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R U RQGH;.UQHPHU'V' SOOI O ORYDWLH HQ GLJLWDOLVHULQJ

| ‘H . %DQN 9DQ %UHGD LQYHVWHHUW FRQWLQX LQ SHUIRUI
GLJLWDOH WRHSDVVLQUHID ZDBBRQ@IHUWIHOH DSS GLH
NODQWHQ HHQ ILQDQFLHHO' MVRW LY ®IR WHHLW| L 6 B MQER B i
PRJHOLMN RP HIILFL-QWH YHLOLJH HQ JHEUXLNVYULH
LQ HHQ VQHO HYROXHUHQGH GLJLWDOH RPJHYLQJ 'LJ
GH RSHUDWLRQHOH HIILFL-QWLH DOV GH DXWRQRPLH
DDQGDFKW YRRU JHIJHYHQVEHVFKHUPLQJ HQ SULYDF\

%DQN 9DQ %UHGD ULFKW JLFK XLWVOXLWHQG R
EHURHSHQ 2Q]JH DPELWLH LV RP KXQ YHUPRJHQE
JRZHO SULY« DOV SURIHVVLRQHHO 'LH GXLGHOLN
H[SHUWLVH RS WH ERXZHQ HQ HHQ SHUVRRQOL
+HW RQGHUVFKHLGHQG YHUPRJHQ YDQ GH EDQN]J
GH OHHIZHUHOG YDQ GH NODQW KDDU QDELMKH
ILQDQFL-OH YUDDJVWXNNHQ WH YHUWDOHQ QDD

'H NUDFKW YDQ RQJH PHQVHQ HQ JRHG EHVW
7HYUHGHQ FROOHJDéV JRUJHQ YRRU EHWHU DGYLHV 7
HQHUJLH GLH RQ]JH NODQWHQ RQPLGGHOOLMN HUYDUH
%UHGD LQ HHQ ZHUNRPJHYLQJ GLH RQWZLNNHOLQJ VW
RQGHUVWHXQW HQ VDPHQZHUNLQJ YHUVWHUNW 'DW E
YDQ RQ]JH FROOHJD&V «Q YHUEHWHUW GH NZDOLWHLW
NODQW DOV PRWRU YDQ KHW SULY«YHUPRJHQ 'DDUELM YRUPW JRHG EHVWXXU HE®WHRIQRMWHIDDU IXQG

LQGLYLGXHOH VLWXDWLH HQ KHW YDVWOHJJHQ iRl . VIR AR, Y YHUDQWZRRUGHOLMNKHY @& Y H QY KHOW EDQDOWHY YDQ
GH EDQN JHxQWHJUHHUG DGYLHV ELM ILQDQFL-OH EHVOLVVLQJHQ LW VWHOW NODQWHQ LQ %UHGD RS DOOH QLYHDXV 'RRU KHW QDOHYHQ YDQ KF

VWDDW RP RQGHUERXZGH NHX]HV WH PDNHQ HQ HEW\YbY Y YRAAR Wi pRIEW RY FRG LIH FRP SO HY Ky MMM HIGH R DQBAPHH B U@L ¥ NKHO-SHIBR RSHQKHLG LQ D

KXQ RQGHUQHPHUVFKDS HQ SURIHVVLRQHOH DPELWILHY,  FpwLH ZDDUELM RSORVVLQIHQ SDV ZRYHIE B PR EREH P PR QGHHWURXZHRU=R EHYHVWLIW G
DOOH EHWURNNHQHQ YROOHGLJ LQJLFKWHOLMN FHWOURXZEDUH ILQDQFL-OH SDUWQHU WH JLMQ

IDQJHWHUPLMQYLVLH HQ GXXU]J]DPH ZDDUGHFUHDWLH

'"H VWUDWHJILH YDQ %DQN 9DQ %UHGD LV JHVWRHQGRSONHRFIPQEH W thP MY ¥ LG LH 1HWZHUN HQ FRPPXQLW\

YHUGHU UHLNW GDQ GH FRQMXQFWXUHOH XLWGD)%'X%%HBPY(%QGY?Q%%Q}J LOWPHYWYPY HOH S EHH O PH#%E®IR Ny PUD % H HIGD HBFE @4 8BEHAUVR GHLEDQN HHQ SOD
SODQQMRHN@PVWHHOHREIGWWUHHIW GH EDQN QDY CEXBIPRE 0 svuHGD 9DQXLW RQJH ODQIHWHUNPRE@WHQ P MW HQWDPHY EHHRLRESAMUHQIWQIHW RS NHQQ
ZDDUGHFUHDWLH YRRU DO KDDU VWDNHKROGHU\QY’\H%[}?WKW WYX R BEBRWAD NHKROGHUV G UDB MG HAD BM GOy YokWiY @it URNLR b D' WHQHWZHUN RQGHUV W
DDQGHHOKRXGHUV "RRU DGYLHVYHUOHQLQJ RS BRDW, GHPRIWY & HNEPUWELM RARVEE copuELM L ERBRYISHEROM-MR KBWHRPSR R QWPHIW. GHHYLWGDILQJIHQ YD
FRQWLQX+WHLW HQ ILQDQFL-OH VWDELOLWHLW CRQ K.Y, %%%%WLW—QHZ}HJ]&W&;'\E%\?\%%QW QI G WVE st3-HIH EMECOA T W\WOSGW R & IR ERGRW Wit NHUQ YDQ RQIH
RS HHQ JHVWDJH JURHL RQGHUVWHXQG GRRU JHYLAKWY HyLQEHIN WE B MR & S Rk RQARYEPWH B bbw v FR BESHG Qv \RR W 8 RHWKIoRIH Q Fk@ WEKEHBPWLVFKH DFWLYL

'H MXLVWH ILQDQFL-OH NHX]HV .
'"HNHUQDFWLY RQHHVW LHQVWYHUOHQLQJ EHVWDD
NODQWHQ ELM GH VIVWHPDWLVFKH RSERXZ KH
YHUPRJHQ 'DDUELM YHUWUHNNHQ ZLM YDQXLW

HQ RUJDQLVDWLHRQWZLNNHOLQJ =R FRPELQHUHQ ZH HFRQRPLVFKH ZDDUGHFUHDWIBPPHX VRRRWHR KX @ NFIUXUYB ukRKWKWHQ HQ HUYDU
YHUDQWZRRUGHOLMNKHLG LQKRXGHOLMNH IRFXV OLJW RS UHOHYDQWH NHUQWKH
(HQYRXG HQ WUDQVSDUDQWLH FUHDWLYLWHLW PDUNWRQWZLNNHOLQJHQ GH EDODQ

