUDWLRQHOH V\VWHHP HQ GH DDQJHSDVWKHLG HUYDQ D
DDQ GH 5DDG YDQ %HVWXXU =LM RPIBW®YHQ@JHQGHO WRIZHQ@ GCRHRERPE®EHFILY O HRPEW G SHIR GXIFS\S RRUGWHU L Q J [RRRIYIBIQJ HMD R HHHYRIRUNG BW GRIHUW ULVLFRJF
PDWHUL-OH ULVLFRéV ROQGHUVWHXQHQGH DIGHOLQJHQ RSHUDWLRQHOH DIGHOLOMB QR PREKDCQ IBHAVIIBAHHPEEYILHY RP GH ZHUNLQJ WH YHUEHW

RS JHSDVWH ZLM]H RQGHU FRQWURORMQWHK BRRXEBQMNH GHUGHOLMQVFRQWUROH

FRYHUQROFKHUHH /LOHV RIVZHHEE FRHLQH RI"HIHQFHE 5194y p @z RRUEHOHRILPD eiiwg 6 HFx U LY CHY UHFKWVWUHHNY DDQ KHW $XGLWFR

&RPSOLDQFWR&52AJDQFN#EDQNYDQEUHGUDEOWZRRUGHOLMNH ,QWHUQH $XGLW
+HW 'LUHFWLHFRPLW« LV YHUDQWZRRWEWHIOMNC ¥ R R b R Mw NULVWLQ YDQGHQH\QGHQ#EDQNYDQEUHGD

JH:QWHJUHHUG ULVLFREHKHHU LQ RYWWIHHRYHPHQY A+RF @H/LHT  QIRUPDWLRO BHFXULWY LV HHQ

EHVOLVVLQJHQ YDQ GH 5DDG YDQ % BRRWKROMIIG LEMNAIUW K N L& 5 QARMR VI X QRIBISIL PHIMV HH Q PROLN B kDD HOLMNH WZHHGHOLMQVIXQFWLH GLH GH

ULVLFRDSSHWLMW VWUDWHJILH HQ $HHY Wp HERHS VW HRSRVOYR B H U 9 ity RO BHW FH WHHNMHBVVER WY SHWEDQG KRXGHQ PHW GH LOQWHJIULWHLW

YDQ %HVWXXU ODDW JLFK KLHUELM B¢ YLVRBHKBHERRQKkEW BERINFR LA & HWY & YLRF DS T RGPS FR W UROHHUW HO EHYRUGHUW +HW

FRPSOLDQFHFRPLW« FRPLW« HHQ DGYLVHUHQG FRPLW« DRQ G PRRACWPEHEH VY HXPkw JLFK SULRULWDLU WRW YROJHQGH GRPHLQHQ

ZRUGW RS JHVWUXFWXUHHUGH ZLMIB , WRHN-E§ Wy WLWW?@X%%QWHQEHVFKHUPLQJ YRRUNRPLQJV

‘H EHKHUHQ RQIJH ULVIZRR MHYRWO RH QW kYihff ReéV HQ ULVLFRSRVLWLHV YDQ GHAEPEN| 9B P RRPREBT9¥io WUDQVDEWLHYV LO ILQDQFL-0OH

"HIHQFH PRGHO HQ KHFKWHQ JURWH YBBYWHH DR WH WX RBRIPAREAKHHYYEQA, YBHEWY & k¥ B EHG BRR NRRUNHQOLY NRHUVPDQLSXODWLH

ZHUNLQJ YDQ GH GH HQ GH ¢/LQH REHHINOWXXU HQ GH GDJHOLMNVH SUPNWLMN yPRRIIHEFRINrEHRQWEBRR LHSOLFKW GHRQWRORJLVEKH
FRGHY HQ GHUJHOLMNH &RPSOLDQFH YDOW KL-UDUFKLVFK RQGHU GH
&52 HQ KHHIW UDSSRUWHULQJVOLMQHQ QDDU KHW 5LVLFR HQ
FRPSOLDQFHFRPLW« HQ GH 5DDG YDQ %HVWXXU

5DDG YDQ %HVWXXU

5LVLFR HQ FRPSOLDQFHFRPLW«

9HUDQWZRRUGHOLMNH &RPSOLDQFH
DQQ GHFOHHQH#EDQNYDQEUHGD EH
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2SHUDWLRQHOH DIGHOLGIH/®N &RPSOLDQFH ,QWHUQH $XGLW
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$DQ GH KDQG YDQ HHQ LQWHUQ SURFHGHGERIQWQREDHQRBE@GWIKDOHYLQJ YDQ GH

V EHG& DP ULYV ERRE B O E KR oo om smmos
chNnnUQN Yo odod N\wFReV o il o B W EWYWR HH GXRIRGSHV) DOV JHYROJ
YDQ KDDU YHUVFKLOOHQGH DFWLYLWHEMWRQWRDLESRRWYWHQ XL@IYRBEQLQJ YDQ
W U E K PI MI U GLYHUVH ULVLFRIDFWRUHQ 'H LQYXD Qa5 KUHRS DNV R 5@ RCIWDHOL Q! IGQ0 ULV
WRW GH DQGHUH SLMOHUV LQ KRJH PRWEHYULE YDQ GUHPSHOZDDUGHQ HQ HH
RYHUVFKULMGLQJ YDQ GH]H GUHPSHOV
'H GHUGH SLMOHU GODUNHW 'LVFLSOLQHe
‘LW YHUHLVW GH SXEOLFDWLH YDQ NRBO LKW ¥ HY N HQ! NHQ Q\J QWDREXHKWHV H U L\
JHIJHYHQV PHW EHWUHNNLQJ WRW G R IDGMHTHXFHIQWK HQGV WID@ WHWIHFWLHI GH NDS
NDSLWDDO GH ULVLFRSRVLWLHV HQVKKIWM MQFRERGRRUB HXH. Q4 U QNRRIWW EHV
RYHU HHQ ILQDQFLHHO HQ RSHUDWLRQHHO
2QV NDSLWDDO HQ OLTXLGLWHLWVEIVOEBED® ¥ BUMQ&MWHUQY GDW 2QVDS LWIRIHQWW HLNHQGKHLGV S WRWUHVYV | &3 Q ZHUGHQ KHUVWHORSWLH)
ZH YROGRHOGH EXIIHUV KHEEHQ 'R RIS WD O [5HTXVUEPHQWV 'LUHFW LN H\D Q5 K HHJ VG HLQDGLMW®@ @ HW GH Y HEH ¥R ¥ RDU HY/ YSR M@RIQ,G H MHIGH FWLHI ]I
OHPHQ RQGHU YHUVFKLOOHQGH FHTXHYNRHQM) BHIXODWRRBQW &55 Y HNUMELGH® GW RIQUAHHL GRS KRIQ 0 B SIUR F HL HGHBULE KW Y B& N B €@ NHHIG FUIQ V L V
YDQJHQ JRGDW GH GHSRVLWREV%DOVH GRARUIPNQ MO WY QXY RSKVH UHJHWIBY LQWHQ QPHOIDSEWDOW GHTXDF\ $VVHVVPHQW 3URFHVV
JLMQ 'DONJLM RQV YRRU]JLFKWL GHIMUHGHOIHYHQH YEHUGHU JHP SO HPIMQ@RIHO & LGRRADQ LV RP SHULRGLHN WH HYDOXHUHQ RI GH ULVLFRe&V
EHVFKLNNHQ ZH ERYHQGLHQ R Y HLHHOHP M@WHQ WQ WLWFXODLUHV YD @ GHIWRREHFE WKRQGIQUYRIG E® RQ EDODRY [ LY@/ PHW/KHWR
NUHGLHWSRUWHIHXLOOH PHW O DGH %D QNHF@IHW \WHM) YRQW RSEWLO EHWRBKKNEDWMDWXXY YBQPRGHQ ,Q OLMQ PHW KDDU ULVLFRDSSHWLMW
GH YHHUNUDFKW YDQ RQJH NOD QHMWQWRHHLFKW. RS NOWGLHWLQVWHOWOKQBHQW GH UEHDIHN HHNQAMIUUHHHQ W LY L HRAYV WH RN B HRL FROWEKMWBPRPY L FR RS L
RD GH NDSLWDDOYHUHLVWHQ YRRUHOQFWLGHZIRQNMOMWHODQQHIWPWHWY LY GHELWHXU RI KHW ULVLFR GDW HHQ WHJHC
RQGHUYHUGHHOG LQ SLMOHUYV WHIJHQSDUWLM QLHW DDQ KDDU FRQWUDF)\
+HW NDSLWDDOEHKHHU YDQ GH EDQNZbQrHG ILFKNER BT ASMAQ RIS HOMN ZDow LW
'H HHUVWH SLMOHU ¢OLQLPXP &DPBRRHRW YBRXYHIHHANBUWHReGDW GH E®QPN PRRAPFYRRIINORBRMPUYYLFR ZHUGHQ
6ROYDELOLWHLWVULVLFR¥ @Hmﬁ%"[WDPD‘@}EWKNHWLM’DDW“”WWWQQE”'E‘QWZ@*“’““@WH*GQH*WQ NU-H & PEWRBRSEW G I 1P R WRUDXER NUHGLHWST
PDUNW RSHUDWLRQHHO HQ ZH G H U SDOHIMAPWRGIVWN R RW 0DLIMQ GHH WHRIEWHIDL @ D@y & K v WILY SO B & 8-IU GH EHOHJIJLQJ
A HW VROYDELOLWHLWVULVLER Lv KW @2 L ROCIW QNS BNV XVVHQ HHEG WRFHIS D DUIGER#QYD 6 HWUBUMIHOGW GDW HU YROGRHQGH HLIHQ
RQYROGRHQGH NDSLWDDO KHHIW RPWIEKRNNH o REYR R BYGfE EHQDGHUY QU RZRIHE PV HWEUMION RAR H EMQ W X H O i) VKRN HQRRSAMWH Y R R HQH
6ROYDELOLWHLW LV GXV HHQ EHODCIARANMVPBRX Y RYHYREWEYLFRPRGHOWHE CH BURRNUWRINGWD Q KHW FOLy QBRWHBRQ M@ NRRIP PRVHERWuHGLHW
LODOFL-OH JHIRQGKHLG YDO HHQ EDBWOSSRUWHHUG DDQ GH WRH]LFKWKRXGNDD%BINRPEQQ %UHGD NUHGLHW SDV QD HHQ XLWJHEUHLGH ULVLI
PDDNW JHEUXWND @0 Q 0G5 E HQ DIRHUAHQ EHNZDDPKHLG WHUXJEHWDOLQJVFDSDFLW
2QV NDSLWDDOEHOHLG JRUJW HUYRRU BBUWHRY FHERES AP HPE Yo RRY G U LIQWE VR HNSL WD OWRHUHL NH QW Kk lpOS NBREY HEYRUWMVHIHXLOOH YDQ %D
RP GH ULVLFReéV WH DEVRUEHUHQ REEHRRERYPMLOBRYEH VR UHVY JHtQWHJIUHHUG LQ GH GDJHOLMNVH RRAMWIGHHWEHE WFRHB X KAWORNDOH HFRQRP LV
VFHQDULREV RP |R GH GHSRVLWRE&V YDQ RQJH NODQWHQ YHLOLJ WH EHVOXLWYRUPLQJVSURFHV YDQ GH BBRNoUBBAVRQGHUQHPLQIHQ HQ YULMH EH
VWHOOHQ 2RNG@H EDQN HHQ UXLPHINYSHWEDb Ex MUY ' GH HYROXWLH YDQ GH NUHGLHWR B R@LARY LFD WAH W Y BRRDSBH GLYLVLH ¢

PHW WHR®@ DOH NDSLWDDO.U(D_WLERRYIHQILdlYﬂ VFKULMIW YRRU GDW EDQNHQ ]HOIUI-DI-V\Q.(DORWDQV\G/HHKD@HLCBIDEWWUBFWBll:mJU{)H—L@GGﬁLPHI-#MB%I-(bU@H DXWRILG
EDQFDLUH YHUHLVWH YDQ PRHWHQ KHEEHQ GDW GH NDSLWDDOWRBWHONRRGKBLG JDUDQGHHUW OHDVLQJ YDQ YRHUWXLJHQ HQ HTXLSPHQW

2Q
P H
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FRQFHQWUDWLHOLPLHWHQ SHU VHFWRYHHQ PIHQP DM NBHHEHUBMWNHQLQJ YDQTGH WiV LhGRIHZRIH |DFWIEYD HHEWHUNH HQ NZDOLWHLWVDIBQGOHP OLTXLC
EHGUDJHQ SHU NUHGLHWUHODWLH +HW:BIRLRD®UN RHNHXWMNWEBSYBWY RQGHU %DVHO ,,, PDNHQ ZH VFKRPPHOLQJHQ LQ GH WKHVDXULH WH NXH!

SHU NUHGLHWUHODWLH ZRUGW EHSDDOEDG YN MRQS & H AHQMDG BI DYUIBE K& PGHY 6Q R RYSRBUFRHL Gk Hw ULV LFRXE B W BV MPOW RVARMRE P RO EMN o W FDV
HLJHQ YHUPRJHQ YDQ GH EDQN RP KDBDQGRIONDE LELHMH NW QIILHHQV JIHE U X L N HOGRIRD G B HVWIILNW RI RQYRO G R H Q@I Rithils & LT B iR HUKHLGVREOLIDWLHYV
JHYDDU WH EUHQJHQ YHUODJHQ 'H ZDDUGHQ YDQ GH RPRNVBBYEEDRINGUBYM? PLGGHOHQ NRPVIHREEDNHQ RP DDQ GH
ZRUGHQ MDDUOLMNV JHKHUZDDUGHHYPFWH YHUSOLFKWLQJHQ WH YROGRHQ

'DQN]LM RQV YRRUJLFKWLJ ULVLFRDFFHSWDWLHEHOHLG LV GH +HW OLTXLGLWHLWVULVLFR YDQ GH EDQN :
NZDOLWHLW YDQ RQJH NUHGLHWSRUWHDHXE GIHH KFPRIQ BIHDQIGH UM Q YROPWHQNQFLHUYQQVEH[EDON LV VWDELROZABNI GRRU HHQ SURDFWLHI WKHVDXUL
JH]JHJG LV RQV NUHGLHWULVLFRHODDJ \*RFEHGU RHJJLRU L H EHODQJULMNVWH ILQDQFLHULQJVEURBUYWELAMRERSRBRRAWRW $¥/OQNBRHU KHW L
13/ UDWLR QRQ SHUIRUPQ GHORDQ¥RNRVUWERHWSRUWHIHXLOOH LV RQGHY Y SHIER 68 HWMBFRLH ROJH EDON TREGKWR LYW WRRRCELOQ +HW WKHVDXUL
YRRU NUHGLHWY HD@LEMHQHPLGGHOGHD WHHRUHMW-Q LQWHUQH UDWLQJ G lghy &N KX R ¥ S Ld bH N B LRENMAL 2HQAEHNHOLMNY HQ KHW $/0 FRPLW« HONH PDD

SRUWHIHXLOOH NULMIJHQ 9RUGHULQJHQ GLH GXELHXV ZRUGHQ ZRUGHQ
RYHUJHGUDJHQ QDDU GH DIGHOLQJ EHWZLVWH []DNHQ (U ===="1Q 9RRU KDDU OLTXLGLWHLWVEHKHHU PDDNW
:DDUERUJHQ FULWHULD YRRU YHUSOLFKWH RYHUGUDEKW ZDQQHHIU EH H JHEUXLN YDQ OLTXLGLWHLWVJIDSUDSSRUW|

'"RRU PLGGZHD® YPRWIHRHHQ NUHGLHWHEHXRERYLWYHQ JLFK YRRUGRHQ E'FWPDVA”W-'RNﬁY"Df'Q\/\N-P#GLHWLQGVWHO@d‘QJ%OXPHSURJQRVHV RS NRUWH HQ ODQJH W
ZRUGHQ YHUODDJG RQGHU GH SUXG MQWGLHW QHPHQY RDEHUERDIHQ % UM B KM IPIWFEIWHR

%LM KHW EHSDOHQ YDQ GH ZDDUGH KRRJEW H L VE RRED WRIU 8 WL H eRQ]Hl\.uﬁ&vL.Lln\iVBIEz'?z%VYLHLfEDr%HQUSOLF o ¥RYHQGLHQ KHHIGLEXLER@MLWN®RHUHLNE
JHEUXLN JHPDDNW YDQ KDLUFXWV YRUGHULQJHQ GLH GXELHXV JHZRUC?%LKJAU“YQQ'QELI‘E' ytd*m G QIHQ SURFIRRN EHNHQG DOV ,/$$3 ,QWHUQDO /L
RI HHQ ZDDUGHYHUPLQGHULQJ PRHW:Y SHYAYSOLERWEQIHQ SVVHVVPHQW 3URFHVV YRRU KHW LGHQW!
. 7RWDDO YHUSOLFKWLQJHQ LQ PLOMRHQ_(8
i '"HYROJHVWRUWH NUHG HH\VQSW R PKHEFUHINGY B HQ GHELWHXUHQRSY RO J Lot xrr o b g ot s o o o9 EYRHUHQ YDOQ OLTXLGLWHLWVULVLFR V RF
NUHGLHWULVLFRPDWLJILQJ ZDDUE IZM KHOHNHHBLEO WHWUNVQERQG DRUGW UHNHQLQJ JHKRXGHQ PHW KHW OLTXLGLWHLWVEXIIHUV DDQ WH KRXGHQ

YHUERQGHQ LV DDQ GH ULVLFRSRVHWHMNW DOHEBQ UERUNIEO BI0QR Q JH G H NI EIR{ SN KB WEW BEN QRXZOHWWHQG GH ORDQ WR GHSRVLW UDWLR LQ

ZRUGW EHSHUNW GDQN]LM KHW UHFAKNMGYBW GBHRRQ\PHHOOW R B O%E MW L Q XK RWHRRP wHREBGH RHPUG HiH P WIMRHUQHW OLTXLGLWHLWVQRRGSODQ ELHGW HHQ
ZDQEHWDOLQJ YDQ GH WHJHQSDUWDM R K HWQORMREAMIWONS HIFRD GWEID JHEQYMHWEWLRQHOH ILQDQFLHUWMMI EBFHHBEHI BMCEDON RQYROGRHQGH EHVFKHUT
NUHGLHWJHEHXUWHQLV LQ YHUEDD® PEM GH W i UN/@DD U WY IMQ J EDODQVWRWDDO ODQJGXULJ VWUHVVVFHQDULR RS YODN YD

NXQQHQ GH DFWLYD RI SRVWHQ ZRUGHQ JHOLTXLGHHUG SURFHGXUHV EHVFKUHYHQ ZDDUELQQHQ Et

RYHUJHQRPHQ RI NDQ GDDUYDQ KHW/MLIHOGRE WERZRVKHR XLOOH H FRPPHUFL-OH EDQNDFWLYLWHLWHQ, dHH Gk BRWOPRRESYB YWD FHFRHSHQ LI
RI EHKRXGHQ ZRUGHQ PHW KHW RRH W SNGH GLHWWLNIGRRYYMOGEHH EHOH P B ¥ sRUAFH ML WBHULYRBBWH ILQD@RLYP+ LIV EWRRRUVRLWB@O WHR FPERRNuPDOLYV
ULVLFRSRVLWLH %LM GH ZDDUGHEBHZXWW@BHBJHIMRRREAY DA EHOHJIJIKGRFSKUWHPBUWRR RPN RQNRUWHUH ORRSWLMG GDQ GH
NUHGLHWSURWHFWLH ZRUGW GH QRELDE JYR RIIH POMH KOHL@E] LR D 0V HHY LRI LIETWHL WO WM B u 2O GRRU K @ RR VIV B W i VWR'PIHMAPMNT K Rs PDDW Y
GH GDJ JHOHJG 'H EHODQJULMN VWHEURUW R MO NDIQ ZRRIGBHY W R WAL A X L G L R VY WPERR p Pl (TG RISME R WV EHIBHRY AWV R P & RHLRRYDBHGRSEBONLYd ErRXZ
NUHGLHWSURWHFWLH JLMQ GH LQ BDQIH QH HHWH Q@ QWHHIYRMLHAL Q JVND G H U YARWONIDD PO VAR MR QL BHEN WX 8 st bRRYFEBWLRAVEWYOWRAIEHSN W oLPLHWHC
UHNHQLQJHQ GHSRVLWRé&V YHUPRRWGWEMRRHUHOBHHFEWEQ BE 5DDG YBD GHVWHIIKHUHEKREBEBB®R EQRQHQ GH YRREWLY @BIHOL MR YPAR R LeLWHLWVEHK]
GH OHYHQVYHU]JHNHULQJVSROLVVHEONH NZDOLWHLW HQ LQ ZHONH SURBRYMAHERHR EHD & YRUSHY HLWVEHKHHUVLQJVNDGHU "H EDQN
KHHIWHHR®@RGH OLTXLG LIHNIDMDNRWVH WM B S 1w JHY L QJ RPYDW WZHH OLTXLGLW
i 2QURHUHQGH ZDB\SEFRUKHIBDLUH L OWRFRW HM 011 & W YD O GH WRwWeOoH NURFREL WM H YV PXARERYHYMFKRWWHQ H NU/R &L AW RE WM BRRYAHUTHARYBMW RV WD 1
HQ PDQGDWHQ NXQQHQ KHW ULVLFRIYDIQMHHD® 2AH BGDWWGH WRHOLFKWLORABHG k H A QPRGE HYIFoPYNU VOB RW B R HLFRY EW R &Y wVsRRR W FREWGHU HHOQ

JHHQ EHURHS GRHQ RS GH LOWHUEDQNHQPDUNW 'H EDQN KRXGW



[QwHUYIHZ pHIw RJJE EEN RPHIRSEMWIIDWHIIH HQ VDDtWRY XD DPKHIdVYHVQD@REIHHO vIPNEMDIH WRHOLFKWLQ
0,

JH -
/oDQN%DQ*%jUQ-MB}H)JUHHUG MDDUYHUVODJ l

JHGXUHQGH GDJHQ +LHUWRH GLHQYHQ WE Y WHROMDREIKHY GMHHQ YHUPRIH QW KBWVWXW IGHDFWLYLWHLWHQ $IZLMNHQWHRM 006 R KW NBG B ZDNDUBHOQ JHVSHF
YROGRHQGH NZDOLWHLWVYROOH OLH® WGHH LRINRFPHOHHD W IR EG W FR S NHHRAHIEN BlDQH @ HD IOMGIG ¢ PQWY WRHVWHP P L GIQ YOUR RAWLH U HFW G HFRPUWRR QO LMNH ZI

'H16)5 1HW 6WDEOH )X@®LQ@H 5DWVRHQDULR DQDO\VHV PHW ZLM]LJHQGH PDUNWYRRUZDDUGHQ GLH HQWKRXVLDVPH HQ YHUDQWZRRUGHOLMN
EHVFKLNEDUH VWDELHOH ILQDQFLWBH®D WHWHIMQRBBBWSMDQ VWUHVVVFHQDULR V LQ WH VFKDWWHQ 'H]Hi &RQWUROHZHUNMRPKHGHQRRURSIHVWH
YHUHLVWH VWDELHOH ILQDQFLHULGHURRH H GRH® BH YFGH/XRBUHR® EFBDWQHNHQ G| RIHW RHWKRGLHNHQ GH RSHUDWLRQHOH DIGF
MDDU GH YROOHGLJH KHUZDDUGHULQJVPHWKRGH GLH GH ZDDUGH YDQ GH EHODQJULMNH YHUDQWZRRUGHOLMNKHL
EDODQVSRVWHQ ZHHUJHHIW ELM HHQRAP SHHOOHW NHoDIHLIG Q@ LY P rRe K¥QUWWBO ZHHNLQJI HQ DIJHOHYHUGH N

(LQG EHGURHJIHQ GH]H UDWLR \HQ H¥I$ WRWIOHCGHLAIHMUHQWHF XU Y H i 2SHUDWLRQHNOKHMVUERLFR RS YHUGUGHQL @R 5LVN 0DQDIHPHQW &RPSOL
%HLGH UDWLR V EHYLQGHQ JLFK UXLP ERYHQ GH RQGHU JHYROJH YDQ RQWRHUHLNHQGH RI IDOHRYIERWERUGHRXULW\ JHYHQ KLHUELM

JUHQV YDQ GLH GRRU GH WRH]LFKNWKRIXGHUNVZREBRMLW« HQ GH 5DDG YD @ YW X XY O INR VS Ho vivw HPRIEMEIF Wi & Y WiHIH@ED FN
RSJHOHIG $/0 EHOHLGWND/G\HUFHW $/0 FRPLW« ZDAEKRWWHQLVVHO i &KDQJH PDQDJGI? HEGMUDQIULMNVWH RSHU

YROWDOOLJH 'LUHFWLHFRPLW« GHHQ %R b WMPPRNWIO EREERGIO¥E H ULy L AR BV kMW SHRAHEVHQ ILMQ JHDXWRPDWL
PDDQGHOLMNV +HW $/0 FRPLW« JHW G g QHED YWV BRRIVKIMDMW pH G HZzHUNMRJ Y ERXEGK WHBEMKFRQWUROHY  'RRU
UHQWH HQ OLTXLGLWHLWVULVLFREHKHHEP LRI VWRYBWYRCQRIMIoOHPHQWDLY XRUGWMBUIHY BRFWLRDWAEDEH GLILWDOL
EHVSUHNLQJ YDQ GH ILQDQFLHHO HFRQRPLYTKEHRREWHIMODOHYHQ YDO G HP ¥ MR RN BIGPH SURFHVVHQ VWUHYH

5HQWHULVLFR LV GH KXLGLJH HQ WRHNREWPWLHY BHR R & HAOBHE BLEQdp oH U QW YE M bMRALLH W W Q 0@ WHL QY ¥ Q HZ PHPd- MWW b Y H AR PH it GLHQV WY HL
KHW UHQWHUHVXOWDDW HQ KHW HLJHHORRP K PR PO/Idf RRRW X VW EMP HFWHWYGO LHY YDQ UHSXWDWLH HQ PRJIHJUMNG M & B Q FE HYIFN HRDSAH WikQG ZDDUEL

UHQWHEHZHI EQHQNLHVW HUYRRU RP KHW UHQWHULVLFR JHYROJ 'LW UHSXWDWLHYHUOLHV NMWd RRARCHRALIHYRB? MWL REGUW HQ FRE
RS HHQ UHODWLHI ODDJ QLYHDX WH KRXGHQ KHW QLHW D@®WWYYHHWHUQ EHOHLG WRBRENHFPHP DB WH ZHUNHQ PHW GHUGH
i 2P GH PLVPDWFK WH FRUULJHUHQ OHEWUXLNWJEH/EDIQN HLJHQ ZDDUGHQ HQ JHGUDJVUHJHOWBRWHHWLARNLQEHWRW HEH GH NZDOLWH

LQGHNNLQJVLQVWURPHMARHOQLMN UHQWHVZDSV LQWHJULWHLW YDQ GH DFWLYLWHLWRIWBHYHQ EPEVYRP YLQGHQ ZH KHW DO}

,PSDFW LQ N8 YDQ RQPLGGHOOLMNH VWLMJILQJ '
UHQWHFXUYH PHW  EDVLVSXQWHQ ks "JHDFWXDOLVHHUG HQ JRHGJHNHXUG GER W KHMW OUMBWDHFRR UL WIGF R E KM PP RHW KRXE Y R 6 PG PPOW L HIGHOLQJ

UHQWHUHVXOWDDW GH 5DDG YDQ %HVWXXU +HW NDGH Ui EHRYDMU @ B Q FBIDIQ@ D O REGRHR® @X X U 1D PROPURNEH RSPDNHQ YRRU KXQ DFWLYLWHI
HFRQRPLVFKH ZDDUGH HLJHQ YHUPRJHQXLWJIDQJVSXQWHQ HHQ RYHUJLFKW Y DJH\G\WRMRIGIR S DY\W H QY SRIRZNF W 8 K R A ALUWIKHPL WHR W\ VLFReV JHVWLPXOHHUG

OHHU LQIRUPDWLH RYHU GH LQGHNMKMQ PDIUNWULYRFRWNEHW ULVLFR DO VQJR WRHFX Y DW O FERRFERW KWW oM F R REIMWUBHIHER SE@UWLMHQ JRHG WH NHC
RSJHQRPHQ LQ KHW IL QIMHOIE IVBIOH YoHOUY @ DN 1] I HOD B QW SQYEW WG UKDQGHOE®DWD GDWDOHNNHQ RQUHFKWPDWRWMSWRNMIBHHARMEDR L RLPDIHHQ DSDUW ¢
'"HYHUPRJHQVJHY R GLH EMIRRWVWHDO@RQBLYDA GAIVWUXPHQWHQ LQ HHQ SRHO HGHQ\® OWH LR\R USIDMD D PD@L S X O MWD KA W BD RN @H ULVLFReV YHUERQ(
HFRQRPLVFKH ZDDUGH YDQ KHW HDFMQ WHQNRWHQHY® |LMQ HQ GH EDQSURFMVVHQ RQEHVFKLNEDDUKHLG YTRPWHbWDBOHRS HRQ/ ®wHPH@LMNH PDQLHU
UHQWHEHZHJILQJHQ 'H LONRPHQV PHDYRM\ODRWHYGWINL®HQ YRRU HLJHQ UHNHQLQJ YRHUW LV KHW UHVXOWDDWIHUEDDUKHRGIHQ FRQWLQX+WHLWVEHO
EORRWVWHOOLQJ YDQ GH UHQWH PQEBPRVWHY RHMHMLE N RROY \WMMROKQLH RS HHHY BLHFL @ PLL-\DHHH R BBIN@HFE H V S H O H US ¥IRE HiPw WY QW WoibFX WH R I &t FRQWLQ
DDQ GLH]JHOIGH UHQWHEHZHJLQJHQ 'H LQWHQVLWHLW HUYDQ YRRUGHOHQ YDQ KDDU UHODWLHYH NOMHLWYEKWM LW 8 D MERPPHWH YULMZDUFL
NRPW WRW XLWLQJ LQ KHW YHUVFKH® D® SHFHQH. R Q GrHDWD ZDMWHE IDFQH QI E AW M X UL 8 QHIQRIULQVEB HFRPP X QLFD W L FREGMPFY HMLREIW VS8R Q Ih@ K@ WURFHG
HQ SDVVLYD PLVPDWFK ZDDUELMEGXOWHDIWLRL §RQWAHDI BIWIVODH HY GH WIDREDDAHNVU HYLE® BH OHQ BLEGHQ GH ED QN HHEFHW bl vV HMRHEYE tRRL MRQJIHSDVW DD
YRRU GH UHQWHJHYRHOLJKHLG SURGXFWHQ GLH NDGHUHQ ELQQHQ ZKRHG B QD EH KIQAMUH UGLH @S 8 WDV L R Q HO HRPLINVIHRRY R R HHU VW LWRY FikdtyI XQFWLH V
JHEHXUHQ LV YDVWJHOHJG LQ HHQ $/0 EHOHLGVNDGHU HQ HHQ H[WUD DDQGDFKW EHVWHHG
LOQYHVWHULQJVNDGHU 'LW NDGHU ZRUGWNSBDQRGHANQW )®DWPHEZRBNZRUN VFKULMIW

HQ HHQ DDQWDO EDVLVUHJHOV HYHQDOWDBBQINRIHMH G H\EDUHWNEZE QO W\Ww GXkWAHPWHUWHR WRREHGHLWRYNRPVWLIH Y



[QwHivinz pHlw RJIA BEQ RAJRSEAMDIDWHII H HQ VDDLWRY

'H EDQN ZHQVW YROGRHQGH NDSLWDDOO* WH|YRRUIEHQ RP GH
LPSDFW YDQ JHtGHQWLILFHHUGH RSHUDWLRQHOH ULVLFRéV WH GHNNHQ

‘LW LV HHQ FRQVHUYDWLHYH EHQDGHU LRIy AP REY¥YvF It iIF RV L FIRRY JHUHODWHHUG DDQ DFXWH HQ

KDDU NDSLWDDO ZLO YHUJHNHUHQ GH¥ R VWHKHCYHYIDQ & RO CRHQCHQ KHW PLOLHX GH PDDWVFKDSSLM HQ
JURWH EXITITHU KHHIW RP KHW JHOLMBWLKGCELVYRRYYRPRRHUDD QFH 'LW NXQQHQ JRZHO I\WLHNH
YHUVFKLOOHQGH JH+GHQWLILFHHUGH REHROWHRRI Qb ¥ ¥ WFRBY WHXWH HQ FKURQLVFKH YHUDQGHULQJHQ

NXQQHQ GUDJHQ

DOV WUDQVLWLHULVLFReéV ZLM]LIJLQJHQ DDQ UHJHOJHYLQJ
WHFKQRORJLH Rl PDDWVFKDSSHOLMNH VWDQGSXQWHQ 'LW LV HHQ
RYHUNRHSHOHEORB GDW JLFK ELQQHQ YHUVFKLOOHQGH YDQ

RFHK UMLFRGRRHLQHQ NDQ PDQLIHVWHUHQ %LQQHQ GH PDWHUL-OH
ULVLFRGRPHLQHQ R D NUHGLHWULVLFR QHPHQ ZH EHODQJULMNH

+LHUPHH EHGRHOHQ ZH GH KXLGLJH HY WRIPNLWRVWUBKYGH PDDWUHJHOHQ HQ ZHUNHQ ZH DDQ GH

ZLQVWJIHYHQGKHLG +HW ULVLFR NDQHIRQUWRRH® Q L(W* HIMMHFBH.QGLFDWRUHQ HQ GH ELMEHKRUHQGH

PDUNWRPVWDQGLJKHGHQ DOVRRN LQQUISS®IH OF F & W HNDI EH @ DR VN WRIIH Q
RI GH YHUNHHUGH LPSOHPHQWDWLH YDQ EHGULMIVEHVOLVVLQJHQ

JRDOV KHW ODQFHUHQ YDQ QLHXZH (6* LV RSJHQRPHQ LQ GH EHOHLGYNDGHUY YDQ NUHGLHWULVLFR
YDQ QLHXZH PDUNWHQ 9DQ %UHGD &DU )LQDQFH $0/ DDQYDDUGLQJVEHOHLG

HQ KHW LQYHVWHULQJVNDGHU

'H ZHUHOG ZDDULQ RQ]JH EDQN RSHUHHUW LV YRRUWGXUHQG LQ
YHUDQGHULQJ 'H ULVLFRDSSHWLMW YRRU KHW VWUDWHJILVFK ULVLFR
ZRUGW EHSDDOG LQ GH EHGULMIVPLVVLH 'H]JH EHGULMIVPLVVLH OLJW
DO MDUHQ DDQ GH EDVLV YDQ GH SHUIRUPDQWH UHVXOWDWHQ YDQ GH
EDQN +HW 'LUHFWLHFRPLW« WRHWVW FRQVHTXHQW DOOH
VWUDWHJILVFKH EHVOLVVLQJHQ HQ PDUNWRSSRUWXQLWHLWHQ DDQ GH
EHGULMIVPLVVLH 2RN GH 5DDG YDQ %HVWXXU EHRRUGHHOW GH]H
PLVVLH SHUPDQHQW RS KDDU YHUGLHQVWHQ HQ WRHWVW UHJHOPDWLJ
GH WRHNRPVWLJH NDQVHQ HQ EHGUHLJLQJHQ YRRU GH EDQN LQ HHQ
VQHO ZLM]JLJHQGH PDUNWRPJHYLQJ

%DQN 9DQ %UHGD EHSHUNW KDDU VWUDWHJLVFK ULVLFR GRRU JLFK WH
ULFKWHQ WRW HHQ GRHOJURHS GLH JLM JHHU JRHG NHQW HQ
ZDDUELQQHQ JLM HHQ XLWVWHNHQGH UHSXWDWLH KHHIW RSJHERXZG
RQGHUQHPHUV HQ YULMH EHURHSHQ 'DDUQDDVW ZRUGW KHW
VWUDWHJILVFK ULVLFR YHUGHU YHUPLQGHUG GRRU WH GLYHUVLIL-UHQ
PHW ILQDQFLHULQJ HQ ILQDQFL-OH OHDVLQJ YDQ YRHUWXLJHQ HQ
HTXLSPHQW YLD KDDU GLYLVLH 9DQ %UHGD &DU )LQDQFH

DD PKHIdVYH IV QDQEITHHO vVIPYWHADIH WRHOLFKWL
%

JH
SQN%DQ*%W\KB}E}JUHHUG MDDUYHUVODJ

L



[QwWHOYIHZ7 pHwW R B0 RHIRSEMDIDWHIT H HQ VDDU&MBMMMLH_JRYHLE@&QE&LH.Q_AML DIQDQFEIHHO YEYVHEODIH WRHOLFKWLQJIHQ

,QWURGXFWLH

$OJHPHQH LQIRUPDWLH

OLOLHX

6RFLDDO

*RYHUQDQFH

7RHOLFKWLQJHQ ELM KHW GXXU]DPDPKHLGVYHUVODJ




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDU&EHLESMMMLH.JRYHLE@D.@EJ:LH.Q_AML [IQDQETHHO YMOLFKWLQJ
DQ

NQQDQ*%WWB}H)JUHHUG MDDUYHUVODJ l

'"XAU]DLPK it SVUDSSRUWAU .. YROIH)&56t 55 IHUHQWLH LQ KHW JH=x(

'XXU ] DDPKHLGYV U D gnEnuigy
E %DQN 9DQ % UH G e

&RUSRUDWH JRYHUQDQFH 5DSSRUWHULQJ G P Y GRRUYHUZL
'H EDQN DOV YHUDQWZRRUGH YHUPRJHQVSDWXWQHWDWPKHLGYYHUVODJ S
OLOLHX LQIRUPDWLH (

9RRU ERHNMDDU UDSSRUWHUMOGIW &XRW]DDPKHLEGYYKMUVODJI UDSSRUWRbBHRVZARRYNPERRPWDIBRQSHN ‘XXU]DDPKHLGVYHUVODJ S

YROJHQV GH (XURSHDQ 6XVWDLQIHEGH QWL IILHFBRUGH BDWHUL-OH LPSG6RFLDOH LQIRUPDWLH 6

EWDQGDUGV (656 ,Q OLMQ PHWRSSRUWXQLWWLMHRD (B28M LQ (6*GRPHL Hg} HJH (Le* ,
HUN YRRU VDO NPZKLHNLNGH /Oy ODJ S

£RUSRUDWH 6XVWDLODELOLW)\ 5@RRHUQIHR)]LMHRQGHUYHUGHHOG LQ GOF =30 BNE RN RIS 0 MIW R UV

65 VWUHYHQ ZLM HUQDDU RQ HQ\OR DHUQDQFHEHIRRU HON GRPHLQ ELI—V(RH-HQIRZFI'NWI-E@I\RWHQJGUJ;]HHVWHUPRJHQVRGSERXZX\UZ]QDPQ(]HHLI&BGYNIQW\H@DJ s

LQJLFKW WH ELHGHQ LQ RQJH PLGDRXRQMRFDOEIN HRQFWLHV .3, V HQ GR'Q?&(MVA*D%‘PLL»SPEWQH&?BTLP&QHQ EHVFKHUPLQIXUPMDBUHYBFYHUVODJ S
JRYHUQDQFHSUHVWDWLHYV LM |LRIRUPDWLE ARDOWKRBGIBWRKUHYHO ' (RRA  7RITGW
GH]H VWDS QLHW DOOHHQ ELMG (RSDHQRPBQ GRRY KHHQ ROVHIHE QWH “RYHUQDQFH LQIRUPDWLH *
WRHNRPVW PDDU RRN DDQ KHW KHEEBHQHUYRRUYIHNRIHQ RP GH VWUDW bk H 5 R FRY SRHAWHKH RUJDOLVDWLH 'XXUJDDPKHLGVYHUVODJ S
YHUWURXZHQ HQ GH EHWURNNH QIRNHG QDRE HRHOH PHQWH @ XOW (656 RS WH QHPHQ DDQ KHW
FROOHJDE&V HQ SDUWQHUV EHJLQ YDQ KHW JH:QWHJUHHUG MDDUYHUOV8bIN KPEHW zH YDQ ‘XXU]DDPKHLGVYHUVODJ S
PHQLQJ JLMQ GDW GH]H LQIRUPDWLH KHQ'\HEUMW%R’FHL@GHH@JN@QHWYHUOHQFV%%FUM DDPKHLGVYHUVODJ S
ZRUGHQ LQ VDPHQKDQJ PHW RQJH ILQDQFL-OH UHVXOWDWHQ HQ KHW
RYHUJLFKW YDQ ROJH DFWLYLWHLWHO °9HUDQWZRRUGH EHOHJJLQJHQ 'XXU]DDPKHLGVYHUVODJ S
6BWUXFWXXU YDQ KHW GXXULDDPKHLGVYHUVODJ 7TRHOLFKWLQJHQ
: DSSRUWHUHQ LQ RYHUHHQVWHPPRLOJ PHW GH YROJRUGH HQ
OLEKWLOIHG ELM KHW GXXU]DDPKHLGVYHKXWIDDPKHLGVYHUVODI S
,Q HHQ ZHUHOG zDDU GXXU]DDPKHLCE YMYHEWMEHE YQDJ SN RSHDQ 6XVWDLQDELOLWY SHSRUWLQJ

ZRUGW LV KHW HVVHQWLHHO RP RQFWPEFONGYL & % ﬁ'@ SH M VYW @ YEILQ.Q H QVIRIIVD 196 HYLIWRHQV L HWDEHOOHO HO (8 WDISSRUWHWEQJGI® ¥ GRRUYHUZL
RS GLW JHELHG KHOGHU HQ JHVwWUXFWXEHEN, R RRWYLEP ﬁ?ﬁﬁ&mgg}wHOLJLOJHO

JHGHU MDDU YRHUHQ ZH HHQ pDWHu@HHLG\HH*LWB%VB&\ HXWHDOIHFQIHQ P 'H NHUQSXQWHQ XLW KHW GXXU]JDDPKHLGVYHUV QD HHDR RIBHGERHUIRIR E H @ JRIQG
LQ]JLFKW WH NULMJHQ LQ RQJH EHOoD®RY EMN/%\PFP%H& RSy E #\‘/"URXZEDD ZH HHQ RYHUJLFKW WH JHYHQ YDQ RQ]JH EHODQJULMNVWH LQVSDQQLQJHQ HQ

&
(QYLURQPHQWDO 6RFLDO HQ *RYHUDDQPFHO ORI YPLoBIVHE YRGBRUWDIH i v viiviw vow
QX DIJHVWHPG RS GH QLHXZH (XURsHUVH"GLER Hgg WO & ¢!Q YRRU GH ILQDQFL-OH VHFWRU EHtQYORHGW

GXEEHOH PDWHNW FRQEFMBUMWKHOSW REYV PP PRAL VPR REQWLH HOVFDIDIRGIUMNEDDUKHLG JLH ¢

ZDW HFKW WHOW GRRU JRZHO GH LPSDFW YDQ RQJH DFWLYLWHLWHQ

GH PDDWVFKDSSLM HQ KHW PLOLHX WHCEAKRREHIHE VYL \?‘ TR W (WJdﬂQHd'V RQGHUZRUSHQ DDQ HHQ
YDQ GH PDDWVFKDSSLM HQ KHW pLO?hXLMHE PUVRY PRERPB{EUPF KW HUMODJ



[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDU&EHMMMMLH_JRYHLE@D.QE&LH.Q_AML [IQDQETHHO YWOLFKWLQ

DQ YHU
PRJHQV

'XXU]DDPKHLG HQ (6* ]JLMQ GH DIJHORSHQ MDUHQ
XLWJIJHJURHLG WRW HVVHQWL-OH SLMOHUV ELQQHQ GH
ED@MFWR@H URO UHLNW YHUGHU GDQ HQNHO

ILQDQFL-OH GLHQVWYHUOHQLQJ OHW GH LQWHJUDWLH YDQ
(6* LQ RQ]JH EHGULMIVVWROWIELM ]JHWWHQ Z

%DQN 9DQ WRHRGDHIH® GXXU]DPH WRHNRPVW

DOV YHUPRJHQVSDUWQHU YRRU RQ]JH NODQWHQ
RQGHUQHPHUV HQ YULMH EHURHSHQ 6DPHQ ERXZHQ

ZH DDQ HHQ YHUDQWZRRUGH HQ UHFKWYDDUGLJH
VDPHQOHYLQJ

JREXV RS ZDW HFKW WHOW

+HW GRHO YDQ RQV GXXU]DDPKHLGVYHUVODJ LV RP RS EDVLV YDQ
GH JHtGHQWLILFHHUGH PDWHUL-OH (6* GRPHLQHQ WUDQVSDUDQWLH
WH EHYRUGHUHQ HQ RQV LQ VWDDW WH VWHOOHQ RQ]H DDQGDFKW WH
ULFKWHQ RS GH EHODQJULMNVWH GXXU]JDDPKHLGVNZHVWLHV =R
FUH-UHQ ZH HHQ SRVLWLHYH GXXU]DPH LPSDFW YRRU %DQN 9DQ
%UHGD RQ]JH VWDNHKROGHUVY HQ GH VDPHQOHYLQJ DOV JHKHHO

'H GXEEHOH PDWHULDOLWHLWVDQDO\VH
, GH SHULRGH KHEEHQ ZH YRRU KHW HHUVW HHQ

GXEEHOH PDWHULDOLWHLWVDQDO\VH '0$ XLWJHYRHUG YROJHQV GH
(656 ZDDUELM ZH GH UHOHYDQWLH YDQ HHQ GXXU]DDPKHLGYV
RQGHUZHUS YDQXLW WZHH SHUVSHFWLHYHQ EHVFKRXZHQ

QWZR
SDUW Qi

QNQQDQ*%:U}I\KB}H)JUHHUG MDDUYHUVODJ

7THQ HHUVWH NL%D 9DQ %UHGD QDDU GH LPSDFW

ZH KHE R Q]JH SODQHHW HQ PDDWVFKDSSLM RRN ZHO GH
R u @ GHULQJ JHQRHPG 'DDUQDDVW HYDOXHUHQ ZH
KRH GXXU]DDPKHLGVJHUHODWHHUGH ROQWZLNNHOLQJHQ HQ
LVVHQ PRJHOLMNV ULVLFRéV HQ RSSRUWXQLWHLWHQ
H UHQ EHNHQG DOV GH ¢RXWVLGH LQé EHQDGHULQJ

'H JHtGHQWLILFHHUGH LPSDFWHQ ULVLFRéV RI RSSRUWXQLWHLWHQ
¢,528V NXQQHQ JLFK YRRUGRHQ RS NRUWH PLGGHOODQJH RI
ODQJH WHUPLMQ HQ KHEEHQ EHWUHNNLQJ RS DFWLYLWHLWHQ LQ GH
JHGHILQLHHUGH ZDDUGHNHWHQ =H EHSDOHQ RYHU ZHONH GLYHUVH
(6* GRPHLQHQ JHUDSSRUWHHUG LIRUGW LQ GLW MDDUYHUVODJ ]
GCOHWKRGH FIM GH GXFFHOH PDWHULDOLWHLWVDQDO\VH HQ
VWDNHKROGHU HQJDJHPHQWEe

$DQGDFKW YRRU RQ]JH VWDNHKROGHUV

9LM %DQN 9DQ %UHGD LQWHJUHUHQ ZH GH EHODQJHQ HQ
RSYDWWLQJHQ YDQ RQ]JH VWDNHKROGHUV LQ RQJH VWUDWHJILH HQ
EXVLQHVVPRGHO GRRU PLGGHO YDQ UHJHOPDWLJH FRQVXOWDWLHV HQ
IHHGEDFN'LW KHOSW RQV RP RQ]JH GLHQVWHQ HQ

SURGXFWHQ FRQWLQX WH YHUEHWHUHQ HQ DI WH VWHPPHQ RS KXQ
EHKRHIWHQ 'H EHODQJULMNVWH VWDNHKROGHUV YDQ %DQN 9DQ
%UHG RQ NODQWHQ FROOHJDéV DDQGHHOKRXGHUV

VWUDWHILVFKH SDUWQHUV UHJHOJHYHQGH LQVWDQWLHY HQ GH
EUHGHUH VL PHQOHYLQJ

2QH VWDNHKROGHUV ZRUGHQ EHWURNNHQ YLD YHUVFKLC
NDQDOHQ JRDOV NODQWWHYUHGHQKHLGVRQGHUIRHNHQ
SHUVRQHHOVEHYUDJLQJHQ URQGHWDIHOV ZRUNVKRSV
DDQGHHOKRXGHUVYHUJDGHULQJHQ HQ FRQ2VXOWODWLHY PHW
H[SHL+HW RYHUNRHSHOHQG GRHO LV RP LQILFKW WH NULMJIHQ LG
GH EHKRHIWHQ HQ YHUZDFKWLQJHQ YDQ RQJH VWDNHKROGHUYV
JRGDW ZH RQ]H VWUDWHJILH DDQSDN HQ GLFQVWHQ KLHURS NXQQFQ
DIVWHPPHQ HQ YHUEHWHUI@ LQ OLMQ PHW DOOH ZHW
UHJHOJHW.®BHOSW RQV RP UHOHYDQWH HQ HIITHFWLHYH
PDDWUHJHOHQ WH QHPHQ GLH ELMGUDJHQ DDQ GXXUJDPH
ZDDUGHFW@ELWLIHY OLMQ JLMQ PHW RQ]H DDQSDN
SHUVRRQOLMNJHMWERIFEW DV HBU G

OHQGH
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JH
%DQNQQDQ*%WWB}H)JUHHUG MDDUYHUVODJ l

(HQ VW PNDGRULQJ 2QGHUVWHXQLQJ YDQ GH (6* GRPALQHMOQFH ELM %DQN 9DQ %UHGD
'"H YHUVFKGBPHOGERBDGWOLMNHQ HHUVWH OLMQ
%DQN 9DQ %UHGD KHHIW HHQ JRYHUSBBFH UM% DB DRy wR RYNH@EH O VSHFLILHNH IXQFWLHV PHW HHQ
GLH RQ]JH GXXU]DDPKHLGVGRHOHQ RFEHWRMXO'W HQ DDQVOXLW ELM G
DOJHPH®RWLEHVVWUDWHILH 'HJH VWUXFWXXD BHY KWEHRNM QY € DWW QH L XGLWFRPLW« %HQRHPLQJVFRPLW« SHPXQHUDWLHFRPLW

SICIIE
FXOWXXU YDQ WUDQVSDUDQWLH YHUDRPRVSRHEINS XI@NK MRE LW KAVEROHLG KLM YROJW GH
JHGUDQ@HQ RQJH RUJDQLVDWLH SHUIRUPDQWLH YDQ GH EDQN YDQXLW HHO WRWDDORYHUJLFKW

+LM KRXGW HHQ YLQJHU DDQ GH SROV YRRU UHOHYDQWH

'XXU]DDPKHLG LV JHHQ GRPHLQPRYNWWHQIHCGHMMDULVHHUW PRIHOLMNH EHGUHLILQJIHQ |

%LM %DQN 9DQ %UHGD LV GXXU]DDPKHRE RS IREWNRHYHE AL QVROIW GH SURJUHVVLH RS HON YDQ GH

JLFK PDDWHMQPHIUHHUGH RYHUWXLJILJS 'LBRPIG R HEwWW Y HW WMy DOV NO 'SSVAMXXIV

YDQ GH EDQN +HW HFRORJLVFK VRFLEDYDHIVERRWRKPENRNG@ HQ HISHUV (6* EXVLQHVV SDUWQHU
HQJDJHPHQW ZRUGW V\VWHPDWLVFK RBFHRVII XK IWHXZH LQLWLDWLI

EHGULMIVEHOHLG HQ GH GDJHOLMNVHWRWRDPPSODDWMH VWLPXOHHUW Kl
FROOHJDéV +LM UDSSRUWHHUW LQ

(MVIGXMIPIHIR
&KLHI )LOQDQFLDO 2IILFHU &&X)YHI ([HFXWLYH 2IILFHU &@KLHI 5LVN 2IILFHU &52

'"H YHUDQWZRRUGHOLMNKHLG YRRU (6* £ @MVUHRWRPH B¢ XP @ GHEFPQN H TVXIKIR[SSVHMKMRK

EHWURNNHQ YHUDQWZRRUGHOLMNHQ WRRWDFMSHRVG YRRU $SFNHUPDQV UHGLHWHQ _ %HOHJJILQJHQ _ JLQDQFH _ +5 _ &OL-QWHQUHODWLY
PDQDJHPHQWWHDPYV YDQ GH RSHUDWLRBHORWH GaPSRN) JKHYE EE GG FRIPQ W

OLMQ %LM %DQN 9DQ %UHGD WHNHQHBPYIR BRWY FONINHIY W KLM GH (6* FR LGH

2SHUDWLRQHHO PDQDJHPHQW

GRPHLQYHUDQWZRRUGHOLMNHQ HON YRRAPKREFENBHLQ KHW (6*
EHOHLG XLW HQ JRUJHQ YRRU GH SUDNWVFKHQMWYIRMW & @ Y RRHYQK H\W
KHEEHQ DDQGDFKW YRRU GH QLHW ILQDQRXHYH R IHFWDREFRYRWHUHQ YDC

EHVOLVVLQJHQ YROJHQ GH UHOHYDQWN MW RWIWLHE Y & H 6 PI@WH §RX S O (6 GRPHLQHQ

WR GOWH PHW GH POUNW THYHQY KHERHISIIPEAIUDVSDUDOLI 1O C!

YHUDQW ZRR UGHMHRKHLGHGIHP SDFWHQ L@ DRFAR OV P HVWDWLHV JHZDDUE

RSSRUWXQLW HIQYBIRH,EAQYHQWDULVHEH Y RPSRUWHULQJ &65° (8 WDIRRQ CHQOBLHVEDMNROLQJ :
' +
CHKHUNQ LW RPYDW Ki EHOD OO A OMALY HOCHHBINK IR

HQ KHW PHWHQ YDQ3UWHROLWRWNH\S BHRRBWIWHHNSXQW YRRU GH LQWHUC

LQGLFDWRUHQ HQ .5,V NULWLHNH UGH HRWHEQR RFeYLYIVUHYLVRU TH L9HU S QWZRRUGH EHOHJJLQJIHQ !

UDSSRUWHHUW DDQ KHW +HDG RI1|)

'DDUQDDVW ELHGHQ ZH ELQQHQ GH EDX® RRRDLBE8AMIFUH DBP YRR U IS e 2

JRZHO JURWH DOV NOHLQH GXXU]DPH LgERREBHWRHVHYL HREBWWHRARSHMMA@O colil i EO) - 2 ONIEWION o G ERALTERAEGEIEL SEOR(0)06 7 Bl e on S
ORELOLWHLW ERV DIYDO *RHGH GRHOHQ % *RRG

JLMQ RI KDDU VWHHQWMH NDQ ELMGUDN@WYHYQY ROWRRNVAIMAWIRHD BEBUNE LQIUDVWUXFWXXU HQ YRHGLQJ &RCFRHILDOLWHLW % &RQQHFWHG

7HDPHHU GF®OOHJID V RUJDQLVHHUWRRWNWMBRWOoEIFYIDDPKHLG =LM W

DFWLYLWHUWHBOG RYHU YLMI LQVSLUUHFOYHCW EHPHURNNHQ OHGHQ YDQ

%HZHJLQJ ZHO]JLMQ ORELOLWHLW ERVWLSREWHHYWIURURPR XGH &3

YRHGLQJ 'LYHUVLWHLW LQFOXVLH *RHGH GRHOHQ &ROOHJLDOLWHLW
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H
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'H DIJHYDDUGYBG W RBRRHWUDQWZRR UK HOWMNBH $XGLW GHUGH OLMQ KR X[\ BYDX BOHEHYIDQ & VW R BIHIQE KW QRS G H HHW ¥ RKVYWQL YDRESHWP WM P¥ YQ G DD U
YHU]JRUJW GH YRHOLQJ PHW ZDW HAHENZDRQVHH N®DYDQHG@HOSIBRWH VY MQ G VWG B VEDILNH K D BELHHIHWHDR® R H®H W H OXCQLIHIHHLON DOV DGYLVHXU HQ NODQNERU
DQDO\WHHUW GH LPSDFWHQ ULVLKR®W RBURRIRUMX KDWY (B*HBHOHLG HQ+H BB UQW H RFGSER R UM GLHY G R+HO W U H | IHISSRHULVBHYRQ JGHZDDURYHU RRN PHW GH
ELQQHQ GH GLYHUVH NODQWHQJURRSH® QR FbIG WRUWH® YPQ GHV GRHW I DWQEHYHQ LYRIFHLD LH)QV H D § $IRFURAHMUWRAO] X V YWH EECHIQHBAGLY DRISQBHIDFEKWP DW LJH ED
EDQN 9DQXLW GH FRPPHUFL-OH GKUH®B R HUHDDIQQ KRN ULOHIF WHWFRPLW « BRQOKEW JXGROFRPPMWKRGLHN HQ GBIYWEPELWH SWDMYVEHQGW
GH DQGHUH VHFWR UWY@RQWZWNRRO ® HCLIM N UDSSRUMMH LMY GH LPSOHPHQWDWLH YDQ GH &65'

SDUWQHUVKLSYV HQ FRQFUHWH DG ¥IH\)\HQ6RPE RPRH/Q«PBW RQEHH Q NW D Q NHW JRUJW YRRU GH RSYROJLQJ Y DR (6H JRY G EIQDHF N WEXYPMRYB QGH UROO!

DFFRXQW PDQDJHUV RQ]H NODQWHHKNH R A OMUHHBMM RKSX Q Q8*GHQNW D QNGHQL Q &HILKMR HODB@WHUQH DXGLW YHUDQWZRRUGHOLMNKHGHQ ZRUGW MDDUC

XLWGDJLQJHQ YDQ KHW 'LUHFWLHFRPLW« ELM KHW X W SHANHIHLUD WDRERPY WHKUW GH 5DDBIRDPDOLVHHUG LQ HHQ (6* EHOHLGVPHPI

(OGLUHFWVHOHBDQWZRRUGHOLMN GRRU]BBPRSYBYYMODUDWHILH KHW RPJROHY \WMNWULR S B BWHQE WIIROA.G REM J H DRIV EHHWMWD OX GE H UG @R RY KW (6* FRPLW

YDQ GH GRPHLQHQ GLH DDQ KHP RH X R3S RADE 3 Q UWHILWMIDQ HAQVKHW EHSD M/ YEIH® BEOILYR VEW DM LDP EZDVILHR Q GHVULGR LIQQV ARPBWLBQFMQFRPLW« HQ GH 5D

YROGRHQGH DIWRHWVLQJ YRRUDI YIDRPH Q QN O DYR BWW\EG B OL@H DNl G X X U]D B R K H LIBIYMKRHLIGAWS UHHINAWY D W L H V

QRWDéV UHFKWVWUHHNV RS KHW 'WUHF\®MHRBPRLON& NBIDQNERUG YRRU iH+BEBHWGUHF RDOYVVERPSQIZIUGW WHRLRLEPVWH/ WDIH HLYV 29 & 'H URO YDQ GH EHVWXXUV

LQWHJUHUHQ (6* LPPHUV VWHUN E(60 GH® IGIHGH B B WWHH \W UM @ W+PIRWQ YD Q X LM D D U© HPIRRMIBIHHRINGH B HFK VB H G X X U D DPKHLCVGLVERREVPRE®

'LUHFWLHFRPLW« LV JH]DPHQOLMN M WURPRWYRRU GHHOR Q@S HMMRRWJH DIVWHRRUYH HPLGHUHODIDON HQE Y DOQJH WHUPLMQ HQ EHNUDFKWLJW GH

JRZHO GH ILQDQFL-OH DOV GH QLHGHILQWGED OWMLBHWXOWDWEB YBQV F K L DQHRKDH (L&) GFORH UQ W QF RIDDSMHW LMW HQ QLYHDX YRRU DOOH

GH EDQN DOV&)RRRHOGLEBHHUW DOGH (6* EXVLQHYV\63IARQQHIRB\WQHQ KLHWGHOLILFDQWH ULVLFReéV ELQQHQ KHW EHVWDDQGH ULVLFRNDGHU

UDS SR UMM UNQWHW HHUVWH DDQV S8 EHWSINGI\YWRRUDGBHVZRRUGHOLMN YR+H%HQRHPLQJ DGYLVHHUW RQDIKDQNHOLMN RYHU

1IDWLRQDOH %DQN YDQ %HOJL- 19%9%2 @ QU® SR WWHHU WH NHUQDFWLYLWKHW JHVFKLNWKHLGVEHOMIDG YDQ GH OHGHQ YDQ GH

KLHURY HU YD®IQVERW® LSV « HHQ YHUWHJHQZRRUGLJHU YRRU FOL-'YHUVFKLOOHQGH EHVWXXUVRUJDQHQ ZLMVW JHVFKLNWH
YHUDQWZRRUGHOLMNH HHQ H[SHUW NDQGLGDWHQ DDQ YRRU GH 5DDG YDQ %HVWXXU HQ YROJW GH

6SHFLDOLVWHQ YDQ GH DIGHOLQJ 5LVGVOEB O BEPH@M QDR KHW +HDG RI J)LINHQQLYV YDDUGLJKHGHQ GLYHUVLWHLW HQ HUYDULQJ RS 'H

GLDORRJ PHW RSHUDWLRQHOH FROOHIWDHUDRYHIIUGH (@ X XIL\DIDFRENVLGVRQGHIJHKDQWFRPSHWHQ EHRRUGHHOW GH

GH EDQN ORRSW ELM KDDU DFWLY LWGDIMHDD DVAHHGQG HFHBQMIB DY W KHIOBSHWDUHGHVNXQGLIJKHLG YDQ GH OHGMIQ RS JHELHGHQ JRDOV

ULVLFIREMQWH. ILFHUHQ HQ FKDOOHQJHH® G H & &HAPK [EW WQ QURDNQVE DIHUGHU XL'¢JRYHUQDQFH HQ ZHW HQ UHJHOJHYLQJé ¢NDSLWDDOEHKHHUE

GH HHUVWH OLMQ PDNHQ VFHQDULR DQDO\VHV EHYUDJHQ GH ULVLFR ¢SHUVRQHHOVEHOHLGeé ¢LQIRUPDWLHWHFKQRORJLH HQ YHLOLJKHLGE®

DSSHWLMW HQ QHPHQ GH]H ULVLFReéY, R¥ WX KXW LW RFR ND-GBHY (W@ ZRRUCGNOLPDDW HQ PLOLHXULVLFR Vé HQ NHQQLV RPWUHQW GH

VWUHVVWHVWHQ =H UDSSRUWHUHQ 'KLHWERWYFHKL OD B KFHWEHVWXXUVRUIJDQFGCEHODQJHQ YDQ DOOH VWDNHKROGHUV LQ KHW NDGHU YDQ (6*é

'LUHFWLHFRPLW« HQ KHW 5LVLFR H@LAVRPSODID BRHFREDWWZRRUGHOLMNKH'H]JH JHELHGHQ VOXLWHQ DDQ ELM GH YHUVFKLOOHQGH (6*

6SHFLDOLVWHQ YDQ GH DIGHOLQJ &RP SOWD® FM ZH KRRV WOPW KRRWWH QLGRPHLQHQ ELQQHQ GH EDQN

/HIDDOIDLUVRBY® GHQJIQLHXZH ZHWJIHYGQUHEMMHHGHUDQWZRRUGHOLMNK H L G' HRSIHUG GYXOXQ R PRI GK OWMMH PH RUJDDQ ZDDU KHW

DIGHOLQJVYHUDQWZRRUGHOLMNHQ HQZR[SGHW VKV HDBLUM QRI®IGIYRSHHUG G R R (6K MW Y ®*WAHRIR HWRHMQELMKRUHQGH LPSDFWHQ ULVLFReéV HQ

DDQGDFKWVSXQWHQ HQ WUHGHQ RS DOYIROPOMNEWUGH FDRKLHD G LI NV W X X IR SSHRW WEX @ HW Sl WHINQW BBHV RRN GH LQKRXG YDQ KHW

21ILFHU &52 FR_UGLQHHUW GH (6* DDYSIDN O/MIHQL WDEGHKHW (6* FRPLW« JD®¥KUDGBPRBRA®VYRMHAODI PHW DFWLHV HQ GRHOVWHOOLQJHQ

WZHHGH OLMQ HQ UDISBIRRRW HHUW DDQ HMMWJ B YHUEHWHU Rl DDQGDFKWVSXOMWHGH/RRGNLPEQFWHQV MDDUOLMNY ZRUGW EHVSURNHQ HQ

FRPSOLDQFHFRPLW« ULVLFReV HQ RSSRUWXQLWHLWHQ H@&HNUDFWVRLIEHNUDFKWLJW
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2Q]H

9RRU ERHNMDDU ZHUGHQ

PDWHUL-OH (6* GRPHLQHQ
PDWHUL-OH (6* GRPHLQHQ JHGHILQLHHUG ELQQHQ %DQN 9DQ %UHGD

‘H (6*

RQGHUVWHXQHQ GH PLVVLH YDQ %DQN 9DQ %UHGD NODQWHQ KHOSHQ PHW GH MXLVWH ILQDQFL-OH NHX]H
GDW GH EDQN QLHW DOOHHQ ILQDQFLHHO VXFFHVYRO LV PDDU RRN ELMGUDDJW DDQ HHQ GXXU]DPH HQ VRFLDDO YHUDQWZRRUGH WRHNRPVW

OHW HHQ VWHUNH IRFXV RS GH LQWHJUDWLH YDQ (6* LQ RQJH EHGULMIVVWUDWHJLH

YHUPRJHQVSDUWQHU YRRU RQ]JH NODQWHQ

'LW GRPHLQ EHKHOVW KHW EHKHHUVH

YFORU GFHR @ B $ID BW RASH PRHROWIHYHH B Q HQ W D GIS & WIR Q M LYNRNRHIO %@ D B (W @ WeAHHGADL B H

I QDQEIHHO vERYWEMDIH WRHOLFKWL

KHW PLOLHX DOV JHYROJ YDQ GH EHGULWH/ EARWEKRWHHQ HRUDDQW: B EQKR M D Q % U H IGO0 DELM IDMHGHR PDYQ2GH EQQN DOV
LQFOXVLHI GH XLWVWRRW YDQ EURHLNDOUDRQVGKQ LG LORISWEDDHRHLGHY®Q KD D UNDDUNQHP HAYV IDRM KR BVIHEHY WE Q G L J
RPYDW GH GLUHFWH XLWVWRRW YDQ G/HHL JHWROMLHWLHE ¥R BGGEHHNRPOW (HQ |J HEUMH K HVD @ MO DM Q W R QGAHZ IONHN HH@IVQY IV D
VFRSH GH LQGLUHFWH XLWVWRRW Y DND QQQ HH\R AIKG\OHH H Q HOWHW U H MLHADHAL MH WY@ Q@ ZBHHUNFQ HI IR U @ JE W HOQEIOHRGHEH @ HBBIQ UL Q N R
ZDUPWH VFRSH HYHQDOV GH XLWVWRRMN GlHH JYHRMHE DY KRK EW QRN WHGH UNH Q  ZHRORADID® WOQWHHH R QUGHRUWRVH XRBIQ :H VW
ZDDUGHNHWHQ YDQ GH EDQN VFRSH LODOQURQDDWIVEA ML @1 QOHHYLEHOLWHLW FUXF LD D@ U EZ B BK WRLRW H® W M FRRAUHELHMOIE 1WE H Q
JHILQDQFLHUGH HPLVVLHV GLH YRRUW NRIPHIHRLMQGHFNKUW & LRIG\G H U V F R H L G HHD Y UR R ¥MQ \RSIINS/O@HYH KRRJ WH KRXGHGQ
SRUWHIHXLOOH HQ GH HLJHQ EHOHJJLQ NSB® W HE B X NODGIGHLM G K EDSINHUHQ HQ HHQ VWHUNH SRRO YDQ H[SHUWLVH
9RRUQDPHOLMN ELQQHQ GH NUHGLHW SRRIS\HRXXHQ OBDMX QRWE QUWAKOH ZHUNQHPHUYV NDQ DDQWUHNNHQ
NOLPDDWJHUHODWHHUGH ULVLFRéV YRRUGRHQ ZDDUYRRU PLWLJHUHQGH

PDDWUHJHOHQ JHQRPHQ ZRUGHQ

*RHG EHVWXXU KHHIW JRZHO LQWHUQ I
GRRU KHW RSERXZHQ YDQ YHUWURXZH

D O MWH BARHPBIQ (H B Q FKRW LWFIKHR 8 K A S/DEDWD U B
Q \PHID\VE 5@ UWR QW HYD QNGB @EDIPY 'H EDQN

: RAQHHONYWING IGHHWIY. B DQIF QL@ RQGHUVWH
KHB B RHS6 DOBN MOKH @ RKQ &/EUWWENQW D Q

QJ

H
%DQN%DQ*%:&Q—M‘B}E}JUHHUG MDDUYHUVODJ

L

GRPHLQHQ
'H]JH HOHPHQWHQ JRUJHQ HUYRRU

JHWWHQ ZH RQV LQ YRRU HHQ GXXU]DPH WRHNRPVW DOV

DIXGENNPAUGRWQGREWHQWHHQ SKLVKLQJ YRUPHQ ZH
Y EWBRIHH QY ODH @/ Q.10 YWRQ KMDIWROOHJIDEV KHFKW
YBID®@ REH GVEFKHH B LOQU D@ KLY SHUVRRQOLMNH
D GUDHDUBGH F\B QY RRUHKX QDN N Q FG RRQJH VWHUNH JRYF
PH\EWYUNBIG XY QI UDPHZRIFMHKHEEHQ HHQ SRVLWL
U HLYGIDQIF U QDD H FRRAV WXQHHP GRRU GH PLGGHOHQ HC
R B OH FURKDSOXHA D @AL WV B CBVH B AIKHULRPXZE MUHUHQ FA\EHUFU
%HYHLOLJLQJVLQEUHXNHQ NXQQHQ OHLGHQ WRYV
DQGHUH ILQDQFL-OH JHYROJHQ

QW (R Q B & PLOHFOH.UWAN HEH MO LYIHQ KHW YHUPRJHQ GD!
KWQHDBUWSRNEKWQMERRIGNMD QRHORUHVRMHHUG LQ EH

SDUWQHUV HQ WRH]JLFKWKRXGHUV /DQ
DDQJHVFKHUSWH (8 ZHWJHYLQJ HQ FR
QDOHYLQJVNRVWHQ YHUKRJHQ HQ EHG
KHW ULVLFR RS ILQDQFL-OH JHYROJHQ
EDQN KDDU PDDWVFKDSSHOLMNH URO
FRUUXSWLH HQ IUDXGH

J W FRH) R BIGHAKH N D@ WLNXRRWMH GHSRVLWR
b SLADLYDHVRMA BY B IUGILW@Y HHR ODW LHOH UHQWH \
U NI® LWPDURF HN V H G LHMUA VDB R H @ MR H Q H
YIH Q DWFER WO H DLOLWYQ@ B R WWY HIWRRXIQIWE D
E LHVF R & R/P E M F K\HU EM G VAIQV YYORQ B WWEIBD W W D E
HHQ EHODQJULMNH JDUDQWLH YRRU N
GUDDJW KHW ELM DDQ GH VWHUNH UHS

V ERAM VLB Y H WWHIQL DQ HNQU HG@ LYDW MG RHG ' H
V DNUOLIMQY W Q | LHVHOQ SRIGR]IHHIVIV L R Q@D ® FE.H N DD D
PG GARIMIHRSHVHQERXXZEQHYWDDQ FHQ
Q EVWLRVRGIHEH @ DQJI LERFQAPICB D RESHFWHQ L
LEHEEHY YOWLHHRD HMBLOH OB KIUWLHMNH |
O DWW BB QHQ KPQ G M SR HWRIEY 6HQGV NF
XM)BW RN O @1 [G1® IEFDLGINV RSJHQRPHQ LQ

| WR UG BBHQ/DHON. GR/AED SOFQMW 8 DW %D GHEHKHHUG
P KK\L\E HHIE 166G UR R H € DM IQKHLIGY B HHBD QN GDW JH\
WY B DPRUG ROQEHKNHHUG LHWLHQ KXQ LQYHVWHULQJV
QW B QUIHWHR RV SRY UWHB | EBLWWWKUGUDJHQ DDQ PHQV
) RRCD DAVAVSHKHDGS S LEM. M5 K B W YYDHQUIDH) WERB R BLVFKH VRF
2 URWY H B DB H.@ NOQ ZRDG HQU HHOOMHHWGEM UG LQ LQYH
RON NAQHEFHWEH O H LREQ [RIDFHONG HY@HQUBIHKY EHGULMI L\

HIILFL-QWLH KHUQLHXZEDUH HQHUJLH
ILQDQFL-OH RSORVVLQJHQ VHFWRUVS
RP DFWLYLWHLWHQ ZRQLQJHQ HQ RQG
WH PDNHQ

HROBHHRX @ RYCWBDW D:BIVIKWWHRRRJRHG VFRRUW
HBEIDUBRHWHOWLY HQ QHWZHUNHQ LQ
HUQHPLQJHQ WRHNRPVWEHVWHQGLJ
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%HOHLG DFWLHV .3,V HQ GR¥QNWHEELQUERHOVWHOOLQJIHIQ 1RPLQDWLH DOV %H\W :RUNSODFH
OLQVWHQV ««Q NHHU {5DDG YDQ %}\MPAMRBEHDGRHOVWHOOLQJHQ GXLGHQ Z3IHUY KGMHCVYHUORRS
KHW 'LUHFWLHFRPLW« GRRU GH (6* EXX\X.Q DDV KSHLUBNY H U VEADD UD Bl @/ \DO V, RiQ HHMO BBIRPRWHU RFRUH 136
JH:QIRUPHHUG RYHU GH PDWHUL-OHZD®ID FMH® NZDQWIR M HBUEDUH P D DIW UHH R-SMHHQ RUQ RWIPGHMSDQQLQJIJHQ RS KHW JHELHG YDQ 5LVN HQ
RSSRUWXQLWHLWHQ GH LPSOHPHQWIRMION W B Q GLQH 6Q CELHHWRXALHN ERQD®H] L M Q& RSB AFHUHQ ZH GH]JH RS
UHVXOWDWHQ HQ HIIHFWLYLWHLW YBQWHNW BROBL G LB HHWARR § SDYRQHNINGVE BINQROXWLH YDQ GH INHIUQNDSLWDDOUDWLR
GH YDVWJIHVV 'H]ILQWHUQH UDSSR UWDRIEL BILHEW HHQ i +HW DDQGHHO JURHQH K\SRWKHFDLUH NUHGLHWHQ LQ GH
RYHU]JLFKW YRRU HON (6* GRPHLQ LQFGXOLIRLIBW H® UHD GILWHH,WQGEH FDW R UW U HIG Q HWWSRUHRIGN FVGLLE H
DFWLHV YDQ GH DIJHORSHQ SHULRGH ZDHD UN ¥ WXIL®H \ARMHAFQ WRUGK® GLH PRIJHOLMNH YHUDQGHULQJHQ
EHKDDOGH Y 'LW VW5DDG YDQ %HVWXXUQHQLKHMR V PHWHQ HQ YRRUVSHOB HQHEMHKHORBREDRQWHLWHQ RI SDUDPHWHUV YRRU GH EHSDOLQJ
'LUHFWLHFRPLW« LQ VWDDW WRH]JLFKW OM}DKRRBEQY RS GHRHVIWRLWB LUHW Y DO KHW DO GI\P DSD WARHQWH NHQQHQ RSWLHV ZRUGHQ MDDUOLMNYV
KHW ULVLFRPDQDJHPHQWSURFHV HQ GRDIDP\SIDHFIWH B 1S GE WOIDQKH PHN H YDVWJHVWHOG GRRU KHW 5HPXQHUDWLHFRPLW« 'H]H ZRUGHQ
EHVOLVVLQJHQ GLH PRHWHQ ZRUGHQ BPERWHEWRPELEQRVILYIRDPH®H GRHOWRROOLEHRR GEH HOGI CRIROGVHHQ VHQLRU PHGHZHUNHU YDQ GH
JHGHILQLHHUGH PDWHUL-OH LPSDFWHQ IKDYNAR MWMQLMQ YDQ H[WHUQH DDEMARIUHIQSEZU R W Z 8 DZIHPHLIWR HQ GRRU GH FRPSOLDQFH RIILFHU
RSSRUWX GHZHONH RYHUHHQVW!} HRHQJPIH\W GOY,GR#G RS KHEEHQ =H YHUWHHDYHRRBHHUG ®SHKHW 5LVLFR HQ FRPSOLDQFHFRPLW« GDW
ELMJHYROJ (6* GRPHLQHQ RSJMQRPHQ JHZ 6Q WWNHD DMWY XHOWOWHQ GLH ZH ZKIOHUHRY HEB HHHIN BG YRH EDRUP XYMHHUW DDQ KHW 5HPXQHUDWLHFRPLW«
RQ]JH DFWLHV PDDU JLMQ QLHW JHJDUDQGHHUG RPGDW ]H
'H YROJHQGH VHFWLHV OLOLHX 6RFLDIH* GQORYEH NERQFY) 2RYBEQ GRRW RPVWDQGHLIKHGHO® EXEWHE@LH YDQ GXXUJDDPKHLGVSUHVWDWLHV LQ
HHQ RYHUJLFKW YDQ GH EHOHLGVP DD VRDY B HORQV DEGMH. HV  .3,8V HQ EHORQLQJVUHJHOLQJHQ
GRHOVWHOOLQJHQ GLH LQ]JLFKW JHYHQ LQ KRH ZH HON PDWHULHHO
(6* GRPHLQ EHKHUHQ LQ GH YROJRUG@H/HRDOVWIRRWYIHY FKMKHYHQDPKHLGVSUHVWDWLHV LQ
GRRU GF+HW YROJHQ YDQ GH HIIHFWEMOWMHLMO YD QHRIHBLQJIHQ YDQ RQJH GLUHFWLHOHGHQ
DFWLHV PDDWUHJHOHQ .3,V HQ G RALONWE QR LIPDIH % PG N W HGAHKMOH RLILM YHHO ZDDUGH DDQ
YDQ RQJH LQWHUQH (6* UDSSRUW H U MQUDDNVG 08UHD G WMHHUNE FROOHFWLHYH YHUDQWZRRUGHOLMNKHLG 'H
EHVWXXUVRRRDQB,@YV JHOGW GDW G H]HUQRW GRRQHEI® YRRUJLWWHU HQ GH OHGHQ YDQ KHW
H[WHUQH LQVWDQWLH DQGHUV GDQ'GHHBWLHFROEW SEBRYMWDHDW XLW WZHH FRPSRQHQWHQ HHQ YDVWH
JHYDOLGHHUG JLMQ WHQJ]LM DQGHUMDBYVOHRNVHHHLUGIRIPGERWI HQ HHQ DDQGHOHQRSWLHSODQ +HW DDQWDO
UDSSRUWHULQJ :H RQGHU]JRHNHQ K®ID Q6 HOMH B REOMDLKMNKKRDWE KW GW WRHIJHNHQG ZRUGW JHEDVHHUG RS
ZDDU UHOHYDQW DFWLHYHU NXQQHGHEIQWQHANNHQ ERFMPKHHWL-OH HQ GXXU]DDPKHLGVSUHVWDWLHYV
YHUEHWHUHQ YDQ VSHFLILHNH EHOHAIE E®RMNXB 8QWHRHH® KIQWFRPELQDWLH PHW HHQ EHRRUGHOLQJ YDQ
IRUPXOHUHQ YDQ GRHOVWHOOLQJHQGHWRIRUGEMSE®ROWGH SUHVWDWLHY 'H FRPSRQHQWHQ JLMQ YRRU DOOH
GXXU]DDPKHLGVNZHVWLHV ,QGLUHFOHBRIDOGY\D RXKHMWQIXWFWLHFRPLW« KHW]JHOIGH 2QJHYHHU GH KHOIW
YHUNUHJHQ YLD GLYHUVH NDQDOH QY DU KEW IHEQW DIOWR 8W IR DW ZRUGW WRHJHNHQG RS EDVLV YDQ GH
VWUDWHJILH HQ EHOHLGVNHX]HV WH RSWKICPD DWWIQUHMQ GH EDQN DOV JHKHHO LV JHEDVHHUG RS
FRPSRQHQWHQ GLH YHUEDQG KRXGHQ PHW GH ILQDQFL-OH
5DSSRUWDJIH HLV *29 & QIRUPDWLH YHUVAKHWX QMDD HQ JH Q J KPH W \IHXUFLEFHKWW HD \PWRID] W HNIQ@ Bl Q

CAXUIDDPKHLEVWKHPDEV CRRU EHVWXXUV 9 G HIH KAOTWOLY FIHED VAKUG RS' GXXU]DDPKHLGVSUHVWDWLHYV
RUJDQHQ YDQ GH RQGHUQHPLQJ
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XLWGDJILQJHQ YC(H VOQHOOH HQ RLGH ULVLFRDSSHWLMW YDQ GH 5DCG
WUDQVLWLH PHW EUHHG PDDWVF K'H UHOHYDQWH NOLPDDWJHUHODWH .}

HVVHQWLHHO RP GH ZHUHOGZLMGIQDOHEYMWQAL HX]H GRHOHQ WH
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(+HW ULVLFR RS ZDDUGHYHUOLHV . HQ RYHULJH VFERS

'H ZHJ QDDU HHQ NOLPDDWQHXWUDOHHQ

RQGHUVWHXQG GRRU L42%

YDQ NOLPDDWYHUDQGHULQJ

NNHOHQ YIL'QYORHG RS @NePEEHIU HRD-NOQRRGY H

Q1 M RHNH G HH ¥ 0@ /RS @RY IHPIHQ LH v

QN%DQ*%:&Q‘I\KBBJUHHUG MDDUYHUVODJ

L

LQVWDOOHUHQ YDQ QLHXZH ]JRQQHS RYHUHHQVWHPPHQG PHW ULFKWOLMQHQ U
NDQWRRUJHERXZHQ RP GH DIKDQNFGRHOVWHOOLQJHQ YROJHQV KHW B6FLHQFH
HQHUJLH WH YHUPLQGHUHQ HQ RQ]JH HFRORJLVFKH YRHWDIGUXN WH
YHUNOHLQHQ 'H YHUVFKLOOHQGH D'H VFRSH JHILQDQFLHUGH HPLVVLHV
GHFDUERQLVDWLHKHIERPHQ YDQ GHKHW HHUVW JHVFKDW RS EDVLV YDQ KHW 3
WRHIJHOLFKWHRQBEW LY LQ $FFRXQWLQJ )LQDQFLDOV 3&$) 'LW EHWU
XLWVWRRW YDQ R D GH RQGHUQHPLQJHQ |
NUHGLHWERRO@WH 2RN GH RYHULJH VFRSH
JHIL QD QFHN B 6 KWHRAIRAY ND SIGMHD D O
YDQ %IJRHGHUHQ ZHUGHQ LQ YRRU KHW HHUV
H _FDWHARULHORRU GH]H VFRSH FDWHJRULH-Q ZHUG YR
6FRSH HPLVVLHV JLMQ GH GLUHFUHGXFWLHSODQ RSJHVWHOG JHJHYHQ GH

I\ 7U11 VvV VVAA/NU

.OLPDDWPLWLJDWLH
,Q YHUJHOLMNLQJ PHW GH VFRSH
EURHLNDVJDVHPLVVLHV *+*

HOl, IRDOV, RQGHUPHHU GH XLWV HQ EHVFKLNEDDUKHLG YDQ EHWURXZEDUH
YRHUWXLJHQ RI GH YHUZDUPLQJ HQHUJLHYHUEUXLNVGDWD RYHU RQ]H NODC
NDQWRUHQ RQ]H ZDDUGHNHWHQ
iy BFRSH HPLVVLHV ]JLMQ GH LQGLUHFWH HPLVVLHV YDQ GH
Q — L1 [ I | ODONU O [ |
HUJLH GLH GH EDQN LQNRRSW 'RRU RQJH GRHOJURHSVWUDWHJILH GH RQGC
HUZDUPLQJ' ZDOHGWHIHW EHURHSHQ JLMQ ZH QDXZHOLMNV DFWLHI L
6FRSH, _HPLYVLHV ILMQ QDDVW GVHFWRUHQ DOV HQHUJLH ]ZDUH LQGXVWUL
EOI_O”HI_I?J%CEII:LIIHUHJQ{GIVIBIiEVMEIVH“P\}_NV NUHGLHWSRUWHIHXLOOH IRFXVW VWHUN R
ZDDUGHNHWHQ ¥PQ |GH FRRN Mg EHURHSHU GH EHURHSYSUDNWLMN HQ PLC
SXUSRVH NODQWHQ KHOSHOQ GH EHGULMIVNUHGLHWHQ 'DDUQDDVW LV GH F

RQ]JH GLYLVLH 9DQ %UHGD &DU )LQDQFH PF
GH ORXWHIHODWLH PHW HLQGJHEUXLNHUV
JHUHJXOHHUGH DXWRPDUNW
$1YDO )DFLOLWHLWH®ELOLWHLWH]H HOHPHQWHQ PDNHQ GDW GH EDQN QR.
'DDUQDDVW YRRU NOLPDDWPLWLJDWLH KHHIW GDW GH

VHOHFWHHRUGHQ ZH QDDVW vERSHP 59 UWI:HLU"Qlf HPHE| ELQQHQ (636 (

QbP@ LYL?ZMWUDOLWHI

LMYHQ GH RQWZLNNHC
HWWHQG YROJHQ HQ F
WRHNRPVW RS HHQ
DQ WH NXQQHQ
D IRUFH IRU JRRC

NODQWHQ LQ Gl

Q
'GH FDWHJIRULH-Q ZDDU GH EDQN H Fi—'ip lHWIP

ZHORN 2 REMUNHBEE Q ZSH@WNHQUE

GR‘F‘MHIQQZ*HEH@QLBH@MWIL@IZDUPU@JNHVHUD WZR
NRHOLQJ HQ HOHNWULFLWHLWH EHGULIVIIVQI-’I'(I:L

YWHUN 5O ¢EX
R SWKH W HIWFELLGE-MUH YD Q RQ]HiQXK)WHﬁv SE'L{YJWHX
THIHUHGXFWLH LV LQ OLMQ PHWLKHW, $NNRRUG YRQ3

LWMVYisobo YRRU NOLF
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'H EHRRUGHOLPDD'WWLNLFR *+* LQWHQVLHYH VHFWRUHQ 2Q]H N UDGLGIMDSRN W H EHEXILQD DM IOMQWR SHIUDVHQ UHJHOJHYLQJ LV ELMJHYROJ HHQ IXQGLE
1DDVW RQ]H LQ]JHW YRRU NOLPDDWPQWGUXMLRS GLH) B @ QG HAHQEIPWM W BQNGH FHNMEGEBORHSHQY EGMLQHVY FRQWL(RQ]H NOLP D D'WWWWIVQHLUV H

9DQ %UHGD KHW HIIHFWLHI EHKHUHE N DRHS® SRIDNWIHINA O DWHHOGEH HQ RQWAERU RBQ]RPYHUWRRHGWHMRUJHQ GDW ZH RQ]JH EHGULMIV

ULVLFRéV EHQ VWUXFWXUHHO RQGHWNEHIBQ DR QP UERUJHQ YRRU GH RRWOQFLWHLYHI NXFOMY MRRUWIHW *R Y H U QIYQRHHW JHYDO YDQ

DDQSDN LV KHW LQ NDDUW EUHQJHQYRQ FPH® YD-DUNH BHYD @L[ WXVVHQ ILQDQHUMWE® WLHUIAHRY H(@ ® @ D@IBMIU LM N R GGHUGHAW ZRRQ GH B/L SI0KE LG/ WRIRW GH LPS
NOLPDDWULVLFRéV 2P GH]JH SRWHQWDVOMIRHGLFBQ/GHINBWGHHWEHPHU EADRAR PRSUHIONH @ RO WSQHALIED WY U L VL FR '@ FPHHOW WHI\W O H § Bl Q JEWR@HROQRB]H RYHUNRH
EHKHUHQ YRHUHQ ZH MDDUOLMNYV HHRN JEHIGHWHI)L G €& HEHHUGEH. D Q/INQ\W G LXIMWAHND Q W RIRIUBHBRWEZHQNIBDWDFHQW H U VVIMQU D &G BIUHH OIWILWW EHMHY HUVFKLOOHQGH EF
RP WH EHJULMSHQ KRH NOLPDDWYHUDRISAHHQ\W B RGJH MFAUL YBIUVFKLOOHQ®@HUGVYWHIXAWXNEWRRUQGH]H ULVLFR/ WDWM YOB QA EFGIN HQW QLW B RQGHU DQG
LQYHVWHULQJHQ HQ NODQWHQ JRX NKIQMUHHY FE®IE QLYMD@R HHEHIH HI®D D VWWW L H N HE FWKOHLPIDQ WN X QE B Q VEHHWKE HP SDFW Y D Q H\GQ IHRADFDQ\GIHHW]HRGINW BIBIQ G4UHGD &DU )L QD
KHW LGHQWLILFHUHQ YDQ PRJHOLMNID QRWIPAHRV L QROW ZLQDNEBHQ@ HE Y H UV OB EHXU\Y B RISVHOR PHQLPDOLVHUHQ $® G5HHI FIRGUW QQ %W H IMV/ LYIDEL ®RIQWH 0D QDJHP|

ZDDU UHOHYDQW VWUDWHJILH-Q RP GH]MDWW WPLWALIFERBWHIQH EEHQ JHHQ PD WS M UDOWL HY YZDHE RSIR Q] H DIGHOLQJ *HERXZHQ IDFLOLWHLWHQ HQ DI
DQDO\WHY HQ PLWLJDWLHVWUDWHJLEP® JRBHIHQ HMPYHRRHRGBHY BHYRRUYLHQLQIJHQ YRRU RQGHU DQGHUH KHW % (FR WHDP

ELQQHQ GH ULVLFRDSSHWLMW YDQ GNHJE B DIGWUDLY FHR\EW X X U %DQN 9DQ %UHGD KHHIW EHSHUNWHUH ORFNHG LQ HPLVVLHV LQ

YRRUEHUHLG LV RS GH XLWGDJLQJHQ YDQ NOLPDDWYHUDQGHULQJ YHUJHOLMNLQJ PHW GH VHFWRU /RFNHG*LE)XMPQWVIVHYDJWW Q HHP V\BWIHHOW HHQ EF

'DDUQDDVW EHYRUGHUHQ GH]H D QD OD\DHV UGIDW ZHQMR Z 80 GHIQWHLL WR® FK FGLH YDVWJHOHJG ZRUGHQ LQ GH W RHR R\ HRRY YEHY GLH B L\DWH®@ PGIQH WXV V H

HQ EOLMYHQ PHW GH JHOGHQGH ZHW QM UNMMNHO GHYRRU QRRW PDWHUL-CYDQGDDJ ZRUGHQ JHQRPHQ 'LW FR QEHHGHL GV EEHHEDLYVLIOMNQ GG OLPDDWLQLW

SURDFWLHI WH JLMQ LQ RQV ULVLFREHRHHQ B RRORMID @BOYHQODQWHQ FRQWH[W YDQ NOLPDDWYHUDQGHUL @D RPGID W HKWMWR KNG WD EGWMOKBOWHQ HQ WHDF

GUDJHQ ZH ELM DDQ HHQ VWDELH O HEHQZ >OMXXJWND@ W W FRNMRPNM QY YRAG NOLEHJULMSHQ YDQ GH ODQJHWHUPLMQGPSWEW YQQSKXQLEBLIHHIQ DIJHVWHPG JLMQ R

JRZHO RQ]JH EDQN DOV RQ]JH NODQWH@®PSDFW HUYDQ RS KXQ YHUPRJHQ ELQYHVWHULQJHQ HQ DFWLYLWHLWH@ Y, QUGRHBED@PIGB HN O HFEVIRWG R IQOPHWH O O L (
YHUPRJHQ HQ YDVWJRHG 'LW RPYDQDPH ELM NUHGLHWYHUOHQLQJ YH UEALHVOAW XKGIYL HQ\D DD @ 16 KK YW UW RIRMD S BQ G H W

