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6DP | XQQVDQVYDUHWOGSDUHEDQNHQ 1 DUYIN KDUY  UAMHQ VHQWDOGHO! RU YHUGLVNDS QLQJ
RJ XWINQQJ L YnUH P DINHGVRP LhGHUJMIQORP RYHU  nU / RNDEDQNHQH E®
JUXQQDA W RUN ELGLWD WD; NRQRP LN RJ VRVIDOE  LHNWDI WL YnUH GRNDOYDP 1 XQQ , YnUMG
KDQGBUE UWHNWDIWENGH RP N LYDUHVD GRNDOYDP | XQOHWRI RP n @ VHWRWH J GREDO
SWIREGP HUVRP NQP DHQGUQJ HU VDS DY QDWLP DQJIRGE RJ P DQJ BIQGH LHVSHNW RU

P HOQHVNHUY/ UHWAO KHVAU ) 1V VM N@P DUDSSRUMWR | DWADWNARGHQ ELHQQHURJ DW
NP DHQGUQJI HQH HUP HQOHVNHVNDSWM ' HU RUHU GHWODWUD] DWVDP | XQQVDQVYDUHWMO
EDQNHQ YLGHWHI j UHV R XWILGHV QnUVDP | XQOHWWMAGB RYHU RUQ\ H XWRLGUQJ HU

6RP | LODQVDNWY UKDU6SDUHEDQNHQ 1 DUYIN RP | DWHQGH SnYLLNQIQJ Sn P LGyl RJ
VDP IXQQ YDONHUHUHQ YINWI SUHP WJ LYHUIRUXWINGQI  RJ HUHWELQGH®IGG | RUHI HQ

RJ DQGUHV YHUGIVNDSQIQJ 9LWWULHQV UMEQ) YHG DWLJWW@Q WE\ UVSDUQ] RJ
V; W HUIRUH | H\WY NDSLWVXDERNHUQ] P HARP  SUYDVBHU/RQHU Q  UQJIVAY RJ
P\ QGL] KHWAU + YRU SHQJ HOH LOYHWIALHV KDUP \ H n VLI RUKYRUGDQ YHUGHQ XWLNGIU VHJ

9 L KDUHWDQVYDU | RUGHQ DNVIMIVAQ YL ELGLDUMION 1L.ODOVIHIH RJ GH YLLNQLQJ HQH GHQ
KDUSN YHUGHQ ) i UYLILODQVIHIHUHWSIRVWHNW P n YL GHURUIRWY/; NH n I|RUAMI KYLONH

NRQVHNYHOVHU SLIRVMNVAWYLOKD EnGH |RUP L@yl HW 1 RUVRVID® | DN\VRUHU RJ IRU; NRORP L
U GGLI KHWRJ  UHWAHUGL] KHWL VDP 1 XQQHW' HWH HU YL EHYLAM Sn- VDP WGL) VRP EDQNHQ
P n VMIONH Sn HJ HQ UMNR RJ @ QQVRP KHW

' H VMM nUHQH KDU YL VIWAVHWDNVAY W RUKRGE WOP LY GLP HOVNROHQ L EDONHQ

6SDUHEDQNHQ 1 DUYLN VNDOHWHUBIYH NUDYHOQH VRP 1; @ HUDY QDVNRQD®! RJ LOVAUDVNRQD®
LDP P HEHWQJ HVHULQOHQ E - LHNWDIWRP LhGHW 9 LW/ WHMURW Sn ) LODQV 1 RUHV 9 HINDUW
IRUJU QQ NRQNXUDQVHNWDIWL I LODQVQ UQIHQ L YNUAMDLEHG P HG VDP | XQWDQVYDURJ

E  UHNWDI W YDQNHQ LHVSHNVAHURI WYWHURSS RP J UXQQM J HQGH

P HQQHVNHUAWO KHWURJ DOWMQGL) H DUEHL.GV RIKRGE

' HQQH WDSSRUMQ EHVNUYHUI UHP J DQJ HQ LEDQNHQV E - UHNUDIWDLEHIG  VDP | XQQVDQWYDU
RJ DOVYDUDJ KHAWL RU DQLVDWRQHQ 5DSSRUMQ HUEDVHUASN (6% RJ 7&)'

LDP P HYHUINHQH 5 HGHJI N1 UHOWH | RUDNWRP KHWYXUGHUQI HUHWMU ¢ SHOKHWARYHQ VRP
WhGW LNIDDIWGHQ Q@ EQUSXEQVHUASN EDONHQV KMP P HVLGH LOQHQ

08 UHNUDI WHUHQ GHODY
6SDUHEDQNHQHV' 1 $



o/ DNV HQV EHVUDNQLQ) HU

, HQ YHUGHQ VRP WEIGL) EQUP LQGH RI P HUGL] VXAVHW HU GHAWYLNWI HUH HQQ QRHQ JDQJ n
YHLEVHMA RJ VWINH GRNDODP | XQOHW 6SDUHEDQNHQ 1 DUYIN KDUJ MIQORP NUELGLIDMMON
®U.JHWOUHMA IRUE  UHNLDIWI H VDP 1XQQ ' HWM HUHQ GHODY YnUAGQD R YL HUI RUS@NAMADN
| RUMHWA GHWM DUEH GHW

6SDUHEDQNHQ 1 DWYIN HUVRP  GRNDEDQN VDP P HQYHYG P HG GRNDOYDP | XQOHWRI YnUVXNVHW HU
GLLHNWM NQL WMAWAOI RG XWINGQI GRNDAVERP  HQ WRUDNW UL YnUH GRNDOYDP 1 XQQ KDUYL

P X@ KHWAON SnYLLNH RJ EIGIDWOHQE  UHNWDIWI XWINAQJ * MIQQRP  GHAKDU YL HWWWRUN
DQVYDUIRUN VWW/WM R LOYHWMUH LERNDOE  UHNLDIWI.- XWLNAQJ

(QYINW LR@ YLVRP GRNDEDQN KDUHUN WE\ 1 LQDQVLHID WHOHWMUMOHNHEBHU/ROQHU VP n
EHGU WURJ RW DQLVDVWRQHUL GRNDODP | XQQHW 9 L VNDOKMIGHUJ U QGHH P HG n FVEEGILH VHJ

JLIDP LOHUP X@ KHWIQ WOn NI SH ER@ HURJ LQYHWMH RJ JLEHGUIWUQ GYHQGL) NDSMZOIRU
n YRNVH RJ VNDSH DLEEHGVS@WHU ' HAWM I UHP P HUj NRQRP VN YHNMAR] VWELMWMWL
ERNDODP | XQQHW

* MIQORP  EHYDM YDA RJ KDQGIXQJ HUELGLWDUYLVDP P HQ WOn IRWP H IHP WGHQ |RU
GNDADP | XQQHW ELGUD WON @ VH XWRLGUQI HUNQL WAWWAOP LY HWRI VRVIDB! IRIKR@G R VNDSH

HQ SRVIMYY LOQQYLLNQLQJ Sn P HQOHVNHLY @Y

9HG n VDP DLEHGH RJ KDQG® VDP P HQ NDQ YLE\ JJH WMINH GIYHG NWIHRJ E UHNWDIWI H
GNDADP | XQQ VRP YIOE®RP WAH LP DQJ H J HOHDWRQHU I UHP RYHU
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$ IEHIGHWP HG E UHNWDIWHUNRQUQXHUDI RJ VNDOY  UH LOWAT UHUAL KHO®

RU DQLVDVNRQHQ %  UHNLDI WHU | RUDONUHWL EDQNHQV | RUHVDLQI WAMIDVAT L RJ
UMNRWADVAT L %] J H EHKDQG®N DY GIGHWHQ R] VWUHW $ QWWDUJ | RURP LhGHWHU
P DINHGV RJ E  UHNWDIVQVWYDUR) P HQ DA L HIGHUW LXSSHQ KDUHWDQVYDUI RU

LOVAI LHUQJ L VLOH DYGHOQJ HU

% UHNUDI WHU HWADY WH VWUDVAT LVNH P nORJ |RNXVRP LhGHU L EDONHQV

| RUHVDLQI WMDVAI L 9 L VNDOYLVH VDP | XQQVDQWYDURJ WQONH E - UHNLDI W MIQQRP
D@ BGIGGHOH L YLLNVRP KHWIQ (QE  UHNWDIO XWINDQJ DY EDQNHQ LP i VWNRP P HU
GDJ HQV EHKRY P HQ VINLHURW P X@J KHWUWON P WM | LHP WGHQV EHKRY RJ
XWINDQJ  9DONHQV @QIVINVI H E - UHNLDI V@ nOVNDOELGLD WWOn VINUH YnUM UHP GLI H
HNVKQVI UKQQM@I - @ QOVRP KHWRJ  VRAGLVIAW 9 L VNDOELGLD VMIORSSQNHWH DY ) 1V
E UHNWIVP nORJ YLKDUHQ @QIMINWI DP EMRQRP HQE  UHNLDI WO

XVDQVSRUMI | W DAVh HQ XVQVSRUM | OH P HG QX@XWAsSS

$ IEHIGHWHUQHG! HOWL I * Q HQGH WV UQJ VGRNXP HQWHU
e 3ROA IRUE WHNWDIWRI VDP | XQQVDOVYDU GRNXP HOWAWWR JHUI | UQIHUIRU

EDQNHQV DLEHLG P HG YLLNVRP KHAMMWUQJ  DQWYDUD) | LODOVIHUQ]  LOYHWHAUQ]
RJ HHUAWUQJ VRVIDADQWDU VDP WDSSRUMUQI LQQHQ GHWH RP LhGHW
o (VIVNH UHVDLQI VAU 5 HVDLQJ VRONHOH SUAVLVHUHU | RUYHQVQLQI HURJ NWDY VRP

EDOQNHQ WATHUMOVIOH DQVDWHV KDQGGBP NV RJ RSSWHGHQ , W@ J KDUEDQNHQ

P
HVNH NUDY WDBYHDQG] UHU GHUVRVID®! R P LY P HWLI H WIDQGDUGHU % ( QYLLRQP HQW

YH\WBI J HV RJ HUHWADY NYD@ INDVNRQWNUMVAUHOH L DA DQVWNDI I HOYHU

9 HUGHQ WHURYHURUWRWHN@P D P LY RJ VRVID® XWRWEUQI HU 6HY RP

XWRUGUQI HOH HUJ GRED® NUHYHU GH RJ Vh GRND®Y @ VQLQJ HU 6SDUHEDQNHQ 1 DUYIN

KDUWLQ YLLNVRP KHW | UMRJ 1UHP WAL UHI LRQHQH 1 DUYIN R 0 LGWZWRP V 6RP |j QH 6 ' 6 RHDO
DY GHWH HU YNnUAKRYHGIRNXV Sn E - UHNUDIW YHNWARJ XWINQQJ L GH

ERNDOYDP | XQQHOH EDONHQ HU HQ GHODY

YDONHQV E  UHNLDI WDLEHLG RP KDQG®U D@ RP LhGHUDY (6* WDP P HYHUINHW *
( QYLLRQP HQWP L@yl  6RFLDO VRVID®! IRIKRG RJ * RYHUODOFH

YLLNVRP KHAMMWUQJ  5DP P HYHINHWIRU( 6* KNHGSHURW n | RUAN KYRUWEDQ YL VRP

RUW DQLVDWWRQ  YnUH NXQGHU VDP DUEHL.GVSDUADHUH R GIYHLDQG; UHU KN QGVIALHU

UMNRHURJ P XQ@J KHMUUXQGWE  UHNUDI WS U/P nO %I LHSHWE  UHNUDIWEHOQ WV

VRP HW/DP GMEHI LHS LNRP P XQINDVNRQHQ YnUI RUDG GH QHYQW RP LhGHOH

* RYHLCDORH
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9LP n IRUEEHIHGH RW Sn DAWGHWEQUP HUHNVWAHP Y U
|UHP RYHU + YRUGDQ YL EUXNHU YnUH VWGBHMM UHWXUMHU
Sn NRUGHQ SnYLLNHU YnUIHGBV | LHP WG 6RP  EDON HU'YL
RSSVBWADY KYRUGDQ YL SnYLLNHUNQ@P D RJ P LQyl
JMHQORP  YnUH DNVIYLVAMAU RJ KYRUGDQ YL NDQ ELGLD WO
@YHWH XWQSS RJ P LOGUH QDWUMNDGH ' HWH HUGHW