%DQN 9DQ %UHGD NLHVW HUYRRU JURRWRFNV IWHOWR NP HRPQH QLFKHY GH RQGHUQHPHUV HQ YULMH EUURHEHR QU RO THY P RANHQEQ INQ DQNERUG "H]H |
JDUDQW YRRU HHQ HHQYRXGLJH HQ WUDQVSDUD QW3 rEdh & UN-fh\QXWRHHY [EQ 1 It AWK 1D Bl @1 F R Q R P BRI VY RRIQ HQH o O SHUMARRRLR AU Y B EMAQRWE LNNHOLQJ Y
SHUVRRQOLMNH DDQSDN PHW ««Q YDVW DDQVSUptiNEX @M BRRUILY6HEHHNODRW MBRRYE LVEK V\VWEHH ¥ REODOUHRK WRIHY 5 Q @k RQIH GRHOJURHS
JRZHO SULY« DOV SURIHVVLRQHOH DDQJHOHJHQKHASH Qw bR W K HE HRAPIL VAR @ HNAAMWMHUNHQ ZH QLHW DOOHHQ RQJH HLJHQ GXXU]DPH

WXVVHQ ORNDOH NDQWRUHQ HQ KHW KRRIGNDQWRRIDWHIKRIPBSHHRRNIBPRWAkR@BPHQWHQ YDQ HHQ YHHUNUDFKWLJH %HOJLVFKH
HIILFL-QWLH HQ JRUJHQ YRRU VQHOOH GRRUORRGWRNEGHRQY L QJ
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'H MXLVWH NHX]HVY QDDU ILQDQFL-OH YULMKHLG

1DDVW HHQ DQDO\VH YDQ KHW EHGULMI Rl GH SUDNWLMN VWDUW YHUPRJHQVRSERXZ ELM
%DQN 9DQ %UHGD PHW HHQ GLHSJDDQG LQJLFKW LQ GH HLJHQDDU :DW JLMQ GH
SHUVRRQOLMNH GULMIYHUHQ SURIHVVLRQHO]
SHUVRRQ DFKWHU GH YHQQRRWVFKDS" '"H]H L
YHUPRJHQVVWUDWHJILH RS PDDW 'H RQGHUQ
IXQGDPHQW «Q NDWDO\VDWRU LQ GH RSERXZ
EDVLV YRRU KHW WRHNRPVWLJH EHKHHU YDQ
LQYHVWHULQJHQ LQ YDVWJRHG RI GH JURHL Yl
%DQN 9DQ %UHGD HHQ JH:QWHJUHHUGH DDQJ{

HQ YLVLH YDQ HONH NODQW
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2RN %DQN 9DQ %UHGD

9DQ WUHGD &DU )LQDQFH NUHGLHWSD
ILQDQFLHULQJ HQ OHDVLQJ

9LD KDDU9IGKRYWWIHG D &DUV)DIMNFHDQ %UHGD DF
NUHGLHWSDUWQHU LQ DXWRILQDQFLHULQJ HQ |
JURWH ]JHOIVWDQGLJH DXWRGHDOHUV HQ PREL(
DDQERG XLWJHEUHLG PHW OHDVLQJRSORVVLQJ
HQ ILHWVHQ

'RRU ILQDQFLHULQJV HQ OHDVLQJRSORVVLQJH(
RQ]H SDUWQHUV ELM KHW YHUHHQYRXGLJHQ YD
YHUVWHUNHQ YDQ KXQ NODQWHQVHUYLFH

'H VWUDWHJILH YDQ 9DQ %UHGD &DU )LQDQFH V
JHGUHYHQ DFFRXQWPDQDJHPHQW HHQ VQHOOH
HQ HHQ HYHQZLFKWLJH NUHGLHWDFFHSWDWLH ¥
YROXPHSURILHO ,Q DOOH DFWLYLWHLWHQ GUD
dDVW IULHQG@®\XLMDH[LEOH

i )DVWWULNWH UHVSRQVWLMGHQ LQ DOOH FRQ
i JULHQBBIWVRRQOLMNH RSORVVLQJVJHULFKW
NODQWHQ PHW DOV GRHO HHQ SRVLWLHYH HQ
i JOH[LEPHHGHQNHQ LQ ZLQ ZLQVLWXDWLHV P
ZDDUGHQ HHUOLMNKHLG YHUDQWZRRUGHOL

3buwboLY HHQ SDUWQHUVKLS LQ YDV
3DUWDOLV LV LQ RQWVWDDQ XLZWDHER® MRLQ
9DVWJRHGH®RIBS 9DQ BHWGDOV GRHO NODQWHQ
YDVWJRHGYUDJHQ HQ YHUPRJHQ WH DGYLVHUH
RSWLPDOLVDWLH HQ YHUNRRS YDQ KXQ YDVWJR
9DVWJIRHGJURHS HQ %DQN 9DQ %UHGD GHOHQ G*
YHUDQNHULQJ HHQ GXLGHOLMNH ODQJHWHUPLN

OHYHQVODQJH EHJHOHLGLQJ 'H ORNDOH YDVWJ &
'"HZDHOH ZRUGHQ JHFRPELQHHUG PHW GH ILQDQ
YHUPRJHQVEHJHOHLGLQJ YDQ %DQN 9DQ %UHGEL
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OHW HHQ JHVSHFLDOLVHHUGH SHUVRRQOLMNH
%DQN 9DQ %YUHGD DDQ GXXU]DPH YHUWURXZHQVEE
LM OXLVWHUHQ HHUVW DGYLVHUHQ GDDUQD H(
YHUWUHNNHQ YDQXLW HHQ]JLMGLJH YHUNRRS YD
JHxQWHIJUHHUG ILQDQFLHHO RYHU]JLFKW WH ELHE
NODQNERUG HQ WH JRUJHQ YRRU VA\VWHPD\WRDYIH .
NODQWHQ ELM KXQ ILQDQFL-OH GRHOVWHOOLQJ] s

I9HUWURXZHQ

2Q]H UHSXWDWLH LV JHERXZG RS YHUWURXZHQ
%YUHGD RQGHUVWHXQHQ UREXXVWH SURFHVVHQ

HQ UHJHOJHYLQJ HQ LQWHUQH ULFKWOLMQHQ '
ULVLFRSURILHO HQ YHUVWHUNW KHW YHUWURX
DQGHUH VWDNHKROGHUV &RPSOLDQFH YRUPW
LQWHJULWHLW HQ GXXU]DPH ZDDUGHFUHDWLH

2RJ YRRU GH WRHNRPVW

%LM %DQN 9DQ %YUHGD KDQGHOHQ ZH YDQXLW K
NODQWHQ HQ VWUHYHQ QDDU GXXU]JDPH UHVXO

HYHQZLFKW WXVVHQ NODQWHQ PHGHZHUNHUYV
2QH JHVWDJH FRPPHUFL-OH JURHL UHDOLVHUHQ
SRVLWLHYH GRRUYHUZLM]LQJHQ YDQ WHYUHGH
NODQWHQQHWZHUNHQ