2Q]PIGHGLEN 0D QD YRMWOWMDDUOLMANVDHWHERY6HQ YDQ YHUJHNHULQJHQ VEURHLNDVJDVVHQ GLH RQYHUPLMGHQUMNRWX®E6RPLSXDHD ¥ ¥ DG GHIQ DOV W XX U F

ULVLFRDQDO\VH XLW ZDDUELM RQGHQ DQGRIHGILNO UMEDWGEHQLARIW DDQIJHYROJ YDQ GH ILQDQFLHULQJ YDQ EBDRDPOIGHD BWPOWHEEW HIQVR

ZRUGHQ EHKDQGHOG ,Q JLMQ GHYH DERXZ\WHM Q @ K oW PDGHPHQH WIRQGHUQHPLQJHQ %LQQHQ GH EDQN KDQWHUHQ ZH UHODWLHI NRUWH

YDQ GH &65' UDSSRUWHULQJ XLWJHEDBLREQRPHWRIHIHIDEY URQG KHW RQORRSWLMGHQ LQ YHUJHOLMNLQJ PHW 63+ WHFW RUV 9D G 2ZHUIH IGHWHQ DDQILHQ YDQ |

NOLPDDWVFHQDULRDQDO\VH VSHFLILHN JHULFKW RS GH EHRRUGHOLQJ NRUWHUH ORRSWLMGHQ YDQ RQ]JH NUACLHWHT NXJQOHQ ZH VQHOOHU

YDQ NOLPDDWULVLFR V +LHUELM ZRUGHRQ V] R ZH DB EHKNH UHDJHUHQ RS YHUDQGHUHQGH UHJHOJHYLQJ PDUNWFRQGLWLHV HQ

NOLPDDWULVLFR V DOV NOLPDDW W WHERQ@DMVLHW VAT RMW YHRIRQUD G WAKHUHY FHY HQW XHOH WHFKQRORJLVFKH LQQRYDWLHY GLH JHULFKW JLMQ RS KHW

YRRU JRZHO RQJH HLJHQ DFWLY LW H L9%UHHG D OHH @ HI IXBIYQWRLHIBIRD KIQUVWHOSYHUPLQGHUHQ WYIDRX WPR & \KLHHW

GRZQVWUHDPZDDUGHNHWHQ 9RRU GRPJIBBQ PMMHUBKRNNHQ GLH GH VROYDELOLWHLW HQ OLTXLGLWHLW YDQ

NOLPDDWVFHQDULR&V HQ EHRRUGH OGI) EDFRHWKRGOH @ HEHHONMEBRHGHQ 'L &RP S QLZRYEW HONH WZHH MDDU

QDDHWKRGH FIM GH NOPDDWULVLFRIMIJPZHWWHNW RP HUYRRU WH JRUJHQ%DQN 9DQ %UHGD LV DOV ILQDQFL-OH LQVWHOOLQJ QLHW XLWJHVORWHQ
DOOH PRJHOLMNH ILQDQFL-OH XLWGYDQ GH DDQ KHW $NNRRUG YR BKBWLMV JHUHODWHHUGH (8

'H EHRRUGHOLQJ ELQQHQ GH NOLPDDWHELNGFYRDX DEI\HMR BIHIVMWFKIQW I DWW EHQFKPDUNV 'LW EHWHNHQW LQ GH SUDNWLMN GDW ZH ZRUGHQ

NOLPDDWULVLFR&V DOV EHHAK RDICHYRRHWO QRQYRBHOPHHQ PDWHUL-OH NOLIYHUZDFKW RQV WH KRXGHQ DDQ GH ULFKWOLMQHQ HQ QRUPHQ GLH

GH EDQN 'H YRRUQDDPVWH UHGHQ KIAHQMRRIREYV GDMWVRDPLTXLGLWHLW GRRU GH (8 ]JLMQ YDVWJHVWHO®O®RP ELM WH GUDJHQ DDQ GH

GRHOJURHSVWUDWHJILH JLFK ULFKW RGGNHWHG G HAHIWMG OL MINH. GOH NPHREY ZHUHOGZLMGH LQVSDQQLQJ RP NOLPDDWYHUDQGHULQJ WHJHQ WH

HQ YULMH EHURHSHQ ZDDUGRRU ZH QDXZHOLMNVY DFWLHI JLMQ LQ JDDQ +HW QDOHYHQ YDQ UHOHYDQWH NOLPDDWJHUHODWHHUGH ZHW
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2Q]H DFWLHV LQ &ROOHJDEV HQ NODQWHQ LQVSLUMW BQRMHFW PDDNW GHHO XLW YDQ GH *UHDW *UHHQ :DOO YDQ GH
+RHZHO QLHW DOOH LQVSDQQLQJIHQ$WHLKNBD QM HGHRQ HL \6Q W RWUHNM@GW WHIHQ GH RSUXNNHQGH ZRHVWLMQ
1DDVW RQJH DDQVOXLWLQJ ELM 3&$,GLUHFW PHHWEDDU UHVXOWDDW ]LNMED DI HWW K REEW® XHIBLEDW ZH)H GH 9LH ELMJHGUDJHQ DDQ GH
QXOPHWLQJ YDQ RQ]H JHILQDQFLHUPHW RQJH LQLWLDWLHYHQ FROOHJD&DRQ ANIDQVRH Q ENXEFE @ RIQQIS HRHIUHHWR SEORHL YDQ PDQJURYHV HQ
FROFUHWH LOLWLDWLHYHQ YRRU NCHQ_HU EHZXVW]LMQ FUH-Y5HQ URQG KHWRBIKHADUHIHQZRXG LQ 0DGDJDVFDU LQ VDPHQZHUNLQJ PHW

XLWJIJHEUHLG 2P RQ]H HLJHQ HFRORSNOLPDDWY HBPPOGHN Wy € GH QDWLRQDOH SDUNHQ
YHUNOHLQHQ HQ ELM WH GUDJHQ DDQ HHQ GXXU]JDPHUH WRHNRPVW
KHEEHQ ZH YHUVFKLOOHQGH GHFDU *HW % (EBKWMMERPHQ %OLMYHQGH LQJHW QRRG]DNHOLMN

JH+GHQWLILFHHUG 'H]H RPYDWWHQ2QIH_YULMZLOOLJHUVJ DOV LQVSRW:H KHEEHQ DO HHQ PRRLH YRRUXLWJIDQJ JHERHNW RS KHW

............. 1=~

HOHNWULILFDWLH YDQ RQJH YORRW NODQNERUG_(HQ _ WDOGLHN VDPHYIHELHG YDQ NOLPDDW HQ PLOLHXEHVFKHUPLQJ GLW VOXLW HFKWHU

HOHUJLH HQ HQHUJLH HIILFL-QWLH EUDLQVWRUPHQ RYHU ZDW GXXU]DP QLHW XLW GDW HU YHUGHUH EHOHLGVEHVOLVVLQJHQ PRHWHQ ZRUGHQ

FROFUHWH HQ KDDOEDUH LOLWLDWLSURIHVVLRQHHO =H ODQFHUHQ LQLJHIRUPXOHHUG HQ GDW HU HHQ YRRUWGXUHQGH LQ]JHW QRGLJ EOLMIW
LPSOHPHOQWHUHQ HQ EHKHUHQ 9RRSULRULWHLWHQ :DDU QRGLJ JHWWHYR]RZHO JURWH DOV NOHLQHUH LQLWLDWLHYHQ +HW LV KLHUELM
VLJOLILFDQWH &DS([ Rl 2S([ XLWJDY:Q ...NRQGHQ R D_ ,GH DFWLHV URQHVVHQWLHHO GDW EHOHLGVPDNHUV HQ EHGULMYHQ EOLMYHQ

DFEWLHV PHW VXFFHV YHUGHU WH [HZDJHQ& GH ¢YHJJLH FKDOOHQJH& HVDPHQZHUNFU]DPH SUDNWLMNHQ WH EHYRUGHUHQ HQ GH
VDPHQZHUNLQJ PHW Y]Z 1DWXXUSXGLPSDFW RS KHW PLOLHX YHUGHU WH UHGXFHUHQ
EHODQJVWHOODMUQDINHQKBEEHQ ZH QDDU
MDDUOLMNVH JHZRRQWH YLD /LIQDYHUGDWHQYHVWHHUGWUQIHOHQ HQ PLGGHOHQ ZDW EHWUHIW EHOHLG WHQ
KHUEHERVVLQJ LQ 6HQHJDO DDQJLHQ YDQ NOLPDDWYHUDQGHULQJ

"HFDUERQLVDWLHKHIERPHQ

+HIERRP $FWLYLWHLWHQ *HPHWHQ *+* UHGXFWLH WRW HQ PHW

*HGUDJVZLM]LILQIH@RHGLIHQ KHW JHEUXLN YDQ GH ILHWV HQ KHW RSHQEDDU YHUYRHU YRRU ZRRQ ZHUNYHUNHHU DDQ GRRU DERQQHPHQWHQ HHQ
ILHWVYHUJRHGLQJ NOHHGNDPHUV HQ GRXFKHV EHGULMIVILHWVHQ HQ LOGLYLGXHOH ELNHOHDVH IRUPXOHY DDQ WH ELHGHQ 'DDUQDDVW
RQGHUVWHXQHQ ZH HHQ HYHQZLFKWLJH FRPELQDWLH YDQ IOH[LEHO ZHUNHQ RS NDQWRRU HQ WKXLV PHW WRW WKXAXLVZHUN 9LGHRFCOOV YLD
7THDPV KHOSHQ RQQRGLJH YHUSODDWVLQJHQ WH YHUPLMGHQ 'RRUKHHQ KHW MDDU ODQFHHUW KHW % (FR WHD® UMJHOPLC\WLJI FKD202HQJHV RF RS
HHQ ODDJGUHPSHOLJH PDQLHU PLOLHXEHZXVW JHGUDJ ELM RQ]JH FROOHJDéV WH VWLPXOHUHQ

(OHNWULILFDWLHAMMGGH YORMR/ ILUPDZDIJHQV QRJ XLWVOXLWHQG VWHNNHUZDJHQV SOXJ LQ K\EULGH RI YROOHGLJ HOHNWULVFK €O RQJH NDOWRUHQ ]-MQ

YRRUJLHQ YDQ ODDGSDOHQ :H ELHGHQ FROOHJDeV RRN HHQ WH.]HPRHWNRPL8YJR$HR\U:EI?I!i—| WKXLV HHQ Od—bQGSDL)O LQVWDOOHHUW
PDUNWJHEDVHHUG W DY QXOPHWLQJ

*HEUXLN YDQ KHUGILPABRERQUHLWVOXLWHQG JHEUXLN YDQ JURHQH VWURRP HQ LQVWDOOHUHQ ]JRQQHSDQHOHQ RS DOOH NDQWRUHQ ZDDU GLW WHFKQLVFK KDDOEDDU LV
HQHUJLH
(QHUJLH HIILFL-QWIQG VFKDNHOGHQ ZH YRRU KHW YROOHGLJH KRRIGNDQWRRU RYHU YDQ HLJHQ JDVNHWHOV QDDU KHW ZDUPWHGHAW YDG $CWZHUSHQ
1LHXZ =XLG OHW GLW V\WVWHHP ZRUGHQ PLQGHU EURHLNDVJDVVHQ XLWJHVWRWHQ GDQ YLD LQGLYLGXHOH DDUGJIJBVIHVWRRNWH “Y NHWHOY %LM
UHQRYDWLH RI QLHXZERXZ YDQ RQ]JH NDQWRUHQ VFKDNHOHQ ZH DOWLMG RYHU QDDU ZDUPWHSRPSHQ %LM QLHXZERXZ FRPELQHUHQ ZH GLW
PHW JHRWKHUPLHN HQ RSVODJ YLD ERRUJDWWHFKQRORJLH

=SLRQIH &/ HQ GRHEVWHOOLQJIHQ
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20]H .8Y HQO GRHOVWHOO Zt) JHHQ UHGXFWLHGRHOVWHOOLQJHQ JHGHILQLHHUG SHU FROOHJD
JHIJHYHQ GH LPSDFW YDQ RQ]JH SHUVRQHHOVJURHL QRHPHU

*HULFKWH UHGXFWLH HQ LOWHQVLWHLW
Q ZHUG YRRU GH VFRSH HQ *+* SURWRFRO VF- 'RHOVWHOOLQJ
HQ PDUNWJHEDVHHI E—

5HODWLHYH UHGXFWLH VFRSH
HPLVVLHY HHQ UHGXFWLHSODQ RQW HO W Ry WLH L G

JHPHWHQ XLWVWRRW PHW PLQVWHQ p) 1JHQ
A LQWHQVLWHLW
WHJIHQRYHU GDW EDVLVMDDU :I*+5 LRWHOVE v Q 5y w
GRRU (XURSD V )LW )RU  SODQ ZDIFROOHJD Y

(XURSHVH 8QLH JLFK KHEEHQ JHFRPPTCWWHHRUG RF KAQ WHWWR

=URHALNDVJIDVHPLVVLAV PHW PLQVWHBET,JWJW&\(J\ F([?,-Prl?vlill'Q,S,yH SO RYHULJH YHUSOLFKWH (656 GDWDSXQWHQ
WHJIHQ ‘LW DPELWLHX]H SODQ P'E?B“v‘%‘hﬁu”iw(é&é”'%mmmmmmnn DR S QL RWH |

EUHGHUH (XURSHVH *UHHQ 'HDO 9RRW R®@ kHh RWRMW bQ Jv BrbUMN H @ 11 X WisH WKIRSHH HPLVVLHYV
ZH VLQGV GH RSVWDUW VDPHQ PHW EHM (RH) D HID@MNE®UHINGH XLWVWRRW

DGYLHVEXUHDX &2 ORJLF RQGHUGHHO YDQ 6RXWK 3ROH «<Q YDQ
GH JURRWVWH DDQELHGHUV YDQ NOEPDBWRSORVYLOYHD ?HYLH-Q)dEFMQLWHLWHQ HQ PRELOLWHLW

7RQ &2

2QV UHGXFWLHSODQ RPYDW GH EHODQJULMNVWH JHELHGHQ ELQQHQ
RQ]H EHGULMIVYRHULQJ ZDDU ZH HHQ GLUHFWH LPSDFW RS KHEEHQ
JLHHED LI F R DK MMARP H@ W YRHUGHQ ZH RQ]H
PHWLQJ WZHHMDDUOLMNY XLW 6LQGVGLHQ GRHQ ZH GLW MDDUOLMNV ,Q

]JDJHQ ZH HHQ VWHUNH GDOLQJ GRRU GH LPSDFW YDQ
WKXLVZHUNHQ ZHJHQV GH &RYLG SDQGHPLH JHYROJG GRRU
HHQ OLFKWH VWLMJLQJ LQ WRHQ HU ZHHU PHW PHHU
UHJHOPDDW RS NDQWRRU ZHUG JHZHUNW ,Q JLMQ ZH JRHG
RS ZHJ RP RQ]JH UHGXFWLHGRHOVWHOOLQJ WH KDOHQ 'LW JHHIW DDQ
GDW GH DFWLHV YDQ GH EDQN ORQHQ :H NHQQHQ GH JURRWVWH
XLWGDJLQJHQ LQ KHW SODQ GH PRELOLWHLW YDQ RQ]JH FROOHJDe&V ZDV
LQ JRHG YRRU YDQ GH EHWURNNHQ *+*
FDWHJRULH-Q GH EHGULMIVIDFLOLWHLWHQ WHNHQGHQ YRRU

)0

1DDVW RQ]JH JHUHDOLVHHUGH UHGXFWLH UDSSRUWHUHQ ZH GH

LQWHQVLWHLW YDQ RQJH VFRSH HQ HPLVVLHV SHU FROOHJD RS

EDVLV YDQ KHW JHPLGGHOG DDQWDO FROOHJDEV LQ '"H VFRSH
HQ HPLVVLHVY NXQQHQ ZRUGHQ VDPHQJHYDW DOV GH

EHGULMIVIDFLOLWHLWHQ ZDUPWH HQHUJLH HQ NRHOLQJ HQ
EHGULMIVYRHUWXLJHQ WDQNHQ HQSBB%QFL[J&/DJ&d—BMéWﬁHFa—i%HHqEIE%BNH NOLPDDWPLWLJIJDWLH HQ NOLPDDWDGDSWDWLH

QN%DQ*%:U}I\KB}EDJUHHUG MDDUYHUVODJ

$1YDO

J)DFLOLWHLWHQ

ORELOLWHLW

S5HGXFWLHWDUJHW

L
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H
%DQN%DQ*%:&Q‘M‘B}DJUHHUG MDDUYHUVODJ

'‘H (SBWD[RQRPLH 'DDUQDDVW PRHW HHQ LQYHVWHULQGEO®GHELNQVY RE®ODJIDWQHH DTG GHH® L YKD BI® HOLE OFL GIRMMRA UD®HIQPHQW RI *$5 WH
LQ GH]H HFRQRPLVFKH DFWLYLWHLWHQSDIILQNGK EROJHQEBIJHYLQJ RQGHUJRHNHQ KRH ZH LQ GH WRHNRPVW R

'"H UHJHOJHYLQJ PHW EHWUHNNLQJ WRWUZP P GHORGEPE RHEHRR DOV HFRIDR QIFKIH BIXEN |0 DPK Wi UAHING 9D Q % VI IGDZLGFE LV B HELLWIEHNA MGRVQ DRBIQ GBHH (8 WD

LQIRUPDWLHYHUSOLFKWLQJHQ RGHWEK B YSHX Y R® REQN B Hy(& WD[R QR RIGHG HFRQRPUV AKQ YULMH EHURH SH QP HM (BHKN[RRQ RB QHSWRXLKW HQ DVVXPSWLH\

DQGHUH YDQ WRHSDVVLQJ RS DOOH FXFYIRPPoH WHRIRWAFH HRAFHRHGy  IRZHO DOOH OHQLQJHQ DDQ NPR V DIOQ/]IFKQWHI IMX @QRQ JHYHQ RYHU RQJH *$5

HO ROGHUQHPLQJHO GLH ROGHU GH 1)5QBBQBBYNRQWNBRBQ YRRU HHQSMOQY GH UW\R GIRG GBU\W HPLAIWVQ JM@DDUERUJG ZRUGHQ GRRU

ZDDURQGHU %DQN 9DQ %UHGD WD[RQRP\ HOLJLEOH® RQURHUHQG JRHG XLW YDQ GH EHUH® KRPIHQ L DWW FGHO tFKWEQUHQ ELM KHW JH+
i YROGRHQ DDQ HHQ DDQWDO VSHFLUHHRGIWHDRK Q L WF WHV I NWHIUND G H U  2FRPG\H @ QBHE BMWIMGMD MTR RQFHWDEHO O H Q

'H (8 WD[RQRPLH VFKULMIW YRRU GDw J&i® DEREHX M BRH QAP Q GH D QG HUFHY N'OD AMD WIBRAHOUINN IR0 OMRRIW G H * $ZH Ig WDH RPN GIOLILEOHE

DEWLYLWHLW PRHWHQ PHWHQ RI KXQ DEWLQRWHIRLILERSWIKPELE '16+NUH@FHWNHUOHQLQJ DDQ SULY«SHUVRQHQ PHW RQURHUHQG JRHG

GXXU]DDP LV 'LW ZRUGW JHPHWHQ D¢ Gl KPP ¥ /R G- JW LWHU LDDOWBRBEWHBBQG Rl YRRU PRWRUYRHUWXLIHQ %HLGH NRPHQ LQ

(8 YDVWIJHVWHOGH WHFKQLVFKH FULWHULD RS KHW DPELWLHQLYHDX DDQPHUNLQJ YRRU GH (8 WD[RQRPLH NOLPDDWGRHOVWHOOLQJ URQG

YDQ GH NOLPDDWGRHOVWHOOLQJHQWHANKIHINR SANRRED ¢ HHRHEMARHMW CHKAWQERDB B HNRF YDQHNRULIPDBWYHHRQGHULQJ

$OOH QLHW ILQDQFL-OH RQGHUQHPLOYWHH HIY VEHRERDIK BEHFP RYPFWLYLWHLWHQ XLW WH YRHUHQ LQ

RPJHW NDSLWDDOLQYHVWHULQJHQ RJY HREHUDWY R €Wy EIh KRRIVWERIRWUHHQ DD QHRWKEHMN BGHULQJ HQ UHWURDFEWLHYH

PRHWHQ GRRUOLFKWHQ HQ UDSSRUWHRPOHY RIIGHPRFRH Y QY WFK Y E QU R RSIWUHEEMWHKMEGLQIHQ UHVXOWHUHQ LQ  DOLJQHG

WD[RQRPLH YDOW HQ GXV ¢WD[RQRPEHORYWERIEHNLRHHR MBURIASNH FRRRYULHSHVIN QILHHQRIRN GH EHVFKLNEDDUKHLG YDQ NZDOLWDWLHYH

DFWLYLWHLW RRN QRJ DDQ GH WHFK&RIFRRPEEHeWRBB YRR U HFRORILVAKEVWRULVFEKH JHIJHYHQV R D URQG HQHUJLHSUHVWDWLHV HQ

GXXU]DDP YROGRHW C¢WD[RQRP\ DOLJQHGé 9RRU ILQDQFL-OH JHGHWDLOOHHUGH RREXPHERXIZWQKB LV KHW
LQVWHOOLQJHQ ]RDWJRWQWHQ\D‘@"/QWD@DJHHQ $VVHW 5DWLR *$%5 PRPHQWHHO QLHW PRJHOLMN RP LQ WH VFKDWWHQ RI HQ LQ ZHONH
GH DFWLYD YDQ GH EDQN 'H FHQWUDOH PHWULHN YRRU EDQNHP WHQ@HIM GHQBIWDORIGRPUMGLHWHQ JLMQ DIJHVWHPG ¢DOLJQHGeé RS

LV GHH8QVHW 'H]H *$5 LV GH YHUKRBEL@IJWDXRQROLH %LMJtH GBJHEHVFKRXZHQ Z
(HO VWULNW ZHWJHYHOQG NDGGH DFWLYD GLH DIJHVWHPG JLMQ RSFRQVHUYDWLHI D@V  DOLJQHG
'H (8 WD[RQRPLH YRRUJLHW LQ HHQ .HRERQRJLVFK GXXU|DDP RI EHWHU JH]HJG ¢WD[RQRP\ DOLJQHGe
HFRQRPLVFKH DFWLYLWHLWHQ GLH WHQ RSILFKWH YDQ GHH *$5 DEMWESDDHEWEMOD QWLH YDQ GH PDDWVWDYHQ HOLJLELOLW\
JLMQ G¢HOLJLEOH& JHEDVHHUG RS ,EHVWDDQ YRRUQDPHOLMN XLWQGH EDXONRERMNZDR UGG Q" ¥BQ
%HSHUNHQ YDQ NOLPDDWYHUDQG.OHQLQJIJHQ VFKXOGEHZLM]HQ HQ DDQEBBEHXLGLIH FRQWH[W YDQ GH (8 WD[RQRPLH |LMQ GH DFWLYD GLH

$DQSDVVHQ DDQ NOLPDDWYHUDQGHULQJ LQ DDQPHUNLQJ NRPHQ HOLJLEOH ELM GH PHHVWH EDQNHQ
‘XXU]DDP JHEUXLN HQ EHVFKHUPLQJ YDQ ZD JURWHQGHHOV EHSHUNW WRW KDDU ILQDQFLHULQJ YDQ UHVLGHQWLHHO
PDULHQH KXOSEURQQHQ ‘o5 DFWLYD%UXWREHGUDOLJLEOI—H;OLJQH%DVWJRHG HQ NUHGLHWYHUOHQLQJ DDQ JURWH 1)5"' &65"
7UDQVLWLH QDDU HHQ NULQJORRDM'_QTb)Nd'DDQ 500G 50G B OLFKWLJH RQGHUQHPLQJHQ (OLJLEOH SHUFHQWDJHV JHYHQ
BUHYHQWLH HQ EHVWULMGLQJ YDQu¥KRURQW GDDURP HHUGHU GH DDUG YDQ GH DFWLYLWHLWHQ YDQ HHQ EDQN
%HVFKHUPLQJ HQ KHUVWHO YDQ ELRSEIHY \bDO POG POG POG ZHHU HQ QLHW ]JR]JHHU KRH SRWHQWLHHO ¢HFRORJLVFK GXXU]DDPeé
HFRV\VWHPHQ SULY«SHUVRQHOQ GH DFWLYD YDQ HHQ EDQN GDDGZHUNHOLMN ]JLMQ 'LW PDDNW KHW
2YHULJH POG POG poc YHUJHOLMNHQ YDQ GH WD[RQRPLH PDDWVWDYHQ HOLJLELOLW\
7RWDDO POG DOLJQPHQW HQ *$% DQINHHW ICMONWR MG HIGHHY D QW

%LMIJHYROJ KHHIW %DQN 9DQ %UHGD JHHQ GRHOVWHOOLQJHQ RP
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JH
%DQNQQDQ*%W\AB}EDJUHHUG MDDUYHUVODJ l

— o X

EPQN URHNH L QI Ve H G B ® LPDROCGHE B OV QLUK EMZWWHW JLMQ
N I—;F/DNH OHV Q KMHQB@;HMNHLW HQ LQFOXVLH HQ RP KHQ W
W R 6bo Qb & oL MRUGHYHQ YDQ HHQ UHVSHFWYROOH HQ
H ¥§0 ] SQH QJYLOL W POHELQEHKRUHQGH
Z QINDN]H E@KLLED@RRB DOOH FROOHJD&V YLD RQV

0 HGD

WUDQHW :LNLEU *HW % <RX WHDP
2Q]H LQWHUQH ZHUNJURHS % <RX EUHQJW
OHW RQ]H DDQSDN WRQHQ ZH RQ]H WRPHPHMIGL@QUWLDQ GHYHQ WH ODQFHUHQ RP
SURIHVVLRQHOH JURHL HQ RQWZL N NHIAMXIVY B @ HUQ WH FIRIDNOHHI D%BL MHR OHQ LQ )l
EHYRUGHUHQ ZH HHQ FXOWXXU YDQ WIRRWHG XH KKQE H YYRRIE HWE W@MIQNERUG EL
7HYUHGHQ FROOHJD V EUHQJHQ RETH IRVQMW OB OHYHOHIDI W FDGHPHRWDPHQZHUNLQJ ZDDUGRRU ZH YHHUNUDFKWLJ EOLMYHQ LQ GH
PHH QDDU KXQ ZHUN ZDW RQJ]H Nk EQHGHQ XRWYFRLIOOHQGH OHHUYREPHQRODWDRD®V H OHDUQLQJIV 2Q]H FROOHJD&V RS YROJHQV JH
'DDURP ELHGHQ ZLM HHQ NDGHU RSOWLGXQPHMQHLRLHRWSY ERIUHOHLGLQ) RQ WKH MRE ¢FRPPXQLWLHV
JURHL HQ RQWZLNNHOLQJ 9HUD®NBUDFWLFEFBE MWDIHNV RS HBQ DIGHO YQIURI IND QW RR Y| (H @ QHODWW/X G H
WHYUHGHQ PHGHZHUNHUV JDDQ YRR UQRRUP WICHSRISQKHW LQWUDQHWLRM FXOR XM QH®RD V¥ BL DBQERBHYWQHHQ EURQ YDQ NUDFKW LV GLH
KDQG %DQN 9DQ %UHGD YRHUW RS$OHVRIQIBHQCHQRSZRUNMVKRSY KHEEHK) M8 DDDXIMWQ RRYDWN H BIQ GADHINVANQWHLW ELQQHQ
GDW HURS JHULFKW LV RP YRRU GRHOJWPRHSH RWGNHIHEUDFKW LQ G WABIHGDU \t AKE 9 ORIQGHIU BRDISH®@ LHMINRPJIHYLQJ ZDDULQ LHGHUHHQ
XLWGDJLQJHQ WH EOLMYHQ ]RHNiH (H (HDHW QLRI \86 R GWRAQ GHI M DEDGHPLFIR Y HW OMRRHQ]REHBY SHFWHHUG YRHOW HQ ZDDU YHUVFKLOOHQGH
RI KDDU WDOHQWHQ WHFKQLVFKH DOV SHUVRRQVJHU L KWK RESFOMILIEYIQQ HHIQ RISF RVBIWJURQGHQ ZRUGHQ JHZDDUGHHUG
YDQ GH EDQN PHW DOV GRHO GH $BVYVRRQODLMNMHEFXOWXXU WH FUH-UHQ ZDDULQ LHGHUHHQ GH NDQV
SURIHVVLRQHOH RQWZLNNHOLQJ RRESHWHRPWLWMQ RHRQDY MROOHGLJH SRWHQWLHHO WH EHUHLNHQ
DWWLWXGHV YDQ FROOHJDéV WH VWLPXOHUHQ HQ ]R GH 3URFHV QBRIHARHQW
2Q]H DDQSDN LQJHWEDDUKHLG JURHL HQ PRWL Y2IOWLGLYBQ VHOWNH WNEKEZHWKKWU HW R @BIQNUEDE LB UM GPH YH WHWEK N RLQRRU HHQ Z
WH RQGHUVWHXQHQ WRW GLYHUVLWHLW HQ LQFOXVLH GXR®MGLIND K VX ]LVFK HIM K-RHRW G KU WHZWD DY G HH U
i '"H 6DOHV $FDGHP\ GH]H DFDGHP\ UHBKRKW RS KHEHHUNHQQHQ ZDD UGHNSITRH Y RIHOHWNQHDXQBIRUYBRIQW 'LUHFWLH |
RRWZL YN HP QI YDQ GH WHFKQLV FHONRIPPRIQE HIDH QR MRZQLIH YR UPGY D @ FOLW FRIPFPDQILW DW MHHQ EHWURNNHQK
UXLPWH HQ JHOLMNH NDQVHQ RP JLFK v REMWNR RIVRYH Q:HHW]LH(%_' WROHUHUHQ :H ZHUHQ HONH YRUP YRX RQQ HM. MR®WEHXO G 8 HYAIQIHU DDQ GH S
ROWZLNNHOLOJ DOV HHO SHO RprReg o i E1RGHGY KhSye FPGHPY GHIH D F DREHR W VP LIGIDIVFIK RRSS BOAMI YV YD Q JH Q:GHEH HRWQELHFU W®! I WH ®ERRRVAQ GLDORRJ ZL
JHGXUHOGH GH YROOHGLIH ORRSEDDOR AWM SURRAY R YRR R P Wi @ W L W\H NVK@ Q 1V JH @ WG HW & G B X URIS! U O L VBN V RID@OW MIMID RIRI RURIHVMORQHOH JURHL
ZHGHU]LMGVH YHUDQWZRRUGHOLMNKHfEW58;§Zﬁ%QG%Hé HNPPS PDEBVFRRAWLRQ FRR D FKILKN HY RRSH U N L Q¥U HB W \8 D D HRRBRERWRER-UN DELGIE W ZDDUGH Y |
o]
R

-

7DOHQW HQ RQWZLNNHOLQJ
%LM %DQN 9DQ %UHGD ELHGHMEH LKO

FROOHJD 9DDN KDOWHUHO zH HHO Lo&RPOHPSN BHYORQ OF §hQIHH Y HIQEBIOMRWHHUGH PHQVHQ PHW HHQLSRVEMANH‘QHR@I—IR{Qﬂ@IVSKLRR(IGH_‘Q\AHI-QQHQ EHGUL
MXLVWH DFFHQWHO WH NXQOHOQ OHJJH% +HW ROWZLNNHOLOJVSURFHY YWUHYHQ QDDU HHQ LQFOXVLHI EHGUMMEHWHUHQ 'DDUQDDVW NDQ LHGHUHHQ
RPYDW YRUPLQJ WUDLOLQJ FRDFKLOIWRRYH HEQMR/WU_@%}Q'JVSODQ JHOGW YRRU DOOH PHGHZHUNHUYV YHUWURXZHQVSHUVRRQ YRRU RQGHUVWHX
YHUGHU ROWZLNNHOHQ ZDDUELM GQ’%Q’S/%NN%Q BYHGP %EBH,&MVV]J_'H%UG;V\G/\RI-RQJ RBOV+HP T RRUIHOLMNH NRQBHQ GEHALQBVYYDRG IXQRPARWWHDOV ELMNF
SUHVWDWLHY KHW HHUVWH PHHWSX%QAPE\(?DDVW OHJW GH )60$ )LQDQFLDIQ6RQWLZAH\WN B Q GQWD BIHMRYW JIHQ H U Y RRLY i&DWH RND] 6 DEHOH K& DG HYQRI@VHRP HHQ V'

XWKRULW\ RQV HHQ DDQWDO ULFK\8ODMN®H® NRSQPHW. B HWN @ NNLED ¥ RFRINRRRQUGHHIDHOH X 19 HEQ 8 B HZGI WNJROPLIHLYQLIHIQW H F U H

NHQQLVYHUHLVWHQ HQ YHUSOLFKWHHRBLENEXRWIQU EROKNWUNRDGBBPDEY DDQ RP HUYRRU WH JRUJHQ
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H
%DQN%DQ*%WBJUHHUG MDDUYHUVODJ l

+HW <28 7LPH JHVSUHN YDQ RQJH EHGULMIVFXOWXXU HQ +5 SDDNWLMNHQ& RHEDNKHUG RS
%LM %DQN 9DQ %UHGD JHORYHQ ZH ]JRZHO NZDOLWDWLHYH DOV NZDQW L WDW NHNMHQ @PWDG D LKH RIOW HURRMWOEHODQJ D
IHHGEDFN HQ GLDORRJ OHW <28 7LFEHSDDOW Y BIQQBRIUW R VOIMEH RRRNH H@HOJLVFKH HQ (XURSHVH QRUPHQ LQ]DNH
LQQRYDWLHANWRROG® ROMWRQV KHOS'M\RRI RSKHHRUIDQLVDWLH UHJOHPHQW HQ VSHFLILHN GLH YDQ KHW 3
G\QDPLVFKH HQ EHWURNNHQ PDQLHU PHW RQ]JH FROOHJDe&V LQ 3& YRRUEDQNVHFWRU ‘LW FRPLW« VWH
GLDORRJ WH JDDQ ,Q SODDWV YDQ &« QRMIEHIOLM RN Y HMDOXDWLHIHVSUHNUEHLGVRYHUHHQNRPVWHQ YDVW GLH YDQ
NLH]JHQ ZH YRRU UHJHOPDWLJH HQ EHWWRHNGHQULYNRO@H PRPEQMHKHHIW ZHW BRHCHGW HE ZHYNIHPEQV ELQQHQ GH
YDQ UHIOHFWLH HQ YRRUXLWEOLN GH ZHUNQHPHUV ELQQHQ HHQ EHG U IDWIEW HGEHRRUMI DDHUGHQ MIMQ LQ OLMQ PHW

YHUWHJHQZRRUGLJHQ 2Q]H RQGHUQH P LIQN VRIFPD/IDAV | R Q GHHHUUBVQB®IW H EHSDOLQJH
7LMGHQV GH <28 7LPH JHVSUHNNHQ HHQSRUX-ANLY GHD M FKPRIGIOHWX \GVHH Q K HEAD ULHPHDRW L HDRUREFHLVG WQMDBO (RY HUXUHQ HLG
YROJHQGH WKHPD V PHW JLMQ RI KDBROMDHLI®EYJJHYHEQIERIPGL AD D Q G H O L MKNIVNDIPWHLQH 8 R JEIQV WHBIW RRWZIDIDQ GHQ JHOC
UHFKWVWUHHNY Rl RQUHFKWVWUHHISHUPBQAWOKMDEEBQUREL JLQJ HQ HHQ ZHUNQHPHUVDYPRDWBQHNLYDQ %UHGD RQJIH
MREWHYUHGHQKHLG PRWLYDWLH LQGHWHEDWUKGHGHX SHUVRRQOLMNH GLHQVWYHUEDQG
RQWZLNNRBLQLPH PDDNW KHW PRJHOLMN RP VQHOOHU HQ
YDNHU GH GLDORRJ DDQ WH JDDQ URQGH&H{ ORRISEDYQ{ ZPDWGRRY JH|RB®KWIYRRU RQV YDQJHOIVSUHNHQG GDW
PHGHZHUNHUV DOV DUFKLWHFW YDQ2KX® GLUHBGWLRREHDBKQRXXYQHH Y H QUH\HS B BW HHHQ SHIQ FEHWFBHWWPHQ :H JLMQ W
RSWUHGHQ GRHOVWHOOLQJ E)\) GH @ YGIH) WIDENSM OGIRGHY HQ YDQ GH KRRJVWH QRUPHQ YDQ H

GHHO XLW YDQ RQ]JH DOJHPHQH VWUD@MAHUHLRPH]RZ HQ QDDRIQRQIHFWLYLWHLWHC
'H HYVHQWLH YDQ <28 7LPH LV KHW RQGBUNHQHWRH @ IP E HA@HQ RQV EH GXUQMD RAHHH@WNHZDHD UW FIK W N QPHQ RY B BMKIH G H Q
EHWHNHQLVYROOH GLDORRJ WXVVHE RRDHOM HI FOH OHHGVM\@BYHYHQ G HH V WWHHWS-HF WH Q B Q U : S U\RE X I WWHNE® GIHUND BVHU FHUHH - U
‘H JHORYHQ GDW RQEFH VR A HIMKEY RBMQYP KRIJH HQ FRQVWDQWH NZDOLWHEZWDRIS @ H HPOHWNNH @/ B HEW HZHQIHIG HIKHLG HQ |
ZDQQHHU HQ RYHU ZHON RQGHUZHUSHB RLIO® 6@ \8 UDIWHRO @RS Q PRJIHOLE N KD/QBHMDOEBH HHWY LADDHILKHRQUAKRKWYDDUGL.
7LPH ELHGW GH IOH[LELOLWHLW RP RBXGMGMXLQOWMWWPRRRQW. MQ HLIJHQ BODD®WYHKHEBBQGLH YDQ JLMQ
JHVSUHN WH JDDQ HQ VDPWQF AHY YR BRBQHRID) VHHE@®RU JLMQ HLIJHQ JHJRQGKHLG HQ ZHOJLMQ HQ GLH YDQ
EHYUHGLORRSEDDQ JLMQ FROOHJD V HQ YRRU HHQ QHW WR YHQURDD ICHXHEHZ XV W H

ZHUNRPJHYLQJ (ONH PDDQG RUJDQLASHKH®W XD BIBHQLMNVH 3HUVRQHHOVFRPLW«
7ZHHMRDUQLMNVH *U HROIMG BORAHNELMHRQNRPVW YDQ KHW FRPLW« YRRW\WUHYHRWILHFR® WHWHG WBNH +5 EXVLQHVYV
(ONH MDDU GRHQ ZH PHH DDCPKHW YRRDWHBOWHR B GRRRURQ]H HWHUQH RQEBHHUQW UIS DG YRWHX B Q VL SIMEUNRQ HHO VEH C
RQGHU|JRHN GDW LO ' 9OHULFN RoXYLB®HW/ ELMHHQNRPVWHQ EHVSUHNHQ KR DHQ HUSKIQGHIQ HDSHNRBOH IHHGEDFN Y
8FKRRO ZRUGW XLWJHYRHUG 'LW RQ@GHIJYRNN EW VMDD WDOMWUHJIHOHQ GRRQG H D QWWLGR2WURIPIEF U+HOAS BIDQDIDQ@ SHUVR
DSDUWE RQGHUGHOHQ +HW HHUVWHHROWGHQ ZHHRORINVLHRS OHHUWUDMH FEMIY Q@ RRQ@GC HQ HQNRIQG K W] RIKNG IRRU DOOH
ZHUNQHPHUVEHYUDJLQJ RRN ZHO G B UHMNXH/QW, IGHIH UBIQRHRGQ ¢Y HHUN U RRKGHARZHAKSHG@ R SDU M BHOMRMW QIH GLYHU VL)
+_.5UELIM ZPUGW PHW EHKXOS YDQ HERVYVDIRWHM \ZW JH FRRIOG/KH REDRIQ G RIQ WRZHMNHG! XILQJ R PRHUHGH QRGIME LQWHUQH .3, 8
YLMI NHGPHUNHQ YDQ HHC® *UHDW 3P®DHEG RVHRNMLMIHQ YDQ GH JH]RQG EHNG UYMDNWDRSHIDH FIKAWHIDQZRPGHQ QLHXZH +
JHORRIZDDUGLJKHLG UHVSHFW HH WBQHWNIQHA IGH WHURDDMWHIG JHOHQ WH NX@QMWQ IDMPHYHRPIKRQQFHHUG RP HHQ ZHUN
NDPHUDD 'H]JH EHYUDJLQJ EHSDDOW JH]RMGE IGHIL & RWDBBILMYHQ EHVFKHUPGIH HRZWB YMWULPHWHUHQG DOV RQGHUVWH)
VFRUH +HW WZHHGH RQGHUGDXGUW GH FXOWXXUDXGLW HHQ LHGHUHRRY RQJH WDRBONMNY WH DFWXDOL'



[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDU&EHMMMMLH.JRYHLE@D.@EJ:LH.Q_AML [IQDQETHHO YmOLFKWLQJ
DQ

N%DQ*%:‘&Q‘I\KBBJUHHUG MDDUYHUVODJ l

NXQQHQ ZH EHWHU LQVSHOHQ RS GH EHKRHIWHQ HQ & SFWHUHO RS POWHL7DOHQW HO RQWZSENVNFEI gﬂg

YHUZDFKWLQJHQ YDQ RQJH FROOHJDEeWPDfﬁW%{WFPLégZ@M’dLLMEM‘H?Eslx_“‘ml\?ivlv;LiPDL‘QS)\%ﬁ"%‘l Jﬁwﬁ%ﬁxy%ﬁj&%@ﬁﬁ% U\i " WSRO WG R'PRZE R B L RO S DDQWDO

DDQ KXQ UHWHQWLH ZHOJLMQ HQ SURIHVVLRQHOH JURHL =7 ° TR w YROIHQ ZH GH "3 eV YRRUIJHVEROHIR S S REY dHY@BEKW WRRQW DDQ G
G

H
@ suw 0Do 6t koG oo an FASHHEGHSERISIRMERY onn onLhoan)
s L e w0 SOOI R oV wH SOl RIS o St S HE AR o
5DSSRUWDJH HLV 6 & 3URFHVVHQ RP PHW HLJHQ SHUVRQHHO HQ SUHVWDWLHV HQ ORRSEDDQRQWZLNN@%%@.SJ“HB%MI—P(}YF@F&' OWLMGY ZHUNHQ K
ZHUNQHPHUVYHUWHIHQZRRUGLIHUV WH RYIOH AR/ W Q: RUN 570 XM RO H IHHGEDFN HQ GH RQwzLNNHYFEF VRVHROGHI D RR YL YWYPLQLQRIHQ
%$DQN 9DQ %UHGD LV LQ PDW G« EHX{W@\L H;W?\%,'ﬁ%VMR KRJHUH WHYUHGH Q&L @UEWI#QQ'%%%\RA?@\WL%WHLGLQJ

5DSSRUWDJH HLV 6 & BURFHVVHQ YRRUKZHUNSOHN L

H
i '
NDQDOHQ YRRU HLJHQ SHUVRQHHO RP ]RUJHLévauLw%%vvvvg,:/(’u'ﬁuE?"]K"DDGORGRHUQ JHS’;/(;ULHDG \%%';('ﬂgﬁo@\%r@%u FJDUUULaUHSDG EHUHNHQLQJHQ JHEDVHHUG ZRUGHQ RS
CGULMYH P'HW SHHL G b S HUN H H R\ 53 o’ BR R0 RsoHLG (BN IBE HRY oo &R BQ RO XPQ KHW
LR GHUQWURWV ns _H?EOL h % h W%(WD%BEHA H'\éQY7D'6 GH YRRU]JLHEPROREGHVE KWy PP HWHQ YHUVEKLO  ZI
2Q]H DFWLHV LQ RUJ[]) ?_VDWLHFXOWXXU . ZDSUGF? RCZ;LG HIBWSIVQ f;lﬁ?\/l/ G H DO HKHOH FRESHEWARDWL B WV KRR WPHIDRSOHLGLQIVL
i V?IRHJD oL M PDQDJHPH WQ o HJVQ H\?/\k/ P! L%D?ER(BWLN VW Up x o 1 HARF PEE H URRO P86 @ WHDPV YROJHQ VL
, QYHVWHUHQ LQ RQWZLNNHOL {I‘-lGHZHUNH(l?JV WURV\(/?V RP YISRU ty\ﬁRQR Qovgigljl;)?& %Z}%’FQHB VJL%OLQJH£%%%%8§OHLGLQJHQ o O FWLA 3
%LM %DQN 9DQ %YUHGD KHEEHQ ZH YHUVEKI ()()H()(-.I—] ) W1 DWIHYHI(Q) I O%WJ%DPQG/OGI-'_'O(.PD %/FI{)% XL?H RSOHIB@Q%H ﬁHUMa&#\%YFPdDS%WJleFWLH 7
ZDDU MH YHUDQWZRRUGHOLMNKHLG HGQ NRQVHQ, NYEMIW, R VERUH NV LVH R SR A N YRRY ERROG PHHU RSOHL
JHQRPHQ RP RQIH FROOHJIDEV WH R(MW/INN BRSO W Qi g0 WHG Dl HYEST SR EEHUH e D O o 30 RWr
'"UHNNH H WH EHKRXGH , ZHIIGG TH*FOYHVWHHII(:G RP ROV ?I:?HL&SHO\%H S&\NBB UEI II_:”-|UV LFQ QQ\'/_\'/QM%%% C?WR—IU\% Q
Q HQ Q .Q FROQVWDQW RS KHW [ YLQGW %RRQIL SOHLGLQJVXUHQ SHU JHVODFKW EH=#
NHUQWHDP URQG /HDUQLQJ 'HYHOI(—);\U%HG(I))\I\IHHI 'KWSH JRHGH ZHUNSOHMN %%“%HQ FRMMHINGHU JHDQDO\WHHUG RPS WH Q Q G
YHUVWHUNHQ PHW ««Q )7( 2RN KHEEHGQ £H KW DDOWBO Y7 (Vv FRQW ROHUHQ RI ZH YROGRHQ DDQ GH'YFHELBS F 'R UVE & RPYCEH UROOHC
GDW EHWURNNHQ LV ELM RQ]JH 6DOH¥OQVFRI?|U|\D/\RXSI \g,hl—lvlfllDll—lDIU(\?;v Rn \I/(VHY\AI ] GH OLFKWL I‘g Q ZDDUYRRU DGGLWIJ_'IE\E%%%%HQICFI (SQYWLHQFH@_'OH EDQN 7HD
NDGHU YD SHUPDOHOWH ELMVFKRQOI ()1 /ZHII(GH(O) (VI HX /7 H Q . LQ %BQU C‘b%ﬁg% EBS&E WM(H\‘S[E\LWGE%QFHQWUD LH YDQ HHQ EHSDDOG JHV
Q QHQ VXVWDLQDEOH UHFRIQLWLRQ& YRRU GH.PD DD U EDUH YHUVFKL
ULFKWOLMQHQ JH:tPSOHPHQWHHUG 11RO llI)%\.'\Hll\l\IHlll (),l(ﬁ))l)() (= H ]LML{%G §I§ %_ NH R ZLNNHOE M@MBdUQQD QR\U:BIO%Q-I
FROOHJDeéV ZDDUGHUH JRZHO RS ILQ %56 Ol D, QW Iﬁq_'q(%qw OH YOO Q@ ERE K QoY URXZHQ
)60$ 'LW RPYDW GH LPSOHPHQWDWLH HO RSWI PDOLYVDWIH Y110 HJ R Z OH Y 8 %(5' Q
ZLMIH 2Q]1H DPELWLH LV RP YRRUWGXHQG YRRUXIWIDOI WH
SURFHVVHQ RP HUYRRU WH JRUJHQ GnwW N0 ROIH PHGH/HIINHILIV \ %/ HQ RI ELMVWXUHQ ZDDU QRGL J
XS WR GDWH EOLMYHO PHW GH LHXE/B,l\-}VNHHI RS YLMI EHODQJULMNH JHELHGHQ GLH XLW GH LQJ YDQ 9RRU GH RYHULJH YHUSOLFK2HI (6561 GDWD
Q Q *UHDW SODFa'(?DDU'YRUHQ]IY\f\/IQ JHNRPHO ‘RHOVWHORiERa WHDEHOOHQ
SUDFWLFHVY :H KHEEHQ VWDSSHQ JHIHW | 00 (3H YHTI(3HIIH :
GLJLWDOLVHULQJ YDQ RQ]H +5 wWrROY ORRLIZDDUGLIKHLG, YHVSHFW HHU FrooHJDev GDW KHHIW
RSWLPDOLVDWLH YDO GH LOWHUOH NRE\HHR\BEMFF)QS 2S GH]H PDQLHU \ GHHOJHQRPHQ DDQ 28 7LPHRWVDUIHW  5DSSRUWDJIH HLV 6 4 ODDWVWDYHQ YRRU RSOHLC
Q Q Q GH EHVWH ZHUNJHYHUV WH EOLMYH __ . o DDOWDO XUHQ rsor B2 QYDDUGLJKHGHQ
EXLWHQ GH ILQDq_'FL OH VHFEWRU FROOHJDe&V QAR
,Q UHDFWLH RS GH :DU IRU 7DOHQOW ELQQHMQ GH ,7 VHFWRU KHEEHOQ
ZH YRRU HHQ LQQRYDWLHYH DDQSDN JHNR]JHQ GRRU HQNHOH 3K' V *HPLGGHOG DDQWDO XUHQ RSOHLGWAUYQ
PHW HHQ DQGHUH DFKWHUJURQG DDQ WH WUHNNHQ HQ LQWHUQ RP WH SHU FROOHJD SHU FROOHJD
VFKROHQ WRW ,7 VSHFLDOLVWHQ 'LW KHOSW QLHW DOOHHQ ELM KHW SHU YURXZ QY w
LOQYXOOHQ YDQ PRHLOLMN LQ WH YXOOHQ ,7 SRVLWLHVY PDDU ELHGW RF
HHQ XQLHNH NDQV YRRU KRRJRSJHOHLGH SURIHVVLRQDOV RP KXQ SHU PDQ QY W
FDUUL2UHSDG WH YHUEUHGHQ PHW DEVWUDFWLH YDQ ODQJGXULJ DIZH]LJHQ HQ ZHUNQHPHUV PLQGHU GDQ

PDDQG LQ GLHQVW
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RYHU PHHUGHUH JHQHUDWLHV KHHQ LV
HER QW GH EHVWH EHVH&HURLRQK UDIE IV WHRKOR/E KVH YRR J H Q
E R X ZHUVYHC\IDHQJHQ HQ ULVLERSRURI HHNOU G MH W 8 UYGRHRQL QR KRG H U V W H X
HO GRRUGDFKWH DDRSDN YRRU KHWYYR®GHEHURHSHP BEIMQKHRZKIONEUHLGHQ Y
SULY« DOV SURIHVVLRQHHO VWUHYMNQ Q@WRRLDRFEQMLKMWWHQQYHUHVWHUHQ LQ YD
O D Q W H Q UHVXOWDWHQ JRQGHU DO WH JURWHIMEKRKRRHOLDOM EHCRHJRUQBQ:EHY HUPLMGHC
HUYRRU GDW GH ILQDQFL-OH WRHNRRYMGY Bl® GHURDG RQ @J YHQ KIDIQMM UHQ HHQ F
VWDELHO LV ]JRGDW HU PHHU WLMG HQQUGLHPWLID L V' iR RV HUFXJ WHIWDLFIKQ(MWG D SDF L
RS ZDW HFKW EHODQJULMN LV LQ ]LMQRIHXDDRQGIDWHHBH NZ CEHIKH ME M@ KHW YH

GDW HONH VLWXDWLH XQLHN LV HQ YWHP R HQQRRSHWIHDEBYAHRI R®DDQ FHQWUD

LHGHUV VSHFLILHNH EHKRHIWHQ HQ A RHIOWHHQVYHUOHQLQJ NDQ GH NODQW ]JLMQ
$O0V YHUPRJHQVSDUWQHU JHQLHWHOXEZVWHKH® QDDU ZDW RQ]JH NODQWHQ EH]JLJKRXGW HQ ZHONH QLHXZH NDQVHQ EHQXWWHQ JRQGHU RQQR

YHUWURXZHQ YDQ RQJH NODQWHGQRHOHBQLI® ZHOOHQ EHUHLNHQ GRRUKHHQ KX B PH MR SYWHRUHR O ELM WHVORIHQH QQIB ¢ [SHUWYLWWDDQ NODDU R
JHVSHFLDOMWOHRWDG HWOQHPHUV HQSYRIHYMLRQHHO 'RRU GH]JH SHUVRRQ_Qj_ijIQIp:ILGBHON-I@XW#\/LQWHJUHUHQ WH EHJHOHLGHQ ELM HONH VWDS YDQ GH N
EHURH2BQH EHIJHOHLGLQJ ELM KHQ KXRERRQRDPQBLHHO WUDMHFW KHO§% (M %DON 950 %hUHGD VWHOGHQ ZHEHE HRHUH ERKZ B EHE R G PHX N [DIPGWHIQDIWL H P
EHKHUHQ HQ EHVFKHUPHQ YDQ KRS)WH BERXRZHQDHQSWH EWVFKHUPHQ AHQJ JAVSUHLGH SRUWHIHXLOOH VDPADD YRRW KAM®D URGDERIGOH JHIRQGKHLG HC
HHQ EHODQJULMNH URO LQ KHW ZDDUERUJHQ YDQ KHW YHUPRJHQ 'H]H SRUWHIHXLOOH EHVWIDEHN XOW 7HHQI & A NKEXGIHUN HHHQO HQ L Q J

PIRRWDEHO WH OHYHQ RRN ZDQCWUDMHEFW GDW JLFK YHUWDDOW LQ HHQ SH
V W H QXEOQQHHQ GURPHQ WFOD.QDQFLHUHQ :DW PHW YHHO

v QIHY VRP
S :

0 <

RHNR
HUPR
QJH N

ROQGHUVWHXQHQ KXQ ILODQFL-OUWLMIHEHURBSHWQ [HDWHKHQ NHQPHUSRUWHIHXLOOH EHWHU EHVFKHUPG :RQHQ ZHUNHQ YHUKXUHQ RI JHQLHWHQ
YHUWURH WRHNRRYMPRHW NXQQMBURAGWZRRUGHOLMN JLMQ YRRU KXOHYHQVODQJH WUDMHFW YDQ GH NCDDQNRRSW KHHIW HHQ GRHO YRRGHRJIHQ
‘DW RQ]JH NODQWHQ JHPRHGVUXVIWOKHWWEEQRIGLIHZEHQVARHQ YDQ GH FPDFUR HFRQRPLZRRIR @R BWAHGW PRRLH DDQYXOOLQJ JLMQ ELQQHQ GH EHVW
YHUPRJHQ LV RQ]J]H SULRULWHLWLYVY 'DDUQDDVW YRUPHQ ILQDQFL-OH EHOHJJLQJHQ VOHFKWYV HHQ YHUPRJHQVSRUWHIHXLOOH %LM %DQN 9DQ
GHHO YDQ KXQ WRWDOH YHUPRJHQ H UDGHQ JHHQ EHOHJJLQJVSURGXFNODQWHQ ELM YDVWJIJRHGLQYHVWHULQJHQ
EHIJHOHLGHQ ELM KHW RSERXZHQ YINODQW HHQ DGYLHVSURFHV KHHIW (YHQQRRWVFKDS :H KHOSHQ ELM) GH NHX]H
HVVHQWLHHO RP XLW WH JDDQ YDQ RI KDDU SHUVRRQOLMNH ILQDOM.-OIYHQQRRWVFKDS DGYLVHUHQ RYHU GH MXL
2Q]H DDQSDN WRWDDOSODDWMH — KHW ILQDQFLHLQFOXVLHI JLMQ RI KDDU YRRUNMMXUPLGGHOHQ HQ EDQNNUHGLHW HQ WRQHQ k
EHGULMI Rl GH EHURHSVSUDNWLMN GXXUJDDPKHLG 9HUPRJHQVRSERXZ RSWLPDDO NDQ ZRUGHQ LQJH]HW DOV LQN|
9HUPRJHQVRSERXZ YDQXLW KEWW&%HB\b\/\g_bYd_'[sJ\?VWIleVFRPSRS/.\_.VAW_H,?—,D—!V—,I:‘PE‘.Y;D;Q:_.S:(,.):I,D:Q.P:P_AVY_I.‘_‘_]—_E_HO ELHGHQ ZH DGYLHV RYHU ILVFDOH YRRUGH
%LM %DQN 9DQ %UHGD EHJHOHLGHQ ZH REFHH N O HRENG IpMX WH kY Q YFUH-UHQ HHQ DXWRPDWLVPH GDW & SODQQLQJ +LHUPHH JDDQ ZH YRRW ZHORY
WRWDOH Y H U P RUHQWVH @ S LV V L R PR PR GYLVHUHQ ZH RQIH NODQWELHGHQ ZH GH THNHUKHLG GDW EHORRJ YRRU GH O QU® DWQHF UM Q
YHUPRJHQ LQ KXQ EHGULMYHQ LQ ICPPRPCWELIERD W Bt d'Ro Lo PDUNWHQ HHQ SURIHVVLRQHOH VSUHLGLQJ HQ JHIJDUDQGHHUGH
YDVWJRHG PHW HHQ SHUVRRQOLMNH DDQSDN GLH DDQVOXLW ELM KxQ SDWULPRQLDOH RSYROJLQJ JHQLHW*RYHUQMQMHWLHYH ORRSEDDQ
LQGLYLGXHOH EHKRHIWHQ HQ SULRUPWRRGHLY WEPRHQLRR A FHHRIEI Y FEHVIQGLIW ZT66HA ZH NXQQUHQ RQWHRRUSIHIQDRIHR GHHIL UH QUHIQLBIQ\G H]H DD QST
VWDDW ELM RQV EHNHQG DOV KHw WRWHHFISopRXHHQ NDSLWDDO GDW KHQ LQ VWDDW VWHOW RP JHYDOLGHHUG GRRU KHW 'LUHFWLHFRPLW«
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YDQ HHQ QDXZH VDPHQZHUNLQJ WX V-DIDQ & HWNWV KLHYAWQJER ZH RQ]JH NODQWHQ VSHFLILHN RQGHUQHPHUYV
DIGHOLQJHQ &OL-QWHQUHODWLHV BRUNHWILH EH FRIPPXQLEBGRBDO YLD H PDLO RYHU KXQ
.UHGLHWRQGHU]JRHN %HOHJJILQJHQ WHRPSIDGE B QFPIHEEDIDMN H VWHOOHQ WZHH HHQYRXGLJH

YUDJHQ ,Q ZHONH PDWH JRX X %DQN 9DQ %UHGD DDQUDGHQ DDQ
'H DDQSDN KHOSWPP@|BJEBNRRKR WRP PQGHUBH ULMH EHURHSHQ RQGHUQHPHUV" HQ :DDURP JHHIW X
JHVSUHNNHQ PHHU YDQXLW KHW NOISGWH @BRUNMS H.FODIQHN HAH JHRHQHHQ VFRUH YDQ WRW ZDDUELM
'RRU RS HHQ SHUVRRQOLMNH PDQLHUVMD R DQRR UURKG®HPWBO QLHWeé HQ YRRU ¢]JHNHU ZHO@
EHYUDJHQ SUREHUHQ ZH WH RQWGHNNH Q DZIDWW HNJU RIQ BHQ NEGD QWHQ GH PRIJHOLMNKHLG RP KXQ VFRUH WRH
RSSHUYODNWH VSHHOW =R NXQQHQWH &HVKAMHDRQYSMORQVRBED®MW GHYROOH IHHGEDFN RSOHYHUW
YHUVFKLOOHQGH QRGHQ HQ GRHOHQ YDQ RQ]JH NODQWHQ PHW
WRHNRPVWEHVWHQGLJH YHUPRJHQVRISWRXZHIDOYDQ GH]H EHYUDJLQJ LV RP LQJLFKW WH NULMJHQ LQ GH
RYHUNRHSHOHQGH GRHOVWHOOLQJ HYROXWLH YDQ GH NODQWHQWHYUHGHQKHLG 'H UHVXOWDWHQ GLHQHQ

DOV EHQFKPDUN WHQ RSJLFKWH YDQ RQJH FRQFXUUHQWHQ HQ JLMQ
+HWRWDDOSODDWMH ZRUGW NHQEDDHQJEHRPODGW DMRPHDEGRKBDMMVRU YRRU GH WRHNRPVWLJH
PDQDJHUV DDQ GH KDQG YDQ LQWH UXUHR RISORIHEAIMMIQHGHQ YDQ %DQN 9DQ %UHGD :H PRHGLJHQ
LQVSLUHUHQGH FDVHVWXGLHY HQ GRQI#WNHIDQWHB D@PQ RP RSHQ WH FRPPXQLFHUHQ RYHU KXQ
NODQWJHVSUHNNHQ 6LQGYV ELHGW GZD 6 B Y% Q HED HMOZ BVHES JRGDW ZH RQ]JH GLHQVWYHUOHQLQJ
NODQWHQ UHFKWVWUHHNV LQ]JLFKW ERQRXIDWRWQREQY MHPEHNWHYHD GH
WRHSDVVLQJ 0\30DQ 'H NODQW NDQ JHOI LQ NDDUW EUHQJHQ KRH
KLM RI JLM HU ILQDQFLHHO YRRU VWDDRS HERWQ RUROHVYHEBREWZRRINGHOLMNKHLG YRRU GH]H
SULY« 'DQN]LM 0\30DQ KHHIW GH NODXD/Q\D B WEMBGUBKHWQY ROOWGEUM KHW WHDP PDUNWRQGHUJRHN LQ
RYHU]JLFKW YDQ KHW YHUPRJHQ ELMV®HP KQRBUNLAU PHMW EHRDH@HOLQJ FOL-QWHQUHODWLHY HQ GH
ZH GH MXLVWH EDODQV WXVVHQ WHPKQRVRXW FOH-DQ/ SEWWRREGHMKHLG 'H]JH DIGHOLQJ JRUJW HUYRRU
RQGHUVWHXQLQJ GDW GH UHVXOWDWHQ YDQ GH EHYU

LQ RQJH VWUDWHILVFKH EHVOLVVLQ
5DSSRUWDJH HLV 6 & %HOHLG WHQ DDQJLHQ YDQ FRQVXPHQWHQ HQ
HLQGJHEUXLNHUYV

(HQ SHUVRRQOLMNH DDQSDN

SURFHVY URQG HQJDJHPHQW 2Q]H DFFRXQMWIHUYV VSHOHQ HHQ FU:

RQGHUKRXGHQ YDQ GH UHODWLH PH +HW LV YRRU PLM EHODQJ ZLNMNYDR KHM) QHRUMNHBO JHYHQ JH HI
.ODQWHQWHYUHGHQKHLG JHVSUHNNHQ PHW NODQWHQ YHU]DP PLMQ SHUVRRQOLMN OHYHRSIPVM@HLIGHY WHMQ GURPHQ HQ L
%LM %DQN 9DQ %UHGD PHWHQ ZH GHRRWYR®IGHRKBVBROD®LMNH DDQSDN KRXGHQ N VWUHHI RS GDVWYODONFRIRMUBBQ %LM HON JHVSI
JHWURXZKHLG YDQ RQ]H NODQWHQ MDDE D LYNRNRW Y WH @H QIHMW G3HU R RIE\M B UH PRRLH EDODQV N KHE KHW JHOXN RP RS HHQ
6FRUH 18836 PHHWLQGLFDWRU LV JNBDVMHUIGWRBWHOW KHQ LQ VWDDW HHUOLMNH HQ EHNZDPH |ILYHOBHYE [DH SDUANERRVUXDYRQW VWUDWH
ERHN ¢7KH 8OWLPDWH 4XHVWLRQé& YRBORWEL QHHBKWHOEKL HEH Q %DQN 9DQ %UHGD WH NXQWHIRERXZMHG HG L H
NHUQERRGVFKDS YDQ 5HLFKKHOG LV GDW ¢WHYUHGHQKHLGé RS JLFK PLMQ SURIHVVLRQHOH HQ SULY«OHYHQ Z«O PHW
ZHLQLJ JHJW RYHU GH WRHNRPVW WHUZLMO ¢DDQEHYHOHQ& HHQ HONDDU YHUELQGW

EHWHUH LQGLFDWLH JHHIW YDQ WRHNRPVWLJH OR\DOLWHLW HQ JURHL
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$FFRXQW PDQDJHUV ZRUGHQ DDQJHPRHN®DIGWR R DHY HLGAWK XUHHOAK WV W U H H N V L\@ RAM JRIGIU 1 Q FLKQV K XOQRS HKBWR R QO L M N | LN)MDIE W IDHRODVS UW M HWWH Q HHN Q IR WHUH N |
NODFKWHQ RI LQFLGHQWHQ GLH ]JLFHK QRRUBREH NMDH) IRRIN WD QHHH@ ED @WRIRIW KEQ DD E WEIL DR RV BIRUISGIBBRRIR Q GRIRZ PD®WHYHOLQJHQ YDQ WHYUHGHQ |
GH DGYLVHXU FOL-QWHQWHYUHGHQKHLGHZH N HH INRMH® WHHD IGH Q8 MWX U FHOH.QQWVHHEDAV ¥ ¥ Q HEHMDKKRM\GL DV W H F R O O HZFDBG W : B HAHHQINHHDGS FA-RR R ®HHW SHUFH QWD
RQV RP HHQ JRHG EHHOG WH NULMJHEBRQGER B8R QKN WYEMNGMIHKHLE HQO B QKHDG PION HM VEGRERBHOQMIMRSOKXDOHVFRIUME YDQ RI RS JHHIW GH SURPF
HQ VWHOW RQV LQ VWDDW RP VQHO HQ IR@BDTFRDOH W H JHYHIQMW M @ HRISG V  YEHNA MRXHZH G HMAL W XDWLH YDQ GH NOD@WUPWQG W HHQ MHRW KO \WHSHUFHQWDJH N
HYHQWXHOH SUREOHPHQ =R NXQQHQ ZH FRQWLQX RQ]H RSORVVLQJHQ GLH YHUGHU UHLNHQ GDX® ®RUINRW ]RIGHDIW GGHN GBHIQMIDFWR UV

GLHQVWYHUOHQLQJ YHUEHWHUHQ :HH]B JBLUHHBNH RDQRP RRG VWHOOHQ REH MRLVWEBEDWOPRFL-OH NHX]HV NDQ PPDN®Q RH FIFSDY QBHG SDYYWYHV KHEEH
NODFKWHQ VQHO WH UHDJHUHQ ,Q WHWEWW H QS X\VIDVQRVQ KV HVL Q ¥ W QGAHD U R GEINH® THID GSHU INFOLDLQMWHHL @AM I YW H G/HAQHKGIQ BGHHQ1 8 BV HAUN H  UHIODS\SLRHU W K AWVUIBG! GHRH O V W
GH DFFRXQW PDQDJHU GLH RQPLGGH®RRLIMEH LNVRU WHU PQ@ERE0 0 B OHMN 80 Q QMY WIQURDIPQ 2DW BHWGH | W NQLSSHUOLFKW ELQQHQ RQ]H ULVLFRDQ
KHLG RSQHHPW 2Q]H VSHFLDOLVW NO@ HKIMHDEHK BQGLHPGIDFWN H EHRRUGHOHQ GH HIIHFWLYLWHLW YDQ i +HW WRHYHUWURXZG YHUPRJHQ GLW LV
JDUDQGHHUW HHQ WZHHGH RSLQLH R@GHHZ DIORMOHIE QY H DI WHMHIHGRRU GHSIB6WPHN XOWD WH Q- WH/ HQ RS PDWHUL-GHLPISQ DVQF ESOH OD/RKWHLYDHG W NODQWHQ D
LV PHW GH YRRUJHVWHOGH RSORV YV IDJD G\\H B H © L@ MOWY H Q JIMDQ M N H Q ﬁﬁ@ﬁ%ﬁ#ﬁb%ﬂﬂg@@ Wb@ﬁ’d”é%ﬁfg&ewx:ﬁﬁKﬁWﬁHUWW%F$ﬁWWQHWHQ LQYH\
RQDIKDQNHOLMN RRUGHOHQ 6W UXFREW HIOH VGRRREHOHPBEQ RQIH FRQFXUUHQWHQ,  PDYQRDVW HYPAXHUHQ, ¢\ v P%QM,EJQ@N%VSRVLWLH HO KHW'YHUWURX?Z

VXJIJHVWLHY UDSSRUWHHUW JLM UHFZWEMW UBKRYX ®D@LKMNW IHHGEDFN YDQ NODQWHQ RP YHUEHWHU RQ]JH EDQN KHEEHQ (YROXWLHV LQ KHW
'LUHFWLHFRPLW« 'DW JRUJW YRRU HH@®@WRIQWIURX.GHQWLILFHUHQ HQ RQIH (¥ WD WHIL K YHUS RUWH/ \W H O O L §HUYPRIHQ NXQQHQ RQJH SUHVWDWLHV H
YHUEHWHULQJVSURFHYV YHUILMQHQ RQ]JH DDQSDN ZHHUVSLHJHOHQ (HQ VWLI

YYHGHA NOD GXXU]BPRYIHFHH1QC NODQWHQEHVWDQG HQ W
5DSSRUWDJH HLV 6 & 3URFHVVHQ RP PHW&&Q\QX% PHIWHO J(Jg—(EéJ hl\j VVH KDYd'{"!"I-Y\{-HM%H—pELDQQﬁQ]H EHOHJILQJVVWUD

RYHUOHJJHQ RYHU LPSDFWYV
YHUVFKLOOHQGH LQWHUQH NzDOLWDW HH¥H P REOHGWE W ARHPMWHOOLQJ ZHH!

2Q]H DEWLHV LQ PDDWVWDYHQ 'H]JH ZRUGHQ VDPHQJHYDWFEWLRLOMR dREN S bYMNRRQHHQ SRVLWL
.3,V YRRU KHW GRPHLQ ¢7RHNRPVWEHVWHQGLJH
YHUPRJHQVRSERXZé - 'RHOVWHOOLQJ

8 YHUGLHQW PHHU

‘H EOLMYHQ RQV LQJHWWHQ RP RQ]H NO Pé*gMEQV%WFY& N GHLJVYH WHYUHGHQ NODQV\LLHQ P Y'ERU
ELM KHW EHUHLNHQ YDQ KXQ ILQDQFL WY KK I—WQQ—& '6 L > -
HQ WRHNRPVWEHVWHQGLJH PDQLHU HKRRH’%E YEUIﬁDFKW QJHQ\le 3URPRWHU 6FRIH ’HQE‘
%DON 9DQ YADHGED XH 8 Y H UEIODHE KRRJ SHUFHQWDJH WHYUHGH( \ YW -5
'H]H FDPSDJQH VOXLW SHUIHFW DDQ ELMIE ?HFBCT%PFSV\SHQ R CLHQVWHQ «7rHyHUwWURXZG YHUPRIHQ

% WHBWHQWI LQ PLOMDUG HXUR DPELWLH
WRHNRPVWEHVWHQGLJH YHUPRJHQVRSZEDRV&G WRW PRQGUHFO PH HQ HHQ YHUEHWHUGH UHSXWDWLH
'HFDPSDJQH EHQDGUXNW GDW ELM %D %FNSQELQTPJ)'&U 5P E;ﬁsg&WQIYQDJJH+gaﬁﬁ%@éiggmKEGMZ'J\%H?YEBX;VHEUHH%U%QI K
FHQWUDDO VWDDW HQ LV JRZHO JHUL S v v
SRWHQWL-OH NODQWHQ GH RQGHUQHIJ‘\II?LP\ngq{S‘LLI\WH'? Quﬁ’ﬁgﬁjg L EEHOPSHRATHIWG TORNERRERIY 'R
%HOJL- :H ZLOOHQ GH NODQW JUDDJ 6#8#8'\&%3@@ RBw o8 %SOR/UWHHUGH GRHOVWHOOLQJ
SURIHVVLRQDO PDDU RRN DOV PHQV i'ﬁQE]uHHH J‘%(i% '\k%LL%%'jHOLFK ELQQHQ RQIH ULVLFRDQDOIWVHV
ILQDQFL-OH VLWXDWLH YDQ GH NODOW, FL%HI\W) WA o EFR M CRofil 36 LV HHQ
DOV SULY« +RH GXLGHOLMNHU KHW L E@ R

H%H%Iﬁ J|_I|-|Ui'F \INHHlBQZlI-T Lé(}ﬁ ELHGW LQ RQ]JH UHODWLH PHW
fole

NODQW NXQQHQ EHJHOHLGHQ HQ KXQ [ §XLeW RS VWHUNH
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T

$9° U@DDVW ZRUG H JRYH
IE_HV@W Q JF XVLQ DQ
URWHFWLRQ L ' HQ GH
YDQ

Q

L QI ek
EH LY DF \
OHLOLJ EHWDOLQJVYHUNHHU

2QGHUQHPHUV HQ YULMH EHURHSHQ
EHKRHIWH Q HUZ P AKWHQEQWDDHQ JV Y

GDW VWHWMBRIDNY:H KHEEHQ GLYHUVH
HQ VIVWHPHQ JHxPSOHPHQWHHUG R

,Q HHQ ZHUHOG 7ZDDU F\EHUFULPRQGHUKRXGHQ HQ FRQWLQ@X YHUEHWHUMQVPBY HHQWH ZDDUERUJHQ 2Q]
JURWHUH EHGUHLJLQJHQ YRUPH PDQDJHPHQWV\VWHHP YRRU LQIRUPDIWQPMIHINGP2AOLQYE ELNQBSHYIHUXVW P
YDQ SHUVRRQOLMNH JHIJHYHQV tRQ]JH RUJDQLVDWLH 'LW LV FUXFLDDEG1YRRULKHQI ¥ B ORWRIEFRGP RIBIGRSHO L
SULYDF\ EHODQJULMNHU GDQ RRYHUWURXZHOLMNKHLG LQWHJULWHLMIRY EMNW EHLRPEOYUKHLIGREDIY RI ZDF
EHJULMSHQ ZH GDW RQJH NODQWLQIRUPDWLH 'DDUQDDVW ULFKW KHW HE@IDIIRIRR | (WRWRRIHEWYMWH RP SKLVKLQ.
YHUZDFKWLQJHQ KHEEHQ DOV KIEHRRUGHOHQ HQ EHKDQGHOHQ YDQ YRUPUWROWRRHHPMCHLWIHQYRRUNRPHQ
YHLOLJKHLG YDQ KXQ LQIRUPDWULVLFRéV VSHFLILHN DHHWWHPG RS GH EDQN
'DDURP VWUHYHQ ZH QDDU FRQWLQX LQYHVWHUHQ OHUHQ *RYHUQDQFH
HQ YHUEHWHUHQ RS KHW YODN Y'H (8 "WDO 2SHUDWL! $FW "534 O UM DPQN 9DQ %UHGD KDQQWHWRR ZI
EHYHLOLJLQJ HQ KHW EHVFKHUP%DQN 9DQ %UHGDeéV LQIRUPDWLHEH YHIHQRRGHEMBRUGP OOH ULVLARRWEHY HY ELMJHYROJ RRN
RQGHUVWUHHSW KHW VWUDWHJLV FKLRHRWRDVWLOAGHOY Bt @ ¥ B IAQ H
EHYHLOLJLQJ ELQQHQ GH FRQWH[W YDQ RQJH EDQN +HW RPYDW
EHNQRSWH KLJK OHYHO GRHOVWHOOL QHUYWHHUOOMSERVWDDW XLW DOOH RSHUDWLRQAOH DIGHOLQJHQ GLH
ULFKWLQJJHYHQGH VWDW 'H SUDN WLHHEODBWU R QVOARRUGHOLMN JLMQ YRRU KXQ EHYHLOLJLQJIVULVLFER V =k
LQYXOOLQJ KLHIYHUGHU XLWJHAEHUNMGHQWLRSERUHQ EHRRUGHOHQ HQ PLWLJHUEFEQ ULVILFFR V PFW
VSHFLILHN HOHLGVNDGHUV HQ SURFWIFREHNS HYUINHRG O PO WIUMIg PR YROJHO CHIH JHOI RS HQ
U SHOHQGH EHOHLG +LHRUOHKHERRY Wl MRUIMRRY NS4POLWDWLHYH LPSOHPHOQWDWLH HUYDO
QWHUQDWLRQDOH VHFXULWL & ZOFKWLQIHG YDQ GH QLHXZH (XGRYHIR V238 LHHQ WHJIGOPDWLI JHKHUHYDOXHHUG RZHO

2Q]H DDQSDN

%LM %DQN 9DQ %UHGD KHFKWHQ zH % HY4! Q o ,
LQIRUPDWLHEHYHLOLJLQJ HQ SULYD.C—':'\LH,\Ew\JnLVQ u.uanr{ 'T'iléNl{ﬂBE)lyVUDG RSHUDWLRQHHO DOV ELM ZLM]JLJLQJHQ LQ SURGXFWHQ RI SURFHVVHQ
KHEEHQ ZH FKLHURPWUHQW YHUGHU YHUVWHUNW HQ

JHRSWLPDOLVHHUG 2QV ,QIRUPDWL.L2HYEKHUPLQJ, JRMmHgw PFY

6\WWHP ,606 EHOHLG LV YROOHGLJ QY SYLYDFAEHOHLG OHJW GXLGHOLMN YDVW KRH ZLM

LQWHUQDWLRQDOH VWDQGDDUGHQ SHYVRRQVIHIHYHAQY YHUZHUNHQ HQ ZHONH YHUDQWZRRUGHOLMN

YHUZDFKWLQJHQ YRRU KHW LQULFKWHGHQ KLHUELM KRUHQ "LW EHOHLG EHVFKULMIW GH PDDWUHJHOHQ
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QNQQDQ*%jUQ-MB}H)JUHHUG MDDUYHUVODJ l

'H WZHHGH OLMQ RPYDW GH DIGHOLQZHW VERDPOMGIRQ WHFXGHQWLILFHUHE FERINDBHY WIHR G 6 NMNM@RHPRQIW DOJHPHQH

5LVN ODQDJHPHQW HQ &RPSOLDQFH 5'HJH GOALDM)L JiHH MMWK R ADFROS KKDHAM L Q J R HDHD@LS@INH @ RWGH G DBHIQRRQ W HY \RQPH WO D QW H Q

NZDOLWDWLHYH ULVLFREHKHHU GRRRPGHRRHUNGXH HOQ® Y H®BUHGW Q RQ]JH EHYHLOLJLQJVPDDWUHJIJHOHQ

RQGHUVWHXQLQJ GRRU WH VHQVLEL®HVHHBIDH W B URLP HQHYH LDIGWHYNHME Q2RN ULFKWLQJ RQ]JH FROOHJDéV ZRUGW HU UHJHOPDWLJ

HQ FRQWUROHUHQ ,QIRUPDWLRQ 6HFXULW\ KDQGHOW RQDIKDQNHOLMN JHVHQVLELOLVHHUG 9RRU FROOHJD V LV KHW FUXFLDDO RP GHI]H

YD@IRUPHQLERGHUH RSHUDWLRQHO K B OIIDBEHIQ R KRHHMMDDUOLMNNHQQLY WH KHEEHQ RP GH YHLOLJKHLG YDQ EHGULMIVLQIRUPDWLH WH

JHHQ RSHUDWLRQHOH YHUDQWZRRUGH OL® NG HRU NELHQJOR M WL GHIHHQ 3 ZDDUERUJHQ HQ RP WH YRRUNRPHQ GDW ]JH SHU RQJHOXN
LQIRUPDWLHEHYHLOLJLQJ JH-YDOXHWRHJDQJ JHYHQ WRW LQWHUQH V\VWHPHQ DDQ NZDDGZLOOHQGHQ

'H GHUGH OLMQ ZRUGW JHYRUPG GRRDQQMMU DHWIDRELMNO GLHWHMXWH Rl 6WDQGDUGY DQG 7THFKQRORJ\

RQDIKDQNHOLMNH URO VSHHOW HQ UHGHOLRIRY HIONDWDKNL S URFAHIW HRY HU'RRU EHZXVW]LMQ WH FUH-UHQ URQG KHW WKHPD HQ GH ULVLFRe&V

GH HIITHFWLYLWHLW YDQ LQWHUQH FRORRIROHVHQQRKBREHBI ZGH JIJWHAHEOYDQ SKLVKLQJ NXQQHQ JRZHO NODQWHQ DOV PHGHZHUNHUV EHWHU

OLRIHU LQIRUPI¥WHH7 ROA/MWEH@RHUHQLQIRUPDWLHEHYHLOLJLQJ FRQWLQX YRRUEHUHLG JLMQ RS PRJHOLMNH EHGUHLJLQJHQ HQ NXQQHQ ]H
ODWHQ ZH UHJHOPDWLJ VHFXULW\ DELMGUDJHQ DDQ HHQ YHLOLWHJHQELJLWDOH RPJHYLQJ 'LW

5DSSRUWDJH HLV 6 & %HOHLG WHQ DDQJ|LEVEHWVAHRRXYEMAVHSHUWHQ RP RQ]JH EHZXVW]LMQ LV HHQ HVVHQWLHHO RQGHUGHHO YDQ HHQ EUHGHU

HLQGJHEUXLNHUV HYDOXHUHQ LQIRUPDWLHEHYHLOLJLQJVEHOHLG GDW HURS JHULFKW LV RP GH

LQWHJULWHLW YHUWURXZHOLMNKHLG HQ EHVFKLNEDDUKHLG YDQ

'H]JH SURDFWLHYH OHHUSURFHVVHQ LQIRUPDWLH WM GHVFKHUPHQ

2Q]H DFWLHV LQ LQIRUPDWLH YDQ RQ]JH NODQWHQ FROOHJDéV HQ SDUWQHUV WH

EHVFKHUPHQ 2P HYLGHQWH UHGHQHQ JHYHQ ZH JHHQ LQIRUPDWLH RYHU
,QYHVWHULQJHC HQ )SYURMHFWHQ DQGHUH EHODQJULMNH .3, V HQ GRHOVWHOOLQJHQ URQG
Q JHWWIDQ %UHGD HHQ DPELWLHX{HrRVWDS YRRUXLEWFwWHUHQ RS POWHLLQIRUPDWLHEHYHLOLJLQJ LQ RV MDDUYHUVODJ 9DQZHJH GH

GRRU YHUGHU WH LQYHVWHUHQ LQ \ﬁHg«J@R@RmEHVH;@ SHUVRQHHOC (U P1 iy RHOLIH DBUG YDQ GHIH LQIRUPDWLH ZRUGHQ GH .3, V HQ
OLHSHQ YHUVFKLOOHQGH SURMHFW EQQ?HUE-L#%‘W’\%I'%% va\t[@fc\?ﬁy\,\, vbo GL-5,6V DOOHHQ LQWHUQ JHUDSSRUWHHUG HQ EHVSURNHQ ELQQHQ GH
RSWLPDOLVHUHQ YDQ RQJH EHYHLOLJLQJVPRQLWRULQJ HQ K XLWYRHUHQGH HQ EHVWXUHQGH FRPLW«V

LPSOHPHQWHUHQ YDQ SURIHVVLRQHOH *5& WRROLQJ

*RYHUQDQFH 5LVN &RPSOLDQFH '@ll]JQEDD Yq_g@
YHUVFKLOOHQGH WHDPV LQ GH HHU H |v|
)7( JHZLMG DDQ EHYHLOLJLQJ ZDDUROGHU .OIRUPDWLF
*HERXZHQ OHW GHJH LQYHVWHULQJ.:, EHOD
RQJH LQWHUQH SURFHVVHQ RSWLPDUY

YHLOLJKHLG HQ FRPSOLDQFH YDQ Rﬁ?
KRJHU QLYHDX WLOOHQ

HLV 6 4 3URFHVVHQ RP PHW FRQVXPHQWHQ HQ HLQGJHEUXLNHUV WH
HOS YU GO R B

J RYHU LPSDFWYV

()
-<
O
{)U
I
'_CIE'O:L_/U

e} HULQJVFDRSDIOHVLPSDFWYV KHW EHYRUGHUHQ YDQ SRVLWLHYH LPSDFWV HQ KHW EHKHHUVHQ
HHUG URQG ROGHY DOSHYHSKEVKI®I 6 z ]

W ZDFKWZRRUGHQ KHW KHUNHQQHQ YDQ

WF :H ZLOOHQ RQ]JH NODQWHQ LQIRUPHUHQ

XQQHQ EHVFKHUPHQ WHJHQ

RGDW |H QI HW KHW VODFKWRIIHU ZRUGHQ YDQ

RI ILQDOF IUDXGH :H WUDFKWHQ

WFDPSDJQHV WH ODQFHUHQ YRRU NODQWHQ

QHVd_ELOL\ébbldFk_LQ\/bJH HLV 6 & 'RHOHQ ZDW EHWUHIW KHW EHKHHUVHQ YDQ PDWHUL-OH
L
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&RQWDGRIXHQ HQ YHUEHWHUHCSK
(WKLFDO KDFNLQJ RRN ZHO EHNHQG v

HVVHQWLHHO RQGHUGHHO YDQ RQJH LUl
VWUDWHJILH +LHUELM SUREHUHQ EHTYH
WRHVWHPPLQJ LQ RQJH VIVWHPHQ LQ W
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DUFKLW]L Rl Kk HLJHQ ORRSEDDQ 'HHIRZODHDWEHQ 5HOHYDQWH EHYLQGLQJHQ ZR

H L K lH \H U HSDVVHQ ZH FRQVHTXHQW WRH LQ G HKWMUMRKFOMIHFRP IDVG HA)L @DBQ QRGLJ DQG
YDQ RQJH EDQN

%HVFKHUPLQJ YDQ NORNNHQOXLGHUYV

HWKLVFKH RUJDQ LM-PWulerb  ieriiesi s

JUL

THW LQ ZRUGW KRHG IRHDWE HR QYA Q RFRE GHXNHYHGLH EHWUHLI
EHOHLGVNDGHUV HQ WZHHGHOLMQV PRGWUROHY DXQML}OHURGIUGQ 8 RRIQ GHURG X FW
FRPSOLDQFHIXQFWLH $00OH PHGHZHYURRWNVRPRQG WP Q HILAKID GHHK® YDQ JHOG H(
ULFKWOLMQHQ VWULNW QD WH OHYHQQ IDDUGLD QW FRRWPLMMQ &M QEHVFKHUPLQ

FRPSOLDQFHIXQFWLH RS UHIJHOPDWISHUERRDRDW IWHUBY®IQYJ BRVWULMGLQJ YDQ IL

(HQ VWHUNH EHGULMIVFXOWXXU (HUOLMNKHLG YHUDQWZRRUGHOENAXYWZB Ufd HPQRFPKIRUINARRBVWH |RUEHYVEDVM EHQ H YIDRQVRE LB H IUDXGH

VDPHQZHUNLQJ HQ LQQRYDWLH (HRWILMMKHLEX YHUD QW ZRRUGHOLMNKHLBVEQL M QW RREKN LDB/PW WRHY RIRWZLNNHOLQJIHQ HQ YHUHLVWHQ RS KHW

JRZHO LQWHUQ DOV H[WHUQ ELMG@HONHKRADRYGGRY ¥BQ RQI® VWHUNH HEHEEL M PWF X B AKX WD QfF H DoRIY H Q G L HHQ KKHHEEEEHHQ YRH.@H ZH IHINH WWR IBHD QNHOLMNH L
YHUWURXZHQ ELM RQJH PHGHZH UGRHWRR QHIHOPD WUIHQEDVLY HHQ PREWXKXMNIGKHLG RP LQGLHQ QRGLJ RISBUXHW WHDRIDAHHON QBI@ HBHV PRIHOLMNH L
SDUWQHUV HQ WRH]LFKWKRXGH U2DDXGBHQARQGCH WPRHNGRP WH HYDOXHNABNNHR 8 K LEHBY IWIIHXIoW X X H D PRSEGNM QRUUW MDY RFK BIDWHRILMN PRQGHO
JHQLHW HHQ RQEHULVSHOLMNH WNBRXHHUMWHGIRRUKHHQ GH MDUHQ FIHEIAHH WKROMO %Y @WHW DOOHHQ JNULWKWPLV IRSUQDOM WL RRB RAD|Q HUH ZHONQ XL W
GHRQWRORJLH HQ HWKLVFKH ZDPDHIRQGKHRG RQ NMUDFKW YDQ RQJH ERRERUY RN RSWHW FUR-ZROQGAWQ HHHIYHROQHHGL@ HWRRVFR®@]H ZHUNQHPHUV ]F

FROOHJDeV JLMQ GDDULQ EHSDOEHQ&DDZ)QG]IGFZ@DGJHBIRQHUHHQNRPVWFZ@WW'SQMJVRRQG—L%WW'F‘I@Q KRRJWH JLMQ YDQ GH PHOGSURFHGXUHV H
YRUPHQ GH NHUQ YDQ RQV KDQGSURIKHVVDRQHDHDZDDPUGHQ GH RYHUHHQNRPVWHQ WXVVHQ KXLGLJH ILM JHQLHWHQ :H ZDDUERUJHQ GH JHKHLP
EOLMYHQ ZH RQV LQJHWWHQ YRRHQRNRHNRPVWLJIJH RUJDQLVDWLHZDDUGWQE FGHHASWW IZDDB0OLQDXGH LGHQWLWHLW YDQ GH PHOGHU WHQ]JLM HU
PDDWVFKDSSHOLMNH URO LQ GH QHUDWMKSY W 2D B QGHIQNZRVGHIQQI H N R PHLV HH KEBR N KPSV HKWQ ZH HHQ IUDXRPEBBH EHEODHQ EDMH PDNHQ 'LW JHOGW
FRUUXSWLH HQ IUDXGH WXVVHQ GH YHUVFKLOOHQGH QLYHDWRHSDVVLQJ LV RS HONH RQUHJHOPDWRUKDMELRI GLONCGHHUBRAQWHQYHLW YDQ GH
YDQ RQUHIJHOPDWLJKHLG ELQQHQ HHQRNWNRIQGOUXLERHOHK ER QWHHJRWHGHU WURXZ

,OQWHJHU EDQNLHUHQ ZDDUELM RQ]JH PHGHZHUNHUV EHWUEMVEFQHUM@ WHIJHQ UHSUHVDLOOHY J]RDOV

‘H VWUHYHQ QDDU LQ'EHKDQGHQNOQHRME! HbOPDWLIKHGHQ RPYDWWHQ H®&NH WSFWLXYWWHQW BRRQVYHUODJLQJ QHJID

ZQ]H DDQSDN NOD HHUOLMN HQ 'DDUQDDVW GHUJRBVEYDJILQJ GLH LQ GH UXLPVWH JLQLWHHG YRUPFPLYB QP DDDXBHIHOHQ LQWLPLGE

OR\DOLWHLW KRRJ LQ KHW YDDQGHJ RHUUXSIOHGQ EHOEHK/IHIWRQOWEVWDQWL-OH YHUVSLOOLQJ YDQ JHOG

ZHQVHO YDQ RQ]H NODQWHQ JRHG ENDPQLMHWEH G @HOW RFFAW QLHW D H HQ R MHEN U H ¥ KMRHUGIHMNHHQ RQGHUVWH
 QWHJULWHLW VWDDW ELM RQM ¥ HIu G DRF DX MPOOHRP ®P LYW R NUR BVHMWHQ LWIINBIQVSDUDQWLH
%%DQN 9DQ %YUHGD vWDDW LQWHJUL|_\|IVUI'INLV\IQ)I‘I‘| vvg Qer‘jLL)JNH uDvovy\JWH %@ Wh RQEICEQI N D B P R MO @ 9l Q Q Q

|[PAVAW)

