
37�%$1.�%731 7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�
1$6,21$/�7EN�
'$1�(17,7$6�$1$.�$1'�68%6,',$5<

/$325$1�.(8$1*$1�.2162/,'$6,$1�
&2162/,'$7('�),1$1&,$/�67$7(0(176

3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�3$'$�7$1**$/
���0$5(7������'$1������'$1�3$'$�7$1**$/
���'(6(0%(5������
7+5((�0217+�3(5,2'�(1'('����0$5&+������$1'�����
$1'�$6�$7����'(&(0%(5�����



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

,6,
+$/�
3$*( &217(176

3(51<$7$$1 ',5(.6, ',5(&7256¶�67$7(0(17

/$325$1�.(8$1*$1 .2162/,'$6,$1 3(5,2'(�
7,*$�%8/$1�<$1*�%(5$.+,5�3$'$�7$1**$/�
���0$5(7������'$1������'$1�3$'$�
7$1**$/����'(6(0%(5������

&2162/,'$7('�),1$1&,$/�67$7(0(176
7+5((�0217+�3(5,2'�(1'('����0$5&+�

�����$1'������$1'�$6�$7
���'(&(0%(5������

/$325$1�326,6,�.(8$1*$1�
.2162/,'$6,$1 ������������������������������������������ ��� �

&2162/,'$7('�67$7(0(176�2)�
��������������������������������),1$1&,$/ 326,7,21

/$325$1�/$%$�58*,�'$1�3(1*+$6,/$1�
.2035(+(16,)�/$,1 .2162/,'$6,$1 ��������� � � �

&2162/,'$7(' 67$7(0(176 2)�352),7
25�/266�$1'�27+(5�&2035(+(16,9(�

��������������������������������������������������,1&20(�

/$325$1�3(58%$+$1�(.8,7$6�
.2162/,'$6,$1 ����������������������������������������� ��� �

&2162/,'$7(' 67$7(0(176�
�������������������������� 2)�&+$1*(6�,1 (48,7<

/$325$1�$586�.$6
.2162/,'$6,$1 ����������������������������������������� ��� ��

&2162/,'$7(' 67$7(0(176�2)
������������������������������������������ &$6+ )/2:6

&$7$7$1�$7$6�/$325$1�.(8$1*$1�
.2162/,'$6,$1 ����������������������������������������� ���� ���

127(6�72�7+( &2162/,'$7(' ),1$1&,$/�
�����������������������������������������67$7(0(176





37�%$1. %731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�WHUODPSLU�PHUXSDNDQ�
EDJLDQ�\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�
VHFDUD�NHVHOXUXKDQ

7KH�DFFRPSDQ\LQJ�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRUP�
DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

�

/$325$1�326,6,�.(8$1*$1�.2162/,'$6,$1
���0$5(7������'$1����'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

&2162/,'$7('�67$7(0(176�2)�),1$1&,$/�326,7,21
���0$5(7������'$1 ���'(&(0%(5 ����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

&DWDWDQ�
1RWHV

���0DUHW��
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

$6(7 $66(76

.DV� �K��� ���������� ���������� &DVK�

*LUR�SDGD�%DQN�,QGRQHVLD �K���M��� ���������� ���������� &XUUHQW�DFFRXQWV�ZLWK�%DQN�,QGRQHVLD

*LUR�SDGD�EDQN�EDQN�ODLQ�� &XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV�
� 3LKDN�NHWLJD� �������� ������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL� �J���� �������� ������� 5HODWHG�SDUWLHV��

'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�
QLODL� �L ����� �

/HVV��$OORZDQFH�IRU�LPSDLUPHQW
ORVVHV

�K���M��� ������� ����������

3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�
GDQ�EDQN�EDQN�ODLQ ����������� ���������

3ODFHPHQWV�ZLWK�%DQN�,QGRQHVLD�
DQG�RWKHU�EDQNV

3HQGDSDWDQ�EXQJD�\DQJ�PDVLK�DNDQ�GLWHULPD ������� ������ $FFUXHG�LQWHUHVW�LQFRPH
����� �

�K���N��� ����������� ����������

(IHN�HIHN 0DUNHWDEOH�VHFXULWLHV
� 3LKDN�NHWLJD ���������� ����������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL �J���� �������� ������� 5HODWHG�SDUWLHV��

3HQGDSDWDQ�EXQJD�PDUMLQ�\DQJ�PDVLK�DNDQ�
GLWHULPD ������� ������� $FFUXHG�LQWHUHVW�PDUJLQ�LQFRPH

'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�
QLODL� �L ����� ���

/HVV��$OORZDQFH�IRU�LPSDLUPHQW
ORVVHV

�K���O��� ���������� �����������

7DJLKDQ�GHULYDWLI � 'HULYDWLYH�UHFHLYDEOHV
� 3LKDN�NHWLJD� ���������� �������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL� �J��� ��� ������� 5HODWHG�SDUWLHV��

�K���Q���� ���������� ��������

7DJLKDQ�DNVHSWDVL $FFHSWDQFH�UHFHLYDEOHV
� 3LKDN�NHWLJD� ���������� ���������� 7KLUG�SDUWLHV��

'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�
QLODL �L ������� ����

/HVV��$OORZDQFH�IRU�LPSDLUPHQW
ORVVHV

�K���R���� ���������� ����������

3LQMDPDQ�\DQJ�GLEHULNDQ�� /RDQV��
� 3LKDN�NHWLJD ������������ ������������ 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL �J���� ���������� ���������� 5HODWHG�SDUWLHV��

3HPELD\DDQ�SLXWDQJ�V\DULDK� 6KDULD�ILQDQFLQJ�UHFHLYDEOHV�
� 3LKDN�NHWLJD ���������� ���������� 7KLUG�SDUWLHV��

3HQGDSDWDQ�EXQJD�PDUMLQ�\DQJ�PDVLK�DNDQ�
GLWHULPD �������� �������� $FFUXHG�LQWHUHVW�PDUJLQ�LQFRPH

'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�
QLODL� �L ����������� �����������

/HVV��$OORZDQFH�IRU�LPSDLUPHQW
ORVVHV

�K���S���� ������������ ������������

3HQ\HUWDDQ�VDKDP �K���T ������ ������� ,QYHVWPHQW�LQ�VKDUHV

%HEDQ�GLED\DU�GLPXND �U���DM������
�� ���������� ����������

3UHSD\PHQWV

3DMDN�GLED\DU�GLPXND �DG����D �������� �������� 3UHSDLG�WD[HV

'LSLQGDKNDQ ������������ ������������ &DUU\�IRUZDUG



37�%$1. %731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�WHUODPSLU�PHUXSDNDQ�
EDJLDQ�\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�
VHFDUD�NHVHOXUXKDQ

7KH�DFFRPSDQ\LQJ�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRUP�
DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

�

/$325$1�326,6,�.(8$1*$1�.2162/,'$6,$1
���0$5(7������'$1����'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

&2162/,'$7('�67$7(0(176�2)�),1$1&,$/�326,7,21
�� 0$5(7������$1'����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

&DWDWDQ�
1RWHV

���0DUHW��
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

$6(7��ODQMXWDQ� $66(76��FRQWLQXHG�

3LQGDKDQ ������������ ������������ &DUULHG�IRUZDUG

$VHW�SDMDN�WDQJJXKDQ� �DG����I �������� �������� 'HIHUUHG�WD[�DVVHWV�

$VHW�WHWDS ���������� ���������� )L[HG�DVVHWV
'LNXUDQJL��$NXPXODVL�SHQ\XVXWDQ ����������� ����������� /HVV��$FFXPXODWHG�GHSUHFLDWLRQ

�V��� ��������� ����������

$VHW�KDN�JXQD ��������� � 5LJKW�RI�XVH�DVVHW
'LNXUDQJL��$NXPXODVL�SHQ\XVXWDQ ��������� � /HVV��$FFXPXODWHG�GHSUHFLDWLRQ

�G��� �������� �

$VHW�WDN�EHUZXMXG ���������� ���������� ,QWDQJLEOH�DVVHWV
'LNXUDQJL��$NXPXODVL�DPRUWLVDVL ����������� ����������� /HVV��$FFXPXODWHG�DPRUWL]DWLRQ

�W���� ���������� ����������

$VHW�ODLQ�ODLQ� �������� �������� 2WKHU�DVVHWV
'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�
QLODL ����� �����

/HVV��$OORZDQFH�IRU�LPSDLUPHQW
ORVVHV

�K���X���� �������� ��������

-80/$+�$6(7� ������������ ������������ 727$/�$66(76�

/,$%,/,7$6��'$1$�6<,5.$+�7(0325(5�
'$1�(.8,7$6�

/,$%,/,7,(6��7(0325$5<
6<,5.$+�)81'6�$1'�(48,7<�

/,$%,/,7$6� /,$%,/,7,(6�

/LDELOLWDV�VHJHUD� �K���� ������� ������� 2EOLJDWLRQV�GXH�LPPHGLDWHO\�

%DJL�KDVLO�\DQJ�EHOXP�GLEDJLNDQ
�K���DD��

�� ������� ������� 8QGLVWULEXWHG�UHYHQXH�VKDULQJ

6LPSDQDQ�QDVDEDK�� 'HSRVLWV�IURP�FXVWRPHUV���
� 3LKDN�NHWLJD ���������� ����������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL �J���� ��������� �������� 5HODWHG�SDUWLHV��

%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU �������� �������� $FFUXHG�LQWHUHVW�H[SHQVHV
�K���Y���� ����������� �����������

6LPSDQDQ�GDUL�EDQN�EDQN�ODLQ�� 'HSRVLWV�IURP�RWKHU�EDQNV��
� 3LKDN�NHWLJD� ���������� ���������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL� �J���� ���������� ���������� 5HODWHG�SDUWLHV��

%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������ ������� $FFUXHG�LQWHUHVW�H[SHQVHV
�K���Y���� ���������� �����������

/LDELOLWDV�GHULYDWLI � 'HULYDWLYH�SD\DEOHV
� 3LKDN�NHWLJD� ���������� �������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL� �J���� �������� ������� 5HODWHG�SDUWLHV��

�K���Q���� ���������� ��������

/LDELOLWDV�DNVHSWDVL � � $FFHSWDQFH�SD\DEOHV
� 3LKDN�NHWLJD� �������� �������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL� �J���� �������� �������� 5HODWHG�SDUWLHV��

�K���R���� �������� ��������

8WDQJ�SDMDN� 7D[HV�SD\DEOHV��
� 3DMDN�SHQJKDVLODQ�EDGDQ �������� �������� &RUSRUDWH�LQFRPH�WD[��
� 3DMDN�ODLQ�ODLQ �������� �������� 2WKHU�WD[HV��

�DG����E �������� ��������

'LSLQGDKNDQ ������������ ����������� &DUU\�IRUZDUG



37�%$1. %731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�WHUODPSLU�PHUXSDNDQ�
EDJLDQ�\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�
VHFDUD�NHVHOXUXKDQ

7KH�DFFRPSDQ\LQJ�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRUP�
DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

�

/$325$1�326,6,�.(8$1*$1�.2162/,'$6,$1
���0$5(7������'$1����'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

&2162/,'$7('�67$7(0(176�2)�),1$1&,$/�326,7,21
���0$5&+������$1' ���'(&(0%(5 ����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

&DWDWDQ�
1RWHV

���0DUHW��
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

/,$%,/,7$6��'$1$�6<,5.$+�7(0325(5�
'$1�(.8,7$6��/DQMXWDQ�

/,$%,/,7,(6��7(0325$5<
6<,5.$+�)81'6�$1'�(48,7<

�&RQWLQXHG��

/,$%,/,7$6��/DQMXWDQ� /,$%,/,7,(6��&RQWLQXHG��

3LQGDKDQ ����������� ����������� &DUULHG�IRUZDUG

(IHN�HIHN�\DQJ�GLWHUELWNDQ� 6HFXULWLHV�LVVXHG��
� 6XUDW�XWDQJ�MDQJND�PHQHQJDK ��D ���������� ���������� 0HGLXP�WHUP�QRWHV��
� 8WDQJ�REOLJDVL ��E ���������� ���������� %RQGV�SD\DEOH��

%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������� ������� $FFUXHG�LQWHUHVW�H[SHQVHV
�G���K���Z ���������� ����������

3LQMDPDQ�\DQJ�GLWHULPD� %RUURZLQJV�
� 3LKDN�NHWLJD ���������� ���������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL �J���� ����������� ����������� 5HODWHG�SDUWLHV��

%LD\D�WUDQVDNVL�\DQJ�EHOXP�GLDPRUWLVDVL �������� �������� 8QDPRUWLVHG�WUDQVDFWLRQ�FRVWV
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU �������� �������� $FFUXHG�LQWHUHVW�H[SHQVHV

�K���[���� ����������� �����������

$NUXDO �K���� �������� �������� $FFUXDOV

/LDELOLWDV�LPEDODQ�NHUMD�NDU\DZDQ� (PSOR\HH�EHQHILWV�OLDELOLWLHV��
� ,PEDODQ�NHUMD�MDQJND�SHQGHN �������� �������� 6KRUW�WHUP�HPSOR\HH�EHQHILWV��
� ,PEDODQ�SDVFDNHUMD�GDQ

LPEDODQ�NHUMD�MDQJND�SDQMDQJ�ODLQQ\D
������� �������

3RVW�HPSOR\PHQW�EHQHILWV�DQG��RWKHU�ORQJ�
WHUP�HPSOR\HH��

EHQHILWV��
�\���� �������� ��������

/LDELOLWDV�SDMDN�WDQJJXKDQ �DG����I ������� ������� 'HIHUUHG�WD[�OLDELOLWLHV

3LQMDPDQ�VXERUGLQDVL ���������� ���������� 6XERUGLQDWHG�ORDQV
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������ ������ $FFUXHG�LQWHUHVW�H[SHQVHV

�J���K�
�]�������� ���������� ����������

/LDELOLWDV�VHZD �G ������� � /HDVH�OLDELOLWLHV

/LDELOLWDV�ODLQ�ODLQ �K���� �������� �������� 2WKHU�OLDELOLWLHV

-80/$+�/,$%,/,7$6� ������������ ������������ 727$/�/,$%,/,7,(6�

'$1$�6<,5.$+�7(0325(5� 7(0325$5<�6<,5.$+�)81'6�

%XNDQ�EDQN 1RQ�EDQN
� 3LKDN�NHWLJD� 7KLUG�SDUWLHV��

7DEXQJDQ�PXGKDUDEDK �������� �������� 0XGKDUDEDK�VDYLQJV
'HSRVLWR�PXGKDUDEDK ���������� ���������� 0XGKDUDEDK�WLPH�GHSRVLWV

� 3LKDN�EHUHODVL� �J���� 5HODWHG�SDUWLHV��
7DEXQJDQ�PXGKDUDEDK ���� ���� 0XGKDUDEDK�VDYLQJV
'HSRVLWR�PXGKDUDEDK ������� ������� 0XGKDUDEDK�WLPH�GHSRVLWV

-80/$+�'$1$�6<,5.$+ 7(0325(5�
�DD���� ���������� ����������

727$/�7(0325$5<�6<,5.$+�
)81'6�



37�%$1. %731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�WHUODPSLU�PHUXSDNDQ�
EDJLDQ�\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�
VHFDUD�NHVHOXUXKDQ

7KH�DFFRPSDQ\LQJ�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRUP�
DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

�

/$325$1�326,6,�.(8$1*$1�.2162/,'$6,$1
���0$5(7������'$1����'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

&2162/,'$7('�67$7(0(176�2)�),1$1&,$/�326,7,21
���0$5&+������$1' ���'(&(0%(5 ����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

&DWDWDQ�
1RWHV

���0DUHW��
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

/,$%,/,7$6��'$1$�6<,5.$+�7(0325(5�
'$1�(.8,7$6��ODQMXWDQ�

/,$%,/,7,(6��7(0325$5<
6<,5.$+�)81'6�$1'�(48,7<

�FRQWLQXHG��

(.8,7$6� 6+$5(+2/'(56¶�(48,7<�

(NXLWDV�\DQJ�GLDWULEXVLNDQ�NHSDGD�SHPLOLN�
HNXLWDV�LQGXN

(TXLW\�DWWULEXWDEOH�WR�RZQHUV�
RI�WKH�SDUHQW

0RGDO�VDKDP�� 6KDUH�FDSLWDO��
0RGDO�GDVDU�5S���������

����'HVHPEHU�������
5S���������
WHUGLUL�GDUL�����������������VDKDP�
����'HVHPEHU����������������������
VDKDP� GHQJDQ�QLODL�QRPLQDO�5S�����QLODL�
SHQXK��SHU�VDKDP

$XWKRULVHG�FDSLWDO�RI�5S���������
����'HFHPEHU ������

5S��������� FRQVLVWV�RI�
���������������VKDUHV�

����'HFHPEHU����������������������
VKDUHV��ZLWK�SDU�YDOXH�RI�5S����

�IXOO�DPRXQW��SHU�VKDUH�

0RGDO�GLWHPSDWNDQ�GDQ�GLVHWRU�SHQXK
VHEHVDU���������������VDKDP�����
'HVHPEHU�������������������� VDKDP�� �DE���� �������� ��������

,VVXHG�DQG�IXOO\�SDLG�XS�FDSLWDO�
LV���������������VKDUHV

����'HFHPEHU��������������������
VKDUHV�

7DPEDKDQ�PRGDO�GLVHWRU� �E ����������� ����������� $GGLWLRQDO�SDLG�LQ�FDSLWDO�

&DGDQJDQ�UHYDOXDVL�DVHW�WHWDS� �������� ��������
5HVHUYH�RQ�UHYDOXDWLRQ�RI�IL[HG

DVVHWV

&DGDQJDQ�SHPED\DUDQ�EHUEDVLV�VDKDP� �DF���� �������� �������� 6KDUH�EDVHG�SD\PHQW�UHVHUYH�

&DGDQJDQ�QLODL�ZDMDU�� EHUVLK� �O �������� ������� )DLU�YDOXH�UHVHYH�� QHW

7UDQVDNVL�GHQJDQ�NHSHQWLQJDQ�QRQ�QRQ�
SHQJHQGDOL �I �������� ��������

7UDQVDFWLRQ�ZLWK�QRQ�FRQWUROOLQJ
LQWHUHVW

6DOGR�ODED� 5HWDLQHG�HDUQLQJV��
� 'LFDGDQJNDQ� ������� ������� $SSURSULDWHG��
� %HOXP�GLFDGDQJNDQ� �� ����������� ����������� 8QDSSURSULDWHG��

����������� �����������

6DKDP�WUHVXUL �F���DE ��������� ��������� 7UHDVXU\�VKDUHV

����������� �����������

.HSHQWLQJDQ�QRQ�SHQJHQGDOL ���������� ���������� 1RQ�FRQWUROOLQJ�LQWHUHVW

-80/$+�(.8,7$6� ����������� ����������� 727$/�(48,7<��

-80/$+�/,$%,/,7$6��'$1$�6<,5.$+�
7(0325(5��'$1�(.8,7$6��

������������ �����������

727$/�/,$%,/,7,(6��7(0325$5<
6<,5.$+�)81'6��$1'�

(48,7<��



37�%$1. %731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�WHUODPSLU�PHUXSDNDQ�
EDJLDQ�\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�
VHFDUD�NHVHOXUXKDQ

7KH�DFFRPSDQ\LQJ�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRUP�
DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

�

/$325$1�/$%$�58*,�'$1�3(1*+$6,/$1�
.2035(+(16,)�/$,1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5
���0$5(7������'$1�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ ODLQ�

&2162/,'$7('�67$7(0(176�2)�352),7�25�/266�
$1'�27+(5�&2035(+(16,9(�,1&20(

)25�7+(�7+5((�0217+�3(5,2'�(1'('
���0$5&+����� $1'�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

& 23(5$7,1*�,1&20(

& &DWDWDQ� ���0DUHW�0DUFK 23(5$7,1*�,1&20(

1RWHV ���� ����

3(1'$3$7$1�'$1�%(%$1�
23(5$6,21$/

23(5$7,1*�,1&20(�
$1'�(;3(16(6

3HQGDSDWDQ�EXQJD ���������� ��������� ,QWHUHVW�LQFRPH
3HQGDSDWDQ�V\DULDK ���������� ������� 6KDULD�LQFRPH

�J� �DH�����
�� ���������� ���������

%HEDQ�EXQJD ����������� ����������� ,QWHUHVW�H[SHQVHV
+DN�SLKDN�NHWLJD�DWDV�EDJL�KDVLO�GDQD�
V\LUNDK�WHPSRUHU ��������� ���������

7KLUG�SDUWLHV¶�VKDUHV�RQ�UHWXUQ�RI�WHPSRUDU\�
V\LUNDK�IXQGV

�J� �DH� ���
�� ����������� �����������

3(1'$3$7$1�%81*$�'$1�
6<$5,$+�� %(56,+ ���������� ���������

1(7�,17(5(67�
$1'�6+$5,$�,1&20(�

3HQGDSDWDQ�RSHUDVLRQDO�ODLQQ\D�� 2WKHU�RSHUDWLQJ�LQFRPH��

3HQGDSDWDQ�RSHUDVLRQDO�ODLQQ\D
�DI� �DJ� ���

�� �������� ������� 2WKHU�RSHUDWLQJ�LQFRPH
.HXQWXQJDQ��NHUXJLDQ��GDUL�VHOLVLK�NXUV�GDQ�
WUDQVDNVL�GHULYDWLI�EHUVLK �H���Q���� �������� �������

1HW�JDLQ��ORVV��RQ�IRUHLJQ�H[FKDQJH�DQG�
GHULYDWLYH�WUDQVDFWLRQV

�������� �������

%HEDQ�RSHUDVLRQDO�ODLQQ\D�� 2WKHU�RSHUDWLQJ�H[SHQVHV��
%HEDQ�NHSHJDZDLDQ �\���DF� �� ��������� ��������� 3HUVRQQHO�H[SHQVHV�

%HEDQ�XPXP�GDQ�DGPLQLVWUDVL�
�DJ� ��� ���

�� ��������� ��������� *HQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�
&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� �L���� ��������� ��������� 3URYLVLRQ�IRU�LPSDLUPHQW�ORVVHV�
%HEDQ�RSHUDVLRQDO�ODLQQ\D� �DJ�������� ��������� ��������� 2WKHU�RSHUDWLQJ�H[SHQVHV�

����������� �����������

3(1'$3$7$1�23(5$6,21$/�± %(56,+� ���������� ������� 1(7�23(5$7,1*�,1&20(�

3(1'$3$7$1 �%(%$1�
121�23(5$6,21$/

121�23(5$7,1* ,1&20(
�(;3(16(6�

3HQGDSDWDQ�QRQ�RSHUDVLRQDO �� ������ ����� 1RQ�RSHUDWLQJ�LQFRPH
%HEDQ�QRQ�RSHUDVLRQDO� �� ����� ������� 1RQ�RSHUDWLQJ�H[SHQVHV�

����� �������

/$%$�6(%(/80�3$-$.�3(1*+$6,/$1� ���������� ������� 352),7�%()25(�,1&20(�7$;�

%(%$1�3$-$.�3(1*+$6,/$1 �DG����F ��������� ��������� ,1&20(�7$;�(;3(16(�

/$%$�%(56,+�
3(5,2'( %(5-$/$1� �������� �������

1(7�352),7�)25�7+(�
3(5,2'



37�%$1. %731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�WHUODPSLU�PHUXSDNDQ�
EDJLDQ�\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�
VHFDUD�NHVHOXUXKDQ

7KH�DFFRPSDQ\LQJ�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRUP�
DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

�

/$325$1�/$%$�58*,�'$1�3(1*+$6,/$1�
.2035(+(16,)�/$,1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5
���0$5(7������'$1�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

&2162/,'$7('�67$7(0(176�2)�352),7�25�/266�
$1'�27+(5�&2035(+(16,9(�,1&20(

)25�7+(�7+5((�0217+�3(5,2'�(1'('
���0$5&+����� $1'�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

& 23(5$7,1*�,1&20(
& &DWDWDQ� ���0DUHW�0DUFK 23(5$7,1*�,1&20(

1RWHV ���� ����

3(1*+$6,/$1 .2035(+(16,)�/$,1�
27+(5�&2035(+(16,9(�

,1&20(�

3RV�SRV�\DQJ�WLGDN�DNDQ�GLUHNODVLILNDVL�
NH�ODED�UXJL�

,WHPV�WKDW�ZLOO�QRW�EH�UHFODVVLILHG�
WR�SURILW�RU�ORVV

.HXQWXQJDQ�UHYDOXDVL�DVHW�WHWDS �V���� � � *DLQ�RQ�UHYDOXDWLRQ�RI�IL[HG�DVVHWV
3HQJXNXUDQ�NHPEDOL OLDELOLWDV LPEDODQ�NHUMD�
NDU\DZDQ� �\ � ��������

5HPHDVXUHPHQWV�RI�HPSOR\HH�EHQHILWV
OLDELOLWLHV��

3DMDN�SHQJKDVLODQ�WHUNDLW�SRV�SRV�\DQJ�
WLGDN�DNDQ�GLUHNODVLILNDVL�NH�ODED�UXJL� � ������

,QFRPH�WD[�UHODWLQJ�WR�LWHPV�WKDW�ZLOO�QRW�EH�
UHFODVVLILHG�WR�SURILW�RU�ORVV

� ��������

3RV�SRV�\DQJ�DNDQ�GLUHNODVLILNDVL�
NH�ODED�UXJL�

,WHPV�WKDW�ZLOO�EH�UHFODVVLILHG�
WR�SURILW�RU�ORVV�

.HXQWXQJDQ��NHUXJLDQ��\DQJ�EHOXP�
GLUHDOLVDVL�DWDV�SHUXEDKDQ�QLODL�ZDMDU�
HIHN�HIHN�GDODP�NHORPSRN�WHUVHGLD�XQWXN�
GLMXDO�GDQ�GLXNXU�SDGD�QLODL�ZDMDU�PHODOXL�
SHQJKDVLODQ�NRPSUHKHQVLI�ODLQ �O �������� �����

8QUHDOLVHG�JDLQ��ORVV��RQ�
IDLU�YDOXH�FKDQJHV�RI�DYDLODEOH�IRU�VDOH

DQG�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�RWKHU�
FRPSUHKHQVLYH�LQFRPH�PDUNHWDEOH�

VHFXULWLHV�

3DMDN�SHQJKDVLODQ�WHUNDLW�SRV�SRV�\DQJ�
DNDQ�GLUHNODVLILNDVL�NH�ODED�UXJL� ������ �����

,QFRPH�WD[�UHODWLQJ�WR�LWHPV�WKDW�ZLOO�EH�
UHFODVVLILHG�WR�SURILW�RU�ORVV�

�������� �����

3(1*+$6,/$1 .2035(+(16,)�/$,1�
3(5,2'( %(5-$/$1��6(7(/$+�3$-$.�
3(1*+$6,/$1 �������� ��������

27+(5�&2035(+(16,9(�
,1&20(�)25�7+(

3(5,2'��1(7�2)�,1&20(�7$;

-80/$+�/$%$�.2035(+(16,)�3(5,2'(
%(5-$/$1��6(7(/$+�3$-$.� �������� �������

727$/�&2035(+(16,9(�
,1&20(�)25�7+(�

3(5,2'��1(7�2) ,1&20( 7$;

/$%$ %(56,+ <$1*�',$75,%86,.$1�
.(3$'$� 1(7�352),7�$775,%87$%/(�72�
3HPLOLN�HQWLWDV�LQGXN �������� ������� 2ZQHUV�RI�WKH�SDUHQW
.HSHQWLQJDQ�QRQ�SHQJHQGDOL �������� ������ 1RQ�FRQWUROOLQJ�LQWHUHVW

�������� �������

-80/$+�/$%$�.2035(+(16,)�<$1*�
',$75,%86,.$1�.(3$'$�

727$/�&2035(+(16,9(�
,1&20(�$775,%87$%/(�72�

3HPLOLN�HQWLWDV�LQGXN �������� ������� 2ZQHUV�RI�WKH�SDUHQW
.HSHQWLQJDQ�QRQ�SHQJHQGDOL �������� ������ 1RQ�FRQWUROOLQJ�LQWHUHVW

������� �������

/$%$�%(56,+�3(5�6$+$0�
�1,/$,�3(18+� �DK����

($51,1*6�3(5�6+$5(
�)8//�$02817�

'DVDU �� �� %DVLF

'LOXVLDQ �� �� 'LOXWHG



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�WHUODPSLU�PHUXSDNDQ�EDJLDQ�\DQJ�WLGDN�
WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�VHFDUD�NHVHOXUXKDQ

7KH�DFFRPSDQ\LQJ�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRUP�DQ�
LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

�

/$325$1�3(58%$+$1�(.8,7$6�.2162/,'$6,$1
���0$5(7������'$1����'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

&2162/,'$7('�67$7(0(176�2)�&+$1*(6�,1�(48,7<
���0$5&+������$1'����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

'LDWULEXVLNDQ�NHSDGD�SHPLOLN�HQWLWDV�LQGXN�$WWULEXWDEOH�WR�RZQHUV�RI�WKH�SDUHQW

&DWDWDQ�
1RWHV

0RGDO�
GLWHPSDWNDQ��
GDQ�GLVHWRU�
SHQXK�

,VVXHG�DQG�
IXOO\

SDLG�XS
VKDUH�FDSLWDO

7DPEDKDQ�
PRGDO
GLVHWRU��

$GGLWLRQDO�
SDLG�LQ��
FDSLWDO

&DGDQJDQ�
UHYDOXDVL�
DVHW�WHWDS�
5HVHUYH�RQ�
UHYDOXDWLRQ�
RI�IL[HG�
DVVHWV

&DGDQJDQ
SHPED\DUDQ����
EHUEDVLV�
VDKDP�

6KDUH�EDVHG���
SD\PHQW�
UHVHUYH

&DGDQJDQ�QLODL�
ZDMDU�� EHUVLK��
)DLU�YDOXH�

UHVHUYH�� QHW

7UDQVDNVL
GHQJDQ�

NHSHQWLQJDQ�
QRQ�SHQJHQGDOL��
7UDQVDFWLRQ�ZLWK�
QRQ�FRQWUROOLQJ�

LQWHUHVW

6DOGR�ODED�\DQJ�
VXGDK�GLWHQWXNDQ�
SHQJJXQDDQQ\D��
$SSURSULDWHG�
UHWDLQHG�
HDUQLQJV��

6DOGR�ODED�\DQJ�
EHOXP�GLWHQWXNDQ�
SHQJJXQDDQQ\D��
8QDSSURSULDWHG�

UHWDLQHG�
HDUQLQJV��

6DKDP�
WUHVXUL��
7UHDVXU\�
VKDUHV�

-XPODK�
7RWDO

.HSHQWLQJDQ�
QRQ�

SHQJHQGDOL�
1RQ�

FRQWUROOLQJ�
LQWHUHVW

-XPODK�
HNXLWDV�

7RWDO�HTXLW\

6DOGR�WDQJJDO���-DQXDUL����� ������� ����������� ������� ������� ������ �������� ������ ���������� ��������� ���������� ��������� ���������� %DODQFH�DV�RI���-DQXDU\�����

'DPSDN�SHQHUDSDQ�DZDO�36$.����GDQ��� � � � � � � � ��������� ��������� ������� ���������
(IIHFW�RI�LQLWLDO�LPSOHPHQWDWLRQ

36$.����DQG���

6DOGR�WDQJJDO���-DQXDUL�������VHWHODK�
SHQHUDSDQ�DZDO�36$.����GDQ��� ������� ����������� ������� ������� ������ �������� ������ ���������� ��������� ���������� ��������� ����������

%DODQFH�DV�RI���-DQXDU\�������DIWHU�LQLWLDO�
LPSOHPHQWDWLRQ�36$.����DQG���

/DED�EHUVLK�SHULRGH EHUMDODQ � � � � � � � �������� � �������� �������� �������� 1HW�SURILW�IRU�WKH�SHULRG

/DED�NRPSUHKHQVLI�ODLQQ\D� 2WKHU�FRPSUHKHQVLYH�LQFRPH�
3HUXEDKDQ�QLODL�ZDMDU�DWDV�DVHW�

NHXDQJDQ�WHUVHGLD�XQWXN�GLMXDO�GDQ�
GLXNXU�SDGD�QLODL�ZDMDU�PHODOXL�
SHQJKDVLODQ�NRPSUHKHQVLI�ODLQ � � � � �������� � � � � �������� ��� ��������

&KDQJHV�LQ�IDLU�YDOXH�RI�DYDLODEOH�IRU�VDOH�
DQG�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�

RWKHU�FRPSUHKHQVLYH�LQFRPH�
ILQDQFLDO�DVVHWV

3HQLODLDQ�NHPEDOL�OLDELOLWDV�LPEDODQ�
NHUMD�NDU\DZDQ � � � � � � � � � � � �

5HPHDVXUHPHQWV�RI�HPSOR\HH�
EHQHILWV�OLDELOLWLHV

(IHN�SDMDN�WHUNDLW � � � � ������ � � � � ������ ���� ������ 5HODWHG�WD[�HIIHFW

-XPODK�ODED�NRPSUHKHQVLI�VHODPD�
SHULRGH EHUMDODQ � � � � �������� � � �������� � �������� �������� ��������

7RWDO�FRPSUHKHQVLYH�
LQFRPH�GXULQJ�WKH�SHULRG

2SVL�VDKDP� 6KDUH�RSWLRQ�
3HQHULPDDQ�GDUL�SHQHUELWDQ�VDKDP � � � � � � � � � � � � 3URFHHG�IURP�VKDUHV�LVVXHG

6DOGR�WDQJJDO����0DUFK ���� �������� ����������� �������� �������� �������� �������� ������� ����������� ��������� ����������� ���������� ����������� %DODQFH�DV�RI����0DUFK ����



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&DWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�WHUODPSLU�PHUXSDNDQ�EDJLDQ�\DQJ�WLGDN�
WHUSLVDKNDQ�GDUL�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�VHFDUD�NHVHOXUXKDQ

7KH�DFFRPSDQ\LQJ�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRUP�DQ�
LQWHJUDO�SDUW�RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV

�

/$325$1�3(58%$+$1�(.8,7$6�.2162/,'$6,$1
���0$5(7������'$1����'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

&2162/,'$7('�67$7(0(176�2)�&+$1*(6�,1�(48,7<
���0$5&+������$1'����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

'LDWULEXVLNDQ�NHSDGD�SHPLOLN�HQWLWDV�LQGXN�$WWULEXWDEOH�WR�RZQHUV�RI�WKH�SDUHQW

&DWDWDQ�
1RWHV

0RGDO�
GLWHPSDWNDQ��
GDQ�GLVHWRU�
SHQXK�

,VVXHG�DQG�
IXOO\

SDLG�XS
VKDUH�FDSLWDO

7DPEDKDQ�
PRGDO
GLVHWRU��

$GGLWLRQDO�
SDLG�LQ��
FDSLWDO

&DGDQJDQ�
UHYDOXDVL�
DVHW�WHWDS�
5HVHUYH�RQ�
UHYDOXDWLRQ�
RI�IL[HG�
DVVHWV

&DGDQJDQ
SHPED\DUDQ����
EHUEDVLV�
VDKDP�

6KDUH�EDVHG���
SD\PHQW�
UHVHUYH

&DGDQJDQ�QLODL�
ZDMDU�� EHUVLK��
)DLU�YDOXH�

UHVHUYH�� QHW

7UDQVDNVL
GHQJDQ�

NHSHQWLQJDQ�
QRQ�SHQJHQGDOL��
7UDQVDFWLRQ�ZLWK�
QRQ�FRQWUROOLQJ�

LQWHUHVW

6DOGR�ODED�\DQJ�
VXGDK�GLWHQWXNDQ�
SHQJJXQDDQQ\D��
$SSURSULDWHG�
UHWDLQHG�
HDUQLQJV��

6DOGR�ODED�\DQJ�
EHOXP�GLWHQWXNDQ�
SHQJJXQDDQQ\D��
8QDSSURSULDWHG�

UHWDLQHG�
HDUQLQJV��

6DKDP�
WUHVXUL��
7UHDVXU\�
VKDUHV�

-XPODK�
7RWDO

.HSHQWLQJDQ�
QRQ�

SHQJHQGDOL�
1RQ�

FRQWUROOLQJ�
LQWHUHVW

-XPODK�
HNXLWDV�

7RWDO�HTXLW\

6DOGR�WDQJJDO���-DQXDUL����� ������� ���������� ������� �������� ������ �������� ������ ����������� ��������� ����������� ���������� ����������� %DODQFH�DV�RI���-DQXDU\�����

/DED�EHUVLK�WDKXQ�EHUMDODQ � �� � �� �� �� � ���������� �� ���������� �������� ���������� 1HW�SURILW�IRU�WKH�\HDU

/DED�NRPSUHKHQVLI�ODLQQ\D� 2WKHU�FRPSUHKHQVLYH�LQFRPH�
3HUXEDKDQ�QLODL�ZDMDU�DWDV�DVHW�

NHXDQJDQ�WHUVHGLD�XQWXN�GLMXDO�GDQ�
GLXNXU�SDGD�QLODL�ZDMDU�PHODOXL�
SHQJKDVLODQ�NRPSUHKHQVLI�ODLQ � �� � �� ������� �� � � �� ������� ����� �������

&KDQJHV�LQ�IDLU�YDOXH�RI�DYDLODEOH�IRU�VDOH�
DQG�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�

RWKHU�FRPSUHKHQVLYH�LQFRPH�
ILQDQFLDO�DVVHWV

3HQLODLDQ�NHPEDOL�OLDELOLWDV�LPEDODQ�
NHUMD�NDU\DZDQ � �� � �� �� �� � �������� �� �������� ������ ��������

5HPHDVXUHPHQWV�RI�HPSOR\HH�
EHQHILWV�OLDELOLWLHV

(IHN�SDMDN�WHUNDLW � �� � �� ������� �� � ������ �� ������ ����� ������ 5HODWHG�WD[�HIIHFW

-XPODK�ODED�NRPSUHKHQVLI�VHODPD�
WDKXQ�EHUMDODQ � �� � �� ������ �� � ���������� �� ���������� �������� ����������

7RWDO�FRPSUHKHQVLYH�
LQFRPH�GXULQJ�WKH�\HDU

&DGDQJDQ�XPXP�DQDN�SHUXVDKDDQ � �� � �� �� �� ������ �������� �� �� �� �� *HQHUDO�DSSURSULDWLRQ�RI�VXEVLGLDU\

7UDQVDNVL�GHQJDQ�NHSHQWLQJDQ�QRQ�
SHQJHQGDOL � ������� � �� ��

��
� �� �� ������� ����� �������

7UDQVDFWLRQ�ZLWK�
QRQ�FRQWUROOLQJ�LQWHUHVW

(IHN�GDUL�SHQJJDEXQJDQ�XVDKD �E ������ ���������� � �� �� �� � �� �� ���������� �� ���������� (IIHFW�RI�PHUJHU

2SVL�VDKDP� 6KDUH�RSWLRQ�
3HQHULPDDQ�GDUL�SHQHUELWDQ�VDKDP �F � ������ � �� �� �� � �� �� ������ �� ������ 3URFHHG�IURP�VKDUHV�LVVXHG

3HPED\DUDQ�EHUEDVLV�VDKDP �DF���� � � � �������� �� �� � �� �� �������� �� �������� 6KDUH�EDVHG�SD\PHQWV

6DOGR�WDQJJDO����'HVHPEHU����� ������� ���������� ������� �������� ������� �������� ������ ����������� ��������� ����������� ���������� ����������� %DODQFH�DV�RI����'HFHPEHU�����
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&DWDWDQ� ���0DUHW�0DUFK
1RWHV ���� ����

$586�.$6�'$5,�$.7,9,7$6�23(5$6,� &$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6�

3HQHULPDDQ�EXQJD ���������� ��������� 5HFHLSW�IURP�LQWHUHVW�
3HQHULPDDQ�GDUL�SHQGDSDWDQ�V\DULDK ���������� ������� 5HFHLSW�IURP�VKDULD�LQFRPH
3HPED\DUDQ�EHEDQ�EXQJD ����������� ����������� 3D\PHQWV�RI�LQWHUHVW�H[SHQVH
3HPED\DUDQ�KDN�SLKDN�NHWLJD�DWDV�EDJL�KDVLO�

GDQD�V\LUNDK�WHPSRUHU ��������� ���������
3D\PHQWV�RI�WKLUG�SDUWLHV¶�VKDUHV�RQ�UHWXUQ�RI�

WHPSRUDU\ V\LUNDK�IXQGV
3HQHULPDDQ�SHQGDSDWDQ�RSHUDVLRQDO�ODLQQ\D ���������� ������� 5HFHLSWV�IURP�RWKHU�RSHUDWLQJ�LQFRPH
3HQHULPDDQ�NHPEDOL�NUHGLW�\DQJ�WHODK�

GLKDSXVEXNXNDQ ������ ����� 5HFRYHU\�IURP�ZULWWHQ�RII�ORDQV�
3HPED\DUDQ�EHEDQ�NHSHJDZDLDQ ��������� ����������� 3D\PHQWV RI�SHUVRQQHO�H[SHQVHV
3HPED\DUDQ�EHEDQ�RSHUDVLRQDO�ODLQQ\D ��������� ��������� 3D\PHQWV�RI�RWKHU�RSHUDWLQJ�H[SHQVHV
3HPED\DUDQ�ODLQ�ODLQ ����� ��� 2WKHU�SD\PHQWV
3HPED\DUDQ�SDMDN�SHQJKDVLODQ�EDGDQ ��������� ��������� 3D\PHQWV�RI��FRUSRUDWH�LQFRPH�WD[

$UXV�NDV�VHEHOXP�SHUXEDKDQ�GDODP�DVHW�
RSHUDVL��OLDELOLWDV�RSHUDVL�GDQ�GDQD�V\LUNDK�
WHPSRUHU ��������� ���������

&DVK�IORZV�EHIRUH�FKDQJHV�LQ�RSHUDWLQJ�
DVVHWV��RSHUDWLQJ�OLDELOLWLHV�DQG�WHPSRUDU\�

V\LUNDK�IXQGV�

3HUXEDKDQ�GDODP�DVHW�RSHUDVL��OLDELOLWDV�RSHUDVL��
GDQ�GDQD�V\LUNDK�WHPSRUHU��

&KDQJHV�LQ�RSHUDWLQJ�DVVHWV��RSHUDWLQJ�OLDELOLWLHV��
DQG WHPSRUDU\�V\LUNDK�IXQGV��

�.HQDLNDQ��SHQXUXQDQ�DVHW�RSHUDVL � �,QFUHDVH��GHFUHDVH�LQ�RSHUDWLQJ�DVVHWV �
3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�GDQ�EDQN�
EDQN�ODLQ�� MDWXK�WHPSR�OHELK�GDUL���EXODQ �������� �������

3ODFHPHQWV�ZLWK�%DQN�,QGRQHVLD�DQG�RWKHU�
EDQNV�� ZLWK�PDWXULW\�PRUH�WKDQ���PRQWKV

(IHN�HIHN�\DQJ�GLEHOL�GHQJDQ�MDQML�MXDO�NHPEDOL� � ���������
6HFXULWLHV�SXUFKDVHG�XQGHU�UHVDOH�

DJUHHPHQW�
7DJLKDQ�GHULYDWLI ����������� ��������� 'HULYDWLYH�UHFHLYDEOHV
7DJLKDQ�DNVHSWDVL �������� ����������� $FFHSWDQFH�UHFHLYDEOHV
3LQMDPDQ�\DQJ�GLEHULNDQ ������������ � ������������ /RDQV
3HPELD\DDQ�SLXWDQJ�V\DULDK ��������� ��������� 6KDULD�ILQDQFLQJ�UHFHLYDEOHV

.HQDLNDQ��SHQXUXQDQ��OLDELOLWDV�RSHUDVL�
,QFUHDVH��GHFUHDVH��LQ�RSHUDWLQJ�

OLDELOLWLHV�
/LDELOLWDV�VHJHUD ������ ������ 2EOLJDWLRQV�GXH�LPPHGLDWHO\
6LPSDQDQ�QDVDEDK ���������� ���������� 'HSRVLWV�IURP�FXVWRPHUV
6LPSDQDQ�GDUL�EDQN�EDQN�ODLQ ����������� ��������� 'HSRVLWV�IURP�RWKHU�EDQNV
/LDELOLWDV�GHULYDWLI ���������� ������� 'HULYDWLYH�SD\DEOHV
/LDELOLWDV�DNVHSWDVL ��������� ��������� $FFHSWDQFH�SD\DEOHV

.HQDLNDQ�GDQD�V\LUNDK�WHPSRUHU �������� ������� ,QFUHDVH�LQ�WHPSRUDU\�V\LUNDK�IXQGV
$UXV�NDV�EHUVLK�GLJXQDNDQ�XQWXN DNWLYLWDV�

RSHUDVL ����������� ������������ 1HW�FDVK�IORZV XVHG�LQ RSHUDWLQJ�DFWLYLWLHV



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

��

/$325$1�$586�.$6�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*
%(5$.+,5����0$5(7������'$1�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

&2162/,'$7('�67$7(0(176�2)�&$6+�)/2:6
)25�7+(�7+5((�0217+�3(5,2'
(1'('����0$5&+������$1'�����
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&DWDWDQ� ���0DUHW�0DUFK
1RWHV ���� ����

�
$586�.$6�'$5,�$.7,9,7$6�,19(67$6,� &$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6�

3HPEHOLDQ�HIHN�HIHN ������������ ����������� 3XUFKDVHV�RI�PDUNHWDEOH�VHFXULWLHV
3HQHULPDDQ�GDUL�SHOHSDVDQ�HIHN�HIHN ����������� ��������� 3URFHHGV�IURP�GLVSRVDO�RI�PDUNHWDEOH�VHFXULWLHV
3HPEHOLDQ�DVHW�WHWDS �������� ��������� 3XUFKDVHV�RI�IL[HG�DVVHWV
3HUROHKDQ�DVHW�WDNEHUZXMXG �� ��������� ��������� 3XUFKDVHV�RI�LQWDQJLEOH�DVVHWV
3HQ\HUWDDQ�VDKDP � �������� ,QYVHWPHQW�LQ�VKDUHV
+DVLO�GDUL�SHQMXDODQ�DVHW�WHWDS ������ ����� 3URFHHGV�IURP�VDOH�RI�IL[HG�DVVHWV

$UXV�NDV�EHUVLK�GLSHUROHK�GDUL��GLJXQDNDQ�
XQWXN��DNWLYLWDV�LQYHVWDVL ��������� �����������

1HW�FDVK�IORZV�SURYLGHG�IURP �XVHG�LQ��
LQYHVWLQJ�DFWLYLWLHV

$586�.$6�'$5,�$.7,9,7$6�3(1'$1$$1� &$6+�)/2:6�)520�),1$1&,1*�$&7,9,7,(6�

3HPED\DUDQ�HIHN�HIHN \DQJ�GLWHUELWNDQ 3D\PHQWV RI�VHFXULWLHV�LVVXHG�
3HQHULPDDQ�GDUL�HIHN�HIHN�\DQJ�GLWHUELWNDQ � ��������� 3URFHHGV�IURP�VHFXULWLHV�LVVXHG
3HQHULPDDQ�GDUL�SLQMDPDQ�\DQJ�GLWHULPD ����������� ���������� 3URFHHGV�IURP�ERUURZLQJV
3HPED\DUDQ�DQJVXUDQ�GDQ�SHOXQDVDQ�SLQMDPDQ�

\DQJ�GLWHULPD ������������ ��������
,QVWDOOPHQW�SD\PHQWV�DQG�VHWWOHPHQW�

RI�ERUURZLQJV
3HPED\DUDQ�EHEDQ�HPLVL�REOLJDVL � �������� 3D\PHQWV�ERQGV�LVVXDQFH�FRVW
3HPED\DUDQ ELD\D�WUDQVDNVL�DWDV�SLQMDPDQ�\DQJ

GLWHULPD �������� � 3D\PHQWV�RI�ERUURZLQJ�WUDQVDFWLRQ�FRVW
+DVLO�SHQHUELWDQ�VDKDP � ��������� 3URFHHG�IURP�VKDUHV�LVVXHG
3HPED\DUDQ�SRNRN�OLDELOLWDV�VHZD �������� 3D\PHQW�RI�SULQFLSDO�OHDVH�OLDELOLWLHV
3HQHULPDDQ�GDUL�SLQMDPDQ�VXERUGLQDVL � ��������� 3URFHHGV�IURP�VXERUGLQDWHG�ORDQ

$UXV�NDV�EHUVLK�GLSHUROHK�GDUL�DNWLYLWDV�
SHQGDQDDQ ��������� ����������

1HW�FDVK�IORZV�SURYLGHG
IURP�ILQDQFLQJ�DFWLYLWHV

.(1$,.$1�%(56,+�.$6�'$1�6(7$5$�.$6 ��������� ����������
1(7�,1&5($6(�,1�&$6+�$1'�

&$6+�(48,9$/(176

'$03$.�3(58%$+$1�6(/,6,+�.856�
7(5+$'$3�.$6�'$1�6(7$5$�.$6 �������� ������

())(&7�2)�(;&+$1*(�5$7(�&+$1*(6�21�
&$6+�$1'�&$6+�(48,9$/(176

6$/'2�.$6�'$1�6(7$5$�.$6�$:$/�
3(5,2'( ����������� ����������

&$6+�$1'�&$6+�(48,9$/(176�$7�7+(�
%(*,11,1*�2)�3(5,2'

6$/'2�.$6�'$1�6(7$5$�.$6�$.+,5�
3(5,2'( ���������� ����������

&$6+�$1'�&$6+�(48,9$/(176�$7�7+(�
(1'�2)�3(5,2'

.DV�GDQ�VHWDUD�NDV�WHUGLUL�GDUL�� &DVK�DQG�FDVK�HTXLYDOHQWV FRQVLVW�RI�
.DV� � ���������� ��������� &DVK�
*LUR�SDGD�%DQN�,QGRQHVLD� � ���������� ���������� &XUUHQW�DFFRXQWV�ZLWK�%DQN�,QGRQHVLD�
*LUR�SDGD�EDQN�EDQN�ODLQ � ������� ������� &XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV�
3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�GDQ�EDQN�

EDQN�ODLQ� � ����������� ����������
3ODFHPHQWV�ZLWK�%DQN�,QGRQHVLD�DQG�

RWKHU�EDQNV
(IHN�HIHN � ��������� ������� 0DUNHWDEOH�VHFXULWLHV

���������� ����������
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,1)250$6,�7$0%$+$1�$586�.$6 6833/(0(17$/�&$6+�)/2:6 ,1)250$7,21

$.7,9,7$6�<$1*�7,'$.�0(03(1*$58+,�
$586�.$6 $&7,9,7,(6�127�$))(&7,1*�&$6+�)/2:6

&DGDQJDQ�SHPED\DUDQ�EHUEDVLV�VDKDP � ����� 6KDUH�EDVHG�SD\PHQW�UHVHUYH
3HPEHOLDQ�DVHW�WHWDS�\DQJ�PDVLK�WHUXWDQJ ������� ������� $FTXLVLWLRQ�RI�IL[HG�DVVHWV�VWLOO�SD\DEOH
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�� ,1)250$6,�8080 �� *(1(5$/�,1)250$7,21

D� 3HQGLULDQ�GDQ�LQIRUPDVL�XPXP D� (VWDEOLVKPHQW�DQG�JHQHUDO�LQIRUPDWLRQ�

37�%DQN�%731�7EN��´%731´�DWDX�³%DQN´��\DQJ�
EHUGRPLVLOL� GL� -DNDUWD 6HODWDQ� VHEHOXPQ\D�
EHUQDPD� 37� %DQN� 7DEXQJDQ� 3HQVLXQDQ�
1DVLRQDO� EHUGDVDUNDQ� DNWD� QRWDULV� 1R� ���
WDQJJDO� ��� )HEUXDUL� ����� GDUL� 1RWDULV� .RPDU�
$QGDVDVPLWD�� 6�+�� $NWD� LQL� WHODK� GLXEDK�
GHQJDQ� DNWD� QRWDULV� 1R�� ��� WDQJJDO� ��� -XOL�
����� GDUL� 1RWDULV� 'HGHK� 5DPGDK� 6XNDUQD��
6�+�� $QJJDUDQ� 'DVDU� WHODK� GLVDKNDQ� ROHK�
0HQWHUL� .HKDNLPDQ� 5HSXEOLN� ,QGRQHVLD�
GHQJDQ� VXUDW� 1R�� &������+7�����7+����
WDQJJDO� ��� -XOL� ������ GDQ� GLXPXPNDQ� GDODP�
7DPEDKDQ 1R�� ����� %HULWD� 1HJDUD� 5HSXEOLN�
,QGRQHVLD�1R�����WDQJJDO��� 6HSWHPEHU�������

37� %DQN� %731� 7EN� �´%731´� RU� WKH� ³%DQN´��
GRPLFLOHG� LQ 6RXWKHUQ -DNDUWD� IRUPHUO\� XQGHU�
WKH� QDPH� RI� 37� %DQN� 7DEXQJDQ� 3HQVLXQDQ�
1DVLRQDO� EDVHG� RQ QRWDULDO� GHHG�
1R�� ��� GDWHG� ��� )HEUXDU\� ����� RI� 1RWDU\�
.RPDU� $QGDVDVPLWD�� 6�+�� 7KH� GHHG� ZDV�
DPHQGHG� E\� QRWDULDO� GHHG� 1R�� ��� GDWHG�
�� -XO\� ����� RI� 1RWDU\� 'HGHK� 5DPGDK�
6XNDUQD��6�+��7KH�$UWLFOHV�RI�$VVRFLDWLRQ�ZDV�
DSSURYHG� E\� WKH� 0LQLVWHU� RI� -XVWLFH� RI� WKH�
5HSXEOLF� RI� ,QGRQHVLD� LQ� LWV� GHFLVLRQ� OHWWHU�
1R� &������+7�����7+���� GDWHG� ��� -XO\�
����� DQG� SXEOLVKHG� LQ� 6XSSOHPHQW� 1R�� �����
WR�6WDWH�*D]HWWH�1R�����GDWHG� ���6HSWHPEHU�
������

%DQN�GLEHULNDQ� L]LQ� � XQWXN�PHODQMXWNDQ�XVDKD�
EDQN� VHEDJDL� NHODQMXWDQ� XVDKD� GDUL�
3HUNXPSXODQ��%DQN�3HJDZDL�3HQVLXQDQ�0LOLWHU�
�´%$3(0,/´�� \DQJ� WHODK� EHURSHUDVL� VHFDUD�
NRPHUVLDO SDGD� WDQJJDO� ��� )HEUXDUL� �����
%DQN� PHPSHUROHK� L]LQ� XVDKD� VHEDJDL� EDQN�
XPXP� EHUGDVDUNDQ� .HSXWXVDQ� 0HQWHUL�
.HXDQJDQ 5HSXEOLN� ,QGRQHVLD� 1R�� .HS�
����.0��������� WDQJJDO� ��� 0DUHW� ����� GDQ�
VXUDW� %DQN� ,QGRQHVLD� 1R��
�����83%'�3%'��%G� WDQJJDO� ��� $SULO� ������
%DQN�MXJD�PHPSHUROHK�L]LQ�XQWXN�PHQMDODQNDQ�
8QLW� 8VDKD� 6\DULDK� PHODOXL� VXUDW� %DQN�
,QGRQHVLD� 1R�� �����'3,3�3U]�%G� WDQJJDO�
�� -DQXDUL� ����� \DQJ� WHODK� GLSLQGDKNDQ� NH�
37 %DQN� 7DEXQJDQ� 3HQVLXQDQ� 1DVLRQDO�
6\DULDK� 7EN� �DQDN� SHUXVDKDDQ�%DQN� VHWHODK�
SHPLVDKDQ�SDGD WDQJJDO����-XOL������

7KH�%DQN�ZDV�JLYHQ�SHUPLVVLRQ�WR�FDUU\�RQ�WKH�
EDQN�EXVLQHVV�DV�D�FRQWLQXLW\�IURP�$VVRFLDWLRQ�
RI� %DQN� 3HJDZDL� 3HQVLXQDQ� 0LOLWHU�
��%$3(0,/��� ZKLFK� FRPPHQFHG� LWV�
FRPPHUFLDO� RSHUDWLRQV� RQ� �� )HEUXDU\� �����
7KH� %DQN� REWDLQHG OLFHQVH� WR RSHUDWH� DV�
FRPPHUFLDO�EDQN EDVHG�RQ�'HFUHH�RI�0LQLVWU\�
RI�)LQDQFH�RI�WKH�5HSXEOLF ,QGRQHVLD 1R��.HS�
����.0���������GDWHG ���0DUFK������DQG�WKH�
OHWWHU� RI� %DQN� ,QGRQHVLD 1R��
�����83%'�3%'��%G� GDWHG
��� $SULO� ������ 7KH� %DQN� DOVR� REWDLQHG� D�
OLFHQVH� WR�RSHUDWH� LWV�6KDULD %XVLQHVV�8QLW�E\�
WKH� OHWWHU� RI� %DQN� ,QGRQHVLD� 1R��
�����'3,3�3U]�%G GDWHG�
��� -DQXDU\� �����ZKLFK� KDV� EHHQ� WUDQVIHUUHG�
WR� 37� %DQN� 7DEXQJDQ� 3HQVLXQDQ� 1DVLRQDO�
6\DULDK� 7EN� �WKH� %DQN¶V� VXEVLGLDU\�� DIWHU� D�
VSLQ�RII�RQ��� -XO\������

%DQN� PHPSHUROHK� L]LQ� PHODNXNDQ� NHJLDWDQ�
XVDKD� GDODP� YDOXWD� DVLQJ� EHUGDVDUNDQ� VXUDW�
.HSXWXVDQ� 2WRULWDV� -DVD� .HXDQJDQ �³2-.´�
1R�� ����3%��������� WDQJJDO� ��� 'HVHPEHU�
����� WHQWDQJ� SHPEHULDQ� L]LQ� PHODNXNDQ�
NHJLDWDQ� XVDKD� GDODP� YDOXWD� DVLQJ�� %DQN�
PXODL�PHODNXNDQ�NHJLDWDQ�XVDKD�VHEDJDL�EDQN�
GHYLVD�SDGD�WDQJJDO����)HEUXDUL������

7KH�%DQN�REWDLQHG� OLFHQVH� WR� FRQGXFW� IRUHLJQ�
H[FKDQJH� DFWLYLWLHV� EDVHG� RQ� 'HFUHH� RI�
2WRULWDV� -DVD� .HXDQJDQ� �³2-.´�� 1R�� ����
3%��������� GDWHG� ��� 'HFHPEHU� �����
UHJDUGLQJ� DSSURYDO� LQ� FRQGXFWLQJ� IRUHLJQ�
H[FKDQJH� DFWLYLWLHV�� 7KH� %DQN� KDV� EHJXQ WR�
RSHUDWH� DV D IRUHLJQ� H[FKDQJH� EDQN� RQ
���)HEUXDU\������

$QJJDUDQ� 'DVDU� %DQN WHODK� PHQJDODPL�
EHEHUDSD� NDOL� SHUXEDKDQ� 3HUXEDKDQ�
$QJJDUDQ� 'DVDU� VHFDUD� OHQJNDS� GLWXDQJNDQ�
GDODP�$NWD�1RPRU����WDQJJDO��� -DQXDUL������
\DQJ� GLEXDW� ROHK� $VKR\D� 5DWDP�� 6+�� 0.Q��
1RWDULV� GL� .RWD� $GPLQLVWUDVL� -DNDUWD� 6HODWDQ�
GDQ� WHODK GLVHWXMXL� ROHK� 0HQWHUL� +XNXP� GDQ�
+DN�$VDVL�0DQXVLD�5HSXEOLN�,QGRQHVLD�PHODOXL�
6XUDW� .HSXWXVDQ� 1RPRU� $+8�
��������$+�������7DKXQ� ����� WDQJJDO�
�� -DQXDUL� ������ GL� PDQD� %DQN� UHVPL�
PHQJXEDK� QDPDQ\D� PHQMDGL� 37� %DQN�
%731 7EN�

7KH�%DQN¶V�$UWLFOHV�RI�$VVRFLDWLRQ�KDYH�EHHQ�
DPHQGHG� VHYHUDO� WLPHV� 7KH� FRPSOHWH�
DPHQGPHQW� DV� VSHFLILHG� LQWR� WKH� 'HHG�
1XPEHU� ��� GDWHG� ��� -DQXDU\� �����PDGH� E\�
$VKR\D� 5DWDP�� 6+�� 0.Q�� 1RWDU\� LQ�
$GPLQLVWUDWLYH� &LW\� RI� 6RXWK� -DNDUWD� DQG� KDV�
EHHQ DSSURYHG� E\� WKH� 0LQLVWHU� RI� /DZ� DQG�
+XPDQ� 5LJKWV� RI� WKH� 5HSXEOLF� RI� ,QGRQHVLD�
WKURXJK� 'HFUHH� /HWWHU� 1XPEHU� $+8�
��������$+�������7DKXQ� ����� GDWHG�
�� -DQXDU\� ������ ZKHUH� WKH� %DQN� IRUPDOO\�
FKDQJHG�LWV�QDPH�WR�37�%DQN�%731�7EN�
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3HUXEDKDQ� $QJJDUDQ� 'DVDU� WHUDNKLU� %DQN�
GLODNXNDQ� GDODP� UDQJND� 3HQLQJNDWDQ� 0RGDO�
'LVHWRU�'LWHPSDWNDQ� %DQN� VHKXEXQJDQ�
GHQJDQ� 3HODNVDQDDQ� 3URJUDP� 3HPEHULDQ�
2SVL� 6DKDP� .HSDGD� .DU\DZDQ� %DQN�
�³3URJUDP� (623´�� VHEDJDLPDQD� GLWXDQJNDQ�
GDODP� $NWD� 1RPRU� ��� WDQJJDO� ��� )HEUXDUL�
����� \DQJ� GLEXDW� ROHK� $VKR\D� 5DWDP�� 6+��
0.Q�� 1RWDULV� GL� .RWD� $GPLQLVWUDVL� -DNDUWD�
6HODWDQ�GDQ�WHODK�GLWHULPD�GDQ�GLFDWDW�GL�GDODP�
6LVWHP� $GPLQLVWUDVL� %DGDQ� +XNXP� PHODOXL�
6XUDW� .HSXWXVDQ� 0HQWHUL� +XNXP� GDQ� +DN�
$VDVL� 0DQXVLD� 5HSXEOLN� ,QGRQHVLD� 1RPRU������
$+8�$+��������������� WDQJJDO� ��� 0DUHW�
����� SHULKDO� 3HQHULPDDQ� 3HPEHULWDKXDQ�
3HUXEDKDQ� $QJJDUDQ� 'DVDU� 37� %DQN� %731�
7EN�� 6XVXQDQ� 'LUHNVL� GDQ� 'HZDQ� .RPLVDULV�
WHUDNKLU� %DQN� VHEDJDLPDQD� GLWXDQJNDQ� NH�
GDODP� $NWD� 1RPRU� ��� WDQJJDO� ��� 6HSWHPEHU�
����� \DQJ� GLEXDW� ROHK� $VKR\D� 5DWDP�� 6+��
0.Q�� 1RWDULV� GL� .RWD� $GPLQLVWUDVL� -DNDUWD�
6HODWDQ�GDQ�WHODK�GLWHULPD�GDQ�GLFDWDW�GL�GDODP�
6LVWHP� $GPLQLVWUDVL� %DGDQ� +XNXP� PHODOXL�
6XUDW� .HSXWXVDQ� 0HQWHUL� +XNXP� GDQ� +DN�
$VDVL� 0DQXVLD� 5HSXEOLN� ,QGRQHVLD� 1RPRU�
$+8�$+��������������� WDQJJDO� ���
6HSWHPEHU� ����� SHULKDO� 3HQHULPDDQ�
3HPEHULWDKXDQ�3HUXEDKDQ�'DWD�3HUVHURDQ�37�
%DQN�%731�7EN�

7KH� ODWHVW� DPHQGPHQW� RI� $UWLFOHV� RI�
$VVRFLDWLRQ� ZDV� PDGH� LQ� UHODWLRQ� ZLWK� WKH�
,QFUHDVH� RI� WKH� ,VVXHG�3DLG� 8S� &DSLWDO�
UHJDUGLQJ�H[HUFLVH� RI� (PSOR\HH�6WRFN�2SWLRQ�
3URJUDP�WR�WKH�(PSOR\HH�RI�WKH�%DQN��³(623�
3URJUDP´��DV�VSHFLILHG�LQ�WKH�'HHG�1XPEHU����
GDWHG� ��� )HEUXDU\� ����� PDGH� E\� $VKR\D�
5DWDP��6+��0.Q��1RWDU\�LQ�$GPLQLVWUDWLYH�&LW\�
RI� 6RXWK� -DNDUWD� DQG� KDV� EHHQ� UHFHLYHG� DQG�
UHFRUGHG�LQ�/HJDO�(QWLW\�$GPLQLVWUDWLRQ�6\VWHP�
WKURXJK�'HFUHH�/HWWHU� RI�0LQLVWHU� RI� /DZ�DQG�
+XPDQ�ULJKW��RI���WKH��5HSXEOLF��RI��,QGRQHVLD�
1R�� $+8�$+��������������� GDWHG� ��� 0DUFK�
����� UHJDUGLQJ� $FFHSWDQFH� RI� 1RWLILFDWLRQ� RI�
$PHQGPHQW� RI� $UWLFOHV� RI� $VVRFLDWLRQ� RI� 37�
%DQN�%731�7EN��7KH�ODWHVW�FRPSRVLWLRQ�RI�WKH�
%RDUG� RI� 'LUHFWRUV� DQG� WKH� %RDUG� RI�
&RPPLVVLRQHUV�RI�WKH�%DQN�DV�VSHFLILHG�LQ�WKH��
'HHG�1XPEHU� ��� GDWHG� ���6HSWHPEHU� � �����
PDGH� E\�$VKR\D�5DWDP��6+��0.Q��1RWDU\� LQ�
$GPLQLVWUDWLYH� &LW\� RI� 6RXWK� -DNDUWD� DQG� KDV�
EHHQ� UHFHLYHG� DQG� UHFRUGHG� LQ� /HJDO� (QWLW\�
$GPLQLVWUDWLRQ� 6\VWHP� WKURXJK� 'HFUHH� /HWWHU�
RI� 0LQLVWHU� RI� /DZ� DQG� +XPDQ� 5LJKWV� RI� WKH�
5HSXEOLF� RI� ,QGRQHVLD� 1XPEHU� � $+8�
$+���������������GDWHG����6HSWHPEHU������
UHJDUGLQJ� $FFHSWDQFH� RI� 1RWLILFDWLRQ� RI� WKH�
&RPSDQ\¶V�'DWD�&KDQJHV� RI� 37� %DQN� %731�
7EN�

6HVXDL�GHQJDQ�SDVDO���$QJJDUDQ�'DVDU�%DQN��
PDNVXG�GDQ�WXMXDQ�VHUWD�NHJLDWDQ�%DQN DGDODK�
PHODNXNDQ� NHJLDWDQ� XVDKD� XWDPD� GDQ�
NHJLDWDQ� XVDKD� SHQXQMDQJ� WHUPDVXN�
PHODNXNDQ�SHQ\HUWDDQ�PRGDO�SDGD�EDQN�\DQJ�
PHODNVDQDNDQ� NHJLDWDQ� XVDKD� EHUGDVDUNDQ�
SULQVLS�V\DULDK��VHVXDL�GHQJDQ�XQGDQJ�XQGDQJ�
GDQ�SHUDWXUDQ�\DQJ�EHUODNX�GL�,QGRQHVLD�

,Q� DFFRUGDQFH� ZLWK� $UWLFOH� �� RI� WKH� %DQN¶V�
$UWLFOHV� RI� $VVRFLDWLRQ�� WKH� %DQN¶V� VFRSH� RI�
DFWLYLWLHV� LV� WR� HQJDJH� LQ� JHQHUDO� EDQNLQJ�
VHUYLFHV� LQFOXGLQJ� FDSLWDO� LQYHVWPHQW LQ� EDQN�
FRQGXFWLQJ� EXVLQHVV� EDVHG� RQ� VKDULD�
SULQFLSOHV�� LQ� DFFRUGDQFH� ZLWK� WKH� SUHYDLOLQJ�
ODZV�DQG�UHJXODWLRQV�LQ�,QGRQHVLD�

.DQWRU�SXVDW�%DQN�EHUORNDVL�GL�0HQDUD�%731��
&%'�0HJD�.XQLQJDQ��-O��'U�� ,GH�$QDN�$JXQJ�
*GH� $JXQJ� .DY� ���� � ����� -DNDUWD� 6HODWDQ�
������

7KH� %DQN¶V� KHDG� RIILFH� LV� ORFDWHG� DW�0HQDUD�
%731��&%'�0HJD�.XQLQJDQ��-O��'U�� ,GH�$QDN�
$JXQJ� *GH� $JXQJ� .DY� ���� � ����� -DNDUWD�
6HODWDQ�������
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-DULQJDQ�GLVWULEXVL�SDGD�WDQJJDO����0DUHW�����
GDQ ���'HVHPEHU ���� �WLGDN� GLDXGLW�� DGDODK�
VHEDJDL�EHULNXW�

'LVWULEXWLRQ�QHWZRUN�DV�RI����0DUFK������DQG�
��� 'HFHPEHU� ����� �XQDXGLWHG�� ZDV DV�
IROORZV��

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

.DQWRU�3XVDW�2SHUDVLRQDO � � 2SHUDWLRQDO�+HDG�2IILFH

.DQWRU�&DEDQJ �� �� %UDQFKHV

.DQWRU�&DEDQJ�3HPEDQWX ��� ��� 6XE�%UDQFKHV
$70�GDQ�7&5 ��� ��� $70�DQG�7&5
3D\PHQW�3RLQWV ��� ��� 3D\PHQWV�3RLQWV
.DQWRU�)XQJVLRQDO �� �� )XQFWLRQDO�%UDQFKHV

��� ���

-XPODK� NDU\DZDQ� 37� %DQN� %731� 7EN� GDQ�
(QWLWDV� $QDN� �³%DQN� GDQ� (QWLWDV� $QDN´�� SDGD�
WDQJJDO� ��� 0DUHW� ���� GDQ ��� 'HVHPEHU
������ PDVLQJ�PDVLQJ� DGDODK ������� GDQ�
������ NDU\DZDQ��WLGDN�GLDXGLW��

$V�RI ���0DUFK������DQG����'HFHPEHU�����
37�%DQN�%731�7EN�DQG�6XEVLGLDU\��³%DQN�DQG�
6XEVLGLDU\´�� KDG ������� DQG� ������
HPSOR\HHV��UHVSHFWLYHO\��XQDXGLWHG��

E� 3HQJJDEXQJDQ� XVDKD� GHQJDQ� 37� %DQN�
6XPLWRPR�0LWVXL�,QGRQHVLD

E� 0HUJHU� ZLWK� 37� %DQN� 6XPLWRPR� 0LWVXL�
,QGRQHVLD

%HUGDVDUNDQ� NHSXWXVDQ� 5DSDW� 8PXP�
3HPHJDQJ� 6DKDP� /XDU� %LDVD� WDQJJDO�
� 2NWREHU� ����� VHEDJDLPDQD� GLQ\DWDNDQ�
GDODP� $NWD� 5LVDODK� 5DSDW� 8PXP� 3HPHJDQJ�
6DKDP�/XDU�%LDVD�1R�����WHUWDQJJDO���2NWREHU�
����� \DQJ� GLEXDW� ROHK� $VKR\D� 5DWDP�� 6+��
0.Q�� 1RWDULV� GL� .RWD� $GPLQLVWUDVL� -DNDUWD�
6HODWDQ�� WHODK� GLVHWXMXL� 5HQFDQD�
3HQJJDEXQJDQ� 8VDKD� 37� %DQN� 6XPLWRPR�
0LWVXL� ,QGRQHVLD� �³60%&,´�� GHQJDQ� %DQN��
GLPDQD� 60%&,� EHUWLQGDN� VHEDJDL� EDQN� \DQJ�
PHQJJDEXQJNDQ� GLUL� GDQ� %DQN� EHUWLQGDN�
VHEDJDL� EDQN� SHQHULPD� SHQJJDEXQJDQ�� \DQJ�
EHUODNX� VHMDN� VHOXUXK� SHUVHWXMXDQ� \DQJ�
GLV\DUDWNDQ� GLSHUROHK� �³7DQJJDO� (IHNWLI�
3HQJJDEXQJDQ´��

%DVHG� RQ� WKH� UHVROXWLRQ� RI� ([WUDRUGLQDU\�
*HQHUDO� 0HHWLQJ� RI� 6KDUHKROGHUV� GDWHG�
� 2FWREHU� ����� DV� VWLSXODWHG� LQ WKH 'HHG� RI
0LQXWHV� RI� ([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� RI�
6KDUHKROGHUV� 1R�� ��� GDWHG� �� 2FWREHU� �����
PDGH�E\�$VKR\D�5DWDP��6+��0.Q��1RWDU\� LQ�
$GPLQLVWUDWLYH� &LW\� RI� 6RXWK� -DNDUWD�� LW� KDV��
DSSURYHG� WKH� 3URSRVHG� 0HUJHU� RI� 37� %DQN�
6XPLWRPR�0LWVXL�,QGRQHVLD��³60%&,´���DQG�WKH�
%DQN� ZKHUHE\� 60%&, DFWHG� DV� WKH� 0HUJLQJ�
%DQN� DQG� WKH� %DQN� DFWHG� DV� WKH� 0HUJHU�
5HFLSLHQW�%DQN�RU�VXUYLYLQJ�EDQN��HIIHFWLYH�DV�
RI� DOO� WKH� UHTXLUHG� DSSURYDO� EHLQJ� REWDLQHG�
�³(IIHFWLYH�0HUJHU�'DWH´��

3HQJJDEXQJDQ� PHQMDGL� HIHNWLI� SDGD� � WDQJJDO�
� )HEUXDUL� ������ VHWHODK� GLSHUROHKQ\D�
SHUVHWXMXDQ� GDUL� �L� 2-.� PHODOXL� VXUDW�
.HSXWXVDQ� 'HZDQ� .RPLVLRQHU� 2-.� � 1RPRU�
���.'.��������� WDQJJDO� ��� 'HVHPEHU� �����
WHQWDQJ�3HPEHULDQ�,]LQ�3HQJJDEXQJDQ�8VDKD�
�0HUJHU�� 60%&, NH� GDODP� %DQN�� �LL�� -DSDQ�
)LQDQFLDO� 6HUYLFHV� $JHQF\� �-)6$�� PHODOXL�
VXUDW� 3HQJDZDV� 3HUEDQNDQ� 1R�� ����� GDQ�
1R� ����� WHUWDQJJDO� ��� -DQXDUL� ����� SHULKDO�
3HUVHWXMXDQ�6XEVLGLDUL]DWLRQ�� GDQ� �LLL�� 0HQWHUL�
+XNXP� GDQ� +DN� $VDVL� 0DQXVLD� 5HSXEOLN�
,QGRQHVLD� 'LUHNWRUDW� -HQGHUDO� $GPLQLVWUDVL�
+XNXP� 8PXP� PHODOXL� VXUDW� WHUWDQJJDO�
�� -DQXDUL� ����� 1RPRU� $+8�
��������$+�������� 7DKXQ� ����� PHQJHQDL
3HUVHWXMXDQ� 3HUXEDKDQ� $QJJDUDQ� 'DVDU�
3HUVHURDQ� 7HUEDWDV� 37� %DQN� %731� 7EN� GDQ�
VXUDW�WHUWDQJJDO����-DQXDUL������1RPRU�$+8�
$+��������������� PHQJHQDL� 3HQHULPDDQ�
3HPEHULWDKXDQ� 3HUXEDKDQ� 'DWD� 3HUVHURDQ�
37 %DQN� %731� 7EN� VHUWD� VXUDW� WHUWDQJJDO�
�� -DQXDUL� ����� 1RPRU� $+8�$+�������
��������PHQJHQDL�3HQHULPDDQ�3HPEHULWDKXDQ
3HQJJDEXQJDQ� 3HUVHURDQ� 37 %DQN� %731�
7EN�

7KH 0HUJHU� EHFDPH� HIIHFWLYH� RQ� �� )HEUXDU\�
������DIWHU�REWDLQLQJ�WKH�DSSURYDO�IURP��L� 2-.�
WKURXJK��'HFUHH�RI�%RDUG�RI�&RPPLVVLRQHUV�RI�
2-.� 1XPEHU� ���.'.��������� GDWHG�
��� 'HFHPEHU� ����� UHJDUGLQJ� WKH� 0HUJHU�
$SSURYDO� RI 60%&,� LQWR� WKH� %DQN� �LL�� -DSDQ�
)LQDQFLDO�6HUYLFHV�$JHQF\��-)6$��WKURXJK�WKH�
%DQNLQJ� 6XSHUYLVRU\� OHWWHU� 1R�� ����� DQG�
1R�� ����� GDWHG� ��� -DQXDU\� ����� UHJDUGLQJ�
WKH� DSSURYDO� RI� � 6XEVLGLDUL]DWLRQ�� DQG�
�LLL� 0LQLVWHU� RI� /DZ�DQG�+XPDQ�5LJKWV�RI� WKH�
5HSXEOLF� RI� ,QGRQHVLD� 'LUHFWRUDWH� RI�
$GPLQLVWUDWLRQ�RI�*HQHUDO�/DZ�E\� OHWWHU�GDWHG�
��� -DQXDU\� ����� 1XPEHU� $+8�
��������$+�������<HDU� ����� UHJDUGLQJ� WKH
$SSURYDO� RI $PHQGPHQW� RI� $UWLFOHV� RI�
$VVRFLDWLRQ� RI� /LPLWHG� /LDELOLW\� &RPSDQ\�
37 %DQN� %731� 7EN� DQG� OHWWHU� GDWHG�
�� -DQXDU\� ����� 1XPEHU� $+8�$+�������
�������� UHJDUGLQJ� WKH� $FFHSWDQFH� RI�
1RWLILFDWLRQ� RI� &RPSDQ\� 'DWD� 6XEPLVVLRQ� RI�
37� %DQN� %731 7EN� DV� ZHOO� DV� � OHWWHU� GDWHG�
�� -DQXDU\� ����� 1XPEHU $+8�$+�������
��������UHJDUGLQJ�$FFHSWDQFH�RQ�1RWLILFDWLRQ�
RI�0HUJHU�RI�37�%DQN�%731�7EN�
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E� 3HQJJDEXQJDQ� XVDKD� GHQJDQ� 37� %DQN�
6XPLWRPR�0LWVXL�,QGRQHVLD��ODQMXWDQ�

E� 0HUJHU� ZLWK� 37� %DQN� 6XPLWRPR� 0LWVXL�
,QGRQHVLD��FRQWLQXHG�

6HKXEXQJDQ� GHQJDQ� SHQJJDEXQJDQ� XVDKD�
DQWDUD� 37� %DQN� 7DEXQJDQ� 3HQVLXQDQ�
1DVLRQDO� 7EN� �³%731´�� GDQ� 37� %DQN�
6XPLWRPR� 0LWVXL� ,QGRQHVLD� �³60%&,´���
SHQJJDEXQJDQ� XVDKD� GLODNXNDQ� PHODOXL�
SHQHUELWDQ� LQVWUXPHQ� HNXLWDV� %731� NHSDGD�
6XPLWRPR� 0LWVXL� %DQNLQJ� &RUSRUDWLRQ�
�SHPHJDQJ�VDKDP�%731�GDQ�60%&,��VHEHVDU�
�������������� OHPEDU� VDKDP� ELDVD� GLVHWRU�
SHQXK� GHQJDQ� QLODL� QRPLQDO� VHEHVDU� 5S� ��
�QLODL�SHQXK��SHU�VDKDP�

,Q� UHODWLRQ� ZLWK� PHUJHU� EHWZHHQ� 37� %DQN�
7DEXQJDQ�3HQVLXQDQ�1DVLRQDO�7EN� ��%731���
DQG� 37� %DQN� 6XPLWRPR� 0LWVXL� ,QGRQHVLD�
��60%&,���� WKH� PHUJHU� ZDV� FRQGXFWHG�
WKURXJK� WKH� LVVXDQFH� RI� HTXLW\� LQVWUXPHQW� RI�
%731� WR� 6XPLWRPR� 0LWVXL� %DQNLQJ�
&RUSRUDWLRQ� �WKH� VKDUHKROGHU� RI� ERWK� %731�
DQG� 60%&,�� RI� �������������� IXOO\� SDLG�
RUGLQDU\� VKDUHV� RI� %731�ZLWK� QRPLQDO� YDOXH�
DPRXQWLQJ�WR�5S�����IXOO�DPRXQW��SHU�VKDUH�

1LODL� ZDMDU� VDKDP� %731� SDGD� WDQJJDO�
��)HEUXDUL������DGDODK�5S��������QLODL SHQXK��
SHU� OHPEDU� VDKDP�� 5DVLR� NRQYHUVL� DWDV�
NRQYHUVL�VDKDP�60%&,�PHQMDGL�VDKDP�%731�
DGDODK�VHEHVDU����������

7KH� IDLU� YDOXH� RI� %731¶V� VKDUHV� DV� RI�
��)HEUXDU\������ZDV�5S������� �IXOO�DPRXQW��
SHU�VKDUH��&RQYHUVLRQ�UDWLR�RI�WKH�FRQYHUVLRQ�
RI� 60%&,¶V� VKDUH LQWR� %731¶V� VKDUH� ZDV�
���������

3HQJJDEXQJDQ� XVDKD� DQWDUD� %731� GDQ�
60%&,� PHUXSDNDQ� WUDQVDNVL� SHQJJDEXQJDQ�
XVDKD� HQWLWDV� VHSHQJHQGDOL�� 3DGD� WDQJJDO�
HIHNWLI� PHUJHU�� EDLN� %731� GDQ� 60%&,�
PHUXSDNDQ� HQWLWDV� VHSHQJHQGDOLDQ� GDQ�
KXEXQJDQ� VHSHQJHQGDOLDQ� WHUVHEXW� WLGDN�
EHUVLIDW�VHPHQWDUD��7UDQVDNVL�NRPELQDVL�ELVQLV�
DQWDUD� HQWLWDV� VHSHQJHQGDOL GLODNXNDQ� GDODP�
UDQJND� UHRUJDQLVDVL� HQWLWDV�HQWLWDV� \DQJ�
EHUDGD�GDODP�VXDWX�NHORPSRN�\DQJ�VDPD�GDQ�
EXNDQ� PHUXSDNDQ� SHUXEDKDQ� NHSHPLOLNDQ�
GDODP�DUWL�VXEVWDQVL�HNRQRPL� 2OHK�NDUHQD�LWX��
WUDQVDNVL� LQL� GLDNXL� SDGD� MXPODK� WHUFDWDW�
EHUGDVDUNDQ� PHWRGH� SHQ\DWXDQ� NHSHPLOLNDQ�
�SRROLQJ�RI�LQWHUHVW���

7KH�PHUJHU�EHWZHHQ�%731�DQG�60%&,� LV� �D�
EXVLQHVV� FRPELQDWLRQ�XQGHU�FRPPRQ�FRQWURO�
WUDQVDFWLRQ�� $V� DW� WKH� HIIHFWLYH� GDWH� RI�
PHUJHU� ERWK� %731� DQG� 60%&,� � DUH� HQWLWHV�
XQGHU� FRPPRQ� FRQWURO� DQG� WKH� FRPPRQ�
FRQWURO�UHODWLRQVKLS�LV�QRW�WUDQVLWRU\��%XVLQHVV�
FRPELQDWLRQ� WUDQVDFWLRQ� EHWZHHQ� HQWLWHV�
XQGHU�FRPPRQ�FRQWURO LV�GRQH�LQ�WKH�HYHQW�RI�
UHRUJDQLVDWLRQ� RI� HQWLWLHV� XQGHU� WKH� VDPH�
JURXS� ZKLFK� GRHV� QRW� FRQVWLWXWH� FKDQJH� LQ�
RZQHUVKLS� E\� HFRQRPLF� VXEVWDQFH��
7KHUHIRUH�� WKH� WUDQVDFWLRQ� LV� UHFRJQLVHG� DW�
FDUU\LQJ� DPRXQW� XQGHU� SRROLQJ� RI� LQWHUHVW�
PHWKRG��

6HOLVLK� QLODL� WUDQVIHU� HQWLWDV� VHSHQJHQGDOL�
GL� DWDV� GLFDWDW� VHEDJDL� WDPEDKDQ� PRGDO�
GLVHWRU�� $WDV� WUDQVDNVL� LQL�� %DQN� PHQFDWDW�
WDPEDKDQ� PRGDO� GLVHWRU� GDQ� DJLR� VDKDP�
PDVLQJ�PDVLQJ� VHEHVDU� 5S� ������� GDQ�
5S �����������

1HW� WUDQVIHU� XQGHU� FRPPRQ� FRQWURO� HQWLWLHV�
DERYH� ZDV� UHFRUGHG� DV� DGGLWLRQDO� SDLG�LQ�
FDSLWDO�� $V� D� UHVXOW� RI� WKLV� WUDQVDFWLRQ�� WKH�
%DQN� UHFRUGHG� DGGLWLRQDO� VKDUH� FDSLWDO� DQG�
SDLG�LQ� FDSLWDO� DPRXQWLQJ� WR� 5S� ������� DQG�
5S������������UHVSHFWLYHO\��

7DEHO�EHULNXW�LQL�PHUDQJNXP�MXPODK�DVHW�\DQJ�
GLSHUROHK�GDQ� OLDELOLWDV� \DQJ�GLDPELO� DOLK�SDGD�
WDQJJDO�SHQJJDEXQJDQ�XVDKD��

7KH� IROORZLQJ� WDEOH� VXPPDUL]HG� WKH� DPRXQWV�
RI� WKH�DVVHWV�DFTXLUHG�DQG� OLDELOLWLHV�DVVXPHG�
RQ�PHUJHU�GDWH��

��)HEUXDUL�
)HEUXDU\ ����

$6(7 $66(76

.DV ������ &DVK
*LUR�SDGD�%DQN�,QGRQHVLD ��������� &XUUHQW�DFFRXQWV�ZLWK�%DQN�,QGRQHVLD
*LUR�SDGD�EDQN�EDQN�ODLQ ��������� &XUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV
(IHN�HIHN�� EHUVLK ��������� 0DUNHWDEOH�VHFXULWLHV�� QHW
7DJLKDQ�GHULYDWLI ������� 'HULYDWLYH�UHFHLYDEOHV
3LQMDPDQ�\DQJ�GLEHULNDQ�� EHUVLK ���������� /RDQV�� QHW
7DJLKDQ�DNVHSWDVL� ��������� $FFHSWDQFH�UHFHLYDEOHV
3HQ\HUWDDQ�VDKDP� ������ ,QYHVWPHQW�LQ�VKDUHV
%HEDQ�GLED\DU�GLPXND ������ 3UHSD\PHQWV
3DMDN�GLED\DU�GLPXND ������ 3UHSDLG�WD[HV
$VHW�WHWDS ������� )L[HG�DVVHWV
$VHW�WDNEHUZXMXG ������� ,QWDQJLEOH�DVVHWV
$VHW�ODLQ�ODLQ ������ 2WKHU�DVVHWV
-XPODK�DVHW ���������� 7RWDO�DVVHWV
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E� 3HQJJDEXQJDQ� XVDKD� GHQJDQ� 37� %DQN�
6XPLWRPR�0LWVXL�,QGRQHVLD��ODQMXWDQ�

E� 0HUJHU� ZLWK� 37� %DQN� 6XPLWRPR� 0LWVXL�
,QGRQHVLD��FRQWLQXHG�

/,$%,/,7$6 /,$%,/,7,(6

6LPSDQDQ�QDVDEDK ���������� 'HSRVLWV�IURP�FXVWRPHUV
6LPSDQDQ�GDUL�EDQN�EDQN�ODLQ ��������� 'HSRVLWV�IURP�RWKHU�EDQNV
/LDELOLWDV�DNVHSWDVL ��������� $FFHSWDQFH�SD\DEOHV
/LDELOLWDV�GHULYDWLI ��������� 'HULYDWLYH�SD\DEOHV
8WDQJ�SDMDN ������� 7D[HV�SD\DEOH
(IHN�HIHN�\DQJ�GLWHUELWNDQ ��������� 6HFXULWLHV�LVVXHG
3LQMDPDQ�\DQJ�GLWHULPD� ���������� %RUURZLQJV
$NUXDO� ������ $FFUXDOV
/LDELOLWDV�LPEDODQ�NHUMD�NDU\DZDQ � (PSOR\HH�EHQHILWV�OLDELOLWLHV
/LDELOLWDV�SDMDN�WDQJJXKDQ ������� 'HIHUUHG�WD[�OLDELOLWLHV
3LQMDPDQ�VXERUGLQDVL ��������� 6XERUGLQDWHG�ORDQV
/LDELOLWDV�ODLQ�ODLQ ������� 2WKHU�OLDELOLWLHV
-XPODK�OLDELOLWDV� ���������� 7RWDO�OLDELOLWLHV

-XPODK�DVHW�EHUVLK�WHULGHQWLILNDVL� ��������� 7RWDO�LGHQWLILDEOH�QHW�DVVHWV

F� 3HUXEDKDQ�0RGDO�.DUHQD�$NVL�.RUSRUDVL F� &KDQJHV� LQ� &DSLWDO� 'XH� WR� &RUSRUDWH�
$FWLRQ

3HQDZDUDQ�8PXP�3HUGDQD�6DKDP ,QLWLDO�3XEOLF�2IIHULQJ��,32�

%HUGDVDUNDQ�5DSDW�8PXP�3HPHJDQJ�6DKDP�
/XDU� %LDVD �5836/%�� WDQJJDO� �� -XQL� ������
SDUD� SHPHJDQJ� VDKDP� PHQ\HWXMXL� UHQFDQD�
3HQDZDUDQ� 8PXP� 6DKDP� 3HUGDQD� %LDVD�
NHSDGD�PDV\DUDNDW�PHODOXL�SDVDU�PRGDO�VHUWD�
PHODNXNDQ� SHQFDWDWDQ� VDKDP� %DQN� GL� %XUVD�
(IHN�,QGRQHVLD�

%DVHG� RQ� ([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� RI�
6KDUHKROGHUV��(*06��GDWHG���-XQH�������WKH�
VKDUHKROGHUV� DSSURYHG� WKH� ,QLWLDO� 3XEOLF�
2IIHULQJ� RI� 2UGLQDU\� 6KDUHV� SODQ� WR� SXEOLF�
WKURXJK�FDSLWDO�PDUNHW�DQG�OLVWLQJ�RI�WKH�%DQN¶V�
VKDUHV�DW ,QGRQHVLD�6WRFN�([FKDQJH�

%DQN� PHODNXNDQ� SHQDZDUDQ� XPXP� SHUGDQD�
DWDV�������������VDKDP�GHQJDQ�QLODL�QRPLQDO�
VHEHVDU� 5S� ���� �QLODL� SHQXK�� VHWLDS� VDKDP�
GHQJDQ� KDUJD� SHQDZDUDQ� VHWLDS� VDKDP�
VHEHVDU� 5S� ������ �QLODL� SHQXK�� NHSDGD�
PDV\DUDNDW� GL� ,QGRQHVLD�� 6DKDP� WHUVHEXW�
GLFDWDW� GL� %XUVD� (IHN� ,QGRQHVLD� SDGD� WDQJJDO�
�� 0DUHW������

7KH�%DQN�XQGHUWRRN�DQ�LQLWLDO�SXEOLF�RIIHULQJ�RI�
������������ VKDUHV� ZLWK� D� QRPLQDO� YDOXH� RI�
5S� ���� �IXOO� DPRXQW�� SHU� VKDUH� ZLWK� RIIHULQJ�
SULFH�RI�5S��������IXOO�DPRXQW��SHU�VKDUH�WR�WKH�
SXEOLF� LQ� ,QGRQHVLD�� 7KH� VKDUHV� ZDV� OLVWHG� DW
,QGRQHVLD�6WRFN�([FKDQJH RQ����0DUFK�������

3HQDPEDKDQ� PRGDO� PHODOXL +DN� 0HPHVDQ�
(IHN�7HUOHELK�'DKXOX��³+0(7'´�

,QFUHDVH� RI� &DSLWDO� WKURXJK� 3UH�(PSWLYH�
5LJKW��³+0(7'´�

%HUGDVDUNDQ�5DSDW�8PXP�3HPHJDQJ�6DKDP�
/XDU�%LDVD��³5836/%´� WDQJJDO����1RYHPEHU�
����� SDUD� SHPHJDQJ� VDKDP� PHQ\HWXMXL�
UHQFDQD� %DQN� XQWXN� PHQDPEDK� PRGDO�
VDKDPQ\D� PHODOXL� SHQHUELWDQ� +DN� 0HPHVDQ�
(IHN� 7HUOHELK� 'DKXOX� ,� �³+0(7'� ,´��� GHQJDQ�
FDUD�PHQJHOXDUNDQ�VDKDP�GDUL�SRUWHSHO %DQN�

%DVHG�RQ�([WUDRUGLQDU\�*HQHUDO�6KDUHKROGHUV�
0HHWLQJ� �³(*60´� GDWHG� ���1RYHPEHU� ������
WKH�VKDUHKROGHUV�DSSURYHG� WKH�%DQN¶V�SODQ� WR�
LQFUHDVH� WKH�%DQN¶V�VKDUH�FDSLWDO� WKURXJK� WKH�
LVVXDQFH�RI�3UH�(PSWLYH�5LJKW� ,� �³+0(7'� ,´���
E\� LVVXLQJ� VKDUHV� IURP� WKH� %DQN¶V XQLVVXHG�
VKDUHV�
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F� 3HUXEDKDQ� 0RGDO� .DUHQD� $NVL� .RUSRUDVL
�ODQMXWDQ�

F� &KDQJHV� LQ� &DSLWDO� 'XH� WR� &RUSRUDWH�
$FWLRQ �FRQWLQXHG�

3HQDPEDKDQ� PRGDO� PHODOXL +DN� 0HPHVDQ�
(IHN�7HUOHELK�'DKXOX��³+0(7'´� �/DQMXWDQ�

,QFUHDVH� RI� &DSLWDO� WKURXJK� 3UH�(PSWLYH�
5LJKW��³+0(7'´� �&RQWLQXHG�

3DGD� WDQJJDO� ��� 'HVHPEHU� ����� WHODK�
GLFDWDWNDQ� SDGD� %XUVD� (IHN� ,QGRQHVLD�
VHEDQ\DN�������������VDKDP�EDUX�DWDV�QDPD�
GHQJDQ� QRPLQDO� 5S� ���� �QLODL� SHQXK�� SHU�
VDKDP VHKLQJJD� MXPODK� VDKDP� \DQJ�
GLWHPSDWNDQ� GDQ� GLVHWRU� SHQXK� \DQJ� VHPXOD�
VHEHVDU�������������VDKDP�PHQMDGL�VHMXPODK�
��������������VDKDP�

2Q� ��� 'HFHPEHU� ������ WKH� %DQN¶V� VKDUHV�
ZHUH� OLVWHG� DW WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH�
ZLWK� ������������ QHZ UHJLVWHUHG VKDUHV� ZLWK�
YDOXH RI 5S� ���� �IXOO DPRXQW�� SHU� VKDUH��
DFFRUGLQJO\�� WKH�QXPEHU�RI�VKDUHV�LVVXHG�DQG�
IXOO\� SDLG� FKDQJHG� IURP� ������������ WR�
��������������VKDUHV�

%DQN� PHQGDSDWNDQ� WDPEDKDQ� PRGDO� GLVHWRU�
VHEHVDU� 5S� ������� GDQ� DJLR� VDKDP� VHEHVDU�
5S�����������

7KH�%DQN�REWDLQHG�5S��������DGGLWLRQDO�VKDUH�
FDSLWDO� DQG� 5S� ���������� DGGLWLRQDO� SDLG�LQ�
FDSLWDO�

3HPHFDKDQ�VDKDP 6WRFN�VSOLW

%HUGDVDUNDQ� 5836/%� WDQJJDO� ��� )HEUXDUL�
������ SDUD� SHPHJDQJ� VDKDP� PHQ\HWXMXL�
UHQFDQD� %DQN� XQWXN� PHODNXNDQ� SHPHFDKDQ�
QLODL�QRPLQDO�VDKDP�GDUL�5S������QLODL�SHQXK��
SHU� VDKDP� PHQMDGL� 5S ��� �QLODL� SHQXK�� SHU�
VDKDP�� VHKLQJJD� MXPODK� VDKDP� \DQJ�
GLWHPSDWNDQ� GDQ� GLVHWRU� SHQXK� \DQJ� VHPXOD�
VHEHVDU� �������������� VDKDP� GHQJDQ� QLODL�
QRPLQDO�5S������QLODL�SHQXK��SHU�VDKDP�DNDQ�
PHQMDGL� VHMXPODK� �������������� VDKDP�
GHQJDQ� QLODL� QRPLQDO� 5S� ��� �QLODL� SHQXK�� SHU�
VDKDP�

%DVHG�RQ�(*60 GDWHG����)HEUXDU\�������WKH�
VKDUHKROGHUV�DSSURYHG�WKH�%DQN¶V�SODQ�WR�VSOLW�
VKDUH� IURP� QRPLQDO� YDOXH� RI� 5S� ���� �IXOO�
DPRXQW�� WR� 5S� ��� �IXOO� DPRXQW� SHU� VKDUH�
DFFRUGLQJO\�� LW FKDQJHG� WKH�QXPEHU�RI� VKDUHV�
LVVXHG� DQG� IXOO\� SDLG� IURP� ��������������
VKDUHV� ZLWK� QRPLQDO� YDOXH RI 5S� ���� �IXOO�
DPRXQW�� SHU VKDUH� WR� �������������� VKDUHV�
ZLWK�QRPLQDO�YDOXH RI 5S�����IXOO�DPRXQW��SHU
VKDUH�

3DGD� WDQJJDO� ��� 0DUHW� ����� VDKDP� %DQN�
WHODK� GLFDWDWNDQ� SDGD� %XUVD� (IHN� ,QGRQHVLD�
VHEDQ\DN� �������������� VDKDP� GHQJDQ� QLODL�
QRPLQDO�5S ����QLODL�SHQXK��SHU�VDKDP�

2Q� ��� 0DUFK� ������ WKH� %DQN¶V� VKDUHV� ZHUH�
OLVWHG� DW WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� IRU
�������������� VKDUHV� ZLWK� QRPLQDO� YDOXH RI
5S�����IXOO�DPRXQW��SHU�VKDUH�

3HQLQJNDWDQ� PRGDO� PHODOXL� &RQYHUWLEOH�
/RDQ

&DSLWDO�LQFUHDVH�WKURXJK�&RQYHUWLEOH�/RDQ

3DGD� WDQJJDO� ��� 0DUHW� ������ %DQN� WHODK�
PHQGDSDWNDQ�SHUVHWXMXDQ�XQWXN�PHQLQJNDWNDQ�
PRGDO�GLWHPSDWNDQ�GDQ�PRGDO�GLVHWRU�GHQJDQ�
PHQJHOXDUNDQ� ������������ VDKDP� EDUX� GDUL�
SRUWHSHO� NHSDGD� ,QWHUQDWLRQDO� )LQDQFH�
&RUSRUDWLRQ� �³,)&´�� VHVXDL� GHQJDQ�V\DUDW� GDQ�
NHWHQWXDQ� &RQYHUWLEOH� /RDQ� $JUHHPHQW��
6HWHODK�LWX� VDKDP WHUVHEXW WHODK�WHUFDWDW�SDGD�
%XUVD�(IHN�,QGRQHVLD��7RWDO�PRGDO�GLVHWRU�GDQ�
GLWHPSDWNDQ�%DQN�VHWHODK�3HQDPEDKDQ�0RGDO�
7DQSD� +DN� 0HPHVDQ� (IHN� 7HUOHELK� 'DKXOX�
PHQMDGL���������������VDKDP�

2Q� ��� 0DUFK� ������ WKH� %DQN� REWDLQHG�
DQ� DSSURYDO WR� LQFUHDVH� LVVXHG� DQG� SDLG�XS�
FDSLWDO�E\�LVVXLQJ�������������VKDUHV�IURP�WKH�
%DQN¶V� XQLVVXHG� VKDUHV WR� ,QWHUQDWLRQDO�
)LQDQFH� &RUSRUDWLRQ �³,)&´�� LQ DFFRUGDQFH
ZLWK� WHUPV DQG� FRQGLWLRQ� LQ� WKH� &RQYHUWLEOH�
/RDQ� $JUHHPHQW�� $IWHUZDUGV�� WKRVH %DQN¶V�
VKDUHV� ZHUH OLVWHG� DW� ,QGRQHVLD� 6WRFN�
([FKDQJH��7RWDO� LVVXHG�DQG�SDLG�XS�FDSLWDO�RI�
WKH� %DQN� DIWHU� WKH� &DSLWDO� ,QFUHDVHV� ZLWKRXW�
3UH�(PSWLYH� 5LJKWV� ZDV� ��������������
VKDUHV�

%DQN� PHQGDSDWNDQ� WDPEDKDQ� PRGDO� GLVHWRU�
VHEHVDU� 5S� ������ GDQ� DJLR� VDKDP� VHEHVDU�
5S���������

7KH�%DQN�REWDLQHG�5S�������DGGLWLRQDO�VKDUH�
FDSLWDO� DQG� 5S� �������� DGGLWLRQDO� SDLG�LQ�
FDSLWDO�
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F� 3HUXEDKDQ� 0RGDO� .DUHQD� $NVL� .RUSRUDVL
�ODQMXWDQ�

F� &KDQJHV� LQ� &DSLWDO� 'XH� WR� &RUSRUDWH�
$FWLRQ �FRQWLQXHG�

3HPEHOLDQ�NHPEDOL�VDKDP 6KDUHV�EX\EDFN

0HODOXL VXUDW� 2-. 1R�� 6����3%���������
WDQJJDO� ��� )HEUXDUL� ������ 3HUVHURDQ� WHODK�
PHPSHUROHK� SHUVHWXMXDQ� 2-. XQWXN�
PHODNXNDQ� SHPEHOLDQ� NHPEDOL� �EX\EDFN��
VDKDP�� 'DODP� SHODNVDQDDQ� SHPEHOLDQ�
NHPEDOL� VDKDP� \DQJ� GLNHOXDUNDQ� ROHK� %DQN��
MXPODK�DORNDVL�GDQD�WLGDN�PHOHELKL�5S���������
XQWXN� PHPEHOL� VHEDQ\DN�EDQ\DNQ\D�
������������ VDKDP� DWDX� ������ GDUL� PRGDO�
GLWHPSDWNDQ� GDQ� GLVHWRU� SHQXK� %DQN�� \DQJ�
DNDQ�GLODNXNDQ�GDODP�SHULRGH�GDUL� WDQJJDO����
)HEUXDUL� ����� VDPSDL� GHQJDQ� �� 0HL� ������
6DPSDL� GHQJDQ� WDQJJDO� ��� 0HL� ������ %DQN�
WHODK�PHPEHOL�NHPEDOL�VDKDP�%DQN�VHEDQ\DN�
����������� OHPEDU� VDKDP� �QLODL� SHQXK��
GHQJDQ� WRWDO� GDQD� SHPEHOLDQ� VHEHVDU� 5S�
��������

7KH� %DQN� ZDV DSSURYHG� E\� 2-.� WR� FRQGXFW�
VKDUHV� EX\EDFN� WKURXJK� LWV OHWWHU� 1R� 6�
���3%���������GDWHG����)HEUXDU\�������,Q�WKH�
LPSOHPHQWDWLRQ� RI� VKDUHV� EX\EDFN� E\� WKH�
%DQN�� WKH�DOORFDWHG� IXQG�XS� WR�5S��������� WR�
EX\�XS�WR�������������VKDUHV�RU�������RI�WKH�
%DQN¶V�LVVXHG�DQG�IXOO\�SDLG�XS�FDSLWDO�VKDOO�EH�
GRQH�EHWZHHQ����)HEUXDU\������DQG����0D\�
������ 8S� WR� ��� 0D\� ������ WKH� %DQN� KDG
UHSXUFKDVHG� ����������� �IXOO� DPRXQW�� VKDUHV�
DPRXQWLQJ�WR�5S���������

7XMXDQ� GDUL� SHPEHOLDQ� NHPEDOL� VDKDP�DGDODK�
XQWXN�PHPEHULNDQ�IOHNVLELOLWDV�XQWXN�PHQFDSDL�
VWUXNWXU� SHUPRGDODQ� \DQJ� HILVLHQ� GDQ�
PHPXQJNLQNDQ� XQWXN� PHQXUXQNDQ�
NHVHOXUXKDQ� ELD\D� PRGDO�� PHQLQJNDWNDQ� ODED�
SHU� VDKDP �(36��� VHUWD� 5HWXUQ� RQ� (TXLW\�
�52(��VHFDUD�EHUNHODQMXWDQ�

7KH�REMHFWLYH�RI�FRQGXFWLQJ�VKDUHV�EX\EDFN�LV�
WR SURYLGH� IOH[LELOLW\� WR� DFKLHYH� DQ� HIILFLHQW�
FDSLWDO�VWUXFWXUH�DQG�HQDEOH�WKH�%DQN WR�ORZHU�
WKH� RYHUDOO� FRVW� RI� FDSLWDO�� LQFUHDVLQJ� WKH�
(DUQLQJV SHU� 6KDUH� �(36�� DQG� 5HWXUQ� RQ�
(TXLW\��52(��RQ�DQ�RQ�JRLQJ�EDVLV�

3HODNVDQDDQ�RSVL�VDKDP 6KDUH�RSWLRQ�H[HFXWLRQ

6HSHUWL� \DQJ� GLMHODVNDQ� GL� &DWDWDQ� ���� %DQN�
PHPEHULNDQ� SURJUDP� SHPED\DUDQ� EHUEDVLV�
VDKDP� XQWXN� SHUVRQHO� PDQDMHPHQ� GDQ�
NDU\DZDQ� WHUWHQWX� �³3URJUDP� 0(623� �����
����´�GDQ�³3URJUDP�(623 ���������´��

$V� H[SODLQHG� LQ� 1RWH� ���� WKH� %DQN� SURYLGHV�
VKDUH�EDVHG� SD\PHQW� SURJUDP� WR� FHUWDLQ�
PDQDJHPHQW� SHUVRQQHO� DQG� HPSOR\HHV�
�³0(623� ���������� 3URJUDP´� DQG� ³(623�
����������3URJUDP´��

6HKXEXQJDQ� GHQJDQ� 3HULRGH� 3HODNVDQDDQ�
3URJUDP� 0(623 ����������� WHUGDSDW�
�� SHULRGH� SHODNVDQDDQ� \DQJ� EHUODQJVXQJ�
VHODPD� WDKXQ� ������ \DQJ� VHWLDS� SHULRGHQ\D�
GLPXODL�VHMDN�WDQJJDO����0HL�������3HULRGH�9��
GDQ� � 'HVHPEHU� ����� �3HULRGH� 9,�� PDVLQJ�
PDVLQJ�VHODPD����KDUL�EXUVD�

,Q� UHODWLRQ� WR� WKH� ([HUFLVH 3HULRG� RI� 0(623�
��������� 3URJUDP�� WKHUH� ZHUH �� H[HUFLVH�
SHULRGV� GXULQJ� ������ LQ� ZKLFK� HDFK� SHULRG�
FRPPHQFHG� IURP� � 0D\� ����� �3HULRG� 9�� DV�
ZHOO� DV� �� 'HFHPEHU� ����� �3HULRG� 9,��� IRU�
�� WUDGLQJ GD\V HDFK�

6HKXEXQJDQ� GHQJDQ� 3HULRGH� 3HODNVDQDDQ�
3URJUDP�(623������������WHUGDSDW���SHULRGH�
SHODNVDQDDQ� \DQJ� EHUODQJVXQJ� VHODPD� WDKXQ�
������ \DQJ� VHWLDS� SHULRGHQ\D� GLPXODL� VHMDN�
WDQJJDO����'HVHPEHU�������3HULRGH�,,������0HL�
����� �3HULRGH� ,,,�� GDQ� ��� 'HVHPEHU� �����
�3HULRGH� ,9�� PDVLQJ�PDVLQJ� VHODPD� ��� KDUL�
EXUVD�

,Q� UHODWLRQ� WR� WKH� ([HUFLVH� 3HULRG� RI� (623�
���������� 3URJUDP�� WKHUH� ZHUH �� H[HUFLVH�
SHULRGV� GXULQJ� ������ LQ ZKLFK� HDFK� SHULRG�
FRPPHQFHG� IURP ��� 'HFHPEHU� �����
�3HULRG�,,������0D\ ������3HULRG�,,,��DV�ZHOO�DV�
�� 'HFHPEHU� ����� �3HULRG� ,9�� IRU� �� WUDGLQJ
GD\V HDFK��

7RWDO� RSVL� VDKDP� \DQJ� GLHNVHNXVL� VDPSDL�
GHQJDQ� WDQJJDO� ���0DUHW� ����� DWDV� 3URJUDP�
(623� ���������� DGDODK� ����������� OHPEDU�
VDKDP� \DQJ� GLWHUELWNDQ� SDGD� KDUJD� VHEHVDU�
5S����SHU�OHPEDUQ\D��+DUJD�VDKDP�SDGD�VDDW�
HNVHNXVL�DGDODK�VHEHVDU�5S�������SHU�OHPEDU�

2SWLRQV� H[HUFLVHG� UHVXOWHG� XS� WR� ��� 0DUFK�
����� IURP� (623� 3URJUDP� ���������� DUH�
����������� VKDUHV� EHLQJ� LVVXHG� DW� SULFH� RI�
5S����SHU�VKDUH��7KH�VKDUH�SULFH�DW�H[HFXWLRQ�
GDWH�DPRXQWHG�WR�5S ������SHU�VKDUH�
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F� 3HUXEDKDQ� 0RGDO� .DUHQD� $NVL� .RUSRUDVL
�ODQMXWDQ�

F� &KDQJHV� LQ� &DSLWDO� 'XH� WR� &RUSRUDWH�
$FWLRQ �FRQWLQXHG�

3HODNVDQDDQ�RSVL�VDKDP��ODQMXWDQ� 6KDUH�RSWLRQ�H[HFXWLRQ��FRQWLQXHG�

3HUXEDKDQ� PRGDO� GLVHWRU� WHUNDLW� SHULRGH�
SHODNVDQDDQ�3URJUDP�0(623�����������GDQ�
(623� ���������� VDPSDL� GHQJDQ� WDQJJDO� ���
0DUHW� ����� VHEDJDLPDQD� GLVHEXW� GL� SDUDJUDI�
VHEHOXPQ\D� WHODK� GLWXDQJNDQ� NH� GDODP� $NWD�
3HUQ\DWDDQ� .HSXWXVDQ� GL� /XDU� 5DSDW� 'HZDQ�
.RPLVDULV�37�%DQN�%731�7EN�$NWD�1RPRU����
WDQJJDO� ��� )HEUXDUL� ����� \DQJ� GLEXDW� ROHK�
$VKR\D� 5DWDP�� 6+�� 0.Q�� 1RWDULV� GL� .RWD�
$GPLQLVWUDVL�-DNDUWD�6HODWDQ�GDQ�WHODK�GLWHULPD�
GDQ� GLFDWDW� GL� GDODP� 6LVWHP� $GPLQLVWUDVL�
%DGDQ� +XNXP� PHODOXL� 6XUDW� .HSXWXVDQ�
0HQWHUL� +XNXP� GDQ� +DN� $VDVL� 0DQXVLD�
5HSXEOLN�,QGRQHVLD�1RPRU������$+8�$+�������
�������� WDQJJDO� ��� 0DUHW� ����� SHULKDO�
3HQHULPDDQ� 3HPEHULWDKXDQ� 3HUXEDKDQ�
$QJJDUDQ�'DVDU�37�%DQN�%731�7EN�

7KH� FKDQJHV� RI� SDLG�XS� FDSLWDO� LQ� FRQQHFWLRQ�
WR� H[HUFLVH� SHULRG� RI�0(623�3URJUDP������
�����DQG�(623�3URJUDP�����������XS�WR�
���0DUFK������DV�PHQWLRQHG� LQ�WKH�SUHYLRXV�
SDUDJUDSK�KDV�EHHQ�VWLSXODWHG� LQ� WKH�'HHG�RI�
&LUFXODU� 5HVROXWLRQV� RI� WKH� %RDUG� RI�
&RPPLVVLRQHUV� RI� 37� %DQN� %731� 7EN�
1XPEHU����GDWHG����)HEUXDU\������PDGH�E\�
$VKR\D� 5DWDP�� 6+�� 0.Q�� 1RWDU\� LQ�
$GPLQLVWUDWLYH� &LW\� RI� 6RXWK� -DNDUWD� DQG� KDV�
EHHQ� UHFHLYHG� DQG� UHFRUGHG� LQ� /HJDO� (QWLW\�
$GPLQLVWUDWLRQ� 6\VWHP� WKURXJK� 'HFUHH� /HWWHU�
RI�0LQLVWHU� RI� /DZ�DQG�+XPDQ� ULJKW� � RI� � � WKH��
5HSXEOLF� � RI� � ,QGRQHVLD� 1R�� $+8�$+�������
�������� GDWHG� ��� 0DUFK� ����� UHJDUGLQJ�
$FFHSWDQFH� RI� 1RWLILFDWLRQ� RI� $PHQGPHQW� RI�
$UWLFOHV�RI�$VVRFLDWLRQ�RI�37�%DQN�%731�7EN���

%DQN� PHQGDSDWNDQ� WDPEDKDQ� PRGDO� GLVHWRU�
VHEHVDU� 5S� ���� GDQ� DJLR� VDKDP� VHEHVDU�
5S �������

7KH� %DQN� REWDLQHG� 5S ���� DGGLWLRQDO� VKDUH�
FDSLWDO� DQG� 5S� ������� DGGLWLRQDO� SDLG�LQ�
FDSLWDO�

G� (IHN�HIHN \DQJ�GLWHUELWNDQ� G� 6HFXULWLHV�LVVXHG

6XUDW�XWDQJ�MDQJND�PHQHQJDK 0HGLXP�WHUP�QRWHV

071� WHUVHEXW� GLWHUELWNDQ� ROHK� 37� %DQN�
6XPLWRPR�0LWVXL� ,QGRQHVLD�VHEHOXP�GLODNXNDQ�
SHQJJDEXQJDQ�XVDKD�GHQJDQ�%DQN�

7KLV� 071� ZDV� LVVXHG� E\� 37� %DQN� 6XPLWRPR�
0LWVXL�,QGRQHVLD�EHIRUH�PHUJHU�ZLWK�WKH�%DQN�

37� %DQN� 0HJD 7EN� EHUWLQGDN� VHEDJDL� :DOL�
$PDQDW� DWDV� VHOXUXK� 071 \DQJ� GLWHUELWNDQ�
%DQN�

37�%DQN�0HJD�7EN�DFWV�DV�WKH�7UXVWHH�IRU�DOO�
071�LVVXHG�E\�WKH�%DQN�

1DPD�1DPH

3HUQ\DWDDQ�
HIHNWLI�
(IIHFWLYH�

QRWLILFDWLRQ
3HUVHWXMXDQ�
$SSURYDO

-XPODK�
SRNRN�
1RPLQDO�
YDOXH

-DQJND�
ZDNWX�
7HQRU

7DQJJDO�
MDWXK�
WHPSR��
0DWXULW\�
GDWH

7LQJNDW�
EXQJD�
,QWHUHVW�
UDWH

0HGLXP�7HUP�1RWHV��³071´��
,,�%DQN�6XPLWRPR�0LWVXL�
,QGRQHVLD

���-XQL�-XQH�
����

'LQ\DWDNDQ�HIHNWLI�ROHK�
.XVWRGLDQ�6HQWUDO�(IHN�
,QGRQHVLD�VHEDJDLPDQD�

GLQ\DWDNDQ�GDODP�6HUWLILNDW�
-XPER�071�1R��60%&�
,����0)�������%HFDPH�
HIIHFWLYH�E\�WKH�,QGRQHVLD�

&HQWUDO�6HFXULWLHV�
'HSRVLWRU\�DV�VWDWHG�LQ�
6HUWLILNDW�-XPER�071�

1R��60%&�,����0)������

��������� ��WDKXQ�\HDUV ���-XQL�-XQH
����

�����
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8WDQJ�REOLJDVL� %RQGV�SD\DEOH�

1DPD�1DPH

3HUQ\DWDDQ�
HIHNWLI�
(IIHFWLYH�

UHJLVWUDWLRQ
3HUVHWXMXDQ�
$SSURYDO

-XPODK�
SRNRN�
1RPLQDO�
YDOXH

-DQJND�
ZDNWX�
7HQRU

7DQJJDO�
MDWXK�
WHPSR��
0DWXULW\�
GDWH

7LQJNDW�
EXQJD
VHWDKXQ�
,QWHUHVW�
UDWH SHU�
DQQXP

2EOLJDVL�%HUNHODQMXWDQ�,�%DQN�
%731�7DKDS�,,,�7DKXQ������
GHQJDQ�WLQJNDW�EXQJD�WHWDS�
�³2EOLJDVL�%HUNHODQMXWDQ�,�
7DKDS�,,,´���%DQN�%731
&RQWLQXLQJ�%RQGV ,�3KDVH�,,,�
<HDU������ZLWK�D�IL[HG�
LQWHUHVW�UDWH��³&RQWLQXLQJ�
%RQGV ,�3KDVH�,,,´�

���-XQL�-XQH�
����

'LQ\DWDNDQ�HIHNWLI�ROHK�
2-. EHUVDPDDQ�GHQJDQ�
VXUDW�HIHNWLI�2EOLJDVL�
%HUNHODQMXWDQ�,�7DKDS�,��
%HFDPH�HIIHFWLYH�E\�WKH�
2-.�LQ�FRQMXQFWLRQ�ZLWK�
HIIHFWLYH�OHWWHU�RI�
&RQWLQXLQJ %RQGV�,�3KDVH�,

6HUL�6HULHV %��
�������

6HUL�6HULHV %��
��WDKXQ�\HDUV

��0DUHW�
0DUFK ����

�����

2EOLJDVL�%HUNHODQMXWDQ�,,�
%DQN�%731�7DKDS�,�7DKXQ�
�����GHQJDQ�WLQJNDW�EXQJD�
WHWDS��³2EOLJDVL�
%HUNHODQMXWDQ�,,�7DKDS�,´��
�%DQN�%731�&RQWLQXLQJ�
%RQGV ,,�3KDVH�,�<HDU������
ZLWK�D�IL[HG�LQWHUHVW�UDWH�
�³&RQWLQXLQJ�%RQGV ,,�3KDVH�
,´�

���-XQL�-XQH�
����

'LQ\DWDNDQ�HIHNWLI�ROHK�
2-.��PHODOXL�VXUDWQ\D�
1R�6�����'����������
%HFDPH�HIIHFWLYH�E\�WKH�
2-.�LQ�LWV�OHWWHU�
1R�6�����'��������

6HUL�6HULHV %��
�������

6HUL�6HULHV %��
��WDKXQ�\HDUV

��-XOL�-XO\
����

�����

2EOLJDVL�%HUNHODQMXWDQ�,,,�
%DQN�%731�7DKDS�,�7DKXQ�
�����'HQJDQ�7LQJNDW�%XQJD�
7HWDS��³2EOLJDVL�
%HUNHODQMXWDQ�,,,�7DKDS�,´��
%DQN�%731 &RQWLQXLQJ�
%RQGV ,,,�3KDVH�,�<HDU������
ZLWK�D�IL[HG�LQWHUHVW�UDWH�
�³&RQWLQXLQJ�%RQGV� ,,,�3KDVH�
,´�

���-XQL�-XQH�
����

'LQ\DWDNDQ�HIHNWLI�ROHK�
2-.� PHODOXL�VXUDWQ\D�
1R�6�����'���������2-.�
WDQJJDO����-XQL������
%HFDPH�HIIHFWLYH�E\�2-.�
E\ LWV�OHWWHU�1R�
6�����'�������� GDWHG
���-XQH������

6HUL�6HULHV %��
�������

6HUL�6HULHV %��
��WDKXQ�\HDUV

��-XOL�-XO\
����

�����

2EOLJDVL�%HUNHODQMXWDQ�,,,�
%DQN�%731�7DKDS�,,�7DKXQ�
�����'HQJDQ�7LQJNDW�%XQJD�
7HWDS��³2EOLJDVL�
%HUNHODQMXWDQ�,,,�7DKDS�,,´��
%DQN�%731�&RQWLQXLQJ�
%RQGV ,,,�3KDVH�,,�<HDU������
ZLWK�D�IL[HG�LQWHUHVW�UDWH�
�³&RQWLQXLQJ�%RQGV� ,,,�3KDVH�
,,´�

���-XQL�-XQH
����

'LQ\DWDNDQ�HIHNWLI�ROHK�
2-.�EHUVDPDDQ�GHQJDQ�
VXUDW�HIHNWLI�2EOLJDVL�
%HUNHODQMXWDQ�,,,�7DKDS�9��
%HFDPH�HIIHFWLYH�E\�WKH�
2-. LQ�FRQMXFWRLQ�ZLWK�
HIIHFWLYH�OHWWHU�RI�
&RQWLQXDQFH�%RQGV�,,,�
3KDVH�,

6HUL��6HULHV�$��
�������

6HUL�6HULHV %��
�������

6HUL�6HULHV $��
����KDUL�GD\V

6HUL�6HULHV %��
��WDKXQ�\HDUV

���2NWREHU�
2FWREHU
����

���2NWREHU�
2FWREHU
����

�����

�����

2EOLJDVL�%HUNHODQMXWDQ�,9�
%DQN�%731�7DKDS�, 7DKXQ�
���� 'HQJDQ�7LQJNDW�%XQJD�
7HWDS��³2EOLJDVL�
%HUNHODQMXWDQ�,9�7DKDS�,´�
�%DQN�%731�&RQWLQXLQJ�
%RQGV�9�3KDVH�,�<HDU�����
ZLWK�D�IL[HG�LQWHUHVW�UDWH�
�³&RQWLQXLQJ�%RQGV ,9�3KDVH�
,´�

���1RYHPEHU�
1RYHPEHU

����

'LQ\DWDNDQ�HIHNWLI�ROHK�
2-.� PHODOXL�VXUDWQ\D�
1R��6�����'���������
WDQJJDO����1RYHPEHU�
����� %HFDPH�HIIHFWLYH�E\�
2-.�E\ LWV�OHWWHU�1R�
6�����'���������GDWHG
���1RYHPEHU�����

6HUL�6HULHV $�
�������

6HUL�6HULHV %��
�������

6HUL�6HULHV $��
��WDKXQ�\HDUV

6HUL�6HULHV %��
� WDKXQ�\HDUV

���
1RYHPEHU��
1RYHPEHU

����

���
1RYHPEHU��
1RYHPEHU

����

�����

�����
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G� (IHN�HIHN \DQJ�GLWHUELWNDQ��ODQMXWDQ� G� 6HFXULWLHV�LVVXHG �FRQWLQXHG�

6HOXUXK� XWDQJ� REOLJDVL� \DQJ� GLWHUELWNDQ� %DQN�
GLFDWDWNDQ� GL� � %XUVD� (IHN� ,QGRQHVLD� GDQ
GDQDQ\D GLSHUJXQDNDQ� XQWXN� SHUWXPEXKDQ�
XVDKD�GDODP�EHQWXN�HNVSDQVL�NUHGLW�

$OO� ERQGV� SD\DEOH� LVVXHG� E\� WKH� %DQN� ZHUH�
OLVWHG� DW WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� DQG�
WKH�IXQGV�DUH�XVHG�IRU�EXVLQHVV�JURZWK�LQ�IRUP�
RI�FUHGLW�H[SDQVLRQ�

37�%DQN�3HUPDWD�7EN�EHUWLQGDN�VHEDJDL�:DOL�
$PDQDW�DWDV 2EOLJDVL�%HUNHODQMXWDQ�,,,�7DKDS�,�
GDQ�2EOLJDVL�%HUNHODQMXWDQ�,,,�7DKDS�,, GDQ�37�
%DQN� 0HJD� 7EN� EHUWLQGDN� VHEDJDL� :DOL�
$PDQDW�DWDV�2EOLJDVL�%HUNHODQMXWDQ�,9�7DKDS�,

37�%DQN�3HUPDWD�7EN�DFWV�DV�WKH�7UXVWHH�IRU�
&RQWLQXDQFH� %RQGV ,,,� 3KDVH� ,� DQG�
&RQWLQXDQFH�%RQGV�,,,�3KDVH�,,��DQG�37�%DQN�
0HJD� DFWV� DV� WKH� 7UXVWHH� IRU� &RQWLQXDQFH�
%RQGV�,9�3KDVH�,�

H� 'HZDQ� .RPLVDULV�� 'LUHNVL�� .RPLWH� $XGLW��
6HNUHWDULV� 3HUXVDKDDQ� GDQ� 6DWXDQ� .HUMD�
$XGLW�,QWHUQDO

H� %RDUG� RI� &RPPLVVLRQHUV� %RDUG� RI�
'LUHFWRUV�� $XGLW� &RPPLWWHH�� &RUSRUDWH�
6HFUHWDU\�DQG�,QWHUQDO�$XGLW�8QLW

3DGD�WDQJJDO����0DUHW������GDQ����'HVHPEHU�
����� VXVXQDQ� 'HZDQ� .RPLVDULV� GDQ� 'LUHNVL�
%DQN�DGDODK�VHEDJDL�EHULNXW�

$V�RI ���0DUFK������DQG����'HFHPEHU �����
WKH� FRPSRVLWLRQ� RI %RDUG� RI� &RPPLVVLRQHUV�
DQG�%RDUG�RI�'LUHFWRUV�ZDV DV�IROORZV�

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

'HZDQ�.RPLVDULV %RDUG�RI�&RPPLVVLRQHUV
.RPLVDULV�8WDPD�

�,QGHSHQGHQ� 0DUL�(OND�3DQJHVWX�� 0DUL�(OND�3DQJHVWX
3UHVLGHQW�&RPPLVVLRQHU

�,QGHSHQGHQW�
:DNLO�.RPLVDULV�8WDPD &KRZ�<LQJ�+RRQJ &KRZ�<LQJ�+RRQJ 9LFH�3UHVLGHQW�&RPPLVVLRQH�

.RPLVDULV � � &RPPLVVLRQHU

.RPLVDULV 7DNHVKL�.LPRWR 7DNHVKL�.LPRWR &RPPLVVLRQHU

.RPLVDULV��,QGHSHQGHQ� 1LQLN�+HUODQL�0DVOL�5LGKZDQ 1LQLN�+HUODQL�0DVOL�5LGKZDQ &RPPLVVLRQHU��,QGHSHQGHQW�

.RPLVDULV��,QGHSHQGHQ� ,UZDQ�0DKMXGLQ�+DEVMDK�� ,UZDQ�0DKMXGLQ�+DEVMDK &RPPLVVLRQHU��,QGHSHQGHQW�

'LUHNVL %RDUG�RI�'LUHFWRUV
'LUHNWXU�8WDPD� 2QJNL :DQDGMDWL�'DQD 2QJNL :DQDGMDWL�'DQD 3UHVLGHQW�'LUHFWRU�
:DNLO�'LUHNWXU�8WDPD .D]XKLVD�0L\DJDZD .D]XKLVD�0L\DJDZD 'HSXW\�3UHVLGHQW�'LUHFWRU

'LUHNWXU�.HSDWXKDQ�
�,QGHSHQGHQ�

'LQL�+HUGLQL 'LQL�+HUGLQL &RPSOLDQFH�'LUHFWRU
�,QGHSHQGHQW�

'LUHNWXU� <DVXKLUR�'DLNRNX <DVXKLUR�'DLNRNX 'LUHFWRU
'LUHNWXU +HQRFK 0XQDQGDU +HQRFK�0XQDQGDU 'LUHFWRU
'LUHNWXU� $GULDQXV�'DQL�3UDEDZD $GULDQXV�'DQL�3UDEDZD 'LUHFWRU
'LUHNWXU +LURPLFKL�.XER +LURPLFKL�.XER 'LUHFWRU
'LUHNWXU 0HULVD�'DUZLV 0HULVD�'DUZLV 'LUHFWRU
'LUHNWXU +DQQD�7DQWDQL +DQQD�7DQWDQL 'LUHFWRU
��
0DUL�(OND 3DQJHVWX�WHODK�PHQJDMXNDQ�SHQJXQGXUDQ�GLUL�PHODOXL�VXUDW�UHVPL�
WHUWDQJJDO����-DQXDUL�������GDQ�EHUODNX�HIHNWLI�VHMDN�WDQJJDO���0DUHW�������
1DPXQ�GHPLNLDQ��SHQJXQGXUDQ�GLUL�WHUPDVXN�SHOXQDVDQ�GDQ�SHPEHEDVDQ�
WDQJJXQJ�MDZDE��DFTXLW�HW�GH�FKDUJH��VHEDJDL�.RPLVDULV�8WDPD�NHSDGD�\DQJ�
EHUVDQJNXWDQ�DNDQ�GLSXWXVNDQ�GDODP�5DSDW�8PXP�3HPHJDQJ�6DKDP�
7DKXQDQ�%DQN�XQWXN�WDKXQ�EXNX������

��
0DUL�(OND�3DQJHVWX�KDV�VXEPLWWHG�KHU�UHVLJQDWLRQ�WKURXJK�RIILFLDO�OHWWHU�GDWHG����

-DQXDU\�������ZLWK�WKH�HIIHFWLYH�GDWH�DV�RI���0DUFK�������+RZHYHU��KHU�UHVLJQDWLRQ�
DV�ZHOO�DV�WKH�UHOHDVH�DQG�GLVFKDUJH�RI�KHU�UHVSRQVLELOLW\��DFTXLW�HW�GH�FKDUJH��DV�WKH�

3UHVLGHQW�&RPPLVVLRQHU�ZLOO�EH�UHVROYHG�E\�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�
6KDUHKROGHUV�IRU�WKH�\HDU������

6XVXQDQ� .RPLWH� $XGLW� %DQN� SDGD� WDQJJDO�
�� 0DUHW� ����� GDQ� ���'HVHPEHU� ���� WHUGLUL�
GDUL�

7KH�FRPSRVLWLRQ�RI� WKH�$XGLW�&RPPLWWHH�DV� RI
���0DUFK������DQG����'HFHPEHU����� ZDV DV�
IROORZV�

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU�����

.HWXD 1LQLN�+HUODQL�0DVOL�5LGKZDQ 1LQLN�+HUODQL�0DVOL�5LGKZDQ &KDLUPDQ

$QJJRWD � � 0HPEHU
$QJJRWD .DQDND�3XUDGLUHGMD .DQDND�3XUDGLUHGMD 0HPEHU
$QJJRWD ,YDQ�3XUQDPD�6DQRHVL ,YDQ�3XUQDPD�6DQRHVL 0HPEHU
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H� 'HZDQ� .RPLVDULV�� 'LUHNVL�� .RPLWH� $XGLW��
6HNUHWDULV� 3HUXVDKDDQ� GDQ� 6DWXDQ� .HUMD�
$XGLW�,QWHUQDO �ODQMXWDQ�

H� %RDUG� RI� &RPPLVVLRQHUV� %RDUG� RI�
'LUHFWRUV�� $XGLW� &RPPLWWHH�� &RUSRUDWH�
6HFUHWDU\�DQG�,QWHUQDO�$XGLW�8QLW �FRQWLQXHG�

6HNUHWDULV�3HUXVDKDDQ &RUSRUDWH�6HFUHWDU\

6HNUHWDULV� 3HUXVDKDDQ� SDGD� WDQJJDO�
��� 0DUHW� ����� DGDODK� (QHQJ� <XOLH� $QGULDQL�
GDQ����'HVHPEHU �����DGDODK�'LQL�+HUGLQL�

7KH�&RUSRUDWH�6HFUHWDU\�DV�RI ���0DUFK������
ZDV� (QHQJ� <XOLH� $QGULDQL� DQG� �� 'HFHPEHU�
�����ZDV 'LQL�+HUGLQL�

6DWXDQ�.HUMD�$XGLW�,QWHUQDO ,QWHUQDO�$XGLW�8QLW

.HSDOD� 6DWXDQ� .HUMD� $XGLW� ,QWHUQDO� SDGD�
WDQJJDO����0DUHW������GDQ����'HVHPEHU������
DGDODK 1RHUKDMDWL�6RHUMR�+DGL��

+HDG� RI� ,QWHUQDO� $XGLW� DV� RI �� 0DUFK� �����
DQG����'HFHPEHU �����ZDV 1RHUKDMDWL 6RHUMR�
+DGL�

I� (QWLWDV�$QDN I� 6XEVLGLDU\

%DQN� PHPSXQ\DL� NHSHPLOLNDQ� ODQJVXQJ� SDGD�
(QWLWDV�$QDN VHEDJDL EHULNXW�

7KH�%DQN�KDV�GLUHFW�RZQHUVKLS�LQ�WKH�IROORZLQJ�
6XEVLGLDU\�

(QWLWDV�$QDN��
6XEVLGLDU\

'RPLVLOL��
'RPLFLOH

%LGDQJ�XVDKD�
%XVLQHVV�
DFWLYLWLHV

3HUVHQWDVH�NHSHPLOLNDQ�
3HUFHQWDJH�RI�RZQHUVKLS

7DKXQ�
PXODL�RSHUDVL�
NRPHUVLDO�
\HDU�RI�
VWDUWLQJ�

FRPPHUFLDO�
RSHUDWLRQV

-XPODK�DVHW�
7RWDO�DVVHWV

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

37�%DQN�7DEXQJDQ�3HQVLXQDQ
1DVLRQDO�6\DULDK�7EN -DNDUWD

3HUEDQNDQ�
%DQNLQJ ��� ��� ���� ���������� ����������

(QWLWDV�$QDN�EHUNDQWRU�SXVDW�GL�0HQDUD�%731��
ODQWDL� ���� &%'� 0HJD� .XQLQJDQ�� -O�� 'U�� ,GH�
$QDN�$JXQJ�*GH�$JXQJ�.DY������ �����-DNDUWD�
6HODWDQ�������

7KH� KHDG� RIILFH� RI� 6XEVLGLDU\� LV� ORFDWHG� DW�
0HQDUD�%731 ��WK IORRU��&%'�0HJD�.XQLQJDQ��
-O��'U�� ,GH�$QDN�$JXQJ�*GH�$JXQJ�.DY����� �
�����-DNDUWD�6HODWDQ�������

3DGD� WDQJJDO� ��� -XOL� ������ %DQN� ,QGRQHVLD�
PHQ\HWXMXL� UHQFDQD� %DQN� XQWXN� PHODNXNDQ�
DNXLVLVL�VHEHVDU�����VDKDP�37�%DQN�6DKDEDW�
3XUED� 'DQDUWD� �´%63'´�� PHODOXL� VXUDWQ\D�
1R� ������'3%,�3%,���5DKDVLD� GHQJDQ� V\DUDW�
GLODNXNDQ�SHUXEDKDQ�DWDV�NHJLDWDQ�XVDKD�GDUL�
%63'� \DQJ� VHPXOD� PHUXSDNDQ� EDQN�
NRQYHQVLRQDO� PHQMDGL� EDQN� XPXP�
EHUGDVDUNDQ�SULQVLS�V\DULDK�

2Q����-XO\�������%DQN�,QGRQHVLD�DSSURYHG�WKH�
%DQN¶V SODQ�WR�DFTXLUH�����VKDUHV�RI�37�%DQN�
6DKDEDW� 3XUED� 'DQDUWD� �³%63'´�� WKURXJK� LWV�
OHWWHU� 1R�� ������'3%,�3%,���UDKDVLD� ZKLFK� LV�
VXEMHFW� WR� WKH� FKDQJH� RI� %63'¶V� EXVLQHVV�
DFWLYLWHV� IURP� D� FRQYHQWLRQDO� EDQN� LQWR� D�
FRPPHUFLDO�EDQN�XQGHU�VKDULD�SULQFLSOHV�

%HUGDVDUNDQ� $NWD� 1RWDULV� 1R�� ��� WDQJJDO�
��� $JXVWXV� ����� MXQFWR $NWD� 1RWDULV� 1R�� ���
WDQJJDO� �� 6HSWHPEHU� ����� NHGXDQ\D� GLEXDW�
GL� KDGDSDQ� 1RWDULV� +DGLMDK�� 6�+��� 0�.Q���
%63'�PHQJXEDK� QDPDQ\D�PHQMDGL� 37� %DQN�
7DEXQJDQ� 3HQVLXQDQ� 1DVLRQDO� 6\DULDK�
�´%7316´� DWDX� ´(QWLWDV� $QDN´��� 3HUXEDKDQ� GL�
DWDV� WHODK�PHQGDSDW� SHUVHWXMXDQ� GDUL�0HQWHUL�
+XNXP� GDQ� +DN� $VDVL� 0DQXVLD� 5HSXEOLN�
,QGRQHVLD�PHODOXL� 6XUDW� .HSXWXVDQ�1R�� $+8�
������$+������� 7DKXQ� ����� WDQJJDO�
�� 2NWREHU� ����� GDQ� WHODK� GLXPXPNDQ� GDODP�
%HULWD� 1HJDUD� 5HSXEOLN� ,QGRQHVLD� 1RPRU� ���
WDKXQ�������WDPEDKDQ�%HULWD�1HJDUD�5HSXEOLN�
,QGRQHVLD� 1R�� ������� WDQJJDO� ��� 1RYHPEHU�
�����

3XUVXDQW� WR� WKH� 1RWDULDO� 'HHG� 1R�� ��� GDWHG�
��� $XJXVW� ����� MXQFWR� 1RWDULDO� 'HHG� 1R�� ���
GDWHG� �� 6HSWHPEHU� ����� EHIRUH� +DGLMDK��
6�+��� 0�.Q��� %63'� FKDQJHG� LWV� QDPH� WR�
37 %DQN� 7DEXQJDQ� 3HQVLXQDQ� 1DVLRQDO�
6\DULDK���³%7316´�RU�³6XEVLGLDU\´���7KH�DERYH�
FKDQJH� ZDV� VXEVHTXHQWO\� DSSURYHG� E\� WKH�
0LQLVWHU� RI� /DZ� DQG� +XPDQ� ULJKWV� RI� WKH�
5HSXEOLF� RI� ,QGRQHVLD� WKURXJK� LWV� OHWWHU� 1R��
$+8�������$+������� <HDU� ����� GDWHG�
� 2FWREHU� ����� DQG� KDV� EHHQ� SXEOLVKHG� LQ�
6WDWH�*D]HWWH�1R����\HDU�������LQ�VXSSOHPHQW�
RI� WKH� 6WDWH� *D]HWWH� 1R�� ������� GDWHG�
�� 1RYHPEHU������
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I� (QWLWDV�$QDN �ODQMXWDQ� I� 6XEVLGLDU\ �FRQWLQXHG�

3DGD� WDQJJDO� ��� -DQXDUL� ������ 5DSDW� 8PXP�
3HPHJDQJ� 6DKDP� /XDU� %LDVD� %DQN� \DQJ�
GLDNWDNDQ� GHQJDQ� $NWD� 1RWDULV� 1R�� �� WDQJJDO�
� -XOL� ����� GL� KDGDSDQ� +DGLMDK�� 6�+��� 0�.Q���
QRWDULV� GL� -DNDUWD� GDQ� WHODK� PHQ\HWXMXL�
SHPLVDKDQ� 8QLW� 8VDKD� 6\DULDK� 37 %DQN�
7DEXQJDQ� 3HQVLXQDQ� 1DVLRQDO� 7EN� �³886�
%731´�� GDUL� 37� %DQN� 7DEXQJDQ� 3HQVLXQDQ�
1DVLRQDO� 7EN� �³%731´��� 3HPLVDKDQ� GLODNXNDQ�
GHQJDQ� PHQJDFX� NHSDGD� 3HUDWXUDQ� %DQN�
,QGRQHVLD� 1R�� ������3%,������ \DQJ� WHODK�
GLXEDK� GHQJDQ� 3%,� 1R�� ������3%,������
WHQWDQJ�8QLW�8VDKD�6\DULDK��3HQGLULDQ�WHUVHEXW�
WHODK�GLVHWXMXL�ROHK�%DQN�,QGRQHVLD�PHODOXL�GXD�
WDKDS�� \DLWX�SHUVHWXMXDQ� L]LQ�NRQYHUVL� GDQ� L]LQ�
SHPLVDKDQ�

2Q� ��� -DQXDU\� ������ WKH� 6KDUHKROGHUV¶�
([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� RI� WKH� %DQN�
ZKLFK� ZDV� QRWDULVHG� E\� 1RWDULDO� 'HHG� 1R�� ��
GDWHG�� -XO\������EHIRUH�+DGLMDK��6�+���0�.Q���
QRWDU\� LQ� -DNDUWD� DSSURYHG� WKH� VSLQ�RII� RI� WKH�
VKDULD� EXVLQHVV� XQLW� RI� 37� %DQN� 7DEXQJDQ�
3HQVLXQDQ� 1DVLRQDO� 7EN� �³886� %731´� IURP�
37� %DQN� 7DEXQJDQ� 3HQVLXQDQ� 1DVLRQDO� 7EN�
�³%731´���7KH�VSLQ�RII�ZDV�PDGH�ZLWK�UHIHUHQFH�������
WR� %DQN� ,QGRQHVLD� 5HJXODWLRQ
1R�������3%,������ ZKLFK� KDV� EHHQ� DPHQGHG�
E\� 3%,� 1R�� ������3%,������ UHJDUGLQJ� 6KDULD�
%XVLQHVV� 8QLW�� 7KH� HVWDEOLVKPHQW� KDV� EHHQ�
DSSURYHG�E\�%DQN�,QGRQHVLD� LQ� WZR�VWDJHV�� L�H��
WKH�DSSURYDO�RI�WKH�FRQYHUVLRQ�SHUPLW�DQG�VSLQ�
RII�SHUPLW�

3DGD� WDQJJDO� ��� 0HL� ������ %DQN� WHODK�
PHQGDSDWNDQ� L]LQ� GDUL� %DQN� ,QGRQHVLD� XQWXN�
PHODNVDQDNDQ� NRQYHUVL� %63'� EHUGDVDUNDQ�
6XUDW� .HSXWXVDQ� 'HZDQ� .RPLVLRQHU� 2WRULWDV�
-DVD�.HXDQJDQ��³2-.´��1R�.HS����'����������
,]LQ�WHUVHEXW�PHQJXEDK�NHJLDWDQ�XVDKD�(QWLWDV�
$QDN� GDUL� EDQN� XPXP� NRQYHQVLRQDO� PHQMDGL�
EDQN� XPXP� \DQJ� PHODNVDQDNDQ� NHJLDWDQ�
XVDKD�EHUGDVDUNDQ�SULQVLS�V\DULDK�

2Q� ��� 0D\� ������ WKH� 6XEVLGLDU\� UHFHLYHG� LWV�
SHUPLW� IURP� %DQN� ,QGRQHVLD� UHJDUGLQJ�
FRQYHUVLRQ� RI� %63'� EDVHG� RQ� WKH� 'HFLVLRQ�
/HWWHU� RI� %RDUG� RI� &RPPLVVLRQHU� RI� 2WRULWDV�
-DVD�.HXDQJDQ��³2-.´��1R�.HS����'����������
7KH�SHUPLW�FKDQJHG�WKH�6XEVLGLDU\¶V��EXVLQHVV�
DFWLYLWLHV� IURP� FRQYHQWLRQDO� FRPPHUFLDO� EDQN�
WR� FRPPHUFLDO� EDQN� ZKLFK� FRQGXFWV� EXVLQHVV�
DFWLYLWLHV�EDVHG�RQ�VKDULD�SULQFLSOHV�

3DGD� WDQJJDO� ��� -XQL� ������ (QWLWDV� $QDN�
PHPSHUROHK� L]LQ� SHPLVDKDQ� GDUL� 2-.�
EHUGDVDUNDQ� 6XUDW� 1R�� 6����3%���������
3HPLVDKDQ�886�%731�GLODNXNDQ�GHQJDQ�$NWD�
3HPLVDKDQ� 1R�� �� WDQJJDO� �� -XOL� ����� \DQJ�
GLEXDW�GL�KDGDSDQ�+DGLMDK��6�+���0�.Q���QRWDULV�
GL� -DNDUWD�� 6HODQMXWQ\D�� SHPLVDKDQ� WHUMDGL�
VHFDUD� HIHNWLI� SDGD� WDQJJDO� ��� -XOL� ����� GDQ�
(QWLWDV� $QDN� PHPXODL� NHJLDWDQ� XVDKD�
EHUGDVDUNDQ� SULQVLS� V\DULDK�� VHEDJDLPDQD�
\DQJ� GLODSRUNDQ� NHSDGD� %DQN� ,QGRQHVLD�
GHQJDQ� VXUDW� 1R� 6�����',5�/*�9,,������
WDQJJDO� ��� -XOL ���� SHULKDO� /DSRUDQ�
3HODNVDQDDQ�3HPEXNDDQ�%DQN�8PXP�6\DULDK�
+DVLO�3HPLVDKDQ�

2Q����-XQH������� WKH�6XEVLGLDU\� UHFHLYHG� LWV�
VSLQ�RII� SHUPLW� IURP�2-.� EDVHG� RQ� WKH� /HWWHU��
1R� 6 � ���3%��������� 7KH� VSLQ�RII� RI� 886�
%71� ZDV� PDGH� XQGHU� 6SLQ�RII� 'HHG� 1R�� �
GDWHG� � -XO\� ����� DQG� ZDV� QRWDULVHG� E\�
+DGLMDK�� 6�+��� 0�.Q��� QRWDU\� LQ� -DNDUWD�
)XUWKHUPRUH�� WKH� VSLQ�RII� EHFDPH�HIIHFWLYH�RQ�
��� -XO\� ����� DQG� WKH� 6XEVLGLDU\� VWDUWHG� LWV�
RSHUDWLRQDO�DFWLYLW\�EDVHG RQ�VKDULD�SULQFLSOHV��
DV� UHSRUWHG� WR� %DQN� ,QGRQHVLD� WKURXJK�
LWV� OHWWHU� 1R� 6�����',5�/*�9,,����� GDWHG�
��� -XO\� ����� UHJDUGLQJ� WKH� 5HSRUW� RQ� WKH�
,PSOHPHQWDWLRQ� RI� WKH� 2SHQLQJ� RI� 6KDULD�
&RPPHUFLDO�%DQN�5HVXOWLQJ�IURP�WKH�6SLQ�2II�

6HWHODK�PHQMDGL� %DQN�8PXP�6\DULDK�� (QWLWDV�
$QDN� WHODK� PHODNXNDQ� EHEHUDSD� NDOL�
SHUXEDKDQ� $QJJDUDQ� 'DVDU�� 3HUXEDKDQ�
WHUDNKLU� � $QJJDUDQ� 'DVDU� VHEDJDLPDQD�
WHUFDQWXP� GDODP� $NWD� 1R�� �� WDQJJDO� �� $SULO�
������ \DQJ� GLEXDW� GL� KDGDSDQ� -RVH� 'LPD�
6DWULD�� 6�+��� 0�.Q��� QRWDULV� GL� -DNDUWD�� $NWD�
WHUVHEXW� WHODK� PHPSHUROHK� SHUVHWXMXDQ�
0HQWHUL� +XNXP� GDQ� +DN� $VDVL� 0DQXVLD�
5HSXEOLN� ,QGRQHVLD� EHUGDVDUNDQ� .HSXWXVDQ�
1R�� $+8���������$+�������7DKXQ� �����
WDQJJDO� ��� $SULO� ����� GDQ� 6XUDW� 3HQHULPDDQ�
3HPEHULWDKXDQ� 3HUXEDKDQ� $QJJDUDQ� 'DVDU�
1R�� $+8�$+��������������� � WDQJJDO� ��� $SULO�
�����MXQFWR�$NWD�1R������WDQJJDO����0HL�������
\DQJ� GLEXDW� GL� KDGDSDQ� -RVH� 'LPD� 6DWULD��
6�+��� 0�.Q��� QRWDULV� GL� -DNDUWD�� \DQJ� WHODK�
GLWHULPD�GDQ�GLFDWDW�GDODP�6LVWHP�$GPLQLVWUDVL�
%DGDQ�+XNXP�VHEDJDLPDQD�6XUDW�3HQHULPDDQ�
3HPEHULWDKXDQ� 3HUXEDKDQ� $QJJDUDQ� 'DVDU�
1R�� $+8�$+��������������� � WDQJJDO� ��� -XQL�
�����

7KH� 6XEVLGLDU\¶V� $UWLFOHV� RI� $VVRFLDWLRQ� KDYH�
EHHQ� DPHQGHG� VHYHUDO� WLPHV�� XSRQ� EHFDPH�
6KDULD� &RPPHUFLDO� %DQN�� 7KH� ODWHVW�
DPHQGHPHQW�RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�ZDV�
VWDWHG� LQ� WKH� GHHG� 1R�� �� GDWHG� �� $SULO� ������
ZKLFK� ZDV� QRWDULVHG� E\� -RVH� 'LPD� 6DWULD��
6�+���0�.Q��� QRWDU\� LQ� -DNDUWD�� 7KH� GHHG�ZDV�
DSSURYHG� E\� WKH� 0LQLVWHU� RI� /DZ� DQG� +XPDQ�
5LJKWV�RI�WKH�5HSXEOLF�RI�,QGRQHVLD�WKURXJK�LWV�
OHWWHU� 1R� $+8���������$+�������� <HDU� �����
GDWHG� ��� $SULO� ����� DQG� WKH� /HWWHU� RI�
$FFHSWDQFH� RI� WKH� DPHQGPHQW� WR� $UWLFOHV� RI�
$VVRFLDWLRQ�1R��$+8�$+���������������GDWHG�
��� $SULO� ����� MXQFWR� GHHG� 1R�� ���� GDWHG�
�� 0D\� ������ ZKLFK� ZDV� QRWDULVHG� E\� -RVH�
'LPD� 6DWULD�� 6�+��� 0�.Q��� QRWDU\� LQ� -DNDUWD��
ZKLFK� KDV EHHQ� UHFHLYHG� DQG� UHFRUGHG� LQ� WKH�
/HJDO� (QWLW\� $GPLQLVWUDWLRQ� 6\VWHP� DV� WKH�
/HWWHU� RI� $FFHSWDQFH� RI� WKH� DPHQGPHQW� WR�
$UWLFOHV� RI� $VVRFLDWLRQ� 1R�� $+8�$+�������
��������GDWHG����-XQH������
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I� (QWLWDV�$QDN �ODQMXWDQ� I� 6XEVLGLDU\ �FRQWLQXHG�

6XVXQDQ�'LUHNVL��'HZDQ�.RPLVDULV�GDQ�'HZDQ�
3HQJDZDV�6\DULDK�WHUDNKLU�%DQN�VHEDJDLPDQD�
GLWXDQJNDQ�NH�GDODP�$NWD�1RPRU����WDQJJDO���
6HSWHPEHU� ����� \DQJ� GLEXDW� ROHK� $VKR\D�
5DWDP��6+��0.Q��1RWDULV�GL�.RWD�$GPLQLVWUDVL�
-DNDUWD�6HODWDQ�GDQ��WHODK�GLWHULPD�GDQ�GLFDWDW�
GL� GDODP� 6LVWHP� $GPLQLVWUDVL� %DGDQ� +XNXP�
PHODOXL� 6XUDW� .HSXWXVDQ� 0HQWHUL� +XNXP� GDQ�
+DN�$VDVL�0DQXVLD�5HSXEOLN�,QGRQHVLD�1RPRU�
$+8�$+���������������WDQJJDO����6HSWHPEHU�
����� SHULKDO� 3HQHULPDDQ� 3HPEHULWDKXDQ�
3HUXEDKDQ� 'DWD� 3HUVHURDQ� 37 %DQN�
7DEXQJDQ�3HQVLXQDQ�1DVLRQDO�6\DULDK�7EN�

7KH� ODWHVW� FRPSRVLWLRQ� RI� WKH� %RDUG� RI�
'LUHFWRUV�� � WKH� %RDUG� RI� &RPPLVVLRQHUV� DQG�
WKH� 6KDULD� 6XSHUYLVRU\� %RDUG� RI� WKH� %DQN� DV�
VSHFLILHG� LQ� WKH� � 'HHG� 1XPEHU� ��� GDWHG
�� 6HSWHPEHU� � �����PDGH� E\� $VKR\D�5DWDP��
6+�� 0.Q�� 1RWDU\� LQ� $GPLQLVWUDWLYH� &LW\� RI�
6RXWK� -DNDUWD� DQG� KDV� EHHQ� UHFHLYHG� DQG�
UHFRUGHG�LQ�/HJDO�(QWLW\�$GPLQLVWUDWLRQ�6\VWHP�
WKURXJK�'HFUHH� /HWWHU� RI�0LQLVWHU� RI� /DZ� DQG�
+XPDQ� 5LJKWV� RI� WKH� 5HSXEOLF� RI� ,QGRQHVLD�
1XPEHU� � $+8�$+��������������� GDWHG� ���
6HSWHPEHU� ����� UHJDUGLQJ� $FFHSWDQFH� RI�
1RWLILFDWLRQ�RI�WKH�&RPSDQ\¶V�'DWD�&KDQJHV�RI�
37 %DQN� 7DEXQJDQ� 3HQVLXQDQ� 1DVLRQDO�
6\DULDK�7EN�

6HVXDL� GHQJDQ� SDVDO� �� $QJJDUDQ� 'DVDU�
(QWLWDV� $QDN�� PDNVXG� GDQ� WXMXDQ� VHUWD�
NHJLDWDQ� (QWLWDV� $QDN DGDODK� PHODNXNDQ�
NHJLDWDQ� XVDKD� GL� ELGDQJ� SHUEDQNDQ�
EHUGDVDUNDQ�SULQVLS�V\DULDK�

,Q�DFFRUGDQFH�ZLWK�DUWLFOH���RI�WKH�6XEVLGLDU\¶V�
$UWLFOH� RI� $VVRFLDWLRQ�� WKH� 6XEVLGLDU\¶V
REMHFWLYH�DQG�VFRSH�RI�DFWLYLWLHV�LV WR�HQJDJH�LQ�
EDQNLQJ�LQGXVWU\�EDVHG�RQ�VKDULD�SULQFLSOHV�

�L� 3HQDZDUDQ�8PXP�3HUGDQD�6DKDP

%HUGDVDUNDQ� 5DSDW� 8PXP� 3HPHJDQJ�
6DKDP� /XDU� %LDVD� �5836/%� (QWLWDV�
$QDN \DQJ�GLODNXNDQ�PHODOXL�VXUDW�HGDUDQ�
UHVROXVL� SHPHJDQJ� VDKDP SDGD� WDQJJDO�
�� 1RYHPEHU� ������ SDUD� SHPHJDQJ�
VDKDP� PHQ\HWXMXL� UHQFDQD� 3HQDZDUDQ�
8PXP� 6DKDP� 3HUGDQD� %LDVD� NHSDGD�
PDV\DUDNDW� PHODOXL� SDVDU� PRGDO� VHUWD�
PHODNXNDQ� SHQFDWDWDQ� VDKDP� %DQN� GL�
%XUVD� (IHN� ,QGRQHVLD�� 3DGD� WDQJJDO�
�� $SULO� ������ (QWLWDV� $QDN� PHPSHUROHK�
SHUQ\DWDDQ�HIHNWLI� GDUL�2-.�GHQJDQ�VXUDW��
1R�� 6����'��������� XQWXN� SHQDZDUDQ�
XPXP�VDKDP�SHUGDQD�WHUVHEXW�

�L� ,QLWLDO�3XEOLF�2IIHULQJ

3XUVXDQW� WR� WKH� 6XEVLGLDU\¶V� &LUFXODU�
5HVROXWLRQ�RI�WKH�6KDUHKROGHUV�LQ�OLHX�RI�WKH�
([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� RI�
6KDUHKROGHUV� �(*06�� GDWHG� �� 1RYHPEHU�
������ WKH� VKDUHKROGHUV� DSSURYHG� WKH� SODQ�
WR�FRQGXFW�,QLWLDO�3XEOLF�2IIHULQJ�RI�2UGLQDU\�
6KDUHV WR�SXEOLF�WKURXJK�FDSLWDO�PDUNHW�DQG�
OLVWLQJ� RI� WKH� 6XEVLGLDU\¶V VKDUHV� DW� WKH�
,QGRQHVLD� 6WRFN� ([FKDQJH�� 2Q� ��� $SULO�
����� WKH 6XEVLGLDU\�REWDLQHG�WKH�HIIHFWLYH�
QRWLILFDWLRQ�IURP 2-.�WKURXJK�OHWWHU��1R��6�
���'���������IRU�WKLV�LQLWLDO�SXEOLF�RIIHULQJ�

(QWLWDV� $QDN� PHODNXNDQ� SHQDZDUDQ�
XPXP� SHUGDQD� DWDV� ������������ VDKDP�
GHQJDQ� QLODL� QRPLQDO� VHEHVDU� 5S� ����
�QLODL� SHQXK�� VHWLDS� VDKDP�GHQJDQ� KDUJD
SHQDZDUDQ�VHWLDS�VDKDP�VHEHVDU�5S�����
�QLODL� SHQXK�� NHSDGD� PDV\DUDNDW� GL�
,QGRQHVLD�� 6DKDP� WHUVHEXW� GLFDWDW� GL�
%XUVD�(IHN�,QGRQHVLD�SDGD�WDQJJDO���0HL�
����� 'DQD� \DQJ� GLWHULPD� ROHK� (QWLWDV�
$QDN� DWDV� SHQDZDUDQ� XPXP� SHUGDQD�
DGDODK�VHEHVDU�5S����������VHWHODK�ELD\D�
HPLVL�GDQ�SDMDN��

7KH� 6XEVLGLDU\� XQGHUWRRN� DQ� LQLWLDO� SXEOLF�
RIIHULQJ� RI� ������������ VKDUHV� ZLWK� D�
QRPLQDO� YDOXH�RI�5S����� �IXOO� DPRXQW�� SHU�
VKDUH� ZLWK� RIIHULQJ� SULFH� RI� 5S� ���� �IXOO�
DPRXQW�� SHU� VKDUH� WR� WKH� SXEOLF� LQ�
,QGRQHVLD�� 7KH� VKDUHV� ZHUH OLVWHG� DW WKH�
,QGRQHVLD�6WRFN�([FKDQJH RQ���0D\������
7KH�IXQGV�UHFHLYHG�E\�WKH�6XEVLGLDU\�IURP�
WKH� LQLWLDO� SXEOLF� RIIHULQJ� DPRXQWLQJ� WR� 5S�
���������QHW�RI�LVVXDQFH�FRVWV�DQG�WD[��

$WDV� WDPEDKDQ� VDKDP� \DQJ� GLWHUELWNDQ�
VHKXEXQJDQ� GHQJDQ� SHQDZDUDQ� XPXP�
SHUGDQD� (QWLWDV� $QDN� NHSDGD� SXEOLN���
MXPODK� NHSHPLOLNDQ� %DQN� DWDV� (QWLWDV�
$QDN PHQXUXQ GDUL�����PHQMDGL�����

,Q�UHODWLRQ�WR WKH�DGGLWLRQDO�VKDUHV�LVVXHG�LQ�
FRQQHFWLRQ�ZLWK� WKH� LQLWLDO�SXEOLF�RIIHULQJ�RI�
WKH� 6XEVLGLDU\� WR� WKH� SXEOLF� WKH� %DQN
V�
RZQHUVKLS� LQ WKH� 6XEVLGLDU\ GHFUHDVHG
IURP�����WR�����
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I� (QWLWDV�$QDN��ODQMXWDQ� I� 6XEVLGLDU\��FRQWLQXHG�

�LL� $NXLVLVL� GDUL� NHSHQWLQJDQ� QRQ�
SHQJHQGDOL�SDGD�(QWLWDV�$QDN

�LL� $FTXLVLWLRQ� RI� QRQ�FRQWUROOLQJ� LQWHUHVW�
RI�6XEVLGLDU\

3DGD� WDQJJDO� ��� 0HL� ������ %DQN�
PHQJDNXLVLVL����VDKDP�DWDV�(QWLWDV�$QDN�
GHQJDQ� LPEDODQ� SHPEHOLDQ� VHEHVDU�
5S ��������� .HSHQWLQJDQ� QRQ�SHQJHQGDOL�
(QWLWDV�$QDN�SDGD�WDQJJDO�DNXLVLVL�DGDODK�
5S� �������� 'HQJDQ� GHPLNLDQ��
NHSHPLOLNDQ� %DQN� DWDV� (QWLWDV� $QDN�
NHPEDOL PHQMDGL����� 'DPSDN�SHUXEDKDQ�
DWDV� NHSHPLOLNDQ� VDKDP� (QWLWDV� $QDN�
DGDODK�VHEDJDL�EHULNXW�

2Q� ��� 0D\� ������ WKH� %DQN� DFTXLUHG� ���
VKDUHV� RI� 6XEVLGLDU\� IRU� D� SXUFKDVH�
FRQVLGHUDWLRQ� RI� 5S� ��������� 7KH� QRQ�
FRQWUROOLQJ� LQWHUHVW� LQ� 6XEVLGLDU\� RQ� WKH�
GDWH� RI� DFTXLVLWLRQ� ZDV 5S� ���������
7KHUHIRUH�� WKH� %DQN¶V� RZQHUVKLS� LQ� WKH�
6XEVLGLDU\� EHFDPH� ����� 7KH� HIIHFW� RI�
FKDQJHV� LQ� WKH� RZQHUVKLS� LQWHUHVW� RI�
6XEVLGLDU\�ZDV�DV�IROORZV�

����

.HSHQWLQJDQ�QRQ�SHQJHQGDOL�\DQJ�
GLDNXLVLVL ������� 1RQ�FRQWUROOLQJ�LQWHUHVW�DFTXLUHG

,PEDODQ�\DQJ�GLED\DUNDQ�NHSDGD�
NHSHQWLQJDQ�QRQ�SHQJHQGDOL ��������� &RQVLGHUDWLRQ�SDLG�WR�QRQ�FRQWUROOLQJ�LQWHUHVW

6HOLVLK�OHELK�LPEDODQ�XDQJ�GLED\DUNDQ�
\DQJ�GLDNXL�SDGD�HNXLWDV�%DQN �������� ([FHVV�RI�FRQVLGHUDWLRQ�

SDLG�DV�UHFRUGHG�LQ�WKH�%DQN¶V�HTXLW\

�LL� $NXLVLVL� GDUL� NHSHQWLQJDQ� QRQ�
SHQJHQGDOL�SDGD�(QWLWDV�$QDN��ODQMXWDQ�

�LL� $FTXLVLWLRQ� RI� QRQ�FRQWUROOLQJ� LQWHUHVW�
RI�6XEVLGLDU\��FRQWLQXHG�

'DPSDN� WUDQVDNVL� GHQJDQ� NHSHQWLQJDQ�
QRQ�SHQJHQGDOL� SDGD� HNXLWDV� DGDODK�
VHEDJDL�EHULNXW�

(IIHFWV�RI� WUDQVDFWLRQV�ZLWK�QRQ�FRQWUROOLQJ�
LQWHUHVWV�RQ�WKH�HTXLW\�ZDV�DV�IROORZV�

����

3HUXEDKDQ�SDGD�HNXLWDV� � &KDQJHV�LQ�HTXLW\�
� 'DPSDN�DWDV�SHQDZDUDQ�XPXP

SHUGDQD ������� (IIHFW�RQ�LQLWLDO�SXEOLF�RIIHULQJ��
� $NXLVLVL�VDKDP�WDPEDKDQ�SDGD

(QWLWDV�$QDN ��������
$FTXLVLWLRQ�RI�DGGLWLRQDO�LQWHUHVW�LQ��

6XEVLGLDU\��

'DPSDN�EHUVLK�SDGD�HNXLWDV ������� 1HW�HIIHFW�LQ�HTXLW\

�� ,.+7,6$5� .(%,-$.$1� $.817$16,� <$1*�
3(17,1*

�� 6800$5<� 2)� 6,*1,),&$17� $&&2817,1*
32/,&,(6

.HELMDNDQ�NHELMDNDQ�DNXQWDQVL� \DQJ�SHQWLQJ�� \DQJ�
GLWHUDSNDQ� GDODP� SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ� 3HUVHURDQ� XQWXN� SHULRGH� GDQ� WDKXQ�
\DQJ� EHUDNKLU� SDGD� WDQJJDO� ��� 0DUHW� ����� GDQ�
�� 'HVHPEHU�������DGDODK�VHEDJDL�EHULNXW�

7KH�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��DSSOLHG� LQ� WKH�
SUHSDUDWLRQ� RI� WKH� &RPSDQ\¶V� FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�IRU�WKH�SHULRG�DQG�\HDU�HQGHG�
��� 0DUFK� ����� DQG� �� 'HFHPEHU� ������ DUH� DV�
IROORZV�

D� 3HUQ\DWDDQ�.HSDWXKDQ D� 6WDWHPHQW�RI�&RPSOLDQFH

/DSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� 3HUVHURDQ�
GLVXVXQ� GDQ� GLVDMLNDQ� VHVXDL� GHQJDQ�6WDQGDU�
$NXQWDQVL�.HXDQJDQ��³6$.´��GL�,QGRQHVLD�

7KH� &RPSDQ\¶V� FRQVROLGDWHG ILQDQFLDO�
VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� DQG�
SUHVHQWHG� LQ� DFFRUGDQFH� ZLWK� ,QGRQHVLDQ�
)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV��³6$.´��
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D� 3HUQ\DWDDQ�.HSDWXKDQ �ODQMXWDQ� D� 6WDWHPHQW�RI�&RPSOLDQFH �FRQWLQXHG�

/DSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�MXJD�GLVXVXQ�
GDQ�GLVDMLNDQ�VHVXDL�GHQJDQ�SHUDWXUDQ�%DGDQ�
3HQJDZDV� 3DVDU� 0RGDO� GDQ� /HPEDJD�
.HXDQJDQ� �³%$3(3$0�/.´� \DQJ� IXQJVLQ\D�
GLDOLKNDQ�NHSDGD�2-.�VHMDN�WDQJJDO���-DQXDUL�
������ 1R�� 9,,,�*��� \DQJ� PHUXSDNDQ� ODPSLUDQ�
NHSXWXVDQ� NHWXD� %$3(3$0�/.� 1R��
.(3 ����%/������ WDQJJDO� ��� -XQL� �����
WHQWDQJ� ³3HQ\DMLDQ� GDQ� 3HQJXQJNDSDQ�
/DSRUDQ� .HXDQJDQ� (PLWHQ� DWDX� 3HUXVDKDDQ�
3XEOLN´�

7KHVH�FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV�KDYH�
DOVR� EHHQ� SUHSDUHG� DQG� SUHVHQWHG� LQ�
DFFRUGDQFH�ZLWK�&DSLWDO�0DUNHW�DQG�)LQDQFLDO�
,QWVWLWXWLRQV�6XSHUYLVRU\�$JHQF\��³%$3(3$0�
/.´�� ZKRVH� IXQFWLRQ� KDV� EHHQ� WUDQVIHUUHG� WR�
2-.� VWDUWLQJ� �� -DQXDU\� ������ UXOH� 1R��
9,,,�*���� $SSHQGL[� RI� WKH� 'HFUHH� RI� WKH�
&KDLUPDQ� RI� WKH� %$3(3$0�/.� 1R�� .(3�
����%/������ GDWHG� �� -XQH� ����� UHJDUGLQJ�
³)LQDQFLDO� 6WDWHPHQWV� 3UHVHQWDWLRQ� DQG�
'LVFORVXUH�RI�7KH�,VVXHU�RU�3XEOLF�&RPSDQ\´�

/DSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� LQL� \DQJ�
PHUXSDNDQ�NRQVROLGDVL�GDUL� ODSRUDQ�NHXDQJDQ�
%DQN�GDQ�(QWLWDV�$QDN��VHFDUD�EHUVDPD�VDPD�
GLVHEXW� ³3HUVHURDQ´�GDQ�%DQN�VHFDUD� LQGLYLGX�
GLVHEXW�³%DQN´��WHODK�GLVHWXMXL�XQWXN�GLWHUELWNDQ�
ROHK�GLUHNVL�SDGD�WDQJJDO����0HL������

7KHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�ZKLFK�
UHSUHVHQW� WKH� FRQVROLGDWLRQ� RI� WKH� ILQDQFLDO�
VWDWHPHQWV� RI� WKH� %DQN� DQG� LWV� VXEVLGLDU\�
�WRJHWKHU� UHIHUUHG� WR� DV� WKH� ³&RPSDQ\´� DQG�
WKH� %DQN� LQGLYLGXDOO\� DV� WKH� ³%DQN´��� ZHUH�
DXWKRUL]HG� IRU� LVVXDQFH� E\� WKH� %RDUG� RI�
'LUHFWRUV�RQ����0D\������

/DSRUDQ� NHXDQJDQ� NRQVROLGDVL� LQL� GLVDMLNDQ�
GDODP� EDKDVD� ,QGRQHVLD� GDQ� ,QJJULV�� 'DODP�
KDO� WHUGDSDW� SHUEHGDDQ� SHQDIVLUDQ� DNLEDW�
SHQHUMHPDKDQ�EDKDVD��PDND� \DQJ� GLJXQDNDQ�
VHEDJDL� DFXDQ� DGDODK� GDODP� %DKDVD�
,QGRQHVLD�

7KHVH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� DUH�
SUHVHQWHG� LQ� ,QGRQHVLDQ� DQG� (QJOLVK�
ODQJXDJHV��6KRXOG� WKHUH�EH�DQ\�GLIIHUHQFH� LQ�
LQWHUSUHWDWLRQ� GXH� WR� WUDQVODWLRQ�� WKH�
,QGRQHVLDQ�YHUVLRQ�VKDOO�SUHYDLO�

E� 'DVDU� 3HQ\XVXQDQ� /DSRUDQ� .HXDQJDQ�
.RQVROLGDVLDQ

E� %DVLV� IRU� 3UHSDUDWLRQ� RI� &RQVROLGDWHG
)LQDQFLDO��6WDWHPHQWV

/DSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� LQL� GLVDMLNDQ�
GDODP� 5XSLDK�� \DQJ� PHUXSDNDQ� PDWD� XDQJ�
IXQJVLRQDO� %DQN�� .HFXDOL� GLQ\DWDNDQ� VHFDUD�
NKXVXV�� LQIRUPDVL� NHXDQJDQ� \DQJ� GLVDMLNDQ�
WHODK�GLEXODWNDQ�PHQMDGL�MXWDDQ�5XSLDK�

)LJXUHV� LQ� WKHVH� FRQVROLGDWHG ILQDQFLDO�
VWDWHPHQWV�DUH�SUHVHQWHG� LQ�5XSLDK��ZKLFK� LV�
WKH� %DQN¶V� IXQFWLRQDO� FXUUHQF\�� 8QOHVV�
RWKHUZLVH� VWDWHG�� ILQDQFLDO� LQIRUPDWLRQ�
SUHVHQWHG� LQ�5XSLDK�KDV�EHHQ�URXQGHG� WR� WKH�
QHDUHVW�PLOOLRQ�

/DSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�GLVXVXQ�DWDV�
EDVLV� DNUXDO� GHQJDQ� PHQJJXQDNDQ� NRQVHS�
QLODL� KLVWRULV�� NHFXDOL� MLND� VWDQGDU� DNXQWDQVL�
PHQV\DUDWNDQ�SHQJXNXUDQ�QLODL�ZDMDU�

7KH� FRQVROLGDWHG ILQDQFLDO� VWDWHPHQWV� KDYH�
EHHQ�SUHSDUHG�RQ� WKH�DFFUXDO�EDVLV�XVLQJ� WKH�
KLVWRULFDO� FRVW� FRQFHSW�� H[FHSW� ZKHUH� WKH�
DFFRXQWLQJ� VWDQGDUGV� UHTXLUH� IDLU� YDOXH�
PHDVXUHPHQW�

/DSRUDQ� DUXV� NDV� NRQVROLGDVLDQ� PHQ\DMLNDQ�
SHUXEDKDQ� GDODP� NDV� GDQ� VHWDUD� NDV� GDUL�
DNWLYLWDV RSHUDVL�� LQYHVWDVL� GDQ� SHQGDQDDQ��
/DSRUDQ� DUXV� NDV� GLVXVXQ� GHQJDQ� PHWRGH�
ODQJVXQJ�� 8QWXN� WXMXDQ� ODSRUDQ� DUXV� NDV�� NDV�
GDQ� VHWDUD� NDV� PHOLSXWL� NDV�� JLUR� SDGD� %DQN�
,QGRQHVLD�� JLUR� SDGD� EDQN�EDQN� ODLQ��
SHQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD� GDQ� EDQN�
EDQN� ODLQ�� GDQ� HIHN�HIHN� \DQJ� MDWXK� WHPSR�
GDODP� ZDNWX� WLJD� EXODQ� VHMDN� WDQJJDO�
SHUROHKDQ��VHSDQMDQJ�WLGDN�GLJXQDNDQ�VHEDJDL�
MDPLQDQ� DWDV� SLQMDPDQ� \DQJ� GLWHULPD� VHUWD�
WLGDN�GLEDWDVL�SHQJJXQDDQQ\D�

7KH� FRQVROLGDWHG VWDWHPHQWV� RI� FDVK� IORZV�
SUHVHQW� WKH� FKDQJHV� LQ� FDVK� DQG� FDVK�
HTXLYDOHQWV� IURP� RSHUDWLQJ�� LQYHVWLQJ� DQG�
ILQDQFLQJ� DFWLYLWLHV�� 7KH� VWDWHPHQWV� RI� FDVK�
IORZV� DUH� SUHSDUHG� XVLQJ� WKH� GLUHFW� PHWKRG��
)RU� WKH� SXUSRVH� RI� WKH� VWDWHPHQWV� RI� FDVK�
IORZV�� FDVK� DQG� FDVK� HTXLYDOHQWV� FRQVLVW� RI�
FDVK�� FXUUHQW� DFFRXQWV� ZLWK� %DQN� ,QGRQHVLD��
FXUUHQW� DFFRXQWV� ZLWK� RWKHU� EDQNV���
SODFHPHQWV� ZLWK� %DQN� ,QGRQHVLD� DQG� RWKHU�
EDQNV�� DQG�PDUNHWDEOH� VHFXULWLHV� WKDW� PDWXUH�
ZLWKLQ� WKUHH� PRQWKV� IURP� WKH� GDWH� RI�
DFTXLVLWLRQ�� DV� ORQJ� DV� WKH\� DUH� QRW� EHLQJ�
SOHGJHG� DV� FROODWHUDO� IRU� ERUURZLQJV QRU�
UHVWULFWHG�
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F� 3HQJJXQDDQ�SHUWLPEDQJDQ�GDQ�HVWLPDVL� F� 8VH�RI�MXGJPHQWV�DQG�HVWLPDWHV�

3HQ\XVXQDQ�ODSRUDQ�NHXDQJDQ�VHVXDL�GHQJDQ�
6$.� GL� ,QGRQHVLD� PHQJKDUXVNDQ� PDQDMHPHQ�
XQWXN� PHPEXDW� SHUWLPEDQJDQ� GDQ� HVWLPDVL�
\DQJ� PHPSHQJDUXKL� SHQHUDSDQ� NHELMDNDQ�
DNXQWDQVL� GDQ� MXPODK� DVHW�� OLDELOLWDV��
SHQGDSDWDQ� GDQ� EHEDQ� \DQJ� GLODSRUNDQ��
:DODXSXQ� HVWLPDVL� LQL� GLEXDW� EHUGDVDUNDQ�
SHQJHWDKXDQ�WHUEDLN�PDQDMHPHQ�DWDV�NHMDGLDQ�
GDQ� NHJLDWDQ� VDDW� LQL�� KDVLO� DNWXDO� GDSDW�
EHUEHGD�GDUL�HVWLPDVL�WHUVHEXW�

7KH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ�
FRQIRUPLW\�ZLWK�6$.� UHTXLUHV�PDQDJHPHQW� WR�
PDNH�MXGJPHQWV�DQG�HVWLPDWHV�WKDW�DIIHFW�WKH�
DSSOLFDWLRQ� RI� DFFRXQWLQJ� SROLFLHV� DQG� WKH�
UHSRUWHG�DPRXQWV�RI�DVVHWV�� OLDELOLWLHV�� LQFRPH�
DQG� H[SHQVHV�� $OWKRXJK� WKHVH� HVWLPDWHV� DUH�
EDVHG� RQ� PDQDJHPHQW¶V� EHVW� NQRZOHGJH� RI�
FXUUHQW� HYHQWV� DQG� DFWLYLWLHV�� DFWXDO� UHVXOWV�
PD\�GLIIHU�IURP�WKRVH�HVWLPDWHV�

(VWLPDVL� GDQ� DVXPVL� \DQJ� GLJXQDNDQ� GLWHODDK�
VHFDUD� EHUNHVLQDPEXQJDQ�� 5HYLVL� DWDV� HVWLPDVL�
DNXQWDQVL� GLDNXL� SDGD� SHULRGH� GLPDQD� HVWLPDVL�
WHUVHEXW�GLUHYLVL� GDQ�SHULRGH�SHULRGH� \DQJ�DNDQ�
GDWDQJ� \DQJ� GLSHQJDUXKL� ROHK� UHYLVL� HVWLPDVL�
WHUVHEXW�

(VWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH�
UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR�
DFFRXQWLQJ� HVWLPDWHV� DUH� UHFRJQL]HG� LQ� WKH�
SHULRGV�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�DQG�LQ�
DQ\�IXWXUH�SHULRGV�DIIHFWHG�

,QIRUPDVL� PHQJHQDL� KDO�KDO� SHQWLQJ� \DQJ�
WHUNDLW� GHQJDQ� NHWLGDNSDVWLDQ� HVWLPDVL� GDQ�
SHUWLPEDQJDQ�SHUWLPEDQJDQ� SHQWLQJ� GDODP�
SHQHUDSDQ� NHELMDNDQ� DNXQWDQVL� \DQJ�PHPLOLNL�
GDPSDN�\DQJ�VLJQLILNDQ� WHUKDGDS� MXPODK�\DQJ�
GLDNXL� GDODP� ODSRUDQ� NHXDQJDQ� GLMHODVNDQ� GL�
&DWDWDQ���

,QIRUPDWLRQ� DERXW� VLJQLILFDQW� DUHDV� RI�
HVWLPDWLRQ� XQFHUWDLQW\� DQG FULWLFDO� MXGJPHQWV�
LQ� DSSO\LQJ� DFFRXQWLQJ� SROLFLHV� WKDW� KDYH�
VLJQLILFDQW�HIIHFW�RQ� WKH�DPRXQW� UHFRJQL]HG� LQ�
WKH� ILQDQFLDO� VWDWHPHQWV� DUH� GHVFULEHG� LQ�
1RWH���

G� 3HUXEDKDQ�NHELMDNDQ�DNXQWDQVL�� G� &KDQJHV�LQ�DFFRXQWLQJ�SROLFLHV�

36$.� EHULNXW� LQL�� \DQJ� DNDQ EHUODNX� HIHNWLI�
PXODL� WDQJJDO� �� -DQXDUL� ������ PHPLOLNL�
SHQJDUXK� DWDV� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ� 3HUVHURDQ� GL� PDVD� \DQJ� DNDQ�
GDWDQJ�� GDQ� PXQJNLQ� DNDQ� PHPEXWXKNDQ�
SHQHUDSDQ� VHFDUD� UHWURVSHNWLI� VHEDJDLPDQD�
GLDWXU� GDODP� 36$.� ���� ³.HELMDNDQ� $NXQWDQVL��
3HUXEDKDQ� (VWLPDVL� $NXQWDQVL� GDQ�
.HVDODKDQ´�

7KH� IROORZLQJ� 36$.V�� ZKLFK� ZLOO� EHFRPH�
HIIHFWLYH� VWDUWLQJ� �� -DQXDU\� ������ KDYH� DQ�
HIIHFW� RQ� WKH� &RPSDQ\¶V� IXWXUH� FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV�� DQG� PD\� UHTXLUH�
UHWURVSHFWLYH� DSSOLFDWLRQ� XQGHU� 36$.� ����
³$FFRXQWLQJ� 3ROLFLHV�� &KDQJHV� LQ� $FFRXQWLQJ�
(VWLPDWHV�DQG�(UURUV´�

� 36$.����³,QVWUXPHQ�.HXDQJDQ´ � 36$.����³)LQDQFLDO�,QVWUXPHQWV´
� 36$.� ��� �3HQGDSDWDQ� GDUL� .RQWUDN�

GHQJDQ�3HODQJJDQ�
� 36$.� ��� �5HYHQXH� IURP� &RQWUDFWV� ZLWK�

&XVWRPHUV�
� 36$.����³6HZD´ � 36$.����³/HDVHV´
� $PDQGHPHQ�36$.���³3HQ\DMLDQ�/DSRUDQ�

.HXDQJDQ´
� $PHQGPHQW� WR� 36$.� �� ³3UHVHQWDWLRQ� RI�

)LQDQFLDO�6WDWHPHQWV´
� 3HQ\HVXDLDQ� 7DKXQDQ� 36$.� ��

³3HQ\DMLDQ�/DSRUDQ�.HXDQJDQ´
� $QQXDO� ,PSURYHPHQW� WR�36$.��� ³3UHVHQWDWLRQ�

RI�)LQDQFLDO�6WDWHPHQWV´

6HMXPODK� VWDQGDU� EDUX� ODLQQ\D� MXJD� EHUODNX�
PXODL� �� -DQXDUL� ����� WHWDSL� WLGDN� EHUGDPSDN�
PDWHULDO�SDGD�ODSRUDQ�NHXDQJDQ�%DQN�

$�QXPEHU�RI�RWKHU�QHZ�VWDQGDUGV�DUH�DOVR�HIIHFWLYH�
IURP� � -DQXDU\� ����� EXW� WKH\� GR� QRW� KDYH� D�
PDWHULDO�HIIHFW�RQ�WKH�%DQN¶V�ILQDQFLDO�VWDWHPHQWV��

.DUHQD�PHWRGH�WUDQVLVL�\DQJ�GLSLOLK�ROHK�%DQN�
GDODP�PHQHUDSNDQ�36$.��� GDQ�����LQIRUPDVL�
NRPSDUDWLI� GL� VHOXUXK� ODSRUDQ� NHXDQJDQ� LQL�
XPXPQ\D� WLGDN� GLVDMLNDQ� NHPEDOL� XQWXN�
PHQFHUPLQNDQ�SHUV\DUDWDQQ\D�

'XH�WR�WKH�WUDQVLWLRQ�PHWKRG�FKRVHQ�E\�WKH�%DQN�LQ�
DSSO\LQJ�36$.��� DQG�����FRPSDUDWLYH�LQIRUPDWLRQ�
WKURXJKRXW� WKHVH� ILQDQFLDO� VWDWHPHQWV� KDV� QRW�
JHQHUDOO\�EHHQ�UHVWDWHG�WR�UHIOHFW�LWV�UHTXLUHPHQWV�
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36$.�����³,QVWUXPHQ�.HXDQJDQ´ 36$.����³)LQDQFLDO�,QVWUXPHQWV´