HOYDDUW ZHO]JLMQ HQ YHUDQWZRRUG

OHW GH]H VWUDWHJILH ZLO %DQN 9DQ %UHGD HH§
RQGHUQHPHUV HQ YULMH EHURHSHQ GLH KHQ RS

HQ ELMGUDDJW DDQ KXQ VXFFHV 7HJHOLMN JD
%UHGD YHUGHU GDQ ILQDQFL-OH UHVXOWDWHQ §
YRUPHQ HHQ EHODQJULMNH PRWRU YDQ RQ]H HF§
LQVWDDQ YRRU HVVHQWL-OH PDDWVFKDSSHOLM
ILQDQFL-OH WUDQVSDUDQWLH HQ MXULGLVFKH ]f
YRRU NODQWHQ KHHIW %DQN 9DQ %UHGD RRN HI
VDPHQOHYLQJ OHW GH NOLPDDWVWUDWHJILH YD
GXXU]DPH NHX]HV JHVWLPXOHHUG LQ GH HLJHQ
LQYHVWHHUW %DQN 9DQ %UHGD LQ HHQ WRHNR
JDDW PHW ZHO]JLMQ HQ YHUDQWZRRUGHOLMNKH
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(LJHQ YHUPRJHQ

0 PO

%DODQVWRWDDO

0 POG

0 POG 0 POG
ILTXLGLWHLW .RVWHQHIILFL-QW 5HQGDEHO
JLTXLGLW\ &RYHUDJH 5DWLR &RVW ,QFRPH 5DWLR 5HWXUQ RQ (TXLW\

,QVSLUHUHQGH NOLPDD DOQSDIRUPDWLHEHYHLOLJL
EHVFKHUPLQJ YDQ SUL
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9DQ IDPLOLHEHGULMI WRW QDWLRQDOH Q)m
%DQN 9DQ %UHGD ZHUG RS IHEUXDUL
-RV HQ ODXULFH 9DQ %UHGD 2QGDQNV GH HFRQRP§
HLJHQ EDQN PHW IDPLOLHNDSLWDDO JHGUHYHQ G i

YHUJHOIVWDQGLJG HQ VWDDW LQPLGGHOV EHNHQG
5LVN %HQHILWY 'H EDQN JHOI YHUKXLVGH LQ :
KDDU GLHQVWHQ XLW PHW DXWRILQDQFLHULQJ
&DU )LQDQFH (HQ FUXFLDDO NDQWHOSXQW YROJGH
JLFK YROOHGLJ WRH WH VSLWVHQ RS GH VSHFLILH

YULMH EHURHSHQ 'H]H VSHFLDOLVDWLH LV YDQGDE

KDQGHOVPHUN YDQ GH EDQN

9DQGDDJ FRPELQHHUW %DQN 9DQ %UHGD GH VWDELOLWHLW YDQ HHQ VWHUNH JURHS PHW
GH SHUVRRQOLMNH DDQSDN YDQ HHQ VSHFLDOLVW
HQ :DOORQL- LQ RQGHUVWHXQW %DQN 9DQ %UHGD LQPLGGHOV RQGHUQHPHUV HQ

YULMH EHURHSHQ LQ KHHO %HOJL- ELM GH RSERXZpysiés

YDQ KXQ YHUPRJHQ

Turnhout @

Kapellen @
@ 's-Gravenwezel

@ Brugge Antwerpen

@ M
Sint-Niklaas @ @ Herentals

Kontich @ @ Lier

Gent
. Mechelen @

@ Roeselare @ Aalst @ Grimbergen
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@ Oudenaarde 9 Montgomery

@ Kortrijk
Ukkel @

Waver
Eigenbrakel @ -~/

@ Doornik

@ Bergen @ Namen

@ Charleroi

7RWDOH EH

GH WRHNRPVW

'‘DQN]LM GH H[SDQVLH QDDU %UXVVHO

, D Mo BQNL,WSIDEID )
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2Q]H DDQGHHOKRXGHUV
'H EDQN ZRUGW DDQJHVWXXUG GRRU WZHH %HOJLV

$FNHUPDQV YDQ +DDUHQ YLD )LQ$[ HQ GH IDPLO 'H H[SHUWLVH YDQ %DQN 9DQ
%HLGH SDUWLMHQ ]LMQ YDQ RRUVSURQJ IDPLOLDO} <t HQ 'HOHQ 3ULYDWH %DQN LV

YRRU GI¥)QU]DDP DFWLBDBGHMOKRMHIHUVFKDS y FRPSOHPHQWDLU *HVWHXQG
9LD KXQ YHUWHJHQZRRUGLJLQJ LQ GH 5DDG YDQ % IDPLOLDDO YHUDQNHUGH
FRPLW«V ZDDUERUJHQ JLM HHQ EHOHLG GDW JHULFN \ gy N DDQGHHOKRXGHUYVY NXQQHQ Z

PHW HHQ GXLGHOLMNH IRFXV RS ODQJHWHUPLMQYL : Boere. e JURHLHQ HQ EOLMYHQ LQYHV
' ' NZDOLWHLW RP |R HHQ PRRLH
WRHNRPVW WH ZDDUERUJHQ

—e

‘'LUN :RXWHUV &KLHI ([HFEXWLYH 2IILFH

Ackermans Familie
$FNHUPDQV YDQ +DDUHQ & van Haaren Delen J)DPLOLH '"HOHQ HQ JXVWHUEDQN 'HOH
9DQGDDJ EH]LW $FNHUPDQV YDQ +DDUHQ $Y ‘ ‘ 9LD 3URPRIL SDUWLFLSHHUW GH IDPLOLH '"HOI
YLD )LQ$] YDQ GH DDQGHOHQ $FNHUPDC %DQN 9DQ %UHGD HQ '"HOHQ 3ULYDWH %DQN ]
JHQRWHHUG RS (XURQH[W %UXVVHO HQ PDDN! JURHS 'DQN]LM HHQ QDXZH VDPHQZHUNLQJ N
(6* LQGH[ HQ GH (XURSHVH '- 6WRJ] LQGH] RRN WRHJDQJ ELHGHQ WRW GH JHVSHFLDOLVI

$Y+ LV HHQ JHGLYHUVLILHHUGH JURHS PHW D '"HOHQ 3ULYDWH %DQN ZZZ GHOHQ EDQN ULF

YHUPRJHQVSODQQLQJ HQ KDQWHHUW GDDUEL

i ODULQH (QJLQHHULQJ '(&RQWQDMQLOV ZHUF JHPRHGVUXVW YRRU GH NODQW DOV FHQWUDI
EDJJHU HQ RIIVKRUH HQHUJLHEHGULMYHQ
KRRIGJHWHO LQ %HOJL-

i 3ULYDWH %BQNRQIULYDWH %DQN HQ %DQN

i 9DVWJIRHGVHQVD HHQ EHXUVJHQRWHHUGH .