RUJDQLVDWLH HQ RQJH NODQ WY B HOQ A YW FHEKWHA MQ 2DDPEWRHQHORRQ WRPORUHLRIRWG WHWRUJHQ GD
LQ KHW LQWHJULWHLWVEHOHLG 2QGny %?{""g"“"""”?"” " OPWS HUH UHJHOJHYLQJ ]JRDOV ILQDQFHBHQ@HUNFHKUAY HIQF K XURIXGKDQ N Q GH JHOG
‘SSJEHP‘;:";‘j;%%;‘é%":LVHW];ZZJSSEE‘éU R“UPHO :SQZ‘SESZQOYRPOHJva UHFKW RI LQWHUQH ULFKWOLMQHQ HRJSORAMGIUHY YDQ GH EDQN 'H
LQDFKW Y DOOH WRHSDVVHOLMNH USOVLERYNIHYHY ELHGHQ, ZH DXWRQRPHHDQWEFRHN HLO LIk G YRRU KHW RSVSRUHQ YDQ 1UDXGH HQ

NDQVH(2 RP_WH EOLMYHQ OHUHQ HQ RQ & HAOT IFPOWH WAPRIWIKNSHB HY WRHJIJHZH]HQ DDQ RQ]JH DIGHOLQJ
GDW GDDU FRQWUROH RI WRH]JLFKW KRS TRA ZRUGVAU TAUULFRW LV

:H FRPELOHUHQ HHQ SUDJPDWLVFKH, W YN ERFLIW DY MDD QWHWMWQDOHYLQJ YDQ KHW
LQWHIULWHLWVEHOHLG KHUQHHPW G by iy i d s S v o o R o G eiol 1619 HiY HRUBAG@HE 6 LI WRW HHQ JURQGLI LOWHUQ
RQGHUQHPLQJVZDDUGHQ HQ ULFKWOLQIUI‘IU]L}UUJU.UUUH LUV?I‘IJULVVI‘ILVV

LQJHW JLMQ EHODQJULMN YRRU RQV :H JLHQ HONH FROOHJD DOV

GLH JHOGHQ YRRU KHHO GH EDQN Ql
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H
%DQN%DQ*%:&Q‘M‘BBJUHHUG MDDUYHUVODJ

SUHYHOWLH HQ RSVSRULQJ Y WXVVRQSHUYRRQ® YHRRU GH ILVFXV :MDAL GV EXM]RIQFBRIWGHHOW MDDUOLMNYV GH ZHUNLQJ YDQ GH

RPNRSLQJ PHFKDQLVPHQ YRRUNRPHQ HQ HHUOERRSOLDQFHIXQFWLH

'"H EDQN KHHIW HHQ $QWL PBROG $ERQFXUUHQWLHQRRWAHIUGH® EHOHLG EHRRJIJW

ODXQGHMHQJILVFDDO YRRUNRPLQJVEASGHILGLBE®\VERRNOBBEH DDQ ILVFDOH $0DXGEH®WH LGHWMDLOHIH/Q]HMQ EHVFKLNEDDU RS KHW LQWUDQHW HQ

VSHFLILHN EHOHLG LQ]JDNH RPNRSL QZLWQZ IFRRAVGUNL MY HE]WH YRRUNRPHQIDDGSOHHJEDDU GRRU DOOH FROOHJDéV 'DDUQDDVW ZRUGHQ

EHOHLGVVWXNNHQ JLMQ YDQ WRHSDVVLQJ RS DO RQ]JH DFWLYLWHLWHQ HGHZHUNHUV SHULRGLHN JHVHQVLELOLVHHUG RYHU VSHFLILHNH

PHGHZHUNHUV LQFOXVLHI GH OHGH@Q D QE KW | LA KFWILHE RPR WR HQ) J HERPSQUDQF W IGRPHLQHQ RP EHZXVWZRUGLQJ WH YHUJURWHQ

GH 5DDG YD('RRU RQ]JH VWULNWH QD:H KDQWHUHQ HHQ VWULNW YHUERG RS KHW DDQELHGHQ YUDJHQ RI

ELM DDQ GH LQWHJULWHLW YDQ KHVDDQQHPHQ YDQ RQJHRRUORRIGH @HI¥QVWDILRD BQ DIRZBO QJVFRP LW «

ZH FULPLQHOH DFWLYLWHLWHQ WH IUHFKWVWUHHNY DOV YLD WXVVHQSHWAR Q$0Z $DRQ X B WUBLL\QLRRF RBLW« EHVWDDW XLW VWHPJHUHFKWLJGH
RPNRSLQJ WH PLQLF JRUJYXOGLJ EV W BBIHQH GDAPMHICH MN GH &(2 HQ GH &52 HQ QLHW

$OWL PRQH\ ODXQGHULQJ $0/ HQ DDQYDDUGLQJ YDQ GRHOJURHSN@WOWHQHBOKWHYBHDOHFGHQV ZPBWWRQGHU GH FRPSOLDQFH RIILFHU HQ

+HW $0/ EHOHLG YDQ GH EDQN RPYDLV RRN VWULNW YHUERGHQ RP DQGHWH 0D FR PSSO [BWMHA IWRWU 'LW FRPLW« QHHPW EHVOLVVLQJHQ

VWDQGDDUGHQ GLH QRRG]DNHOLMN RPNRRRGH ULVLFR V PHW RYHU GH DDQYDDUGLQJ YDQ QLHXZH SURVSHFWHQ KHW EHKRXG
EHWUHNNLQJ WRW ZLWZDVVHQ YDQ JHOG ILQDQFLHULQJ YDQ YDQ EHVWDDQGH NODQWHQ HQ GH DDQYDDUGLQJ YDQ
WHUURULVPH HQ ILQDQFLHULQJ YDG*RYHU QRIGEBWLH YDQ UHSDWUL-ULQJV HQ FU\SWRPXQWHQGRVVLHUV ERYHQ HHQ

PDVVDYHUQLHWLJLQJVZDSHQV WH L GH @WQ HLFG\UNHIG HPIHWE QDHE Q DOOHQ EM BIDIDIDG K HAB [EHYHR UGRRUUHD] JPD@ G DDQ GH]H EHVOLVVLQJHQ JHHIW
HITHFWLHI WH EHKHUHQ 'LW EHOHLG QRWUHIWH bl UWNQR R W IGLDAR KCHHED@N ELQQE 8 K] H RPSIDLOL/MHVR H LHFQ K HD\VB Y L H V
QLHW DOOHHQ YROGRHW DDQ ®RHDZ HEMWHIULHN M DYQH GSOE BRWDQ QHYHU 'HQGHQ LPSDFWHQ HQ ULVLFReV
%HOJLVFKH :HW WRW YRRUNRPLQJ YRSHUDWLRQHOH LPSOHPHQWIIBNLH HUXYsDOUYWDOWHRQGHUY GHPHLG WHQ DDQILHQ YDQ |DNHOLMN JHGUDJ HQ
HQ GH ILQDQFLHULQJ YDQ WHUURULYHUDQWZRRUGHOLMN KHLEDYDRH®H HH'GVWHYOLMG Y
JHEUXLN YDQ PDDU RRN DDQ GH YHUZDFKWLQJHQ
YDQ WRHJLFKWKRXGHUV LQ GH]H GRERRQ@HW®OHYV RS QDOHYLQJ 2FOUGEA EHOHLGVNDGHU
XLWJHYRHUG GRRU GH HHUVWH OLMQ RQGHU WRHJLFKW YDQ GH
(HQ EHODQJULMN RQGHUGHHO YDQ RQEHPEHQH ERPEDLWQHAHIHGHD EIMQUQDDVW RRN HLIJHQ FRQWUROHYV
GH .<& .QRZ <RXU &XVWRPHU HQ .<XLWQRRHYRXHQ GRFXPHQWHHUW
7UDQVDFWLRQ SURFHGXUHV .<& KRXGW LQ GDW ZH RQ]JH NODQWHQ
LGHQWLILFHUHQ HQ FRQWUROHUHQ RWP LWL $HRR RGWHNNHQ QMQUKMBWXUHHO RYHUOHJ WXVVHQ GH FRPSOLDQFH
PLVEUXLN YDQ RQ]JH GLHQVWHQ WH RRIRENRPH® GH ZIDDGHYHUGIRPSOLDQFH RIILFHU HQ GH &52
GRRU RRN WUDQVDFWLHV WH PRQLWRW IG® WP BHB@BIFMWWRQ RIILFHU '32 HQ GH &52 HQ GH
DFWLYLWHLWHQ WH LGHQWLILFHUHQ&RR B0 L®W]HHPRHGHZHHIHNOHD/ NTHQWEZHHHGH OLMQ UDSSRUWHHUW HON
EDQN HHQ YHLOLJH HQ FRQIRUPH ILQNZQPWDBCRPDYRQY 'LUHFWLHFRPLW« YLD HHQ &52 EULHI
JDUDQGHUHQ JHEDVHHUG RS IHHGEDFN HQ LQSXW YDQ GH WZHHGH OLMQ 'H
FRPSOLDQFH RIILFHU VWHOW MDDUOLMNVY HHQ YHUVODJ RS RYHU GH
+HW ILVFDDO YRRUNRPLQJVEHOHDRWLYLWHLWHQ YDQ GH FRPSOLDQFHIXQFWLH PHW XLW]JRQGHULQJ YDQ
2QV ILVFDDO YRRUNRPLQJVEHOHLG $9/JHUNEKRE RSGEH QROEBMRQEBHWIFGUHYHQ LQ KHW
ILVFDOH UHJHOJHYLQJ HQ RQJH YHUS® WHKWWHILMHRO®MUVODJ YDQ GH $0/ FRPSOLDQFH RIILFHU 'H 5DDG
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2Q]HDFWLHV LQ 2Q]H .3,V HQ GRHOVWHOOLQJHQ

6HQVLELOLVHULQJ YDQ FROOHMJM@MNEUHGH RSOHLGLQJ
,Q KHEEHQ ZHWEQMo®BIBD@N HHQ XLVWOHOEHUARGBHJIDéVY YDQ %DQNHIBQIWWHEGBH JLMQ YHUSOLFKW H

FRPSOLDQFH WUDLQLQJ JHtQWURGXREBHGGR® L QWE GULGMWHWHY HWKHBONHWKLHN VXFFHVYRO WH GRRUORSHQ
QRJ YHUGHU WH-EHYIRYGRUBBQ EHODHYBURSIOIMLGLQJHQ YRUPHQ HHQ HVVHQWLHHO RQGHUGHHO YDQ
JHGUDJVUHJHOV SHU FRPSOLDQFH RRGHUZHGBLMEX@EHOGILYQ YRUPHQ GH EDVLV YRRU HHQ LQWHJHUH
]JRIHQRHPGH FRPSOLDQFH ILFKHV ]JRDOMWEK]LVFKH ZHUNFXOWXXU ELQQHQ GH EDQN 2Q]H H OHDUQLQJV
NORNNHQOXLGHUVUHJHOLQJ *'35 LY MODDRQWRARINRRL ®PVEROBHGDeV EHZXVW WH PDNHQ YDQ GH

HQ $0/ 7LMGHQV GH RSOHLGLQJ ZRUBMKLQFKFHKYRIUHPEFRGBGHQ FQDAMHEHQ GLH ZLM DOV RUJDQLVDWLH KRRJ LQ
EHODQJULMNVWH DDQGDFKWVSXQWHMHWQYDBHQBAX@IBKRIHQH ILFKHV

HIILFL-QW WH JHEUXLNHQ YLD RQV LQWHUQH SRUWDDO :LNLEUHGD

'"H]JH GLJLWDOH RSOHLGLQJ LV YWHIlUSOLFKW YRRU DOOH-D@MOVV\,HOOLQJ

GHILQL-UHQ ELMJHYROJ JHHQ RQGH " =" S F HPHHAU

5 FRO Dev GDW FRPSOLDQFH
CULVLFRYROOH IXQFWLHVe GH RSO}WUDL 3 KHHIW JI—4|\RYR G EJHWHD THw

6SHFLILHN YRRU RQ]JH FROOHJDéV PHW NODQWHQFRQWDFW ]JRDOV R D
J LJHQ HQ ZHUNQHPHUV PLQGHU GDQ

DFFRXQW PDQDJHUV NUHGLHWEHKHﬂDtE\%g'@\éWéﬂﬁ&%Wﬁ%W%ﬁ’VQVFPXWW
JHOGW HU ZHO HHQ WRHJHVSLWVW RSOHLGLQJVSODQ ZDDULQ H[WUD
DFFHQWHQ ZRUGHQ JHOHJG URQG L(Q KHW NDGHU YDQ YHUSOLFKWH UDSSRUWHULQJ YROJHQV GH (656
FRQIOLFWHQ 'LW ZRUGW RSJHYROJWUDRSSRUWHUHQ = YHURRUGH_ HXURQ HQ
&RPSOLDQFH ERHWHV YRRU FRUUXSWLH HQ RPNRSLQJ 9DQ]JHOIVSUHNHQG LV GLW

LQ OLMQ PHW RQJH GRHOVWHOOLQJHQ HQ RQ]JH SUHVWDWLHY YDQ GH

2Q]H &RPSOLDQFH DIGHOLQJ YRRUJLYRRUELMHGHEMRQRLD

VHQVLELOLVHULQJ HQ WUDLQLQJ QDDU DOOH PHGHZHUNHUV HQ

GLUHFWLHOHGHQ P E W VSHFLILHNHFRPSULDOQEH GRPHROHEFYCVERQINDQ FRUUXSWLH RI
$1JHORSHQ MDDU VWRQGHQ RQGHUZHUSHQ DOV LQWHJULWHLW HQ
EHODQJHQFRQIOLFWHQ FHQWUDDO 'H $0/ FRPSOLDQFH RIILFHU

LQIRUPHHUW RS MDDUOLMNVH EDVLV YLD ]JLMQ MDDUYHUVODJ RQV
"LUHFWLHFRPILWRRPMEBEDQFHFRPLW« RYHU GH

HYROXWLHV ELQQHQ $0/ ,Q ZHUG GDDUQDDVW HHQ

RSOHLGLQJ YRRUJLHQ YRRU GH 5DDG YDQ %HVWXXU RYHU GH

"LJLWDO 2SHUDWLRQDO 5HVLOLHQFH $FW ZHWJHYLQJ

5DSSRUWDJH HLV * 4 B3UHYHQWLH HQ RSVSRULQJ YDQ FRUUXSWLH RI RPNRSLQJ
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%DQN 9DQ %UHGD KHHIW HHQ VWDFWLYD OHYHUDJH RI KHIE 'LW DWIHRHQEHGUDDJW

GDQN]LM KHW NDSLWDDO HQ YHLYHHOYRXG YDQ GHEKVEHRIXGH WRWMRIRUJLHQ HQ ««Q

DDQGHHO HQ RQJH GXXU]DPH YDQ GH KRRJVWH LQ GH %HOJLVFKH EDQNVHFWRU 2Q]H
ZLOQVWIHYHQGKHLG 2Q]H OLTXL @LWHIRYNERIWQAMNHIQNDSLWDDOUDWLR &(7 EHGUDDJW
UREXXVW RPGDW ZH WRHJIDQJ KHEMHHHY QHM QVMHOX VRV BREYHO 86H ZHWWHOLMNH YHUHLVWHQ OLJW
IXQGLQJEDVLY GH GHSRVLWR V YDQ RQ]JH NODQWHQ 'H]H

GHSRVLWR V ZRUGHQ JHGHHOWH.ODQWJHGUHYHXWEWLNYQWHLWHQOQ
DDQJHZHQG RP NUHGLHWHQ WH 'H ZLQVW YDQ %DQON 9DQ %UHGD LV RYHUZHJHQG NODQWJHGUHYHQ
RQGHUQHPHUV HQ YULMH EHURHHQ JHIRFXVW RS GH %HOJLVFKH PDUNW :H JHW ™ "~ =" === .\WR V
ULVLFRDQDO\WH +HW RYHUVFKRYDQ RQGHUQHPHUV HQ YULMH EHURHSHQ YRRUJLFKWLYJ DDQ KHW
JRUJYXOGLJ EHOHJG 2Q]JH VWHUZHUMRWDWMDERRBLRI WH JHWWHQ LQ NUHGLHWHQ DDQ
OLTXLGLWHLW LQ FRPELOQDWLH FRQGHUQHPHUV HQ YULMH EHURHSHQ +LHUGRRU JLMQ ZH JHHU
ULVLFREHKHHU PDNHQ YDQ %DQ EHSHUNW DIKDQNHOLMN YDQ LOQOWHUEDQFDLUH GHSRVLWR V GLH YDDN
YHLOLJH RF KDDU N RQGHUQHPHRRN PHHU YRODWLHO JLMQ

YULMH EHURHSHQ

%UHGH ULVLFRVSUHLGLQJ
'RRU KXQ YHUVFKHLGHQKHLG HQ JHOIVWDQGLJKHLG JRUJHQ

RQGHUQHPHUWRBSHO MRRAHHHQ EUHGH
2Q]H DDQSDN ULVLFRVSUHLGRQRHWH LAHUMWBQH FRQFHQWUDWLH

UHJOHPHQWDLUH QRUPHQ +LHUGRR V XLWIJHVORWHQ GDW

+RRJ HLIJHQ YHUPRJHQ

Q

JH
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HIEPR Y E BWWE DRVS ¥LRMORIOMK] HQ FRQW
QAHDODPHR DQN [I&WL FROVLYLMQ HLJHQ DDQ

Eb SHU L TG L WY EXII§UgY
N HD JH G L H R SH VH
GAHLV 'EROH LQ QUIHVSUMLGHYRD@L BB LEHS@N W, MKUO B 8 LBANLQJ PHW GH

KRRIG]IDNHOLMN EHVWDDW XLW NUHGVH®ZX@WD VWG QI RYED KOHOOMEIVMG HHQ HHQY R X
REOLJDWLHV

LQVWHOOLQJ JHEOHYHQ HQ KHHIW JLM RYH
KDDU FDSDFLWHLW RP ULVLFR V WH EHKHH
OHJJHQ DO MDUHQODQJ HHQ JURWH YRRU]JI
KHW DDQYDDUGHQ YDQ ULVLFReéV JHVWXX!
YDQ RQJH 5DDG YDQ WHRAWHKQ LS H:BIP DA W H
ULVLFR RSYROJLQJ HQ FRQWUROH

S HQGDEHOH ODQJHWHUPLMQYLVLH

WUDFN UHFRUG
%DQN 9DQ %YUHGD LV HU DOWLMG DO LQ JH

PHW ZLQVW DI WH VOXLWHQ ]JHOIV WLMGH(
(XURSD HQ DQGHUH EDQNHQ KHEEHQ JHWU
ZLQVWJIHYHQGKHLG ZDV DOWLMG VWDELHO
NXQVWPDWLJH SLHNHQ RI HIWUHPH WHUXJ
GXXU]DDPKHLG «Q UHQGDELOLWHLW FRPEL
HFRQRPLVFKH F\FOL KHHQ :H JLMQ HHQ JU
IRFXV RS GH ODQJH WHUPLMQ QHW DOV R(
$FNHUPDQV YDQ +DDUHQ 'H PLVVLH YDQ
+DDUHQ 3DUWQHUV IRU VXVWDLQDEOH JU
WRHZLMGLQJ DDQ GXXU]DPH RQWZLNNHOLC
ERXZHQ ZH YHUGHU DDQ HHQ WRHNRPVW Z
YRRUXLWJIDQJ KDQG LQ KDQG JDDQ

*RYHUQDQFH
2P GH HFRQRPLVFKH ZDDUGH HQ LQNRPVWI

OLPLHWHQ SHU VHFWRU GLH YHHO 19 él Jéwwpq%_' WHQ RP ULE/HL\f:FFI{(I-UJF\’AI/-lIQ EHVFKLNW GH EDQN RYHU HF
Jgﬁéwﬂ

ODQDJHPHQW $/0 FRPLW« HQ HHQ 7KHVDX

2RN WLMGHQV FULVLVSHULRGHV HQ it VYNBPUOE@(%IYIB\%I-PT'L%B)%%E%NUHGLH‘WD%FN BHIOHY Y HAPR 1@t FPAW DooHHBALBDRHRE-BRAGY WRKE HFJWHIIRRIHQ LQ C
PDUNWHQ EOHHI %DQN 9DQ %UHGD D R HQ YHLOLJH KDYHQ UHQWHULVLFR V DI WH GHNNHQ HQ 1EHE WH LEHVSRMPHIG X P HHHQ WUDQVDFW

'"RRRQV FRQYRRU]J EHOHLG ZHUG KHW HLJHQ,LJY VFKRPPHOLQJHQ LQ UHQWHWDULHYHg QB8 JH Yol 4 § 9 twihk's HwiPy WIHOHJIG 1
H
QN

YHUPRJHQ YDQ GH EDQN RS JHHQ HO&\I%g\EéE W

KHHIW GH EDQN QRRLW VWDDWVVWH A& JANUHJIHU H
GLHWZDDUGLJ

R R
U Y
RY

o
<j<—a

YRRU YHLOL
VvV K DELULVY
H RYHUKHLG

rr

FWNEFE 3 bWV Mg UL Q PREBERPFT6GHW JHEUXLNW RP WH VvSHEXB RIRYKP rE R W VM RV ES NMiNy ELMIHZHUN
vWw H 1 OxY WOFRLAGR FROHHIEQIHPI YRR oL @ BH N 9bbHE W LB BRELWrk QWS H 5SDDG YDQ %H

XLWJIJHGUXNW DOV HLJHQ YHUPRJHQ ’?I(%H REOLG]IPHVU'@ND\R\B HhWL5BH\<NWd_l{HU HHQ HLJHQ PDUNWHQ]DDO
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+HW $/0 FRPLW« 2RN LQ KHEEHQ ZH KLHU YHUGHU RBFRQRIPHWFKE WHRHQWODIHQ HQ JRUJW Y
+HW $/0 FRPLW« EHVWDDW XLW OHGHE MPWUDHGH'SRWIEWR ¢\F DPIQVRP RQJH NIULBGRHW-GH SSRMIWR. H 2Q]H GRHOVWHOO
GH YHUDQWZRRUGHOLMNH $/0 %, %WXWKRKGLQIW HKYWUOBGHHQ WRW QHW RRBHUHGHW RP.HDBQXEEFHQHIJHOJHYLQJ HQ
6SHFLDOLVWHQ $/0 %, HQ HHQ 6SHBLDOOHWYW YWQPBFEXHBU YDQ GHSRVLWRAEM PR Q ARHQHEKHR GCRIRUI WRHILFKWKR X G F
5LVLFRPDQDJHPHQW 'LW FRPLW« YHRQPHS N U WGRBIIMSGRRWOLHM NX LD H  + L H UiG RIRUV M MY B9 GRHIGGJ 52D SHS-GH UDWLR WF
EHSDDOW GH OLMQHQ YRRU KHW UH@WHH@ @ RLAGLENW HVKRMINHE RIEH K H H WU QY RUHLIUKIRDQG R Q JGW RIW KKGIMD UMPML GGHOGH

RS EDVLV YDQ GH ILQDQFLHHO HFRQRPLVFKH FRQWH[W VLPXODWLHV HHQ SHULRGH YDQ PDDQGHQ (HQ KRJF
HQ UDSSRUWDJHYV OLQLPXPUDSSRUWDJH HLV & ODDWUHJHOHQ 0'5JH FRPEW QHH UGQPHW JRHGHRLVLFREHKHH!

ZDW EHWUHIW PDWHUL-OH GXXU]DDPKHLGVWKEFBQ?M HIILFL-QW ZLQVW KDDOW XLW KHW
+HW 7KHVDXULHFRPLW « . YDQ KDDU DDQGHHOKRXGHUV ‘LW LV DD
+HW 7KHVDXULHFRPLW« EHVWDDW )(éb&?dﬂﬂ &)§;7égﬁ/ Fi(g GRHOVWH C)()d{£%6%tﬁHQ5KJ?X(3HlJV RPGDW KHW DDQJHHI
YHUDQWZRRUGHOLMNH $/0 %, HQ GH 6SHFLDOLVWHQ $/0 %, LOYHVWHULQJ JRHG ZRUGW EHKHHUG HQ

'LW FRPLW« YHUJDGHUW ZHNHOLMN VOMNODYEROD WVGH LUV FKW oY fl dIH-QNNDIHF K WH NUHGLHW GHSRVLWR YHUKRXGLQJ OR
KHW $/0 FRPLW« RS %HVOLVVLQJHQZ2FRBEHQVIMAEHPHIMHEWNGREVMRDQFL-Ol ¥ HUNREE KW WHIGE HWHEHSRVLWR YHUK
JHQRWXOHHUG HQ JHGHHOG PHW GHPERNYW LGN ED&DIHPEHEYW N EDQ YHUVFKEQ HHYRHHHIWVEVIRGIZLFKWLIH EHQDGHUL
JLQDQFH NZDOLWDWLHYH HQ NZDQWLWDWLHYH RPRWWMWIRYH® QR RRBXWLWR vV YDQ NOI
ZRUGHQ HU GRHOVWHOOLQJHQ YRRU GNﬁdIQ 'ﬁhm\fl'f](j'IFB@RX’QU#’EWLSJHHUXLWOHQLQ;
0QLPXPUDSSRUWDIH HLV & %HOHLG 0'5 3 4 ERHNMDDY j 9RRY KHW GRRHLQ 9HLOLIH KR KR w Whw RRWWEHRENR FlHHw DDQ KDD
PDODIHQ YDQ PDWHUL-OH GXXUJDDPKHLGVVEHODQJIULMNH UDWLREV YRRU GH EDQNROGRHQ DOV YHHO NODQWHQ KXQ GHSF
i '"H NHUQNDSLWDDOUDWLR &(7 GH &(b&RY RYWEHUHNHAS WH ODJH UDWLR !
2Q'H DEWLHV LQ GRRU KHW NHUQNDSLWDDO WH GHOHQ&RRH Y Fe B YN QLHW RSWLPI
ULVLFRIJHZRJIHQ DFWLYD 5:$ RI ULV NZH Y IKMHER OVEUY P LBEMOHO RP ZLQV)
SHOGHPHQW YRRU DDQGHHOKR B HEDQNHZRUGHQ GH 5:$ FRQVHUYDWRHIGHHEHHNHEE 1RRIGWHRNRU YROGRHQGH
EHVFKHUPLQJ YDQ GHSRVLWRKRGNWBHQGDDUGEHQ® BRUHRI(7 UDWLRyHyUSOLFKWLQJHQ WH YROGRHQ HQ NDQ
2QjH ZLCVW JURHLGH H@ RYHHWKUHHBHWHNHQW GDW GH EDQN HHQ VWHUNHONRSLND RABDMHREEHIM 8FWIHYHQGH
KLHUPHH YRRU GH HHUVWH NHHU GH NRPQBHUZ® F K WH O/MIRIDQH]EW® RS WH YDQJHQ 'LW EHYR
KEG HHQ SRVLWLHYH LQYORHG RS KHW LDHD@E H POIHY WWWRISE K 8 WWHHLLMA Gl Q K HAML Y HINWIIR X ZHO V|
YHUPRJHQ 52( +HW HLJHQ YHUPRJHQVWDHHKROBHUV LQ GH EDQN 2Q]I.-HUQNDSLWDDOUDWLR &(7

GH
'RHOVWHOOLQJ
!
WDUJHW

PLOMRHQ HO GUDDJIW ELM WRW GH VWHMEDB RROY D KIRRWHIWW R 6HET o o < !
HHQ EHODQJULMNH EHVFKHUPLQJ YDQ Q! GHBRYD \RW RXEHGW NI SLWDD Y Q GRWHW.
KHIERRPUDWLR NRPW RSQLHXZ XLW RSGRRQ WHRHHQYRKWEKRXG HAHHNZR INGHIQ - L QVWIHYHQGKHLG 52(

ZHWWHOLMN YRUHLVWH YHUHLUBIWO FR HOQ NDSLWDDOEHK bl

i '"H KHIERRPUDWLR OHYHUDJH UDV -YHGLHW GHSRVLWRyYHUKRXGLQJ
EYLPH OLTXLELWHLWVEXIIHU JHHIW GH YHUKRXGLQJ ZHHU WXVVHQ KHW 7LHU NDSLWDDO HQ
‘H KHFKWHQ DOV EDQN YHHO EHODQJ MHMQWHRHQDOXLBAWLYD YDQ GH EDQN,| (HQ JHIRQGH KHIERRPUBWLR Ly 1o 05 0 4 01
OLTXLGLWHLWVEXIIHU RP GH JHOGHQ YEHABIRQDD )N CD@WGEHH) BN QLHW W H X¥XH HO PXHCBR QNHPDOMN LV YDQ
EHVFKHUPHQ 2P GHJH EXIIHU WH EHUHLANKKX®D GHROHRPZKDIXMD DEWLYLWHLWHQRWHPILPD QEWRUHG V' EWHOHQ 0°5 7 & (ITHFWL®
XLWVOXLWHQG EHURHS RS KHW DD QW WHINNH Q &HIDWN IO\Y WH B GFHS R DOWIR B O F LEOH SUREDHPHQUETW ¢ 1Pee ¥be
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U W R UHGLHWYHUZRHQLRR U GXXU]DDPKHLG
X N W Z @F@ QGHQ U G DD RG N D 0B ORI IY SROGWLH N 0D DU

Lm EDVL L UL P 8H"IHVFKLNWKHEBURMNG K ZDQOHRJIAHW RVHH NODQWHQ LQ\
EHS Q §Q KHW NDGHU YDQ YHUD QWDRRUFKHD SISHHGLLMN YHUORBQYIZRRUG WH RQ
W Y H U O H Q LQR HVVLRQHOH EHNZDDPKHLG GH DDQYUDJHU PRHW
EH

KLNNHQ RYHU GH QRGLJH RSOKULITLQW ZHUYDCELQR HQ RHW PLOLHX
EHZH]HQ VXFFHV GLH UHOHYDQW ]LIM\® D@AR E KM \R GJHREHHFMI H@Q GHQ NLH]HQ :
VHFWRU 'LW ZRUGW EHRRUGHHO GGERXR DD R R K W& WIUIHHNDGHF K BIIBIB MAD W L H Y D ¢
WH QHPHQ PHW GH HLJHQDDU ]DDNQRRIUBHWML HHHIQY DOW HWYH GLDORRJ RP GH

JLMQ KDDU WRHNRPVWYLVLH LQFORRIHO GMINPRDRUHKRNMHLPISDPHY :H VWUHYHC
*HIRQGH NUHGLHWYHUOHQLQJ KHQ RQVRNU HGIL BWEHOHD GKXGW HIUHUH QYPIR KAW! BfHVOR YV RK 2 HW-W/IPELY F H HRIQ HRL @ L RXDQLGHAGH OQ MR\ IRISQISHW HQ UL

T
TO

GU
L H

GURPHQ WH UHDOLVHUHQ KXQ ]|INDSHU RHW) BHWUHNNMQIVWRW NPR KEIRWKRWNHMQ VWDSVJIHZLMV YHUGXXU]JDPHQ YDQ JRZHO R
ERXZHQ RI WH LOYHVWHUHQ LQ FRQMXPRRW H QZ HVDIHY Y QD 9ROGRHQGH WHUXJEHWDOLQJVFDEDRANWHLOM HH FHEHUWKIHNHD RQJH ILQDQFL-0Ot
YHU ZHJ YDQ RYHUPDWLJH NUHGLHWYHUOHQLQJ GLH RQ]H UHDOLVWLVFK ILQDQFLHHO SODQ MHFWEDWSHROGRIMNAGHHQQLY HQ QHWZHUNE

NODQWHQ LQ HYHQWXHOH ILQDQRRQ RQQURKHIRFXNWRRYFKH RYHUW XL MNP HYRZH QIVFDSDFLWHLW DIXRRRRQNQ ARVWRRDUILQRPLYHHQ WRHNRPVW
NXQQHQ EUHQJIJHQ 'H WHUXJEHW®BQO DMFKHB SUHIHGO BH YL QIDYHUOHQHQ ZAHMBRHR NUHG EHWYSHBUPRIHQ RS WH ERXE HMH UKIOMRGHMDDUOLMNVH EDVLV
RQJH NODQWHQ KXQ SURIHVVLRQOWHIHHN NODRMHIQGHR/OXLWHQ zH RORBURWOHROABLGYW XUMNHQ I JH KNROOGHRHRHRP IDBWRRHWQ EQHPDDWULVLFER

GH PRIJHOLMNKHLG RP JHOI Y HUPRROIH@GHWH WXDWLHY GH WRHNRPVWLJH FDVKIORZ NXQQHMWEGHRDNW B HGL-H®R MRIM BHRXAHDOD @ BNV DD Q SD N
VWDDQ YRRURS ‘H VWUHYHQ QDD WBFKHRGVEKYBQHPEHQRMMNQ HQ DUEHLIWVWHEIRPY UHQWHYRHWHQ HQ YHU DGI®HOIQECMNAD UNW. FRIDFWRUMQ JRDOV |
YHUDQWZRRUGH NUOH DDQGINEKHDBBHKHQGLQJ YDQ YRONVJIHIRQGKHLG RBVIMPRRFLEKHRHRDOV YHUDQGHULQJHQ LQ YDVWJRHGZDDUGHU

YRRU GXXU]DDPKHLG VWDDQ LQWHYHOIM LWL YLRI Y®Q JURQGZDWHU HQ IRFBRMRAAHH bW YVUFRIWR QRQIHDEKIL G KM NED DEWHEREeV ZRUGHQ VIVWE
IDFWRUHQ HQ GLDORRJ FHQWUDDOLQ EHVFKHUPGH QDWXXUJHELHGHQ YDQ GH NUHGLHWDDQYUDJHU HQ GHMEKNDRWW MQWREBMYROJG /LPLHWHQ ZRI
i %HGULMYHQ DFWLHI LQPAVSHERXEQ EXYLRHMVSODQ PRHW KHW EHGULMIERN GW S® GW LWIN ¥ RROIBFRHPGHMW YDQ Gt
NROHQZLQQLQJ GH GLDPDQWVHFWRYWHEHYWHEBNNRJISHHEAMRQLRAHBYHTW,Q RQ]JH NUHGLHWDQDO\VH UHIOHFWHUH(
DGXOW HQWHUWDLQPHQW WH YDQJHQ YDQ (6* IDFWRUHQ HQ KRH GH NODQW KL
KHW NDGHU YDQ NOLPDDWYHUDQGHULQJ
'DDUQDDVW KHEEHQ ZH PLQGHU LQWHHERQ@NH Q gMNDBR @ ffthiy GRHO YDQ KHVPLWLIJDWLH WUDQVLWLH QDDU HHQ NRR
Y Y, U\ i H D CCHED % W TBW LAH FD\DWQ SBIVF KQNWB Q NOLPDDW

L ODOWHQDFFHSWDWLH LQWHQVLHYH VHFWRUHQ RPGDW GHVEMNIPWMLND® R & BB QXYW HHVO NG

R HQ HWUKG PH WX RYPP REHBRMINK NBROHHQ JHGHUD YWARPKI® FDNE QHHLUFXODLU RQGHUQ
$OV YHUPRJHQVEHJHOHLGHU ULFKWILILESMﬁ-F ﬁww%ﬂ%%ﬁ%\aQZHLHMJLR-\)YJHMSG@N\(NZM@_@%Uylﬁ)l-bw NUHGLHW JDH @ HZWOIH® QD QRR I W HWM RQ/W NODQWH
%&b&m

2Q]H DDQSDN

LM R \}dﬁﬁ;@oﬁf%j
RQGHUQHPHUY HQ YULMH EHURHSHQ ~.U H
DOV HHQ KHIERRP WRW GH RSERXZ YY[JLEL_J'E% H?IY\F#JHLO pURP ]LPW@QFHU\NHQXQ]RQWEL[V@WLM| FHQVORWWH HYDOXHURQ 2H KHW

. H DO .V RUHG R WHOW 1A LB NYWUHYP RIHQVEHIJHOHLGLQJ RP HHQ UHQGDEHOH
suLve Ha surinvvLrouno kiw en el ol BRI T B ISP A0S TEHY S Vo ar e amminunes i i ARGH R HDOLVHUHO

ODQGERXZ

‘H HUNHQQHQ GDW KHW PDDWVFKDSSHOLMN GHEDW URQG QDWLRQDOH HQ LQWHUQDWLRQDOH YHLOLJKHLG LQ HHQ QLHXZH IRFXV NULMJW HQ QRWHUHQ HHQ YHUKRRJGH %HOJLVFKH HQ (XUF
%LM KHW ILQDOLVHUHQ YDQ GLW MDDUYHUVODJ 4 KDQWHHUW %DQN 9DQ %YUHGD HHQ NUHGLHWVWUDWHJLH ODDWVWH JH¥%SGDWHW LQ 4 GLH ZDSHQV HQ PXQLWLH XLWVOXLW :H RQGI
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‘H PRHGLJHQ KHW HQHUJLH]XLQLJHL*RYHU QPQ BVWJIRHG DDQ

HQ RQGHUVWHXQHQ YHUQLHXZHQG H +HMUHEH H ¢ 8 A A OWUHMOQ HFQU BEHDOH URO LQ KHW

ELMGUDJHQ WRW NOLPDDWYULHQGH®UMSHHWSEHRWV/LL\QIHRI VHURFEED EXW NUHGLHW HYHQDOV HHQ

YRRU HQHUJLH HIILFL-QWLH HQ GH WWIX)VH WQ HMNHD YHHHK® JLQJ RI ZLM]LJLQJ YDQ HHQ EHVWDDQG

NRROVWRIYULMH PDDWVFKDSSLM LVNUMIBSUK W RMRHWRFRHUGHAP@RHGIHNHXUG GRRU KHW EHYRHJGH

HQHUJLHSUHVWDWLHFHUWRQIGEDDW (G& GLW \WQKXRHPH Y &/ WD

YHUHLVWH ELM KHW DDQYUDJHQ YDQ HHQ OHQLQJ YRRU UHVLGHQWLHHO

YDVWJRHG ZDW FUXFLDDO LV YRRU %HMWRHN REEWVWIHMOHIDYEH® RQY EHOHLG YRRU YHUDQWZRRUGH

ZRQLQJHQ HQ DSSDUWHPHQWHQ :H MHUGWHWNRHRKGHYEZGFUBNHQLQJ PHW GH EHODQJHQ YDQ

JHHQ NUHGLHWHQ YRRU YDVWRRHG PHWVFHKQGOH QERWHWDNHKROGHUV :H JRUJHQ HUYRRU GDW RQ]H

GDQ WHQJLM HU HQHUJHWLVFKH NHHBRX¥MRIRIOY WHDDHB WILM®RVSDUDQW HQ HHUOLMN JLMQ HQ GDW NODQWHQ

'H RQGHUVWHXQHQ RQ]H NODQWHQ FRWGQIHXZIHRNPHBUBWRUGHQ RYHU GH YRRUZDDUGHQ HQ

IRUPXOHV JRDOV KHW 86GXXU]DDP YHUERMERBINVAQGIGIHWNULMIHQ WUDLQLQJ HQ RQGHUVWHXQLQJ RP
GH SULQFLSHV YDQ YHUDQWZRRUG NUHGLHW YHUVWUHNNHQ WH

9HUDQWZRRUG YRRU GH PDDWVFEMWIULMEHQ HQ WRH WH SDVVHQ +HW EHOHLGVNDGHU YRUPW HHQ

‘H VWUHYHQ QDDU PDDWVFKDSSHOLMAWHUDDOZRAGEBHAHHGYB®W GH NUHGLHWRSOHLGLQJ YRRU QLHXZH

YHUOHQLQJ :H ZLOOHQ QDPHOLMN ORFERXGCHMWPHQPUW RW HIQ RIQYHGLHWDQDOLVWHQ ]JRGDW RQ]JH NODQWHQ

NODQWHQ GH NZDOLWHLW YDQ RQ]HD R WH GIICH ARWDHAWHZ RQGHIYIHWHQIRUPHHUG 2RN ELM JURWH

YRRUJLFF LQ KHW WRHNHQQHQ YDQ NUWDHGSIDMMWHQJIJHQ ZRUGW RSOHLGLQJ YRRUJLHQ YRRU GH EHWURNNHQ

RQGHUQHPHUV HQ YULMH EHURHSHQFRIQOS$IHQERP MXLVWH

LQYHVWHULQPDMHXHWOWHDLOOLVVHPHQW NDQ HHQ

PHQVHOLMN HQ VRFLDZL® GHQ M |D BORQYEEHOWMLGVNDGHU PHW EHWUHNNLQJ WRW NUHGLHWHQ ZRUGW

YHUPLMGHQ 'DDURP YHUVWUHIHGLGMBDUPOEMNYFRBQIHSDY WWRP WH YROGRHQ DDQ ZHWWHOLMNH YHUHLVWHQ

ORXWHU RS EDVLV YDQ ZDDUERUJHQHQHUG NP QO QIL WHHKRKIGW QU PHIW R FR (

RP HHQ NODQW WHOHXU WH VWHOOHP GRWB AHHODRQGH GK H@DO® QHY I DD I

WH ZLM]JHQ GDQ RP QDDU RQV RRUGHH® LAWHHHRIBNE R RU KHW PDQDJHPH

RQYHUDQWZRRUG NUHGLHW WH YHUBMBHQH I LAHOH §VVNULY QDS HBHR®H H

JDDQ ZH SURDFWLHI LQ JHVSUHN PH®DRGDYDMHYD VWK XKH R R R E RISHE HY D G

ODQJH WHUPLMQ =R RQGHUVFKUHHIFRBONLIPMF YFARPEW GH FKDUWHUYV N FRQWDFWHHUGH %DQN 9DW #HWHAGRMANRHY FRRQ WZHH KDU!
YRRU EHWDOLQJVXLWVWHO YRRU EHGULMIV HQ ZRRQNUHGLHWHQ SDUWQHU HQ LN RS |JRHN ZDWWQH@DR2R® HHOHUNXUHQ JLMQ QX
WLMGHQV GH FRURQDFULVLV HQ QD GHRBYROVWQR FDQJ G H DPBOIHY MXO Y D K\SRWKHFDLU NUHGLHW YFERP RQVLESSODRAMMA BHOQWWDQGDDU G

2RN YRRU NODQWHQ GLH LQ EFERQEHQWUDWLHOLPLHWHQ HQ NUHG , N KRRUGH YRRU KHW HHUYDWORWHD GIHWNEBQMN QR EBIHONHQ :H Y
JHFRQIURQWHHUG PHW RQYHUZDFKW KWJH YR} IGRBBVGEHUWZHHADBW OLM UDGLR HQ KDG PHWHHQ RRIHWRFRHR KXMW ZH SHUVRRQOLMN EH
XLWVWHO YDQ NDSLWDDODIORVVLQIHRUPRRHHARBUIBFNDB G IRHRANGHY GHHO VSHFLDOLVDWLH QDDU YULIZWMH EGHQRHSHQ WRH 'H
EHVSUHHNEDDU VSHOHQ HHQ URO ELM KHW ZDDUERL DFFRXQW PDQDJHU ZDV EHUHLG RP YRRU HHQ

YDVWJIHVWHOGH JUHQJHQ EOLMYHQ HHUVWH JHVSUHN WRW ELMHRE YPWI XLWHAN W R RS LRORRY

EDQN QDXZJH]HW ZRUGW JHYROJG
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9DQ %UHGD &DU )LQDQFH ELHGHQ PDDU RRN RP HHQ SDUWQHNODQWHQ ]JR ZHLQLJ PRJHOLMN DGPLQ LIV PIVDICHY) PN B CE B WD EWRIIQV\: BHSRUW
'ER &VIHE 'EV *MRERGI ~"IX "MGL MR JURHL YDQ RGJ$VNODQWHQ JRHNHQ QDDU XQLIRUPH RSORVVLQJHQN®LIS SHUFGLFEW HRQ@XWWRQI]H ULVLFRDQ
OVIHMIXZIVP DXWR V ILHWVF MRIQ HTXLSPHQW JLMQ HQ ZHUNHQ VDPHQ PHW H[WHUQHHHKWWBEBBXEGHWVIIRAQHHWHQLQJIHQ +t
WEQIR[IVOMRK QIX "IPJWXERHMKI ENXOHUGHUH LQWHJUDWLH YDQ PGLW HHQ PHHUZD®OGH ELHGW OHQLQJHQ WRRQW DDQ GDW GH EDQN DF
FIXIOIRX HEX [I REEWX LIX "SVKZYP#%UK RORHGXUHEGLHIMRYHUOHQLQJ DDQ NPRéV EHRRUGHOHQ ZH VRFLDOH PLOLHXYULHQGHOLMN HQ GXXU]DDP YDV
NYMWXI TEVXRIVW HI JMRERGM®P| WAMXNEXRYZEROLQYRHOPERDAWRUHQ :H IKHEKWHQSEUMYRRUEHHOGWUHIHOHQ 0'5HHQOY HMWPHLQ G MY H @ PWWDYYRRHWVE&E2DQ YDV WJ
KVSRHMK FISSVHIPIR ,MIVFMN OMNOYRHO REHEO/DIQWYRDMROBUWERLGVRPVWD QGLIKHEHQ " EL QUG HH e A VIPDPKHLEVWKGAPSYL- 'H .3, YRUPW GH YHUKRXGLQJ W.
YMXKEZIR IR ERHIVI ZIVTPMGLXMRKIRQ@GHEWGMRLQSY HRP OV YHLOLJKHLG RS GH ZHUNYORHU HQ KHW NUHGLHWYHUOHQLQJ YRRU JURHQH QLF
VIOIRMRK QIX HI WTIGMJMIOI FILSIJXHR/RERFKPOHORERX DQ GH RQGHUQHFQL@jHRD%Meé/DCH-IQLg%R’HQQZ\AWHOOA—QQH}H_Q]XLQLJH ZRQLQJHQ (3& LQ |
[EEVFMRRIR [I IR TEWWIRHI OVIHMIXZSWH IHRRIRLQJ 6LQGY HQNHOH MDUHQ EHVWHGHQ ZH HFKWHU RRN WHQ RS]JLFKWH YDQ DOOH QLHXZH NUHGL
EERFMIHIR JMRERGMIVMRK SJ PIEWNMRKIHEGERPHRUIMHIBDFKW DDQ PLOLHX G HEMWRIKHQ LBPHYDQ RQGHUQ HMAHNUIHOGWLNHG- VDVWIRHG PHW K\SRWKH
KIZRIJSVQIIVH SZIV HI ZSSV[EEVHIR ZERWHUIHGWRDER WYXHW DOOHHQ GH NDQWRRPSRHOPH NODQWHQ WH KHW ERHNMIMHPHQ KLHUELM GH LQLWL-O
ASHEX Al IIR [IPSZIV[SKIR FIWPMW W MRREKGOIYRRMRXRIQORELM KXQ WUDQVLWLE YDbY & XVYHPWLHHO RP VXFFHV PRRWYDKRSSHS bMNH JHYP QW
(EROAMN HI*l QEEXVIKIPIR IR IIR KI"ERIG DM HWPR 6 HOROHQ@MRRDU KHOSW RARRRROE N WRHERBQWLVLFR V. WH PHWHQ =H JHYHQ LQJLFKW LQ KRH
HI [ERFIXEPMRKWTIVGIRXEKIW FMN :E R VAVHIQE YEMQHRIRERBUHGLHWSRUW H (HX E®ON WS EHRRYEHBRYZRRUGH PDQLHU ELMGUDDJ‘ﬁH HOVWHOOLQJ
PEEK HFRQRPLVFKH JURHL YDQ RQGHUQHPHL HO VIIIMH FH ) L OvW

1DDVW KHW YHU]DPHOHQ YDQ (3& LQ¥PRPFPbwLHWZERW €W VIDFERIHYDW '—C7LRQWF'?LOOHMND%%G|5XHMVRSRUWH'Hx'w@mé Y w
OLQLPXPUDSSRUWDJIH HLV & %HOHLG 0'5 3 4H/QINHOHDMDUHKGPKREERRQ RSIHQRPHQYRR W KHM®L GW DD ubIHBHWVRFARRUGH L

PDQDJHQ YDQ PDWHUL-OH GXXU]DDPKHLGVWHINRERH G KHEEHQ ZH LOQ RSQLH"XZ"'K/WBW@I—@Q"\N-HH@VL#WSRUWH'HXLO13/UDWLR C WDOH
PLOLHXFULWHULD YHUGHU WH LQWHJUNYHSLHY RBJYYW N U39y WEE Q&L - GHOHQ
2Q]JH DFWLHV LQ 'LW RPYDW RQGHU DQGHUH GH RQWzLNNHBREN FHYFKENMERRU VWHOW YF  SURGXFWLH JURHOH OHQLQIHQ '

,QGLFDWRUV .5, HQ RQ]JH GHHOQDPH BBEHKHNIBHUW HRUYKEMHEHURHSr<——evwormowrrrro/

Q GLDORRJ PHW GH EHURHSV&DUERQ bBERXGWLQJ )LODQFLDOV 3a$)W LFHYP kH @ HFRQRPLVFKH JURHL WHUZLMO YULMH EHURHSHQ oo oo
2P GLFKWHU ELM RQJH NODQWHQ W Hp¥MRiBRHa-RekRiRiRsk okt dhii HVVHQWL-OH GLHQVWHQ JRDOV JHIRQGKHLEGVIRU Y Mo MXULGLVFKH

DDPKHL

EHJULMSHQ RUJDQLVHHUGHQ ZH LQ fphyORRS YARFkw GHYUMWMH cH NoDoWHNHMKHER RkHSHQ $EBHE GUDJIHQ ZH ELM DDQ RQJH

JHVSUHNNHQ PHW GH EHURHSVYHUHQWHHRIHQ ¢ & RYHUIDQJ QDDU XX BERBHVE HQUIMPVIPRE h@ O IL v ol pK HEEHQUNRRY ROVQRA 01 05 7 & (1iHrwL
EHODQJULMNVWH VHFWRUHQ DDQ ZLHgH NYHEEHWEQ DV BWY HENHRXx 0o B PR ¥BRENHLOH GRHOVWHOOL QI ¥RRWH G 8301 HEBLBKW Q@ H KDQG YDO
'HIH YHUHQLJLQJHQ ]LMQ YDDN KHW ¢ G Hi-@kh A ARRNRRUGI WRRSUXN YDQ ROFRWYRBURR FRUWHRXG B oYHUDQWZRRUGH NUHGLHWYHUOHQLQJ

NPR V YDQZHJH KXQ VHFWRUVSHFLILHNSONHBAUY HUWyLRWSBWhdWw RYHU @b $RWWQHHRY ELMGUDDIW DDQ GH EDQN DOV YHLOLJH KDYHQ
KHHIW RQV QLHW DOOHHQ JHKROSHQ RP GH (6* XLWGDJLQJHQ YDQ YRRU KDDU VWDNHKROGHUV

RQJH NODQWHQ EHWHU WH EHJULMS' D 3T K RILUL THFERY Do L wHLwWH QRQ SHUIRUPLQJ ORDQV UDWLR 13/ UDWLR 2Q]H JHHU
LQILFKW JHEUDFKW LQ KRH ZH KHQ "4 {"M % bON"90G %UHGD [HWWHQ zH RQW &R IHKRWBR IHHRH BRQ GDW GH EDQN JRUJYXOGLIJ HQ
RQGHUVWHXQHQ :H JLHQ GDW HU HIGDWDONZDOLWHLW WH YHUKRIHQ RQIHYSWPRIWHRRUE NVHGEHWHUHPHBQW PHW HHQ JRHGH ULVLFR

NPRe&V PHW EHSHUNWH PLGGHOHQ '"BERUH 'EVHOWLLUAG LV VYERU KHW QHPHAY BB LAYERNARHYR RPOZDQEHWDOLQIHQ WH YRRUNRPHQ 'H

VWDSSHQ WH JHWWHQ LQ KXQ (6* WINGBOWHD 50U PRINSUMN ZAUNHQ 2! §BbGOHR GV K3k RWHR YDQ GH %HOJLVFKH EDQNHQ LQ
KLHUPHH RQ]JH WRHZLMGLQJ RP QLHW DOOHHQ ILQDQFL-OH VWHXQ WH
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KHW NDGHU YDQ YHJLQJHQ 'HOHQEBYHUPRJHQVEHKHHU HQ LQ GH KXLVIRQGVH(
Q] HSELY H ¢ G JHPDDNW WXVVHQ GXXU]DPI
HUDOQWZRRUGH E/F:6) g dhludedudholr]. &) aecowzismorvio’sow’s
RDOV %DORLVH ,QVXUDQFH $* V)PLGGHOHQ XXU]DDP PRHWHQ ZRUGHQ LQJ
YDQ 39 $WKRUD %HOJLXP HQ )LGHDSDUW HWKLVFK.RRQ®® PHW ODEHO
JHEUXLNHQ GH UHVXOWDWHQ YDQ RQ]JH GXXU]DDPKHLGVEHYUDJLQJ
RP YLQJHU DDQ GH SROV WH KRXGH 'HOHQ 3ULYDWH %DQN KINDWQRUHD GULH SL
OHHIW RS KHW YODN YDQ GXXU]DDP GXXU]DDPKHLGVULVLFR V WH PLWLJHUHQ
20]H PLVVLH LV LOWULQVLHN GX(HQYRXGLJ HQ WUDQVSDUDQVRS EDVLV GDDUYDQ GH GLDORRJ DDILQDQFL-OH FULWHULD GLDORRJ PHW EHG

EHVFKHUPHQ HQ ODWHQ KHW YH:H DGYLVHUHQ EHOHJJLQJHQ GLH HFSDUWQHUV RP RQV SURGXFWDDQER(WUDQVLWLH WH RQGHUVWHXQHQ HQ XLWYV
NODOWHOQ JURHLHQ WHUZLMO ZIWXVVHQ ULVLFR HQ UHQGHKRHQW ELIYHUZDFKWLQJHQ YDQ RQIH NODQWHWH JURWH GXXU]DDPKHLGVULVLFR V 9RRU

'H MXLVWH EHOHJJLQJVSDUW6LQGV Kl YHUDQWZRRUG LQYHVWHULQJVE
( Q J D J H Q W P H W 2Q]H NHX]H YRRU GH MXLVWH EHOHJ3ULYDWH %DQN YDQ WRHSDWWLQQ RS DOOH

JLHW KHW LQYHVWHULQJVEHOHL YDQ QUWLNHO 6)'5 L6XVWDLQ\,DEOH GXXU]DDPKHLGVEHOHLG ]JRGDW ZH SUHVWDWHIO¥W (6* SDUDPHWHUYV PHHJHQRPI

HHQ KHIERRP RP HHQ SRVLWLHY 5HIXODWLRQ %HOHJJLQJVSURGXFVDDQBBW GXXU]JDDPKHLG DOV GH LQYHVWHULQJVEHVOLVVLQJ 'H ILQDQFI
RHIHQHQ RS PHQV PLOLHX HQ P SULPDLUH GRHOVWHOOLQJ ZRUGHQ QLHW DDQEHYROHQ ,Q SODDWYV EHGULMI LV LPPHUV DOOHHQ RS ODQJH WH
GDQ RRN PHW RQJH SDUWQHUV HGDDUYDQ ZRUGW GH YRRUNHXY JHJI+HW LQYHVWHULBIJVEHOHLG YRRN JRHG VFRRUW RS QLHW ILQDQFL-OH SI
KXQ GXXU]DDPKHLGVEHOHLG VSUHLGLQJ RYHU GLYHUVH VHFWRUI'HOHQ 3ULYDWIKH%DQN

DFWLYLWHLWHQ RP KHW EHOHJBQ'H'HOHQ 3ULYDWH %DQN LV JHVSHFLDQQWHHUGDLYQLGILVFUHWLRQDLU
JHVSUHLGH EHOHJJP®W RRUWHRIRXIGYHUPRJHQVEHKHHU ZDDUELM GH EDDWHKHAWIYE UH@ JHQ YYHUE D Q G AHWHRL ORH G |
WHUPLMQ RPYDW YROJHQV RQV EHNODQWHQ EHKHHUW HQ EHOHJW %LEBHYONXNRUIDRVYDGWE %D N HRQMGAI KHMU G LQ
2Q]H DDQSDN i &DVK PHW IRFXV RS EHVFKLNEDD YHUPRJQ RQ]JH NODQVEHOHJJLQJVIREGVOQVVLQIJHQ 6XVWDLQDO\WLFV HHQ RQ
i %HVFKHUPLQJ PHW IRFXV RS NDSGLH DOOHPDDO HHQ YHUDQWZRRUG GO WHD\OM BIU@IYFELHHAH 0 PROVHIQUW HQ EHRI
WHUPLM UHNHQLQJHQ ELM GH ED9ROJHQV GH (XURSHVH 6)'5 ZHHJIHYL®I WHEEFHRQ W %EBULMYHQ NULMJHQ HHQ V
*HW EHOHJJLQJVIHVSUHN DOV Wo[?—| ANYUWUIHNHULQIHGQ ELM IRQGVHQ HHQ SUWLNHO FODVVLILFRIDHE ZND W HEG\OBNHQM \GIRWHHP LQGHU (6% L
+HW EHOHJJLQPIWWHR/GIHHNODQWHQ YRUPW ] QIHQ Q Q HHQ ' @ Q H Q (
oH GH(P)Pr'g YHUPRJHQVEHKHGXXU]DDPKHLGVNHQPHUNHQ SURPRWRGI'HOHQ 3ULWEWM BDIMINLQYHVWHULQJVE
EHODQJULMN RQGHUGHHO YDQ VXFFHVYROY HU H
EHQHJ LYDWIGXXU]DDPKHLG KXQ SULPDLUH GRHOUMWHQLQJ KRXGW PHW UHOHYDQWH (6* IDF
ILQDQFL-OH SODQQLQJ +HW ELHGW RQV GH
JHPLGGHOGH (6* ULV'HOHQ 3 UL YID/QHGHD QN
GLHSJDDQG NQIMAK\W W® GH ILQDQFL - ,
HO YHUZDFKWLOJHO YDQ RQIH NODQQ\/ B EH + KWL RYWMHQ@F'HOHQ 3ULYDWH %DQN RQGHUVFKULNMNY\GR @GRRLUQGRY Bl UKL JBEBIIHPHHQ ODJHU
G HVFKLNEDDU ZDD 1DWLHV RQGHUVWHXQGH &83ULQFLSOUNIHRIM @ W\ SIRIGOG IE O SSBFRVILE QY G EB@N
YHU PRJHOLN,QYHVWPHQWE 81 35, 'H EYD@N KDQWEHMW HHKWLQJIJHQ XLWJIDDQ PHW EHGULM)
HUVH GXXUJILQYHVWHULQJVILORVRILH JHULFKW R$ RBHHOZ B BH W WU PLOHWHMUHQ GLDORRJ
FLSDO DGYFQDGUXN RS HHQYRXG JH]IRQG YHUVWHQBHWHVERHUAQYD HPHQW RI XLWVOXLV
H HQ WUDQVS HYHQZLFKWQHBILQRMYWUDWHJLH SRUWHIHXLOOHV
VWDELOLWHLW VSUHLGLQJ HQ FRQVLVWHQWLH RS GH

I
Ix
T

WMGVKRUKHVW WQ/LFRSURILBOOYMQ vg.u
(XURSHVH OL)," ULFKWOLMQ ODUNHWV._ LG 11 O
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(QIJDIJHPHQW *RYHUQDQFH
'H JHORYHQ LQ DFWLHI HQJDJHPHQW2 (HKVRRQOSONDVRDRYAHWORWZRRUGH EHOHJJLQJHQ EHRRJW KHW
JRRG ,Q SODDWYV YDQ EHSDDOGH VHEFNVEKHQ PHQ MOH OMOXH Y HQREDMWQIRPQ KHW YHUPRJHQ YDQ RQJH
OHLGHQ WRW VWHUN JHFRQFHQWUHNO®K\SRQWW HXALOMH ¥ H WWHUHHYOH® RHUWLMG ZLOOHQ ELMGUDJHQ DDQ HHQ
HUQDDU HHQ SRVLWLHYH LQYORHG XLHW Wb HR BHRYGHAG HRCSRGI IR GOHD @ EMR UGRIV SX QW H Q
WHUPLMQ %HGULMYHQ PHW JRHG JH:DDRORMMYGH HRFEHWVDORNNHQG GRRU HHQ QDXZH VDPHQZHUNLQJ
DDQGHHOKRXGHUV KHEEHQ PHHU NDWXVR/S4 @ HWHIWY IF KHLFROG-RPAN AKBHOLQJHQ ELQQHQ GH EDQN ZDDURQGHU
SUHVWDWLHV $0V DDQGHHOKRXG H U%KIHOHHI I LGH KL Q Y Bl & W-KDMUHSHUH Q DMMLHY  /HJDO $1IDLUV HQ &RPSOLDQFH
DOOHHQ UHFKW RS HHQ GHHO YDQ GHWLQVWW HUYRRBR FRPPHUBDEBQS DN
KHW EHOHLG YDQ KHW 'H VDPHQZHRDDQWUHNNHOLMN MXULGLVFK FRUUHFW HQ LQ OLMQ LV PHW GH QDOHYLQJ
PHW )HGHUDWHG +HUPHV (26 HHQ RYDQ UHOHYDQWH ZHW HQ UMOHOJHYLQJ =R YHUHLVW GH
JHVSHFLDOLVHHUG LQ HQJDJHPHQW 6XVWDLQDEOH R\UH 5HIXODWLRQQ6)'5 GDW
VWDDW RP RS HHQ JHVWUXFWXUHHUILQDQFL-OH PDUNWGHHOQHPHUV WUDQVSDUDQWLH ELHGHQ RYHU KRH
PHW GH EHGULMYHQ ZDDULQ JH+QYFHLM GXXU]DDPKHLG LQ KXQ EHOHJJLQJVEHVOLVVLQJHQ LQWHJUHUHQ
YDQ FRQVWUXFWLHYH JHVSUHNNHQ WHUZLMO GH ODUNHWV LQ )LQDQFLDO ,QVWUXPHQWYV 'LUHFWLYH
PRHGLJW 'HOHQ 3ULYDWH %DQN EHC OL),"” ULFKWOLMQHQ ELHGW YRRU EHVFKHUPLQJ YDQ EHOHJJHUYV
DDQ KXQ WUDQVLWLH QDDU HHQ PHIHQ GH EHYRUGHULQJ YDQ HHUOLMNH HQ WUDQVSDUDQWH PDUNWHQ
UHFKWYDDUGLJH HQ EHWHU EHVWXX'DDUQDDVW KHFKWHQ ZH YHHO ZDDUGH DDQ GH LQSXW YDQXLW
NUDFKWSBQPMHWHQIRQGVHQ HQ LQVVEHOHJJLQJVIJHVSUHNNHQ 'LW VWHOW RQV LQ VWDDW RP
HQ YHUWHJHQZRRUGLJW RQJHYHHU EHOHJJLQJVRSORVVLQJHQ WH ELHGHQ GLH QLHW DOOHHQ YROGRHQ DDQ
EHOHJJLQJHQ 6DPHQ NXQQHQ ZH H[GH ZHWWHOLMNH YHUHLVWHQ PDDU RRN DDQVOXLWHQ ELM GH
OHJJHQ SHUVRRQOLMNH ZDDUGHQ HQ GXXU]DDPKHLGVGRHOVWHOOLQJHQ YDQ

RQ]JH NODQWHQ
8LWVOXLWLQJ
$OV DFWLHI| DDIGIGHWOKRKGHIWLYDW 'H RSHUD LPSOHPH®W@WQ]H RUGSD N
YRRUNHXU DDQ GLDORRJ HQ ZDQQHYHU]JRUJG GRRU RQJH DIGHOLQJ %HC
IRUPHHO ZRUGW XLWJHVORWHQ ZRIRQGHUGHHO KLHUYDQ LV KHW ELHGH
HQ LQWHJUDWLHEHOHLG JHYRHUG :DDQ RQ]JH DFFRXQW PDQDJHUV 'H]H

EHGULMYHQ ZRUGHQ JHVHOHFWHHU'RP HUYRRU WH JRUJHQ GDW RQIH DF '‘DQN]LM PLMQ EHOHJJLQJVERDPRQEILM GDQRHEDQ PLMQ YHUPRJI

RS KXQ DFWLYLWHLWHQ ]RDOV NOL JH+QIRUPHHUG JLMQ RYHU GH}QEMXZ %UHGD ERXZ LN PLMQ SHQHW[RRIQHOMDR S WRFGD YWRHM KHW JRIH
GDDUYDQ 6FKHQGHUV YDQ GH 81 *OSURGXFWDDQERG HQ EHVW SUDFWLF RS ,N EHOHJ HHUVW PHW @R HHXZAFROROWVIFKENS HND EHQ PLMQ DI
GLH QLHW RSHQVWDDQ YRRU GLDORYHUDQWZRRUGH EHOHJJLQJHQ |RGEC GDDUQD JHW LN GDW EHOHBDIQQIMSODB) RRAWWEEGYV GDQNED|
ZLOOHQ DDQSDNNHQ ZRUGHQ VWHHNXQQHQ DCGH BRUWMMIHXLOOH PLMQ SULY« 'H JHGDFKWHZ&EMHW RI$ RBVWEHRIIHMQ VSDDUJHOG ND!
JHZHHUG ,QYHVWHULQJHQ GLH EHWURNNHQ ]LMQ ELM PDQLHU JRQGHU DO WHY HHIONRHL WHW RBPRWH® HHQ EHOHJJ
FRQWURYHUVL-OH ZDSHQV WDEDN }ZDUHH65SURVWEBREVIIHG %HOHLG 0'5 3 4 RSERXZ YRRU ODWHU JHHIW PH JHPRHGVUXVW

RPVWUHGHQ IRVVLHOH EUDQGVWRIINQOUZRUGHQ HYHQHHQVEST DD FEIEEYE ) Mo EHOHJIJLQJIVSODQ JHHRINR PiHYH @ DENIOE H O/ MRFRXQWDQWY .

YHUPHGHQ /DQGHQ ZRUGHQ XLWJHVORWHQ DOV KXQ UHJHULQJHQ
RQGHU VDQFWLHV YDQ GH 9HUHQLJGH 1DWLHV YDOOHQ 'LW LV GH
PLQLPXPVWDQGDDUG

VSDDUGLVFLSOLQH
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2Q]H DFWLHV LQ 20]H .3,V HQ GRHOVWHOIO'H(28HQIDIHPHQW MBREAH®DRQGHU EHKHHU
ELM "HOHQ 3ULYDWH %DQN GLW SHUFHQWDJH ZHHUVSLHJHOW KHW

2SWLPDDO SURGXFWDDQERG 9HUDQWZRRUG YHUPRJHQVEHKHRQWDO EHGULMYHQ LQ GH DDQGHOHQSRUWHIHXLOOH ZDDUPHH

,Q RQ]JH MDDUOLMNVH FHOGNBWYHY LHZ N BRHM@VWHOOLQJ LV RP RQ]JH NODGWHY QHU vRedhY RWHGB s HUP3V (26 LQ GH DIJHORSHQ GULH

VSHFLDOLVWHQ HQ DFFRXQW PDQDJRSW VPPOI R RQQY EHVFKLNEDDUKHLGMERRYALHEPPERRHLY JHIDDQ WHQ RSJLFKWH YDQ KHW WRWDOH

EHOHJJLQJVDDQBRGHWH @R S\R GBI Z HUSHORHEH\HDHZDIDNEQMQJ KRXGHQ PHWDEEIVDO EHGULMYHQ LQ GH SRUWHIHXLOOH DDQ KHW HLQGH YDQ KHW

NXQQHQ DDQELHGHQ GLH DDQVOXLWGHXXB[LMDE K HIDDWYGRRY MOXUHQ HQ GH PNEWVYFRBEBYREOV®RH £PYEi JHHQ IRUPHOH GRHOVWHOOLQJHQ

YHUZDFKWLQJHQ YDQ RQ]JH NODQWH®DQ KXQ EHOHJJLQJHQ 1DDVW GH .3, ¥ HIKFWUHQW JHIRUPXOHHUG GRRU "HOHQ 3ULYDWH %DQN
7RHNF\’P\/\/\/FH\/\/\IHQGI JH YHIIPF[JHQVRSERXZ YDQ NODQWHQ

2Q]H DFFRXQW PDQDJHUV VSHOHQ KEHBRING HE BQF BN FROMHSWRIOWDWLHY RS KHW JHELHG- 'RHOVWHOOLQJ

DDQJHILHQ JLM GLUHFW FRQWDFW KHEEHEQWIRFRGH EBORWHQIMH® DDC OVWURRP LO $UW

JRHG RS GH KRRJWH JLMQ YDQ KXQ HHICRHFDWRUHQ SURG

YHUZDFKWLQJHQ 'RRU KXQ IHHGEDFiN HQWHIULYHXZIHQ U 6 @ WAUHR B BEWIGIDJI J L Q

NULMJHQ ZH HHQ EHWHU LQJLFKW LQ ZDPWRE X PWW® QREDDG GIHHH @D QN 9D ’(g’;gb\\j\,LEﬁJ\’KFRFURH H%LD‘S*AUVDQ;H QY W

EHOHJJLQJVSURGXFWHQ HQ KRH ZH R QJE VO\LHROR/AVHQ SIXR@HFWHQ GLH G 1 Q

YHUEHWHUHQ RP DDQ KXQ YHUZDFKWLHSUR®RWHYR2BWHDDWVFKDSSHOL (6* ULVLFRV

gI
Ir
O

.5,

FRUH.& ) :RUOG
HTXLWLHV FRYHUDJH QY W
%RYHQGLHQ ZRUGW WLMGHQV GH SURGDRMHUHQIZ RIMMIYHEHNFGDW ZH t
QDDU QLHXZH EHOHJJLQJIVPRIHOLMNKHRQIQVHQ DBYR VBWHRBVDBOHRIHH Nt ¢ 1010 HpHow VERSH oy w
NXQQHQ LQWURGXFHUHQ RP RQV DDDRERG 6YH RSWRPAVIFRIMHYBEQ 68 IRQG) 1

DDQWUHNNHOLMNHU WH PDNHQ 'H OL)!HOsHEBYUDD WP %DMNUEHM VFRUHY WRQHQ LQ KRHYHUUH GH
ZH RRN GH VSHFLILHNH GXXU]DDPKH L GADIRIRGH N D QH@HY IIR® RQH ULVLFR ©RRSWUGRRUW (6% HDEWRUMQVVWDYHQ 0'5 0 &4 0DDWVWDYHQ YRRU PDWHUL-OH
NODQWHQ RQGHU]JRHNHQ VWHOW RQV JIRD®W DB QR \WHHBICWGWR W X WMWIBQODOYWIREYVVEO"0DIHUH (6*
LQ GH YUDDJ QDDU GXXUJDPH EHOHJJLQUWIRFFOMAFRUQIHQ ODDJ (6% ULVLFR o EHWHNHQW, GRW, GH ERQNg 05 7 4 (1IHFWLYLWHLW YDQ EHOHLG HQ
HITHFWLHI (6* ULVLFR V EHKHHUW PZDWUNDIQ HOHLGH QeWRWID O GH KDQG YDOQ
+HW XLWHLQGHOLMNH GRHO YDQ GH]H WADIDELLGHLOMNNMH HSQU B G X BZWDLPHYULH M@ GHPHQWHQ YRRU NODQWHQ
HUYRRU WH JRUJHQ GDW RQV EHOHJJLQUVEDQERRBUWHINUGB O/HFIRQYHY KHEEHQ EHWUHNNLQJ RS GH
ILQDQFLHHO UHQGHPHQW RSOHYHUW PROO@WVRRNGRBQMWORKLW HDMMNEDQ %UHGD DOV SULPDLU DGYLHV
HWKLVFKH HQ SHUVRRQOLMNH ZDDUGHQ® YDQ RDQHRIQPHD NWBQWIRRU+HW IRQGV 8QLYHUVDO ,QYHVW 8,
GH]H JRUJYXOGLJH HQ XLWJHEUHLGH HMD& XYORUIPHVNRK@\WQ BQLPHD RQHGYLHY DDQ RQ]JH SDUWLFXOLHUH
NODQWHQ GH EHVW PRJHOLMNH EHOHJINOQDWRISQ@ R¥YIVRQEHKQ EHHGHWD IRQGV & ) :RUOG DOV SULPDLU
ZDW ELMGUDDJW DDQ KXQ WHYUHGHQKHLGLHQ YHNUHQUBBRQHOHERVRYIHUVRQHQ 'H]H IRQGVHQ
GLHQVWHQ YHUWHJHQZRRUGLJHQ ELMJHYROJ KHW PHUHQGHHO YDQ RQJH
NODQWLQYHVWHULQJHQ +HW FRYHUDJH JHHIW DDQ YRRU ZHON
OLQLPXPUDSSRUWDJH HLV 8 ODDWUHJHOHQ O'SG$H§H(@WVDLQ-|\K-|I-®WQIRQ@IVGGH’F@HREDB\&{R/\FKLNEDDU LV
ZDW EHWUHIW PDWHUL-OH GXXUIDDPKHLEVWKZBRFEHQ JHHQ GRHOVWHOOLQJHQ KLHURPWUHQW JHIRUPXOHHUG
GRRU 'HOHQ 3ULYDWH %DQN DO PRQLWRUW GH EDQN ZHO KDDU
SUHVWDWLHV LQWHUQ WHJHQRYHU HHQ EHQFKPDUN



JH
AJDQNQQDQ*%W\AB}H)JUHHUG MDDUYHUVODJ

[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDLIEEALIESLE:I.UDMALH_JRYHI.EUQDJEBELH.Q_&LDJ;L [ QDQEITHHO YERYHEADIH WRHOLFKWLQ
0,
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*URQGVODJHQ HQ DQGHUH UDSSRUWDJH HLVHQ VFKDWWLQJHQ HQ RRUGHOHQ RS EDVLV YDQ HUYDULQJ GH RQWZLNNHOLQJ YD
JHGHWDLOOHHUGH JHJHYHQV ZDQQHHU GH]H DOV ]DNHOLMN UHOHYDQW ZRUGH

*URQGVODJ YRRU KHW RSVWHOOHQ YDQ LQIRUPDWLH

+HW GXXU]DDPKHI %DQN 9DQ %UHGD RRN 6GH %DQNé& éGH EDQNé RI 6% DGR W1 Ny, UR G plaQ EHWUHL W J&/H U B SR UWHIGL QI

RYHU %DQN - 9DQ %UHGD &r 19 LQFOXVLF LQ OLGH JURQGVODJ YRR & B®WRNuHPF VoY D PDDNW JHEUXLN YDQ HQNHOH LQIDVHULQJVEHSDOLQJHQ ]RD

YHU' 'DWDSXQWHQ ZRUGH YRRU GH YROOHGLJH HQWLWHLW WHQ]LM DQGHUV HRVESTFHHRQFHHUPLMYW RO G W B Y¥XHWAD RSHQEDDUPDNLQJIVYHUHLVWHQ

NXQQHQ EHWUHNNLQJ KHEEHQ @$WAIHH RBY VW® IR NHHQV R Q GO E D Q 0 HWRRAHR VY S K PHHRRKR bW (HYVODJ YRRU KHW MDDU HLQGLJHQG RS ~ GHFHPEHU

FIM GH GXFFHWHIPADMHINMEOH HQ VWONHKROGHU HQJDJHPHQW 9ROOHGLJH QDDP YDQ GH
(656 5DSSRUWD 5B SRUWDJIH HLV 'DWXP LQIDVHULQJ Rl LQIJDQJVGDWXP LQFO HHUVWH MDDU

5656 6%0 6WUDWHJLH EXVI'H.QRI'G%(\G\A-PLRQH-FFU_QJ UDSSRUWHHUW GH LQIRUPDWLH YRRU
+HW GXXU]DDPKHLGVYHUVODJ YROJW GH NZDOLWDWLHYH NHQPHUNHQ J]RDOV YRRUJHVFW%%QJ&M%@@O( H(SQL%-’_R)Q VWLM%E\BVQ'Z&SVJ\WRWDOH RSEUHQJV

5HSRUWLQJ 6WDQGDUGV (656 WHQ JHYROJH YDQ GH (8 &RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LYHEWRY HH & 66LorbW HDESRUWYDQ DGGLWLRQHOH v
EHKDQGHOW PDWHUL-OH G XXIUNEWY P& H XA WNHNRMIUKEWH LQXEEHOH PL,QHULDOLWHLWVEHRRUGHOLQJ '0$ GH WRHSDVVLQJVGDWXP YHUPHOG LQ GH RYHUHHQNRP'
YRRUJDDQGH MDUHQ GLHQGHQ GH 6XVWDLQDEOH 'HYHORSPHQW *RDOV 6'* V DOV YULMZLOOLJH VWDQR®BOUB SKRW UM QY DX SHiFWW O OM®@ Q (8 YDVW WH \
GRRU GH SULRULWHULQJ YDQ GH PDWHUL-OH (6* GRPHLQH Q DJRDROVMWEHHISTD DG GRRU GH '0$ RQGHU GH (688CGHOLQJ YDQ GH &RPPLVVLH

RYHUHHQVWHPPLQJ PHW GH YROJRUGH HQ ULFKWOLMQHQ YDQ GH (656 HEPTPH YE®ALVwWH®ETLYoRD 4OFRF R YY\HHFREQIWPRHG! GRRU (656 6%0 DOLQHD K

Q ,H (g H %{VY UJHVFKUHYHQ LQIRUPDWLH ZHJODWHQ Y
0, 0,

9HQQRRWVFKDSSHQ %DQN 9DQ %UHGD KHHIW JHHQ JHEUXLN JHPDDNW YDQ GH RSWLH Rg&%ﬁ gﬂw\m%J g&&ﬁ A FE-EVYHUNODULQJ RSVWHOW 'H ROGHUGHPL
HOHPHQWHQ GLH LQWHOOHFWXHHO HLJHQGRP NQRZ KRZ Rl GH UHVXOWDWHQ YDQ LQQRNRWHLYRMEHed b

WH, OFR¥RERHF CRREWRNRRAY BRWHUVWH GULH W

PDWHUL-OH LQIRUPDWLH LV RSJHQRPHQ LQ KHW GXXU]JDDPKHLGVYHUVODJ EXVLQHVVPRGH@XXU]DDPKHLGVYHUNODULQJ RSVWHOW DOOHHQ NZDO
UDSSRUWHUHQ LQGLHQ KHW SUDNWLVFK QLHW KDDOED
7LMGVKRUL]JRQWHQ RS WH VWHOOHQ

%DQN 9DQ %UHGD EHRRUGHHOW PDWHUL-OH LPSDFWHQ ULVLFR V HQ RSERBWXQLWH LW Eed! BRI QR R Q- FfedSiH 8 @ HRISH NBRODQGRRW HESSLMQYRBUIHWFKUHRY

GXXU]DDPKHLGVYHUVODJ KDQWHUHQ ZH GH YRRUJHVFKUHYHQ WLMGVLQWHUYDOOHQ xL\N'\}%E\%’HQ9YFPFQUPWW5WbFHWVWHHdngLPPRGBEﬁ((db"('v'iP‘B‘t')I\Cfﬁ UIDDPKHLG
I\ UD@QGWU HE"MEBRP@D DQ (656 YROGRHQ GRRU YRRU

ZH HHQ XLW]JRQGHULQJ RP EHWHU UHNHQLQJ WH KRXGHQ PHW GH ORRSWLMGHQ YDQ RQ]%'@'%N%@TQ%/\V@V_%QKDWE ey QWHHURR AD DULOI RSVWHOW DOOHHQ

i .RUWH WHUPLMQ WRW MDDU NOLPDDWNDQVHQDSSRUWHUHQ LQGLHQ KHW SUDNWLVFK QLHW KDDOED
I OLGGHOODQJH WHUPLMQ WRW MDDU RS WH VWHOOHQ
i /DQJH WHUPLMQ PHHU GDQ MDDU (656 6 6 .HQPHUNHQ YDQ'H RQGHUQHPLQJ NDQ UDSSRUWDJH YRRU DOOH GDWDS

PHGHZHUNHUV HMWDWHQ YRRU KHW HHUVWH MDDU GDW ]JLM KDDU GX>
6FKDWWLQJHQ YDQ GH ZDDUGHNHWHQ HQ EURQQHQ YDOQ VFKDWWLQJVRQ]HNHU@RJ&% HI%QS %N{JH@M’XLWNRPVWHQ
,Q KHW YRRUEHUHLGHQ YDQ GH GXEEHOH PDWHULDOLWHLWVDQDO\VH HQ KHW EHRRUGH§ ﬁ/ L- HSDFWHQ ULVLFR V HQ
RSSRUWXQLWHLWHQ KHHIW %DQN 9DQ %UHGD JHEUXLN JHPDDNW YDQ HHO NZDOLWDW . WRHNRPVWEIH VEKDWW

DDQQDPHV WH PDNHQ 'H ZHUNHOLMNH UHVXOWDWHQ NXQQHQ DIZLMNHQ
(IWHUQH EHRRUGHOLQJ

'‘DWDSXQWHQ PHW EHWUHNNLQJ WRW RQ]H RSHUDWLRQHOH HQ JHILQDQFLTW SAXUIPPWREWC YN HEM8OHVPROR(PRY PRRL ¥ Y DRPL b RAFEHIYERUSHQ DDQ HFE
EURQQHQ ]JRDOV JHJHYHQV RYHU VHFWRUJHPLGGHOGHQ RI DQGHUH LQG{bVMHvYFBHBS‘WWWWWﬁH@H IHER QMRS HHEGL 5%%%%%'“0 MDDUYHUVO

JHIHYHQ LQ GHVWKEE®H M) DVVXPSWIHV FI M GH VEKDWW L i merms3ioe U x 7 H WRRQY, UDDGSQEHR) K PH WIHIH MARHEQIDFKFHL QDIBGRUW LQ

DVVXPSWIHV FIM GH J@ILGDRAQVHEK HE KEMYNWHR WHVFKLNEDDUKHLG YDQ GLUHFWH GDWD LV GH VFKDWWLQJ URQG

5DSSRUWDJH LV %3 HPHOH JURQGVODJ RRU RSVWHOOH YD GH GXXU]J]DDPKHLG)
Qﬁﬁ/’\' 0 GHiH

& 0oJ Y KH
JHILQDQFLHUGH XLWVWRRW ELMJHYROJ RQGHUKHYLJ DDQ HHQ JURWH PDWH XDQ R HUKHLG 9% AN 9D, e UhED kH UL W UHIHORDWLY

Q LQ
. = SR
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2YHULJH (656 ( WDEHOOHQ Hoxar LQWHQVLWHLWWRQR&BI—IXLYDI—(Q-IQW SHU PLOMRHARQNRE O IGN-RPVMWHQHVXOWD\
$O0OH JHUDSSRUWHHUGH EURHLNDVJDVHPLVVLHV JLMQ EUXWR HPLVVLHYV %%%WSILRDQ/(RBVY RL\J/{/HYlFKﬁjlg'Jﬁ'\%\ﬁhﬁ o HU(§§GIE|JI|5E|L8VHVvLBII—| D\(R/FGWIIQ?SUI—ITDVYLRVRTJD\?FEZHJ
NRROVWRIGLRFL}-GVHKIIL!QGI&\&WLNVVSZRIR}[-IL[G)QRUJHHUGH NRROZDWHUVWRIIHQ (>J N '%FH[EJY&Z'IQS’NR%%\?\EEPW Q

DUNWJHEDVHHUG RRW ZRUGW EHUHNHQG RS EDVLV YDQ GH GDDC
3). ]ZDYHOKH[DIGRRWNGMVWRIWULIOXRULGH 1) HQHUJLH ]RDOV JURHQH VWURRP

++* SURWRERO i /RFDWLHJHEDVHHUG GH XLWVWRRW LV JHEDVHHUG RS GH JHPLGGHOGH HPL\

6FRSH HPLVVLHYV
%UXWR VFRSH H HIVLHV WRQ &2 *+* LQWHQVLWHLW
3HUFHQWDJH VFRSH HPLVVLHV YDQ JHUHJOHPHQWHHUGH HPLVVLHKDQGHOVV\VVITE TS WHQVLWHLW PDUNV HT SHU RKG5LQ WRQ &2

*+* LQWHQVLWHLW ORFDW HT SHU RKSEG LQ WRQ &2

6FRSH HPLVVLHV
%UXWR ORFDWLHIJHEDVHHUG HJAFRSH HPLVVLHV WRQ &2

%UXWR PDUNWJHEDVHHUGH HRSH HPLVVLHV WRQ &2 RRU GH VWHUNH YDQ EHWURXZEDUH HQ JUDQXODLUH HQHUJLHYHUEUXLNVGDMW

RQJH ZDDUGHNHWHQ KHEEHQ ZH RS GH]JH GRRU GH (656 YRRUJHVFKUHYHQ .3,¢e’

6LJQLILFDQWH VFRSH HPLVVLHV JHIRUPXOHHUG
7TRWDDO EUXWR LQGLUHFWLI HMFRSH HPLVVLHV WRQ &2
*HNRFKWH JRHGHUHQ HQ GLHQVWHQ 5DSSRUWDJH HLV ( a UXWR VFRSH HPLVVLHV HQ WRWDOH EURHLNDVJDVHPLVVLHYV

.DSLWDDOJRHGHUHQ
%UDQGVWRI HQ HQHUJLHDFWLYLWHLWHQ QLHW RSJHQRPHQ LQ VFRSH RI VFRSH

8SVWUHDPYHUYRHU HQ GLVWULEXWLH QLHW VLIQ2YHULJH (656 6 WDEHOOHQ

$1YDO JHSURGXFHHUG ELM DFWLYLWHLWHQ

=DNHOLMN UHLVYHUNHHU $OV JURHLEHGULMI VWHHJ RQVFROONHIDR N UR/D D Q WAHD | WRRAN-RHIN EQ RK/WWH QL Q D Q F L |
éZi%S:SSE:%':ZT/L;ngUDNF(\?NHLF\’(%UV Caw visoYHUVODI  +LHURQGHU ZRUGW KHW JHPLGGHOG DDQWDO FROOHJIDeEV LQ KHW M
, Q QWEOJ?Q%V GH YHUSOLFKWH (656 6 WDEHOOHQ :H KHEEHQ DOOHHQ PHGHZHUNH!
RZQVWUHDPYHUYRHU QLHW VLJQLILFD EWH YRRU ROV HLJH SHUVROHHO

9HUZHUNLQJ YHUNRFKWH SURGXFWHQ QLHW VLJQEILQ%L{/\P Q Q Q Q

*HEUXLN YHUNRFKWH SURGXFWHQ QLHW VLJQLILFDQW

(QG RI OLIH YHUZHUNLQJ YHUNRFKWH SURGXFWHQ QLHW VLJIQLHFHRW “HPLGGHOG DDQWDO SHUVRQHHOVO
'RZQVWUHDP JHOHDVHGH DFWLYD QLHW VLJQL0||§5DQW

JUDQFKLVHYV QLHW VLIQLLRRQW

,QYHVWHULQJIHQ SYHULJ

1LHW JHUDSSRUWHHUG

7TRWDOH EURHLNDVJDVHPLVVLHV "HUNQHPHUV WRWDDO

7TRWDOH EURHLNDVJDVHPLVVLH' HJRFDWLHJHEDVHHUG WRQ &2
7TRWDOH EURHLNDVJDVHPLVVLH HPDUNWJHEDVHHUG WRQ &2

/IDQG *HPLGGHOG DDQWDO SHUVRQHHOVO
9RR YDQ DOOH DFWLYD P E W LQYHVWHULQJHQ ZHUG HHQ LQVFKDWWLQJ JHPDDNW YROJ&#HBMHOBHYVFKLNEDUH GDWD HQ GH 3&%$) PHWKRGH ZDDUELM ZH YR
RYHUKHLGVREOLJDWLHY LQFO /8/8&) KDQWHUHQ LQ GH]JH VRP 'H RYHULJH EHWUHIW LQYHVWHULQJHQ ZDDUYRRU JHHQ 3&%) PHWKRGH RIT RQYROGRHQGH GDWD
EHVFKLNEDDU LV 9RRU GH EHUHNHDHAMMKKRBHHHAODNVXYRRWWHM\VFIIMHGH VEKDWWLQJ YDQ GH JHILQDQFLHUGH XLWVWRRW
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%DQN%DQ*%:&Q‘I\KBH’:DJUHHUG MDDUYHUVODJ

2P GH FRQWH[W YDVW WH OHJJHQ DQDO\VHHUGHQ ZH GH RUJDQLVDWLHVWU>

*HPLGGHOG DDQWDO SHUVRQHHOVOHGHQ
PDWHULDOLWHLWVRHIHQLQJHQ GXH GLOLJHQFH SURFHVVHQ HQ LQSXW YDQ>

URKZ 0bQ 2YHULJ 1LHW YHUPHOG 7RWDDO | o NDDUW EHSDDOGHQ KDDU JUHQ]HQ HQ RQWZLNNHOGHQ HHQ PHWKRGROR
$DQWDO ZHUNQHPHUV DDQWDO VWDNHKROGHUV
$DQWDO YDVWH ZHUNQHPHUV DDQWDO 2S EDVLV YDQ VHFWRUDQDO\VHV HQ GH YRRUJHVFKUHYHQ (656 WRSLFV EHSD
$DQWDO WLMGHOLMNH ZHUNQHPHUYV VWHOGHQ ZH HHQ XLWJHEUHLGH OLMVW RS PHW SRWHQWL-OH LPSDFWHQ UL
DbQWDO PRJHOLMNH ,52¢V VDPHQ WH VWHOOHQ ZHUGHQ YHUVFKLOOHQGH NZDOLWD
SDQWDO RSURH SN U o H[SHUWLVH UHVXOWDWHQ XLW VWDNHKROGHU HQJDJHPHQW ILQDQFL-OH UD

ULFKWOLMQHQ 3%, LQGLFDWRUHQ EHQFKPDUNLQJ H[WHUQH FRQVXOWLQ]J
+HW SHUVRQHHOVYHUORRS SHUFHQWDJH ZRUGW EHUHNHQG RS EDVLV YDQVENWHPQLERHO R QDQWHOLERUERGH HIBWONHRVMAH QQ EXVLQHVY PRGHO HQ ZDDI
JHGHWDLOOHHUGH DQDO\WH XLWJHYRHUG RYHU GH SRWHQWL-OH LPSDFW YD
IDWLRQV (QYLURQPHQW 3URJUDPPH )LQDQFH ,QLWLDWLYH LPSDFW DQDO\V]
YDQ GH 3ULQFLSOH $GYHUVH ,PSDFW 3$, LQGLFDWRUHQ YDQ GH EXLWHQED
PDQDJHPHQW ,PSDFWHQ NXQQHQ JRZHO SRVLWLHI DOV QHJDWLHI JLMQ 1DD
LGHQWLILFDWLH ZHUG HU HYHQHHQV JHDQDO\VHHUG RI HU DDQ GH YDVWUJH\
EHWUHIW LHGHUHHQ GLH GH RUJDQLVDWLH YULMZLOOLJ KHHIW YHUODWHQ GDQ ZHO GRRU RQH%%%L?W%&'YWQEWQ@ YHUERQGHQ ]LMQ
9RRU GH EHRRUGHOLQJ YDQ GH PDWHULDOLWHLW YDQ GH ,528V RQWZLNNHO
PDWHULDOLWHLWVGUHPSHO :H KHEEHQ GH ,528V GRRU LQWHUQH HQ H[WHUGC
ERWWRP XS DQDO\WH =RZHO SRWHQWLHHO QHJDWLHYH LPSDFWHQ DOV UL
YRRUGDW HU HQLJH PLWLIJDWLHVWUDWHJILH-Q ZRUGHQ JH+tPSOHPHQWHHUG
OHWKRGHQ DVVXPSWLHV HQ ULVLFREHKHHUVLQJ PDDWUHJHOHQ RP GH NDQV RS YRRUNRPHQ YDQ ULVLFR V DOVRRN GH HYHQ'

GH 5DDG YDQ %HVWXXU WH EUHQJHQ
OHWKHRRGELM GH GXEEHOH PDWHULDOLWHLWYVDQDO\WH HQ VWDND I6EH E8RRUGCHDIQINBO QOUMGLYLGXHOH ,528V ZHUGHQ GH PDWHUL-OH ,52&V
%DQNQ %UHGD KHHIW GLW MDDU YRRU KHW HHUVW HHQ GXEEHOH PDWHULR/RISVHYWVDQDO\VH '0$ XLWJHYRHUG YROJHQV GH
YRRUJHVFKUHYHQ ULFKWOLMQHQ XLW GH (XURSHDQ 6XVWDLQDELOLW\ 5HSRHMMUAY $WD O &R YGWF K 6583 s X WRARHMJIORQ GHR M DAAH QHFROE RIYLBHR UG WRW PD
PDWHULDOLWHLWVPDWUL[ RSJHVWHOG GLH QLHW KHW YROOHGLJH FRQFH St WiPRQ® W EIHOW URGEH X WD @k W L6 IRIR YOI MMk HGH WK R Y1\ DD P RS SaTp Voo