E  UHNWIWRP LhGHWYL KDU WY UMSRWQVLD® | RU

| RIEHGUQJ

6SDUHEDQNHQ 1 DUYLN \WIDUAL DIEHLGHWP HG n
|; @ H DQEH DQQJ HOH IOLDSSRUMUQ] RP N@P DUMNR
ILD 7DWN ) RUFH RQ &@P DWW 5 HIVMG ) LODQFLDO

' WVFRVXUHV 7&)' 5DP P HYHINHWHU EHWH SLDNVLY
|RUWDSSRUMUQ] DY NP DUHDMWAUM P X@J KHURJ
UMNRI DNVRUHU I RUEDONHQ RJ KYRUGDQ GIWH

KNnQGVKLHV

. DUABY J LQJ HQ KDUVIMA RUVHI GLLHNWMA RJ LQGLLHNVM
NQP DJ DWXWASS | RUYDAQLQ) DY QDWUHWXU/MHURJ
YnUJ HOHUH@ P RWWWIQGVNLDI WP RWH\ VIVN N@P DUVINR
3LRVHWHQ HUHW | UMM WIAJ Ln IRUMI SnYLLNQLQJI HQ DY
NQP DHQGUQIHQH RJ KYLOH NRQVHNYHQVHU

UHI X®IUQI HUYLOKD Sn YILNVRP KHWAQ IRUN P j WM
XVINNHIKHWIQ RJ UXWH RW | RUTUHP WGHQ
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. @P DUMNR

. @P DUMNR GHILOHUHV VRP  UMNR IRU | NRQRP IW VS RJ | LODOVIHOXWRELOVMWWRP
i QH DY I\ IVNH NP DHQGUQJ HU H@HU RP WAGDQJ HQ MOHWIDYXWASSWDP | XQQ

. @P DUMNR GH®V J MHURH RSS LVR KRYHGNDVWAJ RUHU [\ VIVN N@P DUMNR RJ

RYHUW DQJ VUMNR

)\ VN N@P DUMNR EHWKU DY DNXWMUMNR RJ NURQIVN UMINR - $ NXWAM\ VIVN UMINR HU
UVINR VRP RSSWWURYHUHQ NRUMAGVSHURGH J NMHUQH L Q SHWDY

WP HU GDUHU P nQHGHU VRP | @ H DY I\ VIVNH N@P DKHQGHWHU 1 RHQ HNVHP SBIUSH
DNXWAM\ VN UMINR HU UMINR NQ\ WWVWMD; NWQHGE ] U/P HQI GH R I UHNYHQV | @RP
WNLHG R] WWNH . LRQUWN 1\ VIVN UMINR WP P HUI LD P HU@QJ VINWI H N@P DHQGUQJ HU
RJ NDQ | RLhU/DNHV DY HQGUQJ HUL WP SHUDWU | NWKDYQLYn  LHGXNWINRQ L

VO QI H@ KHWDY YDQQ RJ VS DY ELRP DQJ | RS

2 YHUJ DQI VUMNR GHI LOHUHY VRP UMNR VRP  RSSWHUVWRP || QH DY RP WMQJ VMOHW
MYXWOSSWDP 1 XQQ 2 YHU DQJ VUMNR WP P HUJ MILOH 1 LD HQGUQJI HUL
WHI XGIUQIHUVRP 1O | UHV HBHUXWING IRUN EUHP VH XWASS P DUINHGVHQGUQJI HU

VMNQR®RJ LXWINDQJ  HOHU HQGUQJI HU L NXQGHSWH HDOQVHUVRP 1] QH DY WWUH
N@QP DEHYDKHW

2 SSVXP P HUQJ DY EDQNHQVDUEHLG P HG N@P DUMNR L
6SDUHEDQNHQ 1 DUYIN NDQ Y UH HNVSRQHUAP RWENGH 1\ VIVN NOP DUMINR RJ

RYHU DQJ VUMINR 9 L KDUL @ SHWDY nUAWNDUARI W NAOWL LVHUARI  SURUMAUN

NQP DUMNR VRP EDONHQ NDQ Y UH XWDWMRU 9L KDUL HQ GRNXP HQW MIQORP J DQJ
DQDO VHUAKYRUGDQ YnH HI QH UKMIQHU UHVLQI VAQWIURI DVIAJ LHU HYHQWHOWP | VAU
NQP DUMNR * MMQORP Z RUINVKRSHUP HG EDONHQV BIGHOH RJ Qj NNHGHU/RQHUKDU YL
YXUWBHUAKYRUGDQ NQP DUHBMBUMIMNR YLOSNYLLNH YnUUHI LIRQ RJ P DINHGHU RJ
KYRUGDQ GLWH NDQ SnYLLNH EDONHQ

9 L KDU E@QWDQQHW.GHQVM LVHUADWI\ VIVN N@P DUMNR NDQ P DWAUD@VHUH VHI | RUEDQNHQ
JMIQORP DW NWKDYQLYN |; LHUMDI@RP IDWH IRUWIQ  WH ERQJ HUVDP WUMNR YHG DQGLH
NQP DKHQGHOHUVRP WRWP DV RJ HQGUHWQ UQJ VI XQQ@MU | RUKDYEWXN

2 YHU DQJ VUMNR NDQ SnYLLNH EDONHQ J MIQORP | RUHNVHP SHOHQGUQJ L

ERQ@I P DUNHGHAWNQL WAWMOHOHLD INODWL VHUQJ  6SHVIHAWNDQ ( 8 V

E\ J QLQJ VHQHU LGLLHNY (3% SnYLLNH ERQIHHIH VRP WRQ@ P n J MIQORP | UH WRUWH
HOHWJ LRSSJ WDGHUQJ HUIRUN P i VM Q\ H NLDY L R] ILP P RW " HWH YLO
NXQQH KD WRULQQYLLNQLQJ Sn EDQNHQV SRUMI j O DYKHQJILJ DY P \ QGLI KHWAQHV

WD P LQJ MOGHWMA YDONHQ HURJ Vi HNVSROQHUARYHU RUHQGUHGH P DUINHGVS UHI HLIDQVHU
LOQHQ YDUHKDQGHO KDY RJ @QGEWXN

, KDU YL VWWNHWYNUNRP SHVBQVH Sn N@P DUMNR RJ VIMWMQQBIGHQGH WIAJ Ln
DSSRUMUH HWHU DQEH DQQJ HQH MIO7&) ' P HG DNV GHORJ HOH | LD BIGHU LXSSHQ
JMIQORP  KH®! SIRVHWHQ 9 L KDU SURUVAUMWHVHQUD) NQP DUHDVAUMIMNR EDQNHQ NDQ
Y W HWSROHUMRU RJ RYHIRUSQHADOD® VHUAK YRUGDQ UMNRHOH NDQ SnYLLNH EDQNHQV
| LODQVLHGH VIVXDWNRQ 9 L VNDOYLGHUIHXWINGH YnUADLEHLG P HG KnQGWAUQJ DY

NQP DUMNR VDP WXVBLEH.GH KDQGQQJ VSMQHURI MOBN |RUN UHGXVHUH UMNRHQ

YOONHQ HURSSVIMWADY n NNIQOH YnltH NXQGHURJ  Yn UANQHGVII VI HAV 0 HG HQ WHMLN
SRVIVNRQ GRNDQV NDQ YL LhGJ L YnUH NXQGHURP  KYD N@P DUMNR NRONUHWNDQ EHW |RU
GHP ' HWM KDUYLXWRUMNHWQ WP HHLQ SHADY 7&)' SWRVHWHQ



8] OQre

$ 6W\UHWV LQQVLNW L NOLPDUHODWHUWH ULVLNRHU RJ PXOLJKHWHU
VWUHWNNH [nUQ; GYHQGL) LQIRWP DVWRQ RP YHVHQU@I H UMINRHU YLD GHQ D® LOQH@I H

6WUAWL 6SDUHEDQNHQ 1 DUYLN KDU GHWRYHLRUGQHGH DOVWYDUHW RUE  LHNLDIW RJ HUJ RGWNNHQW DSSRUMUQI HQ

P HG N@P DUHDVAUM UMNRHUR] P X@J KHWUJ MIQORP  \WUDVIAJ LVNH GLVNXWNRQHU LHYLGHUQJ RJ

JRGNMHQQLQJ DY WVUHQGH GRNXP HQWIURJ DSSRUMUQI HUI LD DGP LOMADVINRQHQ * NHQQRP KDUGIGHWHQ VDP P HQ P HG E  UHNUDIVEQWYDUIJ RJ FRP SQDQFHDQVYDUD
JMHQQORP | UM GILH DLEH.GWDP @QJ HUKYRU GHWHU DLEH.GHWP HG NDUABY J LQJ DY LOWAUHWHQWAU

YDQNHQV UMINRWADVAI L | RUHVLQI WMDWAI L RJ SRQA IRUE  UHNUDIWRI VDP | XQQVDQVYDUHU VFHQDUR RJ VHOVIYLVAWDQDO VHU WUHWWAWDLQI RJ KDQGAQJI VS@Q | RUEDONHQV YLGHH DIEHIG

VHQWD® GRNXP HQWIUVRP  YHGVV DY VWUHWGHUNGP DUMINR YXUGHUHY (6% UMNR LQQI nULQOHQ P HG NQP DUMINR RJ E  UHNUDI W 5 HVXORVAWDY DLEHLGWDP @QJ HQH KDU GDQOHWI LUKQQ@J HWM RU

HQ UHNNH UMNR RP LhGHU KHUXQGHUNUHGIWMMINR RJ P DINHGVUMNR ' HWM J MIGGHUY LD P n@LGBHWM. EDQNHQV E  UHNUDI WMDVIAT L

NUHGIWOQQJ LYHOH RJ SRQF\ | RUGNYLGLVAWUMNR GHU GHWHU | DWWDWMNLDY UHIVAUMAONTP DUMINR
9XWBHUQJ DY (6* UMNR LQQINUVRP HQ GHODY EHVOXVLQJ VI UKQQA HAWL DAB Qi H NUHGLWVDNHU

Sn EHGUI WP DUINHGHW KYRU GH WY UAKM VDNHQH EHKDQG®N RJ EHVOXWIHV DY VWULHW an /7 (
BWUHWP RWIDUNYDUBAYYLY LDSSRUMUQJ LD DGP LOMADVNRQHQ RP - EDQNHQV | LODOVIHD WAQJ e I O% q:
VDP WEDQNHQV UMNRHNVSRQHUQJ  LQQHQ DB UHBIYDQW UMNRRP LhGHU 0 n@DALOQHQI RU

N@P DUMNR VH MIGH VNDOLQQDUEHIGHV RJ XWINGHV YIGHWH 5 DSSRUMUQI HOH HU VHQWDOL
VWUHW RYHU'NNQLQJ RJ RSSIj QLQJ DY N@P DUHDVWMUM UMINRHURJI P X@J KHVWU ( WMUBIYHOH DY