i (QHUJ\ 5HVRXBEHWHQ DJUR LQGXVWUL-OH

ODQGERXZ

'H %HOJLVFKH JURHS ZHUG RSJHULFKW LQ
JURHLVWUDWHJILH XLWJHJURHLG WRW HHQ WF
9DQGDDJ LV 'HOHQ DFWLHI LQ %HOJL- 1HGHU
9HUHQLJG .RQLQNULMN

Bank Van Breda Delen Private Bank '"H JURHS VWHXQW RS WZHH VWDELHOH UHIHU
'DDUQDDVW ELHGW $FNHUPDQV YDQ +DDUHQ HQ $FNHUPDQV YDQ +DDUHQ DDQGHHOKRXG
¢C*URZWK &DSLWDO& DDQ GXXU]DPH EHGULMYF
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2SQLHXZ VWHUNH UHVXOWDWHQ L

,Q EHKDDOGH %DQN 9DQ %UHGD RSQLHXZ XL

ILQDQFL-OH UHVXOWDWHQ RQGDQNV HHQ HHUGI

'"HIH JURHL LV WH GDQNHQ bbQ HHQ VWLMJHQGH 'i t.(
ULVLFREHKHHU HQ HHQ SURIHVVLRQHOH ILQDQF l““

YDQ RQ]H NODQWHQ LV WHYUHGHQ W
2S GH YUDDJ &,Q ZHONH PDWH JRX X %DQN 9DQ ¢
RQGHUQHPHUV RI YULMH EBIQRHBNQTEQIDHQ GH E

YDQ RI 8SURPRWHUVE RS HHQDNLHRIS X @WPIE
GH]H JRHG YRRU JHHU WHYUHGHQ NODQWHQ
1HW 3URPRWHU 6FRUH«I@6YDYDGH EHVWH FLMIHL
EDQNVHFWRU «Q HHQ PRRLH VWLMJLQY RDIQ RAD I

7TRHYHUWURXZG YHUPRJHQ EOLMIW JUR
+HW WRWDOH WRHYHUWURXZGH YHUPRJHQ VWH
YHUWURXZHQ YDQ RQ]JH NODQWHQ LQ GH NzZDOL
RQGHUVWUHHSW

'H NODQWHQGHSRVLWR&V QDPHQ PHW PLOMR
YROXPH EXLWHQEDODQVEHOHJJLQJHQ JURHLGH
PLOMDUG GDQN]LM HHQ VWHUNH QHWWR LQVWU
RQGDQNV KHW YRODWLHOH EHXUVMDDU (HQ EH(
EXLWHQEDODQVEHOHJILQJHQ PLOMDUG RI -
3ULYDWH %DQN LQ GH YRUP YDQ YHUPRJHQVE H e .

LQ PLOMDUG HXUR \ LQ PLOMDUG HXUR
.UHGLHWSRUWHIHXLOOH LQ GH OLIW
%DQN 9DQ %UHGD YHUOHHQW YDQXLW KDDU WR\

[
RQGHUQHPHUV HQ YULMH EHURHSHQ 9LD KDDU !
GH EDQN RRN ILQDQFLHULQJ HQ ILQDQFL-OH OHI .
ODDGSDOHQ HQ ILHWVHQ
,Q UHDOLVHHUGHQ ZH HHQ PRRLH NUHGLHWS - -
NUHGLHWSRUWHIHXLOOH PHW JURHLGH WRW

B %XLWHQEDODQVEHdMJOMIWBQGHSRVLWR B %DQN 9DQ %UHES®DQ %UHGD &DU )LQDQF

d |
y 2

—_—

"
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6ROLGH JURHL YDQ RQV QHWWRUHVXO
'"H ZLQVW VWHHJ LQW PPMOMRWMR) GDQN]LM HH
JURHL YDQ RQ]JH DFWLYLWHLWHQ LQ OLMQ PHW LQ PLOMRHQ HXUR
RYHUVFKUHGHRY KHW WZHHGH MDDU RS ULM GH |
UHQGHPHQW RS KHW JHPLGGHOGH HLJHQ YHUPR

'H WRWDOH QHWWR LQNRPVWHQ VWHJIHQ PHW
JURHL YDQ RQ]JH FRPPHUFL-OH YROXPHV 'H QHW
IHHV XLW EXLWHQEDODQVEHOHJJLQJHQ KHW YRF l

PHW GDQN]LM GH JURHL LQ EXLWHQEDODQVYF —/ i/ —1 —1 — 0  —  — —  —
VWDELOLVHHUGH RQGDQNYV GH JURHL LQ EDODQ"
YDQ GH NRUWH WHUPLMQ PDUNWUHQWHYV

/ILTXLGLW\ &RYHUDJH 5DW.HRUQNDSLWDDOUDW

.RVWHQHIILFL-QW PHW WRHNRPVWJHUL/FLKT\K;hGL HHLVV\\;VﬂSJ{

L
'H WRWDOH NRVWHO ]LMO WRHJHORPHQ PHW GRQXLWK IR(";%/'I LF HOPRQSDN LQ NUHG L HUDYOHRU DIH@ LQUHIBQ EHIG H HILWY KD IR U K@ VEHULVLFR JRUJ

%QLEDELOLWHLW EOLMHWRWYW HREKXARVEOLMIW ODDJ GDQN]JLM LQGHN
lé%jﬁ%m%Rﬁig%lﬁ UXLPH OLTHHG IUWHIDIDAMASH VA IMLH Q LHY AIDDX LEAGDW GH ORRSWLMG Y

DON.V U

JHGUHYHQ GRRU GH KRJHUH SHUVRQHHOVNRVWHT B8WIHVEDY ¥ L'd ,

YHUGHUH WRHODPH YDO KHW DDOWDO LowHU o H R VP H RAWLR, 1O W 6D EOH )XQGIOPREEW LK GBYS GEMGURMN SHQGHSRYLWR V GLH ZH DDQ
URVSHEWLHYHOLMN HQ EHLGH UXLP E®RR QWL &R WWPHDORKN H i KU H VAN PDWFK WH EHSHUNF

'H EOLMYHQ LOQYHVWHUHQ LQ FRPPHUFL-0H VODJIJNUDFKW NODQWHQ HQ SHUVRQHHO PLQGHU JHYRHOLJ WH PDNHQ YRRU UHQWHVFKRPPHOL

' QLQ QLe ' QWHQ HQ Q YDQ UHQWHGHULYDWHQ ]JRDOV R D UHQWHVZDSV DO

HYHQDOV LQ GH YHUQLHXZLQJ HQ XSJUDGH YDQ RQIH NDQWRUHQ THIHOLMNHUWLMG oo e it il s B8l o B

ERXZHQ ZH YHUGHU DDQ GH YHUVWHUNLQJ HQ EHYHL 'LHESJ % d_'é_:]-'H %B&@PRLV}QJﬁ W Q Q| ] Q Q| € < o

RP YHUGHUH VWDSSHQ WH NXQQHQ JHWWHQ RS Qpﬁ\?/ VGl \ES&%PJLL\AY%BLV%EJLLSD L?ﬁ'gw ) HL %UF[{H QCHUDPRN HLQ'(R]WZBN NQRIFRQ-PRS ,7 YODN