YDQ HHQ LQVLGH RXOWHMWQ BEHUHXZH DDQSDN NDQ GH EDQN QX JRZHO GH @ wRDW N PQ B1riHE HE Y M IPHPIFYHY WWIESWHR® HRPHQ ZH RYHU GH EHOHLGVPDDWU
PHQV HQ PLOLHX LPSDFWPDWHULDOLWHLW DOV GH PRJHOLMNH LQYORHG RPEE [ FHVYWH WY W IRGGGH ILQDQFL-OH SUHVWDWLHV YDQ GH EDQN

ILQDQFL-OH PDWHULDOLWHLW EHWHU LQ NDDUW EUHQJHQ

SHUVRQHHOVYHUORRS
$DQWDO ZHUNQHPHUV XLW GLHQVW
SHUFHQWDJH

5DSSRUWDJH HLV 6 & . HQPHUNHQ YDQ GH ZHUNQHPHUV YDQ GH RQGHUQHPLQJ

:DW EHWUHIW KHW SURFHV RP RSSRUWXQLWHLWHQ LQ NDDUW WH EUHQJHQ ZL
+HW$ SURFHV VWUDWHJILH 'H]JH VWUDWHJILH RQGHUVWHXQW QLHW DOOHHQ GH JURHLRSSRUW
9RRU GH GXEEHOH PDWHULDOLWHLWVDQDO\VH KHEEHQ ZH HH( JHDO LJQWRRHEYQRQWE b WNK® & RPOL R/ $IDF Wi WHQLE S QWBHFHYWR WUHQGY %RYHQGLHQ |
PHW GH (656 HQ ULFKWOLMQHQ YDQXLW GH ()5%* (XURSMDRURRHDWQ RPDOLFHBREMW HEHEEFHOLMBUR JWRKSNHOHQ YDQ WRHNRPVWLJH JURHL RSSRUWXQLWHL)
NDDUW WH EUHQJHQ WH EHRRUGHOHQ HQ WH EHKHHUVHQ LV IRHQIHJUHHUEGNVERL RRYHIDOY B & HOFS R b WhHERIBA M IEW H 8 LIWVEW RFBIYH UlEHLQ KHW GXEEHOH PEL
UILVIFRAVEEWKEQHQ GH JHXGHQWLILFHHUGH ULVLFRGRPHLQHQ QHPHQ ZHy BHCOD-RAWMD MY E H BYIRFRRAMIIQIHUHQGH PDDWUHJHOHQ HQ
GHILQL-UHQ ZH (6* ULVLFR LQGLFDWRUHQ LQFOXVLHI ELMEHKRUHQGH NQLSSHUOLFKWHQ HQ OLPLHWHQ 'H]H LQGLFDWRUHQ ZRUGHQ JHEUXLNW
DOV LQSXW YRRU RQ]H GXEEHOH PDWHULDOLWHLWVDQDO\VH ZDDU HHQ EHRRUGHOLQJ SUH PLWLJDWLH GLHQW SODDWV WH YLQGHQ
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EHGULMIVVWUDWHILH HQ YHUILMQHQ KHW EXVLQHVVPRGHO 'H LQWHJUDWLH Y
UDSSRUWDJH RYHU GH YHUVFKLOOHQGH (6* GRPHLQHQ

%HRRUGHOLQJVPHWKRGLHN YRRU JH+GHQWLILFHHUGH ,52é&V
'H BRRUGHOLQJ YDQ LPSDFW PDWHULDOLWHLW YRRU QHJDWLHYH LPSDFWHQ E
HQ RQKHUVWHOEDDUKHLG 3RVLWLHYH LPSDFWHQ ZRUGHQ EHRRUGHHOG RS ED
352&(6 YDQ SRWHQWL-OH LPSDFWHQ ZRUGW LQ RYHUZHJLQJ JHQRPHQ 9RRU VFKDDO
RQWZLNNHOG 9RRU ZDDUVFKLMQOLMNKHLG KDQWHUHQ ZH HHQ SXQWVVFKDD!
ODODJHPHQW SURFHVVHQ

'H EHRRUGHOLQJOH ®@ D WQDRIFBOKWWLWRUHQ HQ SULRULWHUHQ YDQ ULVLFReéV H

PD[LPDDO PHW EHVWDDQGH 5LVN GRADZIH 3V/OMHFEYIBRERVRPODWLH Q@ KHW NDGHU °
3HU (656 VXE VXE WRSLF LV,QH LYZRIUMNV KRISW ,Q GH ODDWVWH VWDS KHEEH}{)?ILTZidHDGé_{]H
LY

DQDO\WVH JHVWDUW PHW KHWHUVFKLOOHQGH GRPHLQ NZDOLWDWLHYH EHRRUGH® XHUHQ YDQ SRWHQWL-OH ILQDQFL-OBRRUHEWHR@YRQGHY HRAQIW KHRRIP
EHSDOHQ YDQ GH PRIJHOLMNHUDQWZRRUGHOLMNHQ HQHERBYURGLGHHUG YHUZHSIXQWRYOEKDDO PHW ILFWLHYH EHGUDJHQ RQWZLNNHOG GLH QLHW UHNHQLQJ K¥

LPSDFWHQ ULVLFR V. HQ ~ H[SHUWHQ ZHUG GH YROOHGHJRAWZLMNRROGCH VFRULQIYGVWREFRRUNRPHQ ELM %DQN 9DQ %UHGD JHOlI 9RRU ZDDUVFKLMQOLMNKHLG
RSSRUWXQLWHIYWR®Q ,52 V GH DQDO\VH JHWRHWVW HQRRHQORW @GMOH SHR (Y &56

%DQN 9DQ %UHGD HQ KDDUNZDOLWDWLHYH EHRRUGHOW®R $ LJH PIQDMNNMU HQWLWHLV\;\R/%%EBIHF‘]HQVIE#LW EHVWDDQGH SLVN 0DQDJHPHQW SURFHVVHQ
ZDDUGHNHWHQ DDQJHYXOG'DQ GH PDWHULDOLWHLW WBON®RHQ 'HJH ZRUGHQ

PHW PRIJHOLMNH HQWLWHLWWHUVFKLOOHQGH LPSDFWHQHFRIQMF®RLG6HQEBPMRYHQ+ HW YDVWOHJJHQ YDQ HHQ PDWHULDOLWHLWVGUHPSHO QD KHW EHRRUGHOHQ
\N/i:\F/\L/vItEUH CXXU]DDPKHLGRSSRUWXQLWHLWHQ UDQJOLMVW RSJHVWHOG YDQ GH ,528V YRRU GH JH:tGHQWLILFHHUGH GXXU]DDF
SDVVHQ NXQQHQ ZH PDWHUL-OH HQ QLHW PDWHUL-OH LPSDFWHQ ULVLFR V HC
EHVFKRXZHQ HHQ WRSLF DOV PDWHULHHO ZDQQHHU HHQ JHUHODWHHUGH ,52 H
LPSDFW HQ RI ILQDQFLNHQGW EVSHAWRBU JHHQ Y HUUH NQQE J C5DDHDWHY LW D 7 W
ULVLFREV HQ RSBRUHWXMQSCHLWAYDW KHW YDVWVWHOOHQ YDQ GUHPSHOV LQ U
HHQ ,52 'H]H JLMQ DOV YROJW JHGHILQLHHUG HHQ VFRUH RQGHU GH ZRUGW
HHQ VFRUH YDQ WRW DOV ¢cPLGGHOPDWLJE HQ HHQ VFRUH ERYHQ GH ZF
VFRUHV ERYHQ ZRUGHQ DOV PDWHULHHO EHVFKRXZG (HQ PDWHUL-OH ,52 LF
ZRUGW GDQ JHOLQNW DDQ HHQ ELMJHYROJ PDWHULHHO (6* GRPHLQ ELQQHQ GF

'H PDWHULDOLWHLWVDQDO\VH YHUHLVWH EHWURNNHQKHLG YDQ GH KHO$DQJH]LHQ GH ZHWWHOLMNH YHUHLVWHQ URQG GH EHRRUGHOLQJ YDQ GXEEHO
UHJHOPDWLJH EDVLYV JDI KHW $XGLWFRPLW« DGYLHVY HQ ZDDUERUJLQJ YDDQWDO VWDNHKROGHUVY GLH EHWURNNHQ ZDUHQ ELM KHW EHRRUGHOHQ YDQ
KHHIW GH PDWHULDOLWHLWVDQDO\VH RSJHYROJG RS EDVLY YDQ GH DGYEHSHUNHQ WRW LOQWHUQH HQ H{WHUQH YDNH[SHUWYV 'H]JH YDNH[SHUWYV PHW J
KHW $XGLWFRPLW« 'LUHFWLHFRPLW« HQ (6* FRPLW« ,Q GH ORRS YDQ VHFWRU HQ GH GLYHUVH DIGHOLQJHQ YDQ GH EDQN YHUWHJIHQZRRUGLJGHQ G|
VWUDWHILVFKH (6* GRPHLQHQ JHYDOLGHHUG GRRU KHW (6* FRPLW« 'LUDDQGHHOKRXGHUVJURHSHQ $FNHUPDQV YDQ +DDUHQ HQ GH IDPLOLH "HOHQ 7
EHNUDFKWLJHQ GH]H SHULRGLHNH ELMHHQNRPVWHQ GH DDQGDFKW GLHVWDNHKROGHUY RYHUOHJG $FNHUPDQV YDQ +DDUHQ ZHUG JHFRQVXOWHHUG
HQ GH YHUGHUH XLWZHUNLQJ YDQ GH EHOHLGVPDDWUHJHOHQ DFWLHSCDQDO\WHV HQ RP WH DQWLFLSHUHQ RS KXQ FRQVROLGDWLH '"HOHQ 3ULYDWH %
KXUGELRI YHUZDFKWH ILQDQFL-OH HIIHFWHQ JHNZDQWLILFHHUG WHQ JHUHJHOPDWLJ JHFRQVXOWHHUG RP DI WH VWHBRHQ REBUWFHWRRQRIORILH HQ EHYL
DFWLHSODQQHQ 'H YHUVFKLOOHQGH LQLWLDWLHYHQ EHRJHQ KHW YHUVWWHUMNKQ IVIDQ VG H2W R EbN RPAMWEHWW HQGEI KHEGHYD-) RQHAHDODWHUL-OH LPSDFWV ULVLFRE
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2YHU]JLFKW PDWHUL-OH LPSDFWHQ ULVLFRéV HQ RSSRUWXQLWHLWHQ SHU (6* GRPHLQ
3UH PLWLJDWLH

,PSDFW )LQDQFL-ORLMGVBLWXHULQJ4MQSEN HQ
(6* GRPHLQ .52 EHVFKULMYLQJ PDWHULDORDWHHWLD OKWHLMR QDDUGHNHMWMLHY LOLQN PHW (656

.OLPDDW
,QVSLUHUHQGH NOLPQPDWRYRBENRHSHOHQGH NOLPDDWVWUDWHJILH LV JHULFKW RS KHW RSERXZHQ HQ EHVFKHUPHQ YDQ KHW YHUPRJHQ YDQ RQ]JH NODQWHE® (RY G B LPDD@IMPWW UPDWM L
ZLOOHQ GH NOLPDDWWUDQVLWLH RQGHUVWHXQHQ PHW HHQ JHULFKW SURGXFWDDQERG HQ DGYLHVYHUOHQLQJ ZDDUELM ZH JRZHO NODQWHQ DOV FROOHJID V I
ELM WH GUDJHQ DDQ HHQ GXXU]JDPHUH WRHNRPVW 'DDUQDDVW VWUHYHQ ZH HUQDDU RQ]JH WRWDOH XLWVWRRW WHUXJ WH GULQJHQ
'H EDQN KHHIW LQYORHG RS KHW NOLPDDW YLD KDDU 6FRSH HQ XLWVWRRW (U LV YRRUQDPHOLMN HHQ LQGLUHFWH PDWHUL-OH LPSDFW YHURRU]DDNW G
JHILQDQFLHUGH XLWVWRRW YDQ RQGHUQHPLQJHQ YDVWJRHG HQ YRHUWXLJHQ LQ GH NUHGLHWSRUWHIHXLOOH HQ GH HLJHQ EHOHJJLQJVSRUWHIHXLOOH PHUF
RYHUKHLGVREOLJDWLHV

6RFLDDO
$DQWUHNNHOLMNH ZHQ NJSHEHN KRRDQ WDOHQWRQWZLNNHOLQJ NDQ GH JURHL YDQ GH EDQN EHSHUNHQ HQ GH UHWHQWLH YDQ ZHUNQHPHUV EH:QYORHGH®G6'H yDRISRHL DQIHQW EU
WDOHQWRQWZLNNHQLQ{ FR V PHW JLFK PHH ]RDOV SHUVRQHHOVYHUORRS HQ PRJHOLMNH JURHLEHSHUNLQJHQ RQWZLNNHOLQJ YDQ YDDUGI

7RHNRPVWEHVWHQ®Q@Y WRHNRPVWEHVWHQGLJ YHUPRJHQVEHKHHU GUDDJW ELM DDQ KHW ZHOJLMQ HQ GH OHYHQVVWDQGDDUG YDQ RQ]JH NODQWHQ GREEE E B V§F KHUPIL\G Bl WWH/ E8 H B HI
L':DLSPTNJQ*QVRSERXZ YO®RRPHQVYHUOLHV HQ ILQDQFL-OH ZHOYDDUW WH RQGHUVWHXQHQ
QwHe $0V GH EDQN Rl KDDU SDUWQHUY WHNRUWVFKLHWHQ LQ KXQ URO DOV YHUWURXZGH YHUPRJHQVSDUWQHU NDQ GLW OHLGHQ WRW ILQDQFL-OH NODFKWHQ HQ L

ZDW LQYORHG KHHIW RS RSHUDWLRQHOH NRVWHQ NODQWHQEHKRXG HQ NODQWHQZHUYLQJ

,QIRUPDWLHEHYHLOMHURYHQQDQFH YDQ NODQWHQ HQ SHUVRQHHOVJIHJIHYHQV ELQQHQ GH EDQN HQ JRHG EHYHLOLJGH VIVWHPHQ LQIUDVWUXFWXXU ]RBBHE Y FERIY HEHHU PH QR HMD L

EHVFKHUPLQJ YDQ SYHYPFIKHLG GLVFUHWLH HQ YHLOLJ EHWDOLQJVYHUNHHU SULYDF\
1LHW QDOHYLQJ YDQ *'35 *HQHUDO 'DWD 3URWHFWLRQ 5HIXODWLRQ KHW QLHW IXQFWLRQHUHQ YDQ LQIUDVWUXFWXXU EHWDOLQJVV\VWHPHQ RI KHW QDODW
EHVFKHUPLQJ YDQ GH NODQW RS YODN YDQ LQIRUPDWLHEHYHLOLJLQJ NXQQHQ HFKWHU OHLGHQ WRW NODFKWHQ UHSXWDWLHVFKDGH HQ VDQFWLHV YDQ WRH]

*RYHUQDQFH
,QWHJHUH HQ HWKLYAKKRRIGH ZHWWHOLMNH HQ FRPSOLDQFHYHUHLVWHQ RS (8 QLYHDX EUHQJHQ KRJHUH QDOHYLQJVNRVWHQ HQ PRJHOLMNH YHUWUDSB50 FHQ EGQ GEWIGWI VW XCBW RX Ui
RUJDQLVDWLH JLEK PHH ZDW ]JRX NXQQHQ OHLGHQ WRW UHSXWDWLHVFKDGH HQ VDQFWLHV YDQ WRH]JLFKWKRXGHUV 'DDUQDDVW YRUPW RQ]JH EHGULMIVEXOWXXU HHQ YDQ GH
* [
EHODQJULMNVWH IDFWRUHQ GLH ELMGUDJHQ DDQ KHW VXFFHV YDQ GH EDQN (656 * y FRUUXSWLH RPNR:

9HLOLJH KDYHQ 'H EDQN EHKHHUW GH GHSRVLWR V YDQ RQ]JH NODQWHQ RS HHQ YHUDQWZRRUGH PDQLHU JRQGHU EXLWHQVSRULJH ULVLFR V WH QHP6EG *1 P BNOW R\Y M LWWWNSN FHLLI I
YHUPRJHQ EHOHJJHQ ZH RQ]H UXLPH OLTXLGLWHLWVEXIIHU YHLOLJ 'DDUQDDVW JLMQ $FNHUPDQV YDQ +DDUHQ HQ GH IDPLOLH '"HOHQ VWDELHOH DDQGHHOKR:
PHW RRJ YRRU GH ODQJH WHUPLMQ
'RRU DDQJHVFKHUSWH UHJHOJHYLQJ YRODWLHOH UHQWHWDULHYHQ RI HHQ RQJHNHUH ILQDQFL-OH RPJHYLQJ NXQQHQ ILQDQFL-OH ULVLFR V RQWVWDDQ YRRU
JRX NXQQHQ OHLGHQ WRW YHUOLHYV YDQ NODQWHQ HQ VDQFWLHV YDQ WRH]JLFKWKRXGHUV
9HUDQWZRRUGH 'H NUHGLHWYHUOHQLQJ YDQ %DQN 9DQ %UHGD KHHIW HHQ SRVLWLHYH LPSDFW RS GH PDDWVFKDSSLM GRRU ELM WH GUDJHQ DDQ Y(68¥ FKy GIQMQGH MM ¥ WRHFLQL
NUHGLHWYHUOHQLQYFRQRPLVFKH JURHL YDQ %HOJL- HQ KHW YHUVFKDIIHQ YDQ ZRRQJHOHJHQKHLG 'H EDQN KRXGW UHNHQLQJ PHW GXXU]JDDPKHLGVFULWHULD ]RDOV HQHUJLH
HIILFL-QWLH YDQ YDVWJRHG HQ VWLPXOHHUW GH NOLPDDWWUDQVLWLH LQ EHSDDOGH VHFWRUHQ
+RHZHO GH EDQN (6* FULWHULD LQWHJUHHUW LQ KDDU NUHGLHWYHUOHQLQJ KHEEHQ VRPPLJH NODQWHQ QRJ EHODQJULMNH (6* XLWGDJLQJHQ RI EHYLQGHQ |H
WUDQVLWLH 'H ILQDQFLHULQJ YDQ GH]H NODQWHQ NDQ ELMJHYROJ HHQ LQGLUHFWH QHJDWLHYH LPSDFW KHEEHQ RS PLOLHX HQ PDDWVFKDSSLM [RDOV HPLV\
ELRGLYHUVLWHLW RI PDWHULDDOJHEUXLN
2Q0YHUDQWZRRUGH NUHGLHWYHUOHQLQJ NDQ OHLGHQ WRW NODFKWHQ YDQ NODQWHQ KRJHUH NUHGLHWULVLFR V UHSXWDWLHVFKDGH HQ VDQFWLHV YDQ WRH
9HUDQWZRRUGH EHORIRULABIPOLQYHVWHULQJIVVWUDWHJILH JHULFKW RS GXXU]DDPKHLG DUW 6)'5 KHEEHQ %DQN 9DQ %UHGD HQ KDDU SDUWQHUV HHQ SR¥EEVEHYHQLPISW AWWR/S/ & HRL PL
GH PDDWVFKDSSLM .ODQWHQ NXQQHQ KXQ YRRUNHXUHQ XLWGUXNNHQ HQ KXQ GHSRVLWR V LQYHVWHUHQ LQ HHQ PL[ YDQ EHVFKLNEDDUKHLG EHVFKHUPLQJ HQ |
+RHZHO GH EDQN HHQ VWUDWHJLH YROJW JHEDVHHUG RS DUW  6)'5 KHEEHQ VRPPLJH EHGULMYHQ ZDDULQ JH+QYHVWHHUG ZRUGW QRJ EHODQJULMNH (6*
XLWGDJLQJHQ RI EHYLQGHQ JH JLFK LQ WUDQVLWLH 'H LQYHVWHULQJHQ YDQ NODQWHQ NXQQHQ ELMJHYROJ HHQ LQGLUHFWH QHJDWLHYH LPSDFW KHEEHQ RS |
PDDWVFKDSSLM ]RDOV HPLVVLHV ELRGLYHUVLWHLW RI PDWHULDDOJHEUXLN

8SVWUHDP (LJHQ RSHUDWLHRZQVWUHDP 3RVLWLHYH LPSBFWWLHYH LPSPEFW.FR .RUWH WHUPLMQLGGHOODQJH WHUPDLQIH WHUPLMQ
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2Q]H PDWHUL-OH (6* GRPHLQHQ LQ RQ]JH ZDDUGHNHWHQ , QWHJUDWLH YDQ VWDNHKROGHU HQJDJHPHQW
o 'H XLWNRPVWHQ YDQ RQV VWDNHKROGHU HQJDJHPHQW ZRUGHQ V\VWHPDWLVEFK
S 233875 (80 PDWHULDOLWHLWVDQDO\WVH VWUDWHJILVFKH SODQQLQJ HQ EHVOXLWYRUPLQJ
QHPHQ GLH ELMGUDJHQ DDQ GXXU]DPH ZDDUGHFUHDWLH HQ RQ]JH DDQSDN SHL
HQ PDQDJHPHQW YDQ GH EDQN ZRUGHQ UHJHOPDWLJ JHXxQIRUPHHUG RYHU GH |

DSLWDDO HQ GHSRVLWREV 2Q0GHUQHPHUV HQ YUEMHLRGLHNH UDSSRUWDJHV 'LW JRUJW HUYRRU GDW ]JLM JRHG RS GH KRRJWH
EHURHSH
ﬁ%%%%'é%'éﬁﬁ%”#g + SHOQ 6WDNHKROGHUJURRRUQDDPVWH RQGHSHEHEISH@RRI SODWIRUP JUHTXHQWLH
YULMH EHURHSHQ .ODQWHQ SLH7RHNRPVWFHVWHQG!I JH YHUPRJHQVRSERXZ YDQ NODQWHQe
&ROOHJIDEV SLHSPDOWUHNNHOI MNH ZHUNSOHN YRRU WDOHQWRQWZLNNHOLQJE

$DQGHHOKRXGHWQDQFL-OH HQ QUHHILRGLHNH I\WWLHNH E L MeHR-OQWLRPVHV H Q
ILQDQFL-OH SUHUL\WDAWMUIH ILQDQFL-OH HQ QLHW ILQDQFL-OH
EHVWXXU VWUDWBBIRUWHULQJ
-ODQWHQ 9DQ %UHGEL gppwVFKDSSLMODDWVFKDSSHOLBREBYXOWDWLHY PHW H[SSH®WRE FRQWDFWHQ
*HERXZHQ ,7 +5 VHUYLFHYV JLQDQFH SODQHHW LPSDFWHQ ULVLPR&W QGIIXREV
WUDQVSRUW RSSRUWXQLWHLWHQ

5HIHOJHYHQGH&RPSOLDQFH YHUHWMWHOQL MNH UDSSRUWHBRQ@D VFRHUHNVBWR QCERROUWUHIHOJF

/HYHUDQFLHUYV

LQVWDQWLHY UHJHOJHYLQJVZLM]LILQJHQ LQGLHQ QRGLJ
UDSSRUWDJHYHUSOLFKWLQJHQ

3DUWQHUYV 6WUDWHJILVFKH,SBHWWHUNQJVEHOHEBYUQFOQJ EHOHJJILQJNSDOMWMONNPHW VWUDWHJILVFK
6* SURGXFWDDBEBIGRGLHN RYHUOHJ PHBHMORGLHN. PEIWH HOHIN3ULY D W

%HOHJIJLQJVSDUWQHUY 9DQ ( R Q

D
OS/OISJLTVC\;IBH&UDVU JLQDQFH %HODQJKHEEHQGH VWDNHKROGHUYV

*HEUXLNHUV YDQ KHW GXXU]J]DDPKHLGVYHUVODJ

5DRIJIWDIH HLV 6%0 4 %HODQJHQ HQ RSYDWWLQJHQ YDQ VWDNHKROGHUYV

PDWHUL-OH (6* GRPHLQHQ

,QVSLUHUHQGH NOLPDDWDDQSDN ,OQWHJHUH HQ HWKLVFKH RUJDQLVDWLH
$DQWUHNNHOLMNH ZHUNSOHN YRRU W B D®IQWRKDWHNNHOLQJ
7RHNRPVWEHVWHQGLJH YHUPRJHQVRSERXQWZRRUGH NUHGLHWYHUOHQLQJ

,QIRUPDWLHEHYHLOLJLQJ HQ EHVFKHYRPUDRQWURRDBH EHOHJJLQJHQ
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OHWKRGH ELM GH NOLPDDWULVLFRDQDO\VH ‘H SDVVHQ GH LQWHQVLWHLW YDQ GH JHDVVRFLHHUGH NOLPDDWJHYDUHQ DDQ
2Q]H 5LVN DIGHOLQJ YRHUW MDDUOLMNY HHQ (6* ULVLFRDQDO\VH XLW ZID@IHPHRQRQ § B D O QU®MULH i IPFDDDLW U LE/H § R DO BR UKE MQJ BE € K P Q\GH.BIGI D@D OHQ HQ E
JLMQ GH]H DQDO\WHV LQ KHW NDGHU YDQ GH &65' UDSSRUWHULQJ XRW UHHOL G HP A IVDIN 6 KNMLPAOLIMMWKAHH.@GDIUM. R Bl G B OL\@ HHWSHGF RIS ED VLY YDQ KHW LQW
JHULFKW RS NOLPDDWULVLFR V +LHUELM ZRUGHQ JRZHO I\WLHNH NOLPDDMSDAVM/ERRRDGY QNOLP DY WWHD Q\HPGL R 8 LWHWRL W H D Q B CB\V HRIWIGN HIRRWQREZE B U
RQ]JH HLJHQ DFWLYLWHLWHQ DOV GH XSVWUHDP HQ GRZQVWUHDPZDDUGHNH@MDQ@FL-OH LPSDFW
i &RPPHUFL-OH LPSDFW

6HOHFWLH YDQ UHOHYDQWH NOLPDDWVFHQDULR&V i 2SHUDWLRQHOH LPSDFW ZDDURQGHU LPSDFW RS RSHUDWLRQHOH SURFHVV]

‘H KHEEHQ NOLPDDWVFHQDULR V WRHJHSDVW RP HHQ NZDOLWDWLHYH EHRRWIGHQH QUL ARKWOL MM ¥ D RQERIUPRIMHICHEVHNYHH L O B DIFQM Y D Q

NOLPDDWYHUDQGHULQJ RS RQ]JH DFWLYLWHLWHQ

i 6FHQDULR $ LV KHW r& DOLJQHG VFHQDULR 'LW VFHQDULR LV UHOH YHD]®IWG B P& MW \KHHW] ER Q VIIHARIP @ WQIHH B 8 W X k WQ$ NHNRIRI W G MTHYU G Bl UNLAD/O LGADDWN L H Y H
VWUHHIW QDDU KHW EHSHUNHQ YDQ GH NOLPDDWYHUDQGHULQJ WRW R @& H4HAF KHLHX DHIR B DENHAY FKXOMWH @ WHHQ DWW R %6 ZRWVAH BDRRIJMFHQDULR HQ VFE
WUDQVLWLH LPSDFW ZDW OHLGW WRW HHQ VLJQLILFDQWH YHUPLQGHULQJ YDQ I\WLHNH ULVLFR V HQ YHUKRRJGH NOLPDDWJHUHODWHHUGH
EHOHLGVPDDWUHJHOHQ 'H YHUZDFKWH HFRQRPLVFKH LPSDFW LV UHO®W RHI UODHQ L BHW SHHBQF WH/U R DHW ¥ D @/ WQIHY WHW L HYD @ IKFHME EU X W R
ELQQHQODQGYV SURGXFW EES WHJHQ KHW HLQGH YDQ GH HHXZ 'LW V.OH®DD MR HEHIQOBW M N WGHHEY UDXQMUWEH HRVU AR KDWWYWOROUHXY. JHMQ JHEDVHHUG RS G
WUDQVLWLH 7&)' DDQEHYHOLQJHQ 'LW EHWUHIW NOLPDDWWUDQVLWLHJHEHXUWHQLVVHQ L

i 6FHQDULR % LV KHW ZRUVW FDVH VFHQDULR 'LW VFHQDULR ZRUGW R SUHSPRPBIW LRIP 'BH GHM MY HIRWM H LKGHHD SH.M G/ \DK. R D DI\R OH B H\D®MMOHM GGHHP LG GHOODQJH
ULVLFRéV WH LGHQWLILFHUHQ GRRU UHNHQLQJ WH KRXGHQ PHW VFHQBKVYRKRYD® KRRIH W B DQMLHWL HUHW LEF-RY F KGJLLH IG\H HEFD@ K HE M G B QP N WQMHH@® EH: QYO
KRJH IN"WLHNH NOLPDDWLPSDFW HQ PLQLPDOH WUDQVLWLHULVLFR V ZDDUBLMWSRUMNGLARDWEMOHLG EHSHUNW LV 'H HFRQRPLVFKH LPSDFW LV

DDQJLHQOLMN PHW HHQ YHUZDFKWH GDOLQJ YDQ KHW EES WRW WHJIHQ 'LW VFHQDULR JDDW XLW YDQ HHQ YRRUWJH]HW JHEUXLN
YDQ IRVVLHOH EUDQGVWRIIHQ YHUKRRJGH NOLPDDWJHYDUHQ HQ H[WUHMUZBMBVRPIVMNDROLIK & GHQE HGQUHNMQVKR $1D FRQ JHMQVEINKSDIIBOG RS EDVLV YDQ
WXVVHQ HQ ELQQHQ ODQGHQ RS EDVLV YDQ KHW LQWHUQH SULRULWHLWHQNDGHU 'H NZDOLWDWLHYH LPSDF

i 6FHQDULR & LV KHW PLGGOH RI WKH URDG VFHQDULR +RHZHO GLW VFHQDRURWHLINNHYN D8 HUWH QVEHR/OVIHIW S IHW( &5H6] HOD QHK 8 WL R SEMAWHR DOV ELM KHW
HUYDQ GH UREXXVWKHLG YDQ GH EHRRUGHOLQJ YHUJURWHQ 'LW VFHQDULR JDDW XLW YDQ GH LPSOHPHQWDWLH YDQ 1DWLRQDOO\
'"HWHUPLQHG &RQWULEXWLRQV 1'&« V HQ HHQ YHUZDFKWH VWLMJLQJ YIBHQV®HO Y HHUHOGH LIMVGLHH MHH ROHBPD YW UH QL HFRIBVH ERVEKOILLMIW [HMQ@ GH]H GULH DVV]
ZDDUVFKLMQOLMNH WRHQDPH YDQ NOLPDDWJHYDUHQ HQ HQNHOH WUDPSEIDFWEHRRIFKRHOLQIW ¥RNEDOGLRE IZBNG W HW ARDHRQEMNWMAFKHLG JHPDDNW W)
FXPXODWLHYH ULVLFR V WH LGHQWLILFHUHQ ]JRDOV HHQ FRPELQDWLHVFEQDW.IRHB&HOHG G\WOUH RV WWKIHHURIDA. VRENVQ BIQLEBH PDQLHU ZDDURS GHI]H
KHW EHGULMI ]RXGHQ NXQQHQ EHXxQYORHGHQ +HW EHQDGUXNW RRN GH PRJHOLMNKHLG YDQ HHQ JHIUDJPHQWHHUGH ZHUHOGZLMGH
DDQSDN YDQ NOLPDDWYHUDQGHULQJ

%HRRUGHOLQJVSURFHYV I\VLHNH NOLPDDWULVLFRé&V

‘H KRXGHQ UHNHQLQJ PHW GH VRRUWHQ NOLPDDWJHYDUHQ JRDOV EHVFKUHYHQ LQ GH *HGHOHJHHUGH YHURUGHQLQJ (8

YDQ GH &RPPLVVLH ELMY KLWWHVWUHVYV ]JHHVSLHJHOVWLMJLQJ KLWWHJIJROYHQ F\FORQHQ RUNDQHQ W\IRRQV GURRJWH ZLOGEUDQGHQ HQ
RYHUVWURPLQJHQ 'H JHVHOHFWHHUGH WLMGVKRUL]RQ KRXGW UHNHQLQJ PHW ODQJHWHUPLMQVFHQDULR V GLH JLFK DO RS NRUWH WHUPLMQ
MDDU NXQQHQ YRRUGRHQ %LMYRRUEHHOG KRHZHO JHHVSLHJHOVWLMJLQJHQ QLHW RS NRUWH WHUPLMQ ZRUGHQ YHUZDFKW QHPHQ ZH XLW
YRRU]JLFKWLJKHLG HQ RP FRQVLVWHQWLH WH EHKRXGHQ WXVVHQ I\WVLHNH ULVLFRVFHQDULR V GH SRWHQWL-OH LPSDFW WRFK PHH RS NRUWH
WHUPLMQ
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JH
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OHWKHRGEQ DVVXPSWLHV ELM GH VFKDWWLQJ YDQ GH EUXWR VFRSH HPLVVLHV
H UDSSRUWHUHQ RYHU GH 6FRSH 6FRSH HQ 6FRSH HPLVVLHV YDQ %DQN 9DQ %UHGD 'H RQGHUVWDDQGH WDEHO JHHIW HHQ RYHUJLFKW YDQ GH Ul
HPLVVLHIDFWRUHQ EHVFRVRAFRDHPINNWHMD@EBRBKRQHFHPHWLQJ ZHUNHQ ZH VLQGV VDPHQ PHW KHW RQDIKDQNHOLMN DGYLHVEXUHDX &2 ORJLF RQGH

NOLPDDWRSORVVLQJHQ ZHUHOGZLMG

*+* SURWRFRO SHLNZLMGWH 'DWDEURQ
6FRSH HPLVVLHV

%UXWR VERSH H HIVLHV WRQ &2 %HYDW GH XLWVWRRW JHUHODWHHUG DDQ RQ]JH EHGULMIVIDFIHYIHBDIQFH B U DIDEFEGIOWHYOQRN RH CIBW DHOIN DFXHHVE LKA NVGDWD S
° EHGULMIVYRHUWXLJHQ EHQ]JLQH HQ GLHVHOYHUEUXLN GDWD QRJ QLHW EHVFKLNEDDU LV YRRU KHW KHOH ERHNMDDU

6FRSH HPLVVLHV
%}—hY W §§ XLWVWRRW JHUHODWHHUG DDQ RQ]JH EHGULMIVIDHIHYIHYUBDIQWFH R U ¥ COFRMXHIGIKOWR YHHU EDHFGAUXLHVIO YA'Y \REHUWBAUXXLLINHVQG DHAD I NS
%UXWR ORFDWLHIJHEDVHHUG HJAFRSH HPLV W
° \6LDGHQ (% FDWLH GDWD QRJ QLHW EHVFKLNEDDU LV YRRU KHW KHOH ERHNMDDU

%HY GH XLWVWRRW JHUHODWHHUG DDQ RQ]J]H EHGULMIVIDHIHYIHWBIQFHRUVIDBWRHER R®HNVDEEMALMOH W HHIE @ R UNPWGDOMHDV H
%UXWR PDUNWJHEDVHHUGH HRSH HPLVVL w \@%\/ é—{
° 'E G lal %RHUWXLJHQ HOHNWULVFK JURHQ ODGHQ RS NDQWERRBRW MH Q RHIO® NWWW IENHFKF K UN B Y DQD IGVH @ RRRU GKRAVMD W HIOH ERHNMDDU

6LIQLILFDQWH VFRSH HPLVVLHV

%HYDW GH XLWVWRRW JHUHODWHHUG DDQ H[WHUQH FRQVXO '5) i GHZH vV o&7 wLQJ F WUDL (
*HNRFKWH JRHGHUHQ HQ GLHQVWHQ DFFRPPRGDWLH UHVWDXUDOW SRVW HO RYHULJH UHOHYDQVV\Z/ 8%;DBELH&V|%'|\£W§<UH8 rSBBULWERL RREQVHTWERY MRPkS

DSLWDDOJRHGHUHQ %HYDW GH XLWVWRRW JHUHODWHHUG DDQ LQJHEUXLNQDPH YMHY H&D @ A DHRGWLIDFFNGHIR RBXEHVAW HQ FRGDWWXKFWHHGH NRVW

UHQRYDWLH YDQ JHERXZHQ KHOH ERHNMDDU
%HY WV%JH LRV}!,Y';SI%UQ%W %%L%HOD%JF()—EL%%&JDQ ZLQQLQJ SURGXFgér%ﬁg Ww?%%vggﬁﬁw YDI_Q%EU(gE())ﬁ WRIITHQ HQ HQHUJLH GLH ]LN\
%UDQGVWRI HQ HQHUJLHDFWLYLWHLWH HW' R H
6UDbQ Q HQ Q RhRER |5'|>éYHU ROV H KHW U UWDJHMDDU HQ GLH OCH b]l_ FR8rPt® L SH RI VFRSH
8SVWUHDPYHUYRHU HQ GLVWULEXWLH 1LHW UHOHYDQW YRRU %DQN 9DQ %UHGD DOV ILQDQFL-OH GLHQVWYHUOHQHU QLHW VLJQLILFDQ\
$1YDO JHSURGXFHHUG ELM DFWLYLWHLWHQ%HYDW GH XLWVWRRW JHUHODWHHUG DDQ D|YD0YHUZHUNLQka%ﬁlﬁg(glm;%%ﬁ/bﬁ@':QMﬁ%%QLBSRE?NLEVHé%?r\/l]lk\'/?gr\—NLLoYLW#ﬁﬁ'H'&va
%HYDW GH XLWVWRRW JHUHODWHH DDQ LQWHUQDWLRQD w N HL]H RR N v
=DNHOLMN UHLVYHUNHHU 0 G JHUHO ue QLe uQ QDOH WUHLQ, QBQ QEYRW SR LDlvaNSQGHQZ'%ﬂUQMWRR%QSHU UHL
GLUHFWLHOHGHQ
%HYDW GH XLWVWRRW JHUHODWHH DDQ KHW JHEUXLN YD H X | HUNY H
‘RRQ ZHUNYHUNHHU ZHUNQHPHUV 0 G JHUHO ue Q JHEU QBVEN ST DN VEWER o F*MrEL YU A LWRARY ARRS ¢ SN T R
GRRU ZHUNQHPHUYV
8SVWUHDP JHOHDVHGH DFWLYD 1LHW UHOHYDQW YRRU %DQN 9DQ %UHGD DOV ILQDQFL-OH GLHQVWYHUOHQHU QLHW VLJQLILFDQ\
'RZQVWUHDPYHUYRHU 1LHW UHOHYDQW YRRU %DQN 9DQ %UHGD DOV ILQDQFL-OH GLHQVWYHUOHQHU QLHW VLJQLILFDQ\
9HUZHUNLQJ YHUNRFKWH SURGXFWHQ 1LHW UHOHYDQW YRRU %DQN 9DQ %UHGD DOV ILQDQFL-OH GLHQVWYHUOHQHU QLHW VLJQLILFDQ\
*HEUXLN YHUNRFKWH SURGXFWHQ 1LHW UHOHYDQW YRRU %DQN 9DQ %UHGD DOV ILQDQFL-OH GLHQVWYHUOHQHU QLHW VLJQLILFDQ\
(QG RI OLIH YHUZHUNLQJ YHUNRFKWH SURGXHWH@QHOHYDQW YRRU %DQN 9DQ %UHGD DOV ILQDQFL-OH GLHQVWYHUOHQHU QLHW VLJQLILFDQ\
'RZQVWUHDP JHOHDVHGH DFWLYD 1LHW UHOHYDQW YRRU %DQN 9DQ %UHGD DOV ILQDQFL-OH GLHQVWYHUOHQHU QLHW VLJQLILFDQ\
JUDQFKLVHV 1LHW UHOHYDQW YRRU %DQN 9DQ %UHGD DOV ILQDQFL-OH GLHQVWYHUOHQHU QLHW VLJQLILFDQ\

,QYHVWHULQJHQ =LAHWKRGH HQ DVVXPSWIHV FIM GH VEKC&WLQJ YDQ GH JHILQDQFLHUGH XLWVWRRW
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OHWKHREQ DVVXPSWLHY ELM GH VEKDWWLQJ YDQ GH JHILQDEDQNHQGH XPWW5/ W RLMEDQFL-OH DFWLYD DDQJHKRXGHQ YRRU KDQGHOVGRHO
%LM %DQN 9DQ %UHGD HUNHQQHQ ZH GH XUJHQWLH YDQ NOLPDDWYHUDQGHY&R JZHRY GH B KQWHW ZAHHRQONQOR PHR® F RO M YMH GH B WAHQVOD @ QPLFR®W 3&$) HQ K
ELQQHQ RQJH ZDDUGHNHWHQ 2Q]H NOLPDDWVWUDWHJIIH/ZRUBWHRIGMINDUFADG VEBIVERDONY¥HQ LQ KHW GRPHLQ

,Q OLMQ KLHUPHH JLMQ HU LQ GLYHUVH DFWLHV RQGHUQRPHQ ZDDURQGHU ROIH PDOVOXTWL O ELM KHW SDUWQHUVRKLS TRU EDUERQ " o
$FFRXQWLQJ )LQDQFLDOV 3&$%$) 3&$) LV HHQ ZHUHOGZLMG LQLWLDWLHHMM‘—E“M?WWMHULQJHQ RS NUFHORWHHOGH DDOSHOHG Ho &0 oEiETEN

YDQ HHQ JHKDUPRQLVHHUGH VWDQGDDUG YRRU KHW PHWHQ HQ RSHQED %HGULMIVOHOLQJHQ HO OLHW JHORWHHUGH'35@cHoHo

HQ LQYHVWHULQJHQ 'LW LQLWLDWLHI VWHOW ILQDQFL-OH LQVWHOOLQJ o 61351 QIVSRUWHIF2YHUKHLGVREOLJIDWLHV OHQ WH VWHOOHQ H
KXQ SRUWIROLR DI WH VWHPPHQ RS GH GRHOVWHOOLQJHQ YDQ KHW .OL *HORWHHUGH DDQGHOHQ HQ EHGULMIVREOLJDWIUHGD

JLFK ELM GLW SDUWQHUVFKDS DDQJHVORWHQ RPGDW ZH JHORYHQ GDW %HGULMIVOHQLQIHQ HQ QLHW JHORWHHUGH Wi Mei® & Ve kR u e
GH ZHUHOGZLMGH LQVSDQQLQJ RP GH RSZDUPLQJ YDQ GH DDUGH WH EH ;4G HWSRUWHIHXLC%HGULMIVOHQLQJHQ HQ QLHW JHQRWHHUGH ¥ cHoRnO®QV

YDQ 3DULMV 'H XLWVWRRW JHUHODWHHUG DDQ LQYHVWHULQJHQ HQ OH SHVLGHQWLHHO YDVWJIRHG GH EDQN *+*
VFRSH 'RRU RQV DDQ WH VOXLWHQ ELM 3&$) ZLOOHQ ZLM ELMGUDJ ZRPPHUFLHHO YDVWJIRHG HUHQ YDQ
DQGHUH LQVWHOOLQJHQ RP RSORVVLQJHQ WH YLQGHQ YRRU JHGHHOGH $XWROHQLQJHQ 3&9%)
PHWKRGRORJLH YHRIVUNMREOOFARQYOWIQ BISKHODIQEHNEVWHRKRGHQ HQ EHSH! 2XW RI VFRSH HTXLSPHQW ILHWVHQ JURQGHQ SDUNLQJV
YHUGHU WRHJHOLFKW 7RWDDO

7RWDDO H[FO RXW RI VFRSH
'H 3&$%) DFWLYDNODVVHQ RPYDWWHQ PRPHQWHHO LQYHVWHULQJVFDWH 'HNNLQJVJIUDDG 3&$)
RSHQEDDUPDNLQJVULFKWOLMQHQ KHHIW RQWZLNNHOG +HW 3&$) *OREDO &RUH WHDP KHHIW GH]H VSHFLILHNH DFWLYDNODVVHQ

JHVHOHFWHHUG GRRU GH PHHVW YRRUNRPHQGH NODVVHQ YRRU ILQDQF! /Y 1\ RaMEO QN A JRA) THISIO ST MR W L G o bl EHURQE i KXLGLIH, ;| vy y
DFWLYDNODVVHQ JLMQ

9ROJHQGH WDEHOOHQ JHYHQ GH JHVFKDWWH JHILOQDQFLHUGH XLWVWRRW ZHHL

i *HQRWHHUGH DDQGHOHQ HQ EHGULMIVREOLJDWLHV 3&8$) GLW EHV\QL&I—AI&%&F&%UR%QQ@VHQ,D_FQ YWQBVWR/MM%ngﬁUQEB%FEI-ITSQH(QJFS;HP(SS JH+QVYHV

HITHFWHQSRUWHIHXLOOH YDQ GH EDQN DVVHW OLDELOLW\ PDQDJHPHQW HQ YRUGHULQJHQ RS DQGHUH NUHGLHWLQVWHOOLQJHQ

i %9HGULMIVOHQLQJHQ HQ QLHW JHQRWHHUGH DDQGHOHQ 3&%) GLW EHWUHIW YRRU %DQN 9DQ % UH G D=&R-R.Llo.nnllol ML C.L
EHGULMIVNUHGLHWHQ ]JRQGHU UHVLGHQWLHHO RI FRPPHUFLHHO YDVWJRHG DOV ILQDQFLHULQJVGRHO VERSH L(S/'?NRP&SZSHHU 38$) GDWD
i BURMHFWILQDQFLHULQJ 3&$) QLHW YDQ WRHSDVVLQJ YRRU %DQN 9BQvWHIIHEINFDWHIRULH 3&%) P(85 LQ W2 P(85 NZDOLWHLWVFRUH
i &8RPPHUFLHHO YDVWJRHG 3&$) GLW EHWUHIW YRRU %DQN 9DQ %U *HQRWHHUGH DDQGHOHQ HQ EHGULMIVREOLJDWLHYV
ILQDQFLHULQJVGRHO %HGULMIVOHQLQJHQ HQ QLHW JHQRWHHUGH DDQGHOHQ
i +\SRWKHNHQ 3&$) GLW EHWUHIW YRRU %DQN 9DQ %UHGD GH NUH(5HVLGHQWLHHO YDVWJRHG GRHO
i $XWROHQLQJHQ 3&$9%) GLW EHWUHIW YRRU %DQN 9DQ %UHGD GH D &RPPHUFLHHO YDVWJRHG
GRHOJURHSEDQNLHUHQ $XWROHQLQJHQ
i 2YHUKHLGVREOLJDWLHV 3&$%) GLW EHWUHIW YRRU %DQN 9DQ %UH 7RWDDO

YDQ GH EDQN DVVHW OLDELOLW\ PDQDJHPHQW

VFRSH VFRSH VFRSH VFRSH
(HQ RYHU]JLFKW YDQ RQ]JH ILQDQFL-OH DFWLYD SHU LQYHVWHULQJVFDWHJRULH LQFO /8/8&HLRD /8/8&) ILQFO /8/8&HLFD /8/8&) LB&S) GDWD

3&$%) YHUHLVW GDW LQVWHOOLQJHQ KHW SHUFHQWDJH YDQ KXQ KXLGLJH, QWRW\HO R 1VO YWMNIRH U BESHHQ HOVOMH QL QJ WL Q&R XQUIMH BRI 5@ B IPKBINZHOLWHLWVFRUH
HPLVVLH LQYHQWDULY RSHQEDDU PDNHQ GDW GRRU GH]H JHV DFWLYDNC2YHUKHLGVREOLJDWLHYV ‘HOWUDOH
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'H GDWDNZDOLWHLWVVFRUH YDQ 3&%$) YDULHHUW YDQ WRW HQ EHRRUZDDULQ GH GH %HOJLVFKH HPLVVLHIDFWRUHQ UHVXOWHUHQ LQ HHQ GLVSURSR
EURHLNDVJDVHPLVVLHV GLW ZLM]J]HQ RS LQFRQVLVWHQWLHY RI RQUHDOLVWLVFKH ZDDUGHQ ,Q GHUJHO
I 6FRUH *HJHYHQV ]LMQ JHEDVHHUG RS GLUHFW JHPHWHQ HQ JHYHUL HPLVVLHIDFWRUHQ RP HHQ PHHU JHEDOD QFH H BERIHDEIIGVHIHES B G W GNASM B WILL HHYNH VWWREHK
T 6FRUH *HIHYHQV ]LMQ JHEDVHHUG RS JHPRGHOOHHUGH HPLVVLHV PNWFEHKXOS OHEL EFRRHU BXM A EDVIHHH @ Q RGNWL M ER B HIQWEGH 3 R BHIOYWHHYXY KRUORJHV HQ
T 6FRUH *HIHYHQV ]LMQ JHEDVHHUG RS VHFWRUDOH JHPLGGHOGHQ HQhVERBHWYWDRRILW UHVXOWHHUW LQ YRRU HHQ FRQVHUYDWLHYHRUGW KRJHUH
I 6FRUH *HIJHYHQV ]LMQ JHEDVHHUG RS DOJHPHQH VFKDWWLQJHQ PHVIHEUXLN JHPDDNW YDQ GH PHHVW UHFHQWH %HOJLVFKH RI (XURSHVH HFRQRPL
I 6FRUH *HIJHYHQV ]LMQ JHEDVHHUG RS |HHU DOJHPHQH VFKDWWLQJHGDWDEWE HHQ GH ODDJVWH EHWURXZEDDUKHLG

'H GDWDNZDOLWHLWVVFRUH LQ GH WDEHOOHQ JHHIW HHQ JHPLGGHOGH YHARWKHR GH HUQ SSHHE B B WILE DHQOBLIMW K HHIVDL G ROV LFHHHHQ) W DHVW\QI KIRGH PDWH YD Q
RQJHNHUKHLG ELM GH EHUHNHQLQJHQ $0V YHUPRJHQVSDUWQHU YRRU RQGHUQHPHUV HQ YULMH EHURHSHQ LV RQ]JH J
UHVLGHQWLHHO YDVWJRHG 2QGHU GH]H PHWKRGH ELQQHQ 3&$) YDOW DOOH N
OHWKRMSQ{ EHSHUNLQJHQ ELM JHQRWHHUGH DDQGHOHQ HQ EHGULMIVREO GRHO UHVLGHQWLHHO YDVWJRHG 'H WZHH EHODQJULMNVWH SDUDPHWHUV LQ ¢
9RRU %DQN 9DQ %UHGD YHUWHJHQZRRUGLJHQ GH]H EHOHJJLQJHQ YRRUYDQ GH ZRQLQJ :DDU ELM WUDGLWLRQHOH K\SRWKHNHQ YDDN HHQQx«Q RS ««Q
HQ EHGULMIVREOLJDWLHY LQ GH EHOHJJLQJVSRUWHIHXLOOH YDQ GH EDRQGHUSDQG K\SRWKHFDLUH LQVFKULMYLQJ HQ Rl PDQGDDW LV GLW ELONRQV
GDWDEURQ JHEUXLNHQ ZH %ORRPEHUJ YRRU GH PHHVW UHFHQW JHSXECYRUPHQ YDQ ILQDQFLHHO YHUPRJHQ HQ DQGHU YDVWJRHG YDQ GH NUHGLHWQF
GH DWWULEXWLH PHWKRGH ]JRDOV YRRUJHVFKUHYHQ LQ 3&%$) WRHSDVVHLQIRUPDWLH QGAR WEHDWWR 8 QWY R B DIIWAMHNUBHKDRDGWMDRGHBOEHVFKLNEDDU YR
UHJXOLHUH EHGULMIVREOLJDWLHY *URHQH REOLJDWLHV JLMQ REOLJDWLRBYVRGPH W BH FRY HUNKJHW Q KILV@ DHUFHYHHGE R FG R HOL H K YYULGI@GGHI@ IGVHN H 18 IUNRWIRI B MVHF |
ILQDQFLHUHQ ]RDOV KHUQLHXZEDUH HQHUJLH RI HQHUJLH HIILFL-QWLH GRRM®DW N VH KX Q DFSLROOLHHIXIY @ LRHSQ EBIDILWI N B GG B H OL\QI W@ OQ 1 NHUH &IRHGEHG D JHQ HQ
PRPHQWHHO RS GH]HOIGH PDQLHU EHKDQGHOG DOV UHJXOLHUH REOLJDW DQVHRIRGDWHBUHWR J$OHWVHB UDDHHE HBQ ODBN O EWWIFKAWEQ OB DOWG IWEUXLNHQ ZH ¢
YRRU GH PHWLQJ YDQ KXQ VSHFLILHNH XLWVWRRW ‘LW EHWHNHQW G D WWRIHG! IRJF-MON GW RHHP LD/ IG-H P W B WD Q 2DROH. STHVLH @ VDDV HROPWD W DG MHBHBEHWHUHQ JH.
EHGULMIVREOLJDWLHYVY WRWGDW HHQ VSHFLILHNH VWDQGDDUG G RWWUQDDVW KHW RQGHUSDQG RRN LQIRUPDWLH RYHU KHW GRHO ZRUGW YHU]DPHOG
RQWZLNNHOHQ YDQ ]JR Q VWDQGDDUG ]JRX RQV LQ VWDDW VWHOOHQ RP (UHQRYDWLHV VWHOW GH 3&$) PHWKRGRORJLH GDW ERXZHPLVVLHV QLHW JHUH?
NZDQWLILFHUHQ HQ EHWHU WH UD SBHWRIHIHR Y 8 DHIQXRSL P 9 BFHW HIRRMW(GLUHFW YHUDQWZRRUGHOLMN LV YRRU GH ERXZHPLVVLHV $DQJH]LHQ HHQ ZRC
EHGULMIVREOLJDWLHV LQ GH EHOHJJLQJVSRUWHIHXLOOH YDQ GH EDQN GHUGH SDUWLM ELMY HHQ DDQQHPHU GLH GRRU GH KXLVHLJHQUDHQ ZW LQJHK
GH PHWKRGH YRRU EHGULMIVOHQLQJHQ HQ QLHW JHQRWHHUGH DDQGHOJHVSURNHQ GRRU GH GHUGH SDUWLM YHUDQWZRRUG WLMGHQV GH ERXZIDVH Y
IDFWRUHQ JLH YHUGHU UHJXOLHUH 3&$) PHWKRGH YRRU UHVLGHQWLHHO YDVWJRHG PHW GDDUELM GH
ZDDUELM ZH DEVWUDFWLH PDNHQ YDQ RSSHUYODNWHYV 9RRU GH VFKDWWLQJH
OHWKRGH HQ EHSHUNLQJHQ ELM EHGULMIVOHQLQJHQ HQ QLHW JHQRWHF%HOJLVFKH HQ UHJLRQDOH HPLVVLHIDFWRUHQ LQ GH 3&$) GDWDEDVH
(HQ EHODQJULMN RQGHUGHHO YDQ RQ]JH NUHGLHWYHUOHQLQJ DDQ RQ]JH GRHOJURHS LV KHW ILQDQFLHUHQ YDQ NPRéV HQ ««QPDQV]DNHQ
/HQLQJHQ DDQ NPRéV HQ HHQPDQV]DNHQ YRRU UHVLGHQWLHHO RI FRP P KU RMLKRGH YHDY \E BB HG NIRQIGHQEQ MHRMR R BISWRL B HOP M B\K\R GRIH G
CEHGULMIVOHQLQJHQé EHVFKRXZG PDDU DSDUW EHUHNHQG JLH YHUGHWRZKQ ¥DQ Q3D ERH0 B GEIHGE W INWIW N UBHDGILDHPWAMH UMH B € HEH UHFAKKDW WDLADW RAS@ VBIKIH HN O |
XLWVWRRW YRRU ]XLYHUH EHGULMIVNUHGLHWHQ LV GH VHFWRU ZDDULQ YGRHR BRI W | Hé«Q FD@WN\DLO NFDRMW HHY R § F2RPP 8 H UHF WHHHFOV R D B & H RIHQGS HEOHLZQHIONH ZLM J
QDXZNHXULJ WH EHSDOHQ PDNHQ ZH JHEUXLN YDQ GH 1$&( FRGH 'H 1$&(OPR/G/H IL¥ HHICHJ KN @ DQ@G B PH G HV3EH$Y GIHP INOVDL\FM DIRW B W IR R D QLHW UHVLGHQWLE
HFRQRPLVFKH DFWLYLWHLWHQ ELQQHQ GH (XURSHVH 8QLH HQ ZRUGW R\ QNP HEOWM \GAHK B K ). @ O DM V IMH PGWA RIRQRH HQF K [ B/GI UNDNMWG D BVIDWDE-RHIHIQ R XIQQ HQ H H
RS EDVLV YDQ GH ODDWVWH EHVFKLNEDUH EHODVWLQJDDQJLIWH YDQ GH RQWHRIMNUHGLHWQHPHU +LVWRULVFK JH]JLHQ KHEEHQ ZLM YDDN GW EHQRGLJ
JLMQ ]JRDOV ELM VRPPLJH ««QPDQV]DNHQ YHUWURXZI9RRU GH VFKDW®@VYDVWJRHG EHVFKLNEDDU YRRU KHW RQGHUSDQG PDDU GLW JHHIW JHHQ LQIR
JHEUXLN JHPDDNW YDQ GH %HOJLVFKH HPLVVLHIDFWRUHQ LQ GH 3&$) G DDQQDPHV RYHU JHPLGGHOGH /RDQ WR YDOXHV HQ JHPLGGHOGH (3&éV ZRUGH(
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WRHNRPVW WRH ]DO GH]JH GDWDNZDOLWHLW VWHOVHOPDWLJ YHUEHW H U I6Q WIHDIBIWHH Q' LUM FEHHQWHAR ZQ W] GID\G JGID] H @ KW WY B UQKGHMHAENSRFRVF BN REHINDHHELRMW H Q L'®l |
QDDVW KHW RQGHUSDQG RRN LQIRUPDWLH RYHU KHW GRHO ZRUGW YHU]JRRHOAG Y RRW Q DEFHHICH. MW 1 6 WS H R NILGIN RYR R R QRRFEPFHIVEH B N O HY®LWHW RSHDGV QLHW JH
JHHQ ZHWWHOLMNH YHUSOLFKWLQJ RP (3& JHJHYHQV WH YHU]DPHOHQ 9RRUD GHVV FKDWWH® JHQ GRVIGUW BHHERKWU W H & PHTDN\S PYHIQQV G M LRHHXAYW LQJ HQ DQGH
UHFHQWH %HOJLVFKH HQ UHJLRQDOH HPLVVLHIDFWRUHQ LQ GH 3&$) GDWBEDMBRPHQ LQ GLW EHGUDJ

OHWKRGH HQ EHSHUNLQJHQ ELM DXWROHQLQJHQ 6FRSH HPLVVLHV LQ GH JHILQDQFLHUGH ZDDUGHNHWHQ

'H LQYHVWHULQJVFDWHJRULH ¢DXWROHQLQJHQ®& EHYDW YRRUQDPHOLM N %LH JOHIWYRISAGADH I QL 9D Q FRHY BHR W HIE X HQ @/HD BILH  FRIZHHHED IORIDOWH. @ D \D OWY H QW R U
ILQDQFLHULQJ YDQ SHUVRQHQZDJHQV EHYDW +LHUELM KDQWHUHQ ZH PHBNV\HM P RG®HOG HERQ GGIMQH B HW\GLHH WDHF WHROUSHDQ W LW HEH LIB. §)H 3&$) FDWHJIRULH-Q
GDWDEDVH RS EDVLV YDQ RQ]JH EHVFKLNEDUH GDWD KHW PHUN HQ PRGHMUVYRBSGEK RIW\H & L HU PMMVRIS EXWLE IDFWRIUQZR B BS\D OHBD VIRIPOE EEVFKUHYHQ LQ
KHW XLWVWDDQGH EHGUDJ HQ GH LQLWL-OH DDQNRRSZDDUGH YDQ GH ZBILN® QRS ERPW IRQ & Bl Q GHHRYL Q@ DHQN R RISV DDA XX B H H D DADQD DV WHIMWN BH FHHIYY PHW EHW
NOHLQH SURSRUWLH JHUHODWHHUG DDQ NUHGLHWHQ YRRU ZDJHQV ELQQ@HQVEFRKHO DHRMIEBRPYNUHAHBIQQ R@GHUQHPHUY HQ YULMH EHURHSHQ

%LQQHQ GH SRUWHIHXLOOH GRHOJURHSEDQNLHUHQ ZRUGW DOV SDUDPHWHUHYRBRYVGWD QBQNEBEREY HHEUG H HD QVGRR 2B HOH KIOWI H B QWIHWOWD QGDDUGLVHHUC
NUHGLHWEHGUDJ JHKDQWHHUG ZHJHQV KHW RQWEUHNHQ YDQ PHHU JUDQXOWNWR BWWID X Z WHX KW X GUWWHH P WY HLQQ HHH @ HK RIDHSLSHR DWMAUWHL.@ X W MH IBIEW RN DDQ
HQ ELMJHYROJ PHHU FRQVHUYDWLHYH VFKDWWLQJ 1RWHHU KLHUELM GDWEHWVYR®ZEQ VY H BMJ HY*HRDWRWHR FYRIQ NDE IVMIWHIF WILHF RN WQ DV HGH WHJIHQS
KLHUPHH JHHQ UHNHQLQJ KRXGHQ LQ GH DVVXPSWLH URQG GH DDQNRRSIiZODH®HY HRRUOD @ & B DDAK DAHVR DWH® ZIRQ GMY DHEUXD.RHIH B DB NEW /DM Y HQ JH E U X
GH PHHVW UHFHQWH %HOJLVFKH HPLVVLF 3&$) KDQWHHUW KLHUELM)RDDHDY @ KASQOLLHWNRYHHUW RKMOOHQ 'LW JHEUHN DDQ YHUJHOLMNEDDUKHLG EHPRHI

JHPLGGHOG DDQWDO NLORPHWHUV SHU PHUN HQ W\SH EHGULMYHQ HQ VHFWRUHQ
T 9RODWLHO GH HPLVVLHV LQ VFRSH NXQQHQ VWHUN YDUL-UHQ GRRUKHHQ ¢
OHWKRGH HQ EHSHUNLQJHQ ELM RYHUKHLGVREOLJDWLHYV IDFWRUHQ ]J]RDOV HFRQRPLVFKH RPVWDQGLJKHGHQ PDUNWSUDNWLMNHQ HQ

2QGHU RYHUKHLGVREOLJDWLHY PHWHQ ZH GH JHILQDQFLHUGH XLWVWRRW KHMW XGLHV\G\D D 1D /& RRIPOH B WM I E [RFY Gl BIKQH G H U FO\RHDWD BIVRLYH UBKHHHIOHQ YHO@® GH HPL
VXSUDQDWLRQDOH HQWLWHLWHQ LQ RQ]JH EHOHJJLQJVSRUWHIHXLOOH :H PDNHQ KLHUYRRU XLWVOXLWHQG JHEUXLN YDQ GH HPLVVLHIDFWRUHQ

XLW GH 3&%$) GDWDEDVH ORPHQWHHO ZRUGHQ JURHQH REOLJDWLHV EHKDHIGHQ G B0V EUHFSIHXUIONIHUIHH @ YKHHEKEHHLGE ¥ R EEHVORMIHQ RPRRHOQHWH FRQFHQWUHUHQ
REOLJDWLHV JLMQ REOLJDWLHYV GLH VSHFLILHN JLMQ XLWJHJHYHQ RP P LOHH XD GG IEGILW N BIHSSON MAWIHQ WHR HZMIQ K L HU HRER N] R'BIOQ\ HKOHLMNEHXZHE DXULM G D .
HQHUJLH RI HQHUJLH HIILFL-QWLH 2QGDQNV KXQ PLOLHXYULHQGHOLMN HHERMKQLWW 8 (RPLQHH@D X RN @ Bl Q L)W HLR\P HADVD K HIOH R $1 YGIHQ MO 1IGQH P QURHINRPVW WH Y
EHKDQGHOG DOV UHJXOLHUH REOLJDWLHV RPGDW HU QRJ JHHQ DOJHPHH®E HLMHEGY PDQ &/H R/S\HD Q G D ®SRBUMYD ¥ R RALD & BHORHHWALIQQ G ¥ @ CKMHI® WBH FX OLHHNGI RQ]H EH
XLWVWRRW 'LW EHWHNHQW GDW ZH GH]HOIGH HPLVVLHIDEWRUHQ WRHS BQVHQWURK ¥ RIRWHDMW KIRIGRH B KV E GIVNREDR.UDWMBY WRWGDW HHQ

VSHFLILHNH VWDQGDDUG YRRU JURHQH REOLJDWLHY ZRUGW RQWZLNNHOG HQ JH:PSOHPHQWHHUG +HW RQWZLNNHOHQ YDQ ]JR Q VWDQGDDUG

JRX RQV LQ VWDDW VWHOOHQ RP QDXZNHXULJHU GH PLOLHXYRRUGHOHQ'H LPSDFW YDQ EHVFKLNEDDUKHLG YDWBOWQ BEHWHHBWHHEUXLN YDQ SU
UDSSRUWHUHQ RYHU KXQ LPSDFW 'H JHUDSS H HPLVVLHV LQF O XA\ RRIPO D'®IGUHEJRWNYDEY GH EHVFKLNEDDUKHLG YDQ GDWD HQ KHW JHEUXLN YDQ SUR]
YHUDQGHULQJHQ LQ ODQGJHEUXLN HQ ERVERXZ /8/8&) DOV H[FOXVLHI OB Q®IHEUHXNNYMERIRONG H' [ IRK D @ O DQGIG § UM QNVMQI ER VIEIRDDNHOLMN YDQ Y

H[FO /8/8&) =RDOV EHVFKUHYHQ LQ GH 3&$%) )LQDQFHG (PLVVLRQV 6WDWRIGH PR QRIRHWHQ ELHXDINFILUDOMN. 6 R ¥ HIOSW EILHIQ WPRB&$) :DDU KLVWRULVEK JH]L
HPLVVLHY UDSSRUWHUHQ LQFOXVLHI HQ H[FOXVLHI /8/8&) 9RRU GH VFKDWWWQ XFQ ZRHWKBWGHHEDRLNUHFPDWNW NDGQ@ GHWBRWO G HFRQWEDDUERUJHQ HQ

HPLVVLHIDFWRUHQ LQ GH 3&$) GDWDEDVH WRHSDVVLQJ RS KHW JHILQDQFLHUGH GRHO

2XW RI VFRSH 'DDUQDDVW JLMQ HYROXWLHY LQ GH GDWDEDVH YDQ 3&$) YDQ JURRW EHODQJ

(HQ EHSHUNW RQGHUGHHO YDQ RQ]JH ILQDQFL-OH DFWLYD QDPHOLMN PHWHQ HQ UDSSRU XLWVWRRW GLH YHUEDQG KRXGW PHW ILQDQFL-QH LQVWHC
YROJHQV GH 3DUWQHUVKLS IRU &DUERQ $FFRXQWLQJ )LQDQFLDOV 3&$%$) VWDQGDDUG HQ EHVFKLNEDUH HPLVVLHIDFWRUHQ LQ GH 3&%$)
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DOJHPHQH HQ VHFWRUVSHFLILHNH HPLVVLHIDFWRUHQ ]I XLWVWRRW QNMNXZANHHOWHWMXQQHQ VFKDWWLQJIJHQ YDQ &2
HQ EHWURXZEDDUGHU ZRUGHQ

(HQ DQGHUH EHODQJULMNH IDFWRU LV GH DIKDQNHOLMNKHLG YDQ DQGHUH H[WHUQH GDWDSURYLGHUV 'H]H SURYLGHUV OHYHUHQ FUXFLDOH GDWD
GLH QRGLJ JLMQ YRRU KHW PDNHQ YDQ VFKDWWLQJHQ 'H NZDOLWHLW YDQ GH]JH GDWD NDQ HFKWHU YDUL-UHQ HQ YRUPW HHQ PDWH YDQ
RQJHNHUKHLG 'DDUELM LV KHW JHEUXLN YDQ SUR[LHV HHQ YHHOYRRUNRPHQGH PHWKRGH RP UHOHYDQWH LQSXWSDUDPHWHUV WH VFKDWWHQ
ZDQQHHU GLUHFWH GDWD QLHW EHVFKLNEDDU JLMQ 3UR[LHV NXQQHQ HFKWHU OHLGHQ WRW RQQDXZNHXULJKHGHQ RPGDW ]JH JHEDVHHUG JLMQ

RS DDQQDPHV HQ LQGLUHFWH PHWLQJHQ 'DDURP LV KHW YHUEHWHUHQ YDQ GH EHVFKLNEDDUKHLG HQ NZDOLWHLW YDQ GLUHFWH GDWD HHQ
EHODQJULMNH VWDS QDD U XLHMHUNGRXZENHXUNH 8 L&RIH Q

‘H KRXGHQ GH RQWZLNNHOLQJHQ ELQQHQ GH PDUNW HQ GH 3&$) VWDQGDDUG QDXZOHWWHQG LQ GH JDWHQ 3&$) LV HHQ
WRRQDDQJHYHQGH ZHUHOGZLMGH VDPHQZHUNLQJ YDQ ILQDQFL-OH LQVWHOOLQJHQ GLH JH]JDPHQOLMN HHQ JHKDUPRQLVHHUGH DDQSDN
RQWZLNNHOHQ YRRU KHW PHWHQ HQ RSHQEDDU PDNHQ YDQ GH XLWVWRRW YDQ EURHLNDVJDVVHQ *+* GLH YHUEDQG KRXGHQ PHW KXQ
OHQLQJHQ HQ LQYHVWHULQJHQ 'RRU GH]H RQWZLNNHOLQJHQ WH YROJHQ NXQQHQ ZH LQVSHOHQ RS QLHXZH PHWKRGRORJLH-Q HQ EHVW
SUDFWLFHV GLH RQV NXQQMNQWHOBRWERFURPHQBQRIJHQ YHUGHU WH YHUILMQHQ HQ WH YHUEHWHUHQ

5LVLFREHKHHUVLQJ HQ LOQWHUQH FRQWUROHY YRRU GXXU]DDPKHLGVUDSSRUWDJH

%LM %DQN 9DQ %UHGD RPYDW KHW ULVLFREHKHHU HQ GH LQWHUQH FRQWUROHSURFHVVHQ PHW EHWUHNNLQJ WRW GXXU]DDPKHLGVUDSSRUWDJH
YHUVFKLOOHQGH EHODQJULMNH RQGHUGHOHQ 'H]H SURFHVVHQ ZRUGHQ JHOHLG GRRU GH FROOHJDé&V YDQ GH DIGHOLQJ )LQDQFH PHW
RQGHUVWHXQLQJ YDQ GH GH HQ GH OLMQ 'H SURFHVVHQ |[LMQ RQWZRUSHQ RP PLQVWHQV WH YROGRHQ DDQ KHW YLHU RJHQSULQFLSH

ZDW JRUJW YRRU HHQ GXEEHOH FRQWUROH HQ YDOLGDWLH YDQ DOOH UDSSRUWDJHV :H JHEUXLNHQ HHQ UDSSRUWHULQJVWRRO PHW
LQJHERXZGH YDOLGDWLHYV RP GH QDXZNHXULJKHLG HQ EHWURXZEDDUKHLG YDQ GH JHJHYHQV WH ZDDUERUJHQ +HW PHUHQGHHO YDQ GH
JHUDSSRUWHHUGH JHJHYHQV ZRUGHQ YRRUEHUHLG GRRU GH YHUVFKLOOHQGH (6* GRPHLQYHUDQWZRRUGHOLMNHQ )LQDQFH HQ GH (6*
EXVLQHVV SDUWQHU ZDDUELM GH (6* FRQWUROOHU GH LQIRUPDWLH FRQVROLGHHUW ,Q GH NRPHQGH MDUHQ ]DO KHW LQWHUQH FRQWUROH
IUDPHZRUN ZDDU QRGLJ YHUGHU JHIRUPDOLVHHUG HQ XLWJHEUHLG ZRUGHQ PHW VSHFLILHNH FRQWUROHYV YRRU QLHW ILQDQFL-OH
LQIRUPDWL#RHEIHHRIRINVI FR&V YRBRUJLFKWLJ EHKHUHQ

5DSSRUWDJH HLV *29 4 5LVLFREHKHHUVLQJ HQ LQWHUQH FRQWUROHYV YRRU GXXU]DDPKHLGVUDSSRUWDJH
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((WUDSRODWLHYV HQ VFKDWWLQJHQ
:DDU VFKDWWLQJHQ ZRUGHQ JHEUXLNW RP GHUJHOLMNH VFKDWWLQJHQ WH YH!

$OJHPHQH YHUNODULQJHQ ERHNKRXGSULQFLSHY YRRU GH JHIJHYHQV RI LQIRUPDWLH LQFOXVLHI HYHQWX]|

"H]H 'XXU]DDPKHLGVYHUNODULQJHQ JLMQ EHGRHOG RP WH YROGRHQ DD BRVEBEW viPGRH N @y ilD Wi D& it BivdIPKYIBIOWG Fol UMb §BRUMMWHED JHGHWDLOOHH
JLMQ JHEDVHHUG RS RQV EHJULS YDQ GH YHUHLVWHQ YDQDI GLH GDWXPH@LYNPWW R EDR FORRMHEY R e H &681Q @ HAHAEHU DDYQRY VYW VSHFLILFHUHQ
YHUVFKLOOHQGH JHGHOHJHHUGH YHURUGHQLQJHQ JHSXEOLFHHUG HQ JLMRE B G WH SN HR v B oM GRRE &1 HQ@ RSvRAHG Y ¢ B XLWJIDYHQ DIJHOHL
RQGHUOLJJHQGH (656 QRUPHQ YRRUWGXUHQG JH-YROXHHUG 9HUGHU zHUGNEXULWE MUAHIH %18 8V P H FHEIRFWBW NHRHRRN HXGTHRIXHOH JHIHYHQVODFXQF
JRHGJHNHXUG HQ JHSXEOLFHHUG LQ GHFHPEHU WHUZLMO KHW HHUVYAP B@¥YWROWH $H DD & R’ Hav " PRANMVODRWFLMA UMy gHoOLMNHUWLMG
KHHIW GH (XURSHVH &RPPLVVLH KDDU YRRUQHPHQ XLWJHVSURNHQ RP GH &65' &6''' &RUSRUDWH 6XVWDLQDELOLW\ 'XH
'"LOLJHQFH 'LUHFWLYH HQ GH (8 WD[RQRPLH WH ZLM]JLJHQ 2PQLEXV 9HUHHIGYRXIcQIIHQQAVEONNHW R®R &Y W& E KR PVIWLIE @HIHOJHYHQGH
ZLM]JLILQJHQ LQFOXVLHI LQWHUSUHWDWLHZLM]LIJLQJHQ ]XOOHQ zH RQIH! UBXLIPPELEN HENAIRY LU R@WHMRHY PRAEWRIGW B-dISHbIYVRQCLH KHUILHQ HQ
]JXOOHQ RRN ZRUGHQ EH:QYORHG GRRU DQGHUH GXXU]DDPKHLGVJHUHODMHHDBHLY MASHYPQICGH &65° HQ (656 :DDU SUDNWLMNHQ JLMQ YHUDQGHUG HQ

GH YRULJH UDSSRUWDJHSHULRGH ZRUGHQ GHUJHOLMNH PDWHUL-OH ZLM]LJLQ
+HW YRRUEHUHLGHQ YDQ GH &65' LPSOHPHQWDWLH HQ KHW YHU]DPHOHJF RHNKAXGHG KDL EFR PR EHUH WH E AW KYidb R QA% EZHYUS 2 RHEW JHUDSSRI
JHGHWDLOOHHUGH JHJHYHQV YHUHLVW LQSXW YDQ YHUVFKLOOHQGH URGHPER W\ D H o8y RELIHIWGHHR ¥ W HRRAIDRYIL § B W L1$ 5 6r HR WIWHHH @ VIVIH@O lsQR X B Miwh I Y G
HQ EHSDDOGH JHJHYHQV JLMQ WRHNRPVWJHULFKW HQ ]LMQ GDDURP RQGHUSESRUY bIbo HPWH U dHMD 6 HDXERRYES H B Lied QPN Q kG QWDWLH YDQ QLHW IL
*HJHYHQVEHSHUNLQJHQ ELMY JHEUXLN YDQ VFKDWWLQJV H[WUDSRODWLHXEAWKFHPFH RV WHRRERHRHERY INBQRHE LN RHEE XNV i W HY$QH GDWDED)
YDQ GHUGHQ NXQQHQ RRN GH QDXZNHXULJKHLG YDQ GH YHUVWUHNWH EZXWUPDvr WRWORQRHEH Y HY KB W RWHQuRBY RRYFWLMN HQ JHUHFKWYDDUGLJ
YRRUWERXZHQG RS KDDU HHUGHUH QLHW ILQDQFL-OH UDSSRUWDJH DDQLR FHL MRASRUNEIHYY PR FIPIRWCRE €4P & RRBEFPIPILEIRNIL @Y% YEYHLVWHQ HQ JH
'XXU]DDPKHLGVYHUNODULQJHQ HQ KHHIW DDQJLHQOLMNH LQVSDQQLQJHJ HHUDANHOE #b\EHM B WRW-WHPFH &R ELWNRRGW W B® & HGGXEEHOH PDWHULDC
QLHXZH ZHWJHYLQJ HQ QRUPHQ

$DQSDVVLQJIHQ
ODWHULDOLWHLWVYHUNODULQJ $DQSDVVLQJHQ DOV JHYROJ YDQ PDWHUL-OH IRXWHQ ZRUGHQ EHSDDOG RS ED\
‘H 'XXU]DDPKHLGVYHUNODULQJHQ EHKDQGHOHQ GXXU]DDPKHLGVNZHVWLURGPR DBV EbAMHIL 4BY FHRQ EHOHERYFRRRXEMN RRQ Mg B XNHID 6Q YHUEDQG PHW
%UHGD HQ KDDU VWDNHKROGHUV $QGHUH NZHVWLHV KRHZHO PRJHOLMN UHOHYDQW ]LMQ XLWJHVORWHQ YDQ GH
'XXU]DDPKHLGVYHUNODULQJHQ YDQZHJH KXQ ODJHUH PDWHULDOLWHLW

7TRHNRPVWIJHULFKWH VFKDWWLQJHQ
%LM KHW UDSSRUWHUHQ YDQ WRHNRPVWJHULFKWH LQIRUPDWLH LQ RYHUHHQVWHPPLQJ PHW (656 LV %DQN 9DQ %UHGD YHUSOLFKW RP GH

WRHNRPVWJHULFKWH LQIRUPDWLH RS WH VWHOOHQ RS EDVLY YDQ KXLGLJH YHUZDFKWLQJHQ VFKDWWLQJHQ HQ SURMHFWLHV RQ]H
RYHUWXLJLQJHQ HQ EHSDDOGH DDQQDPHV RYHU JHEHXUWHQLVVHQ GLH LQ GH WRHNRPVW NXQQHQ SODDWVYLQGHQ HQ PRIJHOLMNH
WRHNRPVWLJH DFWLHVY 'H ZHUNHOLMNH XLWNRPVWHQ ]XOOHQ ZDDUVFKLMQOLMN DQGHUV JLMQ =H NXQQHQ ZRUGHQ EH+*tQYORHG GRRU
JHEHXUWHQLVVHQ EXLWHQ RQ]JH FRQWUROH ]J]RDOV UHJHOJHYHQGH ZLM]LIJLQJHQ PDUNWRPVWDQGLJKHGHQ XLWGDJLQJHQ LQ GH
WRHOHYHULQJVNHWHQ HQ WHFKQRORJLVFKH YRRUXLWJDQJ
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2Q]H JHFRQVROLGHHUGH ILQDQFL-OH VWDWHQ

ODWHUL-OH JURQGVODJHQ

7TRHOLFKWLQJHQ ELM GH JHFRQVROLGHHUGH EDODQV
7TRHOLFKWLQJHQ ELM GH JHFRQVROLGHHUGH UHVXOWDWHQ
2YHULJH WRHOLFKWLQJHQ ELM KHW ILQDQFLHHO YHUVODJ
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20Q] ROQVBHHUGH
| L

-OH VWDWHOQ

,QKRXG

*HFRQVROLGHHUGH EDODQV

*HFRQVROLGHHUGH UHVXOWDWHQUHNHQLQJ
7TRWDDORYHU]JLFKW YDQ JHUHDOLVHHUGH HQ QLHW JHUHDOLVHHUGF UHVXOWDWHQ
OXWDWLHRYHU]JLFKW YDQ KHW HLJHQ YHUPRJHQ

.DVVWURRPRYHU]JLFKW

'H JHFRQVROLGHHUGH MDDUUHNHQLQJ YDQ GH JURHS %DQN 9DQ %UHGD YHUGHU é6GH EDQN& Rl 8% DQN 9DQ %UHGDé& RPYDW GH
ILQDQFL-OH JHJHYHQV YDQ %DQN - 9DQ %UHGD &r 19 LQFOXVLHI GLYLVLH 9DQ %UHGD &DU )LQDQFH HQ ¢9DQ %UHGD ,PPR &RQVXOW
19é 'H]JH ODDWVWH ZHUG SHU JHOLTXLGHHUG PDDU GH UHVXOWDWHQ YDQ GHJH YHQQRRWVFKDS P E W KHW ERHNMDDU
JLMZHO QRJ PHH RSJHQRPHQ LQ GH UHVXOWDWHQ YDQ GH JURHS %DQN 9DQ %UHGD

'H JHFRQVROLGHHUGH MDDUUHNHQHULRGHUY DKW | E\WVMNYIDPWHW GHFEBEHU
%DQN 9DQ %UHGD LV RSJHVWHOG LQ RYHUHHQVWHPPLQJ PHW GH ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56 HQ RS HHQ
JRLQJ FRQFHUQ EDVLV

'HIH JHFRQVROLGHHUGH MDDUUHNHQLQJ ZHUG JRH®BANKWXUG GRRU GH 5DDG YDQ %HVWXXU RS

7HQ]JLM H[SOLFLHW YHUPHOG ELM GH EHWURNNHQ WDEHO Rl WRHOLFKWLQJ JLMQ GH RSJHQRPHQ EHGUDJHQ XLWJHGUXNW LQ GXL]JHQGHQ HXUR
+LHUGRRU NXQQHQ DIURQGLQJVYHUVFKLOOHQ YRRUNRPHQ

,Q YHUJHOLMNLQJ PHW RQ]JH MDDUUHNHQLQJ YRULJ MDDU [JLMQ HU HHQ DDQWDO DDQSDVVLQJHQ JHEHXUG +HW JDDW KLHUELM YRRUQDPHOLMN RYHU
GH LQGHOLQJ YDQ GH NRVWHQUXEULHNHQ LQ GH UHVXOWDWHQUHNHQLQJ DOVRRN YDQ GH PDWXULWHLWVDQDO\VHVY RS EDODQV LQGHOLQJHQ
YROJHQV YHUYDOGDJ 'H YHUJHOLMNHQGH FLMIHUV YRRU KHW ERHNMDDU JLMQ GDDURP RRN DDQJHSDVW ]JRQGHU UHVXOWDDWVLPSDFW
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*HFRQVROLGHHUGH EDODQV

7RHOLFKWLQJ 7RHOLFKWLQJ
$&7,9% 9(53/,&+7,1%(1
*HOGPLGGHOHQ HQ WHJRHGHQ ELM FHQWUDOH EDQNHQ JLQDQFL-OH YHUSOLFKWLQJHQ
$DQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ
9RUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ *HZDDUGHHUG WHJHQ JHDPRUWLVHHUGH NRVWSULMYV

ZDDUYDQ FROODWHUDO DOV JHNHUKHLG YRRU YHUSOLFKWLQJHQ XLW GHULYDWHQHSRVLWR V YDQ NUHGLHWLQVWHOOLQJHQ LQFOXVLHI FHQWUDOH EDQNHQ
"HSRVLWR V YDQ NODQWHQ

JLQDQFL-OH DFWLYD ,Q VFKXOGEHZLM]HQ EHOLFKDDPGH YHUSOLFKWLQJHQ

$DQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ 2YHULJH ILQDQFL-OH YHUSOLFKWLQJHQ

*HZDDUGHHUG WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ ZDDUGHYHUDQGHULQHRQYRWEHH JHEUXLNW WHU LQGHNNLQJ
QLHW JHUHDOLVHHUGH UHVXOWDWHQ

ZDDUYDQ VFKXOGLQVWUXPHQWHQ 9RRU]JLHQLQJHQ
ZzDDUYDQ HLIHQYHUPRJHQVLQVWUXPHQWHQ

*HZDDUGHHUG WHJHQ JHDPRUWLVHHUGH NRVWSULMYV %HODVWLQJYHUSOLFKWLQJHQ
ZDDUYDQ VFKXOGLQVWUXPHQWHQ $FWXHOH EHODVWLQJHQ
ZDDUYDQ OHQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ SLWIJHVWHOGH EHODVWLQJHQ

:LM]JLIJLQJHQ LQ UH-OH ZDDUGH YDQ GH DIJHGHNWH SRVLWLHYVY ELM LQGHNNLQJ Y
YDQ HHQ SRUWHIHXLOOH

'"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

2YHULJH YHUSOLFKWLQJHQ

727$$/ 9(53/,&+7,1%(1
%HODVWLQJYRUGHULQJHQ

$FWXHOH EHODVWLQJHQ
8LWIJHVWHOGH EHODVWLQJHQ

*HSODDWVW NDSLWDDO
*HFRQVROLGHHUGH UHVHUYHV (9

+HUZDDUGHULQJVUHVHUYHYV
2YHULJH DFWLYD

72788/ (,*(1 9(502*(1
ODWHUL-OH YDVWH DFWLYD

7HUUHLQHQ JHERXZHQ HQ XLWUXVWLQJ

*RRGZLOO HQ DQGHUH LPPDWHUL-OH DFWLYD
9DVWH DFWLYD DDQJHKRXGHQ YRRU YHUNRRS

727%%/ $&7,9% 727$8%/ (,*(1 9(502*(1 (1 9(53/,&+7,1*(1
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*HFRQVROUBWXKOWBWHQLQJ

7TRHOLFKWLQJ 7RHOLFKWLQJ
JLQDQFL-OH HQ EHGULMIVLQNRPVWHQ %LM]RQGHUH ZDDUGHYHUPLQGHULQJHQ
,QWHUHVWUHVXOWDDW ZDDUYDQ 2S OHQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ JHZPDUGHHUG WHJHQ JHDPRUWLVHHU
,QWHUHVWEDWHQ HQ QLHW LQ GH EDODQV RSJHQRPHQ YHUSOLFKWLQJHQ
,QWHUHVWODVWHQ 9HUZDFKWH NUHGLHWYHUOLH]HQ
2Q0WYDQJHQ GLYLGHQGHQ :HUNHOLMNH NUHGLHWYHUOLH]HQ
9HUJRHGLQJHQ HQ FRPPLVVLHV ZDDUYDQ :LQVW YRRU EHODVWLQJHQ
2QWYDQJHQ YHUJRHGLQJHQ HQ FRPPLVVLHV 'LQVWEHODVWLQJHQ

%HWDDOGH YHUJRHGLQJHQ HQ FRPPLVVLHYV
*HUHDOLVHHUGH ZLQVW YHUOLHV RS ILQDQFL-OH DFWLYD JHZDDUGHHUG W :LQVW RYHU GH YHUVODJSHULRGH
PHW YHUZHUNLQJ YDQ ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UH VIXDWD RHHU GH YHUVODJSHULRGH WRH WH UHNHQHQ DDQ PLQGHUKHLGVEHODQJHQ
LQVW YHUOLHYV RS ILQDQFL-OH DFWLYD HQ YHUSCOLFKWLQJHQ DDQJHKRXGHQ YRRU

KDQGHOVGRHOHLQGHQ :LQVW RYHU GH YHUVODJSHULRGH WRH WH UHNHQHQ DDQ GH DDQGHHOKRXGHUYV
:LQVW YHUOLHYV RS UH-OH ZDDUGH LQGHNNLQJHQ

LQVW YHUOLHV XLW KHW ZLVVHOEHGULMI
*HUHDOLVHHUGH ZLQVW YHUOLHV RS DQGHUH DFWLYD
2YHULJH EHGULMIVRSEUHQJVWHQ

7TRWDOH LOQNRPVWHQ

2SHUDWLRQHOH NRVWHQ
SHUVRQHHOVNRVWHQ
$OIJHPHQH HQ DGPLQLVWUDWLHYH NRVWHQ

%DQNHQKHIILQJHQ HQ NRVWHQ WRHJLFKW
$IVFKULMYLQJHQ
2S PDWHUL-OH YDVWH DFWLYD JHERXZHQ HQ XLWUXVWILQJ

2S LPPDWHUL-OH DFWLYD

9RRUJLHQLQJHQ

7RWDDO YDQ DGPLQLVWUDWLHYH NRVWHQ DIVFKULMYLQJHQ HQ YRRUJLHQLQJHQ
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7TRWDDORYHU]JLFKW WDHXQJ® UMW QIHNVHDWE VHHUGH UHVXOWDWHQ

7RHOLFKWLQJ
:LQVW RYHU GH YHUVODJSHULRGH ]JLH UHVXOWDWHQUHNHQLQJ

1LHW JHUHDOLVHHUGH UHVXOWDWHQ GLH ODWHU NXQQHQ ZRUGHQ RYHUJHERHNW QDDU GH ZLQVW HQ
YHUOLHVUHNHQLQJ
6FKXOGLQVWUXPHQWHQ JHZDDUGHHUG WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ
ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ
:LM]JLJLQJHQ LQ GH UH-OH ZDDUGH
2YHUERHNLQJHQ QDDU GH ZLQVW HQ YHUOLHVUHNHQLQJ GHVLQYHVWHULQJHQ
2YHUERHNLQJHQ QDDU GH ZLQVW HQ YHUOLHVUHNHQLQJ ZLM]JLJLQJHQ PEW YHUZDFKWH
NUHGLHWYHUOLH]HQ
%HODVWLQJIHQ
1LHW JHUHDOLVHHUGH UHVXOWDWHQ RS VFKXOGLQVWUXPHQWHQ JHZDDUGHHUG WHJHQ UH-OH
ZDDUGH PHW YHUZHUNLQJ YDQ ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH
UHVXOWDWHQ QD EHODVWLQJHQ

1LHW JHUHDOLVHHUGH UHVXOWDWHQ GLH QRRLW RYHUJHERHNW ZRUGHQ QDDU GH ZLQVW HQ
YHUOLHVUHNHQLQJ
(LJHQYHUPRJHQVLQVWUXPHQWHQ JHZDDUGHHUG WHYHQ UH-OH ZDDUGH PHW YHUZHUNLQJ
YDQ ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ

:LMJLJLQJHQ LQ GH UH-OH ZDDUGH
%HODVWLQJIHQ

1LHW JHUHDOLVHHUGH UHVXOWDWHQ RS HLJHQYHUPRJHQVLQVWUXPHQWHQ JHZDDDGHHUG
WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ ZDDUGHYHUDQGHULQJHQ LQ GH QLHW
JHUHDOLVHHUGH UHVXOWDWHQ QD EHODVWLQJHQ

7RHJH]HJGSHQVLRHQUHJHOLQJHQ

$FWXDUL-OH ZLQVWHQ HQ YHUOLH]HQ

%HODVWLQJIHQ

$FWXDUL-OH ZLQVWHQ HQ YHUOLH]HQ RS WRHJH]HIJGSHQVLRHQUHJHOLQJHQ QD EHODVWLQJHQ

7TRWDDO QLHW JHUHDOLVHHUGH UHVXOWDWHQ RYHU GH YHUVODJSHULRGH QD EHODVWLQJHQ

7TRWDDO JHUHDOLVHHUGH HQ QLHW JHUHDOLVHHUGH UHVXOWDWHQ RYHU GH YHUVODJSHULRGH

*HUHDOLVHHUGH HQ QLHW JHUHDOLVHHUGH UHVXOWDWHQ RYHU GH YHUVODJSHULRGH WRH WH UHNHQHQ DDQ
PLQGHUKHLGVEHODQJHQ

7RWDDO JHUHDOLVHHUGH HQ QLHW JHUHDOLVHHUGH UHVXOWDWHQ RYHU GH YHUVODJSHULRGH WRH WH
UHNHQHQ DDQ DDQGHHOKRXGHUV YDQ GH YHQQRRWVFKDS
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OXWDWLHRYHU]JLFKW YDQ KHW HLJHQ YHUPRJHQ

,Q ZHHHQ GLYLGHQG XLWRHOIMRMGHKDR SHU DDQGHH®DEXAHOHQ RYHU ERHNMDDU

'H 5DDG YDQ %HVWXXU YDQ %DQN 9DQ %UHGD ]DO DDQ GH $OJHPHQH 9HUJDGHULQJ YDQ DDQGHHOKRXGHUV YRRUVWHOOHQ RP HHQ
GLYLGHQG XLW W H INHMURIKDQY RY HU K H W LE\R HKOMIRDBHU DDQGHHO

*HFRQVROLGHHUGH UHVHUYHV +HUZDDUGHULQJVUHVHUYHV
7RWDDO HLJHQ
$FWXDUL-OH ZLQVWHQ YHUPRJHQ WRH WH
HQ YHUOLH]HQ RS WH UHNHQHQ DDQ GH
EHUHLNHQ 2S DDQGHOHQ Y92&, DDQGHHOKRXGHUV
,QIHKRXGH@RHOSHQVLRHQHEDVHHUGH )92&, 6FKX@GHQYHUPRJIHQV YDQ GH OLQGHUKHLGV7RWDDO HLJHQ
(,*(1 9(502*(1 *HSODDWVW NDSLWDD®VWHQ SODQQHQYHUJRHGLQJHQ6XEWRWDDIOQVWUXPHQWHQYWUXPHQWHBXEWRWDDXHQQRRWVFKDS EHODQJ YHUPRJHQ

7TRHOLFKWLQJ

% (*,16$/'2 -$18$5,

8LWNHULQJ GLYLGHQG YRULJ ERHNMDDU
5HVXOWDDW YDQ KHW ERHNMDDU

1LHW JHUHDOLVHHUGH UHVXOWDWHQ YDQ KHW ERHNMDDU

2S bDQGHOHQ JHEDVHHUGH YHUJRHGLQJHQ ELMGUDJH YDQ GH
PRHGHUPDDWVFKDSSLM

$QGHUH
(,1'6$/'2 (& (0% (5

%(*,16%/'2 -$18%5,

S8LWNHULQJ GLYLGHQG YRULJ ERHNMDDU
5HVXOWDDW YDQ KHW ERHNMDDU

1LHW JHUHDOLVHHUGH UHVXOWDWHQ YDQ KH ERHNMDDU

2S bbQGHOHQ JHEDVHHUGH YHUJRHGLQJHQ ELMGUDJH YDQ GH
PRHGHUPDDWVFKDSSLM

$QGHUH
(,1'6$/'2 "(&(0% (5
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.DVVW WRRRRJ]LFKW

7TRHOLFKWLQJ

7RHQDPH DIQDPH YDQ YHUSOLFKWLQJHQ H[FOXVLHI JHOGPLGGHOHQ HQ
9LD GH LQGLUHFWH PHWKRGH VOXLWHQ ZH LQ KHW NDVVWURRPRYHU]JLFKW\GHXIHHOGRQEBBRIOHQ HQ NDVHTXLYDOHQWHQ ELM I YDQ KHW
ERHNMDDU DDQ PHW GH]J]H RS KHW HLQGH YDQ KHW ERHNMDDU *HOGPLGGHONWY AP NDYVRAMOPH O HPW HYH FRMIQVR MHYEQ M WHEGGB-HWLQVWHOOLIBXOWMQ ND V
YULMH WHJRHGHQ ELM FHQWUDOH EDQNHQ HQ YRUGHULQJHQ RS NUHGLHWLQRWHIPGILQJIJMHQDBHJJINOG GHOR QLR VHOD L N R WAMAHHQ ) YHUPLQGHUG
PHW GH GHSRVLWR V YDQ FHQWUDOH EDQNHQ HQ VEFKXOGHQ WHJHQRYHU NUWRHIQPWH QVWIOGOHQ J O Q G0 IVFHKXOR §MZO MIIQOBM@LFKDDPGH YH H NGIFKWIIQH Q
WRHQDPH DIQDPH YDQ RYHULJH ILQDQFL-OH YHUSOLFKWLQJHQ
WRHQDPH DIQDPH YDQ WH EHWDOHQ LQWHUHVWHQ XLW ILQDQFL-OH LQVWUXPH
R ULMIVOFWLYLWHLWHO JRHOL WRHQDPH DIQDPH YDQ RYHULJH YHUSOLFKWLQJHQ
_ .DVVWURRP XLW EHGULMIVDFWLYLWHLWHQ
LQVW YRRU EHODVWLQJHQ 2QWYDQJHQ EHWDDOGH EHODVWLQJ RS KHW UHVXOWDDW

1HWWR NDVVWURRP XLW EHGULMIVDFWLYLWHLWHQ
$DQSDVVLQJHQ YRRU GH DDQVOXLWLQJ YDQ GH QHWWRZLQVW PHW GH QHWWRNDvvwounRFriw r

GH EHGULMIVDFWLYLWHLWHQ

&RUUHFWLH YDQ UHVXOWDWHQ XLW LQYHVWHULQJV HQ ILQDQFLHULQJVDFWLYLWHLWHHULQIJVDFWLYLWHLWHQ
0, -
SIVEKULMYLQJIHQ %HWDOLQJHQ RP PDWHUL-OH YDVWH DFWLYD WH YHUZHUYHQ

[ -
5HQWHODVWHQ RS OHDVHYHUSOLFKWLQJHQ %HWDOLQJHQ RP LPPDWHUL-OH DFWLYD WH YHUZHUYHQ
$QGHUH EHWDOLQJHQ PHW EHWUHNNLQJ WRW LQYHVWHULQJVDFWLYLWHLWHQ

&RUUHFWLH YDQ UHVXOWDWHQ XLW EHGULMIVDFWLYLWHLWHQ GLH JHHQ NDvvwL LHWWR NDVVWURRP XLW LQYHVWHULQJVDFWLYLWHLWHQ
%LM]RQGHUH ZDDUGHYHUPLQGHULQJHQ

7RHQDPH  DIQDPH  YRRUJLHQLQJHQ

5HVXOWDWHQ XLW NDVVWURRPLQGHNNLQJHQ BLWIHNHHUGH GLYLGHQGHQ

5HVXOWDWHO XLW UH-OH ZDDUGH LOGHNNLQIHQ 7HUXJEHWDOLQJ YDQ OHDVHYHUSOLFKWLQJHQ
5HVXOWDWHQ RS ILQDQFL-OH DFWLYD HQ YHUSOLFKWLQJHQ DDQJHKRXGHQ YRRU KnAdHIRREERINUPR HHRWH RS OHDVHYHUSOLFKWLQJHQ
5HVXOWDWHQ RS ILQDQFL-OH DFWLYD LQ GH EHOHJJLQJVSRUWHIHXLOOH ITHWWR NDVVWURRP XLW ILQDQFLHULQJVDFWLYLWHLWHQ
2S DDQGHOHQ JHEDVHHUGH YHUJRHGLQJHQ

2YHULJH DDQSDVVLQJIHQ

.DVVWURRP XLW EHGULMIVDFWLYLWHLWHQ YRRU ZLM]LJLQJHQ LQ EHGULMIVDFWL

JLQDQFLHULQJVDFWLYLWHLWHQ

IHWWR WRHQDPH LQ JHOGPLGGHOHQ HQ NDVHTXLYDOHQWHQ
*HOGPLGGHOHQ HQ NDVHTXLYDOHQWHQ RS GH EHJLQGDWXP

YHUSOLFKWLQIHQ *HOGPLGGHOHQ HQ NDVHTXLYDOHQWHQ RS GH HLQGGDWXP
7TRHQDPH $IQDPH YDQ EHGULMIVDFWLYD H[FOXVLHI JHOGPLGGHOHQ HQ 'H DDQVOXLWLQJ PHW GH DFWLYDUXEULHN ¢*HOGPLGGHOHQ HQ WHJRHGHQ ELM
NDVHTXLYDOHQWHQ
WRHQDPH  DIQDPH LQ WHJRHGHQ ELM FHQWUDOH EDQNHQ
WRHQDPH DIQDPH YRUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ *HOGPLGGHOHQ HQ WHJRHGHQ ELM FHQWUDOH EDQNHQ $FWLYDUXEULHN
WRHQDPH ~ DIQDPH ~ YDQ OHQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ 7HIRHGHQ ELM FHQWUDOH EDQNHQ LQJHYROJH GH PRQHWDLUH UHVHUYHYHUSOLFKWLQ
WRHQDPH  DIQDPH  YDQ ILQDQFL-OH DFWLYD LQ GH EHOHJJLQJVSRUWHIH
9RUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ GDJJHOGOHQLQJHQ HQ JLFKWUHNHQLQJHQ
WRHQDPH DIQDPH  YDQ ILQDQFL-OH DFWLYD DDQJHKRXGHQ YRRU KDQGH

WRHQDPH DIQDPH YDQ GH WH RQWYDQJHQ LOWHUHVWHQ XLW ILQDQFL-C '"HSRVLWR V YDQ NUHGLHWLQVWHOOLQJHQ GDJJHOGOHQLQJHQ HQ JLFKWUHNHQLQJHQ
WRHQDPH DIQDPH YDQ RYHULJH DFWLYD *HOGPLGGHOHQ HQ NDVHTXLYDOHQWHQ LQ KHW NDVVWURRPRYHU]JLFKW
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%DQN 9D Q*RBtQMEMIUHHUG MDDUYHUVODJ l

\]—U B G V m ‘EJ R MV Q YHUYURHJGH WRHSDVVLQJ YDQ VWDQGDDUGHQ GLH JHSXEOLFHHUG
Q UGHQ DDQSDVVLQJHQ DDQ VWDQGDDUGHQ GIQF HO & H U3 8 XIE\GDLW HHHW GG R
L O H Y H P®D DQDQL jQ HHVLE ]Q ]:])OHQ JHHQ PDWHUL-OH LPSDFW

= l lE&(/N l

,PSDFW YDQ EHRRUGHOLQJHQ HQ VFKDWWLQJHQ

'H RSVWHOOLQJ YDQ GH MDDUUHNHQLQJ YROJHQV GH ,)56 QRUPHQ YHUSOLFKW

QKRXG VFKDWWLQJHQ RQGHU DQGHUH RYHU WRHNRPVWLJH RQJHNHUH JHEHXUWHQLV\
%HODQJULMNH SULQFLSHV $OKRHZHO GH 5DDG YDQ %HVWXXU PHHQW GDW ]H ELM GH]H EHRRUGHOLQJHQ

,PSDFW YDQ EHRRUGHOLQJHQ HQ VFKDWWLQJHQ LQIRUPDWLH KHHIW UHNHQLQJ JHKRXGHQ NDQ GH ZHUNHOLMNH XLWNRPVW YH
(UNHQQLQJ YDQ RSEUHQJVWHQ DDQSDVVLQJHQ YDQ GH RSJHQRPHQ EHGUDJHQ YRRU DFWLYD HQ YHUSOLFKWLC
)LODQFL-OH LQVWUXPHQWHQ GH EHRRUGHOLQJHQ DVVXPSWLHV HQ VFKDWWLQJHQ YDQ EHODQJ JHEUXLNW

/HDVHRYHUHHQNRPVWHQ i KHW DDQOWRRHID WMOQIHQ YRR WH Y+ QHARQFE@GHU N UHRCRWWHN @ UQJIHIQH
2YHULJH DFWLYD HQ RYHULJH YHUSOLFKWLQJHO i KHW EHSDOHQ YDQ GH SDUDPHWHUV JHEUXLNW ELM ZDDUGHULQJ YDQ YHUSO
ZHUNQHPHUBD @NQIRRIEII HQI QIHQ YRRIESHQVLRHQSODQQHQ
i KHW EHSDOHQ YDQ GH KXXUSHULRGH LQ KXXURYHUHHQNRPVWHQ YRRU NDQW
%HODWMONMHILSULQFLSHYV ZDDUGHUL QUHYDN @ YG-H) § OBHIKAMIRCY H 11 H 2OHNR KUWHRHW KHW JHEUXLNVUHFKW RY
DFWLHI 'H EDQN QHHPW KLHUELM RSWLHV WRW KXXUKHUQLHXZLQJ HQ YHUY!