J NHEBHQGH LHI HOYHWN LOQI nUVRP  HQ GHODY GHQ nllJ H FRP SDQFHDSSRUMQ RJ GHQ nUDJ H $ . OLPDUHODWHUWH ULVLNRHU RJ PXOLJKHWHU
YXUSHUQI HQ DY ,&$$3 LGHOWLILVHUW Sn NRUW PHGLXP RJ ODQJ VLNW
o 6SDUHEDQNHQ 1 DUYLNV NI P KHWHUXV@®Q IOSHUWRQ RJ EHGUIWNXQGHU VINUHWI MIQQRP
» /HGHOVHQV UROOH L YXUGHULQJHQ RJ KnQGW, harGand dRPQ; 4 B NaP DHOGLLQI HUNDQ EDQNHQV FVIBE®IUM SDOWR] | YHLL H HHQGH®U
NOLPDUHODWHUW ULVLNR RJ PXOLJKHWHU EQ XWDW RUIN VW UMNR , HQ RYHU DQJ IOQX@XWASSWDP | XQQHWNDQ EDQNHQV HHQGHBIURJ Vi
EQ XWDWM RURYHU DQJ VUMINR ' HWH NDQ || UH VWDYHUGL DRI P HGI j WH | LODQVIHGB RJ LNNH
YDQNHQV BGIGHUH KDUDQWYDUIRUN LGHQW LVHIH YXUGHWH WWIH P n®1 RJ LDSSRUMUH DGBY YHVHQARI H NODMH VS EnGH Sn NRUVP HGLXP RJ @QJ VINW
UMNRHU LOQHQI RUGHUHV | RUHVPLQI VRP LhGH  6SDUHEDQNHQ 1 DUYIN KDUHQ HI HQ
E  UHNWDIWDQWYDUD) VRP HURYHURUGOHWDQWYDUD) | RUEDQNHQV DLEHIG P HG E  UHNLDIW , GHQW LVHUM NOP DUHOVWAUM UMINRHURJ P X@J KHVAU HU GHU RUNQ\ WAWWMOXVQ LOQMQ RJ
% UHNUDI WDQWYDUD) LDSSRUMUHU GLLHNVMA WODGP LQMWHUHQGH GLLHNW URJ- GHOU NYDUROYLY L NDSIMD® DINHGVS@WHUQI HU * HWiA LONGXGHUHU
GIGHP | VAUQNUE  UHNUDI WHU HWDJ HQGDS XQNW $ QVYDUHW RUN GHYHLH Sn EDQNHQV P nOHU @I WWO
GH X@ONH GIGHWDH  YDQNHQ KDUL WP J HQ XDYKHQJI L) UMNRWUQIV RJ FRP SADQFH XQNNRQ ¢ KYLDH P DINHGHUEDQNHQ WNDOY LH HNVSRQHUAP RWH@HU LINNH
VRP LYDUHVV DY HQ RJ VDP P H SHU/RQ L WA@QJ 5IMNRWUQI RJ FRP SQDQFH XQNVNRQHQ ¢ KYLOH ELDQVWHURI REMINVIAU EDONHQ VNDOI LQDQVIHUH H@HU LNNH

WDSSRUMUHUMODGP LOMAHUHQGH GLLHNW U RJ NDQ UDSSRUMUH GLUHNVA VIOV UHWL ADHGBAU GHU *  KYIOH SLRGXNVWAU EDQNHQ VNDOWE  H@HU LNNH



8V QUSRUMI : W ERQ RJ Q8 UQIVHIHQGRP
8VQ P HG SDQW.IDWVHHQGRP NDQY WHV Ul HNWWSROHUMRUNGP DUMNR ' WYHUWH Sn HQ NRUN
RJ P HORP @Q GVKRUVROANDQ P DWAUDMVHH VHI | RUEDONHQ J MHQORP

04 JJHW WBQGDUG DEHU 7(. WIQGDUG HQHUW LP HNLQI  RSSYDLP LQJ VNDUDNVAURY]
P Ly VHOM LVHUQJ

* HRJ DI LVN GRNDWRQ RP LhGHU XWDW\M RUKDYQLYnWI0 QIQJ TGP RJ WNLHG

(QGUQJ L SUH HIDQVH E@QWNNI SHIH R GLHVNHUH

( Q WRUGHODY GHQ GRND® ERQI P DWHQ HUHGBUH ER@I HUP HG HOHU INDWH @YHUH HQQ % , HW

P HORP @QJWSHU/SHNWY NDQ GHWNRP P H UHJ HOYHWN 1D P \ QGL] KHWIQH VRP  J N1UDWERQ@I HHUWQH P n
RSSJ WDGHH HQHUI INDWH ' HWM NDQ P HGI j LH YHVHQU@ | LODQVLHUQI VEHKRY KRV NXQGHQH @YHUH
EHVWHQLQI VHYQH RJ YHUGL DAL SDQUAREMINVIAU 6DP GMNDQ GHWI L EDONHQ | NWNUHGIWMMINR - 9 LGHUH
@) J HUGHWHQ P DINHGVUMNR EQQWNNI SHUH RJ GLHVBNHUH VRP NDQ 1 UH VWD@YHUH HWHU/S| U/HOIRU
ERQ HUP HG @Y HQHU LP HINLQJ

, HWDQI WMGVSHU/SHNWY XWRUEUHV YL DY GDVIMO DQJ RJ XVINNHUKHWNQ! WAWADSUHGLINHUQJI DY
XWD ) \ MMNH HQGUQJ HUVRP P HUHNWAHP Y  UNDQ | ROFHQWAV n LOQOWHITH P HQ n WP HUH GHQ
SUHVLVH NRQVHNYHQVHQ HU YDQUNHQ

, HANRUNV RJ P HTRP MQJ WSHU/SHNVIY WYLHU 6SDUHEDQNHQ 1 DUYLNV UMINRYXUWGHUQJ DW( 6% UMNRHQ
L ERQ @QVSRUMI | QHQ Sn SUYDVP DUNHGHWHU || Q@ HQGH

¢ )\VIW UMNR @Y

e 2 YHUDQIVUMNR @Y VIOP RGHDW

, HANRUV RJ P HARP @QJ WSHU/SHNY UYLHU 6SDUHEDQNHQ 1 DULNV UMINRYXUGHUQI DW( 6* UMNRHQ
LQ UQIVHHQGRP SRUM j QHQ Sn EHGUI WP DINHGHWHUI | Q@ HQGH

¢ )\VIW UMNR @Y

e« 2 YHUDQVUMNR @Y WOP RGHDW

' HQ 1\ VIVNH UMINRHQ L XV QVSRUMI | QHQ YXWEHUHY VRP EHJ LHQVHWMGHQ 1 RU H SHULGDJ HU

P LQGLH SnYLLNHWDY 1\ VIVNH N@P DHQGUQI HUHQQ P DQJ H DQGLH @QG / LNHYHOHU GHWLGHQW LVHUN
I\ VIVNH UMNRHUNQ\ WAWMODNXWH KHQGHOYHUVRP | NWOHGE| URJ VNLHGIDUH VRP NDQ 1§ UH WOViZS
DY HHQGRP RJ | GH®JIW UHP NRP P HQ KHW 6SDUHEDQNHQ 1 DUYLIN DUEHIGHUP HG \ WHAUDJ HUH
DQDOVHUDY GMH | RIKRGHOH RJ KDULGHQW LVHUAP X@ KHWUMON ELGLD LGHQ JU QQH

RP VWWA@QI HQ RJ VDP WGL) LHGXVHUH N@P DUMNR L HJ HQ ERQI @QVSRUMI | QW

3n EHGUI WP DINHGHWADQ N@P DUMNRHQ SUP  UALIRWPP DY RYHUDQIVUMINR Y H YHVHQW@ |RU

| GILH ELDQVWAHURJ X@NH VINNHIKHWWSHU EnGH Sn NRUN P HGLIXP R @QJ VINW %DQNHQ \ VIAU LNNH

| LODQVIHUQJ VIOl RWLOHQHU LSLRGXNVNRQ RJ KDU GHU RULQJ HQ HNVSROHUQJ LGHQOHQ  UQIHQ

6DP GMVHWHU EDONHQV HNWSRQHUQI LXWAESSMIQWMQVYH Q UQIHU VRP HUV  UDJ XWDWJ RU
RYHU DQJ VUMNR  EHJ UIHQVHW' HURUHUE\JJ RJ DQ®UJ VDP WIDQGEUXN DQVHWAR Y LH GH VHNVRUHU
VRP KDUKj \ HAMERHQGH N@P DUMNR L EDONHQV SRUMI | O 6DP WGL] HUGHWWRUH P X@J KHWAUI RU

SRVIMIY SnYLLNQLQJ L GIMH EWDQVWHQH . XQGHDQVYDURJ H | RUEHGUI WP DUNHGHVWWINDONDUABY J H RJ
GRNXP HQWILH NQP DUHDMAUM UMNRHUVRP  HQ GHODY EHVOXVDLQU VI LXQQ@I HAL DB Q\ H
NUHGLWWDNHU Sn EHGUI WP DUINHGHW KYRU GHWGRNXP HQWAUHY DWEDQNHQ KDU YXUGHUN
@QHSLRVHNAW R @QVi NHUNQP D RJ P LGy SNYLLNQIQJ  VDP W\ VIVN UMINR RJ RYHU DQJ VUMINR
IRUENGH SLRVMINWRI NXQGHQ ' HQQH YXUGHUQJI HQ DY NXQGHOH R VINNHUKHWIQH NDQ | UH VIODW
EDQNHQ XVHOXNNNHU HQUI DVIHP HQWAUVRP  NDQ NQ\ WMV VWOOHI DWY NQP D RJ P LAY SNYLLNQLQJ 9 LGHWH
WE\ UEDONHQ € U QWEHGUWIWO@ VRP LQQHE HUEHGWH SUMQJ IRUQ  UQJ VHHQGRP P HUVRP
RSSI\ @UEHWHAP Vi NUVIAULHUMOHQHU LNDUDNDVWAU P Ly VHUM LVHUQJ RJ E\ JJHU 3n

P X@ KHWMGHQ NDQ EDQNHQ ELGLD VIOn | NH GHQ QRUMNH j NRQRP LHQV J U QQH NRQNXUDQVHNLDI WL
WGHQ [ LHP RYHU J MIQORP N LGHQW LVHIH VHNVRUHURJ SLRVMINVMUVRP KDUJ RGH YHNWR X@J KHWUL

HQ JU QOQHWH j NRQRP L

3n SHUWRQP DINHGHWHU GHWSRWWQVLD®! | RUNXQGHDQVYDUII H n NDUBLU J H NXQGHQHY S@QHUIRU
HQHLI LHI | HNVIYVHUQJ DY HGBUH ER@J HUVDP WER@ HUVRP NDQ @ J H LRP LthGHUXWDWM RUI\ VIWN
UMNR VRP |RUHNVHP SHOVNLHG NYINNGALLH RJ IGRP * MHQORP  DQWYDUDJ NUHGIWILYQLQJ RJ

JU QQH 1 LODQVIHUQJ VSLRGXNVIAU KDU EDONHQ HQ WRU SRVIMIY SnYLLNQLQI VP X@ KHASh N@P D RJ

P LOY P WL H | RUIKRGB YHG n VAR NLDY RJ YULNDSIVPOLHQ P HUE  LHNUDIW LHVQLQI * 4 QW
ERQWAQ ERQ HUP HG HOHW INDWH $ RJ % HUHWYLINWI YHINW\ |RUN UHGXVHUH N@QP DUMNRHQ L
ERQ @QVSRUM j OHQ VDP WI MIQQRP EHGLH SUMQJ J L NXQGHOH LOWQWLY IOn YHQ H P Layl YHQQM@I H
@ VQLQI HU %OQNHQ VNDOY H YDU/RP P HG | LQDQVIHUQJ DY ERQI HUP HG VYDN HQHUI LNDUDNVIAU
YDQNHQ VHUSNH P X@J KHWQH |RUN NXQQH WE\ €1 U QMHKDE@MUQIVAQ* VRP NDQ KMHGH
NXQGHQH n J N1 UH ERQI HQH P HUHQHUI LHI I HNVIYH  VDP \WUHGXVHUH N@P DUMINRHQ L

ERQ @QVSRUM | OHQ ' HWM HUWMODN VRP HUP XQ@JH n JNHQQRP | LH Sn NRUMNWP HQ VRP  YLOKD
HQ HI I HNWRYHUMG

[ INYLGIVHWSRU/MI * O

YDONHQV ANYLGLVAM RUYDAQLQI RI HIHUAVUQI VNNHU L KHQKRAS VIOE DQNHQV UHVLQJ VAWMU | RU
E  UHNWDIW 9 LGHUH WAGBIUEDQNHQ ( 6% NUDY VWOVHINDSHU GHWQYHWILHY L RJ P DQJ BIQGH