$,9HUGHU EOLMIW GH EDQN LQ]JHWWHQ RS HHQ UR%&JM\%{U%HFH%EHQH e %IV:;B%;HYJ VYRGDBV\)'HWH KRZS KHWQG® ELHGRRBQFAGIBHDPRHN HQ RQWZLNNHOLQJ O

NODQWHQ NXQQHQ UHNHQHQ RS WUDQVSDUDQWI—P'_K_(I_S o%’gﬁee( VV\EX|W|U$\§E/)VEWVHUHgHVLS&IHUPLQ , YK@W\S§@Q&WN(€HQWH”WWUH'UHQ HQ RQWZLNNHOHQ

RSORVVLQJHQ GLH YROOHGLJ FRQIRUP GH zHwW IS Pitmd Q QJ Y DO EWUHNNHR VR INRCVHIHHY EHGLHQHQ YDQ KDDU NO

KHEEHQ HHQ LPSDFW RS HON QLYHDX YDQ GH RUJDQL\
q_”_Cr JURHS VWHHJ QDDU PLOMRHQ HQ GUDDJW ELM

b DQ GH EDQN GH EHODQJULMNVWH EHVFKHUPLQJ YDQ GH
SLWDDOUDWLR &RPPRQ (TXLW\ 7LHU UDWLR NRUWZHJ
QLHW ULVLFRJHZRJHQ VROYDELOLWHLW KHIERRP

R HQ YHHOYRXG YDQ GH ZHWWHOLMNH YHUHLVWH
bGERHLW! R C Q

2QGDQNV GH]J]H VWHUNH NRVWHQJURHL EOHHI GI—T’N‘%V%IL %VO:NHRpFPV H8U8 I-ng

PRRL QLYHDX YDQ %DQN 9DQ %UHGD EHKRRUWR(VMH H
GHSRVLWRKRX

HITLFL-QWH %YHOJLVFKH EDQNHQ
&(7 UDWLR EHGURHI

2Q]JH NUHGLHWSRUWHIHXLOOH EOLMIW \}JSESILKRRNQDRI%
Y

'H QRQ SHUIRUPLQJ ORDQV 13/ OLJJHQ PHW HEQU]WL HHJFQMYA_'L?\% EOLMIW %DQN 9DQ %YUHGD HHQ YHLOLJH KDYHQ HQ HHQ VWHUNH

‘H ULVLFRNRVWHQ YRRU NUHGLHWYHUOLHIHQ LQRQXYSH | (E3 fF W & SEEA W AR EH¥ HHU HQ KHW EHVFKHUPHQ YDQ KHW YHUPRJHQ YDQ
(& EOHYHQ HYHQHHQV ODDJ RS YDQ GH JHPLGGHQGH ||_-|1§LHWSRUWHIHXLOOH
U

%HLGH UDWLReéV WRQHQ GH VWHUNH NZDOLWHLW YDQ RQ]JH N GLHWSRUWHIHXLOOH YDQ GH
EDQN DDQ DOVRRN GH YHHUNUDFKW YDQ RQ]JH NODQWHQ
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,Q HHQ RR:RSVD@H NOD 2Q]H PHQVHQ +RRJWHSXQWHQ .0ODDU YRRU GH WRHNRPVW

(YROXWLH YDQ RQ]JH NHUQFLMIHUV

3HUVRQHHO DDQWDO

.ODQWHQWHYUHGHQKHLG
1HW 3URPRWRU 6FRUH 136
7HYUHGHQ NODQWHQ

IHWWRZLQVW LQ PLOMRHQ HXUR

(LJHQ YHUPRJHQ LQ PLOMRHQ HXUR

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

5DWLR V

(ILFL-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

5LVLFRJHZRJHQ VROYDELOLWHLWVUDWLR 7RWDDO NDSLWDDOUDWLR
/IRDQ WR 'HSRVLW UDWLR /W'

/ILTXLGH DFWLYD RS QHWWR RXWIORZ GDJHQ /&5

%HVFKLNEDUH VWDELHOH IXQGLQJ RS YHUHLVWH VWDELHOH IXQGLQJ

16)5

%DQN 9DQ, % BWHM®DRRIRSVODJ

%DODQV

LQ PLOMRHQ HXUR

*HIHYHQV WHONHQV RS -—

*HOGPLGGHOHQ HQ WHJRHGHQ ELM FHQWUDOH EDQNHQ
9RUGHULQJHQ RS NUHGLHWLQVWHOOLQJHQ
%HOHJJLQIJVSRUWHIHXLOOH

.UHGLHWHQ DDQ NODQWHQ

2YHULJH DFWLYD

7TRWDDO DFWLYD

'"HSRVLWR V YDQ NODQWHQ

'"HSRVLWRFHUWLILFDWHQ HQ GHSRVLWR V YDQ
NUHGLHWLQVWHOOLQJHQ

2YHULJH YHUSOLFKWLQJHQ HQ YRRUJLHQLQJHQ

7TRWDDO YHUSOLFKWLQJHQ

(LJHQ YHUPRJHQ

7RWDDO YHUSOLFKWLQJHQ HQ HLJHQ YHUPRJHQ

5HVXOWDWHQUHNHQLQJ

LQ PLOMRHQ HXUR

B @

*HIJHYHQV WHONHQV RS

7RWDOH QHWWR LQNRPVWHQ

ZDDUYDQ XLW UHQWH

ZDDUYDQ XLW IHHV HQ DQGHUH

7RWDOH EHGULMIVNRVWHQ LQFO DIVFKULMYLQJHQ

NWUXWREHGULMIVUHVXOWDDW
:DDUGHYHUPLQGHULQJHQ

+HW WRWDDO YDQ DOOH NODQWHQ GLH HHQ VFRUH YDQ Rl KRJHU KHHIW JHIJHYHQ RS GH YUDDJ é,Q ZHONH PDWH ]J]RX X %DQN 9DQ %UHGD DDQUDGHQ ELM DQGHUH RQGHUQHPHUV RI YULMH EH
(HQ PLQWHNHQ ELM GH ZDDUGHYHUPLQGHULQJHQ LPSOLFHHUW HHQ SRVLWLHYH LPSDFW RS GH UHVXOWDWHQ