'H JHFRQVROLGHHUGH MDDUUHNHQLQJ ZRUGW RSJHPDDNW FRQIRUP GH ,QVeH UMW RPDVOX)H @b & HISIE 5Q RO WRRHNI W B E QUARMV YW QDY AHRGHUH IDFWR
)56 ,QWHUSUHWDWLRQV &RPPLWWIGH FH B EH URDM@MV NIRMHRKMW NMHYXUU G GRRU GH (KURISHFRQWH LOQYHVWHULQJHQ YRRU KXXUYHUEHWHULQJHQ LQULFKWLQJVN
&RPPLVVLH *URQGVODJHQ YRRU ILQDQFL-OH YHUVODJJHYLQJ GLH YHUGHUK@MWHWF¥E MY HQ N D/ GPIHRREVZ RO Y QVHM RAMDD BN XIONW IELM GH ZDDUGH
VWHPPHQ RYHUHHQ PHW GH ,)56 ]RDOV DDQYDDUG LQ GH (XURSHVH 8QLH ¥R&OWZRWEWKBIWIHOHLARYBW CHRYIR S P HELV HH Gk HW L{ElePDD O EHGUDDJW Yt
3UDFWLFH 6WDWHPHQW ¢ODNHQ YDQ PDWHULDOLWHLWVEHRRUGHOLQJHQ& HQH®D®W VKR i’ HGXWN MBANIHPE LQIRUPDWLH RSIJHQRPHQ RYHU GH

PDWHUERGIMKRXGNXQGLJH JURQGVODJHQ LQ]JDNH ILQDQFL-OH YHUVODJJHYK®GYW EHSDOHQ YDQ GH YHUZDFKWH JHNIDXYVWHY/ @XM HR UHVWZDDUGH YDQ GH

'"H JHFRQVROLGHHUGH MDDUUHNHQLQJ ZRUGW JHSUHVHQWHHUG LQ GXL]JHQGHQ HXUR HQ LV RSJHVWHOG RS EDVLV YDQ GH JRLQJ FRQFHUQ
YHURQGHUVWHOOLQJ (UNHQQLQJ YDQ RSEUHQJVWHQ

'"H WRHJHSDVWH JURQGVODJHQ |[LMQ FRQVLVWHQW PHW GLH YDQ KHW YRWUHIHAER HNMID B ® V(QYNHD H QLHR DH/ R HBZLM]LIJGH VWDQGDDUGHQ YDQ
WRHSDVVLQJ VLQGVKHEPRIDWHQ LPSDFW RS GH JHFRQVROLGHHUGH M D D) WHINDMGH. Q@ @ NRRV Wi @ DI@N ODVWHQ ZRIUIGHF @ IR-EYIH QRIRMOH ¥ IFRGIMHR/GIBIH HQW H Y R +
4 DDQSDVVLQJHQ DDQ ,$6 &ODVVLILFDWLH YDQ YHUSOLFKWLQJHQ DO VUMRUWHY RSIMQ G LRI FHOWDWYRIPOWR $RIQINHED /D @ H OIRIDHF QUKD @ HUKSHOW 6 K VW.RHNBPVWLJIH Y
PHW FRQYHQDQWHQ KHW ILQDQFLHHO LQVWUXPHQW JHOLMN JHVWHOG ZRUGHQ PHW GH QHWWRERH
DDQSDVVLQJHQ DDQ ,)56 /HDVHYHUSOLFKWLQJ LQ HHQ VDOH DQG OHDVHEDFN

DDQSDVVLQJHQ DDQ ,$6 HQ ,)56 ,QIRUPDWLHYHUVFKDIILQJ )LQDQFLHULQJVUHJHOLQJHQ YRRU OHYHUDQFLHUYV

Qo Qo



[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWMW_GVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%:&Q‘M‘BBJUHHUG MDDUYHUVODJ l

%LM GH EHSDOLQJ YDQ GH HIIHFWLHYH UHQWHYRHW KRXGHQ ZH UHNHQLQJUPHWDDOH FDVKIORZV JRDOV ]JH FRQWUDFWXHHO EHSDDOG |LMQ YRRU
KHW ILQDQFLHHO LQVWUXPHQW HQ PHW DOOH YHUJRHGLQJHQ HQ FRPPLMVHBW EGH OLID® RU - R @ W QVQIUHP WEWWIDNQ GHHUSPDOWHIQH QL MRQ LKHDM FL-OH LQV WL
FRQWUDFW GH GLUHFW WRHZLMVEDUH WUDQVDFWLHNRVWHQ HQ DOOH SADHDRLYHD/QRG KB IUNHF R XIQAND\D URECHD D | R D B W HFCHWM NV HVY Y@ DHAHKQV B 19 SDDHGIH RQ GH U O L J J |
YHUOLH]HQ QRPLQDOH ZDDUGH LV KHW UHIHUHQWLHEHGUDJ GDW ]JHOI HFKWHU QLHW DOW
RSJHQRPHQ HQ JHKH UZD-IDHG HBQBGHDXP HQWHQ PHW HHQ SRVLWLHYH UH-OH ZDE
&RQFUHHW ZRUGW GH]H PHWKRGH WRHJHSDVW YRRU GH UHQWHRSEUHQJV@WHQFH QO D D¥W HQDX LHD \GALK-X © B WONMQ XMHQWHRQYH ZB PO ZBDG @D QOV ILQDQF
JHDPRUWLVHHUGH NRVWSULMV $& HQ DDQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH
UHVXOWDWHQ )92&, DOVRRN YRRU ILQDQFL-OH YHUSOLFKWLQJHQ JHZD'NRGHH UB - D B @ DIHDGHRWURKIRPHPHHLDG I N-RY WS @ LG/H/U H 9 DWHQN G B RIU IEHAMHA RQJHQ YDQ
i FDVK YRUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ HQ NUHGLHWHQ YHUWRKRPRWODLMQ HRY LK) NSAMDOVOH/QY HQ YHUOLHVUHNHQLQJ NXQQHQ YHURRU]DNHQ

i REOLIJDWLHSRUWHIHXLOOH VWHHGY EHNHNHQ RI KHGJH DFFRXQWLQJ NDQ WRHJHSDVW ZRUGHQ ZDDUELM
i GHSRVLWRE&V YDQ NUHGLHWLQVWHOOLQJHQ NODQWHQ XLWJHJHYHQ GHHSRWLONRRIEH Z HME B Q N CPDIWHAY Y R RUIQAKRMHICLIMAN JHEUXLN YDQ GHULYDWHQ ELM Kl
i UHQWHVZDSV HQ FDSV RSHUDWLRQHOH ILQDQFL-OH HQ LQYHVWHULQJVDFWLYLWHLWHQ HQ ZLMVW Gt

JRIHQDDPGH KHGJHUHODWLH 'H ,)56 VWDQGDDUGHQ ODWHQ GLW HQNHO WRH [
2QWYDQJHQ HQ EHWDDOGH FRPPLVVLHV LGHQWLILFDWLH HQ GRFXPHQWDWLH YDQ GH ELM GH LQGHNNLQJ JHEUXLNWH L

2QGHU ,)56 ZRUGHQ RSEUHQJVWHQ XLW FRQWUDFWHQ PHW NODQWHQ HWHG\WE DIOWL DR QSEii LIRIG HHONDHN Ei H RIS HG SHOH \DW DAVP QH G H UHS OHLFFW WMLIQN HIW YD Q GH L

YROGDDQ +LHUWRH ZRUGW RQGHUVWDDQG VWDSSHQPRGHO GRRUORSHQ RP WH EHSDOHQ RI KRHYHHO HQ ZDQQHHU GH RSEUHQJVWHQ

PRHWHQ ZRUGHQ HUNHQG %LM GH LQYRHULQJ YDQ ,)56 LA DI IRFKAWLIHQ Y RFOWJ LGHH) LRPYRHULQJ YDQ HHQ QL

i LGHQWLILFDWLH FRQWUDFW PHW GH FOL-QW DFFRXQWG&QWH EOLMYHQ WRHSDVVHQ YRRU GH ERHNKRXGNXQGLJH YHUZHUNLQ

i EHSDOHQ YDQ GH SUHVWDWLHYHUSOLFKWLQJHQ LQ KHW FRQWUDFW YRRU JHNR]JHQ RP GH YHUHLVWHQ YDQ ,$6 LQ]DNH PDFUR KHGJH DFFRXQWLQ.

i EHSDOHQ YDQ GH WUDQVDFWLHSULMYV

i WRHZLM]LQJ YDQ GH WUDQVDFWLHSULMY DDQ GH SUHVWDWLHYHUSOLPKRWUBDHEMH PDFUR LQGHNNLQJHQ ZHUGHQ Rl ZRUGHQ WRHJHSDVW

i HUNHQQLQJ YDQ GH RSEUHQJVW DOV DDQ GH SUHVWDWLHYHUSOLFKWLQ5HMWMRADOWIEMH L@RANQWHHHD DFWLHI WRHIJHSDVW ,Q GLW JHYDO GLHQW KHW
YHUDQGHULQJHQ LQ GH UH-OH ZDDUGH YDQ GH LQJHGHNWH SRUWHIHXLOOH |
%LM GH]JH LQGHNNLQJVVWUDWHJILH ZRUGW GH UH-OHZDDUGHGDOLQJ YDQ GH
UHIHUHQWLHUHQWH JHFRPSHQVHHUG GRRU GH UH-OHZDDUGHVWLMJLQJ YDQ
YHUVD 'H FRPSHQVHUHQGH UH-OHZDDUGHZLM]LJLQJHQ YDQ JRZHO LQGHNNLC

%LM GH RSQDPH ZDDUGHULQJ SUHVHQWDWLH HQ LQIRUPDWLHYHUVFKD IIL&RUWSHRUMPEDSIREM WN WG VAP PHEIRRYHOY Y RO @ EDRYINLEH- QW b F PP DW LV

VWDQGDDUGHQ YHUOLHVMHI@HWH\AI YHlllm-Hﬂ\HF\’7FDF)ll(-‘.F{éLQ-EBH—h/N[N\{_EDLI'(}]IF!MI]III—.INQ.'IHQ IQ UH-OH ZLC
i ,)56 )LQDQFL-OH LQVWUXPHQWHQ YDQ GH DITHGHNWH SRVIWIHV FI M IQ(?.HI\INI @JHYDWWJHHQWWU}_GH MBQC
i ,)56 )LQDQFL-OH LOVWUXPHQWHQ LQIRUPDWLHYHUVFKDIILQJ ZLMJLIJLQJHQ YDQ GH LQJHGHNWH SRUWHIHXLOOH GLH YLD UHVXOWDDW YHU:
i ,$6 JLODQFL-OH LOQVWUXPHQWHQ SUHVHQWDWLH i .DVVWURRPLQGHNKHYJMAUOHGHQ WRHJHSDVW PRPHQWHHO QLHW PHHU +LH
i ,$6 $ HQ $ UH-OHZDDUGHDIGHNNLQJ YDQ KHW UHQWHULVLFR YDQ HBGURPR W Bt HRYH Wi Lt REDHNLQH YW NPY RV YREFYEKRAPHOLQIHQ WRH Wi

YHUSOLFKWLQJHQ YDQ KHW GHULYDDW ZRUGHQ YLD QLHW JHUHDOLVHHUGH UHVXOWDWHQ RSJH

KHW HITHFWLHYH GHHO +HW LQHIIHFWLHYH GHHO DOVRRN GH ZDDUGHZLM]L.
$DQ HQ YHUNRSHQ YDQ ILQDQFL-OH DFWLYD GLH YROJHQV VWDQGDDUGPDYKNWEKRENRHGH MY @ FUGROVHEH Z4 RWAE DS UV MMM BN VEDQ ¢ ik & IFWXOWDWH
DIZLNNHOLQJVGDWXP ZRUGHQ YDQXLW KHW HLJHQ YHUPRJHQ QDDU GH UHVXOWDWHQUHNHQLQJ RY

]JHOI KHW UHVXOWDDW EH+*QYORHGW RI ZDQQHHU GH DIGHNNLQJ EH-LQGLJG
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‘DQQHHU GH KHGJHUHODWLH QLHW RI QLHW ODQJHU YROGRHW DDQ GH V(MQLDN@GHYH® HH®WH® CRREEOUNBYQHSR D\WNM | H X LOD E BZREGHY LEJREHINHKLIRIXIG RHO B Q
NDVVWURRPLQGHNNLQJ ZRUGHQ GH GHULYDWHQ JHFODVVLILFHHUG DOV OTXQ6 KM EHL Y YPRY WD RBHQ Z&R &6l )L DHEIHH® HIQHAHRIGG HRZ O BBRRU KHW LQQHQ
VFKRPPHOLQJHQ YHUZHUNW YLD GH ZLQVW HQ YHUOLHVUHNHQLQJ UXE ULGINQF:IL-®HVD¥MULYDHNH @S UHQBQFDVOLH VAW Y MD NRB M 8 U SHOHFKMUWIQR ERQ PDNHQ C
DDQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQé HQ VSHFLILHN YRRU WHUPVYBMPHQQWHKO 6 WGR.D YOI YAH REGH JDMOLHE R UMW B 18 K LOOH) WHNIQURPWHUHQ 'H]H LQ
YHUOLHYV XLW KHW ZLVVHOEHGULMIé 'H JHFXPXOHHUGH UH-OHZDDUGWHZUEKHUNIQIHQDOL@ ZDHD DEWY M D D R BBHIUHND &HICM L1IQJ IGR B Q HVD JHHJ B BIOANBIBEIE H UHV X
YDQ GH DIJHGHNWH SRVLWLHV ELM LQGHNNLQJ YDQ KHW UHQWHULVLFR YDQ HHQ SRUWHIHXLOOHé Rl GH NDVVWURRPLQGHNNLQJVUHVHUYH LQ KHW

HLJHQ YHUPRJHQ ZRUGHQ YDQDI GDQ OLQHDLU DIJHVFKUHYHQ YLD GH ZIROR/W V HIQX OIS Q M MWUX-PNHHOLIDQ REY ADKIKEWM HNURG) WD QY H IDRRGWLVHHUGH NRVWSUL!
UHVWHUHQGH ORRSWLMG YDQ KHW LQGHNNLQJVLQVWUXPHQW RI GH LQJHEBHBN®HYSIRVDIQGIHILQIHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ PRHWHQ

JLQDQFL-OH DFWLYD DQGHUH GDQ GHULYDWHQ 9RRU]JLHQLQJHQ YRRU NUHGLHWYHUOLH]HQ HQ ZDDUGHYHUPLQGHULQJ}F
%LM GH YHUZHUYLQJ YDQ RI GH LQYHVWHULQJ LQ HHQ ILQDQFLHHO DFW LHi IEDQ3ID ORIQNGMHE ARPVR G BIFORKBIADHK) 56 RIUG B THHAHWQV R | RGHD P G RRUJLHQLQJIHQ YR
HLIHQYHUPRJHQVLQVWUXPHQW GDQ ZHO HHQ VFKXOGLQVWUXPHQW LV  H[SHFWHG FUHGLW ORVVHV RI (& DDQ WH OHJJHQ YRRU DOOH ILQDQFL-OH LQ

EORRWVWH DN IGH EBISDOLQJ YDQ GH ZDDUGHYHUPLQGHULQJHQ ZRUGHQ GH ILQI
(LJHQYHUPRJHQVLQVWUXPHQWHQ DDQGHOHQSRVLWLHYV @ Q Q Q QJIHQ Q Q

T _6WDJH S HDUR W/ U¥RRU RS KHW PRPHOW YDQ HHUVWH RSODPH HHQ ¢ \HI
(LIHQVHUPRIHQVLQVWUXPHQWHQ JHYHQ UHFKW RS KHW RYHUEOLMYHOS EREERI ek &1 ORWIRPY WG Y8 VAR DU SR RBBYH RGN bW i RRR ™ oo mo
KHHIW ELM GH HHUVWH WRHSDVVLQJ YDQ ,)56 JHNR]JHQ RP GH HLJHQYHUP[§2|3]§_|8I\-|/|: \L/ JU§I-I?|Y-||9@/UI%\9LIH-|W \y\<NRI5|I\?H SYB IE%Q\/%%Y_ PG DOOI-]|

QLHW YRRU KDQGHOVGRHOHLQGHQ DDQJHKRXGHQ WH ZDDUGHUHQ DDQ.I.UIg\-APDJ&DDUé/ 5#&’8%%’@%% %I—%I—E C%BH%TEHUI-P[QE \Hh%JESHLGq_W ORVVe 7R
GH QLHW JHUHDOLVHHUGHSOMVIXHOWDWRRJIHIR &L M YHUNRRS GH JHFXPXOHH E#\Hb?\ﬂj RQi—IJS' Gw Y JHVWH

DVW OG
ZRUGHQ RYHUJHERHNW QDDU GH ZLQVW HQ YHUOLHVUHNHQLQJ (QNHO (IBLbY\}VBmQG 9( E?J§QU5§§8%ML%U8HRY%HHH Lé')(VEULFH\;(T_'I%LY%JUGHULQJHQ

ZRUGHQ RSJHQRPHQ %LM HLIHQYHUPRJHQVLQVWUXPHQWHQ PRHWHQ JHH DFKWH NUHG YHUOLH]

ZRUGHQ DDQJHOHJG 'H EDQN KRXGW JHHQ HLJHQYHUPRJHQVLQVWUXPHQ_‘_\{yi{;\IIQDIB)%%JJ:QJF'Q_'LJ3 mDQQ%ﬁB\%?g#IQ#équ%QYRRU]LHQLQJHQ HO ELM]RQGHUH ZDDUG

ORRSW YLD @HMIREGBHMN 7DD C#QHER WL HUOLHVUHNHQLQJ
6FKXOGLQVWUXPHQWHQ REOLJDWLHY HQ NUHGLHWHQ : T © AR e QLQ

'H EDQN PDDNW PRPHQWHHO JHHQ JHEUXLN YDQ GH NHX]H RP EHSDDOGH,HVFYI|(_|)§J%%IF%\V/V\/|V_IU'@<UP|_I|-|GQI}/Y_|I-\|APYﬁﬁMQ%QPMB%gwm&&%Ufwdkgwoac ®HO
YHUZHUNLQJ YDQ ZDDUGHYHUDQGHULQJHQ LQ GH ZLQVW HQ YHUOLHVUI—iHth%J é%]ﬁ-( EHZXVWH YHUWHNHQLQJ LQ RSWLPLVWLVFKH QRFK FRQVHUYDW |
UP GLH EHVFEKLNEDDU LV PHW WH YHUD WZRRUGH(&NRVW RI L

SIAARLPINRERN S, Ll b, iR ALY
J GL LGXHHO

OHW KHW RRJ RS GH FODVVLILFDWLH HQ ZDDUGHULQJVPHWKRGH ZRUGW ?%5 Hgnsg%
H

Xt6 H WRHNRP
NUHGLHWHQ DDQ NODQWHQ HQ GH REOLJDWLHV LQ GH EHOHJJLQJVSRUWHIHXLOOH SHU SURGXFWJURHS RI LQ Q QRGLJ LQGL
NDVVWURPHQ JHQHUHUHQ GLH HQNHO EHWDOLQJHQ ]LMQ YDQ NDSLWDDQHTQ gLQ\ HHFI_'V[g/HF&%vﬁ V\éd(ﬁ(\gla/wl%%g%msLYV}Q%%OVVVSJEHWH%(BBILQ;HRWQPH HISHF
EXVLQHVV PRGHO GHIH LQVWUXPHQWHQ ZRUGHQ DDQJHKRXGHQ LQGLYLGXHHO FRQWUDFW EHUHNHQG RS EDVLV YDQ GH WRHNRPVWLJH NDVVWL
‘ i 3' VWDDW YRRU ¢c3UREDELOLW\ RI '"HIDXOWeé& RI GH NDQV RS GHIDXOW LQ HHQ
H PHHVWH VFKXOGLQVWUXPHQWHQ NUHGLHWHQ DDQ NODQWHQ HHQ GHHQ ¥DQ GH REOQL) &bﬂ?@SWM'ﬁéb\Rﬁ'sz NEYWORSHQ \éFHWDGDSéDéhI-LLbWHUQ
YDQ %HOJLVFKH RYHUKHGHQ HQ JHVHOHFWHHUGH HPLWWHQW@QRW@@\He%qu_%ylzg(%%&gew ) KHW EXYLQHYY PRGHQ - v 00N
+7& PHW KHW GRHO GH FRQWUDFWXHOH NDVVWURPHQ WH RQWYDQJHQ RYHU GH ORRSWLMG YDQ GHJH LQVWUXPHQWHQ =H ZRUGHQ

JHZDDUGHHUG WHJHQ JHDPRUWLVHHUGH NRVWSULMV $PRUWLVHG &RVW

)92&, )DLU 9DOXH 7KURXJK 2WKHU &RPSUHKHQVLYH ,QFRPH
)973/ )DLU 9DOXH 7KURXJK 3URILW IRVV
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i ¢C([SRVXUH DW GHIDXOWeé ($' LV GH EORRWVWHOOLQJ YDQ GH EDQN R3IRRRBHQ R ¥ PIQQ 2 DRREHMUDFIVOH Q YZRRRUGAHIRHER ) BBV IDMQAVRB O VKLHU ZRUG
2P GH ($' FRUUHFW LQ WH VFKDWWHQ ZRUGHQ GH DIORVVLQJVWDEHOOHQU P DQGGHH INQHGEL HWN B QG ¥ RRIUN &H YGIWR B R KWHHV NJHE®IDHWWCHU OLH]HQ 'DDUEL
NODQWHQ YRRU NUHGLHWYROXPHV GLH ZHO ZHUGHQ WRHJHNHQG PDDB SHMGEHNNEG B Q MWHRY ¢Q I0H RVQRHMHW BB Q ORRSEGRHINGIU]LMGY HQ GXELHX]H YRUG

i /RVV JLYHQ GHIDXOW /* VWHOW YHUZDFKW YHUOLHV YRRU LQ JHYDOiY ¥R R3HDIFX\CLWM Y HHNW HG [EHHVE B Q JL D RGIE W RIRHINRAH QLYILWRE®DWHIRULH RQJHNHU Y
¢CH[SRVXUH DW GHIDXOWeé ($' HQ GH LQ SDQG JHQRPHQ ZDDUERUJHQ SHUFHQWDJH YDQ KHW RQJHGHNW ULVLFR

i ¢6XUYLYDO 3UREDELOLW\é LV GH NDQV GDW HHQ FRQWUDFW LQ DDQPHUNR®U NGRAW HMRRUY RUB B UH QY YHQ QVHGHQZ DEFGERHGWLBDIGBIWN B Q G HODLQMN DD Q
GH KDQG YDQ
4 GH NDQV GDW HHQ FRQWUDFW QLHW YDQ GH EDODQV LV YHUGZHQHQ QW R & QHISHWIGHU H LG HFIRXOWK MW GHHO YDQ GH NUHGLHWYRUGHULQJ GDW QLHV
4 GH NDQV GDW HHQ FRQWUDFW QRJ QLHW YHUGZHQHQ LV YDQ GH ED@RQEWHB QHQRE KD W WQ QURIHPHD®INIWY M D ® URH LGH OMHUHHEEMNWIHOEZRDUGH HQ G X\

i ¢(IIHFWLYH ,QWHUHVW 5DWHeé (,5 LV GH HIIHFWLHYH LQWHUHVWYRHWYDmDG R HH BWERKWU & QH|'BQ ZRIM BRUGHIG Y ROREWEH Z® DAFGRHULQJIVUHJIHOV YRRU
YDVWUHQWHQGH FRQWUDFWHQ LV GLW GH FRQWUDFWXHOH HITHFWLHYH UHQWHYRHW YRRU FRQWUDFWHQ PHW YDULDEHOH UHQWHYRHW ZRUGW GH
PHHVW UHFHQWH ¢IL[LQJé JHEUXLNW

:DDUERUJ %HGUDJ YHUZDFKWH UHFXSHUDWLH

+\SRWKHFDLUH LQVFKULMY L QD DQVHWENHG H DUDXIQ
2S HON NZDUWDDOHLQGH ZRUGW RS EDVLV YDQ HHQ DDQWDO FULWHULD g QQHQ GH ZDDUGH JHGZRijWW@WWBBUVWL"bVEKLHR/IQfSiJLJKHLb YDQ

KHUQHIJRWLDWLHY HQ LOQWHUQH UDWLQJ FDWHJRULH RS QLYHDX YDQ GH g%wéJvawl—b% Eﬁrjﬁ\lflﬁl—bv/% 5&)6‘0"@’\4 I‘}l#@ZLhLQIjW(J\JJlYMBK‘BR
VLIQLILFDQWIJIHNGMHIDBR@ LV VLQGY HHUVWH RSQDPH ¢LQLWLDO UHFRJQ %DQNJDUDQWLH ﬁ-i'W"frﬁJ'H'b%éé’%%ﬁWéﬁGﬁﬁb@”wv YDQ

VWDJH QDDU VWDJMWHWRRPIHNHARBGW HHQ FROOHFWLHYH VWDJLQJ W 3DQG KDQGHOVIRQGYV 15R%38%PLVI—KH

YRRUXLW]LFKWHQ YRRU EHSDDOGH VHFWRUHQ HQ GXV IRUZDUG ORRNLQ 'EWQM@HWGY}WPQH@NU%%R_FQWQ/Uﬁgwle DDQWRRQW GDW F
PRPHQWHHO JHHQ DQGHUH YRUP YDQ PDQDJHPHQW RYHUOD\ RP ZLM]LJL5RHUHQG SDQG D(QQGyHgHﬁS\ﬁyJQ'%I—bU@ﬂZWUGH LQ IXQFWLH YDQ KHW UL
YRRU]JLHQLQJHQ ZDDUGHQ HYHQWXHHO PLQ KHW PXQWULVLFR

(LJHQGRPVYRRUEHKRXG YRRUDHEKSWD YDQJGRH GH DDQNRRSSULMV PDUNWFRQIRUP HHQ SH
9ROJHQGH REMHFWLHI ZDDUQHHPEDUH JHEHXUWHQLVVHQ NXQQHQ HUWFRQEHWDDOGH YHUNRSHU  5HWLQ JX®RAWHH Q' EX IGW HOGIEDWIMSYYDQ GH IDFWXXU HYHQW

EORRWVWHOOLQJ DOV QLHW UHQGHUHQG QRQ SHUIRUPLQJ PRHW ZRU( LQGLHQ JHNHQG HQ HQNHO YRRU ZDDUGHYRO HQ DDQZH]LJ
i EHODQJULMNH ILQDQFL-OH PRHLOLMNKHGHQ ELM GH RQWOHQHU 9HUJRHGLQJ YDQ HHQ YHU]JHNH WK RMPWDOIMYFHKD® FHIWMRHGLQJ LQGLHQ JHNHUKHLG

i HHQ FRQWUDFWEUHXN ZDDURQGHU KHW Q LIQW MHQSRIF WHISIHVEDDD® ORC o o CHND U6 EHGLDY

i KHW WRHVWDDQ GRRU GH EDQON YDQ EHSDDOGH YRRUZDDUGHQ YRRU PQoWReQQ Q CMNERYBRREHS SP %M eEpoN Lo oruUPDOH

7H UHFXSHUHUHQ HQ RI WH YHEUlERiSBQL.miSRb‘GHGJDQNRRSS“ﬁLMV PDUNWFRQIRUP HHQ SH

RPVWDQGLJKHGHQ QLHW DDQ GH RQWOHQHU JRX WRHVWDDQ LV LQ IXQFWLH YDQ GH OHHIWLMG YDQ GH IDFWXXU HYHQW

i KHW ZDDUVFKLMQOLMN ZRUGHQ GDW GH RQWOHQHU IDLOOLHW RI LQ k IPOOLHO JHNHQG

i YRRU REOLJDWLHV KHW ZHJYDOOHQ YDQ HHQ DFWLHYH PDUNW YDQZF .ppUERUJEHKHHU IKHGHE RIW REHIHT PRRZEMILRRERE LG o KHW RQIH
UHFXSHUHHUEDDUKHLG WHQ RS]JLFKWH YDQ GH DDQVFKDIILQJVZDDUGH UHNHQLQJ JHKRXGHQ WH KHEEHQ PHW SHUFHQWDJH WXVVH

i REMHFWLHYH FULWHULD GLH DDQWRQHQ GDW HU HHQ PHHWEDUH YHU YIQRUZID P KWWH W RIMN R @ & MWULH I HN O N ZWJIREFRHIQ HRD@L H PRH W |

HHQ FROOHFWLHYH JURHS YDQ ILQDQFL-OH DFWLYD RRN DO NDQ GH]Jt R RBQ| PP UFREXHBW ED VLY YDVWIHVWHOG ZRUGHQ

RI GLH ZLM]HQ RS HHQ DFKWHUXLWJDQJ LQ GH NUHGLHWZDDUGLJKHLG RI GH ILQDQFL-OH GUDDJNUDFKW YDQ GH RQWOHQHUV YDQ GH JURHS

RI RS QDWLRQDOH Rl HFRQRPLVFKH RPVWDQGLJKHGHQ GLH VSHFLILHN YEMBXDB Q RBWHGH U IU@RHBEQ YD B § RVRDUH GG WEMDFONS R B D H HIOWM ECEAGRH @KL WHY H Q
‘DQQHHU GH YRUGHULQJ KRJHU LV GDQ GH WRW GDQ DDQJHOHJGH ZDDUGHYHU
ZDDUGHYHUPLQGHULQJ JHERHNW YRRU KHW YHUVFKLO 9HUYROJHQV ZRUGHQ C

+HW NDQWRQQHPHQW ODDW HHQ SDUWLM WRH RP JHOGHQ WH EORNNHUHQ ELM GH '"HSRVLWR HQ &RQVLJQDWLHNDV LQ KHW YRRUGHHO YDQHHQ DQGHUH SDUWLM HQ GLW LQ DIZDFKWLQJ YDQ H



[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWMW_GVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%:&Q‘M‘BBJUHHUG MDDUYHUVODJ l

YDQ HONDDU XLWJHERHNW (YHQWXHOH UHFXSHUDWLHY DFKWHUDI ZRUGHQ LOHOGELQGGWOHQ M B WOH HR/HIGING ELO] FHHEW H N & HD BIVQNHD] RRBGNG LA H D F W
EHGULMIVRSEUHQJVWHQ ZDDUGH JHOLMNJHVWHOG DDQ GH ERHNZDDUGH

9RUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ HQ ILQDQFL-OH YHUSOLFKWLG
%LMREBEBLIJDWLHSRRWBW GLHD O®IRZ FUHGLW ULVN H[HPSWLR@¥HW RIPHS/D & WD GRIQBRDWIRED D UBWMLHYQKERYHQVWDDQGH ILQDQFL-OH LQVWUXPHQWHQ ZRUGW
FDWHJRULH EHKRXGHQ EOLMYHQ JH LQ VWDJH 2S EDVLV YDQ KHW ODJH NUNDBLHWWR/H ©RR B SE D B 5% RIDWQ HBH. @ H\OGIHGH NIZXQ SBRWGWH HQ RQGHUVWDDQG
JHFRQFOXGHHUG GDW HHQ VLJQLILFDQWH VWLMJLQJ LQ NUHGLHWULVLFR ]LF K8 QH H VZ RUHGWWE ¥ R RKUH B SUDLOMY L QQ GULHHNH IH Q JREHK.R B @/H & WWHRW KG & DADRP PIHIQF L - C
¢COQRQ LQYHVWPHQW JUDGHé& UDWLQJ FDWHJRULH ]JRX PLJUHUHQ ]DO GH EDQN & H B ZRIWIGW LJH HRQZHIION MU PR SIHHE RX BHI@ LPQ! W \WHIHIQ! S FSLOFDHDOQAMWIMI! QU HG L H W

HHQ ELMKRUHQGH GOLIHWLPH (&/& EHSDOHQ '"HULYDWHQ DDQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ HQ WHU LQGHNNL
ZDDUGH EHSDDOG DOV GH DFWXHOH ZDDUGH YDQ GH WRHNRPVWLJH NDVVV
JLODQFL-OH YHUSOLFKWLQJHQ DQGHUV GDQ GHULYDWHQ i ,QSXWSDUDPIOWMHBYRRNPHQWHQ JLMQ QLHW ZDDUQHHPEDUH JHJHYHQV YRR

*H]LHQ GH EDQN JHHQ ILQDQFL-OH YHUSOLFKWLQJHQ DQGHUH GDQ GHULY BIVG G HDDIMKWR XIEIWR ¥ R R U XOLFEMQL DG R HD BILQ/GHL)Y DARZBHGQW QOEUXLN JHPDDNV
ILQDQFL-OH YHUSOLFKWLQJHQ DQGH WHBPRUGMH VHHAGHIOM REBONIE RIS Q6 FEDPRIUGHIP FDMH SDUDPHWHUV ,Q OHYHO YLQGHQ ZH YROJHQGH ILQDQFL-OF
JHZDDUGHHUG WHJHQ UH-OH ZDDUGH YHUPLQGHUG PHW GH WUDQVDFWLHNRV\QN® GH D DPEKONY UHBND UGM B WERW HUH Q) BN HQHH @ COCDUG 8 HP M WMNIH IVEH U N L C
HUYDQ (ON YHUVFKLO WXVVHQ KHW WHU EHVFKLNNLQJ JHVWHOGH EHGUDJ HIHKHNOYNHWEIGHO GHYE D \EHEHRJIZRD Y HRIR D O 6 BHIHARLEGEWY HMHEEHR R SMIAULIGQ U LEXV
GH UHVXOWDWHQUHNHQLQJ DOV UHQWHNRVWHQ RI UHQWHRSEUHQJVWHQ 'H RERDRUIB® W YRR WDV ¥ KR WVKHYQ @D 9DNOG OW N @ U VIFED D WRHMUING WHIHQ JHDF
JHERHNW RYHU GH UHVWHUHQGH ORRSWLMG YDQ GH YHUSOLFKWLQJHQ RS ERBRU\GWDEH 6 Bi DHl GH B &\ HoYHH DUFHMDXWHHORHH BIKIRWGGH YDQ WRHNRPVWLJH NDVVWURP
RQGHUVWDDQGH YHURQGHUVWHOOLQJHQ

5H-OH ZDDUGH YDQ ILQDQFL-OH DFWLYD HQ YHUSOLFKWLQJHQ 8 HU ZRUGW ELM KHUSULM]LQJ UHNHQLQJ JHKRXGHQ PHW GH FRPPHUFL-C
2QGHU UH-OHDZDDWERUGW YHUVWDDQ KHW EHGUDJ ZDDUYRRU HHQ DFWLHI NBQHIRIRBHWRW HHKNBQG® D GHKIRKIEG®IQ PHW HHQ SHUFHQWDJH YHUYURHJGH D
YHUSOLFKWLQJ NDQ ZRUGHQ DIJHZLNNHOG WXVVHQ WHU]DNH JRHG JH*QIRUPS HHUG BR WRW JHHH®D WHIDNG QD BW LI ERXGHG PHW 8H G BSHWENMAWD GHLHNUHGLHW
RQDIKDQNHOLMN JLMQ 'H UH-OH ZDDUGH LV QLHW KHW EHGUDJ GDW ]JRX RQWYDQJHQ ZRUGHQ ELM HHQ JHGZRQJHQ WUDQVDFWLH RI HHQ

RQYULMZLOOLJH OLTXLGDWLH 'H LQGHOLQJ YDQ GH ILQDQFL-OH DFWLYD HQ YHUSOLFKWLQJHQ YROJHQV GHI]H

ZRUGHQ LQ GHEWRMHD ZPKIMIEMID QFl -OH DEFWERYD HQ YHUSOLFKWLQJHQ

JLQDQFL-OH LQVWUXPHQWHQDEGHUHQ JYRDBIGEE/F IGMHH ZRUGHQ LQJHGHHOG LQ GULH OHYHOV
QLYHDXV DIKDQNHOLMN YDQ KHW W\SH YDQ LQSXW GDW JHEUXLNW ZRUGW YRRU GH ZDDUGHULQJ DDQ UH-OH ZDDUGH

i ,QSXWSDUDP I®W M HQEBANPRIEMD] NPRICDQIHSDWM I HRWHEHSLS] HQLQDPWHYH P DUNMOQ YRRUIGHQWHNH
DFWLYD HQ YHUSOLFKWLQJHQ (U ZRUGW JHHQ ZDDUGHULQJVWHFKQLHN PRGHO JHEUXLNW ,Q OHYHO YLQGHQ ZH DOOH ILQDQFL-OH DFWLYD
JHZDDUGHHUG WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ ZDDUGHYHH® CRIRWDHW LY RIHEQYIDW HHH O 8 DYHIRY & M HIHHQYNXRORWW HQGR HW KHW FRQWUD
HHQ SXEOLHNH QRWHULQJ LQ HHQ DFWLHYH PDUNW ]RDOV GH REOLJDWIGMWHQGH HHQ EHSDDOGH SHULRGH GH JHJJHQVFKDS RYHU KHW JHEUXLN YDC
i ,QSXWSDUDP DWW M HEAWCPRIBMD] DI HRWH GHSLH] HQ YRRUVRRUVHONH CRRYDHQ YHSTFKWI HIQ EHRRUGHHOW RI HHQ FRQWUDFW HHQ OHDVHRYHUHHQNRPVW LV RI EHYDW ELM
CPWHYHP DINMQR! JHIHYHQVAHJIHEDHH.G] 0QRS Rl RQGHIWXQGZ RUBHQGRRUZ COUHHP EDLHP DINGHIHYHYY (U
ZRUGW JHEUXLN JHPDDNW YDQ HHQ ZDDUGHULQJVWHFKQLHN RS EDVLV F DEQDZPDM UQH KPHEDVH S0 QPHMHUY JRDOV RQGHU PHHU
GH DFWXHOH ZDDUGH YDQ WRHNRPVWLJH NDVVWURPHQ GLVFRXQWHGEPOQWKKEXZWRGHO
GH YHUJHOLMNLQJ PHW GH KXLGLJH Rl UHFHQWH UH-OH ZDDUGH YD Q IJHH® O4JGEH B | VARIRUNQ HO YN IQ HEV WIKPHYDHO OHQG ELMKRUHQGH SDUNHHUSODD
GH SULMVEHSDOLQJ GRRU GHUGHQ RS YRRUZDDUGH GDW GH SULMV Z@XHRYLMQ OLJW YDQ DOWHUQDWLHYH REVHUYHHUEDUH SDUDPHWHUV
,Q OHYHO YLQGHQ ZH YROJHQGH ILQDQFL-OH DFWLYD HQ YHUSOLFKWL@®@Q@®HUH DFWLYD PHW ODJH ZDDUGH ]JRDOV GHFRUDWLH LQ NDQWRUHQ
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N%DQ*%:‘&Q‘M‘BBJUHHUG MDDUYHUVODJ l

)56 RRUJLHW HHQ XLW]RQGHULQJ YRRU OHDVHRYHUHHQNRPVWHQ ZDD UWD® KHW YRHIUGEKHKXWIGIH H@GE ® FADLHU YHRRU GO ZOW UK W RW DDQNRRS WHQ JXQVW
KHHIW HQ YRRU OHDVHRYHUHHQNRPVWHQ YDQ NRUWH GXXU PDDQGHYHQW EDQMN PHDIOWL KK WU DD Q@ RME DR ONW RRSQEHHPMWDOW LQ KRRIGH YDQ HHQ GHU
OHDVHEHWDOLQJHQ YRRU GH]H RYHUHHQNRPVWHQ RS DOV ODVWHQ RS CRSYHMIRPH @ DEH.WHRIHHLG OH Q HEDHV HB $IO L RIGHHN MV H B QUWIHN IRE VD Q G H U H
VI\VWHPDWLVFKH EDVLV EHWHU KHW WLMGVSDWURRQ YDQ GH YRRUGHOHQ YRRU GH EDQN DOV JHEUXLNHU ZHHUJHHIW
$FTXLVLWLHNRVWHQ PHW EHWUHNNLQJ WRW OHDVLQJFRQWUDFWHQ WRHZLMVE
'"H WRWDOH KXXUSULMERRRODDHKEWYGW ]RZHO OHDVHFRPSRQHQWHQ D OKHOW I WQMHIDMHF RISSRQROWEG Q Q P L Q8GH M L QU WLHN R WWHQH @ MHH Q HIVW OMRHYW M V E D I
i ELM JHKXXUGH JHERXZHQ ZRUGW KHW GHHO YDQ GH SULMV GDW WRHJHRHGWQ® IRUGHR BRLY DLLHHW DRID/HHE FRRRSPR. GGG B QM I LLKWU PIM K V@D DW JHQRPHQ
DDQPHUNLQJ JHQRPHQ ELM KHW EHSDOHQ YDQ GH OHDVHYHUSOLFKWLQJ QLHW OHDVHFRPSRQHQWHQ JLMQ W\SLVFK NRVWHQ GLH GH
YHUKXXUGHU GRRUUHNHQW YRRU KHW JHEUXLN YDQ QXWVYRRUJLHQLQJHQ HQ H[WUD GLHQVWHQ ELMYRRUEHHOG VFKRRQPDDN
RQWKDDOGLHQVWHQ 2YHULJH DFWLYD HQ YHUSOLFKWLQJHQ
i ELM JHKXXUGH ZDJHQV NLHVW GH EDQN YRRU GH SUDNWLVFKH RSORVVLQJ RP QLHW OHDVHFRPSRQHQWHQ QLHW WH VFKHLGHQ YDQ GH
OHDVHFRPSRQHQWHQ GH YROOHGLJH KXXUSULMV ZRUGW LQ DDQPHUNAQIIMQRPHQ EAMKHW EHSPOHE YDQ GH OHDVHYHUSOLFKWLQJ 'HIH
SUDNWLVFKH RSORVVLQJ KHHIW JHHQ PDWHUL-OH LPSDFW RS GH JHFREDARPL C.rbiU Bty MBDE AR N R DWWHQ YDVWJIRHG HQ XLWUXVWLQJ HQ ZRUGHC
YHUPLQGHUG PHW GH JHFXPXOHHUGH DIVFKULMYLQJHQ HQ GH HYHQWXHOH ZDI
%LM DDQYDQJ YDQ GH KXXU QHHPW GH EDQN HHQ PHW KHW JHEUXLNVUH{ KM \REKHHHHIQY WHE PHRS AF W E B H DLW W HRY RYSTHOR Y HYW R FRBUTLHQH JHEUXL N

DVVHW RS HQ HHQ OHDVHYHUSOLFKWLQJ GLH ZRUGW JHZDDUGHHUG WHINQ RN ¥BEVERRYHYVAZBYHetH B & RAHWWWEWYRPQRAH RRIIRHBW JHEUXLNVGXXU
XLWIHYRHUGH OHDVHEHWDOLQJHQ RYHU GH KXXUSHULRGH %LM GH EHURNEQWR & & R QU GV WA DWBRWH ZDDUGH PDDNW GH EDQN JHEUXLN YDQ GH

PDUJLQDOH UHQWHYRHW LQFUHPHQWD® @RDQRXIDWI WHDWKXRI 2Z6Q0QHHU GH GRRU GH YHUKXXUGHU
WRHJIJHSDVWH LPSO LGFLLHHW H UGIYORKIBMRHW Q ZRUGHQ EHSDDOG 'H]J]H PDUJLQDOH UHQWHYRHW ZRUGW DIJHOHLG=YDQ-GH

VZDSUHQWH GLH PLQLPDDO EHGUDDJW YHUKRRJG PHW HHQ ULVLFRSUHPLH HHQ YRRU GH EDQN UHOHYDAWHEMUESLWNEDWSc
*HERXZHQ

%LM GH WRHSDVVLQJ YDQ GH ,)56 YHUHLVWHQ YRRU OHDVHRYHUHHQN§§55Q}X%@ML‘W’Y#JHW@N JHEUXLN YDOPPHRRUGHOLQJIHQ HQ

VFKDWWLQJHQ R D ELM KHW EHSDOHQ YDQ GH KXXUSHULRGH HQ GH pD$RPEBYH OHREEXFHRRW?
&RPPHUFL- OH EHVWDDQGH JHERXZHQ HQ WHDIWDERXZLQJHQ

'H EDQN NLHVW HUYRRU

D
i RP GR8 DVVVHRRW JHKXXUGH NDQWRUHQ HQ ZDJHQV QLHW DSDUW WH SL/J%Qv’q-'nsg\:%ﬁ%HQ ELQQHQ GH $FWLYD RS%%P%DODQ‘V’ PDDU
RQGHU WH EUHQJHQ LQ GH UXEULHN ODWHUL-OH YDVWH DFWLYD 7HUUQHULLAHK%L5?ERXZHQ HQ XLWUXVWLQJ ,Q GH WRHOLFKWLQJ ELM GHIH
UXEULHN ZRUGHQ GH 5R8 DVVHWY DIIRQGHUOLMN WRHJHOLFKW ’
) *HERXZHQ HQ PHXELODLU MDD
I RP GHDVHYHUSOQEKW IDBEIMHWQW WH SUHVHQWHUHQ ELQQHQ GH (;9HUSOLF&K""}/”iISSUHF-iL’“SHRJSH’EGé-iXZEHDQODQV PDDU RQ%EHU\NH EUHQJHQ LQ
gIHRUXGE:LIJ_Qllle(;'\IZY\NHRUHLj]ﬁOII}FQKD\A?FL-OH YHUSOLFKWLQJHQe ,Q GH WRHOLFr’\V\(/W O6IDI\\/I\IILKIE|'\_|/J'_I|3DF}?<EL§}I-_1\7| NLDKQV\FRR\{JPUH LAY HUSOLFKWLQJHQ
IRQ 5ROOHQG PDWHULHHO MDDU
&RPSXWHUPDWHULHHO MDDU

'H EDQN LV OHDVLQJJHYHU
9LD KDDU GLYLVLH 9DQ % UHDB DR N DILQ PL@MLGOH BHDAWQEHDDQ )LQDQFL-OH OHDVLQJ YRUGHULQJHQ ZRUGHQ
RSJHQRPHQ LQ GH EDODQV DDQ GH KXLGLJH ZDDUGH YDQ GH WRHNRPVWLJH YHUVFKXOGLJGH KXXUEHGUDJHQ LQFOXVLHI GH UHVWZDDUGH

ODUJLQDOH UHQWHYRHW RI LQFUHPHQWDO ERUURZLQJ UDWH WKH UDWH RI LQWHUHVW WKDW D OHVVHH ZRXOG KDYH WR SD\ WR ERUURZ RYHU D VLPLODU WHUP DQG ZLWK D VLPLODU VHFXULYV
,PSOLFLHWH UHQWHYRHW RI LQWHUHVW UDWH LPSOLFLW LQ WKH OHDVH WKH UDWH RI LQWHUHVW WKDW FDXVHV WKH SUHVHQW YDOXH RI D WKH OHDVH SD\PHQWYV DQG E WKH XQJXDUDQWH]|
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9RRU EHODQJULMNH LQYHVWHULQJHQ ZRUGW GH PHWKRGH YDQ GH VDPRKRAQWHZO BARGGEWG B E HH WERH FK SO \DW MDHD D OLAKNAM NN K 8 U DIDWIGRGH G R UIGED VHH U
SHU RQGHUGHHO YDQ GH EHODQJULMNH LQYHVWHULQJ EHSDDOG LQGLHQ GGHHYHM Q@ DFFKWWH K DDOWIEGIGEL HHE B XR NV IGHKK U K I EE W @ HRN RIFQGAL H)QO]BIH®HK HE EH Q
RQGHUQHPLQJ YROJHQV HHQ DQGHU SDWURRQ YRRUGHOHQ YHUVFKDIIHQ QHWWRZLQVW RYHU GH YROJHQGH MDUHQ

i KHW YHUZDFKWH XLWRHIHQJHGUDJ HQ UHWHQWLH JHEDVHHUG RS KHW XLW
+HUVWHOOLQJVXLWJIDYHQ YRRU PDWHUL-OH YDVWH DFWLYD ZRUGHQ WHQ OBWMB W DK XMW GH Y RE WBDIDMH YIHU KRRHERHNMDDU JHQRPHQ WHQ]LM ]H
UHVXOWHUHQ LQ HHQ YHUKRJLQJ YDQ KHW WRHNRPVWLJ HFRQRPLVFK QXW YDQ GH PDWHUL-OH YDVWH DFWLYD ZDW KXQ DFWLYHULQJ
UHFKWYDDUGLJW 3HQVLRHQSODQQHOQ

'H EDQN KHHIW YRRU KDDU ZHUNQHPHUV JRZHO SHQVLRHQSODQQHQ YDQ KHW W
*URQGHQ ZRUGHQ QLHW DIJHVFKUHYHQ $FWLYD LQ DDQERXZ ZRUGHQ D IWNSF KUDHANWHHY EYLIMYXDU DKHIWQ P'RIPIH@DHG IRV VG WLE KWL RD EBNMFHVIONEDBDQ 'H SODQQHQ
JLMQ YRRU JHEUXLN WDN OHYHQVYHU]JHNHULQJHQ PHW WDULHIJDUDQWLH

.DSLWDDOVXEVLGLHV ZRUGHQ LQ GH EDODQV JHSUHVHQWHHUG LQ PLQGHUMMOYDYFEH ERWNHDDQS M HDHL W\W WG D MV B @ LGH BIMJIHEHH D FRSLEH Y@ VWH ELMG U
ZRUGHQ RYHU GH JHEUXLNVGXXU YDQ KHW DFWLHI RS VIVWHPDWLVFKH BDWIDWQ B SHUNR RISJ LLMQGHL UHIY EQW B WBIDHMH PPQLE@H BQPQQBEAUHQJ YD®RS ZHUNQH}
GH DIVFKULMYLQJVNRVWHQ YDQ KHW DFWLHI PHW GHFHPEHU HQ WRW DDQ GH SHQVLRHQOHHIWLMG 9DQDI MDQXDUL

VWHOW GDW GH :$3 ZHW DDQYXOOHQG SHQVLRHQ UHQGHPHQWVJDUDQWLH LQ
PPDWHUL-OH YDVWH DFWLYD JHNRSSHOG DDQ KHW UHQGHPHQW RS GH REOLJDWLHPDUNW GLH MDDUOLMNYV
.RVWHQ YRRU YHUZRUYHQ HQ LQWHUQ JHJHQHUHHUGH VRIWZDUH ZRUGHQDNV®N HYPWBWE ULH 8@ DIFB3W IBHQ BN'W H LEQOHH H GH] M HUGHV@BXHKRIH QW VIDUDQWLH RQJH
JHDFWLYHHUG LQGLHQ DDQ DOOH FH6L WHRWIAWY RROGDMMLYHULQJ FRQIRUMDQXDUL VWLMJW GH JDUDQWLH HFKWHU QDDU

6RIWZDUH ZRUGW DIJHVFKUHYHQ RYHU HHQ SHULRGH YDQ WRW MDDU'HHIFBRQWIHH & LIH BHXEZNVYE XX UHIR UG W HR'S WMIDOHD YN IQVEI HE IBBLYHUVWUHNW LV HI

JH-YDOXHHUG HYHQDOV GH HYHQWXHOH UHVWZDDUGH 'H UHVWZDDUGH&RUVYEBW]NNHBRGH UWWHOBGKE UWGH JUMQGHPHQW RS IRQGVEHOHJJLQJHQ ODJHU
GH ZHUNJHYHU KHW WHNRUW ELMSDVVHQ 3UHFLHV RPZLOOH YDQ GLW ZHWWHC

$DQGHOHQRSWLHSODQQHQ ELMGUDJHSODQQHQ EHWHRKRMXEE ARG BHR-DERGH® QIO GXVGDQLJ ERHNKRXGNXQC

$0V JHYROJ YDQ HHQ EHVOXLW YDQ GH 5DDG YDQ %HVWXXU YDQ )LQ$[ HRORUGRRRIL JLMQ HU VLQGYV YHUVFKLOOHQGH DDQGHOHQRSWLH

SODQQHQ LQJHYRHUG YRRUEHKRXGHQ DDQ EHSDDOGH PHGHZHUNHWDVKHQ EHVWXXUGHUV YDQ GH EDQN 'H]JH RSWLHSODQQHQ JLMQ ¢

VHWWOMG ,)56 RS KHW QLYHDX YDQ GH PRHGHUPDDWVFKDSSLMHQ )LQ®RRQ \URE R LLH LINOMR B R RGBS OD\Y @QH.Q ZRX G WQG 6 HS B R @ NRUHON H B'\W 6 GF 8LV X D AW X'

VLQGV EHVOLVVLQJ LQ JHJLHQ JLM HHQ GH RUGH YHUSOLFKWLQJ KPH\WKR\GH H'GIRYH-D 16 7 RISWGH KPXQGEHVRQGVEHOHJJLQJHQ ZRUGW EHSDDOG DOV
UHNHQLQJ KRXGHQG PHW GH WDULHIJDUDQWLHY YDQ GH YHUJHNHUDDUV +HW |

+HW DDQGHHO %DQN 9DQ %UHGD LV QLHW EHXUVJHQRWHHUG 9RRU GH BHE GOLQH-OBQZ0 B UGH OrHD @ DDHJ GRHQ GIY @ HHHY DLOINQ G B HLO/ ZR-U G WONRR RIVIMH EBLEISFHKQV L Q

JHPDDNW YDQ HHQ HHQYRXGLJ HQ WUDQVSDUDQW ZDDUGHULQJVPRGHO GHIE@ODPWRU [ KHW QHWWRUHVXOWDDW JHFRUULJHHUG YRRU

XLW]RQGHUOLMNH HOHPHQWHQ O9RRU GH YHUSOLFKWLQJ DDQ GH RSWLHKRXGHUV ZRUGW ELQQHQ GH EDQN HHQ SURYLVLH DDQJHOHJG GLH DOV

VFKXOG ZRUGW JHSUHVHQWHHUG RSHIH FHD &R 0Q ¥ CREF QGBI X BU LYHNQCGH SURYLVLH

EHWHNHQW YRRU GH EDQN HHQ NR YW \GER @ HA-BNCHNVD\REBH GIR/KIOW DR/ IGUHNHQLQJ 'H NRVWSULMYV

YDQ KHW RSWLHSODQ ZRUGW ]JR JHVSUHLG RYHU GH SHULRGH ZDDULQ GH SUHVWDWLHY YDQ GH RSWLHKRXGHUV ZRUGHQ JHOHYHUG
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\/\E_m I'GQ‘I JLOQDQFL-OH DFWLYD H[FO GHULYDWHQ

*HOGPLGGHOH WHJRHGHQ ELM FHQWUDOH EDQNHQ

OYH W (BIIOIGPLGGHOHQ HQ FHQWUWDOK EDQNWE
WLH W Q RRU HHQ PRRLH JURHL LQ RQ]JH GHSRVL

*HOGPLGGHOHQ
7HIJRHGHQ ELM FHQWUDOH EDQNHQ

ZDDUYDQ DDQ WH KRXGHQ DOV PRQHWDLUH UHVHUYHYHUSOLFKWLQJ
%»DODQV JURHQWDPH@WMDUG
,Q JURHLGH GH EPDORQRHHVRRUDO GDQN]LM GH JURHL LQ GHSRVLWRe&V JRQNOPR

7TRWDDO
H%I % G
EHSHUNWH NUHGLHWJURHHVXDHHUGH GLW LQ HHQ YHUVWHUNLQJ YDQ GH (EQI_L'Il l_&-lﬂ I:]S V
PLOMEHSWDDQGH XLW JHOGPLGGHOHQ HQ WHIJRHGHQ ELM FHQWUDOH ED § 8iG §%D'§’V IU \§

NUHGLHWLQVWHOOLQJHQ HQ RQJH EHOHJJLQJVSRUWHIHXLOOH OhQ Ql
NODQWHQ LQ GHYLH]HQ R

7R®
JHF

GHU

H HHU

I--l)l__| V(I;ﬁlw H OI_G(I?|JHQZ HUG H JHD|
2o &f@ﬁ J&O@Ram HRERE LTSI
HQOLMN H SODD LV KHW JHY
GH LQW HUEDQNHQPDUNW JHVSUHLG RYHU PHHUGH!

*HFRQVROLGHHUGH EDODQV LQ HHQ RRJRSVODJ

(YROXWIEHROXWLH LQ

=LFKWUHNHQLQJHQ ELM DQGHUH EDQNHQ
7RWDDO DFWLYD

.RUWORSHQGH EHOHJJLQJHQ ELM DQGHUH EDQNHQ MDDU
*HOGPLGGHOHQ HQ WHJRHGHQ ELM FHQWUDOH EDQNHQ &DVK FROODWHUDO
9RUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ 7TRWDDO
%HOHJIJLQJVSRUWHIHXLOOH
_UHGLHWHO DDQ NODOWHO &DVK FROODWHUDO JHVWRUW ELM DQGHUH EDQNHQ GLHQW YRRUQDPHOLMN WF

VZDSV DIJHVORWHQ W HIH Q@GN N DR MWD B K\HIVE R (L GG KDIDW KHW QHW JRDOV HL
HQNHO RP ¢LQLMRDIDOBWIRQEH YRRU GH EDQN SRVLWLHYH UH-OH ZDDVGH YD
FDVK FROODWHU DAY RQMW¥DIQ DHX® FIIl-dd YHUSOLFKWLQJIHQ

2YHULJH DFWLYD

7TRWDDO YHUSOLFKWLQJHQ
'HSRVLWR V YDQ NODQWHQ

‘HSRVLWRFHUWLILFDWHQ HQ GHSRVLWR V YDQ NUHGLHWLQVWHOOLQJHQ (U JLMQ JRDUWH@ YRRU]JRRQLQYHIHRDFKWH NUHGLHWYHUOLH]HQ DDQJHOHJG YRR
2YHULJH YHUSOLFKWLOJHO HQ YRRUJLHQLOJHO DDQJH]LHQ ]H ZRUGHQ LQJHVFKDW DOV YRUGHULQJHQ PHW HHQ ODDJ NUHGLHW

(LJHQ YHUPRJHQ

7TRWDDO YHUSOLFKWLQJHQ HQ HLJHQ YHUPRJHQ

,QLWLDO PDUJLQ ZDDUERUJ GLH HHQ SDUWLM LQ HHQ GHULYDWHQWUDQVDFWLH ELM DDQYDQJ EHWDDOW DOV EHVFKHUPLQJ WHIJHQ PRJHOLMNH WRHNRPVWLJH YHUOLH]JHQ ELM GH FHQWUDO FC
9DULDWLRQ PDUJLQ ZDDUERUJ GLH GH WHJHQSDUWLMHQ LQ HHQ GHULYDWHQWUDQVDFWLH RS GDJHOLMNVH EDVLV XLWZLVVHOHQ DOV EHVFKHUPLQJ WHIJHQ KHW ULVLFR GDW GH HQH RI DQGH!L
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%HOHJIJLQIJVSRUWHIHXLOOH ,Q RQGHUVWDDQGH WDEHO ZRUGW GH EH B AWV GBI i IHHXIL @ OvHR- WK RKBWHS O L V
'H EHOHJJLQJVSRUWWSHHXLOOHHHBRHNZDD IPGAO MRBEHYDWRYHUKHLGY HQURRWVWH GHHO YDQ GH SRUWHIHXLOOH EHVWDDW XLW REOLJDWLHV VFKXOG
RYHUKHLGVJHIJDUDQGHHUGH REOLJDWLHY PHW HHQ PLQLPXPUDWLQJ $D ORRG\éV UDWLQJ HQ GXV HHQ KRJH NUHGLHWZDDUGLJKHLG
CLOQYHVWPHQW JUDGHé =RODQJ GDWMNHNGUHWYOWNMRAQPHY X¥HJIDD QL ED@WVKHWWRHIHQRPHEHIQIILQIVSRUWHIHXLOOH QDDU HPLWWHQW HQ ZDDUGHULQJVF

VLQGY GH HHUVWH RSQDPH YDQ KHW HIITHFW %RYHQGLHQ KDQWHUHQ ZH YRRU GH]H RYH! DQV RS GHIDXOW YDQ
LQ GH (& PRGHOOHULQJ ZDDUGRRU HU JHHQ YRRU]JLHQLQJHQ YRRU YHUZDFKWH NUHGLH' RUGHQ
)92&, $& 7TRWDDO )92&, $& 7TRWDDO
2SVSOL\WUDRIW\SH 6FKXOGLQVWUXPHQWHQ
2YHUKHGHQ
%HOJL-

2YHULJH (8 ODQGHQ
5HVW YDQ GH ZHUHOG
6XSUDQDWLRQDOH LQVWHOOLQJHQ

$QGHUH
RYHUKHLGVJHIJDUDQGHHUG

(LJHQYHUPRJHQVLQVWUXPHQWHQ
7RWDDO

%LQQHQ GH EHOHJJLQJVSRUWHIHXLOOH PDNHQ ZH HHQ RQGHUVFKHLG WXVVHQ
EXVLQHVV PRGHO ¢+HOG 7R &ROOHFW 6HOO& +7& 6 HQ GH]H RQGHU KHW EXV

'H HIIHFWHQ EZQ GHRQWHIHRLO®HRIHG ZRUGHQ JHZDDUGHHUG WHJHQ JHDPRUWL
$PRUWLVHG &RVW NRUWZHJ $& HQ GH]PLIOQHREKRG 7 8WH SRQ WH HOXL 2DBIUGH PHW

2SVSOLWVLQJ QDDU UHVWORRSWLMG YHUZHUNLQJ YDQ ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVX
,QFRPH NRUWZHJ )92&,

NLMG&EHGE6 SRUWHPDNHOOMHUNRSHQ GHHO XLW YDQ GH VWUDWHJLH RP HHQ RSW|
JDUDQGHUHQ %LM GH +7& SRUWHIHXLOOH LV KHW GRHO RP GH FRQWUDFWXHO
VFKXOGSDSLHU RYHUKHLGVSDSLHU HQ FRPPHUFLDO SDSHU YDQ JHVHOHFWHHL
XLWIHGUXNWH ODWHQWH PHHUZDD U GH (REER®HFHH ISHRF/EMU] EEMH FHKE IDNOUVWG H YD Q
IHOQDOQFI -OH DEWI Y2 HQ YHUSOLFKWLQJHQ

9RRU KHW JHEUXLN YDQ KHW EHWDDOV\VWE&HPHPE® FR®W D FR\L G BIRHR® LA | ] HA QY HQ
JHIJHYHQ LGHB®HOPHBHEMU 9HUGHU JLMQ HU JHHQ HIIHFWHQ EH]ZDDUG
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% DQ

H
NQQDQ*%WWB}H)JUHHUG MDDUYHUVODJ l

2QGHUVWDDQGH WDEHO WRRQW GH PXWDWLHY YDQ GH QHWWRERHNZDDUGW YD QHGHL YFEKX CRLQWIN U XPE QMW N @ KPHZ® IDWGHHIBGHDDIQ JHZDDUGHHUG WHJH
JHDPRUWLVHHUGH NRVWSULMV $& VYRRUQDPHOLMN REOQNBRWOHY LQ GHZEHHOXE 7R W&ROOHFWE SR UWHIHXQLO0OW JHUHDOLVHHUGH UHVXOWDWHOQ

OXWDWLHYV LQ GH SRUWHIHXLOOH VFKXOGLQVWUXPHQWHQ JHZDDUGHHUG DDQ JHDPRUWLVEF

$DQGHOHQ2EOLJDWLHYV 7RWDDO $DQGHOHQ2EOLJDWLHV 7RWDDO
*HDPRUWLVHHUGH NRVWSULMV

&RPPHUFLDO &RPPHUFLDO $DQSDVVLQJ DDQ UH-OH ZDDUGH YLD
SDSHU 2EOLJDWLHV 7RWDDO SDSHU 2EOLJDWLHV 7RWDD HLJHQ YHUPRJHQ
*HDPRUWLVHHUGH NRVWSULMYV 7H RQOWYDQJHQ LOQWHUHVWHOQ
7H RQOWYDQJHQ LQWHUHVWHQ %HJLQVDOGR

%HJLQVDOGR
$DQVFKDIILQJHQ

$DQVFKDIILQJHQ $FWXDULHHO UHQGHPHQW
$FWXDULHHO UHQGHPHQW 9HUNRSHQ YHUYDOOHQ
9HUNRSHQ YHUYDOOHQ JHDPRUWLVHHUGH NRVWSULMYV
:LVVHONRHUVZLM]LIJLQJHQ 2YHUGUDFKW QDDU GH ZLQVW HQ
2YHULJH YHUOLHVUHNHQLQJ

YDQ JHUHDOLVHHUGH PHHUZDDUGHQ
PLQZDDUGHQ

2YHUGUDFKW QDDU LQJHKRXGHQ
ZLQVWHQ LQ KHW HLJHQ YHUPRJHQ YDQ
JHUHDOLVHHUGH PHHUZDDUGHQ
PLQZDDUGHQ

'"H YROJHQGH WDEHO WRRQW GH PXWDWLHYV YDQ GH QHWWRERHNZDDUGt5H-OHZDDUGHZLM]LILQJHQ YHUZHUNW
HLJHQYHUPRJHQVLQVWUXPHQWHQ JHZDDUGHHUG WHJHQ UH-OH zDDUG -Q GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ
JHUHDOLVHHUGH UHVXOWDWHQ )92&, 9RRU %DQN 9DQ %UHGD JDDW GL ‘-VVHONRHUVZLMILILQIHQ

(LQGVDOGR
*HDPRUWLVHHUGH NRVWSULMYV
7H RQWYDQJHQ LQWHUHVWHQ

HQNHO QRJ HQNHOH NOHLQH DDQGHOHQSRVI Wk GREMQY BDUIMQ OURSHIHO a1 VN RYH
LQVWUXPHQWHQ ZRUGHQ HUNHQG LQ GH ZLQVW HQ YHUOLHVUHNHQLQJ (LQGVDOGR

ODWHQWH PHHUZDDUGHQ RYHUJHERHNW QDDU GH LQRHERREBQ ZLQVwH HPPRUWLVHHUGH NRVWSULMV
$DQSDVVLQJ DDQ UH-OH ZDDUGH YLD

HLJHQ YHUPRJHQ
7H RQWYDQJHQ LQWHUHVWHQ




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
NQQDQ*%:U;MAB}H)JUHHUG MDDUYHUVODJ l

.UHGLHWYHUOHQLQJ DDQ NODQWHQ %UXWRERHNZDDUGH ZDDUGHYHUPLQGHULQJHQ HQ ZDDUERUJHQ
/JHQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ GH NUHGLHWSRUWHIHXLOQ®GHRRY®EDO REH HQRPHMORK) G H YEKMIREEERG! MM B [AGHPIKFORBIGY BWH WBDBW|EHQLQJIJHQ H
NRVWSDIQWYIDQ %UHGD YHUOHHQW YDQXLW KDDU WRWDDODDQSDN NUH GLHWPH @ ®HIH THRE@W B 8 H (R Q B 8 UIRIH P HNUWH 6 Q HWW Y. MW OBHHULIROH SIHIQ MDD QW HQ ZDDU
KDDU GLYLVLH 9DQ %UHGD &DU )LQDQFH ELHGW GH EDQN RRN ILQDQFLHYSBUIRQRLQD® FLWDH H H BIYL Q JHRDER R Q QS B X WRRKFWVBH B X I0SAMIMER) G \VFM3I R VAN MO®H.
ODDGSDOHQ HQ ILHWVHQ YHUVOD3YRRUQBHHU GHWDLOV RPWUHQW GH]H GHILQLWLHY 'H EUXWRERHNZDI

DDQSDVVLQJIJHQ YRRU YRRU]JLHQLQJHQ YRRU YHUZDFKWH NUHGLHWYHUOLH]HQ |

,Q ODJ GH NUHGLHML®DWREBDIHWIGDQ GH WHUXJEHWDOLQJHQ ZDDARHARRU GH WRWDOH NUHGLHWSRUWHIHXLOOH

JURHLGH MROMDUG 'H NUHGLHWULVLFRSRVLWLH YDQ GH EDQN ZRUGW YHUODDJG GRRU GH RQWYDC
YROJHVWRUWH NUHGLHWSURWHFWLH LQ SDQG JHIHYHQ WHUPLMQUHNHQLQJIHC

'"HWDLO YDQ GH NUHGLHWSRUWHIHXLOOH YROJHQV VRRUW HQ UHVWHUHOHY HDRWEHU]MNHULQJVSROLVVHQ ZRUGW EHVFKRXZG DOV YDQ KRRJVWH NZDOL

ZRUGW KHW EHGUDJ YDQ GH LQVFKULMYLQJ RI PDQGDDW LQ DDQPHUNLQJ JHQR

JLODOFL-OH OHDVLQJ VFKHHSVK\SRWKHHN YRRU GH RYHULJH I\WVLHNH FROODWHUDO YRHUWXLJHQ
OYHVWHULQJVNUHGLHWHQ HQ ILQDQFLHULQJHOQ JHHQ KDLUFXWV WRHJHSDVW RS GH]J]H EHGUDJHQ J]HOI PDDU GH VRP YDQ GH ZD
A\SRWKHFDLUH OHQLQJHQ EXLWHQEDODQVYHUSOLFKWLQJ PDJ QLHW KRJHU JLMQ GDQ GH QHWWR ERHNZD|
HUNLQJVNUHGLHWHQ
SYHULJH '"HWDLO YDQ GHZRD WERWQIH@
7TRWDDO

MDDU +\SRWKHFDLUH LQVFKULMYLQJHQ HQ PDQGDWHQ
! MDDU HQ MDDU '"HSRVLWR V LQ SDQG
! MDDU 9HUPRIJHQVEHKHHU HIIHFWHQ LQ SDQG
7TRWDDO

/[HYHQVYHU]JHNHULQJHQ

%HKDOYH GH RSJHQRPHQ NUHGLHWHQ RS GH EDODQV KHHIW GH EDQN RI9RHUWXLIHQ HTXLSPHQW VFKHSHQ
]JDNHOLMN EHVWDDQ XLW KHW WRHJHNHQGH PDDU QRJ QLHW RSJHQRPF2YHULJH

ZDDUERUJHQ ERUJVWHOOLQJV HQ GRFXPHQWDLUH NUHGLHWHQ YHUVwW _7RWDDO

1LHW LQ GH EDODQV RSJHQRPHQ YHUSOLFKWLQJHQ PHW NUHGLHWULVLFR

*HVWHOGH NUHGLHWHQJDJHPHQWHQ

*HVWHOGH ILQDQFL-OH JHNHUKHGHQ
7TRWDDO

'"HJH EXLWHQEDODQVYHUSOLFKWLQJHQ ZRUGHQ PHH LQ DDQPHUNLQJ JHQRPHQ ELM GH EHRRUGHOLQJ YDQ KHW NUHGLHWULVLFR



[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%W\MFEDJUHHUG MDDUYHUVODJ L,

2YHU]JLFKW EUXWRERHNZDDUGH HQ JHFXPXOHHUGH ZDDUGHYHUPLQGHULQJHQ RS NUHGLHWHQ SHU

%UXWRERHNZDDUGH :DDUGHYHUPLQGHULQJHQ 2QWYDQJHQ ZDDUERUJHQ HQ ILQDQFL-OH JD
3HUIRUPLQJ 1RQ 3HUIRUPLQJ 3HUIRUPLQJ 1RQ 3HUIRUPLQJ
1HWWR RS SHUIRWRELQRQ SHUIRUPLQJ
ERHNZDDUGH WDJH VWDJH VWDJH 7RWDDO VWDJH VWDJH VWDJH 7RWDDO H[SRVXUHV H[SRVXUHV 7RWDDO

/HQLQJHQ HQ YRRUVFKRWWHQ

3HU W\SH WHJHQSDUWLM

&HQWUDOH RYHUKHGHQ
.UHGLHWLQVWHOOLQJHQ

$QGHUH ILQDQFL-OH RQGHUQHPLQJHQ
1LHW ILQDQFL-OH RQGHUQHPLQJHQ
+XLVKRXGHQV

3HU W\SH NUHGLHW

JLQDQFL-OH OHDVLQJ
,QYHVWHULQJVNUHGLHWHQ HQ ILQDQFLHULQJHQ
+\SRWKHFDLUH OHQLQJHQ
HUNLQJVNUHGLHWHQ

2YHULJH

1LHW LQ GH EDODQV RSJHQRPHQ YHUSOLFKWLQJHQ
7RWDDO




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%W\MFEDJUHHUG MDDUYHUVODJ L,

2YHU]JLFKW EUXWRERHNZDDUGH HQ JHFXPXOHHUGH ZDDUGHYHUPLQGHULQJHQ RS NUHGLHWHQ SHU

WUXWRERHNZDDUGH :DDUGHYHUPLQGHULQJHQ 2QWYDQJHQ ZDDUERUJHQ HQ ILQDQFL-OH JD
SHUIRUPLQJ 1RQ 3HUIRUPLQJ SHUIRUPLQJ 1RQ 3HUIRUPLQJ
1IHWWR RS SHUIRIRRRLQRQ SHUIRUPLQJ
ERHNZDDUGHWDJH VWDJH VWDJH 7TRWDDO VWDJH VWDJH VWDJH 7TRWDDO H[SRVXUHV H[SRVXUHV 7TRWDDO

/HQLQJHQ HQ YRRUVFKRWWHQ

3HU W\SH WHJHQSDUWLM

&HQWUDOH RYHUKHGHQ
.UHGLHWLQVWHOOLQJHQ

$QGHUH ILQDQFL-OH RQGHUQHPLQJHQ
1LHW ILQDQFL-OH RQGHUQHPLQJHQ
+XLVKRXGHQV

3HU W\SH NUHGLHW

JLQDQFL-OH OHDVLQJ
,QYHVWHULQJVNUHGLHWHQ HQ ILQDQFLHULQJHQ
+\SRWKHFDLUH OHQLQJHQ
"HUNLQJVNUHGLHWHQ

2YHULJH

1LHW LQ GH EDODQV RSJHQRPHQ YHUSOLFKWLQJHQ
7RWDDO




'HWDLO YDQ OHQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ YROJHQV LQWHWRHOUDPIW) @LMNWOVWQBH EDODQV RSIJHQRPHQ YHUSOLFKWLQJHQ W R Y NODQW

,QWHUQH UDWLQJ NODVVHQGLYLGXD@&ROOHFWLYH)GLYLGXD®&ROOHFWLYH

[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%:‘UQ-I\MFH)JUHHUG MDDUYHUVODJ

7TRWDDO

,QWHUQH UDWLQJ NODVVHOQGLYLGXD@&ROOHFWLYH)GLYLGXD®&ROOHFWLYH

SHUIRUPLQJ

/DDJ ULVLFR
*HPLGGHOG ULVLFR
+RRJ ULVLFR
$FKWHUVWDOOLJ
1RQ SHUIRUPLQJ

:DDUGHYHUPLQGHULQJ
RQGHUJDDQ

3HUIRUPLQJ

/DDJ ULVLFR
*HPLGGHOG ULVLFR
+RRJ ULVLFR
$FKWHUVWDOOLJ
1RQ SHUIRUPLQJ

‘DDUGHYHUPLQGHULQJ
RQGHUJDDQ

7TRWDDO

SHUIRUPLQJ

/DDJ ULVLFR
*HPLGGHOG ULVLFR
+RRJ ULVLFR
$FKWHUVWDOOLJ
1RQ SHUIRUPLQJ

:DDUGHYHUPLQGHULQJ
RQGHUJDDQ

7TRWDDO

3HUIRUPLQJ

/DDJ ULVLFR
*HPLGGHOG ULVLFR
+RRJ ULVLFR
$FKWHUVWDOOLJ
1RQ SHUIRUPLQJ

‘DDUGHYHUPLQGHULQJ
RQGHUJDDQ

7RWDDO

7TRWDDO




[QWHIYIHZ pHW RJJEBEQ RHIRSEMDIDWHITH HQ ¥ DD USHIESRIDMWAH JRYHEQOGERE HQ ND$ L W DIXQERKBPRKIHL G VY Hil ieTsTer=m=iE mOLFKWLQJHQQ
%DQN 9D Q*RBtQMEMIUHHUG MDDUYHUVODJ l

(YROXWLHEYDRQ RER HNZDQ WGHQLQIJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ (YROXWLH YDQ GH ZDDUGHYHUPLQGHULQJHQ RS OHQLQJHQ HQ YRRUVFKRWWHC

6WDJH 6WDJH 7TRWDDO

6WDJH 6WDJH 6WDJH 7TRWDDO 6WDJH
,QGLYLGXRROOHFWLYBLYLGXRROOHFWLYH

,QGLYLGXRROOHFWIL@BLYLGXRROOHFWLYH

%HJLQVDOGR RS MDQXDUL
,PSDFW DOV JHYROJ YDQ FROOHFWLYH VWDJLQJ
7RHQDPH DOV JHYROJ YDQ FUHDWLH HQ YHUZHUYLQJ
$1QDPH DOV JHYROJ YDQ YHUZLMGHULQJ XLW GH
EDODQV
$1QDPH DOV JHYROJ YDQ WHUXJEHWDOLQJHQ
7UDQVIHUV QDDU 6WDJH
7UDQVIHUV QDDU 6WDJH
7UDQVIHUV QDDU 6WDJH
,PSDFW RS (& GRRU VWDJH WUDQVIHU
2YHULJH ZLMJLJLQJHQ DDQ NUHGLHWULVLFR
$DQSDVVLQJHQ DDQ GH PHWKRGRORJLH
(YROXWLH YDQ GH EUXWRERHNZDDUGH YDQ GH QLHW LQ GH EDODQV RSJARFTOVYLRINHES ®PRKKHMWGARGHO

$IVFKULMYLQJIHQ
6WDJH 6WDJH 6WDJH 7RWDDOZYHULJH DDQSDVVLQJIHOQ

,QGLYLGXRROOHFWLYBLYLGXRROOHFWLYH (LQGVDOGR RS GHFHPEHU

%HJLQVDOGR RS MDQXDUL
,PSDFW DOV JHYROJ YDQ FROOHFWLYH VWDJLQJ
7RHQDPH DOV JHYROJ YDQ FUHDWLH HQ YHUZHUYLQJ
$1QDPH DOV JHYROJ YDQ YHUZLMGHULQJ XLW GH
EDODQV

$1QDPH DOV JHYROJ YDQ WHUXJEHWDOLQJHQ
7UDQVIHUV QDDU 6WDJH

7UDQVIHUV QDDU 6WDJH

7UDQVIHUV QDDU 6WDJH

$IVFKULMYLQJHQ

(LQGVDOGR RS GHFHPEHU

%HJLQVDOGR RS MDQXDUL
,PSDFW DOV JHYROJ YDQ FROOHFWLYH VWDJLQJ
7RHQDPH DOV JHYROJ YDQ FUHDWLH HQ YHUZHUYLQJ
$IQDPH DOV JHYROJ YDQ YHUZLMGHULQJ XLW GH
EDODQV

$IQDPH DOV JHYROJ YDQ WHUXJEHWDOLQJHQ
7UDQVIHUV QDDU 6WDJH

7UDQVIHUV QDDU 6WDJH

7UDQVIHUV QDDU 6WDJH

$IVFKULMYLQJHOQ

(LQGVDOGR RS GHFHPEHU




[QWHIYIHZ pHW RJJEBEQ RHIRSEMDIDWHITH HQ ¥ DD USHIESRIDMWAH JRYHEQOGERE HQ ND$ L W DIXQERKBPRKIHL G VY Hil ieTsTer=m=iE mOLFKWLQJHQQ
%DQN 9D Q*RBtQMEMIUHHUG MDDUYHUVODJ