RSSI\ @¥YH DY GMH NUDYHOH P HGI | UHUQHI DAY HNWVNOXGHUQJ ) RUn KR@BH EDONHQV
QNYLGIWUMNR Sn HADYWQLYN EQUXVQ L KRYHGVDN | LODQVLHUAP HG LQQUNXGG | LD NXQGHU
@QVINWJ REQJ DVWRQVJ NGB RJ HJ HONDSLVZO VDP W RLP LGQQJ DY @Q J MIQORP  ( LND %R@JI NUHGLW
YDQNHQV | LODQVLH@D HHQGH®U YXUGHUHY n KD @Y NQP DUMNR  VIGHQ S@MWHUQJ HQH L KRYHGVDN HUL
YHUGLSDSLLHUP HG @Y UMNR RJ Kj\ JUWDG DY @YLGLWAW KHUXQGHULQQUNXGG L1 RU HV 9%DON

| RUSUQI HUP RWNRP P XQHUVDP WRE@ DVWWRQHUP HG | RUMQOVUHWY' HWNDQ @J J H HQ UMNR L

WO DQJ Sn [LODQVIHUQI VDP WSUV Sn JUKQQ DY P DQIGIQGH E  UHNWDI VIO H DNVIMVAMAU Sn P HGLXP
RJ @QJ) VINW YDONHQ NREEHUP HG n RSSUHWH HWI U QWDP P HYHWN | RUREQ@I DWWRQHUVRP  HU

NO\ WMWMOE DQNHQV ERQI SRUMI | Mi DY ERQ HUP HG HOHUI LP HINH$ RJ % , | RUBIQJ HWHQ Y10
EDQNHQ GHUP HG KD P X@J KHWMON XWLGH LDP P HYHINHWP HG IGILH E - UHNLDI VW0 H DNVIMIVAVAU R
NDQ GHUP HG XWAMAGH WY ULH J U QOH REQJI DVWWRQHUSN NRUARJ P HGLXP VINW 3n GHQJ UH VINWNDQ
EDQNHQ VHWM P nOIRUP LQIP XP  DQGHONDSLYIDOVRP  VNDOLQYHWILHV L YHUGLSDSLLHU VHOYNDSHU VRP
DNVAVVDGUHWHUHU ( 6*



(JHQGUIW

(6* UMNR Sn HIHWE\ JJ HUMOYWDLHQGH VRP IRUQ  UQJ VHHQGRP J HQHUHOV 6SDUHEDQNHQ 1 DUYIN
KDUKRYHGNRQURUSN * HW) NHUGH + N LDHWWRP EGIE\JG L HMAU7(.  WIDQGDUG RJ HUHQ
GHODY VDP HHWGHU EDQNHQ KDU HHWDQGHO , HWNRUN RI P HARP QI WSHU/SHNVIY YXUGHUHV
GHQ I\ VIVNH UMNRHQ VRP @Y P HQV RYHU DQJ VUMNRHQ YXUGHUHY VRP @Y IOP RGHIDW P HG
KHOW Q VIO( 8 NWDY RJ E\ J QLQJ VGLLHNVIVHW

+ RYHGNRQURUHVWWO6 S DUHEDQNHQ 1 DUYLN HUO LAy 1\ Ui LQVHUM LVHUA 9 nUANRQVRU SN ) LOQQVOQHV HUL
GLGH RNDBIURJ HULNNH VHUA VHUN' HADLEHLGHV P HG Q\ H GRNDBUSN ) LOQVOHV RJ VHUAIVHUQJ YIO
VN LI RUELQGHOH P HG | O WAQJ

BVIMAAMNNHQ 1D 0 Ly 1\ UMD YLVHU DWESDUHEDQNHQ 1 DUYLN LNNH | RUXUHQVHU GHWL WH P LY XVRYHU
GHWWRP HUYDQ@I | RUEDQNGUI W 9 LGHUH @I J HU YL XQGHU J MIQQRP VO Yn U ELDOVNH QnU GHW

J NHGBHU DYI D@ HQHU L WDQVSRUAR] NIP DJ DWXWASS . @P DUHIVMUM UMNRHUR] P X@ KHWAUI D
EDQNHQV HI HQ YLLNVRP KHWYXUGHUHV VRP @YH EnGH Sn NRUNVP HGLIXP RJ @QJ VINW

" HWHU @NHYHOSRWIQVLD®! | RUn LHGXVHUH NOP DXWQSSS LQOHQ HOHUI LHI T HNWYLVHUQ)  WDQVSRUAR]
LOONM S %DQNHQ VNDOUH VHUM LVHUHV Sn 0 Lay! 1\ DALY L RJ VHWM Q' H P nORP LHGXNWNRQ L
XWQSS VDP WKDQGAQJ VSMQHU | RUSHURGHQ

YDQNHQ HUJ RGWSRVVNRQHUAL GHWERND® NRONXUDQVHELGBHW EnGH J MIQORP Kj \ NRP SHVIBQVH XW
P RWNXQGHQH RJ JNHQORP  HQ WHN VRAGIVAW 6RP  HQ RITHQWLY R] DNVIY DN\WULQ UQIV RJ

VDP | XQQVXWINDQJ HQ L YnUAP DUNHGVRP LhGH HUGHWYLNO n B J H IOUHWHM | RUJ RG LOWALD

NRP SHVBQVH L DLEHIGHWP HG E  UHNWDIWRJ NP DUMNR

YDQNHQ KDUHVBEGIUAP nORP n j NH DQGH®Q HOHU LP HINHGH ER@ RJ Q  UQJ VHIHQGRP P HUIUHP
V%e) 0 DQJ BIQGH HQHLI LP HINLQJ SnYLLNHUEDQNHQV P X@J KHWMON \ VA J U QQ | LODOVIHUQJ
GHURUEQUGHWINWI n P RUWYHIH @QUBNHWH R HHQGRP VHLHUH VIOn DQVNDI | H HQHUI LDWAWWIAUQ]
VAN DWEDQNHQ NDQ WE\ J U QQH @ VQIQI HU 6DP DLEHIG P HG EDQNHQV P HI G1U RUAVIDN $ NVIY
(LHQGRP VP HJ @QJ EQUYINWI L GHQ VWUDVIAT LVNH S@Q® J LQIHQ 9DQNHQ VNDOYLGHUH NREEH |RUN KD
HQ | LHP IGVUHWAWMADWAT L WE\ J RGH | LODQVLHUQI V@ VQLQJ HU VDP W | @ H XWINQQJ HQ DY

UHI HOYHLN RJ VINQRQRJ L

& 8OLNH VFHQDULRHU RJ EHW\GQLQJHQ Sn YLL
IRUUHWQLQJHU VWUDWHJIL RJ ILQDQVLHOO SO

6SDUHEDQNHQ 1 DUYLN WIDUAL DUEHIGHWP HG n DQD® VHUH VHONAMIQGL] H NP DUMNRHUNQ\ WHAW
WO & VFHQDURHU VDP WHW & VFHQDUR YHG EUXN DY VWWHWAMMWIQI 0 n®GMWHUN DQV®)

RP IDQJ RJ LKYLOHQ J DG GAMWH NDQ SnYLLNH EDQNHQV | LODQVIHG VIWDWNRQ ' HWSUHMLVHUHY DW
DQDO VHQ HUI RUIHONBMRJ RYHIRUGOHWWRP  HW | UMM WHI Ln IRUMI KYD GHWM NDQ EHW |RU

% %HVNULYHOVH DY SnYLUNQLQJHQ NOLPDUHO DWW PR NRYRT HEAHEsBmn A o5 DYy
PXOLJKHWHU KDU Sn YLUNVRPKHWHQV GULIW VWUDWHJL RJ

ILQDQVLHOO SODQOHJIJILQJ

YDONHQV VADVWAI L 1 LODQVIH@S@QAH JLQJ RI GUIWYLOSNYLLNHV DY NQP DUHIVAUMIMAR RJ

P XQ@J KHWU 8 VILEHLGHYH DY WUDVWAI IVNH E - UHNUDIWDP ELVNROHUIRUGH NRP P HQGH nUYLOY  WH
EDVHUASN KYRUGDQ EDQNHQ SnYLLNHURP JLYHOYHQH VDP WRP J LYHIWHOQHV SnYLLNQIQJ Sn EDONHQ
' HW RUYHOWAV Kj \  HQGUQJ WIDNWL LHI X@VRUVNH LDP P HEHWQJ HOYHU VDP W NWLQQOVINWRI GDVD
LOOHQ NQP D RJ QDWUWIMNR

1\ H LHI XGUQI HURI QRYYHWN YLOSNYLLNH EDQNHQV WADWAT L GHLLI MIQQRP  EDQNHQV GUIW

2 SHDWRQDAVHUQJ DY E UHNWDIVP ELVNRQHQH J MIQQRP  NRQNUHVIA WON YLOSN YLLNH EDONHQV

| LODOVIH@® S@QBY JLQJ  E@QAWDQOHWSURUMULQI HUDY WUDVAT LNH R VDNVNH P nO SLRGXNW RJ
VWHOHWHSRUMI | W P HGDLEHIGHWH RJ NWDY RJ | RUHQVQLQJ HUMOGBIYHUDQG; LHU

{& VFHQDUR  RYHW DQJ VUMNR

)1V N@P DSDQHO ,3&& RJ GHWOQWQDWWRQD®! HQHUI LE\ LhHW ,($  LOQI—tHU E\ J QLQJ VGLUHNVIYHW
(3% RP DWD@IERQHUP n P LOWMKD HQHUW INOWH ' HIBU EHGLH LOQHQ RJ Y- WH
OX@WASS LOOHQ

(WUHJ X@VRUVN NLDY 1LD (8 YLOEHW DWGHWAJ J HUHQ UMNR L EDONHQV SRUMI | O# IRUERQ RJ

Q UQIVHHQGRP 1nUHHQGRP P HULNNH RSSI\ @HUNWYHOH YLOWMWBQGVIDS SRUMU YLVH UHGXVHUN
WOMBQG Sn E\JJ VRP  J LUHQ UHGXVHUAYHUGL Sn SDQWRENINW 9R@J HHH P n JNTUH MOBN  HEBIU VI
YLOYHUGLHQ UHGXVHUHV IRUWGLGH P n NRP SHQVHUH NI SHUVRP  VNDOJ M UH RSS.J LDGHUQI HOH

) RIELKNHURWI DQLYDVNRQHQ + XVHLHUOH HVWAP HUHU DANRW@DGHQ | RUER@I HHWH YLO@I JH P HARP

P LOWV WO P LGRQ NURQHUIRUN HOQHU LHI T HNVYLVHUH KXVHQH ' HWM YLOSnIj LH HW
EHWGHD | LODQVIHUQIVEHKRY VRP LI MIQ SnYLUNH EHWHQLQI VHYQHQ VIONXQGHQH . LDYHWADQ L
YHUAM | DADEHW DWYL HQGHURSS P HG WUDQGHGH HHQGH®BIU  VSHVLHOM RUSDQWREMINWL P HU
JUVI UHQGW WU N, YHUAM | DEDNDQ HQNHOM ER@I HUINNH Y UH VDO EDUH@U | LODQVIHIEEDU QRH
VRP  YLOXW NI UH HQ YHVHOWD UMNR | RUEDQNHQV SRUM | QW



YDQNHQ YXUGHUHU GHWMEN DWRYHLI DQJ VUMINRHQ YHG VFHQDUHWHU P RGHLDW 6VWHWAMMMQ VIAJ QHU
HWRP | DIMAQGH UMNRELGEH VRP  VNDOLQWAT UHUHV WGH@I HUH LNRP P HQGH DQDOVHU ' HWHU LNNH
NIDUAKYRUGDQ N@P DNLDYHOH YIOEQ@ I DVHWIQQ L1 RUH P HQ GHWHUVDQQW Q@ DWGHWM YLO
NRP P H Sn GHQ SRAAVNH DJ HQGDHQ 1§ UILODQVQ  UQJ HQ EQU GLLHNWA LDP P HW' HWYLONRP P H
NWDY RP XVEHGUQJ P HQRP GHWNRP P HUXP LGGHEDUMTUYHG RP VHVOLQJ DY ERQJ HQ YHW