'LQVW YRRU EHODVWLQJHQ
'LQVWEHODVWLQJHQ

7TRWDOH QHWWRZLQVW YDQ KHW MDDU




|_'I| I 25 R s E@IELNAD o W HEQ Y HEr o) H ERrRiwHSXQWHQ [(ODDI YRR GIH WRHNRPVW

LQ

$DQWUHNNHOLMNH ZHUNSOHN YRRWHJHUH HQ HWKLVFKH RUJDQLVDYV
WDOHQWRQWZLNNHOLQJ
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*HGUHYHQ GRRU ZDDUGHAQ

(QWKRXVLDVWH HQ EHWURNNHQ FROOHJDéV JLMQ HVVHQWLHHO YRRU KHW VXFFHV YDQ %DQN
9DQ %UHGD HQ GUDJHQ ELM DDQ GH JHPRHGVUXVW YDQ RQ]JH NODQWHQ *HGUHYHQ

GRRU GXXU]DPH ZDDUGHQ YRUPHQ HHUOLMNKHLG YHUDQWZRRUGHOLMNKHLG HQ
HQWKRXVLDVPH KHW IXQGDPHQW YDQ HHQ VWHUNH EHGULMIVFXOWXXU GLH FROOHJIDe&V LQ
ZRRUG HQ GDDG XLWGUDJHQ

%LM %DQN 9DQ %UHGD VWDDW NODQWJHULFKWKHLG FHQWUDDO LQ HONH IXQFWLH HQ RS HON
PRPHQW OHGHZHUNHUV QHPHQ LQLWLDWLHI FUH-UHQ GUDDJYODN YRRU QLHXZH

LGHH-Q HQ KDQGHOHQ RSORVVLQJVJHULFKW =H GHQNHQ HQ ZHUNHQ DOVRI KHW KXQ

HLJHQ RUJDQLVDWLH LV WRQHQ IOH[LELOLWHLW HQ GUDJHQ DFWLHI ELM DDQ YHUDQGHULQJHQ
WHUZLMO ]H WHFKQRORJLVFKH RQWZLNNHOLQJHQ ELMKRXGHQ &RQFUHWH DIVSUDNHQ

ZRUGHQ QDJHNRPHQ VDPHQZHUNLQJ HQ KHW EHODQJ YDQ GH RUJDQLVDWLH

SULPHUHQ HQ HHQYRXG KHOGHUKHLG HQ NODVVH YRUPHQ GH OHLGUDDG LQ RQ]H
GLHQVWYHUOHQLQJ 6HUYLFH HQ NODQWFRQWDFW HYDOXHUHQ ZH FRQWLQX ZDDUELM

IRXWHQ ZRUGHQ JHGHHOG RP HUYDQ WH OHUHQ

$OV ZHUNJHYHU ELHGW %DQN 9DQ %UHGD DXWRQRPLH RQWZLNNHOUXLPWH HQ JHOLMNH
NDQVHQ ]J]RGDW PHGHZHUNHUV JLFK PD[LPDDO NXQQHQ RQWZLNNHOHQ HQ EOLMYHQ
OHUHQ %LM %DQN 9DQ %UHGD KDQWHUHQ ZH HHQ SUDJPDWLVFKH DDQSDN HQ KHFKWHQ
ZH ZDDUGH DDQ LQWHJULWHLW QDOHYLQJ YDQ UHJHOJHYLQJ FROOHJLDOLWHLW HQ
ZHUNSOH]LHU 'XLGHOLMNH GRHOVWHOOLQJHQ SURIHVVLRQDOLVPH H[SHUWLVH HQ LQ]JHW
ZRUGHQ JHZDDUGHHUG OHGHZHUNHUV ZRUGHQ DDQJHPRHGLJG RP WH

H[SHULPHQWHUHQ WH OHUHQ HQ RSQLHXZ WH EHJLQQHQ HQ NULMJHQ EHJHOHLGLQJ
ZDDU QRGLJ ]RZHO SURIHVVLRQHHO DOV SHUVRRQOLMN 2SHQ FRPPXQLFDWLH

IHHGEDFN HQ GLDORRJ JLMQ HVVHQWLHHO LHGHUH FROOHJD ZRUGW JHVWLPXOHHUG RP
DUFKLWHFW YDQ GH HLJHQ ORRSEDDQ WH JLMQ

%DQN 9DQ %UHGD LV RSQLHXZ?&LWH®BWOIJIQDFH WR :RUN

%DQN 9DQ %UHGD NHQW HHQ ]JHHU KRJH SHUVRQHHOVWHYUHGHQKHLG (ONH MODU GR! W
GH EDQN PHH DDQ GH LQWHUQDWLRQDOH ®HYUDJLQJ GLH é*UHD
RUJDQLVHHUW LQ VDPHQZHUNLQJ PHW 90HULFN %XVLQHVV 6FKH .DPHUDDGVFKD 5HFKWYDDUGLJ *DVWYULMKHL *HPLGGHOGH DA(
QRYHPEHU EOHHN GDW YDQ RQ]JH FROOHJDéV GH EDQN HH CE T ML FTE
RUJDQLVDWLH YLQGW RP YRRU WH ZHUNHQ +LHUPHH RQWYLQJ
YDQ é6*UHDW 30B&§H 7R :RUN
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+RRIWHSXQWHOQ

,Q IHEUXDUL RUJDQLVHHUGHQ ZH $SULO EUDFKW GH ODQFHULQJ YDQ RQ]H 2S  PHL YLHUGHQ ZH VDPHQ PHW DOOH FROOHJDe&V
LQWHUDFWLHYH ZHELQDUV YRRU YHUQLHXZGH ZHEVLWH GLH NODQWHQ QRJ HHQ RQYHUJHWHOLMN SHUVRQHHOVIHHVW YRO HQHU
RQGHUQHPHUV YULMH EHURHSHQ HQ EHWHU RQGHUVWHXQW LQ KXQ GLJLWDOH HQ YHUERQGHQKHLG ,Q DDQZH]LJKHLG YDQ

YRRU RQ]H SDUWQHUV GH EDQNHUYDULQJ :H JHYHQ H[WUD SDUWQHUV HQ NLQGHUHQ ZHUG KHW HHQ
DFFRXQWDQWYV ZDDULQ GH LPSDFW DDQGDFKW DDQ WRHJIJDQNHOLMNKHLG HQ KDUWYHUZDUPHQGH GDJ YRO ZRUNVKRSV

YDQ KHW QLHXZH UHJHHUDNNRRUG OHHVEDDUKHLG HQ YHUIULVVHQ IRWRJUDILH URQGOHLGLQJHQ RS GH KRRIG]JHWHO DQLPDWLH HQ
KHOGHU ZHUG WRHJHOLFKW HQ GHVLJQ YRRU HHQ RSWLPDOH OHNNHU HWHQ HQ GULQNHQ