(YROXWLH YDQ GH ZDDUGHYHUPLQGHULQJHQ RS QLHW LQ GH EDODQV RSJHQRPHQ YHUSOLFKWLQJHQ

6WDJH 6WDJH 6WDJH 7TRWDDO

,QGLYLGXORMOOHFW ILQYGEILYLGXODROOHFWLYH

%HJLQVDOGR RS MDQXDUL
,PSDFW DOV JHYROJ YDQ FROOHFWLYH VWDJLQJ
7RHQDPH DOV JHYROJ YDQ FUHDWLH HQ YHUZHUYLQJ
$IQDPH DOV JHYROJ YDQ YHUZLMGHULQJ XLW GH EDODQYV
$IQDPH DOV JHYROJ YDQ WHUXJEHWDOLQJHQ

7UDQVIHUV QDDU 6WDJH

7UDQVIHUV QDDU 6WDJH

7UDQVIHUV QDDU 6WDJH

,PSDFW RS (& GRRU VWDJH WUDQVIHU

2YHULJH ZLM]JLJLQJHQ DDQ NUHGLHWULVLFR
$DQSDVVLQJHQ DDQ GH PHWKRGRORJLH

$DQSDVVLQJHQ DDQ KHW PRGHO

$IVFKULMYLQJHQ

2YHULJH DDQSDVVLQJHQ

(LQGVDOGR RS GHFHPEHU




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%W\KB}EDJUHHUG MDDUYHUVODJ l

$KWHUVWDBGOLBMHQ i :DQQHHU HHQ WHJHQSDUWLM HHQ DFKWHUVWDQG YHUWRRQW RS UDSSRUWH
$FKWHUVWDOOLJH OHQLQJHQ HQ YRUGHULQJHQ JLMQ ILQDQFL-OH DFWLYD ZPIOWM B R W IEGHOW HJ HHIHIOU VRIRW @GLHH WROHOW GD ONV LR-BV WHHIW HFR@M B R AW XBIBIOG H D C
DIJHVSURNHQ WLMGVWLS ‘LW JHOGW RS FRQWUDFWQLYHDX GXV HHQ DQGHU FRQWUDFW YDQ GH]HOIGH WHJHQSDUWLM ZRUGW QLHW DXWRPDWLVFK
RRN DOV DFKWHUVWDOOLJ EHVFKRXZG ,Q GH WDEHO WRQHQ ZH YRRU HHQ NUHGLHW PHW DFKWHUVWDQG GH YROOHGL
i 7THFKQLVFKH DFKWHUVWDQGHQ & GRRU YHUWUDJLQJ ELM GH YHUZHUN IYQRU & Bl Q LE}J\W Q CELK)VUBIIQH AHIOR DG @ UL WM JHHUDSSRUWHUBUGJ KHW DDQWDO GDJHQ

i $FKWHUVWDQGHQ YDQ PHHU GDQ GDJHQ GLH QLHW LQ RQJHNHU YHUPRREQILWWHQ RI GXELHXV JHZRUGHQ JLMQ EHWUHIIHQ QLHW
PDWHUL-OH GHEHWVWDQGHQ (85 RS JLFKWUHNHQLQJHQ

3HUIRUPLQJ 1RQ SHUIRUPLQJ

GDJHQ GDJHQ GDJHQ GDJHQ ! GDJHQ ! MDDU M D DAD D U MDDU
DFKWHUVGDRDGIQLDFKWHUVWDOMRWDDO DFKWHUVADDGIQLD FKWH W\DW D COCAKIW H U VWVRKXOMH U VWD @GFKIWHUVWDOOLJYRWDDO

%UXWRERHNZDDUGH

3HU W\SH WHJHQSDUWLM

$QGHUH ILQDQFL-OH RQGHUQHPLQJHQ
1LHW ILQDQFL-OH RQGHUQHPLQJIHQ
+XLVKRXGHQV

3HU W\SH NUHGLHW

JLQDQFL-OH OHDVLQJ
,QYHVWHULQJVNUHGLHWHQ HQ ILQDQFLHULQJHQ
+\SRWKHFDLUH OHQLQJHQ
"HUNLQJVNUHGLHWHQ

7RWDDO

3HU W\SH WHJHQSDUWLM

$QGHUH ILQDQFL-OH RQGHUQHPLQJHQ
1LHW ILQDQFL-OH RQGHUQHPLQJHQ
+XLVKRXGHQV

3HU W\SH NUHGLHW

JLQDQFL-OH OHDVLQJ
,OQYHVWHULQJVNUHGLHWHQ HQ ILQDQFLHULQJHQ
+\SRWKHFDLUH OHQLQJHQ
HUNLQJVNUHGLHWHQ

7RWDDO




[QwWHOYIHZ7 pHwW R B0 RHIRSEMDIDWHIT H HQ VDDWMRYHWLWWGVY mOLFKWLQJ

N%DQ*%:‘&Q‘M‘BBJUHHUG MDDUYHUVODJ l

*HKHUQHJRWLHHUGH NUHGLHWHQ *HKHHIRWLHHUGH NUHGLHWHQ
%HKDOYH GH GXELHX]H YRUGHULQJHQ ZDDUYRRU RS HHQ YRRUJLFKWLJH PDQLHU ZDDUGHYHUPLQGHULQJHAQ ZRUGHQ DDQJHOHJIG JLMQ HU

RRN NUHGLHWGRVVLHUV YDQ NODQWHQ GLH DOV JHYROJ YDQ GH HFRQRPLVFKH RPJHYLQJ RI HHQZIMIkd kDb +Q: 606k RQGkY &G OH ML WREIL &, ot bows
ZHUGHQ JHKHUQHJRWLHHUG 9HHODO UHVXOWHHUW GLW LQ HHQ DDQSDVVLQJ DDQ GH GHJUHVVLYLWHLW YDQ GH DIORVVLQJHQ

*HKHUQHJRWLHHUGH Rl KHURQGHUKDQGHOGH NUHGLHWRYHUHHQNRPVWHQ JLMQ FRQWUDFWHQ Gl DDQJHSDVW ZRYGHQ RI WHYUXTRHWHISS,

ZRUGHQ YLD DQGHUH NUHGLHWHQ RPZLOOH YDQ FDVKIORZ RI OLTXLGLWHLWVSUREOHPHIQR U HE BB RQ AL QUR @ DRDI R YFE QW H QFG 617 W MHRSRYQ UHER VX UHV RWD DO
WRHVWDDQ

/IHQLQJHQ HQ
i YHUOHQJLQJ ORRSWLMG YDQ KHW NUHGLHW YRRUVFKRWWHQ
i XLWVWHO YDQ NDSLWDDOVDIORVVLQJIHQ 1LHW LQ GH EDEEE
i YHUVRHSHOLQJ YDQ GH NUHGLHWYRRUZDDUGHQ ELMY WDULHI sﬁiZ%FsEE\%LQJHQ
i XLWZLQQLQJ YDQ ZDDUERUJHQ RP NUHGLHW YHUGHU DI WH ORVVHQ o\ o
i QLHXZH NUHGLHWYHUOHQLQJ RP DFKWHUVWDOOHQ DDQ WH ]XLYHUHQ
i QLHXZH NUHGLHWYHUOHQLQJ LQJHYROJH OLTXLGLWHLWVVSDQQLQJHQ

/HQLQJHQ HQ
*HKHUQHJRWLHHUGH NUHGLHWHQ ZRUGHQ DSDUW RSJHYROJG YRRUVFKRWWHQ

I *HKHUQHJRWLHHUGH YRUGHULQJHQ LQ GH FDWHJRULH QRQ SHUlRUPLQlLIEI’\/V'_LdJBHHEd_bLbb’\PQ MDDU JHKHUQHJRWLHHUG JLMQ GLH JHHQ
EHWDDODFKWHUVWDQG KHEEHQ HQ zDDUYRRU HU JHNHUKHLG RPWUHQWsWHkd JpHWDOLQJ ZRUGW DDQJHQRPHQ ZRUGHQ PLWV DNNRRUG
YDQ KHW EHYRHJGH NUHGLHWFRPLW« RYHUJHEUDFKW QDDU GH FDWHMNHUIsld LFKWIHURP IRWLHHUG LQ SURHIWLMGé =RGUD GH]H NUHGLHWHQ
HHQ EHWDDODFKWHUVWDQG YDQ PHHU GDQ GDJHQ YHUWRQHQ RI RE7RWDDO
WHUXJ RQGHUJHEUDFKW ELM GH JHKHUQHJRWLHHUGH YRUGHULQJHQ LQ GH FDWHJRULH QRQ SHUIRUPLQJ

i *HKHUQHJRWLHHUGH NUHGLHWHQ DO GDQ QLHW LQ GH SURHIWLMG ZRUGHQ PLWV DNNRRUG YDQ KHW EHYRHJGH NUHGLHWFRPLW« WHUXJ
DOV QRUPDDO ORSHQG SHUIRUPLQJ EHVFKRXZG LQGLHQ HU JHGXUHQGH PHHU GDQ MDDU YORW WHUXJEHWDDOG ZRUGW GH
NUHGLHWHQ QLHW GXELHXV JLMQ HQ LQGLHQ GH EHWDDODFKWHUVWDQG PD[LPDDO GDJHQ EHGUDDJW

'H EUXWRERHNZDDUGH YDQ GH JHKHUQHJRWAHIGIWRSHHI ARR WRNVERD® Q \RS OHFKW YV
YDQ GH WRWDOH NUHGLHWSRUWHIHXLOOH %LM GH FODVVLILFDWLH DOV SHUIRUPLQJ RI QRQ SHUIRUPLQJ YROJW GH EDQN KHW EHOHLGVNDGHU
GDW EHVFKUHYHQ ZRU®WWHIIKHWH KIRIRIGGWVWXMIHQ YRU ILQDQFL-OH YHUVODJJHYLQJ



[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
NQQDQ*%:U;MAB}H)JUHHUG MDDUYHUVODJ l

'HULYDWH®LYD HQ YHUSOLFKWLQJHQ '"HULYDWHQSIRYREW LBIRPLQDOH ZDDUGH YROJHQV ERHNKRXGNXQGLJH YHUZHUNL

'HULYDWHQ DIJHOHLGH ILQDQFL-OH LQVWUXPHQWHQ ZRUIS+HOH ZYBHHGWY RSIHQRPHQ HQ JHKHU %RHNZDDUGH %RHNZDDUGH

ODWHUI -OH JUROGVODIHO YRR OVHH @ HRULHAD B, 1RPLQBOH 1RPLQDOH
€ , JRQC D Jé G HQ VIVOWD)QFFHL© Q HH® GRMICWMOHYH UH-OH ZDDUG $FWLYBUSOLFKWLQJEMDUGH $FWLYBUSOLFKWLQJAmMDUGH
RSJHQRPHQ DOV ILQDQFL-OH DFWLYD HQ GLH PHW HHQ QHJDWLHYH UH-

+HGJH DFFRXQWLQJ

5HQWHVZDSV UH-OH ZDDUGH LQGHNNLQJHQ
,Q KHW NDGHU YDQ KU MWQRHKH®RINFRS | BHKWHHIW GWH @WENZDSY HO UHYORW

9RRU GH DIUHWQYOWRWHQSY EHWDDOW GH EDQN SHULRGLHN W\SLVFK HONH

*HHQ KHGJH DFFRXQWLQJ
KLHUYRRU HHQ YDULDEHOH UHQWH 9RRU GH DIJHVORWHQ WQIRQWHHBBMP

5HQWHFDSY HFRQRPLVFKH LQGHNNLQJHQ

RQWYDQJW ]H SHULRGLHN UHQWH YRRU KHW GHHO GDW GH UHIHUHQWLF VIVHNY MIW
7HUPLMQZLVVHOYHUULFKWLQJHQ PHW FOL-QWHQ

'DDUQDDVWHKHBOM RP DDQ GH QRGHQ YDQ KD BWH M P ID\OE-RIDW ¥ DERIHERIHY L':JL;ZLL'\SVZLLQVVVVCSSSESJL:SWLQJHQ PHW

WHUPLMZLVVHOYHUULFKWLQJHQ DIJHVORWHQ TRWDDO DbOIAKRXGHOERTT
KDQGHOVGRHOHLQGHOQ

'H EDQN GRHW LQ JHHQ JHYDO DDQ WUDGLQJ GRRU ELMYRRUEHHOG WH VSHEXOHUHQ RS NRU
7TRWDDO

2YHUJLFKW YDQ GH GHULYDWHQSRVLWLHYV LQFO QRPLQUUH ZDDUGH
2QGHUVWDDQGH WDEHO WRRQW DOOH GHULYDWHQSRVLWLHV SHU W\sH vzO'83PYspsv wHUPL] X G

NXQGLJH YHUZHUNLQJ KHGJH GHRBRXDWHQ $ RV LV IHW YEIHY \8 B DB/D QR RHUWLQ P H O M R Uxh Qv MDDU
UHQWHVZDSYV YRRU HHQ QRPLQEAPHIZIDOQ WGHHZYMPLILQJ LQ KHW UHQWHNOLPRDMU YDQ GH DIJHC
GH EDQN VLQGV PLGGHQ RRN RSQLHXZ UHQWHFDSV EHJPQQMRHIMIVO 7RWDDO

2QGHUDDQ ZRUGW GH RSGHOLQJ YDQ DOOH GHULYDWHQ YROJHQV HLQGYHUYDOGDJ JHWRRQG

'H UHVXOWDWHQ PHW EHWUHNNLQJ WRW GH LQJHGHNWH SRUWHIHXLOOH ZRUGH

*HGJH DFFRXQWLQJ &:hlill\l_/IJDLJJLQJHQ LQ UH-OH ZDDUGH YDQ GH DIJHGHNWH SRVLWLHV ELM LQGHNNLQ

$0OV DDQ GH YRRUZDDUGHEDDR N GMRIRQY LCAHDFRBW BIVZ DY'D\O X H K H 8 DIF LDRF BIRIX
ZDDUGH LQGHNNLQJ YDQ KHW UHQWHULVLFR WRH N FERINHHD -®HHNDIRIDG \CAHDNHW O JIRRRWSRUWHIHXLOOH
GH ILQDOQFI -OH&HUVODJJHYLQJ

%HILQVDOGR

5H-QH ZDDUGH ZLM]LJLQJH YD GH LQJHGHNWH SRVLWLH
'RRU GH YHUGHUH GDOLQJ YDQ GH U H QUWHIGW Y VIEE SAIGIE DHOGHPRMDWRHQY 8 5 G JLILQIHQ YDQ N
*HFVSUHLGH LQUHVXOWDDWQDPH YDQ GH UH-OH ZDDUGH YDQ GH LQJHGHNWH SRVLWLH EI
PLOMIRIFQXVLHI YHUORSHQ UHQWH JHFRPSHQVHHU® LORRDIORE BHGH-OME ' 1 20 o L e iy

SRUWHIHXLOOH 'H HIILFL-QWLHUDPWQR REHEE OMRHY & RMHHHQGRVLWLHI Lirvrowoow ~cw

KHGJH DFFRXQWL@MREHBV X OW HBWHXDWFR XQWLQJé

%LM GH LQYRHULQJ YDQ ,)56 LV GH RSWLH YRRUJLHQ RP YRRUORSLJ ,$6 WH EOLMYHQ WRHSDVVHQ YRRU GH ERHNKRXGNXQGLJH YHUZHUNLQJ YDQ LQ DDQPHUNLQJ NRPHQGH LQGHNNLQJVWUD

+HGJHUHODWLH VWDUW WHQ YURHJVWH GH EDQNZHUNGDJ QD WUDQVDFWLHGDWXP YDQ GH VZDS ZDDUGRRU ]JRZHO VZDS DOV L @GHMXHONVDED WRX/IIW/ IG-H 3 IDYID W/ME ®F M G DHEUREXHGIKIDE ¥ERIRDU YKDQE 60 GIRG
LQJHGHNWH SRVLWLH NRPW JHVSUHLG RYHU GH ORRSWLMG LQ UHVXOWDDW



[QwWHOYIHZ7 pHwW R B0 RHIRSEMDIDWHIT H HQ VDDWMRYHWLWWGVY mOLFKWLQJ

N%DQ*%W\KBBJUHHUG MDDUYHUVODJ l

'"HULYDWHQ DDQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ IHWWREHGUDJHQ
H
5SHQWHGHULYDWHQ GLH QRJ QLHW Rl QLHW PHHU YROGRHQ DDQ GH VWULNWH FULWHULD YRRU KHV?Jﬂl%I"—”D%%iXWLQJ ZzDRDLgEt gj HQJO\GQQ(\)/(\L/YLIIFIéP#gFH%yﬁUEWH

¢$DQIJHKRXGHQ YRRU KDQBKBYLRMHOGH QGG @& @@ M HWUE ZDOMUGHYDQ UH-OHZDDUGHZLM]LILQPIAHPQHQVHHUWAHIXPHQWHO VWM SRVLWYRUP YDQ YHUUHNHQLQSIRVLWLHV ELM
LQ GH ZLQVW HQ YHEHOU HVWERMWOXIQN GH UL YDWHQ DDQ.THK:RR(GBQWRSMUEDEDQIGHOVGRHOHLQEG'FILQNHQ LQ GHQJHOMRRU YHUUHNHQRSRVLWR WHUOHHQGH««Q]HOIGH

DODQV WHIJHQSDUWDMUERUJHQ FROODWHWD®UERUJHWHIJHQSDUWLM
PRPHQWHH® KHGJH DRAFRK QRELEOH SRHQMHERBRIBY®IKW KHW GXV ZHO JDDW RP JRIJHQDDPGH
HFRQRPLVFKH LQGHNNLQJHQ GLH KHW UHQWHULVLFR YHUODJHQ

6SHFLILHN YRRU NODQWHQ GLH YDDN PHW GHYLH]HQ ZHUNHQ HQ JLFK JR HULYDWHQ DFWLYD QN
WHUPLMQFRDWQY ZPWHBLM RS YRRUKDQG GH NRHUV ZRUGW YDVWJHOHJG 'HULYDWHQ YHUSOLFKWLQJIHQ
YHUNRFKW ZRUGHQ ,QGLHQ QRGLJ ]JDO GH EDQN ]JLFK LQWHUEDQFDLU L¢ H DI

WH VOXLWHQ 2RN GH]H UGFWDXPHQHEHUERRGHIQQ YRRU KDQGHOVGRHOI '"qULYDWHQ DFWLYD

GHIH LQVWUXPHQWHQ ZRUGHQ RSJHQRPHQ LQ:KOIWNIHVXBMMINHM | Q BHWL .\ | ybwHO YHUSOLEKWLOJIHOQ

IHWWRSRVLWLH YDQ GH GHULYDWHQ LQFOXVLHI ZDDUERUJH
7TRHOLFKWLQJ ELM ERYHQVWDDQGH WDEHO

UHGLHWULVLFR ELM GHULYDWHOQ i .RORP ¢1LHW JHFRPSHQVHHUGH EHGUDJHQ LQ GH EDODQVe JHHIW GH ERHNZ

,QGHNNLQJVLQVWUXPHQWHQ ZRUGHIQOWLD/EMI-@X—IIQMPE)QJWDM}PQ/GR-WHQUFHH}MHWUL%/EIJ—'-'REPF\OLPGQ\/V XLWHUVW ODD
LQJHVFKDW RPGDW GH WUDQVDFWLHYV DIJHVORWHQ PHW NUHGLHWLQVWIJlOd?L I:EIPQ JF-I%FbLb\(JFd(ébBIQQIAI-RI\?%% { GSLJ(P-IV\PDVYJ WQ%\)LQDQFL_OH LQVWUXPHQV

A&VLQGV MXQL ZRUGHQ UHQWHVZDS WUDQVDFWLHV FHQWUDDO JHFOHD'U E?kAHH%%DEﬁ&\W/Ng LML NERE N QARWC R I HARPSHRYHBH G BWW GH EHGU

(05 YHUSOLEKWLOJIHO COVROYHOWEH RIGDLOOLVVHPHOW YDO GH WHIHOZDUWLM GRRUGDW JH DIJH
& JRZHO FHQWUDDO JHFOHDUGH UHQWHVZDSV DOV RYHU WKH FRXQWHU leHv‘é%W Y B DWIERBNWHD S RBURIEQ U B8 4 H JEb9|-|<HW XLWZLVVHOHQ YDQ
UDDPRYHUHHONRPVWHOQ YORHLHQ XLW ILQDQFL OH LQVWUXPHQWHQ  GH GRRU @RIIBMOIN (I HVGN R 8 WHJ H €
4 ,6'$ ODVWHU $JUHHPHQW YROJHQV GHJH RYHUHHQNRPVW NDQ FRPSHQ WD) ’Hrp95'9953@/‘\’/9 WRMNTHEDHR (P Y VTS By 1om@ PID DMWY 6 B HOL X K
ZDQEHWDOLQJ LQVROYHQWLH RI IDLOOLVVHPHQW YDQ GH WHJHQSD'UWFE?& 91HWWRSRVLWL YRRU YHUUHNHQLQJ ZDDUERUJHQE JHHIW GH RSH

4 &UHGLW 6XSSRUW $QQH[ &6% ZDDUELM GH WHJHQSDUWLM FDVK YHUWY l@\}vQD]o]H%%D]HEHBJF*%WRU KDDU YHUSOLFKWLQJHQ GLH
YRRUWYORHLHO XLW KHW ILQDOFL-OH LOVWUXPHQW D GH YHUUHNHOLG S YDO aH YHUOHHOGH ZbBUERUTHO ZRUGW SHU WHJIH
WHJIHQSDUWLM KHW]LM HHQ YRUGHULQJ KHW]LM HHQ YHUSOLFKWLQJ KHHIW

IHWWRSRVLWLH YDQ GH GHULYDWHQ LQFOXVLHI YHUOHHQGH HQ R QNVB"?S%CS%L@dEQUNﬁ
'H WUDQVDFWLHV JLMQ YDQ GLH DDUG GDW JHHQ HQNHO EHGUDJ RIS GH RS0 2 BWYREERY ﬂH@ﬁH’G‘é"%%\?WW&D&W%D HQ YHUSOLFKWL
JHGHILQLHHUGH FULWHULD 'H RQGHUVWDDQGH WDEHO WRRQW GH EHGUDﬁPQ ‘v%”é‘ﬁaé'ﬁuﬁvowcS'?@Dé’m}{"hUHQeH FROODWHUDO YRRU HQ QD

FRPSHQVDWLH YDQ HQHU]JLMGV SRVLWLHYV ELM HHQ]JHOIGH WHIJHQSDUWLM HQ FROODWHUDO YD ELM GLH WHIJHQSDUWLM DQGHU]JLMGV
%LM KHW DIVOXLWHQ YDQ HHQ FHQWUDDO JHFOHDUGH UHQWHVZDS PRHWHQ EF

EHWDOHQ DOV JHNHUKHLG YRRU GH FHRWIIGAUFMHARANDI MY KXY GH HYEIB/O\R-PBIQL B |
PDUJLQVé HLQ®LOMRMW® QLHW PHHJHQRPHQ LQ ERYHQVWDDQGH WDEHO

(0,5 (XURSHDQ ODUNHW ,QIUDVWUXFWXUH 5HJXODWLRQ HHQ (XURSHVH YHURUGHQLQJ GLH UHJHOV EHYDW YRRU FHQWUDOH WHJHQSDUWLMHQ HQ WUDQVDFWLHUHJLVWHUY HQ RQGHU DQGHUH
GHULYDWHQPDUNWHQ WH YHUEHWHUHQ
,6'$ ,QWHUQDWLRQDO 6ZDSV DQG 'HULYDWLYHV $VVRFLDWLRQ



[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%W\KB}EDJUHHUG MDDUYHUVODJ l

2YHULJH QLHW ILQDQFL-OH DFWLYD 2YHULJH DFWLYD
'H UXEULHN ¢2YHULJH DFWLYDé EHVWDDW LQ KRRIG]DDN XLW WH RQWYDQJHQ L
%HODVWLQJYRUGHULQJHOQ YHUNRRS YDQ EXLWHQEDODQVEHOIHWMRIHIDHDIBANRODYWE Q JLH RRN
:DQQHHU GH EDQN DfHUXE®EGDOWQGH RUGHULQJHQ HQ YHUSOLFKWLQJHQ QDDVW HONDDU KHHIW ZRUGHQ GH]H PHW
HONDDU JHQHW RP WRW EDODQVSRVLWLH WH NRPHQ 9HQQRRWVFKDSVEHODVWLQJ HQ EWZ SRVLWLHV GDDUHQWHJHQ ZRUG )SDUW

JHKRXGHQ 2RN G HXLMUINVHAHEDIBIQ\A ) JYRUGHULQJIHQ HQ YHUSOLFKWLQJIRRRURK VG EHRVHDOBEM OBRWHQEDODQVSRVLWLH

7H RQWYDQJHQ LQNRPVWHQ DQGHUH GDQ LQWHUHVWHQ YDQ ILQDQFL-OH DFWLYD
2YHULJH

$FWXHOH EHODVWLQJHQ EWZ YRUGHULQJ 7RWDDO
SLWIHVWHOGH EHODVWLQJHQ QHWWR

ODWHUL-OH YDVWH DFWLYD
2QGHUVWDDQGH WDEHO WRRQW GH ZLM]JLJLQJH® YOOHQV&/IR XILWIHWVWHOGH EroBw QY-8 YDVWH DEWLYDe EHYDW JRZHO GH NDQWRUHQ JURQG

QHHPW PHRLOMRH®Q LV JURWHQGHHOV WH YHUNODUHQ GRRU GH DIQDPH ¥'h & RN W QR BH B L WHHU eHT WL HF DD Y RSKEHRYHUHHQVWHPPHQGH DFWL
REOLJDWLHSR!{WRHOBOMIOVHI QI GlHe FH@HJIJLQIVSRUWHIHXLOOH KHHIW DOV KXXUGHU 'H]H DFWLYD YHUWHJHQZRRUGLJHQ KHW UHFKW GDW GH

ZDJHQV WH JHEUXLNHQ JHGXUHQGH GH OHDVHWHUPLMQ

OXWDWLHV

8LWJHVWHOGH EHODVWLQJHQ RSJHQRPHQ LQ GH EDODQV ZDDUYDQ ZDDUYDQ

SHU W\SH YDQ WLMGHOLMN YHUVFKLO YHUZHUNW YHUZHUNWHUUHLQHQ JHERXZHQ HQ XLWUXVWLQJ LQ HLJHQGRP

> YRUGHULQJHQ YHUSOLFKWLQJHONWR@Y R UIGHMW R JY R U GRIWDQH ZLM]LJILYQD 3 / YLD 2&, *HEUXLNVUHFKWHQ YRRU JHKXXUGH NDQWRUHQ HQ ZDJHQV
:DDUGHULQJ YDQ ILQDQFL-OH DFWLYD HQ YHUSOLFKWLQJHQ ZRWDDO

JLQDQFL-OH LQVWUXPHQWHQ DDQJHKRXGHQ YRRU
KDQGHOVGRHOHLQGHQ HQ GHULYDWHQ JHEUXLNW WHU LQGHNNLQJ
JLQDQFL-OH DFWLYD JHZDDUGHHUG WHJHQ )92&,
/HQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ

%LM]JRQGHUH ZDDUGHYHUPLQGHULQJHQ RS OHQLQJHQ HQ
YRRUVFKRWWHQ

%LM GH XLWZLQQLQJ LQ KHW NDGHU YDQ HHQ VSHFLILHNH GXELHX]H YRUGHUL(
JR VQHO PRIJHOLMN WHUXJ WH YHUNRSHQ 2P GLH UHGHQ ZRUGW KHW LQ GH ED
YHUNRRS HQ ZRUGW KHW YHUGHU EXLWHQ EHVFKRXZLQJ JHODWHQ LQ GH]H WR

ODWHUL-OH YDVWH DEWLYD ODWHUL-OH YDVWH DFWLYD ZRUGHQ D | JHWEK LI HNOHQ TRV BHM AIQUHRRIQ GO G H)
OHW JHEUXLNVUHFKW RYHUHHQVWHPPHQGH DFWLYD XLW YHUVODaZIDDIUELM GH DIVFKULMYLQJVODYVWHGFK MR B QHE& R RHQ/ X Q WEIHWUHXQELH NH:
KXXURYHUHHQNRPVWHQ

IHDVHYHUSOLFKWLQJHQ ,Q GH WDEHOOHQ KLHURQGHU ZRUGW YRRU HONH FDWHJRULH YDQ PDWHUL-OH
9RRUJLHQLQJHQ YRRU KHUVWHOOLQJVNRVWHQ DDQ ERHNZDDUGH DDQVFKDIILQJVZDDUGH HQ GH JHDFFXPXOHHUGH DIVFKULMYLQJ
JHKXXUGH JHERXZHQ LQ ZHUG LQYRRUDO JH*QYHVWHHUG LQ QLHXZH NDQWRUHQ GH YHUQLHXZLQJ

9RRUJLHQLQJHQ YRRU RYHULJH ULVLFR V HQ NRVWHQ
9HUSOLFKWLQJHQ XLW SHUVRQHHOVEHORQLQJHQ
JLVFDOH YHUOLH]HQ

LQIUDVWUXFWXXU

7TRWDDO




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

OXWDWLHWDEHO PDWHUL-OH YDVWH DFWLYD

$FWLYD LQ
,QVWDOODWLHV 2YHULJH DDQERXZ HQ
7THUUHLQHQ PMHMFKLQHYV HQHXELODLBHWQHUL-OH YDVWRRUXLW

H .
N 9D Q* BAQVEBIUHHUG MDDUYHUVODJ L,
OXWDWLHWDEHO PDWHUL-OH YDVWH DFWLYD
$FWLYD LQ
,QVWDOODWLHV 2YHULJH DDQERXZ HQ
7HUUHLQHQ MIFKLQHV HIHXELODLBIWQHUL-OH YDVWRRUXLW
XLWUXWRIOQIHQG PDWHULBR®LYD EHWDOLQJHQ 7RWDDO

JHERXZHQ XLWUXWMRICQQQHQG PDWHULBH®WLYD EHWDOLQJHQ 7RWDDO JHERXZHQ

%HJLQVDOGR MDQXDUL
$DQVFKDIILQJVZDDUGH

*HFXPXOHHUGH
DIVFKULMYLQJHQ

,QYHVWHULQJHQ

2YHUGUDFKWHQ HQ
EXLWHQJHEUXLNVWHOOLQJHQ

$IVFKULMYLQJHQ
S8LWIJHERHNWH DIVFKULMYLQJHQ

2YHUERHNLQJHQ YDQ QDDU
DQGHUH SRVWHQ

%HJLQVDOGR MDQXDUL
$DQVFKDIILQJVZDDUGH

*HFXPXOHHUGH
DIVFKULMYLQJHQ

,OYHVWHULQJHQ
2YHUGUDFKWHQ HQ
EXLWHQJHEUXLNVWHOOLQJHQ
$IVFKULMYLQJHQ

SLWJHERHNWH DIVFKULMYLQJHQ

2YHUERHNLQJHQ YDQ QDDU
DQGHUH SRVWHQ

(LQGVDOGR GHFHPEHU

$DQVFKDIILQJVZDDUGH
*HEXPXOHHUGH
DIVFKULMYLQJHQ

(LQGVDOGR GHFHPEHU

$DQVFKDIILQJVZDDUGH

*HFXPXOHHUGH
DIVFKULMYLQJHQ




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
NQQDQ*%:U;MAB}H)JUHHUG MDDUYHUVODJ l

2QGHUVWDDQGH WDEHOOHQ WRQHQ GH HYROXWLH YDQ GH ¢OHW JHEUXLNVUWRKIMMARWHUHBQVWBRPRMRGH FDFWYYDe YRRU JHKXXUGH NDQWRUHQ

HQ ZDJHQV 2QGHU GH LPPDWHUL-OH YDVWH DFWLYD QHPHQ ZH JHDFWLYHHUGH VRIWZDUHC
FHKXXUGH *HKxx JIE YDQ VRIWZDUH PHHU PHW MDDUOLMNY KHUQLHXZEDUH RYHUHHQNRPVWHQ ZDD
NDQWRUHQ ZDJHQV 7RWDDBIFKW FRQWUROH WH NULMJHQ RYHU GH]H VRIWZDUH 'DW JRUJW HUYRRU GDW 1|

%HIJLQVDOGR MDQXDUL YDVWH DFWLYD RS GH EDODQV RSJHQRPHQ ZRUGHQ

$DQVFKDIILQJVZDDUGH

*HFXPXOHHUGH DIVFKULMYLQJHQ ,PPDWHUL-OH YDVWH DFWLYD ZRUGHQ D ORWHFKIUHYHQIIRDGV EMHMFK YRRHWQGIHQ | G

YHUVODAZHDIWELM GH DIVFKULMYLQJVODVWHE FK MR B QHG IR RIHQY X Q WGIHVBHQELUH N
1LHXZH FRQWUDFWHQ

:LM]JLIJLQJHQ

SLWERHNLQJHQ DDQVFKDIILQJVZDDUGH 2 Y HU Bl
&RPSXWHU LPPDWHUL-OH
$IVFKULMYLQJHQ *RRGZLOO VRIWZDUH DFWLYD 7TRWDDO
8LWIJHERHNWH DIVFKULMYLQJHQ %HJLQVDOGR MDQXDUL
$DQVFKDIILQJVZDDUGH
(LQGVDOGR GHFHPEHU *HFXPXOHHUGH DIVFKULMYLQJHQ
$DQVFKDIILQJVZDDUGH *HFXPXOHHUGH ELM]RQGHUH ZDDUGHYHUPLQGHULQJHQ

*HFXPXOHHUGH DIVFKULMYLQJHQ

,QYHVWHULQJHQ
2YHUGUDFKWHQ HQ EXLWHQJHEUXLNVWHOOLQJHQ

*HKXXUGH *HKXXUGH

NDQWRUHQ ZDJHQV 7RWDDGIVFKULMYLQJHQ
%HJLQVDOGR MDQXDUL 8LWIHERHNWH DIVFKULMYLQJHQ HQ ELM]JRQGHUH
$DQVFKDIILQJVZDDUGH ZDDUGHYHUPLQGHULQJHQ

*HFXPXOHHUGH DIVFKULMYLQJHQ

(LQGVDOGR GHFHPEHU

1LHXZH FRQWUDFWHQ $DQVFKDIILQJVZDDUGH
:LMJLJLQJHQ *HEFXPXOHHUGH DIVFKULMYLQJHQ
BLWERHNLQJHQ DDQVFKDIILQJVZDDUGH *HFXPXOHHUGH ELM]JRQGHUH ZDDUGHYHUPLQGHULQJHQ

$IVFKULMYLQJHQ

BLWJHERHNWH DIVFKULMYLQJHQ ,Q GH UXEULHNHQ JRRGZLOO HQ RYHULJH LPPDWHUL-OH YDVWH DFWLYD ZHUGH

(LOGVDOGR ENETENT JHFXPXOHHUGH ZDDUGHYHUPLQGHULQJHQ HQ DIVFKULMYLQJHQ GDDURS XLWJH
$DQVFKDIILQJVZDDUGH LQ YDQ GH NUHGLHWSRUWHIHXLOOH ¢cELQQHQYDDUWEé YDQ (WKLDV %DQN D
*HEXPXOHHUGH DIVFKULMYLQJHQ DFWLYD DDQ GH RYHUQDPH LQ YDQ HHQ SRUWHIHXLOOH DDQYXOOHQGH SHC
DIJHVFKUHYHQ RYHU MDDU




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

&RPSXWHU LPPDWHUL-OH
*RRGZLOO VRIWZDUH

H
NQQDQ*%WWB}H)JUHHUG MDDUYHUVODJ l

9ROJHQV UHVWHUHQGH ORRSWLMG

7TRWDDO

%HJLQVDOGR MDQXDUL

$DQVFKDIILQJVZDDUGH

*HFXPXOHHUGH DIVFKULMYLQJHQ

*HFXPXOHHUGH ELM]JRQGHUH ZDDUGHYHUPLQGHULQJHQ

L QYHVWHULQJHQ
2YHUGUDFKWHQ HQ EXLWHQJHEUXLNVWHOOLQJHQ
$IVFKULMYLQJHQ

8LWIJHERHNWH DIVFKULMYLQJHQ HQ ELM]JRQGHUH
ZDDUGHYHUPLQGHULQJHQ

‘'HSRVLWR V ]JRQGHU YHUYDOGDJ

'"HSRVLWR V PHW YDVWH ORRSWLMG
MDDU

! MDDU HQ MDDU

! MDDU

7TRWDDO

(LQGVDOGR GHFHPEHU

$DQVFKDIILQJVZDDUGH

*HFXPXOHHUGH DIVFKULMYLQJHQ

*HFXPXOHHUGH ELM]IRQGHUH ZDDUGHYHUPLQGHULQJHQ

JLOQDQFYH@IBOLFKWLQJHQ

'"HSRVLWRéV YDQ NUHGLHWLQVWHOOLQJHQ HQ GHSRVLWRFHU\
3HUbGHFHPEHEHVWDDQ GH GHSRVLWRéV YDQ NUHGLHWLQVWHOOLQJHQ QRJ XL

%DQN 1DDU DDQOHLGLQUJ LYHDUWL BN RWWUDDLPHD WBIQDQN GRRU '"HOHQ 3ULYDWH ¥
'LHULFN[ /H\V ELM RQ]H EDQN JHVDOGHHUG

'H EDQN KHHIW RRN HHQ (XUR OHGLXP 7HUP 1RWH (071 SURJUDPPD ZDDUELQQ

EHZLM]HQ NDQ XLWJHYHQ ZDDURS NDQ LQJHWHNHQG ZRUGHQ GRRU NUHGLHWL

H[WHUQH LQVWLWXWLRQHOH ILQDQFLHULQJ LQWH U E DIQFHDAHME @ ¥ ORNFIKWREV  V
YDQ KHW EDOD GHMROMEB® EH U

=LFKWUHNHQLQJHQ

'"HSRVEWRDQ NODQWHAQ "HSRVLWR V PHW YDVWH ORRSWLMG MDD U
'H YHUXLW EHODQJULMNVWH EURQ YDQ YHUSOLFKWLQJHQ YDQ GH EDQN 'HSRVLWR V YDQ NUHGLHWLQVWHOOLQJHQ DQ
KHW KRJH UHQWHNOLPDOMQ]IVWHUKH V&LIW YDQ GH JLFKW HQ VSDDUGHSRQ‘/R.WB/@R\#FQJW\D_ULﬁd-WQUSRVMVMBQV PHW YDVWH
ORRSWLMG WHUPLMQUHNHQLQJHQ DOVRRN HHQ VWHUNH DDQJURHL LQ 7RWDOH H[WHUQH LOQVWLWXWLRQHOH IXQGLQJ -QGH
YDQ WRH EHJLQ GH]JH YHUVFKXLYP®UNWHHQHAS NBRQHQHMQ JURHL LQ ODQJORSHQGH WHUPLMQ

UHNHQIGRIRWDGDW NODQWHQ KXQ JHOGHQ YRRU ODQJHUH WLMG ZLOGHAQ YDVyWHJ%Ql PQYDéﬁLGBBlUﬁ‘FU(é%L%%%Eb%%JGH

UHQWHGDOLQJHQ

9ROJHQV VRRUW

=LFKWGHSRVLWR V

'"HSRVLWR V PHW YDVWH ORRSWLMG

6SHFLDOH GHSRVLWR V

*HUHJOHPHQWHHUGH VSDDUGHSRVLWR V
1LHW JHUHJOHPHQWHHUGH VSDDUGHSRVLWR V

,Q GH]H UXEULHN QHPHQ ZH ILQDQFL-OH YHUSOLFKWLQJHQ RS GLH JHHQ GHSR\

9ROJHQV W\SH

/HDVHYHUSOLFKWLQJHQ

'"HEHWVWDQGHQ RS RQJH JLFKWUHNHQLQJHQ ELM DQGHUH NUHGLHWLQVWHOOLQJHQ
&DVK FROODWHUDO

2YHULJH WLMGHOLMNH UHNHQLQJHQ

7TRWDDO

7TRWDDO




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%W\KBBJUHHUG MDDUYHUVODJ l

'H RQWYDQJHQ FDVK FROODWHUDO YDULDWLRQ PDUJLQ GLHQW DOV JHNHYKHUG YRRU®RQIH YRUBHULQIHQ XOW UHQWHNVZ DSV ERIYHYORWHQ WHD) Y R F
LQGHNNLQJ YDQ RIPWDUHGW HFWDLWNWRDDUGH YDQ GH VZDS'¢HIM YRBGMDGW]RRRNWRHOLFKWLQJ RYHU

GH RQWYDQJHQ FDVK PR OGERMIEHLIRY HRH WL Q G 9RRUJLHQLQJIHQ

$0OV GH EDQN HHQ ZHWWHOLMNH Rl IHLWHOLMNH DIGZLQJEDUH YHUSOLFKWLQ
2YHULJH WLMGHOLMNH UHNHQLQJHQ ]JLMQ YRRU HHQ ILQDQFL-OH LQVWRQ®LLAYDWY MKW XMNHAMVE N WG R B @ LARHOLY R QWY RRAUWHR S8 RFN R 8 W o
JHERHNW ZRUGHQ YRRUDOHHU JH GHILQLWLHI WRHJHZH]HQ ZRUGHQ YHUSOLFKWLQJ WHYHQV RS EHWURXZEDUH ZLM]H NDQ EHSDDOG ZRUGHQ ZRUG

9ROJHQV UHVWHUHQGH ORRSWLMG '"HWDLO YDQ GH XLWVWDDQGH YRRUJLHQLQJHQ
MDDU

*HUHFKWHOLMNH SURFHGXUHV EHODVWLQJJHVFKLOOHQ HQ FRQWUDFWXHOH YHUSOLFKW
'HEHWVWDQGHQ RS RQ]H JLFKWUHNHQLQJHQ FDVK FROODWHUDO WLMGHOLMNH HAiQRLRIEE&pooHQ

/HDVHYHUSOLFKWLQJHQ

6:7
! MDDU 9HUZDFKWH NUHGLHWYHUOLH]JHQ RS NUHGLHWYHUELQWHQLVVHQ HQ JDUDQWLHYV
/HDVHYHUSOLFKWLQJHQ +HUVWHOOLQJVNRVWHQ YRRU JHKXXUGH JHERXZHQ
fRID e 7RWDDO

'H OHDVHYHUSOLFKWLQJHQ YORHLHQ YRRUW XLW KXXURYHUHHQNRPVWHQ ZRRYLRHGT PN YRRV QYR BR WY ¢ VYm N RGN KEXYMYREHODVWLQJIIHVFKLOO
YHUVFKLOOHQGH ORFDWLHV JHERXZHQ NDQWRRUUXLPWHV HQ KXXUW ZDyKRYWHRRW LURRU 1 AEHHOEP WY RRYVER RIHRSH KX OGHRR W H DF Wemawg YDQ Hi
MDDU ]RDOV NRUWORSHQGH ZDJHQKXXU DOVRRN GH KXXU YDQ DFWgYR P OPY B APHISH 4REEHE QUM PHHIRRRAHQRRMIGHLQIHQ DDQIHOHJIG

EHUHNHQLQJ YDQ GH OHDVHYHUSOLFKWLQJ 2RN QLHW OHDVHFRPSRQHQMHA YK HWARRIFIRD D D Q0P ¢ 16U Y D QNRQMIRBIH @ 1 BRI WEDQ ARDWYEHO OLFKW «
NRVWHQ YDQ ZDWHU JDV HQ RI HOHNWULFLWHLW RQGHUKRXG RQURHUHQGH YRRUKHIILQJ HQ %7: RS GH KXXU ZRUGHQ QLHW LQ

DDQPHUNLQJ JHQRPHQ ELM KHW EHSDOHQ YDQ GH OHDVHYHUSOLFKWLQJ HQ ZRUGHQ DOV ODVWHQ RSJHQRPHQ LQ

*HUHFKWHOLMNH

SURFHGXUHV +HUVWHOOLQJVNRVW

'H OHDVHYHUSOLFKWLQJ RSJHQRPHQ RS GH EDODQV LV GH DFWXHOH ZDDUGH YDQ GH WRHNRPVWLJH YDVWVWDDQCEHODVWLQJIJHVFKLOOHQ HQ YRRU

EUXWR OHDVHYHUSOLFKWLQJHQ GH QLHW YHUGLVFRQWHHUGH WRHNRPVWoht QHBY EHWROLRISRQo KHEEHQ YROJF '\ 0ol rrwLoomos:7 THERX MG,
%HJIJLQVDOGR MDQXDUL

%UXWR OHDVHYHUSOLFKWLQJ QLHW YHUGLVFRQWHHUGH NDVVWURPHQ 1LHXZH HQ WRHQDPH YDQ EHVWDDQGH YRRUJLHQLQJHQ

VMDDU %HGUDJ DDQ JHEUXLNWH YRRUJLHQLQJHQ

| MDDU HO MDD U 7HUXJQDPH YDQ QLHW JHEUXLNWH YRRUJLHQLQJHQ

| MDD U ,PSDFW YDQ GH ZLM]JLJLQJ YDQ GLVFRQWRYRHW

7RWDDO (LQGVDOGR GHFHPEHU

“RDOV WH JLHQ LV RQGHU GH |L MDA H R RO RWIEIYL YD WG H VWGHORRM I6HME © HB VWIRRUILHQLQJIHQ YRRU YHUZDFKWH NUHGLHWYHUOLH]HQ RS NUHGLHWYHUELG
FRPSRQHQW®e YDQ GH LQ DDQPHUNLQJ JHBRPMRHDH PLIORMERHHQARERPN R HUXIIHQRPHQ RYHUHHQNRPVWLI GH ,)56 (& PRGHOOHURQ MHIQGH IEHZHILQJ

GH OHDVHYHUSOLFKWLQJHQ KLHU EHVSURNHQ PDDU L&HYH DEROSHDWRHQLFKWLQJ

6WHOVHO YDQ ZHUNORRVKHLG PHW EHGULMIVWRHVODJ



[QwHUYIHZ pHIw RJJE EEN RPHIRSEMWIIDWHIIH HQ VDDWMRYHWLWWGVY mOLFKWLQJHQgDQ*% BIUHHUG MDDUYHUYONE lﬂ

%HODVWLQJYHUSOLFKWLQJHQ 7RH WH UHNHQHQ NRVWHQ ]LMQHWRY RWLQY WV B RHINDMWH Y DOLH LQ GH WRHNRPVW
'‘DQQHHU GH EDQN JRZHO DFWXHOH EHODVWLQJYRUGHULQJHQ DOV YHUSDIFKRQ®HIHQNRHWHQ CRRUZWREHF IGWM | ) R UMW RIO ND%Y BHIQQHBWSWRWHQDPH YDQ
EDODQVSRVLWLH 2RN GH YHUVFKLOOHQGH XLWJHVWHOGH EHODVWLQJY RUHGEHW Q DH@ H® PP H V' IOH ¥ K IVILQEIAHHY FZHRW G H QPLIDQMHRM QVR W YEOIDQ WS RV LYRRU G
JLH RRADDVWI Q1¥RYBEQRRWNFKDSVEHODVWLQJ HQ EWZ SRVLWLHV GDDSHRGHIWQHZRD@ FQ QHOPEOMWMHQ NHKEBKBWEQ ELM 9DQ %UHGD &DU )LQDQFH 2Yt
KHW EHWUHIW UHHGYV RQWYDQJHQ UHQWHEHWDOLQJHQ XLW OHDVLQJFRQWUDF!
"H QHWRWRXEIDGIDVWLQJIJYHUSPILE MREQU GIDIQVHHQEBUJLMGY GRRU HHQ KRJHUH RSHQVWDDQGH
VFKXOG LQ]DNH YHQQRRWVFKDSVEHODVWLQJ P E W KXLGLJH ERHNMDDU$DYQQG HGRRURKRUVHME ZD QYW QRQGDQNV GH UHHGV KRJHUH YRRUDI
EHWDOLQJHQ DQGHU]JLMGY GRRU HHQ QRJ RSHQVWDDQGH VFKXOG P E WHWHs M P RQRERIW EKDRSKIEWM O EWYW E RUNWD @ LW BV EHYRHIBHKHLG RP RS YRRUVWH

RPZLOOH YDQ HHQ XLWJHVWHOGH DDQJLIWH YDQ GH]H SODQQHQ HHQ EHSDDOG DDQWDO RSWLHV WRH WH NHQQHQ DDQ JHV
KHEEHQ DOV GRHO GH EHWURNNHQKHLG YDQ PHGHZHUNHUV HQ EHVWXXUGHUV
1HWWR DFWXHOH EHODVWLQJYHUSOLFKWLQJ XLWRHIHQSHULRGH VWDUW WHONHQV QD KHW YHUVWULMNHQ YDQ KHW GHUGH

RSWLHY SODDWVYRQG RI GXV MDDU QD WRHNHQQLQJ 'H RSWLHV JLMQ LQ GF
PDDQG DSULO

9HQQRRWVFKDSVEHODVWLQJ RYHU KHW ERHNMDDU H[FO YRRUDIEHWDOLQJHQ
IHQQRRWVFKDSVEHODVWLQJ RYHU YRULJH ERHNMDUHQ

$QGHUH URHUHQGH YRRUKHIILQJ 9RRU GH YHUSOLFKWLQJ]DB QXM RS M IOHK RIXBHEVODITHQ YRR UEGRUGWD BIEQ QHIQ Y
T RWDDO GH EDQN HHQ SURYLVLH DDQJHOHJG 'H DDQSDVVLQJ YDQ GH SURYLVLH EHWH|
GH SHUVRQHHOVNRVWHQ YDQ GH ZLQVW HQ YHUOLHVUHNHQLQJ 'H NRVWSULM
ZDDULQ GH SUHVWDWLHV YDQ GH RSWLHKRXGHUV ZRUGHQ JHOHYHUG 'H WRWC
2YHULJH YHUSOLFKWLQJHQ QRS WS HYPERSBBEIWY WH WD EO KLHUR%GHU JHHIW GH RSERXZ YDQ Gt

%LM GH RYHULJH YHUSOLFKWLQJHQ QHPHQ ZH GH YRRUJLHQLQJ YRRU GI—\N\HH %|I-_I|Q élvvq_vvg%%lév?}rbg I-EQ\NZML%&-\YWDIE GH\NI]g % D(l;? LVV{7 'I'_|_VO\|]_|H'YROX

R
YRRU GH DDQGHOHQRSWLHSODQQHQ 'H RYHULJH WH EHWDOHQ SHUVRQHHO VEHOR%QLQJ RPYDW GH RPPHUE
ERQXVVH@PLOMRMWADQWLHIHOGHQ HQ GH WHIRHGHQ LQ KHW g)OH[ 30DQ¢ _RRN Jgggg@éPQ%BFongV£ULg\ﬁoR$ zbbUy PHGH

e
z GH R CH SO
ZHUNHUV KXQ H PDDQG LQ NXQQHQ VWRUWHQ HQ ]JR JHOI HHQ GHHO YDQ GH'LQ JALD.QEK.X.Q-Q.&ELQS.DALBLHALB&.Q?Q.H.Q_EHQHHHQ

$DQWDO $DQWDO
WRHJHNHQG®HWJHRHIHQGWDO YHBEBBRGXLWVWDDQGH 3URYLVLH SHU
2YHULJH YHUSOLFKWLQJHQ 'DWXP WRHNHQQLQJ RSWLHV RSWLHVWNODDUGH RSWIRBWLHWRHIHQ SHULRGH

9HUSOLFKWLQJHQ YRRU RSWLHSODQQHQ
:LQVWSUHPLHYV

2YHULJH SHUVRQHHOVEHORQLQJHQ
%RQXVVHQ

YOH[ 30DQ

2YHULJH

6RFLDOH ODVWHQ

7RH WH UHNHQHQ NRVWHQ DQGHUH GDQ WH EHWDOHQ UHQWHODVWHDQ
2YHU WH GUDJHQ RSEUHQJVWHQ
/HYHUDQFLHUVVFKXOGHQ

7RWDDO

WH EHW




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%MHMBJUHHUG MDDUYHUVODJ l

(YROXWLH DDQWDO XLWVWDDQGH RSWLHV $QGHUH WRHOLFKWLQJHQ ELM GH EDODQV

*HZRJHQ

"HZRIHQ JHPLGGHOGH 2YHU]JLFKW YDQ GH WRWDOH NUHGLHWULVLFRSRVLWLH

S8LWVWDDQGHPLGGHOMBMUGH YD KHW 5DQJH UHVWHUH H
RS L LW R O 8 0 ND O G I TH Ot LW Bt 1 DRIV MG L SOM G W R HO L F 1AW V) F RER-EKGH BHMHUGHQ ZH KHW NUHGLHWULVLFR DOV KHW ULVLE

KHW ULVLFR GDW HHQ WHJHQSDUWLM RI GH EDQN YDQ GH WHIJHQSDUWLM QLH

S8LWVWDDQG ELM DDQYDQJ SHULRGH

7TRHIHNHQG LQ SHULRGH
9HUEHXUG YHUNODDUGH RSWLHV
8LWIJHRHIHQGH RSWLHV
9HUYDOOHQ RSWLHYV

S8LWVWDDQG RS HLQGH SHULRGH

,Q RQGHUVWDDQGH WDEHOOHQ ZRUGW KHW P RH.\FI/QHE RNHNDIHWOLE H L E Q DAHH.U Ok
DFWLYD HQ YDQ WRHJHNHQGH QLHW RSJHQRPHQ GHOHQ YDQ NUHGLHWOLMQHQ
YRRU YHUZDFKWH NUHGLHWYHUOLH]HQ HQ ELM]JRQGHUH ZDDUGHYHUPLQGHULQ.
LQ UHNHQLQJ JHEUDFKW 2RN PHW GH PRJHOLMNKHLG WRW QHWWLQJ YDQ ILQD
DDQPHUNLQJ NRPHQ YRRU VDOGHULQJ LQ RYHUHHQVWHPPLQJ PHW ,$6 ZRUG

8LWRHIHQEDDU RS HLQGH SHULRGH

8LW GH]H WDEHO EOLMNW GDW HLQG RY H U KBGHRYR]HJ WIRMDE® HHRYRE K W LUH \DIDFQR Y |
DDQVFKRXZG ZRUGHQ ,Q GH SUDNWLMN EHWUHIW KHW ZHOLVZDDU RRN YQO R
JHOIGH DDQGHHO JLMQGH YDQ RQJH WRWDOH N U HIGRHOUWIRALERFRNIMHLH LV
EHURHSHQ HQ JHOIVWDQGLJHQ LQ GH YRUP YDQ NUHGLHWYHUOHQLQJ +HW GH!
YRRUQDPHOLMN NUHGLHWYHUOHQLQJD ®D0BLAQLYVWDIMWRHNULHD RIQFWRIY MG XR H
LQIRUPDWLH FRPPXQLFDWLH WHFKQRORJLH

S8LWVWDDQG ELM DDQYDQJ SHULRGH
7TRHIHNHQG LQ SHULRGH

9HUEHXUG YHUNODDUGH RSWLHV
S8LWIHRHIHQGH RSWLHV
9HUYDOOHQ RSWLHYV

S8LWVWDDQG RS HLQGH SHULRGH
S8LWRHIHQEDDU RS HLQGH SHULRGH

+HW DDQGHHO HQ GH YHUGHOLQJ RYHU GH VHFWRUHQ OLJW LQ OLMQ PHW GH]}

'LQVWSUHPLH

'RRU KHW WRHNHQQHQ YDQ HHQ ZLQVWSUHPLH GHHOW GH EDQN HHQ GHHO YDQ KDDU ZLQVW PHW DO KDDU SHUVRQHHOVOHGHQ 'DDU ZDDU
DDQGHOHQRSWLHVY SDV XLWJHRHIHQG NXQQHQ ZRUGHQ LQ KHW YLHUGH MDDU QD WRHNHQQLQJ ZRUGW GH ZLQVWSUHPLH XLWEHWDDOG LQ KHW
MDDU YROJHQG RS GH WRHNHQQLQJ

'H $OJHPHQH 9HUJDGHULQJ YDQ DDQGHHOKRXGHUVY NDQ GH ZLQVWSUHPLH MDDUOLMNY WRHNHQQHQ +HW EHGUDJ ZRUGW EHUHNHQG DOV

HHQ SHUFHQWDJH RS GH EUXWRPDDQGZHGGH 'LW SHUFHQWDJH ZRUGW EHSDDOG GRRU HQHU]JLMGY KHW IXQFWLHJHZLFKW YDQ GH
PHGHZHUNHU HQ DQGHU]LMGY GH JHFRQVROLGHHUGH QHWWRZLQVW GLH GH EDQN UHDOLVHHUW SUR UDWD ELQQHQ HHQ YRUN GLH MDDUOLMNYV
ZRUGW YDVWJHOHIG

'H WH EHWDOHQ ZLQVWSUHPLH ZRUGW YHUZHUNW YLD GH UHVXOWDWHQUHNHQLQJ LQ KHW ERHNMDDU ZDDULQ GH SUHVWDWLHY GRRU GH PHGH
ZHUNHUV ZR UG HQRHDARGHH® V|BHRWIVGIY) VEKXOG RS GH EDODQV JHERHNW WRW KHW PRPHQW YDQ XLWEHWDOLQJ



[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%:‘UQ’M'HH)JUHHUG MDDUYHUVODJ l

2YHU]JLFKW YDQ GH WRWDOH NUHGLHWULVLFRSRVLWLH SHU VHFWRU SHU

%RXZ YHUKXXU HQ
9ULMH EHURHSHQ HOURRW HKO®QGHO LQ RQURMYWSRUW RSVODJ HQ
2YHUKHGHOQHGLHWLQVWHOOBRQUAMQFXOLHUKIQOIVWDQGLIH@GHWDLOKDQGHO JRHG ORJLVWLKERNHULJH VHFWRUHQ 7RWDDO

*HOGPLGGHOHQ HQ WHJRHGHQ ELM FHQWUDOH EDQNHQ
9RUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ

JLQDQFL-OH DFWLYD
$DQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ

6FKXOGLQVWUXPHQWHQ JHZDDUGHHUG WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ
ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ

*HZDDUGHHUG WHJHQ JHDPRUWLVHHUGH NRVWSULMV
ZDDUYDQ VFKXOGLQVWUXPHQWHQ
ZDDUYDQ OHQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ
JLQDQFL-OH OHDVLQJ
,QYHVWHULQJVNUHGLHWHQ HQ ILQDQFLHULQJHQ
+\SRWKHFDLUH OHQLQJHQ
"HUNLQJVNUHGLHWHQ
2YHULJH
"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

1LHW LQ GH EDODQV RSJHQRPHQ UHFKWHQ HQ YHUSOLFKWLQJHQ
*HVWHOGH NUHGLHWHQJDJHPHQWHQ
*HVWHOGH ILQDQFL-OH JHNHUKHGHQ

7TRWDDO
$DQGHHO LQ KHW WRWDDO




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
N%DQ*%:‘UQ’M'HH)JUHHUG MDDUYHUVODJ l

2YHU]JLFKW YDQ GH WRWDOH NUHGLHWULVLFRSRVLWLH SHU VHFWRU SHU

%RXZ YHUKXXU HQ
9ULMH EHURHSHQ HOURRW HKO®QGHO LQ RQURMYWSRUW RSVODJ HQ
2YHUKHGHOQHGLHWLQVWHOOBRQUAMQFXOLHUKIQOIVWDQGLIH@GHWDLOKDQGHO JRHG ORJLVWLIENHULJH VHFWRUHQ 7RWDDO

*HOGPLGGHOHQ HQ WHJRHGHQ ELM FHQWUDOH EDQNHQ
9RUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ

JLQDQFL-OH DFWLYD
$DQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ

6FKXOGLQVWUXPHQWHQ JHZDDUGHHUG WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ
ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ

*HZDDUGHHUG WHJHQ JHDPRUWLVHHUGH NRVWSULMV
ZDDUYDQ VFKXOGLQVWUXPHQWHQ
ZDDUYDQ OHQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ
JLQDQFL-OH OHDVLQJ
,QYHVWHULQJVNUHGLHWHQ HQ ILQDQFLHULQJHQ
+\SRWKHFDLUH OHQLQJHQ
"HUNLQJVNUHGLHWHDQ
2YHULJH

"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

1LHW LQ GH EDODQV RSJHQRPHQ UHFKWHQ HQ YHUSOLFKWLQJHQ
*HVWHOGH NUHGLHWHQJDJHPHQWHQ
*HVWHOGH ILQDQFL-OH JHNHUKHGHQ

7TRWDDO
$DQGHHO LQ KHW WRWDDO




[QWHIYIHZ pHW RJJE BEQ RHIRSEMDIDWHITH HQ VDDWMRYHWLWWGVY EYHUTITH WRHOLFKWLQJ
% DQ

H
NQQDQ*%:U;MAB}H)JUHHUG MDDUYHUVODJ l

5H-OH ZDDUGH YDQ ILQDQFL-OH DFWLYD HQ YHUSOLFKWDBOQDQFL-OH LQVWUXPHQW B D UGHUWIHG WKRD QB QFKEAHWH ZRUGHQ LQIJHGHHOG LQ
2QGHU UH-OH ZDDUGH IDLU YDOXH ZRUGW YHUVWDDQ KHW EHGUDJ ZDDQIRHRXMH QD DKFWLNH ONLIMN 2YRDUGG K B W kW) B B QrMHYOIGQR X WH®DYWH UISBW R KMW ZRUGW Y F
NDQ ZRUGHQ DIJHZLNNHOG WXVVHQ WHU]DNH JRHG JH*QIRUPHHUGH WRW HHQ WUDQVDFWLH EHUHLG JLMQGH SDUWLMHQ GLH RQDIKDQNHOLMN

ILMQ

5H-OH ZDDUGH HQ ERHNZDDUGH YDQ ILQDQFL-OH DFWLYD HQ YHUSOLFKWLQJHQ

5H-OH ZDDUGHQ YDQ GH ILQDQFL-OH DFWLYD HQ YHUSOLFKWLQJHQ YROJHQV G

/HYHO /HYHO /HYHO 7TRWDDO

5H-OH

*HOGPLGGHOHQ HQ WHIJRHGHQ ELM FHQWUDOH EDQNHQ
9RUGHULQJIJHQ RS NUHGLHWLQVWHOOLQJHQ

*HOGPLGGHOHQ HQ WHJRHGHQ ELM FHQWUDOH
EDQNHQ
9RUGHULQJHQ RS NUHGLHWLEVWHOOLQJIHQ

JLQDQFL-OH DFWLYD DDQJHKRXGHQ YRRU
KDQGHOVGRHOHLQGHQ

JLQDQFL-OH DFWLYD )92&, JHZDDUGHHUG
WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ
ZDDUGHYHUDQGHULQJHQ LQ GH QLHW
JHUHDOLVHHUGH UHVXOWDWHQ

JLQDQFL-OH DFWLYD $& JHZDDUGHHUG WHJHQ
JHDPRUWLVHHUGH NRVWSULMYV

6BFKXOGLQVWUXPHQWHQ 0O
/HQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ
‘"HULYDWHQ JHEUXLNW WHU LAGHNNLQJ

JLQDQFL-OH DFWLYD JHZDDUGHHUG WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ
YDQ ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ

J)LQDQFL-OH DFWLYD JHZDDUGHHUG WHJHQ JHDPRUWLVHHUGH NRVWSULMYV
'"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

7RWDDO )LQDQFL-OH DFWLYD
JLQDQFL-OH YHUSOLFKWLQJHQ DDQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ

JLODQFL-OH YHUSOLFKWLQJHQ JHZDDUGHHUG DDQ JHDPRUWLVHHUGH
NRVWSULMYV

'"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

7RWDDO )LQDQFL-OH YHUSOLFKWLQJHQ

7TRWDDO )LQDQFL-OH DFWLYD

JLQDQFL-OH YHUSOLFKWLQJHQ DDQJHKRXGHQ YRRU
KDQGHOVGRHOHLQGHQ

JLQDQFL-OH YHUSOLFKWLQJHQ JHZDDUGHHUG DDQ
JHDPRUWLVHHUGH NRVWSULMYV

'"HSRVLWR V YDQ NUHGLHWILCHVWHOOLQJIHQ
'"HSRVLWR V YDQ FOL-QWH®

.Q VFKXOGEHZLM]HQ EHOLKDDPGH
YHUSOLFKWLQJHQ

2YHULJH ILQDQFL-OH YHUSIOLFKWLQJHQ
‘HULYDWHQ JHEUXLNW WHU LEBGHNNLQJ

/HYHO /HYHO /HYHO 7TRWDDO

*HOGPLGGHOHQ HQ WHIJRHGHQ ELM FHQWUDOH EDQNHQ
9RUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ
JLODQFL-OH DFWLYD DDQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ

JLQDQFL-OH DFWLYD JHZDDUGHHUG WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ
YDQ ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ

JLODQFL-OH DFWLYD JHZDDUGHHUG WHJHQ JHDPRUWLVHHUGH NRVWSULMYV
'"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

7TRWDDO )LOQDQFL-OH YHUSOLFKWLQJHQ

7RWDDO )LQDQFL-OH DFWLYD
JLQDQFL-OH YHUSOLFKWLQJHQ DDQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ

JLQDQFL-OH YHUSOLFKWLQJHQ JHZDDUGHHUG DDQ JHDPRUWLVHHUGH
NRVWSULMYV

'"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

7RWDDO )LODQFL-OH YHUSOLFKWLQJHQ




[QwWHOYIHZ7 pHwW R B0 RHIRSEMDIDWHIT H HQ VDDWMRYHWLWWGVY EYHUT TH WRHOLFKWLQJ
% DQ

H
N%DQ*%W\KBBJUHHUG MDDUYHUVODJ l

i, CBXVBOLP HMYYRRUBYHO  LOWMXP HAMQ] LIPRCEDQIHSDWMJI HRWH.CHSUH] HQLQDPAHYHP DUNMQ YRRUIGHQWENH +LHURQGHU ZRUGHQ LQ GHWDLO GH EHZHJLQJHQ LQ KHW ERHNMDDU JHWRRQG
DFWLYD HQ YHUSOLFKWLQJHQ (U ZRUGW JHHQ ZDDUGHULQJVWHFKQ L HAD DPRGHH ®D QHEM YELNWWRYHUSOLFKWLQJHQ HQ GH UH-OH ZDDUGH YDQ GH IRQGV|
i CBXVBOLLP HMYYRRUBYHO  LOWAKP HOMQ] LI HORWH.CHSLH] HQ YRRUVRRUHONH CPAYDHQ YH STFKWQI HQIQDRWAYH
P DINWQR! JHIHYHQVAHJIHEDHH.G] 0QRS R RQGGHIMAXQG Z RUGHQGRRUZ COUHHP EDIHP DUINWHIHYHQY ( UZ RGN
JHEUXLN JHPDDNW YDQ HHQ ZDDUGHULQJVWHFKQLHN PRGHO RS EDV' t o oo o i oxnuL emeo
GH DFWXHOH ZDDUGH YDQ WRHNRPVWLJH NDVVWURPHQ GLVFRXQW o1\ 0boGH ELMGUDIHO
GH YHUJHOLMNLQJ PHW GH KXLGLJH RI UHFHQWH UH-OH ZDDUGH YI 5y \wHo RSIHORPHQ LQ GH ZLOVW HQ YHUOLHVUHNHOLQJ
GH SULMVEHSDOLQJ GRRU GHUGHQ RS YRRUZDDUGH GDW GH SULM $DQ KHW GLHOVWMDDU WRHJHUHNHQGH SHOVLRHONRVWHO ST T yy
i ,QSXWSDUDPHWHUV YRRU OHYHO LQVWUXPHQWHQ JLMQ QLHW ZDDUC

5HQWHNRVWHQ
YDQ HHQ DFWLHI Rl YHUSOLFKWLQJ ,Q GLW JHYDO ZRUGW JHEUXLN Jb  gpi7DFKW UHQGHPHOW RS IRQGVEHOHIJLOJHO
QLHW ZDDUQHHPEDUH SDUDPHWHUV

$FWXDUL-OH ZLQVWHQ YHUOLHIHQ YHUZHUNW LQ QLHW JHUHDOLVHHUGH UHVXOW

(LQGVDOGR GHFHPEHU
OHHU WRHOLFKWLQJ KLHURPWUHQW & N-WH XD DIGHQ F OMGHHS®IMI A LD M H BQROGVODJHQ YRRU ILODQFL-OH

YHUVOD@IHYLQJ

(YROXWLH YDQ GH FRQWDQWH ZDDUGH YDQ GH EUXWRYHUSOLFKWLQJHQ

(U YRQGHQ IMHQ YHUVFKXLYLQJHQ SODDWYV WXVVHQ OHYHO HQ %HIJLQVDOGR MDQXDUL
$DQ KHW GLHQVWMDDU WRHJHUHNHQGH SHQVLRHQNRVWHQ
SRRU]J]LHQLRUHESHYRDAAGQO SHQWHNRVWHQ

'H EDQN KHHIW YRRU KDDU ZHUNQHPHUV JRZHO SHQVLRHQSODQQHQ YDQ 8LWEHWDDOGH YHUJRHGLQJHQ
W\SH YDVWH ELMGUDJHQ 'HILQHG &RQWULEXWLRQ DIJHVORWHQ 'H sor[ $FWXDUL-OH ZLQVWHQ HQ YHUOLH]HQ

WDN OHYHQVYHU]JHNHULQJHQ PHW WDULHIJDUDQWLH 'H %HOJLVFKH GRRU ZLM]LJLQJHQ LQ ILQDQFL-OH DVVXPSWLHYV
SODQQHQ HHQ PLQLPXPUHQ CEHPMIDIW -IMHI N0 RE A UWD 1HD ¥R 2 R RQYDRHHUO GRRU ZLM]LJLQJHQ LQ GHPRJUDILVFKH DVVXPSWLHV
WRHOLFKWLQJ 3UHFLHV RPZLOOH YDQ GLW ZHWWHOLMN JHIJDUDQGHHU GRRU ZLM]LJLQJHQ LQ GH EHUHNHQLQJVPHWKRGH
EHVFKRXZG ZRUGHQ DOV WH EH U HLEN HIDO® RGHOSEID@MLQ HER H @ KRXGHIX Q G L J GRRU HUYDULQJVDDQSDVVLQJHQ

(LQGVDOGR GHFHPEHU

9RRU WH EHUHLNHQ GRHOSODQQHQ ZRUGW GH SHQVLRHQYHUSOLFKWLQJ DFWXDULHHO EHUHNHQG 'H UH-OH ZDDUGH YDQ GH IRQGV
EHOHJJLQJHQ ZRUGW EHSDDOG DOV GH YHUGLVFRQWHHUGH ZDDUGH YD Q.GHxWHY FdbYdiVy ISNHR L & VOB %G HRQG RHWN, GHy B UL F LHV YDQ
GH YHUJHNHUDDUV +HW HYHQWXHOH YHUVFKLO WXVVHQ GH EUXWRSHQ\ o,1{JLQVDOGR  MDOXDUL Q
LV GH QHWWRYHUSOLFKWLQJ GLH RSJHQRPHQ ZRUGW LQ GH UXEULHN ¢S g4UzDFKW UHQGHPHQW RS IRQGVEHOHJIJLOJIHQ

"HWDLO YDQ GH QHWWRYHUSOLFKWLQJ JRDOV RSJHQRPHQ DOV YRRUJLHQLQJ RS GH EpoDQv $FWXDUL-OH ZLQVWHQ HQ YHUOLHJHQ

&RQWDQWH ZDDUGH YDQ YROOHGLJ RI JHGHHOWHOLMN JHILQDQFLHUGH EUXWRY] GRRU FRUUHFWLH QDDU ZHUNHOLMN UHQGHPHQW
5H-OH ZDDUGH YDQ GH IRQGVEHOHJJLQJHQ GRRU RYHULJH FRUUHFWLHYV

7RWDDO '"RRU GH ZHUNJHYHU JHVWRUWH SUHPLHYV

S8LWEHWDDOGH YHUJRHGLQJHQ
(LQGVDOGR GHFHPEHU
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$DQ KHW GLHQVWMDDU WRHJHUHNHQGH SHQVLRHQ HQ UHQWHNRVWHQ ZRUGHQ YHUPLQGHUG PHW KHW YHUZDFKW UHQGHPHQW RS GH
IRQGVEHOHJJLQJHQ RRINGRPH@NEOLBWOELQVW HQ YHUOLHVUHNHQLQJ $FWXDUL-OH ZLQVWHQ HQ YHUOLH]HQ

ZRUGHQ YHUZHUNW DOV QLHW JHUHDOLVHHUGH UHVXOWDWHQ LQ KHW HLJHQ YHUPRJHQ =H JLMQ KHW JHYROJ YDQ ZLM]LJLQJHQ LQ GH
DFWXDUL-OH DVVXPSWLHV HQ JRJHQDDPGH HUYDULQJVDDQSDVVLQJHQ WXVVHQ HLQGH HQ EHJLQ YDQ KHW ERHNMDDU 'H DFWXDUL-OH
DVVXPSWLHV [LMQ VWHHGY DIJHVWHPG RS GH PDUNWFRQWH[W HQ PDUNWYHUZDFKWLQJHQ
9RRUQDDPVWH DFWXDUL-OH DVVXPSWLHV

'LVFRQWHULQJVYRHW HQ YHUZDFKW UHQGHPHQW RS IRQGVEHOHJJLQJHQ

OLQLPXP ZHWWHOLMNH :$3 LQWHUHVW YRRU WRHNRPVWLJH SUHPLHV
,QIODWLH

9HUZDFKW SHUFHQWDJH YDQ ORRQVYHUKRJLQJHQ
6WHUIWHWDIHOV

05 )5 05 )5

YRRU SODQQHQ PHW GXUDWLRQ MDDU YRRU SODQQHQ PHW GXUDWLRQ MDDU
HQNHO YDQ WRHSDVVLQJ ELM SODQQHQ ZzDDUELM JHUHNHQG ZRUGW PHW SURMHFWLH YDQ WRHNRPVWLJH KRJHUH SUHPLHV
LQIODWLH JHGLIITHUHQWLHHUG YROJHQV OHHIWLMG

2YHULJH LQIRUPDWLH

9HUZDFKWH ZHUNJHYHUVELMGUDJHQ LQ YROJHQG ERHNMDDU
'XUDWLRQ YDQ GH EUXWRYHUSOLFKWLQJ LQ MDUHQ

DFWLHYH SODQOHGHQ

2QGHUVWDDQGH VHQVLWLYLWHLWVDQDO\VH WRRQW KRH GH FRQWDQWH ZDDUGH YDQ GH EUXWRYHUSOLFKWLQJ ]JRX ZLM]JLJHQ ZDQQHHU EHODQJ

ULMNH SDUDPHWHUYV ]JRDOV GH GLVFRQWHULQJVYRHW HQ KHW ORRQVYHUKRJLQJ UHVSHFWLHYHOLMN KRJHU RI ODJHU ]JRXGHQ OLJJHQ

6HQVLWLYLWHLWVDQDO\VH
‘LVFRQWHULQJVYRHW
VWLMJILQJ PHW EDVLVSXQWHQ
GDOLQJ PHW EDVLVSXQWHQ
9HUZDFKW SHUFHQWDJH YDQ ORRQVYHUKRJILQJHQ
VWLMJILQJ PHW EDVLVSXQWHQ
GDOLQJ PHW EDVLVSXQWHQ

LPSDFW RS GH FRQWDQWH ZDDUGH YDQ GH EUXWRYHUSOLFKWLQJ

(QNHO GH YDVWH ELMGUDJHSODQQHQ YHUJHNHUG ELM $[BOZRUTH® QRDIHHWORBBRRQRPHQ DOV WH EHUHLNHQ GRHO
GH]H SODQQHQ YROJHQV GH DFWXDUL-OH EHUHNHQLQJ JHHQ QHWWRYHUSOLFKWLQJ PRHW ZRUGHQ RSJHQRPHQ 2S EDVLV YDQ GH UHFHQWVW
YHUNUHJHQ LQIRUPDWLH EHGUDJHQ GH RQGHU :$3 JHZDDUERUJGH PLQLPXPUHVHUYHV YRRU GH]H SODQQHQ PLOMRHQ HQ GH RS

JHERXZGH PDWKHPDWLVFKH UHVHUYHV LQFO ILQDQFIHHQ EGIWRRBNQGH PHOBR®HERKXKWUQIRUGW LQ
RSIHQRPHQ YRRU HQNHOH NOHLQH LQGLYLGXHOH WHNRUWHQ 'H LQ GH]JH SODQQHQ GRRU GH EDQN JHVWRUWH SUHPLHV NRPHQ WHQ ODVWH
YDQ KHW UHRXOWROQMHGIVH RV WHQ
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i L@ WH RLH \aW L Q D RRE WPRHWWPLOMRHQ =R VWHJHQ GH LQNRPVWHQ RS OHQLQ
DQ NU WS UR e F YDQ DIJHORSHQ MDUHQ DDQ KRJHUH WDULHYHQ LQ
Q XL QM GHULYDWHQ YQO VZDSV JH EXHVLNMOKNE EJR IUQVGTHNNHLYQH

(WRW VORW JURHLGH RQV YROXPH DDQ FDVK GRRU GH PRRLH GHSRVLWRJURI
U OWHHUGH LQ HHQ VWLMJLQJ YDQ GH UHQWHRSEUHQJVWHQ RS GH JHOGP

GHSRVLWRUHQWH ZDV LPPHUV UHODWLHI VWDELHO LQ YHUJHOLMNLQJ PHW
pd G I §DwW QRIJUHQWHYHUKRJILQJHQ GRRU WRW  HLQG RP GDQ YL
RHU QLo W¢JODQGHQ RS HHQ (&% GHSRVLWRUHQWH YDQ HLQG

'"HLQWHUHVWNRGWEQHBQ RSPHUNHOLMNMW RWLNMMRH RRUQDDPVWH UHGHQ LV

VWLMILQJ YDQ GH GHSRVLWRNRVWHQ DOV JHYROJ YDQ HHQ YHUKRJLQJ YDQ Gt
GHSRVLWRéV PHW HHQ KRJHUH YHUJRHGLQJ ]JRDOV WHUPLMQUHNHQLQJHQ DQG

QJH
GHH
HQU

6WHUNH VWLMJLQJ QHAMONMERAHQVW WRW

*HOGPLGGHOHQ HQ WHIJRHGHQ ELM FHQWUDOH EDQNHQ

'H ZLQVW JI IPHWLRQ RYHUVFKUHHG KLHUPHH YRRU GH HHUVWH NHHU HO&QM%J‘YH%QRS Nﬁh%h’iﬁ\WL%V%ﬁJ(f(OLQgHgLW

KRRIGVWXN OLFKWHQ ZH GH HYROXWLH YDQ GH YHUVFKLOOHQGH FRPSR?P&V&EQOYFPQF@Q\LB Hﬁ'd’th%w*jdm%%'ﬁ%q(%b%‘hd%'ﬁHoHLQGHQ

%HOHJJLQJVSRUWHIHXLOOH
/HQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ LQFOXVLHI ILQDQFL-OH OHDVLQJ

7RWDOH QHWWR LQNRPVWHQ
7RWDOH EHGULMIVNRVWHQ

'"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

LQFO DIVFKULMYLQJHQ L, QWHUHVWEDWHQ XLW YHUSOLFKWLQJHQ

WUXWREHGULMIVUHXOWDDW
:DDUGHYHUPLQGHULQJHQ

7TRWDDO LQWHUHVWLQNRPVWHQ

:LQVW YRRU EHODVWLQJHQ
:LQVWEHODVWLQJHQ

'"HSRVLWR V YDQ NUHGLHWLQVWHOOLQJHQ
'"HSRVLWR V YDQ NODQWHQ

7TRWDOH QHWWRZLQVW YDQ KHW MDDU

ZzDDUYDQ DFKWHUJHVWHOGH FHUWLILFDWHQ

,Q VFKXOGEHZLM]HQ EHOLFKDDPGH YHUSOLFKWLQJHQ
ZDDUYDQ DFKWHUJHVWHOGH REOLJDWLHOHQLQJ
/HDVHYHUSOLFKWLQJ JHKXXUGH DFWLYD

/RWDOH QHWWR LQNRPVWHQ '"HULYDWHQ JHEUXLNW WHU LQGHNNLQJ

, QWHUHVWODVWHQ RS DFWLYD

'H WRWDOH QHWWR LQNR PYWVRWPQ O/ MRRIREIWDQ CHWWHUNH JURHL YDQ RQ]JH FR?RWDDO LOWHUHVWNRVWHQ

IHWWR LOQOWHUHVWLQNRPVWHQ UHQWHUHVXOWDDW

IHWWR LQWHUHVWLQNRPVWHQ

'"H QWHUGINRPVWHQ HMONBMIRPYWLI YDQ GH UHQWHGUDJHQGH DFWLYD Hg o oo v c g o g [ 1 o s 1 o oot
ELMJHYRHJGHQWWEHOLQWH JLM  (JHVWHJHC HPI\WGLW JRZHO GRRU HHQ VWLMJLQJ YDQ GH

LQWHUHVWLQNRPVWHQ DOV HHQ VWLMJLQJ YDQ GH LQWHUHVWNRVWHQ 'H]JH HYROXWLH YORHLW YRRUQDPHOLMN YRRUW XLW KRJHUH UHQWH
LQNRPVWHQ XLW WKHVDXULH HQ XLW NUHGLHWHQ GLH FRPSHQVHUHQ YRRU GH JHVWHJHQ UHQWHNRVWHQ
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2QWYDQJHQ GLYLGHQGHQ 5HVXOWDDW XLW YHUNRSHQ LQ GH EHOHJJLQJVSRUWHIHXLOO
'H RQWYDQJHQ GLYLGHQGHQ JLMQ DINRPVWLJ YDQ HHQ EHSHUNW DDQW D'GLMLH M B8 @ WXRMROM @ M UM R H ® POV WK XOIDGLGH/OHIX PHHZWB Q G FR-DWE/ REOLJDWLHV
WHJHQ UH-OH ZDDUGH PHW YHUZHUNLQJ YDQ ZDDUGHYHUD QG H IDINDOWIH QL L@ BG®H @H. ¥ MU DHUGHDUQ IQUHHIQU IGR GHH \DX_ O M/ DXV RIKBIVD P\ HHH I GRIHR IDHEXAOTMW B QY Y@ RO Z8H | L
JURQGVODIHQ YRRII GH 11|&® DN -®HY YEHQGDXUW YEAMSIL '"HOHQ $VVHW 0D QWHIHPHMAN HERGHQ I5FH YRRWDIHYHHUGH ZLQVWHQ HQ Y HH O GH]®! G F\GH D B DKWD @ R E
EHGUDJ YDQ PLOWRHQQRY HU PLOKMRIHY KL ULQ KHW JURRWVWH DDXGIGNREKWQP HW RR-N) GHRWDOH JH U HDLOMRHHB®R PRQAMBRHGH YD Q
YRRUQDDPVWH UHGHQ YRRU GH VWLMJLQJ LQ YHUJHOLMNLQJ PHW YRULJ MDDU

*HUHDOLVHHUGH UHVXOWDWHQ RS VFKXOGLQVWUXPHQWHQ JHZDDUGHHUG WHJHQ UH-OH ZDDUGH PHYV
ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ

(LJHQYHUPRJHQVLQVWUXPHQWHQ JHZDDUGHHUG WHJHQ UH-OH ZDDUGH PHW YHUZHEYNPLLYBRUGH ZLQRVWHQ
ZDDUGHYHUDQGHULQJHQ LQ GH QLHW JHUHDOLVHHUGH UHVXOWDWHQ *HUHDOLVHHUGH YHUOLH]HQ

7TRWDDO JHUHDOLVHHUG

IHWWR IHH LQNRPVWHQ
'H QHWWR IHH LQRR®M! ) EHVWDDQ YRRUQDPHOLMN XLW IHHRDRVW EXLWHQERODPOWEHOHILQIHR HULYDWHO DDOJHKRXGHO YRRU KDQGHOVG
YHUPRJHQVEHKHHU EHOHJJLQJVIRQGVHQ YHUJHNHULQJVSURGXFWHQ HQULYFPOHSYBGXNOWHE FRQFUHWR VZDSV GLH QRJ QLHW RI QLHW PHHU YROGR
HYHQHHQV JHKHUZDDUGHHUG DDQ UH-OH ZDDUGH 9RRU FDSV SDVW GH EDQN F
GXV ZHO JDDW RP JRJHQDDPGH HFRQRPLVFKH LQGHNNLQJHQ GLH KHW UHQWHL
JHFODVVLILFHHUG ZRUGHQ DOV ¢DDQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQe&
ELMYRRUEHHOG WH VSHFXOHUHQ RS NRUWHWHUPLMQZLQVWHQ 'H UH-OHZDDUC
YHUOLHVUHNHQLQJ RSJHQRPHQ DOV ZLQVW YHUOLHV RS ILQDQFL-OH DFWLYD F

2QWYDQJHQ YHUJRHGLQJHQ HQ FRPPLVVLHV
YHHV XLW EXLWHQEDODQVEHOHJJILQJHQ
2YHULJH IHHV

%HWDDOGH YHUJRHGLQJHQ HQ FRPPLVVLHYV

IHWWR IHH LQNRPVWHQ
:LQVWHQ HQ YHUOLH]HQ XLW GHULYDWHQ DDQJHKRXGHQ YRRU KDQGHOVGRHOHLQGHQ
5H-OHZDDUGHZLM]LJLQJ UHQWHVZDSV

'"H YRRUQDDPVWH UHGHQ YRRU GH VWLMJLQJ LQ IHHV XLW EXLWHQEDOD QY,EddUu QLW GHUMWWHASEYURHL LQ EXLWHQEEL XPHV LQ

ELM VWDELHOH PDUJHV 'H RYHULJH IHHV RPYDWWHQ GH IHHV XLW E 7rwDDO
RSEUHQJVWHQ XLW GRVVLHUNRVWHQ HQ DQGHUH IHH LOQNRPVWHQ ]J]RDOV GH IHHV XLW DGYLHV YLD 9DQ %UHGD $GYLVRU\

'H UHQWHEDWHQ HQ ODVWHQ YDQ GH UHQWHVZDSAHMMWRDOW HIUEY \RESQMAR R W@
YHWDDOGH YHUJRHGLQJHQ HQ FRPPLVVLHY EHYDWWHQ HQNHO GH FRPPLVVLHNRVWHQ GLH QLHW GLUHFW WRHZLMVEDDU JLMQ DDQ HHQ VSHFLILHN

FRQWPROFOW EY YROXPHWPRIQQXVWDHO®H DFTXLVLWLHNRVWHQ GLH Z«O GLUHFW g%“?\’?%%%%\}e/ ]*MR/ %@&m 5%%\%& WLéRJUGHQ

W\ASLVFK JHVSUHLG RYHU GH ORRSWLMG YDQ KHW FRQWUDFW LQ PLQGHULQJ MHRRTHLS ¥ B SR A QY T HMP WBEWU \arro 1o W 11 H O MEHRIRYE AREHKIOH U |
RYHUHHQNRPVWLJ GH ¢PDFUR IDLU YDOXH KHGJHé GRFXPHQWDWLH JHEUXLNW
%LM GH]JH LQGHNNLQJVVWUDWHJILH ZRUGW GH UH-OHZDDUGHGDOLQJ RI VWLM.
JHVWHJIJHQ JHGDDOGH UHIHUHQWLHUHQWH JHFRPSHQVHHUG GRRU GH UH-OHZI
UHQWHVZDSY 'H FRPSHQVHUHQGH UH-OHZDDUGHZLM]LJLQJHQ YDQ JRZHO LQG
ZRUGHQ YLD KHW UHVXOWDDW YHUZHUNW ZDDUGRRU HYHQWXHOH LQHIILFL-QV
YHUOLHVUHNHQLQJ
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H
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=R ZHUG LQ KHW BRHNRQEW/WR UHVXOWDDW XLW KHG JMLD MRRDIQDI\Y RPHBERHQRPHQ YDQ

LQ /IRQHQ
6RFLDOH ODVWHQ
9HUJHNHULQJHQ

'LQVWHQ HQ YHUOLH]HQ XLW UH-OH ZDDUGH LQGHNNLQJ YDQ KHW UHQWHULVLFR
YDO HHG SRUWHIHXLOOH AR R ovw sHUOLHYRYW YRRU RS DDQGHOHQ JHEDVHHUGH YHUJRHGLQJHQ RSWLHSODQQHQ
5H-OHZDDUGHZLM]LILQJHQ YDQ GH LQJHGHNWH SRVLWLH -RVW PHW EHWUHNNLQJ WRW ZLQVWSUHPLHV

2YHULJH

5H-OHZDDUGHZLM]LJLQJHQ YDQ GH LQGHNNLQJVGHULYDWHQ

*HVSUHLGH LQUHVXOWDDWQDPH YDQ UH-OH ZDDUGH LQJHGHNWH SRVLWLH ELMm (RWDDO
DDQYDQJ $DQWDO SHUVRQHHOVOHGHQ RS EDODQVGDWXP

7TRWDDO

$OJHPHQH HQ DGPLQLVWUDWLHYH NRVWHQ
2YHULJH EHGULMIVRSEUHQJVWHQ 'H DOJHPHQH HQ DGPLQLVWWDWLEWHR M@VWWWEJHAMQWAEIRRUDO GH NRVWHQ YRR!
%LM GH RYHULJH EHGULMIVRSEUHQJVWHQ QHPHQ ZH GH LQNRPVWHQ RSLQIRUPDWLFD HQ PDUNHWLQJ QDPHQ WRH W R Y YRULJ MDDU_ 2SXKWWQYRDN YL
GXELHX]H GHELWHXUHQ GLH LQ GH YRRUJDDQGH ERHNMDUHQ YROOHGLJOLFHQWLHNRVWHQ YRRU YHUVFKLOOHQGH WRHSDVVLQJHQ R D YRRU VHFXULV
KRIJHUH NRVWHQ YRRU KDUGZDUH GRRU YHUQLHXZLQJ YDQ VFKHUPHQ 2RN GH
GLYHUVH ORSHQGH ,7 SURMHFWIPHHU JH+Q LQ NODQ\HQ GH ODQFHULQJ YDQ QL
FDPSDJQHV LQ

5HFXSHUDWLH EDQNHQWDNV
2SEUHQJVWHQ XLW GXELHX]H GHELWHXUHQ
2YHULJH ,QIRUPDWLFD
7TRWDDO ODUNHWLQJ
%HWDOLQJVYHUNHHU
,Q ZDV HU HHQ ««QPDOLJH UHFXSHUDWLH YDQ PLOMRHQ RQWHUHFKWEHWHHEHEH EDQNHQWDNV DDQJDDQGH
&RQVXOWDQWY H[WHUQH PHGHZHUNHUV HQ LQWHULP
2YHULJH DGPLQLVWUDWLHYH NRVWHQ
7RWDDO

YHGULMIVNRVWHQ

'H WRWDOH EHGULMIVNRVWH@DDWRUGK2PGDW GH NRVWHQJURHL 0DJHU LV 6B ENEGNRBVWHOIBRHEQ NRVWHQ WRHILFKW
QHHPW GH HIILFL-QWLH WRH ]JRDOV EOLMNW XLW.GH @BBW LQFRPH uDwLREQLNYRHEHRAFNNDHQ WRHILFKW JLMQDUGPHRWDOLWHLW VWHUN

3HUVRQRWWN R
'H SHUVRQHHOVNRVWPH PLO ‘H JLHQ HHQ VWHUNH VWLMJLQJ YDQ B HOORR®N FEWWMHQ KHQPIEQJ VRFLDOH
ODVWF PLC DOV JHYROJ Y DHQ YHDHQ KW RHRD®WDO SHUVRQH 'OVOHGHQ H Q' HSHR\OLRVRQD QIEHN DIELLINM G UD JH
5HVROXWLHELMGUDJH
'H JURHL LQ DDQWDO SHUVRQHHOVOHGHQ DOVRRN GH VVKHEEH Q LIQDHEH HIBHY M BIQFMIREPIH BKW -OH UHVXOWDWHQ LQ
WRW HHQ VWLMJLQJ YDQ GH NRVWHQ YRRU GH ZLQVWSUHPLHY HQ GH FR7RWDDO VLH
YRRU GH RSWLHSODQQHQ
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'H % HOJLVFKH EDQNHQKHIILQJ VWHHJ DOV JHYROJ YDQ RQ]JH VWHUNH GHWWWMWU @%?HWPJ@QI@WU—IEQ\A‘}}W@H GDDUHQWHJIHQ