P DQ LNNH

, GHQ | RUH® SLJ H VWWHWAMAWLRJI HQ DOVBU YL DWQRU/NH P \ QGLI KHWAU YLOJ M LH WCSDVQLQI HURJ
WODN GD DY GHQ QDVNRQD®! ERQ P DWHQ P n RSSJWGHHV ' HWI RUYHQUAV @NHYHOK \
HOGUQJ WINWL UHI X@VRUMNH LDP P HEHVQJ HOYHU ' WM YLOSN YLLNH EDQNHQV | LODQVLH®
S@QBYJLQ E@AADQQOHWSURUMAUQ]I HUDY \WUDWAI VNH R VINVIMNH P nO SLRGXNW RJ
WHOHWIHSRUMI | O RJ NLDY IO@QHVENHH ' HWEQUYINWI |UHP RYHUN 1 @ H XWINQQJ HQ DY Q\ H
@YNWDY RJ P X@ H NRQVHNYHQVHUIRUERQIHHH Q  UQJ WILNVRP KHWRJ EDQNHQV

| LODOVLHUQI AWMHIQHWIAU

3n P X@ KHWMGHQ YLOEDQNHQV WUDVIAJ LNH DP EIMNRQHURP n j NH J U QOH HQJ DVNHP HQWRJ
| LODOVIHUQJ VSURGXNWAU NXQOH UHGXVHLH N@P DUMINRHQ L EDONHQV XVQVSRUMI | O# 1 RGP HQQ
@ JHUSN YHWBHOWRSSHQ LERQ HHUNDS KYRURYHU — SLRVHOWHHUHQ HQHER@)

| RUBIQU HOYHQ DY GHWH HUQRUGP HQQ RSSVWADY n KR@H ER@I HQH LJRG WBQG , 1§ QH HQ
XQGHW/; NHOYH XV UADY 1 RUAMDAL NDQXDU VO DY  DWGHSXWHWRSS LNUHWWRP JINN

1 RUGP HQQ SXWHUL KRYHGVDN RSS DY | RU/NMIEI H nU/DNHU 0 HQQ HUP HURSSVIDMDY n In EHGLH
XV WHGYH DY ERQIHQ P HQV NYLQQHUHUP HURSSVIDMDY GHWHMAMVIANH

/ NQILYQLQI VIORSSXWWLQJ VSLRVIHNWYLOSN YLLNH VWADWAT LRI GUI W KHUXQGHU LhGI LYQIQJ RJ
\ VIWH DY JU QQH WHKDE@MUQIVAQ 6W] P RJ HQHW LKDUINNH Y  UMHQ GHODY @J QLQJ HQ GH
VIWK WNUHOH P HQ HUHWRP LhGH KYRUYLP n | NH NRP SHVDQVHQ IRUN LhGJ LMD

HQHLD LHI | HNVIVLVHUQI WAORN VRP  HUVMIQM RUNXQGHQ  KHTUHQQ GHQ Q. HWH RSSJ LDGHUQI HQ
Sn NMINNHQGHWVLIQ VRP  HUHWDY GH P HWASRSXO UH SLRVMINVU LI QH O IS QEXG 7 LOBNHQH
Y10; NH ERQJ YHUGLHQ Sn VINVRJ J L LHGXVHUM HQHU LNRWQDGHU

. LGBHU
(& (8 _(XURSHDO* UHHO' HDO &RP P IWIRQ SIRSRVHV VR ERRWWHORYDVMRQ DOG GHFDLERQIVDMRQ RI EXLABLQIV
( XURSDQRY _% J QLQJ VHOHUJ LGLLHNVIYHW LHYLVNROVI RUVIDI _
+ XVHHOH__ HWWNUWO (P HUH WAHQJ HUH HOHLD INLDY 1D (8
6,17() E\JJIRUN_HOHU IH I HN\AYIVHUQ) LE\ JQIQIHU
0 WS QEXG _RSSXWIQJ VIDSSRUMO

{& VAHQDUR I\ MMN UMNR

« NWKDYQLYn |—tHUMOI &P | DUH | RUWMQ- LH HHQGRP P HURJ UMNR YHG DQGUH DNXWH
N@P DKHQGHIHU

* NWKDYQLYn YLOXW NI UH HQ NURQLVN UMINR VRP SnYLLNHUIGRP IDUHQ IRUWIQ  WH ER@IHU VDP W NW
UMNR YHG DQGUH DNXW N@P DKHQGHWHU ( WWANWWFHQDUR YLO! j UH WD GHIJI WM ERQI HU ERQ@J HU
VRP \BSHUYHUWGL RJ @YHH HEHULQI HQ YHUGL Sn SDQWAREMINW

) RUn LGHQW LVHUH UMNRHQ | RUKDYQLYNWIO QLQJ L1 DUYLN NRP P XQH KDU YL EUXNW, DUNVHUNHWMWW
NDUM RUMRLP |@®R RJ KDYQLYN\VWI QLQJ ' HQQH NDUMHEOHWAQ | RUMRLP IR RJ KDYQLYN\WII QLQJ
YLVXD@VHHURP LhGHVWWRP  NDQ EQ EHY UADY KDYQLYNWWAS QLQJ RI HNVWHP H YDQOWIDQGVQLYNHU ' HW
HUVIMWAK; \ GH | RUYDQQKHYLQJ  + DYQLYN\WWI QLQJ |RU L DUYIN NRP P XQH IRUNU YIOY tH FP
YHG  nU/WRWP IR , HWAONWWFHQDUR YIO  E\JQIQIHUY WRYHUY;{PW NP YHHU RJ
VRVDQV N LDWHDO 0 HG HQ P DUNHGVDQGHOSN L1DWIN. RP P XQH YLOHQ WRU GHODY
EDQNHQV HIHQGH®U EQ@ Sn YLLNHW

)\ VIMNH HQGUQIHUVRP P HUHNVWHP Y UNDQ | RUHQWAV n LQQWHITH P HQ n WP HUH P HUSUHMIVH
NRQVHNYHQVHU DY GHWI HUSHUL GDJ YDQUNH@I n IRIXWH 2 P RJ QnUVANH KHQGHMHU YLOLQQWHI | H
HULNNH P XQ@J n WWDUH Sn / INHYHOLQQHE  WHUHNWHP Y URJ DQGUH NAQP DUHDMAUM KHQGHWHU

i NV NRWQDGHU | RUVDP | XQQHWRI Vin Sn- NRUAUH VINW 6 SDUHEDONHQ 1 DUYIN | @QHUP HG Sn

\ WHLIJ HUH DQD® VHU DY GLWH | RUIKRGBHQH

* NWLQQVINWRI GDVID LOQQHQ N@P D RJ QDWUIMINR YIOLWGHQ | UHP RYHUMBGL] |RIEHGUHV 7 LOWRW
IRUP DQJ HOX@WO DQJ Sn GDVID RJ NXQQUNDS YLOHNWMLOH | DNVRUHUVRP  NQP DSROANN RJ

Y URWR®G EQP HUVHQADOLWDWI L RJ 1 LODQVIH@S@Q®Y JLQJ |UHP RYHU 9 HG XV@Q RJ

NUHGLIWI LYQLQJ HUHQJ DVMHP HOWIQHY @ SHWG RJ LHQWAVDWHU YINWI H | RIKRGE VRP YXUGHUHV ' HWHU
J UXQQ VIOn WR DWNXQGHU EnGH SUYDVHUWROHURI YLLNVRP KHWAU L j NHQGH J DG YLOHWHLVS| UH
| LODOVIH@ SLIRGXNWIUVRP  LYDUHVIBUNGP D RJ P LOY KHQM Q Sn HQ JRG P nWW ' HWI U QQH WNLIWM L
Q UQJVAYHWKYRUJ GRED®I NQP DI DWXWASS HGXVHUHV LVINWP HG 3DUV DYVDGIQV DP ELVNRQHU YLO

SnYLUNH EDQNHQV VADVIAI LRI 1 LODQVIHDS QB J LQJ

. L@HU
0 Ly GLLHNVRUDVAW_6HD / HYHO&KDQJH IRU1 RWZ D\
. DUNHINHW.0 RGH@®UQ] DY KDYQLYN




el KA5  AQre

$ 9LUNVRPKHWHQV SURVHVV IRU N LGHQWLILVHUH RJ YXUGHUH

NOLPDUHODWHUW ULVLNR

% UHNUDIWRI NOP DUMNR VNDOLQQIn VRP  HQ | DWAGHODY EDQNHQV UMNRWUQI ' HVR HUHQ GHO
DY NUHGLWYXLGHUQI HQ IRUDAM %9 NXQGHU RJ VNDOYXUWGHUHV QnUEDQNHQ YHQ HU
LOYHWIUQI VREMINVU 5 IMINRHQ LQQJ nURJ Vh L EDQNHQV UHJ H® HWLJ H NDSIVE HKRYVYXUGHUQU

&$$3

YOQNHQV SRIF\ |RUYLLNVRP KHW RJ UMNRWUQJ HU YHGVIMADY EDQNHQV WWUH RJ VNDOVHV L
VDP P HQKHQJ P HG EDQNHQV WADVIAI LRI YHGWINVIAU 5 HYLVNRQ DY GRNXP HQWAMWNNAU YHG EHKRY
P LOIP XP KYHUDQGUH nU , W@ J MOGHWI GRNXP HOWAWKDU EDQNHQ HI QH SROF\ GRNXP HQWHAU
IRUGH YLNVWJ W UMINRRP LhGHU LaXMWHUAL | LJ XUHQ QHGHQIRU ' HWH J NHEBHU EDQNHQV NUHGLWY
P DINHGV O\NYIGIMAW RJ RSHUIDVWROH@ UMNR YDOQNHQ YLOY  LH HNVSRQHUM RUNQP DUMNR
LOOHQI RUD@B | RUHVPLQI VRP LhGHUVRP  1LJ XUHQ XQGHU LAX\MHIHU

SRMA |RUYILNNRP KHW RJ UMNRWUCY

SRR | RURSHIDWRQHOQUMNR

. @P DUMNR KHQIHUVDP P HQ P HG I Q HQGH UMNRRP LhGHU

e 2P GjP P HUMNR
o UMNRHQ NQ\ WMWADVYHNNHWRP Gj P P HVRP 1] @ H DY DWEDQNHQ LNNH RSSI DWHAV
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HVNULY PnOHQH EDQNHQ EUXNHU IRU n KnNnQGWHUH
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SURGXNWYLVAW ) RUGH®IUIRUEDQNHQ NDQ Y UH j NV GINVIELOWAWRI WD WHQJ HAW KHWRJ | RUEDQNHQV
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VDP P HP nWWVRP HQE UHNWDIWI SLRGXNVNRQ VNDOVHWM SRVIVYH | RWSRU VNDO
RJVh DLEHGVP LOyI FAGHW' HUJRUDUEHGHUBSDUHEDQNHQ 1 DUYIN P n@HWMAP HG
XWINOQJ DY P HGDLEEHGHH GGHH RJ RU DQVDWRQHQ RJ ELGLDUSN GHQ P nWQ WD
DWW/DP GMYHUEL DY P HQQHVNH@ H LHWXUMHUVRP J DI QHUGHQ HONHOM RJ VDP | XQQHW
VRP  KHBHW) XONVWRQ U RUHQLQI HQ L EDQNHQ EHVWWUDY LHSUHVHQUDMU | LD GH
DOVDMA  +5 3HWRQDORJ KDUWORSSJDYH n ELGUD WOMYVHOR] VDP KR@ | RUDIB
DQVDWH L EDQNHQ J MIQORP  DNVYIVMMURY LOWALDH DUDQI HP HOWAU
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) 1 VE§ UHNWDI WP | CHUYHUGHQV | HEBV DLEEHG\VS@Q | RU! XV GGH | DM GRP
EHNMP SH XANKHWRI WRSSH NTP DHOGUQI HOH LOQHQ ! U YDONHQ
VWWHU) 1V E§ ULHNWDI WP ! ORJ KDUYDOWXWWH E§ UIHNLDIWP ! ORP YL
\& L) KDUIRNXVS! RJ NDQ ELGUD VIOL EDQNHQV GDI @ H GUL W
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6IN H LON KG MHQG H
IHWVH U GRIJRG
X \§ DAQ) \DP W
WP PH PXJBHUIRU