.HQQLVGHOLQJ HQ DGYLHV LV HHQ JHEUXLNVHUYDULQJ

ERXZVWHHQ YDQ GH
YHUWURXZHQVUHODWLH PHW RQ]H

NODQWHQ
6SRUW HQ QHWZHUNHQ JDDQ JRHG VDPHQ 'DW %DQN 9DQ %UHGD EOLHV NDDUVHQ X
RQGHUYRQGHQ ZH VDPHQ PHW NODQWHQ DDQ GH RQ]JH DDQZH]JLJKHLG LQ %UXVVHO HQ :L
JLMOLMQ YDQ GH ZLHOHUNODVVLHNHU 3DULV 5RXEDL]J WHOGH OHQWHV 'DW OLHWHQ ZH DO
(HQ MRLQW YHQWXUH PHW 'HZDHOH DY EYHO SO 6 PRGN Yo® ROl  DRSIEHUNTY Vo UELIo T
9DVWJIJRHGJURHS UHVXOWHHUGH LQ GH Q Q Q %»DQ Q \ Q
9DQ %UHGD YHUVWHUNWH NODQWHQ HQ FROOHJDéV YRRU KXQ HC

VXFFHVYROOH ODQFHULQJ YDQ
3DUWDOLYV 3DUWDOLV ELHGW
JHVSHFLDOLVHHUG DGYLHV DDQ
NODQWHQ PHW YDVWJRHGYUDJHQ HQ
YHUPRJHQ HQ EHJHOHLGW KHQ ELM GH
DDQNRRS RSWLPDOLVDWLH HQ
YHUNRRS YDQ KXQ
YDVWIJRHGSRUWHIHXLOOH

RS HHQ IHHVWORFDWLH LQ /RXYDLQ /D

% )LW WHNHQGH HHQ PRRL MDDUSURJUDPPD

XLW HQ RRN GH OHQWH VWRQG LQ KHW WHNHQ YDQ
YLWDOLWHLW $0V KRRIJIWHSXQW RQWKRXGHQ ZH
RQ]JH VSRUWLHYH GHHOQDPH DDQ GH 7HQ OLOHV
LQ $QWZHUSHQ
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2SHQKHLG HQ YHUWURXZHQ JLMQ &(2 'LUN :RXWHUV UHIOHFWHHUGH I
FUXFLDDO YRRU HHQ JH]JRQGH HQ LQFOXVLH WLMGHQV KHW $QWZ}
ZHUNFXOWXXU OHW HHQ ZDDUGHYRO PRPHQW YRRU %DQN 91l
LQVSLUDWLHVHVVLH URQG SV\FKRORRQYHKH GULMIVFXOWXXU ZDDU JHO
YHLOLJKHLG JHRUJDQLVHHUG GRRURSHQKHLG WHQ DDQJLHQ YDQ YHUV
[(//(UDWH KHW LQWHUQ QHWZHUN YRRQGDPHQWHQ JLMQ

YURXZHOLMNH FROOHJD&V RP

RQWZLNNHOLQJ WH VWLPXOHUHQ

PRHGLJGHQ ZH DOOH PHGHZHUNHUYV

DDQ KXQ VWHP WH ODWHQ KRUHQ LGHH-Q

WH GHOHQ HQ LQQRYDWLH WH VWLPXOHUHQ

LQ HHQ YHLOLJH RPJHYLQJ

1HW YRRU GH JRPHUYDNDQWIH]RPBB HHUDFK® YHUVWHUNLQJ LQ GH

ZH :LNL%UHGD QLHW ]JRPBRUHAMLH PHW GH NRPVW YDQ OLHNH
LQWUDQHW PDDU HHQ YHUQIBIXZR\GRQFN GLH RQI]H
NHQQLVSODWIRUP YRRU PHGHEHUDWHUNVFKH NRHUV PHH YRUPJHHIW
JHULFKW RS VDPHQZHUNLQJH® RR RISHUDWLRQHOH NZDOLWHLW
SURMHFW GDW RYHU YHUV F KLIOIOFH QG HD RGHEHIQUW BXQLQJ YDQ KHW
KHHQ JHGUDJHQ HQ XLWJHYRBOQ®RHHGQHMWQHQ HHQ VWHUNH
VWDDOWMH YDQ JHVODDJGHNOIRMHEMZHYINADRYHUGHU XLW WH ERXZHQ

'LUN :RXWHUV ZHUG JHQRPLQHHUG YRRU ODQDJHU YDQ KHW

-DDU GRRU 7UHQGYV (HQ PRRLH SHUVRRQOLMNH HUNHQQLQJ YRRU
KHW RSUHFKW YHUDQWZRRUGHOLMN HQ HOWKRXVLDVW OHLGHUVFKDS
YDQ HONH GDJ (Q PHWHHQ RRN HHQ VFKRXGHUNORS YRRU GH
GXXU]DPH JURHL YDQ %DQN 9DQ %YUHGD HQ LHGHUHHQ GLH GDDU

WRH ELMGUDDJW

6QHOOHU HQ VOLPPHU ZHUNHQ PHWQHQ GRREHQ GH@®ZHWMQLHXZH HQ YHUQLH.
WUDLQLQJ HQ JRYHUQDQFH 'H UHNDNQWRWHI@ LYD QDPHQ +HUHQW HQ +HUHQ'
DIJHORSHQ MDDU ELM SLORRWJURZABHH H@ \W B U DK DGFRRSQFHIBW JDDW VDPHQ
JLMQ XLWVWHNHQG (Q ]R UROGHQL.QBRBYDWRKYBRWOLPPH HQ HQHUJLH]XLQL
YHUVQHOG XLW YRRU DOOH PHGHZHUNWWHZBCRBRHMHBHKHW YHUJURHQHQ Y
RQ]H GLIJLWDOH WUDQVIRUPDWLH SIMQUERRQWXPHMBQ/®DDHWQ HULQ FRPIRUW
JRQGHU LQ WH ERHWHQ RS YHLOLJFHKIEX GMUE WWEKHWRLBRPELQHUHQ

YDQ SULYDF\
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ODDU YRRU GH WRHNRPVW

(FRORPLVFKH YRRUXLW]JLFKWHQ 2RNELM 9DQ %UHGD &DU )LQDQFHDEWL MY HRQEHD WHHOIHDEPBRRAUG RQGHUQHPHQ DOV ULFKWLQJ

ULFKWLQJJHYHQG +HW SDUWQHUVFKDS PHW DXWR@HPRWHY RO JRDRNGIOND RY VG HRWEMNRPVW PHW YHUDOQ
H YHUZDFKWHQ LQ HHQ PDWLJH JURHL LQ GHyHrHGPHUN W ERRIGHHDAYQHOOH HQ EHWURXZED IR (G WHRMEXNYABRKQ K REWL HEED B HQHUJILH PLOLY
XLWGDJHQGH JHR SROLWLHNH FRQWH[W "H (&% B M MHD\PSD S i QP! ¥3 Q KDDU YHUDQWZRRUGH LOQYHVWHULQJHQ GUDJHQ ZLM VDPHQ
YHUVRHSHOLQJVF\FOXV ZDW ]JRX PRHWHQ ELMGUDJHQ DDQ HHQ VWDELHO UHQWHNOLPDDW DDO GH NOLPDDWWUDQVLWLH