GDDOGH GDQNJ]LM RQJH HLJHQ ODJHUH ULVLFRVFRUH DOVRRN HHQ ODJHUH VHFWRU HQ ELMGUDJHFR-IILFLHQW 9HUGHU ZDV HU LQ JHHQ
UHVROXWLHELMGUDJH PHHU JHDLRQULHWWARU JHIQ OHWHORQEADDQ Q  LQ  oZ HUSEHBRLNW 7B IRWHARH UPLOGHULQJHO RS OHOLOJHO HQ YRR
YRRU WRH]JLFKW VWHJHQ YRRUQDPHOLMN D J Y LQIODWLH &RQIRUP ,)56 YROJW GH EDQN KHW VWDJHV PRGHO RP YDQ ELM GH HHUVWH
YHUOLH[JSHF WHG FUHG LW DDIRY WHV GHJEBHQ YRRU DOOH ILQDQFL-OH LQVWUXPHQV
$IVFKULMYLQJHQ ELQQHQ DOV EXLWHQEDODQVEORRWVWHOOLQJHQ 9RRU GH MFWMNUNWH PHWKF

ODWHUL-OH HQ LPPDWHUL-OH YDVWH DFWLYD ZRUGHQ DIJHVFROWMIQ-TRDY Q¥ CEAWhis VY QW @ 1% i BREE Hib QIMUAIHA Y v ¢
JURQGVODIHQ YRRU GH I1.&D QO GHH WHDID\QIETH HYERO WRRQW GH DIVFKULMYLQJVODVWHQ GLH JLMQ RSJHQRPHQ LQ GH
UHVXOWDW 'H VWLMJLQJ LV YQO WH YHUNODUHQ GRR JHEUXLNVUHFKWLMYMOOQIB@HP E W JHERXZHQ
ZDJF R D GRRU WRHQDPH DDQWDO OHDVHZDJHQV HQ YHUKRJLQJ OHDVHEXGJHW Q D Y HOHNWULILEHULQJ zn1ufe&dhin ndVRIN 11 a7z 8MRIH 7TRWDDO
DJY KRJHUH LQYHVWHULQJHQ

/HQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ JHZDDUGHHUG WHJHQ
JHDPRUWLVHHUGH NRVWSULMV

$IVFKULMYLQIJHQ RS PDWHUL-OH HQ LPPDWHUL-OH YDVWH DFWLYD 1LHW LQ GH EDODQV RSJHQRPHQ YHUSOLFKWLQJHQ

7RWDDO

7HUUHLQHQ JHERXZHQ HQ XLWUXVWLQJ LQ HLIJHQGRP

*HEUXLNVUHFKWHQ YRRU JHKXXUGH NDQWRUHQ HQ ZDJHQV /HQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ JHZDDUGHHUG WHJHQ
7RWDDO DIVFKULMYLQJVODVWHQ RS PDWHUL-OH YDVWH DFWLYD JHDPRUWLVHHUGH NRVWSULMYV

6RIWZDUH 1LHW LQ GH EDODQV RSJHQRPHQ YHUSOLFKWLQJHQ

7RWDDO DIVEFKULMYLQJVODVWHQ RS LPPDWHUL-OH YDVWH DFWLYD 7RWDDO

'H WRWDOH JHERHNWH YRRUJLHQLQJHQ YRRU NUHEEGH\DYIRQ O MRHI@O MRGDQ H |

(QHUJLMGV ZDV HU HHQ WRWDOH QHWWR W HUXQ PLPHWRBRQ SH UKRUPRRU]LH
NUHGLHWHQ VWDJH HQ YRRUQDPHOLMN DOV JHYROJ YDQ HHQ KHUJLHQLQJ
YDQ GH 3@NDU DDQOHLGLQJ YDQ GH MDDUOLMNVH HY DIQXQD KIHWYRR) HHQKQ M W R/L
QDPH YDRPLOMRBI®GHU]LMGY ZBW® ELMERHNPQO WROQVWDJH ZHUNHOLMNH NUH
WHIJHQRYHU HHQ QHWW R IEQMERENLQJ YDQ

3" SUREDELOLW\ RI GHIORRIII HOI QRN NEKGEILEWYHUOLHIHQ HQ 7DD UGS H YHUPW QGHRU Y IHQI RS [ WQDIQFO +0 HUBRFMEMOD JHQ ELM GH ILQDQFL-OH YHUVODJJHYLQJe
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'LQVWEHODVWLQJHQ

$FWXHOH HQ XLWJHVWHOGH ZLQVWEHODVWLQJHQ

'H DFWXHOH EHODVWLQJODVWHQ HQ EDWHQ ZRUGHQ EHUHNHQG UHNHQLQJ KRXGHQG PHW GH ILVFDOH UHJHOJHYLQJ YDQ WRHSDVVLQJ RS

KHW % (*$$3 UHVXOWDDW 9RRU GH EHSDOLQJ YDQ KHW QHWWR ,)56 UHVXOWDDW ZRUGHQ ELMNRPHQG XLWJHVWHOGH EHODVWLQJHQ JHERHNW
RS GH ,)56 FRUUHFWLHYVY JRIJHQDDPGH WLMGHOLMNH YHUVFKLOOHQ

$FWXHOH HQ XLWJHVWHOGH EHODVWLQJODVWHQ HQ EDWHQ
$FWXHOH EHODVWLQJHQ QHWWR
%HODVWLQIJHQ RS KHW UHVXOWDDW YDQ KHW ERHNMDDU

$DQSDVVLQJHQ DDQ EHODVWLQJHQ YDQ YRRUJDDQGH SHULRGHQ
7RWDDO DFWXHOH EHODVWLQJHQ

S8LWIHVWHOGH EHODVWLQJHQ QHWWR
+HUNRPVW HQ WHUXJERHNLQJ YDQ WLMGHOLMNH YHUVFKLOOHQ

7TRHYRHJLQJ JHEUXLN YDQ ILVFDDO RYHUGUDDJEDUH YHUOLH]JHQ HQ WHJRHGHQ
7TRWDDO XLWJIJHVWHOGH EHODVWLQJHQ

7TRWDDO DFWXHOH HQ XLWIJHVWHOGH EHODVWLQJODVWHQ HQ EDWHQ

(INTHFWLHI EHODVWLQJWDULHI

9RRU GH EHSDOLQJ YDQ KHW HIIHFWLHI EHODVWLQJWDULHI ZRUGHQ DFWXHOH HQ XLWJHVWHOGH EHODVWLQJHQ VDPHQJHQRPHQ

$DQVOXLWLQJ WXVVHQ WRHSDVVHOLMN HQ HIIHFWLHI EHODVWLQJWDULHI
:LQVW YHUOLHYV YupU EHODVWLQJ
7TRHSDVVHOLMN EHODVWLQJWDULHI

%HODVWLQJHQ RS EDVLY YDQ KHW WRHSDVVHOLMN EHODVWLQJWDULHI
&RUUHFWLHYV

,PSDFW YDQ QLHW DIWUHNEDUH NRVWHQ

,PSDFW YDQ RYHUVFKDWWLQJHQ RQGHUVFKDWWLQJHQ LQ YRRUIJDDQGH SHULRGHQ
%HODVWLQJ RS EDVLV YDQ KHW HIIHFWLHI EHODVWLQJWDULHI

(ITHFWLHI EHODVWLQJWDULHI

'"HVWLMWIRDQXKHW HIITHFWLHYH EHORDVWUQ JWHHIW RQLBAU DQGHUH WH PDNHQ PHW HHQ YHUKRJLQJ YDQ
QLHW DIWUHNEDUH NRVWHQ J]RDOV GH %HOJLVFKH EDQNHQWDNYVY VLQGV

QLHW PHHU DIWUHNEDDU WHJHQRYHU QRJ DIWUHNEDDU LQ
HQ YRRUJLHQLQJHQ YRRU ZLQVWSUHPLH HQ DDQGHOHQRSWLHSODQQHQ
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' Rk Q UPVWODVWHQ JLMQ YHUERQGHQ DDQ GH ERYHQYHUPHOGH GHS
L F KE/\L WDW\HWQJ LQ &DGHODP PDDU ]XOOHQ YHUGZLMQHQ YDQDI JH]LH

Y HGLQJHQ HQ FRPPLVVLHV JLMQ GH IHHV XLW EXLWHQEDODQV
O Y H U V'HOLNDH\:IHJHQ GRRU KRJHUH YR OXPHW WR MHHMVIDENROHVAHIMWEIHY JLH RRN

$FWLYD YHUSOLFKWLQJHQ HQ UHVXOWDDW XLW WUDQVDFWLHY PHW YHUERQGI

9RUGHULQJHQ
ORHGHUPDDWVFKDSSLMHQ

TUDQVDPWWHWHUERQGHQ SDUWLMHQ $QGHUH YHUERQGHQ SDUWLMHQ
$DQGHOHQ
'H PHW GH EDQN YHUERQGHQ@ STHIWWIMMRWEKMQ ]JLH RRN 7RWDDO DFWLYD

i PRHGHUPDDWVFKDSSLMHQ 3URPRIL HQ )LQ$[ HQ $FNHUPDQV YDQ +DDUHQ GH PRHGHUPDDWVFKDSSLM YDQ )LQ$]
i PHW GH %DQN JHDVVRFLHHUGH RQGHUQHPLQJHQ PRPHQWHHO QLHW YD'GR¥RWMSYWNA §HKXOGSDSLHU

i DQGHUH YHUERQGHQ SDUWLMHQ ORHGHUPDDWVFKDSSLMHQ
& '"HOHQ 3ULYDWH %DQN GRFKWHU YDQ 3URPRIL HQ KDDU GRFKWHUYHQOQRRUWYPEBYSHQ HUPHH YHUERQGHQ SDUWLMHQ

4& DQGHUH GRFKWHUYHQQRRWVFKDSSHQ YDQ $FNHUPDQV YDQ +DDUHQ $QGHUH YHUERQGHQ SDUWLMHQ
i OHGHQ YDQ GH 5DDG YDQ %HVWXXU HQ KHW 'LUHFWLHFRPLW« YDQ GH Z¥DENIH YHB POV KNIRIWR IDPLOLHOHGHO YDO YRRUC
SHUVRQHQ RI HONH YHQQRRWVFKDS GLH JHFRQWUROHHUG RI VWHUN | 7TRWDDO YHUSOLFKWLQJHQ } o

7UDQVDFWLHY WXVVHQ %DQN 9DQ %UHGD HQ GH LQWHJUDDO JHFRQVROLBWWB dRAVEREYWHYURRPYWHOHP LODUWHRRUGHQ JH-OL| HQ JLMQ
QLHW RSJHQRPHQ LQ GH]H WRHOLFKWLQJ 2QWYDQJHQ GLYLGHQGHQ
I1HWWR YHUJRHGLQJHQ HQ FRPPLVVLHV
$OOH WUDQVDFWLHV PHW YHUERQGHQ SDUWLMHQ ]JRDOV KLHURQGHU WRK it D4F K Ws M MQARER UL MHEG SODDWY RQGHU YRRU JHOLMNZDDUGLJ

DDQ GH YRRUZDDUGHQ GLH JHOGHQ ELM WUDQVDFWLHV WXVVHQ RQDIKD @NMHRIMNHVRRYWikd B Ry P¥% E4REY OHQIWK
.RUWH WHUPLMQ SHUVRQHHOVEHORQLQJHQ

%LM GH YRUGHULQJHQ QHPHQ ZH LQ KRRIG]DDN GH YHUZRUYHQ QRJ WH R QWY PRI Q MROPHD XY WitY O W@ d Qo3 VLYW HYRD@NHULQY

DDQGHOHQSRVRMOMIRNM-BEDGHODP &DSIL '"HOHQ $VVHW O0DQDJHPHQW ZHUG L®s4ppqcHdHNREOWHRRRHHAUSRAGLYPHWHEHODVWEDUH EDVLYV

%DQN %LM GH YHUSOLFKWLQJHQ JLHQ ZH HLQG HHQ KRJHU GHSRVLWRYRPMNPHGYPQL PR bISWILRPDVRY WBSSLM 3URPRIL %L\ HUH

YHUERQGHQ SDUWLMHQ VWDDQ GH GHSRVLWREHZLM]HQ XLWJHJHYHQ GR 7RWDDO LQNRPVWHQ HQ NRVWHQ

3HUbGHFHPEHEHVFKLNNHQ GH EHVWXRSGHQWWRDPBOGH QRJ XLWRHIHQEDUH DDQGHOHQRSWLHV LQ KHW
NDGHU YDQ GH RSWLHSODQQHQ XLWJIJHIJHYH@ GRRH]H. Q$[ DHIQ BHRORRILY HUWHJIHQ

ZRRUGLJHQYDQ KHW NDSLWDDO YDQ %DQN 9IDIQ@HBER |BRWHWLWRPLQDOH ZDDUGH EHVWDDW ,Q

GH VHEWMIMHHOHQR SHZIRHUSSOND QRHIHOLFKW GDW YRRU GH YHUSOLFKWLQJ YHUERQGHQ DDQ GH]JH XLWVWDDQGH RSWLHV HHQ

SURYLVLH ELQQHQ GH ¢2YHULJH YHUSOLFKWLQJHQ®é ZRUGW DDQJHOHJG ZDDUYDQ GXV HHQ GHHO YRRU GH RSWLHSODQQHQ YDQ EHVWXXUGHUYV
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%H]ROGLYDQBRI® PYLD ULV

'H FRQWUROH RS GH ILQDQFL-OH WRHVWDQG HQ RS GH M DAHGHNHYUBGY Y\DRUBB %DQN LV RSIJHGUDJHQ DDQ 'HORLWWH

YHUWHJHQZRRUGLJG GRRU PHQHHU 'LUN 90DPLQFN]

‘H EH]JROGLJLQJ YDQ GH FRPPLVVDULV EHWUHIW GH YHUJRHGLQJ YRRU FRQWUROHRSGUDFKWHQ YRRU GH VWDWXWDLUH HQ JHFRQVROLGHHUGH
MDDUUHNHQLQJ HQ HQ RYHULJH UDSSRUWHULQJHQ DDQ EBGHRHIHGIMW]EH 1DWLRQDOH %DQN YDQ %HOJL- ,Q

EHJROGLILQUQFO .PE W 9DQ %UHGD ,PPR &RQVXOW

*HFRQVROLGHHUG
%H]ROGLJIJLQJ YDQ GH FRPPLVVDULV

%H]JROGLJLQJ YRRU XLWIRQGHUOLMNH ZHUN]DDPKHGHQ RI ELM]JRQGHUH RSGUDFKWHQ XLWJHYRHUG ELQQHQ
GH YHQQRRWVFKDS GRRU GH FRPPLVVDULV

$QGHUH FRQWUROHRSGUDFKWHQ
%HODVWLQIJDGYLHVRSGUDFKWHQ
$QGHUH RSGUDFKWHQ EXLWHQ GH UHYLVRUDOH RSGUDFKWHQ

%HJROGLJLQJ YRRU XLWJRQGHUOLMNH ZHUN]DDPKHGHQ RI ELM]JRQGHUH RSGUDFKWHQ XLWJHYRHUG ELQQHQ
GH YHQQRRWVFKDS GRRU SHUVRQHQ PHW ZLH GH FRPPLVVDULV YHUERQGHQ LV

$QGHUH FRQWUROHRSGUDFKWHQ
%HODVWLQJDGYLHVRSGUDFKWHQ
$QGHUH RSGUDFKWHQ EXLWHQ GH UHYLVRUDOH RSGUDFKWHQ

*HEHXUWHQLVVHQ QD EDODQVGDWXP

(U NXQQHQ ]JLFK QD EDODQVGDWXP JHEHXUWHQLVVHQ YRRUGRHQ GLH ELMNRPHQGH LQIRUPDWLH JHYHQ RYHU GH ILQDQFL-OH VLWXDWLH YDQ
GH RQGHUQHPLQJ RS EDODQVGDWXP DGMXVWLQJ HYHQWV 'H]H LQIRUPDWLH ODDW WRH VFKDWWLQJHQ WH YHUEHWHUHQ HQ HHQ EHWHUH
ZHHUVSLHJHOLQJ WH JHYHQ YDQ GH ZHUNHOLMNH WRHVWDQG RS EDODQVGDWXP 'H]JH JHEHXUWHQLVVHQ YHUHLVHQ HHQ DDQSDVVLQJ YDQ GH

EDODQV HQ KHW UHVXOWDDW $QGHUH JHEHXUWHQLVVHQ QD EDODQVGDWXP ZRUGHQ YHUPHOG LQ GH WRHOLFKWLQJ LQGLHQ ]JH HHQ EHODQJULMNH
LPSDFW NXQQHQ KHEEHQ

(U KHEEHQ JLFK JHHQ EHODQJULMNH JH EBXHMHPEIHNVIGHIQE Y ROPQM-GHDIMMP &/ M § V H Q
GH GDWXP YDQ JRHGNHXULQJ WRW SXEOLFDWLH YDQ GH MDDUUHNHQLQJ GRRU GH 5DDG YDQ %HVWXXU
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$INRUWLQJHQOLMVW

(IWHUQH PDQGDWHQ YDQ EHVWXXUGHUYV
5HIHUHQWLHWDEHOOHQ ELM KHW GXXU]DDPKHLGVYHUVODJ
(8 WD[RQRPLHWDEHOOHQ

&RPPLVVDULVYHUVODJHQ
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$INRUWLQJHQOLMVW

$INRUWLQIROOHGLIJH WHUP

%DQN 9D Q*BtQMEMIUHHUG MDDUYHUVODJ l

$INRUWLQIROOHGLJIJH WHUP

$&
$&
$,
$/0
$0/
$X0
$9*
$Y+
%_*
&
&DS ([
&(7
&65'
‘0%
"16+
'25%
'32
(&%
(&1
058~
(3&
(6*
(656
)60%
)7(
)92&,
)93/
*$5
*'35
* 4 *
*5&
+5
+7&
+7&6
,&$$3

$PRUWLVHG &RVW JHDPRUWLVHHUGH NRVWSULMV
$XGLWFRPLW«

$UWLILFL-OH LQWHOOLJHQWLH

$VVHWYV /LDELOLW\ ODQDJHPHQW

$QWL PRQH\ /IDXQGHULQJ

$VVHWV XQGHU ODQDJHPHQW

$OJHPHQH YHURUGHQLQJ JHIJHYHQVEHVFKHUPLQJ
$FNHUPDQV YDQ +DDUHQ

%URHLNDVJDYV

&RVW LQFRPH UDWLR

&DSLWDO ([SHQGLWXUH

&RPPRQ (TXLW\ 7LHU

&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH
'XEEHOH PDWHULDOLWHLWVDQDO\VH

'R 1R 6LJQLILFDQW +DUP

'LIJLWDO 2SHUDWLRQDO 5HVLOLHQFH $FW

'DWD 3URWHFWLRQ 2IILFHU

(XURSHVH &HQWUDOH %DQN

([SHFWHG &UHGLW /RVVHV

(XURSHDQ )LQDQFLDO 5HSRUWLQJ $GYLVRU\ *URXS
(QHUJLHSUHVWDWLHFHUWLILFDDW

(QYLURQPHQW 6RFLDO HQ *RYHUQDQFH

(XURSHDQ 6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQGDUGYV
JLQDQFLDO 6HUYLFHY DQG ODUNHWY $XWKRULW\
)XOO WLPH HTXLYDOHQW

)DLU 9DOXH 7KURXJK 2WKHU &RPSUHKHQVLYH ,QFRPH

)5, &
)56
,/$$3
,52 V
,606
.3,
.5,
<&
<7
I
/&5
/8/8&)
oL),"
1$&(
1% %
1'& V
1)5'
1,67
13/
136
16)5
28 ([
25
3/
3%,

,)56 ,QWHUSUHWDWLRQV &RPPLWWHH

,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGYV
,QWHUQDO /LTXLGLW\ $GHTXDF\ $VVHVVPHQW 3URFHVV OLTXLGLWHLWVWRHUHL
,PSDFWHQ ULVLFR V HQ RSSRUWXQLWHLWHQ
,QIRUPDWLRQ 6HFXULW\ ODQDJHPHQW 6\VWHP

.H\ 3BHUIRUPDQFH ,QGLFDWRU

.H\ 5LVN ,QGLFDWRU

.QRZ <RXU &XVWRPHU

.QRZ <RXU 7UDQVDFWLRQ

/HDUQLQJ 'HYHORSPHQW

/JLTXLGLW\ &RYHUDJH 5DWLR

/IDQG XVH ODQG XVH FKDQJH DQG IRUHVWU\

ODUNHWV LQ J)LQDQFLDO ,QVWUXPHQWYV 'LUHFWLYH
6WDWLVWLFDO &ODVVLILFDWLRQ RI (FRQRPLF $FWLYLWLHV LQ WKH (8
1IDWLRQDOH %DQN YDQ %HOJL-

1DWLRQDOO\ '"HWHUPLQHG &RQWULEXWLRQV

1RQ ILQDQFLDO 5HSRUWLQJ 'LUHFWLYH

1IDWLRQDO ,QVWLWXWH RI 6WDQGDUGY DQG 7HFKQRORJ\
1RQ 3HUIRUPLQJ /RDQV

1HW 3URPRWHU 6FRUH

1HW 6WDEOH )XQGLQJ 5DWLR

2SHUDWLQJ ([SHQVH

2QGHUQHPLQJVUDDG

3URILW /RVV

3ULQFLSDO $GYHUVH ,PSDFW

5H-OH ZDDUGH YLB&H QLHID UMOQHUYIKLSHIRGHE D ERQWIFWRROQWLQJ J)LQDQFLDOV

)DLU YDOXH 7KURXJK 3URILW RU /RVV 5H-OH ZDDUGH GRRU GH ZLQVW HBR&GHUOLBNVWIHNRHQLFKRIPSOLDQFHFRPLW«

*UHHQ $VVHW 5DWLR

*HQHUDO 'DWD 3URWHFWLRQ 5HIJXODWLRQ
*UHHQKRXVH JDVVHYV

*RYHUQDQFH 5LVN HQ &RPSOLDQFH

+XPDQ 5HVRXUFHV

+HOG 7R &ROOHFW

+HOG 7R &4ROOHFW 6HOO

,QWHUQDO &DSLWDO $GHTXDF\ $VVHVVPHQW 3URFHVV

52
5Y%
6%7L
6‘*
6)'5
78&)"
81(3 ),

SHWXUQ 2Q (TXLW\

5DDG YDQ %HVWXXU

6FLHQFH %DVHG 7DUJHWV LQLWLDWLYH

6XVWDLQDEOH 'HYHORSPHQW *RDOV

6XVWDLQDEOH )LQDQFH 'LVFORVXUH 5HJXODWLRQ

7DVN JRUFH RQ &OLPDWH 5HODWHG )LQDQFLDO 'LVFORVXUHV
8QLWHG 1DWLRQV (QYLURQPHQW 3URJUDPPH )LQDQFH ,QLWLDWLYH

.DSLWDDOWRHUHIONGBQGKHEDY FUWRHEY &DU )LQDQFH
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%DQN 9D Q*BtQMEMIUHHUG MDDUYHUVODJ l

(IWHUQH PDR®D® EHVWXXUGHUYV

9HQQRRWVFKDS RQGHUQMBE@LH H[WHUQ %HXUV .DSLWDDOEDQG 9HQQRRWVFKDS RQGHUQMBE®LH H[WHUQ %HXUV .DSLWDDOEDQG
%HVWXXUGHU RSHQEDUH LQVWHOOLQJ PPRQGHOWLQJ 6HFWRU JHQRWHHUG %HVWXXUGHU RSHQEDUH LQVWHOOLQJ PDRQGHEWLQJ 6HFWRU JHQRWHHUG
%(575%$1" $FNHUPDQV YDQ +DDERPAM@(RIHQ &2$QGHUH -D 1HH %8<66&+$(57 & ) 19 %HVWXXUGHU&% JHUHJHOGHELM  1HH
-2+1 (5,& YRRUJLWWHU YDQ 0,&+(/ VWDWXWHQ
%HVWXXUGHU ([HFXWLHIFRPLW« %HVWXXUGHU &DSIL '"HOHQ $VVHW ODQHMWRMQGHIBHKHHUV 1HH -D
$JLGHQV ,QWHUQDW L RQ®DWVWDIOXUGH$BQGHUH 1HH 1HH YHQQRRWVFKDS
$QILPD 19 %HVWXXUGHWBQGHUH 1HH 1HH YDQ ,&%
$SRGLD ,QWHUQDWLR Q®HV WKXGGHIBBWULPRQLXPHH 1HH '"HOHQ 3ULYDWH %D QNOYXRHPEWRWHLU 6B Q LGHVLQVWHIKD OLQJD

YHQQRRWVFKDS

$Y+ *URZWK &DSLWDO BHVWXXUGHWBQGHUH
%DDUEHHN ,PPR 19 %HVWXXUGHWQGHUH

1HH
1HH

1HH
1HH

'"HOHQ 3ULYDWH %DQNYWHWVWXXUGHUUHGLHWLQVWHIKWOLQJD

"(0( *URXS 19 %HVWXXUGHWQGHUH

-D

1HH

5DDG YDQ %HVWXXU

'"HOHQ 3ULYDWH %DQNORRUJLWWHU.YBEGLKHW QVWHIDOLQJID
"LUHFWLHFRPLW«
%HVWXXUGHUYLQDQFL-OH KREBGLQJ-D
%HVWXXUGHWHXUVYHQQRIRMWY FKD SD

JLOS$[ 19

-0 )LQQ &R /WG

JLOS[ 19 %HVWXXUGHULQODQFL-OH KREGLQJ-D ;OUHLOYJDLV;(IE ;An_D.QNHUV $ V% R FMDWIUREQ B Q G HUH 1HH 1HH
2NVDOIV 19 BHVWXXUGHBQGHUH LHH LHH "(-21*+( 3,(7 $FNHUPDQV YDQ +DDEB@[®IHQ &2$QGHUH -D 1HH
3DODPRXQW 6% %HVWXXUGHBDWULPRQLXPHH 1HH o VA @ L YRRUJLWWHU YDQ
YHQQRRWVFKDS (IHFXWLHI &RPLW«
3URILPROX[ 6% %HVWXXUGHWBQGHUH 1HH 1HH $QILPD 18 %HVWXXUGH$0GHUH LHH LHH
6FDOGLV .QYHVW 19 %HVWXXUGH%agg;zstvLFprDHsH 1HH $Y+ *URZWK &DSLWDO %HVWXXUGHSQGHUH 1HH 1HH
BRFL«W« )LQDQFL2UH GoHHW WXKWHA\H $ Q G H U H 1HH 1HH z’i’LSHDO HVWDWH %H?HLWXWGHwQGHUH 1HH 1HH
JLODVEXUH 68 VULQYHVW 19 %HVWXXUGHWBQGHUH 1HH 1HH
BWLFKWLQJ $GPLQLVWHBWANNXYBWBDWULPRQLXPHH 1HH &RPSDJQLH G HQWUHSUHVMXEYGCHISQGHUH -D 1HH
7RUHQWMH YHQQRRWVFKDS '"HHS & +ROGLQJ %HVWXXUGHWBQGHUH 1HH 1HH
9HQWXUL 3DUWQHUV 3%WHIVAMIGK B GRS KM B H 1HH 1HH '"HOHQ 3ULYDWH %DQNY%BVWXXUGHUUHGLHWLQVWHIKOLQJD
92.% )ODQGHUV &KDPBEAHHVRIXXUGHWBQGHUH 1HH 1HH '(0( *URXS 19 %HVWXXUGHWBQGHUH -D 1HH
&RPPHUFH DQG ,QGXVWU\ 9=: YJLQS$[ 19 %HVWXXUGHUYLQDQFL-OH KREBGLQJ-D
*UHHQ 21IVKRUH %HVWXXUGHWSQGHUH 1HH 1HH
-0 )LQQ &R /WG %HVWXXUGHUWHXUVYHQQRIRMWYV FK D SD
1H[WHQVD 19 9RRUJLWWHU$QGHUH -D 1HH
BURILPROX[ 6% %HVWXXUGHWBQGHUH 1HH 1HH
6WDU 6LURFFR +ROG F Ro HIVPW MYHEG H S Q G HU H 1HH 1HH

6WDU 6LURFFR 7RSFR “AWPVWXXGSUGHWBQGHUH 1HH 1HH




[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y 1

%DQN 9D Q*PhtHEIBIUHHUG MDDUYHUVODJ [‘
9HQQRRWVFKDS RQGHUQMNBE@LH H[WHUQ %HXUV .DSLWDDOEDQG 9HQQRRWVFKDS RQGHUQMNBE@LH H[WHUQ %HXUV .DSLWDDOEDQG
%HVWXXUGHU RSHQEDUH LQVWHOOLQJ PRPQGHOPWLQJ 6HFWRU JHQRWHHUG %HVWXXUGHU RSHQEDUH LQVWHOOLQJ POQGHEWLQJ 6HFWRU JHQRWHHUG
"(/(1 $/(;$1'5( 'HOHQ HQ &R 19 %HVWXXUGHBDWULPRQLXPHH 1HH /HSDJH &RQVXOWLQJ *WRYX®XBUGHWBDWULPRQLXPHH 1HH
%BHVWXXUGHU YHQQRRWVFKDS YHQQRRWVFKDS
'"HOHQ 0 0, 19 %HVWXXUGHWDQDJHPHQWILHH 1HH ODULD 6DFHUGRWXP 514 RIRQUD]LIW HU $HB H U H 1HH 1HH
YHQQRRWVFKDS EHVWXXUGHU
"HOHQ 3ULYDWH %DQN*HGEHOHIJHHUGUHGLHWLQVWHIKOLQJI HH 3HJDVH %9 %BHVWXXUGHBDWULPRQLXPHH 1HH
EHVWXXUGHU YHQQRRWVFKDS
"HOHQ 3ULYDWH %DQN%MMPERXGHWBSHGLHWLQVWHIOLQJD 3URPRIL 19 *HGHOHJHHUGDWULPRQLXPHH 1HH
([FKDQJH 2QOLQH %H%HVWQOUQHWPARDIHPHQWILIHH 1HH EHVWXXUGHUYHQQRRWVFKDS
YHQQRRWVFKDS 6DLQW (JLGLR ,RQ %BHVWXXUGHWBQGHUH 1HH 1HH
JLGHSDUN 19 %HVWXXUGHWBDWULPRQLXPHH 1HH 6FDOGLY ,QYHVW 19 %HVWXXUGHWBDWULPRQLXPHH 1HH
YHQQRRWVFKDS YHQQRRWVFKDS
,PPR 'HQ %UDQGW 19 %HVWXXUGHWBDWULPRQLXPHH 1HH 6FKRWVSDUN 19 *HGHOHJHHUGDWULPRQLXPHH 1HH
YHQQRRWVFKDS EHVWXXUGHUWHQQRRWVFKDS
.RQLQNOLMNH 'HQ %UDMQOMWIEXUGHWBQGHUH 1HH 1HH 6HQVRULDO +DQGLF D S%HRRE¥DUDGHIKRQ@G H U H 1HH 1HH
/HSDJH &RQVXOWLQJ *WRYXWXRUGHWBDWULPRQLXPHH 1HH 9=:
YHQQRRWVFKDS 6,'(& 19 *HGHOHJHHUGDWULPRQLXPHH 1HH
3URPRIL 19 %HVWXXUGHBDWULPRQLXPHH 1HH EHVWXXUGHUYHQQRRWVFKDS
YHQQRRWVFKDS " (5&.; 67()%1 $OOLDQFH +ROGLQJ $\ODRMIDWLRQ SQGHUH 1HH 1HH
6FKRWVSDUN 19 %HVWXXUGHBDWULPRQLXPHH 1HH 2QDIKDQNHOLMN YHUWHJIJHQZRRUGLJHU
YHQQRRWVFKDS EHVWXXUGHU YDQ EHVWXXUGHU
6,(& 19 %HVWXXUGHWBDWULPRQLXPHH 1HH 8QLEURZ %9
YHQQRRWVFKDS BURMHFWLYH 7DOHQW &(2 $QGHUH 1HH 1HH
6,3() 19 %HVWXXUGHWQGHUH -D 1HH OLQRV &DSLWDO 19 *HGHOHJHHUGQGHUH 1HH 1HH
"(/(1 -$&48(6 $FNHUPDQV 9DQ +DD%HYWXXUGHWQGHUH -D 1HH %BHVWXXUGHU
%HVWXXUGHU $WKHQD 19 %HVWXXUGHW$BQGHUH 1HH 1HH 9DVWH
"HOHQ &r 19 *HGHOHJHHUGDWULPRQLXPHH 1HH YHUWHJHQZRRUGLJHU
EHVWXXUGHUWHQQRRWVFKDS YDQ EHVWXXUGHU
8QLEURZ %9
'"HOHQ 0 0, 19 *HGHOHJHHUGDQDJPHQW 1HH 1HH
B3URMHFWLYH %L] &(2 $QGHUH 1HH 1HH

EHVWXXUGHUYHQQRRWVFKDS
'"HOHQ 3ULYDWH %DQN%KMPERXGHIWBBSHGLHWLQVWHKOLQJID

'"HOHQ 3ULYDWH %DQNIRRU]JLWWHU.YBQGLHAWLQVWHIKOLQJILHH
5DDG YDQ %HVWXXU

3URMHFWLYH +ROGLQIODYWH $QGHUH 1HH 1HH
YHUWHJHQZRRUGLJHU
YDQ EHVWXXUGHU
8QLEURZ %9

JLGHSDUN 19 ;:(\;/l\jvci(H)(JuHGHHUuiagg:;I:zF\{/vaLFXKPDHsH 1HH 6PDUWILQ &DSLWDO 19LG YDQ KHW$QGHUH 1HH 1HH
YLQS[ 19 %HVWXXUGHUYLQDQFL-OH KREBGLQJ1IHH (QYHVWHULQIVFRPLW

6PDUWILQ 9HQWXUHV OHVWXXUGH$SQGHUH 1HH 1HH
JRQGDWLRQ 8/% )83  %HVWXXUGHBQGHUH 1HH 1HH 6PDUWILQ 9HQWXUHV /L&RFP® KHW$QGHUH 1HH 1HH
,PPR 'HQ %UDQGW 19 *HGHOHJHHUGDWULPRQLXPHH 1HH OYHVWHULQJIVFRP LW«

EHVWXXUGHUYHQQRRWVFKDS
.RQLQNOLMNH 'HQ % UDQHBM EXUGHWBQGHUH 1HH 1HH



[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y 1

%DQN 9D Q*PhtMEBWIUHHUG MDDUYHUVODJ [‘
9HQQRRWVFKDS RQGHUQMOE®@1H H[WHUQ %BHXUV .DSLWDDOEDQG 9HQQRRWVFKDS RQGHUQM®E®@ILH H[WHUQ %HXUV .DSLWDDOEDQG
%WHVWXXUGHU RSHQEDUH LQVWHOOLQJ PPQGIHOWLQJ 6HFWRU JHQRWHHUG %HVWXXUGHU RSHQEDUH LQVWHOOLQJ POQGHEWLQJ 6HFWRU JHQRWHHUG
7KH ORRVH 19 9DVWH $QGHUH 1HH 1HH 9(5+$(*(1 )5%$1.'H .DWKHGUDDO 9RRUJLWWHUS$QGHUH 1HH 1HH
YHUWHIJHQZRRUGLJHU 2QDIKDQNHOLMNQ$[ 19 %HVWXXUGHUYLQDQFL-OH KREBGLQJ1HH
YDQ EHVWXXUGHU EHVWXXUGHU . §BRIYILWWHU 20DIKDQONHOBIQKHUH D 1HH
8QLEURZ %9 5DDG YDQ %HVWXXU EHVWXXUGHU
8QLEURZ %9 %HVWXXUGHWDQDJHPHQWIHH 1HH 3URMHFWLYH +ROGLQBDYWH $QGHUH 1HH 1HH
YHQQRRWVFKDS YHUWHJHQZRRUGLJHU
)5$1&. 720 3DUWDOLV %9 %HVWXXUGHWBQGHUH 1HH -D YDQ EHVWXXUGHU
*HGHOHJHHUG 9DOKDHJ %9
EHVWXXUGHU 9DOKDHJ %9 %HVWXXUGHWDQDJHPHQWILHH 1HH
/(21%$5" &UHGHQGR 6KRUW 7HAGPD LIRIMQM8H O BMN]HNHU L Q JIMH H 1HH YHQQRRWVFKDS
9(521,48( SLVNV 19 EHVWXXUGHURQGHUQHPLQJ 9DQNDMR ,QYHVW %9 =DDNYRHUGHIDWULPRQLXPHH 1HH
*HGHOHJHHUG 4XHVW IRU *URZWK 192QDIKDQNHOBIQKHUH 1HH 1HH YHQQRRWVFKDS
EHVWXXUGHU EHVWXXUGHU 9GN EDQN 19 2Q0DIKDQNHOLMMGLHWLQVWHKOLQJIHH
0$7(56 $Y+ *URZWK &DSLWDO /13 YDQ KHW$QGHUH 1HH 1HH EHVWXXUGHU
&+5,6723+( &DSLWRN *URXS 6% %HVWXXUGHBHUVRRQV 1HH 1HH :287(56 ',5. %HOJLVFKH J)HGHUDW LW HWDMXBHGHWQGHUH 1HH 1HH
%HVWXXUGHU YHQQRRWVFKDS *HGHOHJHHUG )LQDQFL-OH 6HFWRU 9=:
YLQS$[ 19 %HVWXXUGHUUHGLHWLQVWHIOLQJD EHVWXXUGHU
"HOHQ 3ULYDWH %DQN%NMPERXGHUUHGLHWLQVWHIKOLQJID %HOJLVFKH 9HUHQLJL @®HV VQUOEGNHRGHQ H 1HH 1HH
-0 )LQQ &R /WG %HVWXXUGHWHXUVYHQQRIRMWY FKDSD $HXUVYHQQRRWVFKDSSHQ 9=:
OHGLD&RUH % HVWXXUGH$QGHUH LHH 1HH '"HOHQ 3ULYDWH %DQN%WRBVWXXUGHUUHGLHWLQVWHIKOLQJIHH
OHGLDKXLV 3DUWQHUV%WHVWXXUGHWBQGHUH 1HH 1HH JLQS[ 19 ;'L?/UVC;(';JUHGHHUUQBLQDQFL'OH HREGLQJIHH
9(1 &%$52/,1( (VVHQVFLD 9=: 9% HO JEAH\KW XHGEHHIEB @/G H U H 1HH 1HH )2' JLQDOFL-Q %HVFKHGPYQQI RE®SQGHUH 1HH 1HH

2QDIKDQNHOLMMNQ GH FKHPLVFKH LQGXVWULH HQ YDQ YRRU GH GHSRVLWR V GIQU HIFYDLOHFFR BIEW «

EHVWXXUGHU OLIH VFLHQFHV LOVWUXPHOWHQ DQGHU YRUP YDO
YDFLQJ %9 %HVWXXUGHWBQGHUH 1HH 1HH RSHQEDUH LQVWHOOLQJ

3KDUPDVFDQ %HOX[ 9=6DVWH $QGHUH 1HH 1HH 3DUWDOLY %9 %HVWXXUGHS$QGHUH 1HH D
YHUWHJHQZRRUGLJHU
YDQ EHVWXXUGHU
)DFLQJ %9




[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y l"

%DQN 9D Q* PotHVEBIJUHHUG MDDUYHUVODJ

5HIHUHQWLHWDEHOOHQ ELM KHW GXXU]DDPKHLGVX¥#U V50s9rRbWDIH HLV SHIHUHQWLH
(656 OLQLPXPUDSSRUWDJH HLV 48 ODDWUHJHOHQ 0'5 $ & 0ODW O H J FlelQrbh@r B PZLRGRGIHOHH Q
PDWHUL-OH GXXU]DDPKHLGVWKHPDeV NUHGI HWYHUOHQLQJ@

COHUIDOWZRRUGH EHOHJJILQJ!
5DSSRUWDJH HLVHQ LQ (656 RSIHOQRPHQ LQ GH GXXUJDDPKHgs6V YdldMpRAUE &Sk WD HEH BEdW Wb B 0620 aHb Grmw vivimiv HoR wRR W P R RIHGIH - O +
UDSSRUWDJH RSJHQRPHQ G P Y GRRUYHUZLM]LQJ GXXU]DDPKHLGVWKHPDeV NUHGI HWYHUOHQLQJe&
'H YROJHQGH WDEHO JHHIW HHQ RYHU]JLFKW YDQ GH UDSSRUWDJH HLVHQ XLW GH YHUSOLFKWH HQ PDWHUL-OH (656 J]RDOV R&PHOQORPHODRROQGGILAANHOHIJILQJ}
GXXU]DDPKHLGVYHUVODJ 'H VWDQGDDUGHQ (656 ( ( ( ( 6 HQ 6 JLM@H6Q KXEIQQ UPXHHG SRIUNWMS JIPIDFM BL'RHOHQRIO A @ \ | GiHF VELXHOBRIH ©OW ¥R B H QW Iz & RHQG RD D\

PDWHULDOLWHLWVYDQDOWH PRQLWRUHQ DDQ GH KDQG YDQ GRHOHQ NUHGIHWYHUOHQLQJ®
CQHIII')Q\I\I7DQII(?.—| EHOHJJLQJI‘

(656 ( 5DSSRUWDJH HLV PHW EHWUHNNLQJ WRW (656 *29 cOoAHQMWIHIUDMWHHYDQ3,8V HQ

656 5DSSRUWDJH HLV S5HIHUHQWLH

¢ . Q GXXU]DDPKHLGVSUHVWDWLHY LQ EHORQLQJVUHJIJHOIGRIHTVWHOOLQJHQe&

(656 5DSSRUWDJH HLV %3 & $OJHPHQH JURQGVODJ YRR Id*KIRWRAVW HQOH® YGEH U H s S OwWel TBwen
GXXU]DDPKHLGVYHUNODULQJHQ UNSSRUWDIH HLVHQS ( 5DSSRUWDJH HLV ( &4 7UDQVLWLHSODQ YRRU NOLF,,: RIMWHUBWEH NOLPDDWDD

(656 5DSSRUWDJH HLV %3 & 5DSSRUWDJH RYHU VSHFEL LR ®EVHmDEL HoH o §§A%H( SDSSRUWDJIH HLV PHW EHWUHNNLQJ WRW (656  6%0 & ODWHUL-OH LPSDFWV UL}

UDSSRUWDIH HLVHO® NDQVHQ HQ GH ZLVVHOZHUNLQJ GDDUYDQ PHW VWU P MM EI K HOHEXAH QB VPR /DO

(656 5DSSRUWDJH HLV *29 & 'H URO YDQ GH EHVWXXUV q@mmsmqnmuwﬁlg@@mur@@{&\?ﬁré]Lé@\ﬁﬁﬁ%&’}?éamw PHW EHWUHNNLQJ WRW (656 .52 ¢GHMWKWRRIHIEMMLEE ERQEGIDISL

RUIDQHO (6* JIRYHUQDOFHS PDWHUL-OHR NOLPDDWLPSDFWY ULVLFRe&V HQ ND QPHYW HO INTIT VWH MMV DQHDQ@IMB K

VWDNHKROGHI) HQJDJHPHQW:¢
COHWKRGH ELM GH
NOIPPDDWUIVLFRDQDO\VH&

(656 5DSSRUWDJH HLV *29 & ,QIRUPDWLH YHUVFKDIW DDQ HQ RPJDQJ PHW
GXXU]DDPKHLGVWKHPDéV GRRU EHVWXXUV OHLGLQ2>IH¥HG@ 6 HRHD tWaRIpFEEW KRXGHQGH RUJDQHQ

YDQ GH RQGHUQHPLQJ DFWIHV 2 &V HC IOVWHOQLQJHOE®
N N Q N . oV R GRHIEjsh‘,%‘gIZU%‘D%JS"h‘iﬁNDJH HLV ( 4 %HOHLG WHQ DDQJLHQ YDQ K:OM P B DIVER LWLA B VKIOH. HID MDLLR
(650 SDSSRUWDJIH HLV "29 2 ,QWHJUDWLH YDQ GXXUJDDBRKHOGNSIWEWDWEHVS LXHY spssrRUWDIH HLV ( ODDWUHJHOHQ HQ PLGGHOHQ ZDW EHWUHIW EHOHLG WHQ

EHORQLQJVUHJHOLQJHQ GRHOVWHOOLQJHQe#

(656 5DSSRUWDJH HLV *29 A4 'XH GLOLJHQFHYHUNODULQJ'XH GI Ol JHQFHYHUN NOLPDDWYHUDQGHUL
* a' ' S A - AL o~ T
656 5DSSRUWDJH HLV *29 & 5LVLFREHKHHUVLQJ HQ L ‘/#;’HU\DH:FFIRI-OW\HLHRICM RE56 ( SDSSRUWDIH HLV (
* a I 1), [ N — N I e e |
( QJ HQ LQWKIUQ : O Y RV LIS RUWDIH HLV (

GXXU]DDPKHLGVUDSSRUWDJH FRQWIIROHV YRRU

J (';,Q\/.QIIIHI]HQGH NOLPDDWDD
'RHOHQ LQ]DNH NOLPDDWPL\¥LQDWILIHHKH® NOH AODDW D 6 B/ DWW |
(QHUJLHYHUEUXLN HQ HQHUJUHRY[PDWHULHHO YROJHQV '
GXXUINDPKHI GYUDSS R %UXWR VFRSH HPLVVIcHW HIOQ WRWMB O H BWREHHLOO M QR

(656 5DSSRUWDJH HLV 6%0 & 6WUDWHJILH EXVLQHVVPR@H@]HHQ’W”nWﬂ;ll:INHH\NQd@F?Iq %H 5DSSRUWDJH HLV ( %URHLNDVIJDVYHUZLMGHULQJHQ HQ SURMHFWHQ YRRU
7DPUGH FUH-UHQ# EURHLNDVJDVPLWLIJDWLH JHILQDQFLHUG XLW FDUERQHW H®IOQVWRHSDVVLQJ

(656 5DSSRUWDJH HLV 6%0 & %HODQJHQ HQ RSYDWWLQJ}HDO{(DFD_FVWDM-H{RRQ]'M\?G ( 5DSSRUWDJH HLV ( a ,QWHUQH NRROVWRIEHSULM]1LIOHW YDQ WRHSDVVLQJ
VWDNHK2OBWKREH ELBS6H( 5DSSRUWDJIH HLV ( 4 HRRJGH ILQDQFL-OH HIIHFWHRUXDL Q@ F DQ H QU DO/HH W\VQ HWNEH-

GXFFHOH POWHIUITDOLWHLWVDR®EEOMA WPHULVLFREV HQ SRWHQWL-OH NOLPDDWNDR@HILHW PDWHULHHO YROUJHC

° N 0 ~ & B QAMIOHDNDNI IH O | B
(656 5DSSRUWDJH HLV 6%0 & ODWHUL-OH LPSDFWV ULVbﬁREM]H@KMD@NWG\U—LQ&I—?&I%%%@&%& Jft HLV PHW EHWUHNNLQJ WRW (656 6%0¢%H QAMIMIIONH LM IR IHDW /Q K
L 2

1 T WDOHOWRC o
GDDUYDQ PHW VWUDWHJILH HQ EXVLQHVVPRGHO (1VIFR V HQ RSSRUWXQLWH GHUV 2 QWZLNNHOLQJe
(A* GRPHLQe (656 6 5DSSRUWDJH HLV PHW EHWUHNNLQJ WRW (656 6%0cSH MWWIHKNNHDH MR & DZFNUW SUDLH

(656 5DSSRUWDJH HLV ,52 & %HVFKULMYLQJ YDQ GH SURARHWKXHRGHRFIPPWHUIXOHHPSDNWYVHQVHEGREY HQ/VHOZHUNLQJ GDDUYDQ PHW VWUDWBHHVRQEXVNYHBYBREHO
RDWHLUIIDOIWAHLWVD H 2
NDQVHQ LQ NDDUW WH EUHQJIHQ HQ WH DQDOWHUHET T 1 BT Bt WY R8sk 6/ l8DSSRUWDIH HLY 6 & %HOHLG WHQ DDQJLHQ YDQ HEDRWSHNNRQHHOH ZHUNSOH
\AIDOHQ\AIF?()WZLNNHOLQJé

(656 5DSSRUWDJH HLV ,52 & 5DSSRUWDJH HLVHQ LQ (658 %3 i@ A @k 8 S o 0 - . —
GXXU]DDPKHLGVYHUNODULQJ YDQ GH RQGHUQHPLQJE XX 111DDPKHLGVYHUVOOIE O gﬁ%Rl‘F"V;’Di'\*/YHHLJWGHJHa iléRREZ\L\SESVRSV:FF'QV\\(’HHUL;S?J:(’ZTDWH;T:;%'QQMNHHOZLHLj"\'SOH

(656 OLQLPXPUDSSRUWDJH HLV & %HOHLG 0'5 3 & %HOHL(}G}D(@\]HQ\BM@@R'R@R(LHG“\HPDQ%&.;R.:’I%QYD% OQ ’h\mnnW\IlIHH\I\II-;\IHQﬁM Q7€
PDWHUL-OH GXXU]DDPKHLGVWKHPDe&V NU"'G'HV\/YHUOHQLQJé(GS 6 5DSSRUWDJH HLV 6 a +tHUVWHOSURFHVVHQ YRRU 7F ) b N\W VZ H Q NNSBDCH

COHUDQWZ7RRUGH EHOHJJLQJHOQHRUNQHPHUV RP JRUJHQ NHQEDDU WH PDNHQ WDOHQWRQWZLNNHOLQJe

@ O wo

Qo Qo

895Gy SDSSRUWDJIH HLV (

Do



[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y 1

%DQN 9D Q* Pt HEBHIJUHHUG MDDUYHUVODJ l‘
(656 5DSSRUWDJH HLV 5HIHUHQWLH (656 5DSSRUWDJH HLV SHIHUHQWLH
(656 6 5DSSRUWDJH HLV 6 & $FWHUHQ RS PDWHUL-OH LPSDFWV RS HLJHQ SHUVEGHEHO 5W@SRUWDJH HLV 6 & $FWHUHQ RS PDWHUL-OH LPSDRWNRPS \FRQVWHHEW HIQ HQ
EHQDGHULQJHQ RP ZDW HLJHQ SHUVRQHHO EHWUHIWsBBDWH U N-OHOU MKLF R Y MO R HWMQBRIBIEQ XM HUV HQ EHQDGHULQJHQ RP PHW EHW UHMING Q.IHWR W SFRX V. XPHQ W B Q C
PDWHUL-OH NDQVHQ WH EHQXWWHQ HQ GH HIIHFWLWYDbWH bW )R 7G INH IR © DWIWH IJHOFHIW HUL-OH ULVLFRéV WH EHKHHUVHQ HQ PDWHUL-CGHONRONH® I Wi HEHQOON WIHIXY  HHG
(656 6 5DSSRUWDJH HLV 6 & 'RHOHQ ZDW EHWUHIW KHW EHKHHUVHQ YDQ PDWHUL-OH GHJIDWRPAWWHIHOHQ FHVFKHUPILOQI1 YDQ SULYDF\é
LPSDFWV KHW EHYRUGHUHQ YDQ SRVLWLHYH LPSDRWNHOU KW HEH KN ¥ H @ 8960+ R DSEHRWWEH HU HLVFR VA '"RHOHQ ZDW EHWUHIW KHW THKHMNEWH® FDQVPDW HUH -OH -
HQ NDQVHQ WDOHQWROWZLNNHOLQJE LPSDFWV KHW EHYRUGHUHQ YDQ SRVLWLHYH LPSD/PPWAVI BRI KA WREH REE UNVIHE NAEX
(656 6 5DSSRUWDJH HLV 6 & .HQPHUNHQ YDQ GH ZHUNQHPHMWUWVIY DD GH-ARE OHNEHPORQe HQ NDQVHQ ¢, QIRUPDWIHEHYHLOLJLQJ HC
(656 6 5DSSRUWDJH HLV 6 & .HQPHUNHQ YDQ PHGHZHUN HWE QX IHW YIDQQ O.ROR Q\GH H QYW RMSTHIL RBW HLJIHQ FHVFKHIIPI Q1 YDQ SULYDF\é
SHUVRQHHO YDQ GH RQGHUQHPLQJ HQ QLHW PDWHULHHO &%8 7H QR0 9FRUWDJIH HLV * & %HOHLG WHQ DDQJLHQ YDQ ® KOHLIMIN K HGU B W IFIQV E K 1§ IRV
(656 6 5DSSRUWDJH HLV 6 & &DR GHNNLQJVJUDDG HQ VRELB@HPOMDHORAHO YROBPEV '03PSSRUWDJIH HLV * & %HKHHU YDQ UHODWLHV PHW IOHY POMQHFULHHO YROJHQV "
(656 6 5DSSRUWDJH HLV 6 & 'LYHUVLWHLWVPDDWVWDYHQLHW PDWHULHHO YROBPEV '0BDSSRUWDJIH HLV * & 3UHYHQWLH HQ RSVSRULQJ ¥DOWARIHUNGS WD H RIKR P NIRIS LRQU
(656 6 5DSSRUWDJH HLV 6 4 /[HHIEDUH ORQHQ ILHW PDWHULHHO YROBPPEV '03PSSRUWDJIH HLV * & %HYHVWLIGH LQFLGHQWHQ ¥D@WARIHWS Wb Hi WIK B P INIRIS IRQU.
(656 6 5DSSRUWDJH HLV 6 4 6RFLDOH EHVFKHUPLQJ 1LHW PDWHULHHO YROPPEV '0§PSSRUWDJIH HLV * & 3BROLWLHNH LQYORHG HQ OREENDWF WD WHWHHWE X ROJHQV "
(656 6 5DSSRUWDJH HLV 6 & OHQVHQ PHW HHQ EHSHUNLQOHW PDWHULHHO YROWPEV '03PSSRUWDJIH HLV * & %HWDOLQJVSUDNWLMNHQ 1LHW PDWHULHHO YROJHQV '
(656 6 5DSSRUWDJH HLV 6 & ODDWVWDYHQ YRRU RSOH L GISD.T W@ HRMONAHAD INVNNHKD ZBIW N ®QHWD PRBUL IKHG HQ
WDOHQWRQWZLNNHOLQPIESRUWDJIH HLV ,52 & 5DSSRUWDJH HLVHQ LQ (656 RSJHQRPHQ LQ GH GXXU]JDDPKHLGVYHUNO
(656 6 5DSSRUWDJH HLV 6 & 9HLOLJKHLGV HQ JH]RQGKHUGHWWP PDWWWDNHQ YROGHQVDOFHOLQI 2SQDPH GRRU PLGGHO YDQ YHUZLM]LQJHQ
(656 6 5DSSRUWDJH HLV 6 4 ODDWVWDYHQ YRRU ZHUN SWULMWEPODWEQWVLHHO YROJHQV '0$
(656 6 5DSSRUWDJH HLV 6 4 %HORQLQJVPDDWVWDYHQ QRR®NERRH WHICH WE W R O BIHEH/OR®LQJ
(656 6 5DSSRUWDJH HLV 6 4 ,QFLGHQWHQ NODFKWHQ HQ HUQVWLJH LPSDFWV'KHKBW CHELHODVWHHYHUNODULQJ ¢]J]RUJYXOGLJKHLGVSURFHGXUHE
PHQVHQUHFKWHQ 1LHW PDWHULHHO YRQIWNQWHWSNVNHQ RQV LQ YRRU YHUDQWZRRUG ]JDNHOLMN JHGUDJ 2P HYHQWXHOH S
(656 6 5DSSRUWDJH HLV PHW EHWUHNNLQJ WRW (656 6%0¢7 & HaHRPIOUAHHQY WOl RS ZIBWWICHNRIWBEQ WH LGHQWLILFHUHQ HQ DDQ WH SDNNHQ HUNHQQHQ ZH KHW EF
VWDNHKROGHUV YHUPRIHQVRSERXZ YRR HRBRWYHRESURFHY RPYDW HHQ UHJHOPDWLJH EHRRUGHOLQJ YDQ GH ZHUNHOL
E'HQ\,IE:Q'::.\:N.InHJF;';gLS('DULB\LSS&\'ESVHQ HQ KHW PLOLHX KHW LQWHJUHUHQ HQ RSYROJHQ YDQ GH EHYLQGL
(656 6 5DSSRUWDJH HLV PHW EHWUHNNLQJ WRW (656 6%or;mmm>mm,um;@mwngam'§bg/ MWLEBéD\FﬁSLFHUHQ RYHU KRH GH LPSDFW ZRUGW DDQJHSDNW
NDQVHQ HQ GH ZLVVHOZHUNLQJ GDDUYDQ PHW VWU R WIHIRHHHXY EXNRQHWORREEDQWHQ &
¢, QIRUPDWIHFHYHLOLJHOQH@BPHQWHQ YDQ GXH GLOLJHQFH SHIHUHQWLH
FHVEKHUPIQ1 YDQ SULXBFGEOLIJHQFH LQWHJUH IPHIOHL QWIRIYW HDIDH) FIKD K R I 7] B 1§ GRHY 1780 [)-DIGIRH
(656 6 5DSSRUWDJH HLV 6 & %HOHLG WHQ DDQJLHQ YDQ ERRMNXRHQWHIQVMMH GG QGWNEPWHNKUNQ EXVLQHVVPRGHO
YHUPRIHOVRSFRX7Z YDMHWOROQWE QANVDNHKRO G H ld & VEH W LDHAKINAH 1 DRY. MDTHK ROGHU HQJDJHPHQW
¢ QIRUPDWIHFHYHLOLEHQDQJULMNH VWDSSHQ YDQ GH GXH GLOLJHQFH
EHVFEFKHUPLOQI YDQ SULMIBD\WLHYH LPSDFWV LQ NDBWWREIHHBIIM@EH@GXFFHOH PDWHUIDOIWHLWVYVDQDO\WH HQ VW
(656 6 5DSSRUWDJH HLV 6 & 3URFHVVHQ RP PHW FRQVXP HTDRWMHG®R BPAOWHE LHQ/GIME © XEHRIRY GHMID H Q
RYHUOHJJHQ RYHU LPSDFWV YHUPRIHQVRSFRX7Z YD@DDWLGWHOQRQ QHPHQ RP cGM M SO HHDMAIOHSYHH NOEH | PIYXMW/RNRI ROHN Al 1@ 19 GELHDVG WH IRR W G HQ J
¢, QIRUPDWIHFHYHLOLILIPGDFWY DDQ WH SDNNH@FHOHI1JaQJHQ
FHVEKHUPI Q1 YDQ SULMDHFNHFWLYLWHLW YDQ GHIMVISD M SN @A Q GML] MEH L PIMMW/RNI RDH Al @ 19 &L WH RR W G HQ J
(656 6 5DSSRUWDJH HLV 6 & +HUVWHOSURFHVVHQ YRRU QHJDWLHYH LPSDFWV H® QIDRROH® NRFBWDURY FFHORPIHXQLAAUHQ

FRQVXPHQWHQ HQ HLQGJHEUXLNHUV RP JRUJHQ NHQEBBUPWMW RONHQO YRQIHQW (0%, )1 111y <20 4 xH GLOLIHOFHYHUNODULOS



[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y

%DQN 9D Q*BtQMEMIUHHUG MDDUYHUVODJ l

/JLMVW YDQ GDWDSXQWHQ LQ GZDUVGRRUVQLMGHQGH HQ WKHPDWLVFKH VWDQGDDUGHQ GLH YRRUWNRPHQ XLW DQGHUH (8 :

(656 5DSSRUWDJH HLV HQ EHWURNNHQ GDHNBYSMNQWLH 6)'5 3LMOHU UHIHUHQWLH S5HIHUHQWLH EHQFKPDUNYHURWGHQOHQWLH (8 .O 5MHDBDWEZEW/L H
(656 *29 *HQGHUGLYHUVLWHLW 5DDG Y D,@ GL-FADWERU @OWLQNDQ WBDEHO YDQ ELMODJH *HGHOHJHHUGH 9HURUGHQLQJ (8 ¢H 5DDG YDOR%HVWXXU
YDQ GH &RPPLVVLH ELMODJH
(656 *29 3HUFHQWDJH RQDIKDQNHOLMNH EHVWXXUGHUV DOLQHD H *HGHOHJHHUGH 9HURUGHQLQJ (8 H EDDG YDO%HVWXXU
ELMODJH ,,
(656 *29 "XH GLOLJHQFH YHUNODULQJ DOQGHEDWRU QU YDQ WDEHO YDQ ELMODJH , EXH GILOIIHQFEYHUNODULQJ
(656 6%0 %HWURNNHQKHLG ELM DFWLY LWQ®IEMWAHDQR IE QW D FYWDLQY MNSEINDH QY EQVEY RIQ DHJRUGHQLQIHGHOHIHHUGH 9HURUGHQLQJ (8 1LHW YDQ WRHSDVVLQJ
IRVVLHOH EUDQGVWRIIHQ DOLQHD G L SLWYRHULQJYV YHURUGHQLQJ (8 ELMDQJGIH,,
&RPPLVVLH 7DEHO & .ZDOLWDWLHYH LQIRUPDWLH
RYHU HFRORJLVFK ULVLFR HQ 7DEHO & .ZDOLWDWLHYH
LQIRUPDWLH RYHU VRFLDDO ULVLFR
(656 6%0 %HWURNNHQKHLG ELM DFWLYLW®REMWADWRIEE QW FKHPQWEBEHO YDQ ELMODJH , *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW YDQ WRHSDVVLQJ
SURGXFWLH DOLQHD G LL ELMODJH ,,
(656 6%0 %HWURNNHQKHLG ELM DFWLYLW®EMWAHDWRIEE QW FRYWQ RWHEN/Q-OHDQ ELMODJH *HGHOHJHHUGH 9HURUGH 1LHW YDQ WRHSDVVLQJ
ZDSHQV DOLQHD G LLL DUW oLG
*HGHOHJHHUGH 9HURUGH
(656 6%0 %HWURNNHQKHLG ELM DFWLYLWHLWHQ P E W WHHOW HQ *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW YDQ WRHSDVVLQJ
SURGXFWLH WDEDN DOLQHD G LY DUW OLG *HGHOHJHHUGH
9HURUGHQLQJ (8 ELMODJH ,,
(656 7UDQVLWLHSODQ RP WHJHQ NOLPDDWQHXWUDOLWHLW WH 9HURUGHQLQJ (BLHW YDQ WRHSDVVLQJ
EHUHLNHQ DOLQHD DUW oLG
(656 2QGHUQHPLQJHQ XLWJHVORWHQ YDQ RS 2YHUHHQNRPVWUW ELV YDQ 9HURUGHQLQIHGHOMIHHUGH 9HURUGHQLQJ (8 CQOVSIUHUHQGH NOLPDDWDDC
YDQ 3DULMV DIJHVWHPGH EHQFKPDUNV DOLQHD J SLWYRHULQJYV YHURUGHQLQJ (8 DUWDQ GBILG SXQWHQ G W P J
&RPPLVVLH 7HPSODWH %DQNQRQIUERRN DLG
(656 'RHOHQ %.* HPLVVLHUHGXFWLH,QGLPBWRU QU YDQ WIDSHMWM YEQVEYBMQDOHJIRUGHQLQIHGHOHIHHUGH 9HURUGHQLQJ (8 cQOVSIUHUHQGH NOLPDDWDDC
SLWYRHULQJY YHURUGHQLQJ (8 DUWDQ GH
&RPPLVVLH 7HPSODWH %DQNLQJ ERRN &
,QGLFDWRUHQ YDQ SRWHQWL-OH WUDQVLWLHULVLFReV LY P
NOLPDDWYHUDQGHULQJ $IVWHPPLQJVPDDWVWDYHQ
(656 7RWDOH HQHUJLHYHUEUXLN XLW) GHEMWRXZEDUHYDWLRWOHEAO HQ LQGLFDWRU QU 1LHW YDQ WRHSDVVLQJ
XLWJIJHVSOLWVW QDDU EURQQHQ YD QOMBIEHOH FWIRQ 1 QMDA H Y R W H
NOLPDDWLPSDFW DOLQHD
(656 (QHUJLHYHUEUXLN HQ HQHUJLHPIGLFOMW®RLUDQU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV *
(656 ,QGLFDWRU QU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV *



[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y 1

%DQN 9D Q* Pt HEBHIJUHHUG MDDUYHUVODJ l‘
(656 5DSSRUWDJH HLV HQ EHWURNNHQ GDHNBSMNQWLH 6)'5 3LMOHU UHIHUHQWLH S5HIHUHQWLH EHQFKPDUNYHURWGHQPHQWLH (8 .O LMHDBDWZEW/L H
(656 ( %UXWR VFRSH HPLVVLHYV GG MRWDWOHRYQBY HQ $UWDQ WEEWO DO DBURUGHQLQIHGHOHIHHUGH 9HURUGHQLQJ (8 tR5A ( WNDEHOOHQ
HPLVVLHV DOLQHD ELMODJH , S8LWYRHULQJY YHURUGHQLQJ (8 DUWDQ ®HG DUW HQ DUW oLG

&RPPLVVLH 7HPSODWH %DQNLQJ ERRN &
7UDQVLWLHULVLFReéV L Y P NOLPDDW YHUDQGHULQJ
.UHGLHWNZDOLWHLW EORRWVWHOOLQJHQ SHU VHFWRU
HPLVVLHVY HQ UHVWHUHQGH ORRSWLMG

(656 ( ,QWHQVLWHLW EUXWR %.* HPLV,QIGL¥F DWRQHDEY YMQPWIBEHND YEQVEYBMQDOHJIRUGHQLQIHGHOHIHHUGH 9HURUGHQLQJ (8 {R5A ( WDEHOOHQ
SLWYRHULQJY YHURUGHQLQJ (8 DUWDQ ®H G
&RPPLVVLH 7HPSODWH %DQNLQJ ERRN &
,QGLFDWRUHQ YDQ SRWHQWL-OH WUDQVLWLHULVLFRéV L Y P
NOLPDDW YHUDQGHULQJ $IVWHPPLQJV PDDWVWDYHQ

(656 ( %.* YHUZLMGHULQJHQ HQ FDUERQ FUHGLWYV DOLQHD 9HURUGHQLQJ (BLHW YDQ WRHSDVVLQJ
DUW OLG
(656 ( %ORRWVWHOOLQJ EHQFKPDUNSRUWHIHXLOOH DDQ I\WLHNH *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV '
NOLPDDWULVLFRE&V DOLQHD ELMODJH ,, *HGHOHJHHUGH
9HURUGHQLQJ (8 ELMODJH ,,
(656 ( 8LWVSOLWVLQJ JHOGEHGUDJHQ LQ DFXXW HQ FKURQLVFW ELV YDQ 9HURUGHQLQJ (8 QU 1LHW PDWHULHHO YROJHQV '
IWWLHN ULVLFR DOLQHD D S8LWYRHULQJV YHURUGHQLQJ (8 YDQ GH
(656 ( /RFDWLH VLJQLILFDQWH DFWLYD GLH PDWHULHHO I\WWLHRRPRUMKRLH DOLQHDeV HQ 7THPSODWH %DQNLQJ
ORSHQ DOLQHD [= ERRN & .OLPDDW YHUDQGHULQJ I\WVLHN ULVLFR $DQ
(656 ( 8LWVSOLWVLQJ ERHNZDDUGH YDVWJRHGDFWLYD QDDU $UW ELV YDQ 9HURUGHQLQJ (8 QU 1LHW PDWHULHHO YROJHQV '
HQHUJLH HIILFL-QWLHNODVVH DOLQHD F 8LWYRHULQJV YHURUGHQLQJ (8 YDQ GH

&RPPLVVLH DOLQHD 7HPSODWH %DQNLQJ ERRN &
7UDQVLWLHULVLFREV L Y P NOLPDDW YHUDQGHULQJ
/HQLQJHQ JHGHNW GRRU JHNHUKHGHQ LQ GH YRUP YDQ
RQURHUHQG JRHG & (QHUJLH HIILFL-QWLH YDQ GH
JHNHUKHLG

(656 ( ODWH EORRWVWHOOLQJ SRUWHIHXLOOH DDQ NOLPDDWNDQVHQ *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV
DOLQHD ELMODJH ,,
(656 ( +RHYHHOKHLG HPLVVLHV QDDU,QBERWWRDWHU HYDERWWEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV

YDQ HONH YHURQWUHLQLJHQGHQGONLRDW®R ELMODJIHDQ BMMIMEHO YDQ ELMODJH ,
3575 YHURUGHQLQJ (XURSHHV QHILADAWHRIU XQ WV WROROVWHDEHO YDQ ELMODJH
RYHUEUHQJLQJ YHURQWUHLQLJIQGEADWRRIIGQ DOYDQHMDEHO YDQ ELMODJH ,

(656 ( :DWHU HQ PDULHQH KXOSEURQQM®LEDWRWDQU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV *
(656 ( 6SHFLILHN EHOHLG DOLQHD ,QGLFDWRU QU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 ( "XXU]DPH RFHDQHQ HQ JHH-Q DOQ@HEDWRU QU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 ( 7RWDOH KRHYHHOKHLG JHUHF\FQGIGFE® KW QIHEUXLN® WDEHO YDQ ELMODJH |, 1LHW PDWHULHHO YROJHQV '

ZDWHU DOLQHD F



[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y

%DQN 9D Q*RPhUPMEBMIUHHUG MDDUYHUVODJ L,
(656 5DSSRUWDJH HLV HQ EHWURNNHQ GDHNBSMNQWLH 6)'5 3LMOHU UHIHUHQWLH S5HIHUHQWLH EHQFKPDUNYHURWGHQPHQWLH (8 .O LMHDBDWZEW/L H
(656 7RWDOH ZDWHUYHUEUXLN LQ P, SGILFQWRWRWRSEUHDIWM EHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
HLJHQ DFWLYLWHLWHQ DOLQHD
(656 & ,52 &DOLQHD D L ,QGLFDWRU QU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 & ,52 &DOLQHD E ,QGLFDWRU QU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 & ,52 &DOLQHD F ,QGLFDWRU QU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 3UDNWLMNHQ RI EHOHLG GXXU]MmBAEMKRHWQBRGHPDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
GXXU]DPH ODQGERXZ DOLQHD E
(656 3UDNWLMNHQ RI EHOHLG GXXU] DA EHWRHWRFHDOM® WPHEMO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
DOLQHD F
(656 %HOHLG WHJHQ RQWERVVLQJ D@IGCIHFDWRE QU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 1LHW JHUHF\FOHG DIYDO DOLQH®GLFDWRU QU YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 *HYDDUOLMN DIYDO HQ UDGLRD,QWLADNRDQ@WOLYBHO WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 & 6%0 &IWBVLFR LQFLGHQWHQ JHGZRQJHQGLFBMRUDDLQHIYDQIWDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 & 6%0 &IBVLFR LQFLGHQWHQ NLQGHUDUEGILFD WRUQBD NDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 7RH]JHJJLQJHQ RS JHELHG YDQ PREMVADUWRIF IKQWHQEBPQHIEBEHO HQ LQGLFDWRU QU 1LHW PDWHULHHO YROJHQV
DOLQHD YDQ WDEHO YDQ ELMODJH ,
(656 ‘XH GLOLJHQFHEHOHLG URQG NZHVWLHY DDQ GH RUGH LQ *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV
IXQGDPHQWHOH YHUGUDJHQ W P YDQ ,QWHUQDWLRQDOH ELMODJH ,,
$UEHLGVRUJDQLVDWLH DOLQHD
(656 3URFHGXUHV HQ PDDWUHJHOHQQGHEDMRRUNRPLQY VQQVDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
PHQVHQKDQGHO DOLQHD
(656 %HOHLG RI EHKHHUV\VWHP WHUQRAEDWRL QUYDYDQ WDEHO YDQ ELMODJH , SDOWUHNNHOLMNH ZHUNSOH
DUEHLGVRQJHYDOOHQ DOLQHD WDOHQWRQREWZLNNHOLQJ
(656 .ODFKWHQUHJHOLQJHQ DOLQHDQGEFDWRU QU YDQ WDEHO YDQ ELMODJH , SDOWUHNNHOLMNH ZHUNSOH
WDOHQWRQ@EWZLNNHOLQJ
(656 $DQWDO VWHUIJHYDOOHQ HQ DDA BDWRUDDWGHHIQ WDEHO YDQ ELMODJH , *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV
DUEHLGVRQJHYDOOHQ DOLQHD E HQ F ELMODJH ,,
(656 $DQWDO YHU]XLPGDJHQ DOV JHORQAFIYWRUWEWVHODQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
RQJHYDOOHQ GRGHOLMNH RQJHYDOOHQ RI JLHNWH DOLQHD
H
(656 1LHW JHFRUULJHHUGH ORRQNORRILFEFD@RURXZ DOY WDEHO YDQ ELMODJH , *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV
D ELMODJH ,,
(656 6 5DWLR EXLWHQVSRULJH EHORQIQGLEPWRWLQHD YEQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 6 *HYDOOHQ YDQ GLVFULPLQDWLHOGQERWRU QD YDQ WDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV
(656 6 1LHW QDNRPLQJ 81*3éV RQ %XV, QEHVD\WRG @XPDQYDQ WDEHO HQ LQGLFDWRU *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV

5LJKWV HQ 2(62 ULFKWOLMQHQ@WLQNDQ WIDEHO

YDQ ELMODJH ,

ELMODJH ,, *HGHOHJHHUGH
9HURUGHQLQJ (8 DUW OLG



[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y

%DQN 9D Q*RPhUPMEBMIUHHUG MDDUYHUVODJ L,

(656 5DSSRUWDJH HLV HQ EHWURNNHQ GDHNBSMNQWLH 6)'5 3LMOHU UHIHUHQWLH S5HIHUHQWLH EHQFKPDUNYHURWGHQPHQWLH (8 .O LMHDBDWZEW/L H

(656 & 6%0 $MBQJLHQOLMN ULVLFR NLQGHUDQEHEGVWRRUHGZRDQIHQ WYEHYBQ WDEHO YDQ 1LHW PDWHULHHO YROJHQV "
LQ ZDDUGHNHWHQ DOLQHD EELMODJH ,

(656 7RH]HJJLQJHQ RS JHELHG YDQ PR®IVADWRF KQWHQEBPQHEBGEHO HQ LQGLFDWRU QU 1LHW PDWHULHHO YROJHQV '
DOLQHD YDQ WDEHO YDQ ELMODJH ,

(656 %HOHLG WHQ DDQJLHQ YDQ ZHUNIHPHRUHQ DUVUGHNBWKNQQ WDEHO YDQ 1LHW PDWHULHHO YROJHQV "
DOLQHD ELMODJH ,

(656 1LHW QDNRPLQJ 81*38V RQ %XV,QEH¥FDWRG @¥PDQYDQ WDEHO YDQ ELMODJH , *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV '
5LJKWV HQ 2(62 ULFKWOLMQHQ DOLQHD ELMODJH *HGHOHJHHUGH

9HURUGHQLQJ DUW OoLG

(656 "XH GLOLJHQFHEHOHLG URQG NZHVWLHV DDQ GH RUGH LQ *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV "
IXQGDPHQWHOH YHUGUDJHQ W P YDQ ,QWHUQDWLRQDOH ELMODJH
$UEHLGVRUJDQLVDWLH DOLQHD

(656 OHQVHQUHFKWHQ SUREOHPHQ HQGLRFWERHMQWHQ PFEQVWDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV "
XSVWUHDP HQ GRZQVWUHDP ZDDUGHNHWHQ DOLQHD

(656 7RH]JHJJLQJHQ RS JHELHG YDQ PR®LVADQWRIF KQWH Q EIH@® MIDEEHO YDQ ELMODJH , HQ 1LHW PDWHULHHO YROJHQV "
DOLQHD LQGLFDWRU QU YDQ WDEHO YDQ ELMODJH ,

(656 1LHW QDNRPLQJ 81*3eV RQ %XV IQEH¥DWRIG @XPDQYDQ WDEHO YDQ ELMODJH , *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV "
5LJKWV ,/2 EHILQVHOHQ HQ RI 2(62 ULFKWOLMQHQ ELMODJH *HGHOHJHHUGH
DOLQHD 9HURUGHQLQJ DUW oLG

(656 6 OHQVHQUHFKWHQSUREOHPHQ H®@GLFPVERIDWHQ DYDQHDWDEHO YDQ ELMODJH |, 1LHW PDWHULHHO YROJHQV "

(656 6 %HOHLG WHQ DDQJLHQ YDQ FRQUEBPADWRQ ®Q YDQ WDEHO HQ LQGLFDWRU QU 1LHW PDWHULHHO YROJHQV "
HLQGJHEUXLNHUV DOLQHD YDQ WDEHO YDQ ELMODJH ,

(656 1LHW QDNRPLQJ 81*38V RQ %XV, QEHVFDWRG @XPDQYDQ WDEHO YDQ ELMODJH , *HGHOHJHHUGH 9HURUGHQLQJ (8 1LHW PDWHULHHO YROJHQV
5LJKWV HQ 2(62 ULFKWOLMQHQ DOLQHD ELMODJH *HGHOHJHHUGH

9HURUGHQLQJ DUW OoLG

(656 OHQVHQUHFKWHQ SUREOHPHQ HQGLRFWERHQWHQ D®PIQWDEHO YDQ ELMODJH , 1LHW PDWHULHHO YROJHQV "

(656 91 9HUGUDJ WHJHQ FRUUXSWLH @G®LRDHDRU B U YDQ WDEHO YDQ ELMODJH , COWHIHIIH HQO HWKBVFKH RUJ

(656 %HVFKHUPLQJ NORNNHQOXLGHUWYGRED@MRY QG YDQ WDEHO YDQ ELMODJH , COWHIHUH HQ HWKBVFKH RUJ

(656 *HOGERHWHQ YRRU RYHUWUHG|LQGHBRDIHRNWIBYLQJI WD M@EHO YDQ ELMODJH |, *HGHOHJHHUGH 9HURUGHQLQJ (8 COWHIHIIH HQO HWKBVFKH RUJ
FRUUXSWLH HQ RPNRSLQJ DOLQHD D ELMODJH

(656 1RUPHQ EHVWULMGLQJ FRUUXSMWIGH FIVRRIN@SLQJYD@MLYWEHO YDQ ELMODJH , COWHIHIIH HQO HWKBVFKH RUJ

E
(656 /LMVW YDQ GDWDSXQWHQ LQ GZDUVGRRUVQLMGHQGH HQ WKHPDWLVFKH VWDQGDDUGHQ GLH YRRUWNRPHQ XLW DQGHUH (8 ZHWJIHYLQJ



[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y

%DQN 9D Q*BtQMEMIUHHUG MDDUYHUVODJ L,

(8 WD[RQRPLH WDEHOOHQ

'H RQGHUVWDDQGH WDEHOOHQ JLMQ YHUSOLFKW RS WH QHPHQ HQ JLMQ LQ KHW (QJHOV EHVFKLNEDDU JHVWHOG GRRU GH UHJHOJHYHU 'H
WDEHOOHQ ZHUGHQ QLHW YHUWDDOG RP KHW ULVLFR RS YHUWDDOGLVFUHSDQFLHY WH YRRUNRPHQ +HW LV EHODQJULMN RS WH PHUNHQ GDW
KRHZHO EHSDDOGH WDEHOOHQ ULMHQ HQ NRORPPHQ OHHJ JLMQ ]H WRFK YHUSOLFKW PRHWHQ ZRUGHQ RSJHQRPHQ 'LW NRPW
YRRUQDPHOLMN RPGDW %DQN 9DQ %UHGD ZHJHQV KDDU GRHOJURHSVWUDWHJLH QLHW DFWLHI LV LQ GH ILQDQFLHULQJ YDQ RQGHUQHPLQJHQ

GLH RQGHU GH 1RQ )LQDQFLDO 5HSRUWLQJ 'LUHFWLYH 1)5' Rl GH &RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH &65' YDOOHQ
HQ ELMJHYROJ JHHQ H[SRVXUHV KHHIW RP RYHdHMRA 7INRIBERFANUGHH @HNRBBAHHHQU FRQWH[W JLH
¢ QVSIUHUHQGH NEQQRHMWKHW SXKU]DDPKHLGVYHUVODJ

6XPPDU\ RI .3,V WR EH GLVFORVHG E\ FUHGLW LQVWLWXWLRQV XQGHU $UWLFOH 7D[RQRP\ 5HJXODWLRQ

RI DVVHWYV H[FOXGHG IURIPDWKHWY H[FOXGHG IURP WKH

QXPHUDWRU RI WKH *$5GHDRPA@Q®DWRU Rl WKH *$5 $UWLF
7RWDO HQYLURQPHQWDOO\ VX¥WDLQDEOH DVVHWYV .3, FRYHUDJH RYHU WRWDQ®VVIPWE 6HFWLRQ DQRIGHEYHR®D Rl $QQH[ 9
0DLQ .3, *UHHQ DVVHW UDWLR *$5 VWRFN

Rl DVVHWYV H[FOXGHG IURIPDWKHWY H[FOXGHG IURP WKH

QXPHUDWRU RI WKH *$5GHIDRPE@Q®DWRU Rl WKH *$5 $UWLF
7RWDO HQYLURQPHQWDOO\ VX3WDLQDEOH DFWLYLWLAY FRYHUDJH RYHU WRWDQ®VVIDWE 6HFWLRQ DQ®RIGHEYHRY Rl $QQH[ 9

$GGLWLRQD®5.3lORZ
JLQDQFLDO JXDUDQWHHYV
$VVHWV XQGHU PDQDJHPHQW

EDVHG RQ WKH 7XUQRYHU .3, Rl WKH FRXQWHUSDUW\

EDVHG RQ WKH &DS([ .3, Rl WKH FRXQWHUSDUW\ H[FHSW IRU OHQGLQJ DFWLYLWLHV ZKHUH IRU JHQHUDO OHQGLQJ 7XUQRYHU .3, LV XVHG



[QWHIYIHZ pHW RJJEREQ RHIRSEMDIDWHITH HQ ¥ DD USHIESRDMWAH JRYHEQOGERE HQ ND$ L W DIDXOERKBPRKHL GVYHJVQDQEIHHO Y||FAATININI=EA=: 1
%DQN 9D Q*PhtMEBWIUHHUG MDDUYHUVODJ ['|

&RYHUHG DVVHWYVY S5HYHQXH

'LVFORVXUH UHIHUHQFH GDWH 7

&OLPDWH &KDQJH OLWLIJDWLRQ &®OPDWH &KDQJH $GDSWDWLR@WH&EBQG PDULQH UHVRXUFHV &EZBFXODU HFRQRP\ &( 3ROOXWLRQ 33& %LRGLYH \ DQG (FRV\VWHPAS/ %&&0 &&$ :75 &( 33&
21 ZKLFK WRZDUGV WD[RQRP\ UHOH YD QW LVAHKFWR DY U G D [ RQRRQ R P \2 U E & HYD @R 2LHFGWR WD [R Q R|P\2 U i & HFYHD @R 2LHFGWR WD [R Q R P \2 U E @ HIYHD @AVR 2LHFGWR WD [R Q RIP\2U i & HFYHD @R 2LHFGWR WD [R Q RP\ 2 HAXH. FR QMR ZBEBWR WWD [RQRP\ UHOHYDQW VHFWRU
HOLJLEOH 7D[RQRP\ HOLJLEOH 7D[RQRP\ HOLJLEOH 7D[RQRP\ HOLJLEOH 7D[RQRP\ HOLJLEOH 7D[RQRP\ HOLJLEOH HOLJLEOH
21 ZKLFK HQYLURQPHQWDOO\ VXVWDLQDEFHK HQYLURQPHQWDOO\2l ZKLFK HQYLURQPHQWDOO\2I ZKLFK HQYLURQPHQWDOO\2l ZKLFK HQYLURQPHQWDOO\2l ZKLFK HQYLURQPHQWDOO\2I ZKLFK HQYLURQPHQWDOO\ VXVWDLQDE
7rRwdo 7D[RQRP\ DOLJQHG VXVWDLQDEOH 7D[RQRP\ DOMXYMELQDEOH 7D[RQRP\ DONVXYME®LQDEOH 7D[RQRP\ DOVXYMEOLQDEOH 7D[RQRP\ DOVXYMEOLQDEOH 7D[RQRP\ DOLJQHG 7D[RQRP\ DOLJQHG
>JURYV@ 21 ZKLFRI ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFRI ZKLFK
FDUU\LQJ 8VH RI WUDQVAl ZKL|FK 8VH RI21 ZKL[FK 8VH RI121 ZKL[FK 8VH RI2I ZKL[FK 8VH RI121 ZKL[FK 8VH RI2I ZKL[FK 8VH Rl WUDQVAl ZKL|FK
0LOOLRQ (85 DPRXQW 3URFHHGWLRQDHQDEOLQJ 3URFHHBEDEOLQJ 3URFHHBYDEOLQJ 3URFHHBEDEOLQJ 3URFHHBYDEOLQJ 3URFHHBEDEOLQJ 3URFHHGWLRQDHQDEOLQJ

*$5 &RYHUHG DVVHWV LQ ERWK QXPHUDWRU DQG
GHQRPLQDWRU

/IRDQV DQG DGYDQFHV GHEW VHFXULWLHV DQG HTXLW\

LQVWUXPHQWY QRW +17 HOLJLEOH IRU *$5 FDOFXCDWLRQ a a a & a & a a & a a & a & a a & & a & a &
J)LQDQFLDO XQGHUWDNLQJV & & & & & & & & & & a & & & & & & & & & & 4
&UHGLW LQVWLWXWLRQV & & & & & & & & & kS a & & & & a S kS a & a S
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/RDQV DQG DGYDQFHV a a a & a a & a a a a & a a & a a a a & & & & & 4 & & & & & &
'"HEW VHFXULWLHV LQFOXGLQJ 8R3 a a a a a a a a & a & a a a a a a a & a a a a a a a & a a &
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(TXLW\ LQVWUXPHQWYV a a a a a a a a a a a a a a a a a a a a a
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&ROODWHUDO REWDLQHG E\ WDNLQJ SRVVHVVLRQ
UHVLGHQWLDO DQG FRPPHUFLDO LPPRYDEOH
SURSHUWLHV a a a & a a a a a a a a a a a a a a a a a a a a a a a a a a a
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%UHDNGRZQ E\ VHFWRU 1$&( GLJLWV OWXW@DLQDEOH VXVWDLQDEOH VXVWDLQDEOH VXVWDLQDEOH VXVWDLQDEOH VXVWDLQDEOH VXVWDLQDEOH VXVWDLQDEOH VXVWDLQDEOH VXVWDLQDEOH VXVWDLQDEOH vwin QDEOH 338 338
FRGH DQG ODEHO 0Q (85 &&0 0Q (85 &&0 | 0Q (85 &&$ 0Q (85 &&$ | 0Q (85 :75 0Q (85 :75 0Q (85 &( 0Q (85 &( 0Q (85 33& 0Q (85 33& | 0Q (85 %,2 0Q (85  %,2 | 0Q (85  %,2 0Q (85 %,2
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[QWHIYIHZ pHW RJJEREQ RHIRSEMDIDWHITH HQ ¥ DD USHIESRDMWAH JRYHEQOGERE HQ ND$ L W DIDXOERKBPRKHL GVYHJVQDQEIHHO Y||FAATININI=EA=: 1

%DQN 9D Q*PhtMEBWIUHHUG MDDUYHUVODJ ['|

*$5 .3, VWRFN G5HYHQXH

'LVFORVXUH UHIHUHQFH GDWH 7
&OLPDWH &KDQJH OLWLIJDWLRQ &®0OPDWH &KDQJH $GDSWDWLRWH&&BQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\ &( 3ROOXWLRQ 33& %LRGLYHUVLW\ DQG (FRV\VWHPAS/ %&&0 &&$ :75 &( 33& %,2

3URSRUWLRQ RI WRWDO FRYHUHG D3AVRISARW WRGL @ I WRWOIR PR Y BURGS UMW HRQ/ R K @RMWDIO FRY BURS UMW HRQ/ R K @GRMWDO FRY BURS UMW HRQ/ R K /GMIO0 FRY BURS UMW HRQ/ R K @IGMIO0 FRY HUUHGS BUWHWEY RXQBRWDO FRYHUHG DVVHWYV IXQGLQJ WD]
UHOHYDQW VHFWRUV 7D[RQRW‘D[—RD_EE’E(UIHIOHYDQW VHFWRW [ R Q RPQ R OHOLDIQ WOWHH F W R WD [ R Q RFPQ RUAH OHHOLDIQ WOWHH F W R WD [ R Q RFPQ) RUPH OHHOYLDIQ BOWHH F W R WD [ R Q RRPQ RUAH OHHOYIDJQ WOWHH FWR UV 7 D LRHQORPY CHDW \LEEWMR UV 7D[RQRP\ HOLJLEOH

3URSRUWLRQ RI WRWDO FRYHURSRUWHRMQ/RI WRWDO FRYRBURSFUMWHMQ/RI WRWDO FRYHBURGSFUMWHRQ/ RI WRWDO FRYBURGSRUMWHRQ/ RI WRWDO FRYHUHG DVVHWYV
3URSRUWLRQ Rl WRWDO FRYHUHG DVQGIMM W Q (RARP\ UHOHYDQWQ’GEQLRW\Z)[RQRP\ UHOHYDIQW&GEWRW‘{D[RQRP\ UHOHYDQWQ’GEQLRW\Z)[RQRP\ UHOHYDQWQGIEWRW‘{D[RQRP\ u

HOHYDQW3VJIRIS\RE!W\KRQ RI WRWDO FRYHUHG DVVHWYV IXQGL
WD[RQRP\ UHOHYDQW VHFWRUV 7D[RQRPADIRQRPHN®OLIQHG D[RQRP\ DOLJQH 7D[RQRP\ DOLJQH D[RQRP\ DOLJQH D[RQRP\ DOLJQHG WD[RQRP\ UHOHYDQW VHFWRYY_ TRIRQRP\ DOLIQH
21 ZKLFRI ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFRI ZKLFK Q RI WRWDO
8VH RI WUDQVAl ZKL[FK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI WUDQVA ZKLFKDVVHWYV
FRPSDUHG WR WRWDO FRYHUHG DVVHWYV LQ WKBIURHERBYQRGWRIYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHEBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHGWLRQDHQDEOLRRIYHUHG
*$5 &RYHUHG DVVHWV LQ ERWK QXFHUDWRU DQG
GHQRPLQDWRU

/IRDQV DQG DGYDQFHV GHEW VHFXULWLHV DQG HTXLW\
LQVWUXPHQWY QRW +17 HOLJLEOH IRU *$5 FDOFXODWLRQ

JLQDQFLDO XQGHUWDNLQJV
&UHGLW LQVWLWXWLRQV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV
2WKHU ILQDQFLDO FRUSRUDWLRQV
RI ZKLFK LQYHVWPHQW ILUPV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK PDQDJHPHQW FRPSDQLHV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK LQVXUDQFH XQGHUWDNLQJV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV

1RQ ILQDQFLDO XQGHUWDNLQJV

/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV

+RXVHKROGV

RI ZKLFK ORDQV FROODWHUDOLVHG E\ UHVLGHQWLDO
LPPRYDEOH SURSHUW\

RI ZKLFK EXLOGLQJ UHQRYDWLRQ ORDQV
RI ZKLFK PRWRU YHKLFOH ORDQV
/RFDO JRYHUQPHQWV ILQDQFLQJ
+RXVLQJ ILQDQFLQJ
2WKHU ORFDO JRYHUQPHQW ILQDQFLQJ
&ROODWHUDO REWDLQHG E\| WDNLQJ SRVVHVVLRQ
UHVLGHQWLDO DQG FRPPHUFLDO LPPRYDEOH
SURSHUWLHV

7RWDO *$5 DVVHWYV




[QWHIYIHZ pHW RJJEREQ RHIRSEMDIDWHITH HQ ¥ DD USHIESRDMWAH JRYHEQOGERE HQ ND$ L W DIDXOERKBPRKHL GVYHJVQDQEIHHO Y||FAATININI=EA=:

"

%DQN 9D Q*PhtMEBWIUHHUG MDDUYHUVODJ ['|

'LVFORVXUH UHIHUHQFH GDWH 7
&OLPDWH &KDQJH OLWLIDWLRQ &®0PDWH &KDQJH $GDSWDWLRWH&EBQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\ &( 3ROOXWLRQ 33& %LRGLYHUVLW\ DQG (FRV\VWHPAG/ %420 &&$ :75 &( 33& %,2