QWY G UQ) | RUD

QUALITY
EDUCATION

(Q YINWJ GHODY YnUMWDP | XQOVDQWYDUHUN GH® NRP SHVDQWH

P HGRP JLYHOHQH RJ Y UH HQ SnGUYHUI RULONXGHUQ]
IHMHGL KHWR] E UHNWDIWI H YDD ' HAD N1 UYL E@QUWDQOHW

YHG n

e EHV; N\HWNRGU

e DUDQIHH WP DNYHGHURI NRQIHDQVHU

o GHOD LXANH IRWXP

o GH®I LQIRWPP DWRQ Sn OHW/

e VINUH XVBDQQQJ RJ NRP SHBQVHKHYLQ LOWLOW

e JLIDYHUMOIRWP nOVRP 1UHP P HUXVEDQQLQ) QONHWAGDQJ
RJ E UHNUDIWLGRNDADP | XQQHW




=°°qJAC

2 33/ <67 HUHWDP DLEHLGVSIRVMINWP HARP
6SDUHEDQNHQ 1 DUYIN ( XLRMUY 1 RUG RJ 1 DUYIN

. RP P XQH 0 DQJH HTBWH W\ QHV GHWHU YDQWNHQ n
RUHQWALH VHJ L DADLQIRLP DWRQHQ VRP | GRUHLHUL

P HGID VDP WGL) VRP VWY UAP DQIH RIIHQWI H
VWHOHVWMIU GLI VDOVHUHV * MIQQRP HQ UHNNH

WP DNYHGBHU Sn 1 DUYLN %EQRWAN KDU YL LQIRUP HUARP
E@QWDQOHWWYLQGHO ERQ@I LHI BIU | LHP WGV XQ@P DNW
DUY R DUYHUHI BIU VDP WDQGLH NXUGLVNH VS| WP nOWD
P n@XSSHQ 3LRVMMNWWKDUVRP P nOn | RUVHWH P HG
WP DNYH@GHUL

0 2eflpa Atls

YDQNHQ KDURYHUP DQJ H nUDUDQJ HUAMNRQ!I HIDQVHU I RU

Q UQIVAOYHWP HG X@NH WP DHU | WIDUAYL

P HG ) LHP IGVNRQIHIDQVHQ  HQ J LDV NRQI HLDQWH

NSHQ IRUD@ GHU YL LOYIVAUHU | RUHGLDI VKRGBHUH VION

VODNNH RP UHBIYDQWA RJ VDP | XQQVDNWYH@ VWP DHU |
GHORN E@QWDQQHWO DUDQQH * LRVK | LD ( LND RJ

GHOM NXQQWNDS RP E UHNWDIW-DQ / XGYL]

$ QGUHDWHQ J D RW HWLQQEQNN L GHQ

P DNUR; NRQRP LVNH XWINDQIHQ RJ GRND®H

| RUHGLDI VKRGBHUH VRN | RUVHI XWINQQJ HQ L YnH

P DUINHGVRP LhGHU

Oi at~FAT;

, 6SDUHEDQNHQ 1 DUYLN | QUNHU YL N GH®I NXQQWNDS VRP  HWQ\ WO

VXSS®P HQMADO UQJHQ EnGH IRUN VNDSH | RUMMHOH RP GH | NRQRP LVNH
NUH VMQH VRP - GUYHUVDP | XQQHWUXQGWRW RJ 1RUN SnYLLNH VXQQH
KRGQLQJ HURI NXQQWNDS RP SHUWRQ@J i NRQRP L , VMBI J WY/ WHIU YL
HOIYEHGUI VAU | LODQVLHOWRP  J nU( QWHSUHQ; UNDSVAQWQ IRUN TUHP P H
LOQRYDVWRQ RJ O UQJ

ot ©t,r¥%ti5 1% e rB4Q0z | ©°1Q2ALEQ o2

0 HGDUEH.GHUH L 6SDUHEDQNHQ 1 DUYIN J MIQQRP || UIHUENGH RE@J DVRUVNH NXU/ VDP \WGHOBU
Sn VDP @QJ HU NRQIHDQVHURJ RSSO UQJ VRP HUUHBYDQW RUX@NH LREU ( LND 6NRGIQ HU

HWOWAUWDNDGDGHP LIRU( LND $ @DQVHQ * MHQORP LHBIYDQWRSSO UQJ VDP KDQGAQJ P HG

DE@DQVH EDQNHOH R SIRGXNWHMNDSHQH VINLHV RSSO UQJ VRP - XQGHUAY WU ( IND VIQ
YIVNRQ RJ HNWWHALQH ELDQVMINLDY  YDQNHQV GIGHWH WIDUAWSN GIGHUWNR®H L RJ
JMHQQRP VDP @QJHURJ H O UQJHUNREEHU BIGHWHQ |RUN | RUVHWA n EUQJ H 6SDUHEDONHQ
1 DUYIN | UHP RYHUSN HQ VXNVHWUN P n\M




SURVHQW DY XQJGRPPHQ IDOOHU XW DY YLGHUHJNHQGH VNROH KYHUW nU RJ GHW HU IOHUH JXWWHU HQQ MHQWHU VRP

GURSSHU XW 'HW NRVWHU VDPIXQQHW PLOOLRQHU NURQHU SHU XQJGRP VRP IDOOHU XWHQIRU RJ LNNH EOLU HQ
GHO DY DUEHLGVOLYHW *XWWDV &DPSXV RJ HU HQ WR XNHUV LQWHQVLY O ULQJVFDPS IRU JXWWHU PHOORP nu
PHG VWRU VXNVYSDVUBHEWGRGNHQ 1DUYLN VLNUHW DW O ULQJVFDPSHQ EOH HWDEOHUW ORNDOW QnU GHQ NRP WLO
1RUG 1RUJH IRU IjUVWH JDQJ VRPPHUHQ JMHQQRP n NMjSH SODVVHU WLO 1DUYLN NRPPXQH IRU

NURQHU %DQNHQ KDU EOLWW LQQIJnWW VDPDUEHLGVDYWDOH PHG *XWWDV &DPSXV RYHU nU IRU n VLNUH
WLOEXGHW IRU HOHYHU L 1DUYLN .RPPXQH



GENDER
EQUALITY

%8 UNWDIVP | O

2'S'S QENHWIEIQ) RJ
VWNH MWHYXRJ

N YQOHWY @) L
VBIXQQHW

6SDUHEDQNHQ 1 DUYIN NREEHUNRQWOXHUD)

P HG n | RUEEHGUH @NHVWEDQI HQ P HARP

NIV QQHOH L HI HQ YILNVRP KHWO nOYHMQI HQ
HUI X@ONHWAGDQ) GHU GHWA HUSUDNWN

P X@ 9LVNDOLWIBYIJ DIEHGH IRUN KD HQ
RU DQVDWRQ VRP  VSHGBUP DQJ | RGHAL
ENDADP | XQOHQH YnUH




MAR AR

- YLOOHU DY DY

SYVRVEDV | DVADQVDMA SUNUANL WMHU $Y GHVH\V YDO W P HGBP P HQH WO / HGHL UKSSHQ EHVWWUDY | HP
GHW NYIQQHURJ P HQQ EDONHQV VWUH HUGHWR NYLQQHU DYGHIQI VBIGHH GHDY HUGHWHQ
NYLOOHD) GIGHU

YDQNHQ || @ HUUHI HYHUINHAL | LODOV RUAVINVRYHQ P HG KHQYLVQLQ) WOD@P HQQDNVMHARYHQ YHGY UHQGH YDA DY WEDAYDA WA WO
JHOHLDORV/DP @QJHQ P HG NRP IMWHURI VWUHW 9DONHQ DUEEHGHUDNWYRI P n@HWMAN RUGNHWAMQ) YHG UHNUKWMUQD  EnGH LOWLOWRI HNWWMALDW
' HWSURUVMLHY SHWRQM@I H NYD@ INDWRQHUI UHP | RUNNIQQ YDQNHQ DUEHGHUNRQWOXHUD) |RUGNHWAGQ) RJ P RWGIWNUP LOHUQI KHUXQGHU

IRWIKR@ RP NUQJ UHNUXWHMUQI @ QQ | NWDQWDURJ DYDQVHP HQW



, NYDQ@ LVHUM O N @HY/ GDP HI VHJ |RU
DARUN | RVED®D 6SDUHEDONHQ 1 DUIN YDA WA n JL
HQ KDY P LAIRQ NLIRQHU;j UHP HINHWGDP HVDWQLQI HQ
LNXEEHQ LWIDUJ WOGHQ J MIGHOH

\VDP DIEHGVDYWE®Q P HIRP  EDQNHQ RJ NOXEEHQ

$ @I j UKDURWVINAEHD S YHOHUAL QRHQ LGUHWAL

1 DWYIN j UHP HINHWGDP HU

66—

2" AW HUHQ HNWAD JDYH YL QUWHUN JL
NXEEHQV GDP HDJ 9 LKnSHUGHANDO
KMGH MHU+ ROWRI G J HUMODWL HW
E UNWIW VOP | XQQ HUGHWINWI DW

MIQWURJ NYLOQHUNDQ In VDP P H
P X@ KHWMUVRP JXWMURJ P HQQ

3bXO &DUVWHQ +ROVW )JUHPRYHU



GENDER
EQUALITY

. IQQHUVSDUHUL J MIQORP VOMEDUH KDAYSDUMQ Vh P\HVRP P HQQ DY DaBi
P LOWMSHOWRQMMUHUNYLOQHU RI NYLQQHUI nULJ MIQQRP VWP LOGLH XVEHVBA\L SHOWRQ |
DUDQI HUM YL' DP HQHV $1WQ Sn ) LOQVOHV IRUN VNDSH EHYMMHW\VDP WI LLhG RJ
YHBIGQQI VAN DANYLQQHUNDQ VI JUHS RP HIHQ VSDUQJ RJ SHOWRQ 6@N NDQ YL ELGLD WOn
WAMA NDSLVDQ DSHW $ UDQJ HP HOWME®! HQ VXNVHW RJ EDQNHQ KDUDP EIMRQHURP n

| ROUVHWA P HG VINH WORN L
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6SDUHEDQNHQ 1DUYLN HU HQ DNWLY
VDPIXQQVDNW;{U IRU XWYLNOLJHQ DY
IULYLOOLJKHW RJ RUJDQLVDVMRQVOLY
VWHGHQH YL GULYHU EDQN %DQNHQ ;C
ELGUD WLO JRGH RJ VXQQH RSSYHNVW
IRU EDUQ RJ XQJGRP RJ Y UH SnGULYH
GHQ JU{QQH RPVWLOOLQJHQ




1 SUSTAINABLE CITIES
AND COMMUNITIES

A -
nESE

6SDUHEDONHQ 1 DUYIN GHBIU KYHUAMUXWEHWGH@I H EH® S JNMHQQRP  VSRQVRUAY WM RJ
J DYHUMODE® HQQ\ WAJ H IRLP nO * MIQORP n GUYH EDONHQ JRGWRJ HI I HN\VIMAWNDS HV
YHWGIHUVRP NRP P HU@RNDODP | XQOHWWOI RGH $ NYLVAMUVRP VWY WHMURSS XQGHU
EROW | RIHKHWYH NXOXU [GLHWW Q UQIVXWINGQI NIP D RJ P LAy HUSURUVAUM
WEBHQQJ VRP LhGHU 7 LOBN VRP  VNDSHUDNYLVAM RUEDLD R XQJ H HUK; \ WSURUVMUN
| RUSL GHWHUGH VRP  HUI UHP WGHQ






O LNWVRP KHW
WV U

* RG GIGHOH HUHQ YINI | RIKWHVLQJ | RU! \NDSH KDQG@QIMRP | RUHQ
ES UHNWDI VIO YILNVRP KHW %DQNHQ VNDONMIQOHVIAT QHVDY K\ HVIAMN WIDQGDLE
JRG HHUMWUQI RJ VHONDSVBIGHOH 6W UHWLEDQNHQ KDUYHGVENW

5 HVQLQI VIQWHUI RUES UHNWDI VIO YLLNVRP KHWRJ \DP | XQQVDQWDU

" RNXP HQUAWHYIGHUHV! WD) | RU! MINUH HWHLBIYHOH LKHOKRT VIOY! LH
WIDQGDUEHURI WNDOYS LH NVHQWE RUDGB DOVDWI 9 LMNDOYS LH HQ