'H LQIODWLHYRRUXLWILFKWHQ YRRU GH HXURIRQIRQYJHRKIRAHVY CHEFRERKAHU HQ JHIRQGH ILQDQFL-OH VWUXFWXXU

GRHOVWHOOLQJ YDQ 2Q]H ULVLFREHUHLGKHLG EOLMIW EHZXVW FRQVHH YERXZHIQ PO \I D D FHIKI®! FERUKG NDIPG! GIBRMQRPLH ZDDULQ
ULVLFRNRVWHQ RRN LQ XLWGDJHQGH HFRQRPLVKEEGGVLM &B Q GRP®IU FHRX Z WD  WE N WEDQWHQ «Q R
EWHUNH EDVLV YRRU YHUGHUH JUydo Rov PRGHO 7RFK EOLMYHQ ZH ZDDN]DDP BENHGEHUHQV B OHLAVRIQIRP 1V RKK HIQ R H L

%DQN 9DQ %UHGD NLMNW GH WRHNRPVW PHW YH@%'&&&%B%@?#W&#\NH?@ BRRHYHfHHQ LQIODWLH NXQQHQ GH

IXQGDPHQWHQ RS ILODQFLHHO FRPPHUFLHHO HQ RIGBBYFEWRULYE E RPN BEFHE r \QN]LM HHQ'M FOROW]E PKINQL J4H M WK & UHGVEQRIOW WDICHNH NODQWHQ YRRU |
YHHUNUDFKWLJ RRN LO HHOQ YHUDOGHUHOQGH HFROEP VAWH R# RN ERWHY, GOW G b DFW EHSHUWPNVG EDHWNWUY YRRU KXQ LQJHW GH FROOHJLDOH VDP
FRPELQDWLH YDQ HHQ JH]JRQG ULVLFRSURILHO HHQ VROLGH ILQDQFL-OH VWUXFWXXU HQ UHVXOWDWHQ LQ %DQN 9DQ %UHGD NLMNW YRO YI
HHQ GXLGHOLMNH ODQJHWHUPLMQVWUDWHJLH YRY HEk S HHYEUNHTEB YL S{r%‘ﬁ% VMEQEU\BIQ XLW UHQWH HQ IHHV YRUPW HHQ UREXXVWH

EOLMYHQ JURHLHQ ]JRZHO LQ NODQWHQ DOV LQ \?/IRW? BwERYZEHY SRR A WHLQGHOLMNH HYROXWLH EOLMIW DIKDQNHOLMN YDQ
QDQFL-OH PDUNWHQ UHQWHNOLPDDW HQ FRQPXDQMQIHLK DB FM®R UHRR DPIDWWHH EBDRRDQ %HVW XX U

2Q]H PHQVHQ PDNHQ KHW YHUVFKLO RQ]H JURHLSURJQRVHYV V\VWHPDWLVFK UHNHQLQJ' KBRXGRRWHUV YRRU]JLWWHU 'LUHFWLHFRPLW«

'H KRJH SHUVRQHHOVWHYUHGHQKHLG HQ GH VWHUNH YHUER QG QKHL EHYHVWLJG
GRRU RQJH HUNHQQLQJ DOWee*lYlFR[DJWI—BQDBIFHG)\HROB&IUL'_MTGMV HQ LQ WRHNRPVW

PRWRU YRRU RQJH YHUGHUH JURHL (HQ KHFKW Wid @Ry GV dHQRAH WWHU BB IHQPEX ¥ PHUPFRVYOH VODINUDFKW LQ LQLWLDWLHYHQ GLH NODQWHQ
EHVWH YHUPRJHQVSDUWQHU YRRU RQGHUQHPHUMHARHGHMURHY L HER WRRP M WM HPNDDU EUHQIHQ HQ LQ NDQWRUHQ GLH NODDU JLMQ YRRU
GDJ RSQLHXZ KHW YHUVFKLO 'DDURP EOLMYHQ HDRJhHYLFIHWDLR MMMY HEYLWHD SQUEMW Lv ZDW DFKWHU GH VFKHUPHQ JHEHXUW

DDQWUHNNHQ RQWZLNNHOHQ HQ EHKRXGHQ YDQ WDOHQW (HQ VWHUN HQ JH-QJDJHHUG

WHDP EOLMIW HVVHQWLHHO RP RQ]H NODQWHQ G Hyfrtl S QulibRg H. Y SSWEHE vHBMHOGH

YHUGLHQHQ EHYHLOLJLQJ HUYDQ HQ ERXZHQ YRORS YHUGHU DDQ GLJLWDOH WRHSDVVLQJHQ GLH KHW
OHYHQ YDQ RQ]JH NODQWHQ HHQYRXGLJHU HQ HIILFL-QWHU PDNHQ

.ODOQOWHQWHYUHGHQKHLG EOLMIW FHQWUDDO

2Q]H NODQWHQ VWDDQ FHQWUDDO LQ DOOHV ZDWRRH @/RIHRO M RHQH UGWUHRAM HQHOQL RXRHUIRUPDQWH VAVWHPHQ HQ JHEUXLNVYULHQGHOLMNH

IHHGEDFN EHSDOHQ PHH RQJH NRHUV +XQ WHYUEGHQK}HOLIE WRWOVHNNQQORQVZRREMNNODQWHQ PRGHUQH PHQVJHULFKWH HQ YHLOLJH

GDJ EHWHU WH GRHQ 7HYUHGHQ NODQWHQ JLMQGRARZV HYWHWB HDPIEPN EDIBEHXQYV IHD@HYLQJ YDQ UHJHOJHYLQJ SULYDF\ HQ

YHUVWHUNHQ RQJH GXXU]DPH JURHL JHIJHYHQVEHVFKHUPLQJ ]JLMQ GDDUELM DEVROXWH SULRULWHLWHQ



Llh [ HHQ RA. RsVE@E NADQWHEQ YHI O11JH KM@;@_P_H.Q/HQIMNH

OLOLHX 6RFLDDO

,QVSLUHUHQGH NOLPBD@WDEENNOLMNH ZHRMNRPNWEHVWHQGLJMRUPDWLHEHYHLOLJLQJ HQ
YRRU WDOHQWRQWZLKXNUWPRIIQVRSERXZ YEAVFKHUPLQJ YDQ SULYDF\
NODQWHQ

*RYHUQDQFH

,QWHJHUH HQ HWKLVBKHOLJH KDYHQ I9HUDQWZRRUGH 9HUDQWZRRUGH
RUJDQLVDWLH NUHGLHWYHUOHQLQJEHOHJJILQJHQ
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