3URSRUWLRQ RI WRWDO FRYHUHG D3AVRISARW WIRGL @ I WRWOIR PR Y BURG UMW HRQ/ R K @RMWDIO FRY BURS UMW HRQ/ R K @GUWDO FRY BURS UMW HRQ/ R K /GMIO0 FRY BURS UMW HRQ/ R K @/GMIO0 FRY HUUHGS BUWHWEY RXQBRWDO FRYHUHG DVVHWYV IXQGLQJ WD]
UHOHYDQW VHFWRUV 7D[RQRWDHOQREEDHOHYDQW VHFWRWY R Q RPQ RIAHOHDIQ WOWHH F W R WD [ R Q RRPQ RURH OHOYIDIQ WOMHH F W

RW [ R Q RFPQ RUAH OHHONDIQ WOWHH F W R W'D [ R Q RFPQ RUH OHHONDIQ WOHH FW R UV 7 D LRHICR-PY CHDL MEEWMR UV 7D[RQRP\ HOLJLEOH
3URSRUWLRQ RI WRWDO FRYHURSRUWHRMQ/RI WRWDO FRYRBURSFUMWHMQ/RI WRWDO FRYHBURSFRUMWHRQ/ RI WRWDO FRYBURGSRUMWHRQ/RI WRWDO FRYHUHG DVVHWYV
3URSRUWLRQ Rl WRWDO FRYHUHG DVYGIMM W QRMRIP\ UHOHYDQW YEEMRWD[RQRP\ UHOHYDQW QEEQRWY[RQRP\ UHOHYD QW YEEQRWD[RQRP\ UHOHYD QW YBEQRWY[RQRP\ UHOHYDQW3VUREWEULRQ RI WRWDO FRYHUHG DVVHWYV IXQGL
WD[RQRP\ UHOHYDQW VHFWRUV 7D[RQRPADIRQRPHN®OLIQHG 7D[RQRP\ DOLIQHG 7D[RQRP\ DOLJQHG 7D[RQRP\ DOLIQHG 7D[RQRP\ DOLJQHG WD[RQRP\ UHOHYDQW VHFWRYY_ TRIRQRP\ DOLIQH
21 ZKLFRI ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFRI ZKLFK Q RI WRWDO
8VH RI WUDQVAl ZKL[FK 8VH RI2I ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI WUDQVA ZKLFKDVVHWYV
FRPSDUHG WR WRWDO FRYHUHG DVVHWYV LQ WKBIURHERBYQRGWRIYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHEBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHGWLRQDHQDEOLRRIYHUHG
*$5 &RYHUHG DVVHWV LQ ERWK QXFHUDWRU DQG

GHQRPLQDWRU

/IRDQV DQG DGYDQFHV GHEW VHFXULWLHV DQG HTXLW\
LQVWUXPHQWY QRW +17 HOLJLEOH IRU *$5 FDOFXODWLRQ

JLQDQFLDO XQGHUWDNLQJV
&UHGLW LQVWLWXWLRQV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV
2WKHU ILQDQFLDO FRUSRUDWLRQV
RI ZKLFK LQYHVWPHQW ILUPV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK PDQDJHPHQW FRPSDQLHV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK LQVXUDQFH XQGHUWDNLQJV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV

1RQ ILQDQFLDO XQGHUWDNLQJV

/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV

+RXVHKROGV

RI ZKLFK ORDQV FROODWHUDOLVHG E\ UHVLGHQWLDO
LPPRYDEOH SURSHUW\

RI ZKLFK EXLOGLQJ UHQRYDWLRQ ORDQV
RI ZKLFK PRWRU YHKLFOH ORDQV
/RFDO JRYHUQPHQWV ILQDQFLQJ
+RXVLQJ ILQDQFLQJ
2WKHU ORFDO JRYHUQPHQW ILQDQFLQJ
&ROODWHUDO REWDLQHG E\| WDNLQJ SRVVHVVLRQ
UHVLGHQWLDO DQG FRPPHUFLDO LPPRYDEOH
SURSHUWLHV

7RWDO *$5 DVVHWYV




[QWHIYIHZ pHW RJJEREQ RHIRSEMDIDWHITH HQ ¥ DD USHIESRDMWAH JRYHEQOGERE HQ ND$ L W DIDXOERKBPRKHL GVYHJVQDQEIHHO Y||FAATININI=EA=: 1

%DQN 9D Q*PhtMEBWIUHHUG MDDUYHUVODJ ['|

*$5 .3, VWRFN &$3(;

'LVFORVXUH UHIHUHQFH GDWH 7
&OLPDWH &KDQJH OLWLIJDWLRQ &®0OPDWH &KDQJH $GDSWDWLRWH&&BQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\ &( 3ROOXWLRQ 33& %LRGLYHUVLW\ DQG (FRV\VWHPAS/ %&&0 &&$ :75 &( 33& %,2

3URSRUWLRQ RI WRWDO FRYHUHG D3AVRISARW WRGL @ I WRWOIR PR Y BURGS UMW HRQ/ R K @RMWDIO FRY BURS UMW HRQ/ R K @GRMWDO FRY BURS UMW HRQ/ R K /GMIO0 FRY BURS UMW HRQ/ R K @IGMIO0 FRY HUUHGS BUWHWEY RXQBRWDO FRYHUHG DVVHWYV IXQGLQJ WD]
UHOHYDQW VHFWRUV 7D[RQRW‘D[—RD_EE’E(UIHIOHYDQW VHFWRW [ R Q RPQ R OHOLDIQ WOWHH F W R WD [ R Q RFPQ RUAH OHHOLDIQ WOWHH F W R WD [ R Q RFPQ) RUPH OHHOYLDIQ BOWHH F W R WD [ R Q RRPQ RUAH OHHOYIDJQ WOWHH FWR UV 7 D LRHQORPY CHDW \LEEWMR UV 7D[RQRP\ HOLJLEOH

3URSRUWLRQ RI WRWDO FRYHURSRUWHRMQ/RI WRWDO FRYRBURSFUMWHMQ/RI WRWDO FRYHBURGSFUMWHRQ/ RI WRWDO FRYBURGSRUMWHRQ/ RI WRWDO FRYHUHG DVVHWYV
3URSRUWLRQ Rl WRWDO FRYHUHG DVQGIMM W Q (RARP\ UHOHYDQWQ’GEQLRW\Z)[RQRP\ UHOHYDIQW&GEWRW‘{D[RQRP\ UHOHYDQWQ’GEQLRW\Z)[RQRP\ UHOHYDQWQGIEWRW‘{D[RQRP\ u

HOHYDQW3VJIRIS\RE!W\KRQ RI WRWDO FRYHUHG DVVHWYV IXQGL
WD[RQRP\ UHOHYDQW VHFWRUV 7D[RQRPADIRQRPHN®OLIQHG D[RQRP\ DOLJQH 7D[RQRP\ DOLJQH D[RQRP\ DOLJQH D[RQRP\ DOLJQHG WD[RQRP\ UHOHYDQW VHFWRYY_ TRIRQRP\ DOLIQH
21 ZKLFRI ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFRI ZKLFK Q RI WRWDO
8VH RI WUDQVAl ZKL[FK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI WUDQVA ZKLFKDVVHWYV
FRPSDUHG WR WRWDO FRYHUHG DVVHWYV LQ WKBIURHERBYQRGWRIYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHEBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHGWLRQDHQDEOLRRIYHUHG
*$5 &RYHUHG DVVHWV LQ ERWK QXFHUDWRU DQG
GHQRPLQDWRU

/IRDQV DQG DGYDQFHV GHEW VHFXULWLHV DQG HTXLW\
LQVWUXPHQWY QRW +17 HOLJLEOH IRU *$5 FDOFXODWLRQ

JLQDQFLDO XQGHUWDNLQJV
&UHGLW LQVWLWXWLRQV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV
2WKHU ILQDQFLDO FRUSRUDWLRQV
RI ZKLFK LQYHVWPHQW ILUPV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK PDQDJHPHQW FRPSDQLHV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK LQVXUDQFH XQGHUWDNLQJV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV

1RQ ILQDQFLDO XQGHUWDNLQJV

/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV

+RXVHKROGV

RI ZKLFK ORDQV FROODWHUDOLVHG E\ UHVLGHQWLDO
LPPRYDEOH SURSHUW\

RI ZKLFK EXLOGLQJ UHQRYDWLRQ ORDQV
RI ZKLFK PRWRU YHKLFOH ORDQV
/RFDO JRYHUQPHQWV ILQDQFLQJ
+RXVLQJ ILQDQFLQJ
2WKHU ORFDO JRYHUQPHQW ILQDQFLQJ
&ROODWHUDO REWDLQHG E\| WDNLQJ SRVVHVVLRQ
UHVLGHQWLDO DQG FRPPHUFLDO LPPRYDEOH
SURSHUWLHV

7RWDO *$5 DVVHWYV




[QWHIYIHZ pHW RJJEREQ RHIRSEMDIDWHITH HQ ¥ DD USHIESRDMWAH JRYHEQOGERE HQ ND$ L W DIDXOERKBPRKHL GVYHJVQDQEIHHO Y||FAATININI=EA=:

"

%DQN 9D Q*PhtMEBWIUHHUG MDDUYHUVODJ ['|

'LVFORVXUH UHIHUHQFH GDWH 7
&OLPDWH &KDQJH OLWLIDWLRQ &®0PDWH &KDQJH $GDSWDWLRWH&EBQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\ &( 3ROOXWLRQ 33& %LRGLYHUVLW\ DQG (FRV\VWHPAG/ %420 &&$ :75 &( 33& %,2

3URSRUWLRQ RI WRWDO FRYHUHG D3AVRISARW WIRGL @ I WRWOIR PR Y BURG UMW HRQ/ R K @RMWDIO FRY BURS UMW HRQ/ R K @GUWDO FRY BURS UMW HRQ/ R K /GMIO0 FRY BURS UMW HRQ/ R K @/GMIO0 FRY HUUHGS BUWHWEY RXQBRWDO FRYHUHG DVVHWYV IXQGLQJ WD]
UHOHYDQW VHFWRUV 7D[RQRWDHOQREEDHOHYDQW VHFWRWY R Q RPQ RIAHOHDIQ WOWHH F W R WD [ R Q RRPQ RURH OHOYIDIQ WOMHH F W

RW [ R Q RFPQ RUAH OHHONDIQ WOWHH F W R W'D [ R Q RFPQ RUH OHHONDIQ WOHH FW R UV 7 D LRHICR-PY CHDL MEEWMR UV 7D[RQRP\ HOLJLEOH
3URSRUWLRQ RI WRWDO FRYHURSRUWHRMQ/RI WRWDO FRYRBURSFUMWHMQ/RI WRWDO FRYHBURSFRUMWHRQ/ RI WRWDO FRYBURGSRUMWHRQ/RI WRWDO FRYHUHG DVVHWYV
3URSRUWLRQ Rl WRWDO FRYHUHG DVYGIMM W QRMRIP\ UHOHYDQW YEEMRWD[RQRP\ UHOHYDQW QEEQRWY[RQRP\ UHOHYD QW YEEQRWD[RQRP\ UHOHYD QW YBEQRWY[RQRP\ UHOHYDQW3VUREWEULRQ RI WRWDO FRYHUHG DVVHWYV IXQGL
WD[RQRP\ UHOHYDQW VHFWRUV 7D[RQRPADIRQRPHN®OLIQHG 7D[RQRP\ DOLIQHG 7D[RQRP\ DOLJQHG 7D[RQRP\ DOLIQHG 7D[RQRP\ DOLJQHG WD[RQRP\ UHOHYDQW VHFWRYY_ TRIRQRP\ DOLIQH
21 ZKLFRI ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFRI ZKLFK Q RI WRWDO
8VH RI WUDQVAl ZKL[FK 8VH RI2I ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI WUDQVA ZKLFKDVVHWYV
FRPSDUHG WR WRWDO FRYHUHG DVVHWYV LQ WKBIURHERBYQRGWRIYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHEBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHGWLRQDHQDEOLRRIYHUHG
*$5 &RYHUHG DVVHWV LQ ERWK QXFHUDWRU DQG

GHQRPLQDWRU

/IRDQV DQG DGYDQFHV GHEW VHFXULWLHV DQG HTXLW\
LQVWUXPHQWY QRW +17 HOLJLEOH IRU *$5 FDOFXODWLRQ

JLQDQFLDO XQGHUWDNLQJV
&UHGLW LQVWLWXWLRQV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV
2WKHU ILQDQFLDO FRUSRUDWLRQV
RI ZKLFK LQYHVWPHQW ILUPV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK PDQDJHPHQW FRPSDQLHV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK LQVXUDQFH XQGHUWDNLQJV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV

1RQ ILQDQFLDO XQGHUWDNLQJV

/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV

+RXVHKROGV

RI ZKLFK ORDQV FROODWHUDOLVHG E\ UHVLGHQWLDO
LPPRYDEOH SURSHUW\

RI ZKLFK EXLOGLQJ UHQRYDWLRQ ORDQV
RI ZKLFK PRWRU YHKLFOH ORDQV
/RFDO JRYHUQPHQWV ILQDQFLQJ
+RXVLQJ ILQDQFLQJ
2WKHU ORFDO JRYHUQPHQW ILQDQFLQJ
&ROODWHUDO REWDLQHG E\| WDNLQJ SRVVHVVLRQ
UHVLGHQWLDO DQG FRPPHUFLDO LPPRYDEOH
SURSHUWLHV

7RWDO *$5 DVVHWYV




[QWHIYIHZ pHW RJJEREQ RHIRSEMDIDWHITH HQ ¥ DD USHIESRDMWAH JRYHEQOGERE HQ ND$ L W DIDXOERKBPRKHL GVYHJVQDQEIHHO Y||FAATININI=EA=:

"

%DQN 9D Q*PhtMEBWIUHHUG MDDUYHUVODJ l |
i
*$5 .3, IORZ BS5HYHQXH
'LVFORVXUH UHIHUHQFH GDWH 7
&OLPDWH &KDQJH OLWLJDWLRQ &®RODPDWH &KDQJH $GDSWDWLRWH&&BQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\ &( 3BROOXWLRQ 33& %LRGLYHUVLW\ DQG (FRV\VWHZPM/%&&O &&$ :75 &( 33& %
BURSRUWLRQ RI WRWDO FRYHUHG D3AVRIS\RW PWDOIRPRYBURS W HRWQY RK /GRW)IO FRY BURG ROUWW HRQY RX Q/GMWQDO FRY BURS RUW HRWQY R K @GQRW)DIO F
UHO

VKURGYL @ Y BURG RUW HRQV R K @®MQDIO FR Y HIUHES RUWHWE RAQBRWDO FRYHUHG DVVHWYV IXQGLQJ WD|
HYDQW VHFWRUV 7D[RQRW‘D[—RD_EE’E(UIHIOHYDQW VHFWRW [ R Q RPQ R OHOLDIQ WOWHH F W R WD [ R Q RFPQ RUAH OHHOLDIQ WOWHH F W R WD [ R Q RFPQ) RUPH OHHOYLDIQ BOWHH F W R WD [ R Q RRPQ RUAH OHHOYIDJQ WOWHH FWR UV 7 D LRHQORPY CHDW \LEEWMR UV 7D[RQRP\ HOLJLEOH
3URSRUWLRQ RI WRWDO FRYHURSRUWHRMQ/RI WRWDO FRYRBURS FOUMWIHRMQ/ RI W R

DO FRYRBURSRUWHRQ/RI WRWDO FRYRBURSRUWHRQ/RI WRWDO FRYHUHG DVVHWYV
3URSRUWLRQ Rl WRWDO FRYHUHG DVQGIMM W Q (RARP\ UHOHYDQWQ’GEQLRW\Z)[RQRP\ UHOHYDIQW&GEWRW‘{D[RQRP\ UHOHYDQWQ’GEQLRW\Z)[RQRP\ UHOHYDQWQGIEWRW‘{D[RQRP\ u
WD[RQRP\ UHOHYDQW VHFWRUV 7D[RQRPADIRQRPHN®OLIQHG

HOHYDQW3VJIRIS\REW\KRQ RI WRWDO FRYHUHG DVVHWV IXQGL
D[RQRP\ DOLJQH 7D[RQRP\ DOLJQH D[RQRP\ DOLJQH D[RQRP\ DOLJQHG WD[RQRP\ UHOHYDQW VHFWR@#FF?g[%QRP\ DOLJQH
21 ZKLFRI ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFRI ZKLFK WRWDO QHZ
8VH RI WUDQVAl ZKL[FK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI WUDQVA ZKLFKDVVHWYV
FRPSDUHG WR IORZ RI WRWDO HOLJLEOH DVVHVWWRFHHGWLRQDHQDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHEBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHGWLRQDHQDEOLRRIYHUHG
*$5 &RYHUHG DVVHWV LQ ERWK QXFHUDWRU DQG
GHQRPLQDWRU

/IRDQV DQG DGYDQFHV GHEW VHFXULWLHV DQG HTXLW\
LQVWUXPHQWY QRW +17 HOLJLEOH IRU *$5 FDOFXODWLRQ

JLQDQFLDO XQGHUWDNLQJV
&UHGLW LQVWLWXWLRQV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV
2WKHU ILQDQFLDO FRUSRUDWLRQV
RI ZKLFK LQYHVWPHQW ILUPV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK PDQDJHPHQW FRPSDQLHV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK LQVXUDQFH XQGHUWDNLQJV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV

1RQ ILQDQFLDO XQGHUWDNLQJV

/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV

+RXVHKROGV

RI ZKLFK ORDQV FROODWHUDOLVHG E\ UHVLGHQWLDO
LPPRYDEOH SURSHUW\

RI ZKLFK EXLOGLQJ UHQRYDWLRQ ORDQV
RI ZKLFK PRWRU YHKLFOH ORDQV
/RFDO JRYHUQPHQWV ILQDQFLQJ
+RXVLQJ ILQDQFLQJ
2WKHU ORFDO JRYHUQPHQW ILQDQFLQJ
&ROODWHUDO REWDLQHG E\| WDNLQJ SRVVHVVLRQ
UHVLGHQWLDO DQG FRPPHUFLDO LPPRYDEOH
SURSHUWLHV

7RWDO *$5 DVVHWYV
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"

%DQN 9D Q*PhtMEBWIUHHUG MDDUYHUVODJ l |
i
*$5 .3, IORZ &$3(;
'LVFORVXUH UHIHUHQFH GDWH 7
&OLPDWH &KDQJH OLWLJDWLRQ &®RODPDWH &KDQJH $GDSWDWLRWH&&BQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\ &( 3BROOXWLRQ 33& %LRGLYHUVLW\ DQG (FRV\VWHZPM/%&&O &&$ :75 &( 33& %
BURSRUWLRQ RI WRWDO FRYHUHG D3AVRIS\RW PWDOIRPRYBURS W HRWQY RK /GRW)IO FRY BURG ROUWW HRQY RX Q/GMWQDO FRY BURS RUW HRWQY R K @GQRW)DIO F
UHO

VKURGYL @ Y BURG RUW HRQV R K @®MQDIO FR Y HIUHES RUWHWE RAQBRWDO FRYHUHG DVVHWYV IXQGLQJ WD|
HYDQW VHFWRUV 7D[RQRW‘D[—RD_EE’E(UIHIOHYDQW VHFWRW [ R Q RPQ R OHOLDIQ WOWHH F W R WD [ R Q RFPQ RUAH OHHOLDIQ WOWHH F W R WD [ R Q RFPQ) RUPH OHHOYLDIQ BOWHH F W R WD [ R Q RRPQ RUAH OHHOYIDJQ WOWHH FWR UV 7 D LRHQORPY CHDW \LEEWMR UV 7D[RQRP\ HOLJLEOH
3URSRUWLRQ RI WRWDO FRYHURSRUWHRMQ/RI WRWDO FRYRBURS FOUMWIHRMQ/ RI W R

DO FRYRBURSRUWHRQ/RI WRWDO FRYRBURSRUWHRQ/RI WRWDO FRYHUHG DVVHWYV
3URSRUWLRQ Rl WRWDO FRYHUHG DVQGIMM W Q (RARP\ UHOHYDQWQ’GEQLRW\Z)[RQRP\ UHOHYDIQW&GEWRW‘{D[RQRP\ UHOHYDQWQ’GEQLRW\Z)[RQRP\ UHOHYDQWQGIEWRW‘{D[RQRP\ u
WD[RQRP\ UHOHYDQW VHFWRUV 7D[RQRPADIRQRPHN®OLIQHG

HOHYDQW3VJIRIS\REW\KRQ RI WRWDO FRYHUHG DVVHWV IXQGL
D[RQRP\ DOLJQH 7D[RQRP\ DOLJQH D[RQRP\ DOLJQH D[RQRP\ DOLJQHG WD[RQRP\ UHOHYDQW VHFWR@#FF?g[%QRP\ DOLJQH
21 ZKLFRI ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFRI ZKLFK WRWDO QHZ
8VH RI WUDQVAl ZKL[FK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI21 ZKLJFK 8VH RI21 ZKLFK 8VH RI WUDQVA ZKLFKDVVHWYV
FRPSDUHG WR IORZ RI WRWDO HOLJLEOH DVVHVWWRFHHGWLRQDHQDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHEBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHGWLRQDHQDEOLRRIYHUHG
*$5 &RYHUHG DVVHWV LQ ERWK QXFHUDWRU DQG
GHQRPLQDWRU

/IRDQV DQG DGYDQFHV GHEW VHFXULWLHV DQG HTXLW\
LQVWUXPHQWY QRW +17 HOLJLEOH IRU *$5 FDOFXODWLRQ

JLQDQFLDO XQGHUWDNLQJV
&UHGLW LQVWLWXWLRQV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV
2WKHU ILQDQFLDO FRUSRUDWLRQV
RI ZKLFK LQYHVWPHQW ILUPV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK PDQDJHPHQW FRPSDQLHV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV
RI ZKLFK LQVXUDQFH XQGHUWDNLQJV
/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWV

1RQ ILQDQFLDO XQGHUWDNLQJV

/RDQV DQG DGYDQFHV
"HEW VHFXULWLHV LQFOXGLQJ 8R3
(TXLW\ LQVWUXPHQWYV

+RXVHKROGV

RI ZKLFK ORDQV FROODWHUDOLVHG E\ UHVLGHQWLDO
LPPRYDEOH SURSHUW\

RI ZKLFK EXLOGLQJ UHQRYDWLRQ ORDQV
RI ZKLFK PRWRU YHKLFOH ORDQV
/RFDO JRYHUQPHQWV ILQDQFLQJ
+RXVLQJ ILQDQFLQJ
2WKHU ORFDO JRYHUQPHQW ILQDQFLQJ
&ROODWHUDO REWDLQHG E\| WDNLQJ SRVVHVVLRQ
UHVLGHQWLDO DQG FRPPHUFLDO LPPRYDEOH
SURSHUWLHV

7RWDO *$5 DVVHWYV
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.3, RIl EDODQFH VKHHW HSRVXUBV

6WRFN S5HYHQXH

BURSRUWLRQ RI WRWDO FRYHUH

5

'LVFORVXUH UHIHUHQFH GDWH 7

%DQN 9D Q*BtQMEMIUHHUG MDDUYHUVODJ

L

UHOHYDQW VHFWRUV 7D[RQ

Y BURG RIUW HRQV R K ®RMWQDIO F
RWYD [ R Q RPQ RUAH OHHOYLDIQ WOWHH F W

&OLPDWH &KDQJH OLWLIJDWLRQ &®0OPDWH &KDQJH $GDSWDWLR@WH&&BQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\

AAVRISARW QU WRWDIR Pk
RWDHOQRPEQHOHYDQW VHFW

3URSRUWLRQ RI WRWDO F
WD[RQRP\ UHOHYDQW VHFW

21 ZKLFEI ZKLFK

YHUHG DMYGIMQW HOHYDQWQ’GEQJRW‘W[RQRP\ u
RUV 7D[RQRPADIRQRPN®OLJIQHG

3URSRUWLRQ RI W
W Q

P\ U

RWDO FRYRBURG ROUWWHI

RQV R WR

Y BURGS ROUW HR\Q/ R K QRWNQDIO F
RWD [ R Q RFPQ RUAH OHHO(DIQ WOWHH F W

DO FRYRBURS RRUWHRWQ/ RI WR

&( 3ROOXWLRQ 33&

YBURG ROUW HRWQY R X /@MWDIO

RWY [ R Q RPQ RUAH OHHOYLDIQ WOWHH F W
DO FRYBURS RUWHRQ/ RI WR

FRYRBURG UMW HR\Q/ R K @/RWDIO F

RWD [ R Q RFPQ RUAH OHHO(DIQ WOWHH F W

%LRGLYHUVLW\ DQG (FRV\VWHPAS/ %&2Z 0

YHUHRGS RYWHWE RAQERWDO FRYHUHG

88&% &( 33&

HOHYDQW YGEQRWD[RQRP\ U
7D[RQRP\ DOLIQHG

DO FRYRBURS RRUWHRQ/ RI WR

5 DVVHWYV IXQGL
RUV 7D RHIRPY CHONL MHERWMR UV 7D[RQ

RP\ HOLJLEOH

RYHUHG DVVHW\
RUV 7D[RQRP\ L

DO FRYHUHG DVVHWV
HOHYDQWQ’GEQJRW‘{D[RQRP\ UHOHYDQW YGEQRWY[RQRP\ UHOHYDQW3VURBWEWYRQ RI WRWDO F
7D[RQRP\ DOLIQHG 7D[RQRP\ DOLIQHG 7D[RQRP\ DOLIQHG WD[RQRP\ UHOHYDQW VHFW
21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFRI ZKLFK
8VH RI WUDQVA ZKL[FK 8VH RI21 ZKLFK 8VH RI121 ZKL[FK 8VH RI21 ZKLFK 8VH RI121 ZKL[FK 8VH RI21 ZKL[FK 8VH R WUDQVA ZKLFK
FRPSDUHG WR WRWDO HOLJLEOH RIl EDODQFH VKHHW BYRAMMNGYLRQDHQDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHGWLRQDHQDE
JLQDQFLDO JXDUDQWHHV )LQ*XDU .3,
$VVHWV XQGHU PDQDJHPHQW $X0 .3,
.3, RIl EDODQFH VKHHW HSRVXBHV

6WRFN &$3(;

OLQJ

FRPSDUHG WR WRWDO HOLJLEOH RII ED
JLQDQFLDO JXDUDQWHHV )LQ*XDU .
$VVHWV XQGHU PDQDJHPHQW $XO0 .3

'LVFORVXUH UHIHUHQFH GDWH 7

ODQFH VKHHW BYRRAMWGWLR QDHQDE

BURSRUWLRQ RI WRWDO FRYHUH
UHO

5

&OLPDWH &KDQJH OLWLIJDWLRQ &®0OPDWH &KDQJH $GDSWDWLR@YH&BQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\

OHYDQW VHFWRUV 7D[RQ

DIAVRISARWU WKLCRGEL @ I W/ \VFOQLR P
RWD HFOQRPEQHOHYDQW VHFW

YBURG ROUW HRWQY R X /@WQDJO F
RWY [ R Q RPQ RJAH OHHOYIDIQ WOHH F W

YRBURG DWW HRWQY RK Q/GRMWDO F

3URSRUWLRQ RI WRWDO F
WD[RQRP\ UHOHYDQW VHFW

21 ZKLFERI ZKLFK
VH RI WUDQVAl ZKL|FK

YHUHG DAYGIMQW W Q UHOHYDQW(Q’!EEW.RW‘{D[RQRP\ UHOHYDQIIKQ’GIEQ/.RW‘D[RQRP\ u
RUV 7D[RQRPADIRQRPN®OLIQHG D[RQRP\ DOLJQH

OLQJ

3URSRUWLRQ RI WR
R@RIP\

21 ZKLFK

8VH RI21 ZKL|FK

BURFHHB@DE

DO FRYRBURS RRUWHMQ/ RI WR

21 ZKLFK
8VH RI121 ZKL|

OLQJ 3URFHHBYDE

OLQJ

RWY [ R Q RPQ RIAH OHHOYIDIQ WOWHH F W
DO FRYRBURS RRUOWHRWQ/ RI WR

&( 3ROOXWLRQ 33&

YRBURG ROUW HRWQY R X /@WDJO F
RWY [ R Q RPQ RUAH OHHOYIDIQ WOHH F W

DO FRYRBURS RRUWWHMQ/ RI WR

YRBURG DWW HRQ/ R K Q/GRMWDO F
RWY [ R Q RPQ RIAH OHHOYIDIQ WOWHH F W

%LRGLYHUVLW\ DQG (FRV\VWHPANS/ %&2 0

YHIHGS RYWHWEY RAQERWDO FRYHUH
RUV 7D LRHRPYX CHDA |

&&$ &( 33&

5 DVVHWYV IXQGL
HOWRUV 7D[RQRP\ HOLJLEOH

D[RQRP\ DOLJQH

21 ZKLFK
8VH RI21 ZKL|
3URFHHB@DE

FK

OLQJ

HOHYDQW(Q’!EEW.RW‘{D[RQRP\ u

21 ZKLFK
8VH RI121 ZKL]|
BURFHHBEDE

FK

HOHYDQIIKQ’GIEQ/.RW‘D[RQRP\ u
D[RQRP\ DOLJQH

OLQJ

DO FRYRBURS RRUOWHRWQ RI WR

21 ZKLFK
FK

3URFHHB@DE

DO FRYHUHG DVVHWV

HOHYDQW3VURBWEWYLRQ RI WRWDO F
7D[RQRP\ DOLJQ

RYHUHG DVVHWYV
HG WD[RQRP\ UHOHYDQW VHFW

8VH RI21 ZKL[FK
OLQJ

RUV 7D[RQRP\ L

21 ZKLFRI ZKLFK
8VH RI WUDQVAl ZKL[FK
3URFHHGWLRQDHQDEOLQJ

.3, RIl EDODQFH VKHHW HSRVXUH#YV

JORZ GS5HYHQXH

‘LVFORVXUH UHIHUHQFH GDWH 7

FRPSDUHG WR WRWDO HOLJLEOH RII ED

BURSRUWLRQ RI WRWDO FRYHUH

&OLPDWH &KDQJH OLWLIJDWLRQ &®0OPDWH &KDQJH $GDSWDWLRQYH&LBQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\

5 DIAVRISRW VKLGRGL @ I WY RWRDQR P
UHOHYDQW VHFWRUV 7D[RQRWODHOQREPEQOHOHYDQW VHFW

Y BURG RUW HR\QV R K RMQDIO F
RWYD [ R Q RPQ RUAH OHHYIDIQ WOWHH F W R

3URSRUWLRQ RI WRWDO F
WD[RQRP\ UHOHYDQW VHFW

21 ZKLFERI ZKLFK

YHUHG DMYGIWM W QER@RP\ U
RUV 7D[RQRPADIRQRPN®OLJIQ

BURSRUWLRQ RI WR

21 ZKLFK

DO FRYRBURS RRWMWHRQ RI WR

HOHYDQWQGEEFRWW[RQRP\ U
HG

DO FRYRBURG RROWHRWQ/ RI WR

HOHYDQWQGEE@RWW[RQRP\ U
7D[RQRP\ DOLJQHG

Y BURGS ROUW HRQY R K @RWDIO F

Y BURG RIUW HR\QV R K RMQDIO F
W [ R Q RFPQ RIAH OHHONDIQ WOWHH F W R

& (

DO FRYRBURS ROMVHRQ/ RI WR

3ROOXWLRQ 33&

WD [ R Q RFPQ RIM OHHOYIDIQ WOWHH F W R

%LRGLYHUVLW\ DQG (FRV\VWHPAS/ %&2 0

Y BURS RUMW HR\Q/ R K URMQDIO F
W [ R Q RFPQ RIAH OHHOYDIQ WOWHH F W

Y HUUHGS RUWHWE RAQBRWDO FRYHUHG DVVHWYV IXQGL
RUV 7D RHIRPY CHONL NHEROWMRUV  7D[RQ

&&$ :75 &( 33&

HOHYDQW QGERRWYD[RQRP\ U
7D[RQRP\ DOLJQ

DO FRYRBURGS ROUMWHI

QY RI WR

RP\ HOLJLEOH

DO FRYHUHG DVVHWV

RUV 7D[RQRP\ L

OLQJ

HOHYDQWX YGEMRWD[RQRP\ UHOHYDQW3URBWEWYLRQ RI WRWDO FRYHUHG DVVHWY
HG 7D[RQRP\ DOLIQHG 7D[RQRP\ DOLJQHG WD[RQRP\ UHOHYDQW VHFW
21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFK 21 ZKLFEI ZKLFK
8VH RI WUDQVA ZKLFK 8VH RI121 ZKLJFK 8VH RI21 ZKLFK 8VH RI121 ZKLJFK 8VH RI21 ZKLFK 8VH RI121 ZKLJFK 8VH RI WUDQVA ZKLFK
ODQFH VKHHW BYRAMWGYLRQDHQDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHBYDEOLQJ 3URFHHGWLR QDHQDE
JLQDQFLDO JXDUDQWHHV )LQ*XDU .3,
$VVHWV XQGHU PDQDJHPHQW $XO0 .3,
.3, RIl EDODQFH VKHHW HSRVIX®HV JORZ &$3(;

'LVFORVXUH UHIHUHQFH GDWH 7

FRPSDUHG WR WRWDO HOLJLEOH RII ED
J)LQDQFLDO JXDUDQWHHV )LQ*XDU .
$VVHWV XQGHU PDQDJHPHQW $XO0 .3

ODQFH VKHHW BYRRARMWMWNGWLRQDHQDE

&OLPDWH &KDQJH OLWLIJDWLRQ &®0OPDWH &KDQJH $GDSWDWLRQYH&&BQG PDULQH UHVRXUFHV &ZBFXODU HFRQRP\

BURSRUWLRQ RI WRWDO FRYHUHG
UHOHYDQW VHFWRUV 7D[RQ

DIAVRISARW WKIGRGYL @ I W/ R \WFDIR
RWDfR:Q.EEEaHiOHYDQW VHFW

Pk

Y BURG RIUW HR\QV R K /®MWQDIO F
RWYD [ R Q RPQ RUAH OHHOYLDIQ WOWHH F W

3URSRUWLRQ RI WRWDO F
WD[RQRP\ UHOHYDQW VHFW

21 ZKLFEI ZKLFK
8VH RI WUDQVAl ZKL|FK
OLQJ

YHUHG DMYGI W Q
RUV 7D[RQRPADIRQRPN®OLJIQHG

3URSRUWLRQ RI WR
R@RP\ UH

21 ZKLFK

8VH RI21 ZKLFK
DLQJ

BURFHHBQ@DE

DO FRYRBURS ROUWWHMQ/ RI WR

OHYDQWQ’GEQJRW‘W[RQRP\ u

21 ZKLFK
8VH RI21 ZKLFK
3URFHHBEDE

Y BURGS ROUW HR\Q/ R K QRWQDIO F
RWD [ R Q RFPQ RUH OHHO(DIQ WOWHH F W

DO FRYRBURS RUWHRQ/ Rl WR
HOHYDQIM&GIEQJ.RW‘D[RQRP\ u
D[RQRP\ DOLJQH

OLQJ

& (

Y BURG RIUW HR\QV R K /®RMWQDIO F
RWYD [ R Q RPQ RUAH OHHOYLDIQ WOWHH F W

DO FRYRBURGS ROUWWHRMQ/ RI WR

3ROOXWLRQ 33&

%LRGLYHUVLW\ DQG (FRV\VWHPAS/ %&2Z 0

Y BURGS ROUW HR\Q/ R K QRWQDIO F
RWD [ R Q RFPQ RUH OHHO(DIQ WOWHH F W

RUV

&&$
Y HUHGS RUWHWE RAQBRWDO FRYHUH
7 D LRHIR-PY CHDL

&( 33&

5 DVVHWV IXQGL

HOHYDQWQ’GEQJRW‘W[RQRP\ u
7D[RQRP\ DOLJIQH

21 ZKLFK
8VH RI21 ZKLFK
BURFHHBQ@DE

DLQJ

21 ZKLFK
8VH RI21 ZKLFK
3BURFHHBEDE

DO FRYRBURSRUWHRQ/ Rl WR
HOHYDQIM&GIEQJ.RW‘D[RQRP\ u
D[RQRP\ DOLJQH

OLQJ

21 ZKLFK
8VH RI21 ZKLFK
BURFHHBQ@DE

NEOWRUV 7D[RQRP\ HOLJLEOH

DO FRYHUHG DVVHWYV

HOHYDQW3VJIRPS\REW\LRQ RI WRWDO F
D[RQRP\ DOLJQHG WD[RQRP\ UHOHYDQW VHFW

DLQJ

RYHUHG DVVHW\
RUV 7D[RQRP\ [

21 ZKLFRI ZKLFK
8VH RI WUDQVAl ZKL|FK
3URFHHGWLRQDHQDE

OLQJ




[owHlvinz pHlw RJIA BEQ RAJRSEMDIDWHITH HO VDD UGEESRDWYH JRYHEIQOERA HQ ND$ L W IIXXERRRRKHI dVYHJVQDQEI HHO Y 1

%DQN 9D Q*BtQMEMIUHHUG MDDUYHUVODJ l

1XFOHDU HQHUJ\ DQG IRVVLO JDV UHODWHG DFWLYLWLHV OLQLPDO VRFLDO VDIHJXDUGYVY OLQLPDOH VRFLDOH FULWHULD

‘H VWUHYHQ HUQDDU RP RQJH DFWLYLWHLWHQ XLW WH YRHUHQ LQ RYHUHHQVW
5RZ 1XFOHDU HQHUJ\ UHODWHG DFWLYLWLHV

7KH XQGHUWDNLQJ FDUULHV RXW IXQGV RU KDV H[SRVXUHV WR UHVHDUFX & IN%ERPBYRR{Y BB WLy DR B8 DU HEILR b GLRY EHODVWLQJIKHITLQJI HQ HHUC
LQQRYDWLYH HOHFWULFLW\ JHQHUDWLRQ IDFLOLWLHV WKDW SURGXFH HQHUFHOHKP Q%R BRWMM YK Q Q& SKWR PHY WHQ YW @kEDQN HUYRRU GDW JLM KDDU
WKH IXHO F\FOH HHUOLMNH HQ UHFKWYDDUGLJH VDPHQOHYLQJ ]JLH RRN ,QWHJHUH HQ HWKLVFK

7KH XQGHUWDNLQJ FDUULHV RXW IXQGV RU KDV H[SRVXUHV WR FRQVWUXFWLRQ DQG VDIH RSHUDWLRQ RI QHZ QXFOHDU
LQVWDOODWLRQV WR SURGXFH HOHFWULFLW\ RU SURFHVV KHDW LQFOXGLQJ IRM WHEB N XUSRMOWRK B DYUWYH EW GWZWRIRQIGHIOL WK MWIUGDFOP PHQVHQUHFKWHQ WH U
SURFHVVHV VXFK DV K\GURJHQ SURGXFWLRQ DV ZHOO DV WKHLU VDIHW\ XSJUD GHM MY LRIWEHY W RYPO@D B R WiHFK@RARB-HY. HQ UHVSHFWHUHQ GH %HOJLVFKH
7KH XQGHUWDNLQJ FDUULHV RXW 1XQGV RU KDV H[SRVXUHV WR VDIH RSIRUDWLG® G N HJ b\QV 4QIHRT EHAR UMM AR B QY LWMKIPIMAVS HRGH A OLMNH FRQFXUUHQW L H
HOHFWULFLW\ RU SURFHVV KHDW LQFOXGLQJ IRU WKH SXUSRVHV RI GLVWULFWKHBWLQOI RYCL BNV HE POLFHRE RY VIRR U XE K QN A BWRPH® (HO NORNNHQOXLGHU VI
SURGXFWLRQ IURP QXFOHDU HQHUJ\ DV ZHOO DV WKHLU VDIHW\ XSJUDGHYV

LOQOWHJULWHLWVNZHVWLHY WH PHOGHQ JRQGHU DQJVW YRRU UHSUHVDLOOHYV

JRVVLO JDV UHODWHG DFWLYLWLHV WUDQVDFWLHYVY RP YHUGDFKWH DFWLYLWHLWHQ WH LGHQWLILFHUHQ ZDW EL
7KH XQGHUWDNLQJ FDUULHV RXW 1XQGV RU KDV H[SRVXUHV WR FRQVWWRFWLRYRM |R HEHIH-RE B URRBLUYVEMWS BT HY PM- R Q) L RK- RSVEBOHYLQJI YDQ ILVFDOH U

WKDW SURGXFH HOHFWULFLW\ XVLQJ IRVVLO JDVHRXV IXHOV WZDVPLVGULMYH

ZL
7KH XQGHUWDNLQJ FDUULHV RXW IXQGV RU KDV H[SRVXUHV WR FRQVWL,H.)QFW_I__R@_| léHDlxll\JlEYL\éP(()PGHRQp'NWDI;%DG R[%F(SUODHWLLJFﬁ%ﬁIY'I:DRPVI\E/LHQEﬁODVWL JZHWWH H YRRUVEKL
KHDW FRRO DQG SRZHU JHQHUDWLRQ IDFLOLWLHV XVLQJ IRVVLO JDVHRXV IXxHO Q Q Q Q Q Q

7KH XQGHUWDNLQJ FDUULHV RXW IXQGV RU KDV H[SRVXUHV WR FRQVW werwLRBHOP%WERQLPY B WHMENALR y WM &P RP WL YW ULNWH QDOHYLQJ YDQ ZHW HQ UHJ
JHQHUDWLRQ IDFLOLWLHYV WKDW SURGXFH KHDW FRRO XVLQJ IRVVLO JDVHRXV BEXHORVWLQJIJEHWDOLQJHQ RP WUDQVSDUDQWLH HQ YHUDQWZRRUGLQJ WH ZDEDO

5DSSRUWDJH RYHUHHQNRPVWLJ DUWLNHO YDQ 9HURUGHQLQJ (8 7D[RQRPLHYHURUGH(



[QWHUYIHZ pHIW RJJE €40 RRURSVEWNDWHITH HQ VDD UCHEESRIDWAH JRYHEIQOERAE HQ ND$ | W DIXQERKRBPKHLI AdVYHIVQDQEL HHO Y|P AR a=ae s
%DQN 9D Q*PtQMEMIUHHUG MDDUYHUVODJ L

9HUVODJ YDQ GH FRPPLVVDULY DDQ GH DO
ERHNMDDU DIJHVORWHQ RS GHFHPEHU
MDDUUHNHQLQJ

9HUVODJ YDQ GH FRPPLVVDULY DDQ GH DOJHPHQHYHUYIDGAY E'Q'JQPRFY«WDFOWNWLODQ % UHGDEHGPDIW HQ ZDDUYE
19 RYHU KHW ERHNMDDU DIJHVORWHQ RS  GHFHPEHRYHW JHUROGERBYPR 1 'G RMPY BHP!VOXLW PHW HHQ 2LQVW ¥YDQ KHW E

MDDUUHNHQLQ‘] i1bbu RQV RRUGHHO JHHIW GH JHFRQVROLGHHUGH MDDUUHNHQLQJ HHQ JHWUR.

YDQ GH JURHS RS GHFHPEHU DOVRRN YDQ JLMQ JHFRQVROLGHHUGH UHVX
'Q KHW NDGHU YDQ GH ZHWWHOLMNH FRQWUROH YDQ GH JHFRQVROLGHHUEL MPPHWHHG @'o R8P BB w P VAYBERoWHY &' RYHUHHQVWHPPLQU P
#YHQQRRWVFKDS$ HQ KDDU ILOLDOHQ VDPHQ #GH JURHSS OHJIHQ ZLM XRQRYWREP b WHRHEYY 8V VA0 YRR ¢ 5 WNEKURVCRRY BHUMARSRYHS 6 HH Ho P

JHFRQVROLGHHUGH MDDUUHNHQLQJ DOVRRN GH RYHULJH GRRU ZHW HQ MU WEL JH WKRGEKTL R o' LW YRUPW ©©Q JHKHHO HQ LV
RQGHHOEDDU
%DVLV YRRU KHW RRUGHHO JRQGHU YRRUEHKRXG
;LM ZHUGHQ EHQRHPG LQ RQIH KRHGDQLJKHLG YDQ FRPPLVVDULV GRRU GH, OQEHRHR B O HUPREW Y ROH %AW ) PR H UG R H MR BRPVIMA UQDWLRODOH FR
KHW YRRUVWHO YDQ KHW EHVWXXUVRUJDDQ XLWJHEUDFKW RS DDQEHYHRLRE D @RI BXGd MERERWE HQ B8 MARMLGWRKW 1Y R 8 VAU 0 DWLRODOH FROWL
RQGHUQHPLQJIVUDDG 2QV PDQGDDW ORRSW DI RS GH GDWXP YDQ GH DOJKPHRSM Y SXE WS xBLH oE B H B G AP PRMWGR ¥ K H G MRPYNWINRELRS oLy HD X
DIJHVORWHQ RS  GHFHPEHU ‘LM KHEEHQ GH ZHWWHOLMNH FRQWURQW PR B0 JHERRM B AHAIEIVE B HNRERYYNI NBALR & M R4 AP RN #9BRB QW ZRRUGHO L
%UHGD &p 19 YRRU GH HHUVWH PDDO XLWJHYRHUG JHGXUHQGH GH KXLGLdH  NRY BHFHELRPEDUUHNHQLQJIS$S YDOQ RQV YHUVODJ :LM KHEEHQ DOOH GH
GH JHFRQVROLGHHUGH MDDUUHNHQLQJ LQ %HOJL« QDJHOHHIG PHW LQEHJULS
9HUvODJ RYHU GH JHFRQVROLGHHUGH MDDUUHNHQLQJ
2RUGHHO JRQGHU YRRUEHKRXG ‘LM KHEE
LM KHEEHQ GH ZHWWHOLMNH FRQWUROH XLWJHYRHUG YDQ GH JHFRQVRR&BHHEGH KB
RYHUJLFKW YDQ GH ILQDQFL«OH SRVLWLH RS GHFHPEHU RPYDW DOVRRN KHW JH
QLHW JHUHDOLVHHUGH UHVXOWDWHQ KHW JHFRQVROLGHHUG PXWDWLHRY\i Yl ik WpP
NDVVWURRPRYHU]JLFKW RYHU KHW ERHNMDDU DIJHVORWHQ RS GLH GDWXP HQ GH WRHO
JURQGVODJHQ YRRU ILQDQFL«OH YHUVODJJHYLQJ HQ RYHULJH LQIRUPDWLHYHUVFKDIIL

HQ YDQ KHW
g

HQ YDQ GH Y
b HH
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i w
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JHKDQWHHUGH
JHFRQVROLGHHUG



LQWHUYI HZ PHIW RWRSWDDWRYHWLWWVYHWO Y

. HUQSXQWHQ YDQ GH FRQWUROH

Ve
%DQN 9D Q*BtQMEMIUHHUG MDDUYHUVODJ L

( LQIJDNH GH ZHUNHOLMNH NUHGLHWY'F

.HUQSXQWHQ YDQ RQ]JH FRQWUROH EHWUHIIHQ GLH DDQJHOHJHQKHGHQ GLH QDDU RQV SURIHVVLRQHHO RR UG I8 HIOH WHM NPLHHWWY YIbQ QUIUIK G DHOWG Z\D U H Q

ELM GH FRQWUROH YDQ GH JHFRQVROLGHHUGH MDDUUHNHQLQJ YDQ GH KXLGLJH YHUVODJSHULRGH

'"HIH DDQJIJHGHIHBERRAGHIDUEAMBYEXKIDGEMOE LQ

GH FRQWH[W YDQ RQJH FRQWUROH YDQ GH JHFRQVROLGHHUGH MDDUUHNHQLQJ DOV JHKHHO HQ ELM KHW YRUPHéfﬁﬁ@;g@%kﬁ%'@%@d“&ﬁ%#u HQ

ZLM YHUVFKDIIHQ JHHQ DI]IRQGHUOLMN RRUGHHO RYHU GH]JH DDQJHOHJHQKHGHQ

_HUQSXQWHQ YDQ GH FRQWUROH

:DDUGHYHUPLQGHULQJHQ RS OHQLQJHQ HQ YRRUVFKRWWHQ DDQ NODQWHQ

'H SRUWHIHXLOOH YDQ OHQLQJHQ HQ YRRUKN IERFONLW B Q IBN NRPYQWH@®HE HREQ\D D B W

(85 RS GHFHPEHU /HQLDRSQHPG QWDWLH YDQ GH LQWHUQH EH
YRRUVFKRWWHQ DDQ NODQWHQ ZRUGHQZDIDIHGHYGHPUGQ GHMHILQI HEH RS OHQLQJIH
JHDPRUWLVHHUGH NRVWSULMV YHUPLQGEHS0G (PHHW B @& VERRWN RIXENWHD QWLHYH SU|
ZDDUGHYHUPLQGHULQJHQ YRRU NUHGLH\YH Z 6 UN]DQ PKHE EQ ARSBINFHDQQWHU QI

(85 RS GHFHPEHU '"H]H ELM]R QGRPHYDMVWHQ RQGHU PHHU
ZDDUGHYHUPLQGHULQJHQ EHWUHIIHQ |RZHK® W@ HENRREIBHIOWMB YDQ GH RS]JHW HQ
(85 DOV ZHUNHOLMNH NUHGLHWYHUOLH]HRQWHUQH EHKHHWUNWQEMBDDWQHJIHO!

+RH RQJH FRQWUROH GH NHUQSXQWHQ YDQ GH FRQWUROH EHKDQGHOGH

ZHUG GH ZDDUVFKLMQO
ZDDUGHULQJ YDQ KHW RQGHUSDQ!
EURQQHQ YDQ WHUXJEHWDOLQJ E|

( EHRRUGHOLQJ YDQ GH DGHTXDDWKH

LQ GH JHFRQVROLGHHUGH MDDUUHNI

9HUZLM]LQJ QDDU GH WRHOLFKWLQJHQ
‘H YHUZLM]HQ QDDU GH ODWHUL«OH JU
YHUVODJJHYLQJ 7RHOLFKWLQJ #.UHG
7RHOLFKWLQJ $%LM]RQGHUH ZDDUGH
YRRUVFKRWWHQ DDQ NODQWHQ$

3bubDJUDDI LQ]DNH HHQ RYHULJH DDQJHOHJHQKHLG

YDQ ELM]JRQGHUH ZDDUGHYHUPLQGHULQJHHWRRHUNMWH & 0HQY WHWO D M HQV YarAvw' H JHFRQVROLGHHUGH MDDUUHNHQLQJ RYHU KHW YRULJH ERHNMDDU ZHUG JHF

HHQ VLJQLILFDQWH EHRRUGHOLQJ YD QZHJRRKIGWM HFPOQTRIHPIHIUWY 0 R DKAHWKRMQ D J t
LGHQWLILFHUHQ YDQ OHQLQJHQ HQ YRUGHQJDNHQODR S ALK DANHBDD®IWGHYHUPLC
YHUVOHFKWHUHQ GH EHRRUGHOLQJ YDQ KHWL REW HFAL K HWHZR @M O RRHW LQVFK
ELM]JRQGHUH ZDDUGHYHUPLQGHULQJ GH Z®H XGW MDQR K Y &HRWY BHING B Q GMIQY FRH
LQVFKDWWLQJ YDQ GH UHDOLVHHUEDUH ZDDUGH +HW JHEUXLN YDQ

YHUNODULQJ ]JRQGHU YRRUEHKRXG KHHIW DIJHOHYHUG

9HUDQWZRRUGHOLMNKHGHQ YDQ KHW EHVWXXUVRUJDDQ YRRU KHW RS
+HW EHVWXXUVRUJDDQ LV YHUDQWZRRUGHOLMN YRRU KHW RSVWHOOHQ YDQ G

PRGHOOHULQJVWHFKQLHNHQ HQ DVVXPQW]LH V XVE\HOBIQW-HLHIQY HE SO RE Blexwwy &R ERWHUHHQVWHPPLQJ PHW GH ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGD!

KHW EHSDOHQ YDQ GH LQVFKDWWLQJHQ(YDQ]ENM]BEGHWEDFKWH NUHGLHWYHL
ZDDUGHYHUPLQGHULQJHQ YRRU NUHGLHW 8 H K BWHY M@ HNBURHIN BH LMV EHRRU
EHODQJULMNKHLG YDQ GH OHQLQJHQ HQ YR RUXLAKRKANW B QY D Q QG N CCCDQMIH R SH €@ G&FH
RQJHNHUKHLG ELM GH LQVFKDWWLQJ YDQ &HKNWHEH RRUYGIHOHE]MDQ ZRU GHQF & H
ZDDUGHYHUPLQGHULQJHQ RS GH OHQLQJHQ M 8 URRRUNWFKE WAL DIDQ KR WD
DOV HHQ NHUQSXQW YRRU RQJH FRQWUROH EHWDRKRXZGUPLQGHULQJHQ ZDDUEI
ZRUGW JHVFKRQNHQ DDQ HYHQWX
ERHNMDDU
8 KHW HYDOXHUHQ YDQ GH RRUGHH!(
PDQDJHPHQW PHW DDQGDFKW YRI
EHQDGHULQJ

(XURSHVH 8QLH HQ PHW GH LQ %HOJL« YDQ WRHSDVVLQJ JLMQGH ZHWWHOLMNEF
EHKHHUVLQJ GLH KHW EHVWXXUVRUJDDQ QRRG]DNHOLMN DFKW YRRU KHW RSV}
DIZLMNLQJ YDQ PDWHULHHO EHODQJ EHYDW GLH KHW JHYROJ LV YDQ IUDXGH R

%LM KHW RSVWHOOHQ YDQ GH JHFRQVROLGHHUGH MDDUUHNHQLQJ LV KHW EHV
PRJHOLMNKHLG YDQ GH JURHS RP KDDU FRQWLQX WHLW WH KDQGKDYHQ KHW |
PHW FRQWLQX WHLW YHUEDQG KRXGHQ HQ KHW JHEUXLNHQ YDQ GH FRQWLQX "\
YRRUQHPHQ KHHIW RP GH JURHS WH OLTXLGHUHQ RI RP GH EHGULMIVDFWLYLW
GLW WH GRHQ

9HUDQWZRRUGHOLMNKHGHQ YDQ GH FRPPLVVDULY YRRU GH FRQWUROH
2Q]JH GRHOVWHOOLQJHQ JLMQ KHW YHUNULMJHQ YDQ HHQ UHGHOLMNH PDWH YL
DOV JHKHHO JHHQ DIZLMNLQJ YDQ PDWHULHHO EHODQJ EHYDW GLH KHW JHYRO
FRPPLVVDULVYHUVODJ ZDDULQ RQV RRUGHHO LV RSIHQRPHQ (HQ UHGHOLMNH
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%DQN 9D Q*BtQMEMIUHHUG MDDUYHUVODJ L

PDDU LV JHHQ JDUDQWLH GDW HHQ FRQWUROH GLH RYHUHHQNRPVWLJ GK ,68W HYDOXNHHYR N D® BOWLOMG KHHQHDS DLHWILQQN DYWDLH P BW H X E WK ® LE H Q DLAQK R X G
RQWGHNW ZDQQHHU GLH EHVWDDW $IZLMNLQJHQ NXQQHQ JLFK YRRUGRHQJBGR QWR®IOGHHLEG HUR R B H URH NIR & IWQHIQ GHHQ RARGHELHIRL DIG\Q & B QVRIDWN DEMHEBV HQ .
EHODQJ EHVFKRXZG LQGLHQ UHGHOLMNHUZLMV NDQ ZRUGHQ YHUZDFKW GDWWURXZQEHHWQRGXHHO RI JH][DPHQOLMN GH HFRQRPLVFKH EHVOLVVLQJHQ
JHQRPHQ GRRU JHEUXLNHUV RS EDVLV YDQ GH]H JHFRQVROLGHHUGH MD D UKHW H®IIUNU LBVHT )Y Y RIQGHRO GRHQGH HQ JHVFKLNWH FRQWUROH LQIRUPDWLH |
HQWLWHLWHQ RI EHGULMIVDFWLYLWHLWHQ ELQQHQ GH JURHS JHULFKW RS K
%LM GH XLWYRHULQJ YDQ RQ]JH FRQWUROH OHYHQ ZLM KHW ZHWWHOLMN UHFRIQRHROW 6 H b IHERH QRIPWWHNHH QILDGEIH UL ®1D] IGVDQV YWHIUD QR EB RV B HQL MN R 8 RAH G
FRQWUROH YDQ GH JHFRQVROLGHHUGH MDDUUHNHQLQJ LQ %HOJL« 'H ZHWWREBEMRRQVRQROUIR Q HVE EIDG MW YHH @ QBING MK 8 GGY RPN Q W@ WRGIKE MARIHNR F RW U JRIQ
OHYHQVYDWEDDUKHLG YDQ GH YHQQRRWVFKDS QRFK YDQ GH HIILFL«QWLH Rl GH GRHOWUHIIHQGKHLG ZDDUPHH KHW EHVWXXUVRUJDDQ GH
EHGULMIVYRHULQJ YDQ GH YHQQRRWVFKDS WHU KDQG KHHIW JHQRPHQ RLNDPROAREBDRFHUHQ PHW KHW DXGLWFRPLW® RQGHU PHHU RYHU GH JHSODQGH
VLIJQLILFDQWH FRQWUROHEHYLQGLQJHQ ZDDURQGHU HYHQWXHOH VLJQLILFDQ
$0V GHHO YDQ HHQ FRQWUROH XLWJHYRHUG RYHUHHQNRPVWLJ GH ,6%$!VL GBDYWH QL ZH MHSU RHIEKWLHRIGHD R R R URRHHOWR W PLQJ WRH HQ KDQGKDYHQ ZLM
HHQ SURIHVVLRQHHO NULWLVFKH LQVWHOOLQJ JHGXUHQGH GH FRQWUROH :H YRHUHQ WHYHQV GH YROJHQGH ZHUN]DDPKHGHQ XLW
( KHW LGHQWLILFHUHQ HQ LQVFKDWWHQ YDQ GH ULVLFR V GDW GH JHFR QM RGILLBHHDGIH @ DD QUKW ODQGIL MHF @ FDUWIOMIN HY H ¢D @1 P Q W H U NKOHD@ EGIO G QW ZL M
EHYDW GLH KHW JHYROJ LV YDQ IUDXGH RI YDQ IRXWHQ KHW EHSDOH® QI KDQNHRGLINHDKHD G KR B BH®E QD2 HONHIBP KHG BHIOM GARP R X Q@ HFHHUBIQVE ARV \KHQ R
LQVSHOHQ HQ KHW YHUNULMJHQ YDQ FRQWUROH LQIRUPDWLH GLH YR GR&PHKQBRINH@ LUMNKKLEW XQ @Y EHWOLWO RRIBB @ GI\Q RRDIW H O Q+W WHSIDWMFLRY ¥ DRY H
KHW QLHW GHWHFWHUHQ YDQ HHQ YDQ PDWHULHHO EHODQJ JLMQGH DRALMNKD@N H? LJM R NHLG L\WQ 16 IZHD® GERUDHQMNLQJ KHW JHYROJ LV YDQ IUDXGH GDQ
LQGLHQ JLM KHW JHYROJ LV YDQ IRXWHQ RPGDW ELM IUDXGH VSUDNH NDQ ]JLMQ YDQ VDPHQVSDQQLQJ YDOVKHLG LQ JHVFKULIWH KHW
RSJHWWHOLMN QDODWHQ RP WUDQVDFWLHY YDVW WH OHJJHQ KHW R SgHW \&HODLMMIM B H N HE KIiGGHR G VMW DO QHKH WD DQX]®INVHOR R L W © W LGRR UHEFRANPHX@® IY PH)H G
LQWHUQH EHKHHUVLQJ ELM GH FRQWUROH YDQ GH JHFRQVROLGHHUGH MDDUUHNHQLQJ YDQ GH KXLGL.
( KHW YHUNULMJHQ YDQ LQJLFKW LQ GH LQWHUQH EHKHHUVLQJ GLH UHCGHRYQDMWROY XR RP INHBR QWU R BYF RHIVW DIOY G R HHO DFIORXYI\W O R OMQ@ KK & HIXD P& HREHQ Y H |
RS WH JHWWHQ GLH LQ GH JHJHYHQ RPVWDQGLJKHGHQ JHVFKLNW JLMQDPRDHOGLIHQKH@HQMY YHWERGH®SSRRW ZHWH @ IYDQIHBQHRRQGHHO RYHU
GH HIIHFWLYLWHLW YDQ GH LQWHUQH EHKHHUVLQJ YDQ GH JURHS
( KHW HYDOXHUHQ YDQ GH JHVFKLNWKHLG YDQ GH JHKDQWHHUGH JURQ@YGU HQHY FRRIRIUQR R MY « BHQY HB\IG-PO IHWRQ 3 Q M N W H DO HWHY O Q GH
UHGHOLMNKHLG YDQ GH GRRU KHW EHVWXXUVRUJDDQ JHPDDNWH VF K DWMHWILDIG WQ RIR UYGHOG M § K Bl GRHSQ E ¥ V@ HAHNW QB HAHW KK Q/HR WRHIDQFKWLQJIHQ
( KHW FRQFOXGHUHQ GDW GH GRRU KHW EHVWXXUVRUJDDQ JHKDQWH H UGHWF RIQWWYL RQXTW R UWD/DY®! U R QGHIDWQWZRRLUGGIH DD @ X DYDRIFGE BB W (RS VWWHRIOWQ HQ GH
FRQFOXGHUHQ RS EDVLV YDQ GH YHUNUHJHQ FRQWUROH LQIRUPDW L HM RD WHUWH Ml H Q LRIY] HAHHW KLHYLECH Y DIQS PYCDVOH @ H HGDOX B HXODDPQKH E 6 V IWMDIRW PIHW. H HQ GH DG
EHWUHNNLQJ WRW JHEHXUWHQLVVHQ RI RPVWDQGLJKHGHQ GLH VLJQLIHFARQVR OWGHHHGH MO QHQHNRHHQ ®RQWVWDDQ RYHU GH PRIJHOLMNKHLG YDQ
GH JURHS RP KDDU FRQWLQX WHLW WH KDQGKDYHQ ,QGLHQ ZLM FRQFOXGHUHQ GDW HU HHQ RQ]JHNHUKHLG YDQ PDWHULHHO EHODQJ EHVWDDW
JLMQ ZLM HUWRH JHKRXGHQ RP GH DDQGDFKW LQ RQV FRPPLVVDULVYHUHODQ W HRRIYG/H OHO R K 166 HIP YRS G H WURHPNNL\QW D]UHIEE H Q G H
WRHOLFKWLQJHQ LQ GH JHFRQVROLGHHUGH MDDUUHNHQLQJ RI LQGLH® KHYHNW 8 H O LFIXQV RQM B DLQQEDETHAT XD R/Y H. WH)H RWPRR @ W IRR G B HAHOO D D\QF KWWHH E L M N R
SDVVHQ 2Q]H FRQFOXVLHV JLMQ JHEDVHHUG RS GH FRQWUROH LQIR U RIMWLHJ Q DAV YRIQNO H JFRR WA RIGRMW & 1D GEMDAPGHRQ BOW LV KHW RQ]JH YHUDQWZRF
FRPPLVVDULVYHUVODJ 7RHNRPVWLJH JHEHXUWHQLVVHQ RI RPVWD QG IKHW GHD N XD QW@DH LR ¥ A KWHU JW R R QO/HRIOA KM KWDGVH GVHD DWRIHHN KQ DQJ HQ GH DQGH L
FRQWLQX WHLW QLHW ODQJHU NDQ KDQGKDYHQ YHUVODJ RYHU GH]H DDQJHOHJHQKHGHQ XLW WH EUHQJHQ
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$VSHFWHQ EHWUHIIHQGH KHW MDDUYHUVODJ RYHU GH JHFRQVROLGHHUGH MDDUUHNHQLQJ HQ DQGHUH LQIRUPDWLH RSJHQRPHQ LQ
KHW MDDUUDSSRUW RYHU GH JHFRQVROLGHHUGH MDDUUHNHQLQJ

+HW MDDUYHUVODJ RYHU GH JHFRQVROLGHHUGH MDDUUHNHQLQJ EHYDW GH JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDWLH GLH KHW YRRUZHUS
XLWPDDNW YDQ RQV DIIRQGHUOLMN YHUVODJ EHWUHIIHQGH GH EHSHUNWH PDWH YDQ |JHNHUKHLG PHW EHWUHNNLQJ WRW GH]H
GXXU]DDPKHLGVLQIRUPDWLH 'HJH VHFWLH EHWUHIW QLHW GH DVVXUDQFH RYHU GH JHFRQVROLGHHUGH GXXU]J]DDPKHLGVLQIRUPDWLH

RSJHQRPHQ LQ KHW MDDUYHUVODJ 9RRU GLW GHHO YDQ KHW MDDUYHUVODJ RYHU GH JHFRQVROLGHHUGH MDDUUHNHQLQJ YHUZLM]HQ ZLM QDDU RQV
YHUVODJ KLHURPWUHQW

1D KHW XLWYRHUHQ YDQ VSHFLILHNH ZHUN]DDPKHGHQ RS KHW MDDUYHUVODJ RYHU GH JHFRQVROLGHHUGH MDDUUHNHQLQJ ]LMQ ZLM YDQ RRUGHHO
GDW GLW MDDUYHUVODJ RYHUHHQVWHPW PHW GH JHFRQVROLGHHUGH MDDUUHNHQLQJ YRRU KHW]JHOIGH ERHNMDDU HQ LV RSJHVWHOG RYHUHHQNRPVW
KHW DUWLNHO YDQ KHW :HWERHN YDQ YHQQRRWVFKDSSHQ HQ YHUHQLJLQJHQ

,Q GH FRQWH[W YDQ RQ]JH FRQWUROH YDQ GH JHFRQVROLGHHUGH MDDUUHNHQLQJ JLMQ ZLM WHYHQV YHUDQWZRRUGHOLMN YRRU KHW RYHUZHJHQ LQ
KHW ELM]JRQGHU RS EDVLVY YDQ GH NHQQLV YHUNUHJHQ LQ GH FRQWUROH RI KHW MDDUYHUVODJ RYHU GH JHFRQVROLGHHUGH MDDUUHNHQLQJ HQ GH
DQGHUH LQIRUPDWLH RSJHQRPHQ LQ KHW MDDUUDSSRUW RYHU GH JHFRQVROLGHHUGH MDDUUHNHQLQJ ]JLMQGH HHQ DIZLMNLQJ YDQ PDWHULHHO
EHODQJ EHYDWWHQ KHW]LM LQIRUPDWLH GLH RQMXLVW YHUPHOG RI DQGHUV]LQV PLVOHLGHQG LV ,Q KHW OLFKW YDQ GH ZHUN]DDPKHGHQ GLH ZLM
KHEEHQ XLWJHYRHUG KHEEHQ ZLM JHHQ DIZLMNLQJ YDQ PDWHULHHO EHODQJ WH PHOGHQ

9HUPHOGLQJHQ EHWUHIIHQGH GH RQDIKDQNHOLMNKHLG

'H KRQRUDULD YRRU GH ELMNRPHQGH RSGUDFKWHQ GLH YHUHQLJEDDU JLMQ PHW GH ZHWWHOLMNH FRQWUROH EHGRHOG LQ DUWLNHO YDQ KHW
‘"HWERHN YDQ YHQQRRWVFKDSSHQ HQ YHUHQLJLQJHQ ZHUGHQ FRUUHFW YHUPHOG HQ XLWJHVSOLWVW LQ GH WRHOLFKWLQJ ELM GH
JHFRQVROLGHHUGH MDDUUHNHQLQJ

$QGHUH YHUPHOGLQJHQ
( +XLGLJ YHUVODJ LV FRQVLVWHQW PHW RQJ]H DDQYXOOHQGH YHUNODULQJ DDQ KHW DXGLWFRPLW® EHGRHOG LQ DUWLNHO YDQ GH YHURUGHQLQJ
(8 QU

*HWHNHQG WH =DYHQWHP

'H FRPPLVVDULV

'"HORLWWH %HGULMIVUHYLVRUHQ %9
9HUWHIHQZRRUGLJG GRRU 'LUN 90DPLQFN]
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OHUVODJ YDQ GH FRPPLVVDULYVY EHWUHIIHC
JHNHUKHLG PHW EHWUHNNLQJ WRW GH JHF
GXXU]DDPKHLGVLQIRUPDWLH YDQ %DQN - ¢

9HUVODJ YDQ GH FRPPLVVDULY EHWUHIIHQGH GH BHEPMWLY N ARHS P PLW Hi YR BUG H] FHNY M DOCKH B OPHPVEH YHUNUHIHQ DVVXUDQI
EHWUHNNLQJ WRW GH JHFRQVROLGHHUGH GXXU]DD@’KHH”Y_VE;*WUQ‘?Fﬁ’w%EWE*HLWJ??WFD*QSNXUI@EDDQH'%;MLQ@WDWLH YDQ G

&p 19 ( QLHW |_v RSJHVWHOG LQ RYHUHHQVWHPPLQJ PHW GH YHUHLVWHQ EHGRHOG |
HQ YHUHQLJLQJHQ PHW LQEHJULS YDQ GH RYHUHHQVWHPPLQJ PHW GH WRH?E
$DQ GH DOJHPHQH YHUJDGHULQJ YDQ DDQGHHOKRXGHUYV GXXU]DDPKHLGVLQIRUPDWLH (XURSHDQ 6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQ

Q KHW NDGHU YDQ RQJH ZHWWHOLMNH DVVXUDQFHRSGUDFKW PHW HHQ EHSHUNWYH REVWH WRQ NN RYHbE FHWWHPWHSNB A YRWERRU GH JURHS XxLwJ
JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDWLH YDQ %DQN - 9DQ %UHGD (&pRlIy & V WHOEHDWEHP R & HOEDH R A+db § RN YHFRAPROREMY uGH e xxulpI
GH]H RSGUDFKW YRRU WRHOLFKWLQJ #'H EDQN DOV YHUDQWZRRUGH YHUPRJHQVSDUWQHU#

GH YHUHLVWHQ LQ DUWLNHO YDQ 9HURUGHQLQJ (8 GH #7D[RQRPLH"

‘LM ZHUGHQ EHQRHPG GRRU GH DOJHPHQH YHUJDGHULQJ YDQ PHL &Y@MFI[%QF&\‘LR&HWLLH |§§:‘M—|6%BH&V\L%OGYI-|DQX}EH/WFFV\HLVI-W#(%IU(\éR\H5?@(9RPLH$ YDQ KHW
XLWIHEUDFKW RS DDQEHYHOLQJ YDQ KHW DXGLWFRPLW® YDQ GH JURHS YFRL%{M%%ejHW%Wm{%'ﬂJ%I¥%Q/mplbvﬁ((%%Qlf@\?§mﬁ<dvGﬁHl\Y\bHIHIQDWDDQSDN$

EHSHUNWH PDWH YDQ JHNHUKHLG PHW EHWUHNNLQJ WRW GH GXXU]DDPKHLGVLQIRUPDWLH YDQ GH JURHS RSJHQRPHQ LQ GH
'XXU]DDPKHLGVYHUNODULQJ YDQ LQ KHW *H QWHJUHHUG MDDUYHUVOO/Dé\?LV Y('?-QFH:U PGEI-|HL#RQF'_62X¥/TRU KHW ERHNMDDU DIJHVORWHQ RS

GHIH GDWXP GH #GXXUJDDPKHLGVLQIRUPDWLHS ;LM KHEEHQ RQ]JH DVVXUDQFHRSGUDFKW PHW HHQ EHSHUNWH PDWH YDQ JHNHU

$VVXUDQFHRSGUDFKWHQ DQGHUV GDQ RSGUDFKWHQ WRW FRQWUROH RI EHRRL
2QV PDQGDDW ORRSW DI RS GH GDWXP YDQ GH DOJHPHQH YHUJDGHULQJ Gk EHY D GRBRDR WoRl HY 1€ K MP® WHHNHYLRH PIIHVORWHQ RS
GHFHPEHU ‘LM KHEEHQ RQ]H DVVXUDQFHRSGUDFKW RYHU GH GXXU]DDPKHLGVLQIRUPDWLH YDQ GH JURHS YRRU GH HHUVWH PDDO
XLWJHYRHUG JHGXUHQGH GH KXLGLJH YHUVODJSHULRGH 2Q]H YHUDQWZRRUGHOLMNKHGHQ RS JURQG YDQ GH]H VWDQGDDUG JLMQ XLWYF

#9HUDQWZRRUGHOLMNKHGHQ YDQ GH FRPPLVVDULYV EHWUHIIHQGH GH DVVXUDQ
&RQFOXVLH PHW HHQ EHSHUNWH PDWH YDQ JHNHUKHLG EHWUHNNLQJ WRW GH GXXU]DDPKHLGVLQIRUPDWLHS$
‘LM KHEEHQ HHQ DVVXUDQFHRSGUDFKW PHW HHQ EHSHUNWH PDWH YDQ JHNHUKHLG PHW EHWUHNNLQJ WRW GH GXXU]DDPKHLGVLQIRUPDWLH YDQ

GH JURHS XLWJHYRHUG
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‘LM KHEEHQ DOOH GHRQWRORJLVFKH YHUHLVWHQ GLH UHOHYDQW JLMQ Y-RIRWEHYWXXXVBQFBBRS CDIF KW YORHG HL V¥ HERN Y RIO DRMHARRW GHOLMN YRRU KHW
GXXU]DDPKHLGVLQIRUPDWLH LQ %HOJL« QDJHOHHIG PHW LQEHJULS YD QG® M ]H DPHK HELHGWUL IDNRIL B D WMRHW GLHH R3QHD BKFORUN K B WMSNKRIEIBY YDVWJHVWHOGH LQIR
( LQ RYHUHHQVWHPPLQJ PHW GH YHUHLVWHQ EHGRHOG LQ DUWLNHO YDQ
LM SDVVHQ GH LQWHUQDWLRQDOH VWDQGDDUG YRRU NZDOLWHLWVPDQDJRPMQMQEHHB4DS YWRHG s MFRMB D MWE DWHGDW RZSMVHHOVDQGDDUGHQ YRRU GXXU]D
NZDOLWHLWVPDQDJHPHQWV\VWHHP RSJHWWHQ LPSOHPHQWHUHQ HQ LQ ZHWNL@GDWNBH/O Q656 LQFOXVLHI EHOHLGVOLMQHQ RI SURFHGXUHV PHW
EHWUHNNLQJ WRW GH QDOHYLQJ YDQ HWKLVFKH YHUHLVWHQ SURIHVVLRQMIOW QROPMOQHQY V@ HGSDVMHBLMNH Z H QY D QLLMMIO H Y LM BHD I B YRIQFEAH. N U BIR U
LQIRUPDWLH RSJHQRPHQ LQ #'H (8 WD[RQRPLHS$ YDQ KHW GHHO YDQ KHW MDI
‘LM KHEEHQ YDQ KHW EHVWXXUVRUJDDQ HQ YDQ GH DDQJHVWHOGHQ YDQ ®W SHRWHE G H(MRRLD RYIH HUHNXE D NFEHRPOO®WDAKWS BN HHQ EHSHUNWH
PDWH YDQ JHNHUKHLG YHUHLVWH RSKHOGHULQJHQ HQ LQOLFKWLQJHQ YHUNUHJHQ
'"H]JH YHUDQWZRRUGHOLMNKHLG RPYDW
LM JLMQ YDQ PHQLQJ GDW GH GRRU RQV YHUNUHJHQ DVVXUDQFHLQIRUPQ WHNW YRI] 8 RAMM®RH HRIS OHHPAHKI\M MU\ DHIQV LED V IMD @ B RKR R @ H) PRIQF GXWLIHHOLMNH |
QRRG]DNHOLMN DFKW YRRU KHW RSVWHOOHQ YDQ GXXU]DDPKHLGVLQIRUPDW
'H UHLNZLMGWH YDQ RQ]JH ZHUN]DDPKHGHQ LV EHSHUNW WRW HHQ DVVXUDRFGRSGXGHRKRV PHQ IIRKQEESEHNDAW ADQVH YDQ JHNHUKHLG RYHU GH
JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDWLH YDQ GH JURHS SHU  G(H FKHPVE HIW H]H Q1 @ R RWRDH/S M\ \HIQ GYHD Q QUI R WPKDLVINIVWHH PRHHAIWV E RS H & N€MNRIROU G X XU]DDPKHL
WRW GH YHUJHOLMNHQGH FLMIHUV GLH RSJHQRPHQ JLMQ LQ GH JHFRQVROHGHHK®W &XRUHPDBKHLRBEYEBURGADWIHYHQ RPYVWDQGLJKHGHQ UHGHOLMN JLN

OHUDQWZRRUGHOLMNKHGHQ YDQ KHW EHVWXXUVRUJDDQ EHWUHIIHQGHGHIMQ FESVW KXLD HWQ YHD Q QG RRIFGRHOLRIO LYGRRIUIGHW WRH]LFKW RS KHW (
GXXU]DDPKHLGVLQIRUPDWLH
+HW EHVWXXUVRUJDDQ YDQ GH JURHS LV YHUDQWZRRUGHOLMN YRRU KHVW) RBEIHMOWHR HE SR ENHBOHG\QHEHIQ KBIQV HRHIKVSWHRG BWH 6 QY DRRG KK HOK X U]DDPKH L
WRHOLFKWHQ YDQ GLW SURFHV LQ GH WRHOLFKWLQJ #'H EDQN DOV YH U D:QW ZRRW W YHRIP\K B G QS DLIQV QHRB K RYPD/QV GHHIULHFKRVQHY RQILRGHPHDUAMGLH LQ RYHUHHQV
GXXU]DDPKHLGVLQIRUPDWLH 'H]JH YHUDQWZRRUGHOLMNKHLG RPYDW JURHS YHUHLVW GDW KHW GH WRHNRPVWJHULFKWH LQIRUPDWLH RSVWHOW RS
GLH JLFK LQ GH WRHNRPVW NXQQHQ YRRUGRHQ HQ PRJHOLMNH WRHNRPVWLJH
( KHW EHJULMSHQ YDQ GH FRQWH[W ZDDULQ GH DFWLYLWHLWHQ HQ ]DNHDDLWKAHK EM QYO HWN LDQJG QUYDIQ MG DIDRHISH |61 R DYNHVUYZBORKMQH HIGI KXW WHQLVVHQ YD
RQWZLNNHOHQ YDQ LQJLFKW LQ KDDU EHWURNNHQ EHODQJKHEEHQGHQDQ PDWHULHHO EHODQJ NDQ JLMQ
( KHW LGHQWLILFHUHQ YDQ GH IHLWHOLMNH HQ SRWHQWL«OH HITHFWHQ ]JRZHO QHJDWLHYH DOV SRVLWLHYH LQ YHUEDQG PHW
GXXU]DDPKHLGVNZHVWLHY DOVRRN YDQ ULVLFR!V HQ RSSRUWXQLW HLWH® GW HA RRU CLHUDLQANLK DG HSR VDW LGIH G RAR QV\OFU L' HE ISWHWWBQYEHVG HGBVV XUDQF
NDVVWURPHQ GH WRHJDQJ WRW ILQDQFLHULQJ RI GH NDSLWDDONRVWHWUD® NLH JURRE B8 NRERWHY RPQIGEEHHHIUIEIH) G ORU]OD @B H VWU B LRGP DW L H
EH QYORHGHQ RI ZDDUYDQ UHGHOLMNHUZLMV JRX NXQQHQ ZRUGHQ YHUZDFKW GDW ]JLM KLHURS HHQ LQYORHG ]XOOHQ KHEEHQ
( KHW EHRRUGHOHQ YDQ GH PDWHULDOLWHLW YDQ GH YDVWJHVWHOGH HHW AWHRQ JHILYH BR QYWEIR RSS RO WXNK ML WP GHOVYWNEDQEBHRIS\ B UDFKW WH SODQ
GXXU]DDPKHLGVNZHVWLHY GRRU SDVVHQGH GUHPSHOZDDUGHQ WH VHEBHSWHN\WBA PRWWRHDW H HDWWYKILGHRYHU GH YUDDJ RI GH JHFRQVROLGHHUGH G X
( KHW PDNHQ YDQ YHURQGHUVWHOOLQJHQ HQ VFKDWWLQJHQ GLH RQGHEHODD QHJIDVWQIRPRO D @ 0 RJ KUHIBHIH LRH GHDADL MRXK WLIM@ EHYDW HQ KHW XLWEUHQJH
JHNHUKHLG ZDDULQ RQ]JH FRQFOXVLH LV RSJHQRPHQ $IZLMNLQJHQ NXQQHQ ]LF
DOV YDQ PDWHULHHO EHODQJ EHVFKRXZG LQGLHQ UHGHOLMNHUZLMV NDQ ZRU:!
EHVOLVVLQJHQ JHQRPHQ GRRU JHEUXLNHUV RS EDVLV YDQ GH JHFRQVROLGHH!
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$0V GHHO YDQ HHQ DVVXUDQFHRSGUDFKW PHW HHQ EHSHUNWH PDWH Y DD PHNG®I VB WLVE LR)VIH Y B QG R PX/ MWV J H&SR H U G M HZUHIWHNG D DRPIKAVG IHI % H O J L «
YDQ WRHSDVVLQJ SDVVHQ ZLM SURIHVVLRQHOH RRUGHHOVYRUPLQJ WR HHHQDIXG PR ¥HQ ZEWDH K@ PUHRV HH/Q FEGIS H O NWUH VP IDWFK Y D Q V| WKIIOOK QUG RPYDW |
JHGXUHQGH GH RSGUDFKW 'H XLWJHYRHUGH ZHUN]DDPKHGHQ LQ HHQ R®®VNBKW FHL\ | IRIW\W DRARLHRS H< M WUWHIU MU HQ J R QHYUD@HHHOF EBSRON®HHUGH GXXU]D
PDWH YDQ JHNHUKHLG ZDDUYRRU ZLM YHUZLM]HQ QDDU GH VHFWLH #6DPHQYBDMWE 83 HDNWGEHPOMH B DRH]HGIH Z K i ING DJR RIQH GIHVQBHMRHU BL QIGMI® YHUVFKLO
XLWJHEUHLG GDQ LQ KHW JHYDO YDQ HHQ RSGUDFKW PHW KHW RRJ RS KRISAG Y B EKW HIQJWQ W XG W HG! WKGHVOILHVN M DRD WHQY DB GHE HM K H LRD Wi ¥ DIDQ]HNMH UK F
GDQ RRN JHHQ RRUGHHO PHW HHQ UHGHOLMNH PDWH YDQ JHNHUKHLG WRWQXRWG U RN KWQRHMNO W HXH B8 SHOUN W H] A DR/ YDRKMANHUKHLG DDQ]JLHQOLMN ODJF
JHNHUKHLG ZDV XLWJHYRHUG
$DQJH]LHQ GH WRHNRPVWJHULFKWH LQIRUPDWLH LQ GH JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDWLH HQ GH YHURQGHUVWHOOLQJHQ ZDDURS
GH]H LV JHEDVHHUG EHWUHNNLQJ KHEEHQ RS GH WRHNRPVW NXQQHQ GH]BDAR3 GHICP EQTQH® R R & DERIRYUD DH EHHWXHOHHFQV M N H G HGZ HUN FIKDPRHGOHQM N.MQ DIKD
YRRUGRHQ HQ RI GRRU PRJHOLMNH DFWLHV YDQ GH JURHS 'H ZHUNHO LMNH Y)YDLWWNRP N QAR JX VD@ Q HER B G D@ @ B 7D D UAZAKN. MM@IGLM X B 8 LRED VI U M@ E @D C
GH YHURQGHUVWHOOLQJHQ DDQJH]JLHQ GH YHURQGHUVWHOGH JHEHXUWHQYRO/HYDQFIK IYKE D RO VLG WRIKWD D@ Q] lYFRR 2 B B bl \QF KRLIVMIDO ¥ M N Z] X IOKOM B Y FSRHU G R H ¢
DIZLMNLQJ GDDUYDQ YDQ PDWHULHHO EHODQJ NDQ JLMQ 2Q]H FRQFOXVLH ELHGW GDDURP JHHQ JDUDQWLH GDW GH JHUDSSRUWHHUGH ZHUNHOLMNH
XLWNRPVWHQ ]XOOHQ RYHUHHQNRPHQ PHW GLHJHQH RSJHQRPHQ LQ GH WIRM NRIRW WUWY RFHKMI® LYQI® R W IDH/ Y RUGK) BHRBQURBOK WHRHHMBE HHHQ EHSHUNWH PD
GXXU]DDPKHLGVLQIRUPDWLH ZLM
( LQJLFKW YHUZRUYHQ LQ KHW SURFHV GRRU

2Q]H YHUDQWZRRUGHOLMNKHGHQ WHQ DDQJLHQ YDQ GH JHFRQVROLGHHUGS KKXWUYH D PKHNIE Y LROR RADFCOLWW KW LD WQEWW Q H NQ G € JL YW RW KKWH W S YRIFEWUYHQ L
RPYDWWHQ PDQDJHPHQW ELMY EHWURNNHQKHLG YDQ EHODQJKHEEHQGHQ EHGULMIV
( KHW YHUZHUYHQ YDQ LQJLFKW LQ KHW SURFHV PDDU QLHW PHW KHW RR& RBVKH\WM RRILG/MOHNNBQ GBIQL 8 WG F® I FEAREKLIPH @ WHDW G YDI W LYW RHHS. \R Y H U

YDQ KHW SURFHV PHW LQEHJULS YDQ GH XLWNRPVW YDQ KHW SURFHMV HB«YDOXHHUG Rl GH DVVXUDQFHLQIRUPDWLH YHUNUHJHQ XLW RQ]H ZHUN]DD
( KHW RSJHWWHQ HQ XLWYRHUHQ YDQ ZHUN]DDPKHGHQ RP WH HYDOXHUHGS BRKHW LSU R FH VU HQQR YWHPHPH.QV W DR PR QW LOH PEHAY BKHJEMVYER U IMWDYQL ®HW SURFH\

YDQ KHW SURFHV GRRU GH JURHS ]J]RDOV WRHJHOLFKW LQ GH WRHOLF K WLHWD#® W ZRORYNG Bl OWH Y R B DIQQWRIRUNGGIHYUBUPRJHQVSDUWQHU $

2Q]H RYHULJH YHUDQWZRRUGHOLMNKHGHQ WHQ DDQJLHQ YDQ GH JHFRQ %R OILISH\W UG K SR N U HXD P R B LB ]LH) DRAVPXDM OH HRRPY ® WDAFFHK® PHW HHQ EHSHUNWH PD
( +HW YHUZHUYHQ YDQ LQJLFKW LQ GH EHKHHUVLQJVRPJHYLQJ YDQ GH JURHIDBPKWHGN Y Q (RUH W RIFHNMBBDHQZLM RUPDWLHV\VWHPHQ YRRU
KHW RSVWHOOHQ YDQ GH JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDQWLE]LFEKDW YRQGRILY 88 RS]EW YIDQVODH B HMIHNH §F&RMHVR/GIKD ¥ IVQ YAWV Bl MK G L H
WH EHRRUGHOHQ RQGHUERXZHQGH LQIRUPDWLH RYHU KXQ LPSOHPHQW DWHERQW R O/LHUHNHULLGH HEX RU |G 1D RHK H.FBWILIQY RIUPHDWWLLH) & RRQ IGHILFKW WH YHUNUL N
RSJHJHWWH LQWHUQH EHKHHUVLQJVPDDWUHJHOHQ WH WRHWVHQ LQIRUPDWLHV\VWHPHQ YDQ GH JURHS JRQGHU HFKWHU WRW GRHO WH KHEEH
( +HW LGHQWLILFHUHQ YDQ GH JHELHGHQ ZDDU YDQ PDWHULHHO EHODQJ YIDMQGH DQZALHINQ I FR®D WROWHF K DIQQGH. MNRKHOOHQ RSWUHGHQ LQ GH
JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDWLH RI GH]H QX KHW JHYRQH kYND@ ¥DHUIG RX GH RQIRXYWBWLHQRDOV YDVWJIJHVWHOG GRRU KHW SURFHV L
( +HW RS]JHWWHQ HQ XLWYRHUHQ YDQ ZHUN]DDPKHGHQ GLH LQVSHOHQ RS GXEWHDHPK ZD®WLRIRUWPMWALHHQ YDQ PDWHULHHO EHODQJ LQ GH
JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDWLH JLFK ZDDUVFKLMQOL N NJHYDOQ HRRE KR IEG W WXEFMWXOFR O &K HKW WR VLW WOBHM HFIVMH G H QI M PRQWIRQ L G +
YDQ PDWHULHHO EHODQJ JLMQGH DIZLMNLQJ LV JURWHU LQGLHQ GLH DI RWHULHHQK/NWHRBPY®D P HW GHQ(6B®XGH GDQ LQGLHQ LM KHW JHYROJ LV YDQ
IRXWHQ RPGDW ELM IUDXGH VSUDNH NDQ ]JLMQ YDQ VDPHQVSDQQLQJ (Y R®PVIKGQ GFK U8 YIF & UYLH W HR FKRWER §1] KW W HOHINGN. QDG WE G SHID\QR/DHFRVAL HI\Q YFIL WM
WH OHJJHQ KHW RS]JHWWHOLMN YHUNHHUG YRRUVWHOOHQ YDQ ]DNHQ RJHKFMR\Q GRARUENHNGI G BXUGHDPEW HE QLHQ ERIKMBIW VK Q J
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( JHIJHYHQVJHULFKWH DVVXUDQFHZHUN]DDPKHGHQ XLWJHYRHUG RS EDVLV YDQ HHQ VWHHNSURHI RS JHVHOHFWHHUGH LQIRUPDWLH LQ GH
JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDWLH

( JHVHOHFWHHUGH WRHOLFKWLQJHQ LQ GH JHFRQVROLGHHUGH GXXU]DDPKHLGVLQIRUPDWLH DIJHVWHPG RS GH RYHUHHQNRPVWLJH
WRHOLFKWLQJHQ LQ GH ILQDQFL«OH RYHUJLFKWHQ HQ KHW -DDUYHUVODJ

( DVVXUDQFHLQIRUPDWLH YHUNUHJHQ RYHU GH PHWKRGHQ HQ YHURQGHUVWHOOLQJHQ YRRU KHW RQWZLNNHOHQ YDQ VFKDWWLQJHQ HQ
WRHNRPVWJHULFKWH LQIRUPDWLH JH«YDOXHHUG JRDOV EHVFKUHYHQ LQ GH VHFWLH #FRPPLVVDULVYHUVODJ$

( LQJLFKW YHUZRUYHQ LQ KHW SURFHV YRRU KHW YDVWVWHOOHQ YDQ HFRQRPLVFKH DFWLYLWHLWHQ GLH YRRU GH WD[RQRPLH LQ DDQPHUNLQJ
NRPHQ HQ RS GH WD[RQRPLH DIJHVWHPG JLMQ HQ GH RYHUHHQNRPVWLJH WRHOLFKWLQJHQ LQ GH JHFRQVROLGHHUGH
GXXU]DDPKHLGVLQIRUPDWLH

9HUPHOGLQJHQ EHWUHIIHQGH GH RQDIKDQNHOLMNKHLG

2QV EHGULMIVUHYLVRUHQNDQWRRU HQ RQV QHWZHUN KHEEHQ JHHQ RSGUDFKWHQ YHUULFKW GLH RQYHUHQLJEDDU JLMQ PHW GH
DVVXUDQFHRSGUDFKW PHW HHQ EHSHUNWH PDWH YDQ JHNHUKHLG HQ RQV EHGULMIVUHYLVRUHQNDQWRRU LV LQ GH ORRS YDQ RQV PDQGDDW
RQDIKDQNHOLMN JHEOHYHQ WHJHQRYHU GH JURHS

*HWHNHQG WH =DYHQWHP

'H FRPPLVVDULV

'"HORLWWH %HGULMIVUHYLVRUHQ %9
9HUWHIHQZRRUGLJG GRRU 'LUN 90DPLQFNJ
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