R DQMVDWRQ P HG @ GYHQGL) NRP SHVDQWH JRG DIEHGVGHIQJ RJ HWI RGW
XWINGMYHLEL] IKQQMI  GHUKRGQLQI HU WIDQGDUEHURI FVIMNH QRUP HUHU
J ROWNMIQNEDQWEDONHQV DOVDWH 3 UQMSSHUI RUEDONHQV

YILNVRP KHWAMAVUQJ RP | DVHURIV | DMVHWIAOH DY RYHURUGOHGH P | C8!
NRUAR] @QJ MNWRI HQ @ SHQGH WUDVWAI ISLRHWIRU! Q EDONHQVP ! O
KHUXQGHUES ULHNWDIVP | O




'"HW YLNWLIJVWH ELGUDJHW EDQNHQ NDQ JL WLO {NW E UHNUDIW HU n ELGUD WLO |NW
UnGJLYQLQJ RJ XWIRUPLQJ DY SURGXNWHU NDQ EDQNHQ ELGUD WLO PHU E UHNUDIWLJ
EHGULIWVNXQGHU %DQNHQ VNDO Y UH HQ VSDUULQJVSDUWQHU RJ SRVLWLY ELGUDJV\
NOLPDWLOSDVQLQJ RJ JUijQQH LQYHVWHULQJHU (W DY EDQNHQV RYHURUGQHGH PnO H
NUHGLWWHQJDVMHPHQWHU NQ\WWHW WLO SRVLWLY NOLPD RJ PLOMiSnYLUNQLQJ

8 V@ QVICELHGU! WP DUNHGHW

%HGULIWVPDUNHGHW EHVWnU DY DY EDQNHQV VDPOHGH XWOnQ %DQNHQ ILQDQVLH
1DUYLN RJ OLGW 7URPV UHJLRQHQ RJ YnUH EHGULIWVNXQGHU HU SULP UW VPn RJ PHO
DY EDQNHQV EHGULIWVNXQGHU GULYHU LQQHQ RPVHWQLQJ RJ GULIW DY IDVW HLHQGR

'HW 1ijOJHU DY EDQNHQV NUHGLWWSROLF\ DW EDQNHQ LNNH VNDO KD NUHGLWWHQJDVNMW
YLUNVRPKHW LQQHQIRU ILVNHUL RJ RSSGUHWW %DQNHQ VNDO KHOOHU LNNH Y UH LQ°
SUREOHPDWLVNH VRP YNSHQ SRUQRJUDIL HOOHU WREDNN . XQGHQH VNDO GULYH VLCQ
ORYHU RJ IRUVNULIWHU VRP LQNOXGHUHU PLOM{KHQV\Q PHQQHVNHUHWWLJKHWHU RJ
NOLPDULVLNR HU HQ GHO DY GHQ ULVLNRYXUGHULQJHQ EnGH L GHQ HQNHOWH NUHGLYV
NDSLWDOEHKRY

8 VO QVICBUYDVP DINHGHW

8WONQ WLO SHUVRQPDUNHGHW VWnU IRU DY EDQNHQV VDPOHGH XWOnQ %DQNHQ K
WLOE\ JUiQQH EROLJONQVSURGXNWHU VDPW JRG UnGJLYQLQJ WLO NXQGHQH 9L jQVNH
WDU PHU E UHNUDIWLJH YDOJ EODQW DQQHW YHG n IRUEUXNH PLQGUH KD PLQGUH XV
HJHQ |NRQRPL *RG UnGJLYQLQJ RP KYHU HQNHOW NXQGHV EHKRY IRU SURGXNWHU RJ
HNVHPSHO KDU EXIITHUNRQWR IRU XIRUXWVHWWH KHQGHOVHU WHQNHU Sn ODQJVLNWL
VRP WUHU LQQ GHUVRP QRH VNMHU VDPW EUXNHU EDQNHQV GLJLWDOH OjVQLQJHU IR!

6P @Q

(LND .UHGLWWEDQNV VPNONnQ WLOE\V RJ PDUNHGVI{jUHV VRP SURGXNWHU NXQGHU NDQ
UHILQDQVLHULQJ 'HW PHQHU YL HU GHW PHVW E UHNUDIWLJH IRUGL GHW n WD YDUH
KMHPPH HOOHU VLNUH EHGUH YLONNU HQQ NXQGHQ KDU HW DQQHW VWHG LNNH HU PH
VSDUHWLSYV IRU RSSXVVLQJ RSSIRUGUHU YL WLO JMHQEUXN DY PDWHULDOHU RJ IRUQ
VWHGHW IRU n NMjSH Q\WW



" UQH
3 LIRGXNVIHU

%DQNHQ WLOE\U JU{QQH SURGXNWHU VR
NOLPD RJ PLOMijVPDUW DWIHUG 3URGXN
NRQWLQXHUOLJ YLGHUHXWYLNOHV IRU W
UHOHYDQWH L PDUNHGHW

7LO SHUVRQNXQGHU WLOE\U Y

3HU KDGGH EDQNHQ OnQW XW

EROLJONQ PHG EDQNHQV ODYH
. PLOOLRQHU NURQHU L JUjQQH EROLJONQ

UHQWH )RU n NYDOLILVHUH W
. PLOOLR@HRWHU L JUiQQH EHGULIWVIONQ

JUiQQH EROLJONQ Pn EROLJHOQ
. PLOOLRQHU NURQHU L JU{QQH ELOQNQ

IULWLGVEROLJHQ Y UH L
N

HOHUJLNODVVH $ HOOHU % 9L
, WLOOHJJ KDU EDQNHQ HQ DQGHO DY HNVLVWHUHQGH EROLJONQ
JUiOOH EROLJONQ YHG NMjS H
PHG SDQW L EROLJHU PHG HQHUJLNODVVH $ RJ % P LNNH
\E\JJ DY PLOM{YHQQOLJ EROL

HU OjIWHW RYHU WLO HW JU{jQW OnQHSURGXN
RJ Sn VLNW VNDO SURGXNWHW

WLO RSSJUDGHULQJ WLO Kij\HL
3U KDGGH EDQNHQ WRWDOW XWOnQ PHG SDQW L

PLOMiVWDQGDUG *UiQQH ERO
EROLJHU PHG HQHUJLNODVVH $ RJ % Sn
SULVHV WLO SXQNWHU ODY

HQQ RUGLQ U EROLJONQVUHQV

(€ ¢ ]

29

0C € ¢ 3 ¢ ¢ A 4 4

v
-

7L0 EHGULIWVNXQGHU WLOE\U
JUiQQH EHGULIWVONQ PHG UH(
UHQWH 3URGXNWHW HU DNWX
YLUNVRPKHWHU VRP KDU
HQHUJLHIIHNWLYH Q ULQJVE\J
GULYHU E UHNUDIWLJ ODQGEU
JMijU DQGUH LQYHVWHULQJHU
E UHNUDIWLJ RPVWLOOLQJ 'H\
JMjUHV HQ LQGLYLGXHOO YXU:
NQ\WWHW WLO ILQDQVLHULQJ\
ODYXWVOLSSVWUDQVSRUW IR
HQHUJLV\VWHP RJ HQHUJL RJ
NOLPDYHQQOLJ LQGXVWUL

* U QLH

EL@Q

%DQNHQ WLOE\U JU{QQH ELOONQ
JMHQQRP (LND .UHGLWWEDQN $6
*UiQW ELOONQ JLV WLO ILQDQVLHUL
DY QXOOXWVOLSSVELOHU 9HG n WL
NXQGHQH HW ELOONQ PHG JRGH
EHWLQJHOVHU RJ
NROQNXUUDQVHG\NWLJH SULVHU
IRUEHKROGW ELOHU PHG ODYHUH
NDUERQXWVOLSS NDQ EDQNHQ In
IOHUH NXQGHU WLO n YHOJH HQ
PLOM{YHQQOLJ ELO 3n GHQQH PnWH
NDQ YL L IHOOHVVNDS UHGXVHUH
NDUERQDYWU\NNHW



JRU IRQGVY RJ LQYHVWHULQJVSURGXNWHU EHQ\WWHU EDQNHQ (LND .DSLWDOIRUYDOWQLQJ $6 (.) RJ 1RUQH 6HFXULWLHV VRP
OHYHUDQGjUHU %nGH (.) RJ 1RUQH 6HFXULWLHV KDU HIQH E UHNUDIWVPNOVHWQLQJHU *MHQQRP (LND .DSLWDOIRUYDOWLQJV
VSDUHSURGXNWHU EOLU EDQNHQV NXQGHU LQYHVWRUHU L HW VWRUW DQWDOO VHOVNDSHU L XOLNH VHNWRUHU RJ QDVMRQHU (LND
.DSLWDOIRUYDOWQLQJY DUEHLG PHG UHWQLQJVOLQMHU HLHUVW\ULQJ RJ XWHOXNNHOVH DY EUDQVMHU RJ HQNHOWVHOVNDSHU VLNUHU DW
VSDUHSURGXNWHQH (LND .DSLWDOIRUYDOWQLQJ OHYHUHU WLO YnUH NXQGHU RSSI\OOHU VWUHQJH NUDY WLO VDPIXQQVDQVYDU

E UHNUDIW HWLNN RJ nSHQKHW EODQW DQQHW HU (LND *OREDO HW DY YHUGHQV PHVW E UHNUDIWLJH IRQG

ORUQLQJVWDU QR RYHUVLNW NYDUWDO %DQNHQ KDU IjOJHOLJ LQJHQ HIJHQ NOLPD RJ PLOMijSROLF\ IRU XWVWHGHOVH DY

IRQGY RJLQYHVWHULQJVSURGXNWHU PHQ VWLOOHU VHJ EDN VHOVNDSHQHYV SROLF\HU

(LND .DSLWDOIRUYDOWQLQJ HU WA\GHOLJ Sn DW GH VRP LQYHVWRU NDQ Y UH PHG Sn n SnYLUNH GHQQH XWYLNOLQJHQ 'HWWH YHG n
OijIWH E UHNUDIWSHUVSHNWLYHW KRV GDJHQV VHOVNDSHU RJ LQYHVWHUH L Q\H VHOVNDS

IRUn LYDUHWD PLOMjHW YnUW EHGUH (.) KDU YDOJW n LQQUHWWH VLQH LQYHVWHULQJHU
SULQVLSSHU RJ LQLWLDWLYHU VRP RPKDQGOHU E UHNUDIW RJ VDPIXQQVDQVYDU (.) VLJQ

E UHNUDIWLJH LQYHVWHULQJHU K{VWHQ BHOVNDSHWYV (6* VWUDWHJL KDU VRP PnOVH R4S
LQYHVWHULQJHQH RJ VDPWLGLJ JL HQ E UHNUDIWLJ ODQJVLNWLJ DYNDVWQLQJ (.) I{OJH : \}Ym
20MHIRQGHW LQYHVWHULQJVSURILO VRP KDU W\GHOLJH UHWQLQJVOLQMHU QnU GHW JM F - ) =

'HW LQQHE UHU DW (.) LNNH LQYHVWHUHU L VHOVNDSHU VRP (WLNNUNRGHW L 1RUJHV %DQN I\i el | “,‘ O

L VHOVNDSHU VRP JMijU VHJ VN\OGLJ L JURYH NUHQNHOVHU DY PHQQHVNHUHWWLJKHWHU ( \!mbm
NUHQNHOVHU DY LQGLYLGHUV UHWWLJKHWHU L NULJ RJ NRQIOLNW JURY NRUUXSVMRQ H( 3 ; w=

HWLVNH QRUPHU , WLOOHJJ WLO n IjOJH 1RUJHVY %DQNV OLVWH RYHU HNVNOXGHUWH VHO
) 5 "“’.' Q 02
H{ ® (

HQWH

VHOVNDSHU LQQHQ NXOO WREDNN YNnSHQSURGXNVMRQ RJ JDPEOLQJ , WLOOHJJ HU VHOV
NMHUQHYNSHQ ODQGPLQHU RJ VDOJ DY PLOOLW UW PDWHULHOO WLO YLVVH VWDWHU HNYV
VHOVNDSHU EDVHUW Sn SURGXNWLQYROYHULQJ VRP IRU HNVHPSHO SDOPHROMH SRUQRJ

) — < |

DQNHQV LOYHWIHUQ) HUL

(LND .DSLWDOIRUYDOWQLQJ $6 IRUYDOWHU 6SDUHEDQNHQ 1DUYLNV OLNYLGLWHWVSRUWHI{OMH (W VHOVNDSV (6* SURILO LQQJnU
DOOWLG VRP HW DY NULWHULHQH QnU HQ LQYHVWHULQJVEHVOXWQLQJ JMjUHV (WLVNH UHWQLQJVOLQMHU VNDO VLNUH DW
LOQYHVWHULQJVSURGXNWHQH IRUYDOWHY Sn HQ PnWH VRP HU L VDPVYDU PHG YHUGLJUXQQODJHW L (LND .DSLWDOIRUYDOWQLQJ
$6 _ULWHULHQH RJ PHU LQIRUPDVMRQ RP GHWWH ILQQHV KHU




*MHQQRP n WLOE\ IRUVLNULQJ VNDSHU YL IRUXWVLJEDUKHW RJ WU\JJK]
NXQGHQV YHUGLHU % UHNUDIW L IRUVLNULQJ KDQGOHU RP YLNWLJH

6NDGH RUHE\ JJLQY

6NDGHIRUVLNULQJ HU L SULQVLSSHW HQ NROOHNWLY RUGQLQJ GHU IO}
KHQGHOVHU PHG OLWHQ VDQQV\QOLJKHW .RVWQDGHQ IRU GHQ HQNHO'
KHQGHOVH UBMPRHVW E UHNUDIWLJH IRU EnGH VDPIXQQHW NXQGHQ R.
IRUVLNULQJVVHOVNDSHW HU n IRUKLQGUH DW VNDGHQ RSSVWnU 2SSV\
HWWHUVRP GHW PHGJnU UHVVXUVHU WLO n UHSDUHUH HOOHU HUVWDW
VNDGHIRUHE\JJHQGH DUEHLG ELGUDU WLO n UHGXVHUH NOLPDXWVOLSS
VNDGHIRUHE\JJHQGH DUEHLGHW HU GHUIRU n JL NXQGHQH NXQQVNDS R
RJ EHJUHQVH VINLDGHRUVLNULQJ DUEHLGHU PnOUHWWHW PHG VNDGHIRU!
IRUVLNULQJVYLONNUHQH RJ JMHQQRP LQIRUPDVMRQ RJ ELVWDQG WLO |

* U QAMNDGHRSSI MU

6DPWLGLJ YHW YL DW VNDGHU VNMHU 'HUIRU MREEHU (LND )RUVLNULQ
LQQHQIRU E UHNUDIWLJ RPVWLOOLQJ 3DUWQHUH VRP XWIjUHU DUEHLG
SURVHVVHU Sn PLOM{jOHGHOVH L GHW HQNHOWH RSSGUDJHW VDPW KD
IUHPIRU E\WWH |, OHYHUDQGjUDYWDOHQH HU GHW HW NUDY RP DW DOGOC
RSSI\OOH PLQLPXPVNUDY WLO E UHNUDIW RJ NYDOLWHW OLOM;jI\UWnU
VLQH IRNXVRPUNGHU HU JMHQEUXN DY GHOHU L PRWRUVNDGHRSSJMjU

GDWD EOH Q\OLJ WLOJMHQJHOLJIJMRUW JMHQQRP VNDGHWDNVHULQJVV)
EHVWLOOHY DY OHYHUDQGjUHQH VRP VWnU IRU VNDGHRSSUHWWLQJ (L
GHOHU LQQHQ PRWRUVNDGHRSSJIMjU L

$ QDU | RUYDOQLQ]
(LND )RUVLNULQJV NXQGHPLGOHU RJ HIHQ OLNYLGLWHW IRUYDOWHYV D*
XQGHUODJW GH VDPPH (6* VWDQGDUGHQH VRP VHOVNDSHW EHQ\WWHU

% UHNUDIW JMjU VHJ JMHOGHQGH L IOHUH IRUPHU L YLONNUHQH WLO (L
YHG VLNNHUKHWVWLOWDN VRP SUHPLHUHYV JMHQQRP XOLNH UDEDWWHL
DUEHLGHW IUHPRYHU 'HW IRUYHQWHY EODQW DQQHW HW jNW RPIDQJ L
PLOM; RJ NOLPDHQGULQJHU



(WLNN HU HQ LQWHJUHUW GHO DY DOOH EDQNHQV EHVOXWQLQJVSURVHVVHU KHUXQGHU R
%DQNHQ HU DYKHQJLJ DY WLOOLW IUD NXQGHU LQYHVWRUHU HLHUH P\QGLJKHWHU RJ VL
IRUUHWQLQJVYLUNVRPKHW RJ VDPIXQQVDQVYDU 6SDUHEDQNHQ 1DUYLN KDU HWLVNH UHW
NUDY EDQNHQ VWLOOHU WLO PHGDUEHLGHUQHY KDQGOHPNWH RJ RSSWUHGHQ OHGDUEHLC
SULYDW DGIHUG NDQ SnYLUNH WLOOLWHQ WLO EDQNHQ 5HWQLQJVOLQMHQH JMHOGHU IRU
EDQNHQV VW\UH 5HWQLQJVOLQMHQH EOH VLVW VWA\UHEHKDQGOHW L RNWREHU

,QWHUQ NRPSHWDQVHKHYLQJ HU HW NRQWLQXHUOLJ DUEHLG %DQNHQ iQVNHU n Y UH HQ
YDOJ *RG NXQQVNDS RP E UHNUDIW KRV EDQNHQV PHGDUEHLGHUH HU YLNWLJ IRU DW YL \
NXQQH JMjUH ULNWLJH YXUGHULQJHU NQ\WWHW WLO EODQW DQQHW ULVLNR %DQNHQV DQ
E UHNUDIW L UHJL DY (LND L , WLOOHJJ KDU EDQNHQV E UHNUDIWVDQVYDUOLJ KDWW J




$ ONMKYIWDWIQI $+9

%HNMHPSHOVH DY {NRQRPLVN NULPLQDOLWHW HU HQ GHO DY ILQDQVQ ULQJHQV
VDPIXQQVRSSGUDJ 'HW VNDO YHUNHQ \WHV WMHQHVWHU HOOHU JLV UnG WLO NXQGHU
VRP KDU WLO KHQVLNW n RSSQn XQQGUDJHOVH DY VNDWW KYLWYDVNLQJ
WHUURUILQDQVLHULQJ HOOHU DQQHQ {NRQRPLVN NULPLQDOLWHW 6SDUHEDQNHQ 1DUYLN
VDPDUEHLGHU PHG jYULJ ILQDQVEUDQVMH RP n IRUKLQGUH {NRQRPLVN

NULPLQDOLWHW RJ NRUUXSVMRQ RJ VNDO EODQW DQQHW VijUJH IRU DW Q ULQJHQ LNNH
XWQ\WWHV WLO XORYOLJH IRUKROG JMHQQRP YnUH SURGXNWHU RJ WMHQHVWHU /LNHYHO
HU GHW {NHQGH DQWDOO VYLQGHOIRUViN L VDPIXQQHW RJ IOHUH DY EDQNHQV

NXQGHU XWVHWWHY IRU VYLQGHOIRUViN KYHUW nU

%DQNHQV PHGDUEHLGHUH MREEHU DNWLYW IRU n DYGHNNH IRUHE\JJH RJ

UDSSRUWHUH WUDQVDNVMRQHU VRP HU NQ\WWHW WLO KYLWYDVNLQJ WHUURUILQDQVLHULQJ

XWQ\WWHOVH DY VNUEDUH JUXSSHU RJ XWE\WWH IUD DQGUH VWUDIIEDUH IRUKROG
%DQNHQV KRYHGRSSJDYHU HU n VLNUH JRG OHJLWLPDVMRQVNRQWUROO RJ
LQQKHQWLQJ DY NXQGHHUNO ULQJHU KRV Q\H NXQGHU VDPW JMHQQRPIjUH
NXQGHNRQWUROO RJ O{SHQGH RSSI{0OJLQJ DY HNVLVWHUHQGH NXQGHIRUKROG
XQGHUV{NH PLVWHQNHOLJH WUDQVDNVMRQHU RJ NXQGHU RJ UDSSRUWHUH HYHQWXHOOH
PLVWHQNHOLJH WUDQVDNVMRQHU WLO ‘NRNULP %DQNHQ KDU HW HJHW V\VWHP IRU n
IDQJH RSS RJ UDSSRUWHUH RP KHQGHOVHU RJ YL KDU GHW VLVWH nUHW VW\UNHW
IXQNVMRQHQ PHG WR nUVYHUN VRP MREEHU V UOLJ PHG $+9 $OOH EDQNHQV

DQVDWWH KHUXQGHU VW\UHW JMHQQRPJNU WLOSDVVHW RSSO ULQJ RP KYLWYDVNLQJV
RJ VDQNVMRQVUHJHOYHUNHW RJ YLUNVRPKHWHQV ULVLNRYXUGHULQJ 2SSGDWHUW
LQIRUPDVMRQ RP KYLWYDVNLQJVDUEHLG JLV IRUWO{SHQGH +YHUW nU VNDO DOOH
EDQNHQV DQVDWWH JMHQQRPJn NXUV RJ RSSGDWHULQJHU L DQWLKYLWYDVN
DQWLNRUUXSVMRQ SHUVRQYHUQ JRG VNLNN YHG UnGJLYQLQJ RJ DQQHQ
NXQGHEHKDQGOLQJ RJ %DQN,'

. VDNHU NQ\WWHW WLO PLVWHQNOLJH WUDQVDNDVMRQHU EOH DYGHNNHW L
PRW L

: KDU YL iNW LQIRUPDVMRQVIO\WHQ XW PRW NXQGHU IRU n jNH EHYLVVWKHW RJ
IRUHE\JJH KHQGHOVHU JMHQQRP GLJLWDOH NDQDOHU , WLOOHJJ KDU YL Y UW PHG n
DUUDQJHUH NXQGHNYHOGHU L ORNDOPLOM{HQH RJ DUUDQJHPHQWHQH KDU EOLWW JRGW
EHViNW

" DVDMNNHKHWRI SHWRQYHLO

%DQNHQ EHKDQGOHU VWRUH PHQJGHU PHG VHQVLWLY LQIRU
NRPPH Sn DYYHLH HOOHU PLVEUXNHY $UEHLGHW PHG GDWD"
EHW\GHOLJ RSSJDYH RJ HU DYJMjUHQGH IRU n EHKROGH WL
DQVDWWH P\QGLJKHWHQH RJ VDPIXQQHW IRU jYULJ %DQNH
FRPSOLDQFHDQVYDUOLJ HU RJVn SHUVRQYHUQRPEXG RJ VNI
InU UHOHYDQW LQILUPDVMRQ RJ RSSO ULQJ RP UHJHOYHUN F
UXWLQHU Sn RPUNGHW $0OOH EDQNHQV DQVDWWH SOLNWHU
REOLJDWRULVNH NXUV L SHUVRQYHUQ G6LNNHUKHWVDUEHLG
VNDO VLNUH DW YL WLO HQKYHU WLG HU L VDPVYDU PHG NUI
IRUVNULIWHU V{jUJH IRU VLNNHU RJ VWDELO GULIW RJ EHVN
DQVDWWH NXQGHU RJ EHViNHQGH

e , OjSHW DY EOH GHW LNNH UDSSRUWHUW QRHQ WLOIHC
SHUVRQYHUQEUXGG WLO 'DWDWLOV\QHW

'DWDDQJUHS HU HW {NHQGH SUREOHP EnGH IRU SULYDWSHU
$QVDWWH KDU JRG LQQVLNW L KYRUGDQ GDWDDQJUHS PRW [
JMHQQRP MHYQOLJH RSSGDWHUWLQJHU RP GDWD RJ LQIRUP
NUOLJH REOLJDWRULVNH NXUV L GDWDVLNNHUKHW



6DP P HQWNDSHUYL.J RGH RSSGIYHOHU
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