36$.� 1R�� ��� PHQJJDQWLNDQ� KDPSLU� VHPXD�
NHWHQWXDQ� GL 36$.� 1R�� ���� �OQVWUXPHQ�
.HXDQJDQ�� 3HQJDNXDQ� GDQ 3HQJXNXUDQ���
'DODP� 36$.� LQL� WHUGDSDW� NHWHQWXDQ� \DQJ
GLUHYLVL� XQWXN� NODVLILNDVL� GDQ� SHQJXNXUDQ�
LQVWUXPHQ NHXDQJDQ�� PHWRGH� NHUXJLDQ� NUHGLW�
HNVSHNWDVLDQ� \DQJ EDUX� XQWXN� PHQJKLWXQJ�
SHQXUXQDQ� QLODL� DVHW� NHXDQJDQ�� SHUV\DUDWDQ�
XPXP�EDUX�XQWXN�DNXQWDQVL� OLQGXQJ�QLODL�� GDQ�
WDPEDKDQ� SHQJXQJNDSDQ� 36$.� LQL�
PHQHUXVNDQ� NHWHQWXDQ� XQWXN� SHQJDNXDQ� GDQ
SHQJKHQWLDQ� SHQJDNXDQ� LQVWUXPHQ� NHXDQJDQ�
\DQJ GLDPELO�GDUL�36$.�1R�����

36$.� 1R�� ��� UHSODFHV� PRVW� RI� WKH� H[LVWLQJ�
UHTXLUHPHQWV� LQ� 36$.� 1R�� ���� �)LQDQFLDO�
,QVWUXPHQWV�� 5HFRJQLWLRQ� DQG� 0HDVXUHPHQW���
,W� LQFOXGHV� UHYLVHG� JXLGDQFH� RQ� FODVVLILFDWLRQ�
DQG� PHDVXUHPHQW� RI� ILQDQFLDO� LQVWUXPHQWV�� D�
QHZ�H[SHFWHG�FUHGLW�ORVV�PRGHO�IRU�FDOFXODWLQJ�
LPSDLUPHQW� RQ� ILQDQFLDO� DVVHWV�� QHZ� JHQHUDO�
KHGJH�DFFRXQWLQJ�UHTXLUHPHQWV��DQG�DGGLWLRQDO�
GLVFORVXUHV�� ,W� DOVR� FDUULHV� IRUZDUG� WKH�
UHTXLUHPHQWV�RQ�UHFRJQLWLRQ�DQG�GHUHFRJQLWLRQ�
RI�ILQDQFLDO�LQVWUXPHQWV�IURP�36$.�1R�����

8QWXN� DNXQWDQVL OLQGXQJ QLODL�� NHWHQWXDQ�
VHFDUD� XPXP� GLWHUDSNDQ� VHFDUD SURVSHNWLI��
GHQJDQ�EHEHUDSD�SHQJHFXDOLDQ�\DQJ�WHUEDWDV�
6DDW� LQL�%DQN� WLGDN�PHODNXNDQ� WUDQVDNVL� \DQJ�
EHUNDLWDQ�GHQJDQ�DNXQWDQVL�OLQGXQJ�QLODL��

)RU� KHGJH� DFFRXQWLQJ�� WKH� UHTXLUHPHQWV� DUH�
JHQHUDOO\� DSSOLHG� SURVSHFWLYHO\�� ZLWK� VRPH�
OLPLWHG�H[FHSWLRQV��&XUUHQWO\� WKH�%DQN�GLG�QRW�
HQWHU� LQWR� WUDQVDFWLRQV� UHODWHG� WR� WKH� KHGJLQJ�
DFFRXQWLQJ��

3HQ\DMLDQ� NHPEDOL� LQIRUPDVL� NRPSDUDWLI� WLGDN�
GLZDMLENDQ� -LND� LQIRUPDVL� NRPSDUDWLI� WLGDN�
GLVDMLNDQ� NHPEDOL�� GDPSDN NXPXODWLI� GLFDWDW�
SDGD� VDOGR� DZDO� HNXLWDV� �VDOGR� ODED� SDGD�
WDQJJDO�SHQHUDSDQ�DZDO�

5HVWDWHPHQW�RI�FRPSDUDWLYH� LQIRUPDWLRQ� LV�QRW�
PDQGDWRU\�� ,I� FRPSDUDWLYH� LQIRUPDWLRQ� LV� QRW�
UHVWDWHG�� WKH� FXPXODWLYH� HIIHFW� LV� UHFRUGHG� LQ�
RSHQLQJ� HTXLW\� �UHWDLQHG� HDUQLQJV�� RQ� LQLWLDO�
LPSOHPHQWDWLRQ�GDWH�

3HQHUDSDQ� NHELMDNDQ� DNXQWDQVL� 36$.� ���
XQWXN� LQVWUXPHQ� NHXDQJDQ� PHPEHULNDQ�
GDPSDN� SDGD� ODSRUDQ� SRVLVL� NHXDQJDQ�
NRQVROLGDVLDQ� %DQN VHKLQJJD� WHUMDGL�
UHNODVLILNDVL� SDGD� EHEHUDSD� DVHW� NHXDQJDQ��
\DQJ�GLMHODVNDQ�SDGD�WDEHO�EHULNXW��

7KH�LPSOHPHQWDWLRQ�RI�QHZ�DFFRXQWLQJ�SROLFLHV�
XQGHU� 36$.� ��� KDV� LPSDFWHG� WKH� %DQN¶V�
FRQVROLGDWHG� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQV��
WKDW�UHVXOWHG�UHFODVVLILFDWLRQ�RQ�VRPH�ILQDQFLDO�
DVVHWV��ZKLFK�H[SODLQHG�LQ�WKH�WDEOH�EHORZ��

.DWHJRUL�\DQJ�GLGHILQLVLNDQ�
ROHK�36$.�����5HYLVL�������

&DWHJRU\�DV�GHILQHG�E\�6)$6����
�5HYLVHG������

.DWHJRUL�\DQJ�GLGHILQLVLNDQ�
ROHK�36$.��� �

&DWHJRU\�DV�GHILQHG�E\�6)$6�
��

*RORQJDQ
�GLWHQWXNDQ�ROHK�%DQN�GDQ�(QWLWDV�

$QDN��&ODVV
�DV�GHWHUPLQHG�E\�WKH�%DQN�DQG�

6XEVLGLDU\�

$VHW�
NHXDQJDQ��
)LQDQFLDO�
DVVHWV

$VHW�NHXDQJDQ�\DQJ�
GLXNXU�SDGD�QLODL�
ZDMDU�PHODOXL�ODED�
UXJL��)LQDQFLDO�
DVVHWV�DW�IDLU�YDOXH
WKURXJK�SURILW�RU�ORVV

'LXNXU�GHQJDQ�QLODL�ZDMDU�
PHODOXL�ODED�UXJL�)DLU�YDOXH�
WKURXJK�SURILW�RU�ORVV

$VHW�NHXDQJDQ�GDODP�NHORPSRN�
GLSHUGDJDQJNDQ�
)LQDQFLDO�DVVHWV�KHOG�IRU�WUDGLQJ

7DJLKDQ�GHULYDWLI�WLGDN�WHUNDLW�OLQGXQJ�
QLODL�'HULYDWLYH�UHFHLYDEOHV�QRQ�KHGJLQJ�
UHODWHG
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36$.�����³,QVWUXPHQ�.HXDQJDQ´ �ODQMXWDQ� 36$.� ��� ³)LQDQFLDO� ,QVWUXPHQWV´
�FRQWLQXHG�

.DWHJRUL�\DQJ�GLGHILQLVLNDQ�
ROHK�36$.�����5HYLVL�������

&DWHJRU\�DV�GHILQHG�E\�6)$6����
�5HYLVHG������

.DWHJRUL�\DQJ�GLGHILQLVLNDQ�
ROHK�36$.����

&DWHJRU\�DV�GHILQHG�E\�6)$6�
��

*RORQJDQ �GLWHQWXNDQ�ROHK�%DQN�GDQ�
(QWLWDV�$QDN��

&ODVV �DV�GHWHUPLQHG�E\�WKH�%DQN�DQG�
6XEVLGLDU\�

$VHW�
NHXDQJDQ��
)LQDQFLDO�
DVVHWV

3LQMDPDQ�\DQJ�
GLEHULNDQ�GDQ�
SLXWDQJ�/RDQV�DQG�
UHFHLYDEOHV

%LD\D�SHUROHKDQ�
GLDPRUWLVDVL�$PRUWLVHG�FRVW

.DV�&DVK

*LUR�SDGD�%DQN�,QGRQHVLD�&XUUHQW�DFFRXQWV�
ZLWK�%DQN�,QGRQHVLD

*LUR�SDGD�EDQN�ODLQ�&XUUHQW�DFFRXQWV�ZLWK�
RWKHU�EDQNV

3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�GDQ�
%DQN�ODLQ�3ODFHPHQWV�ZLWK�%DQN�,QGRQHVLD�
DQG�RWKHU�EDQNV�

(IHN�HIHN�\DQJ�GLEHOL�GHQJDQ�MDQML�GLMXDO�
NHPEDOL��5HYHUVH�5HSR��6HFXULWLHV�
SXUFKDVHG�XQGHU�UHVDOH�DJUHHPHQWV�
�5HYHUVH�5HSR�

3LQMDPDQ�\DQJ�GLEHULNDQ�GDQ�
SHPELD\DDQ�SLXWDQJ�V\DULDK�/RDQV�DQG�
VKDULD�ILQDQFLQJ�UHFHLYDEOHV

3HQGDSDWDQ�EXQJD�GDQ�PDUMLQ��\DQJ�PDVLK�
DNDQ�GLWHULPD�$FFUXHG�LQWHUHVW�LQFRPH�DQG�
PDUJLQ

7DJLKDQ�DNVHSWDVL�$FFHSWDQFH�UHFHLYDEOHV

(IHN�HIHN�0DUNHWDEOH�VHFXULWLHV

$VHW�ODLQ�ODLQ�2WKHU�DVVHWV

$VHW�NHXDQJDQ�
GLPLOLNL�KLQJJD�MDWXK�
WHPSR��+HOG�WR�
PDWXULW\�ILQDQFLDO�
DVVHWV

%LD\D�SHUROHKDQ�
GLDPRUWLVDVL�$PRUWLVHG�FRVW

(IHN�HIHN�0DUNHWDEOH�VHFXULWLHV

$VHW�NHXDQJDQ�
WHUVHGLD�XQWXN�
GLMXDO�$YDLODEOH�IRU�
VDOH�ILQDQFLDO�DVVHWV

'LXNXU�GHQJDQ�QLODL�ZDMDU�
PHODOXL�SHQJKDVLODQ�
NRPSUHKHQVLI�ODLQ�)DLU�YDOXH�
WKURXJK�RWKHU�FRPSUHKHQVLFH�
LQFRPH

(IHN�HIHN�0DUNHWDEOH�VHFXULWLHV

3HQ\HUWDDQ�VDKDP�,QYHVWPHQWV

6HEDJDL� GDPSDN� SHQHUDSDQ� DZDO� 36$.� ���
SDGD� WDQJJDO� �� -DQXDUL� ������ %DQN� WHODK�
PHODNXNDQ� SHUKLWXQJDQ� NHPEDOL� &DGDQJDQ�
.HUXJLDQ� 1LODL� $VHW� .HXDQJDQ�� 3HUEHGDDQ�
DQWDUD�VDOGR�FDGDQJDQ�SHU����'HVHPEHU������
GHQJDQ� VDOGR� FDGDQJDQ� \DQJ� GLKLWXQJ�
EHUGDVDUNDQ� 36$.� ��� SHU� �� -DQXDUL� �����
XQWXN� VHPXD� DVHW� NHXDQJDQ� VHMXPODK� 5S�
��������GDQ�WHODK�GLEXNXNDQ�SDGD�6DOGR�/DED�
DZDO�SHU���-DQXDUL������

$V� D� UHVXOW� RI� WKH� LQLWLDO� LPSOHPHQWDWLRQ� RI�
36$. ���� RQ� �� -DQXDU\� ������ WKH� %DQN� KDV�
UHFDOFXODWHG� WKH� $OORZDQFH� IRU� ,PSDLUPHQW�
ORVVHV� RI� DOO� ILQDQFLDO� DVVHWV�� 7KH� GLIIHUHQFH�
EHWZHHQ� WKH� DOORZDQFHV� DV� RI� ��� 'HFHPEHU�
�����DQG�UHFDOFXODWLRQ�EDVHG�RQ�6)$6���� IRU�
DOO� ILQDQFLDO� DVVHWV� ZDV� 5S� �������� DQG� KDV�
UHFRUGHG� LQ� WKH� 5HWDLQHG� (DUQLQJV� DV� DW� ��
-DQXDU\������
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36$.����³6HZD´ 36$.����³/HDVHV´

7DQJJDO�SHQHUDSDQ�DZDO�36$.����XQWXN�%DQN�
GDQ�(QWLWDV�$QDN�DGDODK���-DQXDUL�������%DQN�
GDQ�(QWLWDV�$QDN� WHODK�PHQHUDSNDQ�36$.����
PHQJJXQDNDQ� SHQGHNDWDQ� UHWURVSHNWLI� \DQJ�
GLPRGLILNDVL�� LQIRUPDVL� NRPSDUDWLI� \DQJ�
GLVDMLNDQ� XQWXN� WDKXQ� ����� WLGDN� GLVDMLNDQ�
NHPEDOL� GDQ� GLWDPSLONDQ�� VHEDJDLPDQD�
GLODSRUNDQ�VHEHOXPQ\D��GLEDZDK�36$.����GDQ�
LQWHUSUHWDVL� WHUNDLW�� VHEDJDLPDQD� GLL]LQNDQ�
EHUGDVDUNDQ� NHWHQWXDQ� WUDQVLVL� NKXVXV� GDODP�
VWDQGDU�

7KH� GDWH� RI� LQLWLDO DSSOLFDWLRQ� RI� 36$.� ��� IRU�
WKH %DQN� DQG� 6XEVLGLDU\� LV� �� -DQXDU\� ������
7KH� %DQN DQG� 6XEVLGLDU\� KDV� DSSOLHG� 36$.�
���XVLQJ� WKH PRGLILHG� UHWURVSHFWLYH�DSSURDFK��
WKH� FRPSDUDWLYH LQIRUPDWLRQ� SUHVHQWHG� IRU�
����� KDV� QRW� EHHQ UHVWDWHG� DQG� LW� LV�
SUHVHQWHG�� DV� SUHYLRXVO\� UHSRUWHG� XQGHU�
36$.� ��� DQG� WKH� UHODWHG� LQWHUSUHWDWLRQV�� DV�
SHUPLWWHG� XQGHU� WKH� VSHFLILF� WUDQVLWLRQ�
SURYLVLRQV�LQ�WKH�VWDQGDUG�

36$.� ��� PHQHUDSNDQ� SHUV\DUDWDQ� EDUX� DWDX�
DPDQGHPHQ� VHKXEXQJDQ� GHQJDQ� DNXQWDQVL�
VHZD��6WDQGDU�LQL�PHPSHUNHQDONDQ�SHUXEDKDQ�
VLJQLILNDQ� XQWXN� DNXQWDQVL� SHQ\HZD� GHQJDQ�
PHQJKDSXV� SHUEHGDDQ� DQWDUD� VHZD� RSHUDVL�
GDQ� VHZD� SHPELD\DDQ� GDQ� PHQJKDUXVNDQ�
SHQJDNXDQ� DWDV� DVHW� KDN� JXQD� GDQ� OLDELOLWDV�
VHZD� SDGD�VDDW� LQLVLDVL� VHPXD� NRQWUDN� VHZD��
NHFXDOL� XQWXN� VHZD� MDQJND� SHQGHN� GDQ� VHZD�
DWDV� DVHW� GHQJDQ� QLODL� UHQGDK�� %HUEHGD�
GHQJDQ� DNXQWDQVL� SHQ\HZD�� NHWHQWXDQ� XQWXN�
DNXQWDQVL� SHVHZD� VHEDJLDQ� EHVDU� WLGDN�
EHUXEDK�� 'DPSDN� GDUL� DGRSVL� 36$.� ��� SDGD�
/DSRUDQ�.HXDQJDQ�.RQVROLGDVLDQ�GLMHODVNDQ�GL�
EDZDK�LQL�

36$.� ��� LQWURGXFHV� QHZ� RU� DPHQGHG�
UHTXLUHPHQWV ZLWK�UHVSHFW�WR�OHDVH�DFFRXQWLQJ��
,W� LQWURGXFHV VLJQLILFDQW� FKDQJHV� WR� OHVVHH�
DFFRXQWLQJ� E\ UHPRYLQJ� WKH� GLVWLQFWLRQ�
EHWZHHQ� RSHUDWLQJ� DQG ILQDQFH� OHDVH� DQG�
UHTXLULQJ�WKH�UHFRJQLWLRQ�RI�D ULJKW�RI�XVH�DVVHW�
DQG� D� OHDVH� OLDELOLW\� DW FRPPHQFHPHQW� IRU� DOO�
OHDVHV�� H[FHSW� IRU� VKRUW�WHUP OHDVHV� DQG�
OHDVHV� RI� ORZ� YDOXH� DVVHWV�� ,Q� FRQWUDVW WR�
OHVVHH�DFFRXQWLQJ�� WKH�UHTXLUHPHQWV�IRU�OHVVRU
DFFRXQWLQJ�KDYH�UHPDLQHG� ODUJHO\�XQFKDQJHG��
7KH LPSDFW�RI�WKH�DGRSWLRQ�RI�36$.����RQ�WKH
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LV� GHVFULEHG
EHORZ�

�D��'DPSDN�GHILQLVL�EDUX�GDUL�VHZD �D��,PSDFW�RI�WKH�QHZ�GHILQLWLRQ�RI�D�OHDVH

%DQN� GDQ� (QWLWDV� $QDN� WHODK� PHQJJXQDNDQ�
NHELMDNDQ� SUDNWLV� \DQJ� WHUVHGLD� XQWXN� WUDQVLVL�
NH� 36$.� ��� XQWXN� WLGDN� PHQLODL� NHPEDOL�
DSDNDK� VXDWX� NRQWUDN� PHUXSDNDQ� DWDX� EHULVL�
VHZD�� 'HQJDQ� GHPLNLDQ�� GHILQLVL� VHZD� VHVXDL�
GHQJDQ�36$.����DNDQ�WHWDSL�GLWHUDSNDQ�SDGD�
NRQWUDN� \DQJ� EHUODNX� DWDX� GLPRGLILNDVL�
VHEHOXP���-DQXDUL������

7KH�%DQN�DQG�6XEVLGLDU\�KDV�PDGH�XVH�RI�WKH
SUDFWLFDO� H[SHGLHQW� DYDLODEOH� RQ� WUDQVLWLRQ� WR
36$.����QRW�WR�UHDVVHVV�ZKHWKHU�D�FRQWUDFW�LV
RU�FRQWDLQV�D� OHDVH��$FFRUGLQJO\�� WKH�GHILQLWLRQ
RI� D� OHDVH� LQ� DFFRUGDQFH� ZLWK� 36$.� ��� ZLOO
FRQWLQXH� WR� EH� DSSOLHG� WR� WKRVH� FRQWUDFWV
HQWHUHG�RU�PRGLILHG�EHIRUH���-DQXDU\������

3HUXEDKDQ� GDUL� GHILQLVL� VXDWX� VHZD�
WHUXWDPD EHUNDLWDQ�GHQJDQ�NRQVHS�NRQWURO��
36$.� �� PHQHQWXNDQ� DSDNDK� VXDWX�
NRQWUDN� EHULVL� VHZD DWDV� GDVDU� DSDNDK�
SHQ\HZD� PHPLOLNL� KDN� XQWXN PHQJRQWURO�
SHQJJXQDDQ� DVHW� \DQJ� WHULGHQWLILNDVL SDGD�
MDQJND� ZDNWX� WHUWHQWX� VHEDJDL� JDQWL� DWDV
VXDWX� LPEDODQ�� +DO� LQL� EHUEHGD� GHQJDQ�
IRNXV WHUKDGDO� ¶ULVLNR� GDQ� LPEDODQ¶� SDGD
36$.����

7KH�FKDQJH�LQ�GHILQLWLRQ�RI�D�OHDVH�PDLQO\
UHODWHV�WR�WKH�FRQFHSW�RI�FRQWURO��36$.���
GHWHUPLQHV�ZKHWKHU�D�FRQWUDFW�FRQWDLQV�D�
OHDVH RQ� WKH� EDVLV� RI� ZKHWKHU� WKH�
FXVWRPHU� KDV� WKH ULJKW� WR� FRQWURO� WKH� XVH�
RI�DQ�LGHQWLILHG�DVVHW�IRU D�SHULRG�RI�WLPH�LQ�
H[FKDQJH� IRU� FRQVLGHUDWLRQ�� 7KLV� LV� LQ�
FRQWUDVW� WR� WKH� IRFXV� RQ� µULVNV� DQG
UHZDUGV
�LQ�36$.����
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36$.����³6HZD´ �ODQMXWDQ� 36$.����³/HDVHV´ �FRQWLQXHG�

�D��'DPSDN�GHILQLVL�EDUX�GDUL�VHZD��ODQMXWDQ� �D� ,PSDFW� RI� WKH� QHZ� GHILQLWLRQ� RI� D� OHDVH
�FRQWLQXHG�

%DQN�GDQ�(QWLWDV�$QDN�PHQHUDSNDQ�GHILQLVL
VHZD GDQ�SDQGXDQ� WHUNDLW�\DQJ�GLWHUDSNDQ�
GDODP�36$. ���XQWXN�VHPXD�NRQWUDN�\DQJ�
EHUODNX�DWDX GLPRGLILNDVL�SDGD�DWDX�VHWHODK�
WDQJJDO� �� -DQXDUL ������ 'DODP� SHUVLDSDQ�
XQWXN� SHQHUDSDQ� SHUWDPD NDOL� 36$.� ����
%DQN� GDQ� (QWLWDV� $QDN� WHODK PHODNXNDQ�
SUR\HN�LPSOHPHQWDVL��3UR\HN�WHUVHEXW WHODK�
PHQXQMXNNDQ� EDKZD� GHILQLVL� EDUX� SDGD
36$.� ��� WLGDN� DNDQ� VHFDUD� VLJQLILNDQ�
PHQJXEDK UXDQJ�OLQJNXS�GDUL�NRQWUDN�\DQJ�
PHPHQXKL� GHILQLVL GDUL� VXDWX� VHZD� SDGD�
%DQN�GDQ�(QWLWDV�$QDN�

7KH� %DQN� DQG� 6XEVLGLDU\� DSSOLHV� WKH�
GHILQLWLRQ RI�D� OHDVH�DQG�UHODWHG�JXLGDQFH�
VHW�RXW�LQ�36$. ���WR�DOO�FRQWUDFWV�HQWHUHG�
LQWR� RU� FKDQJHG� RQ� RU DIWHU� �� -DQXDU\�
������ ,Q� SUHSDUDWLRQ� IRU� WKH� ILUVWWLPH
DSSOLFDWLRQ� RI� 36$.� ���� WKH� %DQN� DQG
6XEVLGLDU\� KDV� FDUULHG� RXW� DQ�
LPSOHPHQWDWLRQ SURMHFW�� 7KH� SURMHFW� KDV�
VKRZQ�WKDW�WKH�QHZ GHILQLWLRQ�LQ�36$.����
ZLOO� QRW� VLJQLILFDQWO\ FKDQJH� WKH� VFRSH� RI�
FRQWUDFWV� WKDW� PHHW� WKH GHILQLWLRQ� RI� D�
OHDVH�IRU�WKH�%DQN�DQG�6XEVLGLDU\�

�E��'DPSDN�SDGD�$NXQWDQVL�3HQ\HZD �E��,PSDFW�RQ�/HVVHH�$FFRXQWLQJ

�L� 6HZD�2SHUDVL �L��)RUPHU�RSHUDWLQJ�OHDVHV

36$.� ��� PHQJXEDK� FDUD� %DQN� GDQ�
(QWLWDV� $QDN� PHQFDWDW� VHZD� \DQJ�
VHEHOXPQ\D� GLNODVLILNDVLNDQ� VHEDJDL�
VHZD� RSHUDVL� EHUGDVDUNDQ� 36$.� ����
VHEDJDL� WUDQVDNVL� UHNHQLQJ� DGPLQLVWUDWLI�
�RII� EDODQFH� VKHHW���0HQHUDSNDQ� 36$.�
���� XQWXN� VHPXD� VHZD� �NHFXDOL� \DQJ�
GLVHEXWNDQ� GL� EDZDK� LQL��� %DQN� GDQ�
(QWLWDV�$QDN�
� 0HQJDNXL�DVHW�KDN�JXQD�GDQ� OLDELOLWDV�
VHZD� SDGD� ODSRUDQ� SRVLVL� NHXDQJDQ�
NRQVROLGDVLDQ�� \DQJ� GLXNXU� SDGD� QLODL�
NLQL� GDUL� SHPED\DUDQ� VHZD� PDVD�
GHSDQ�

� 0HQJDNXL� SHQ\XVXWDQ� DVHW� KDN� JXQD�
GDQ� EXQJD� DWDV� OLDELOLWDV� VHZD� SDGD�
ODSRUDQ�ODED�UXJL�

� 0HPLVDKNDQ� MXPODK� WRWDO�SHPED\DUDQ�
NDV�NH�EDJLDQ�SRNRN��GLVDMLNDQ�GDODP�
DNWLYLWDV� SHQGDQDDQ�� GDQ� EXQJD�
�GLVDMLNDQ�GDODP�DNWLYLWDV�SHQGDQDDQ��
SDGD�ODSRUDQ�DUXV�NDV�NRQVROLGDVLDQ�

36$.� ��� FKDQJHV� KRZ� WKH� %DQN� DQG�
6XEVLGLDU\ DFFRXQWV�IRU�OHDVHV�SUHYLRXVO\�
FODVVLILHG� DV RSHUDWLQJ� OHDVHV� XQGHU�
36$.�����ZKLFK�ZHUH RII� EDODQFH�VKHHW��
$SSO\LQJ�36$.����� IRU�DOO OHDVHV� �H[FHSW�
DV� QRWHG� EHORZ��� WKH� %DQN� DQG
6XEVLGLDU\�

� 5HFRJQLVHV� ULJKW�RI�XVH� DVVHWV� DQG�
OHDVH� OLDELOLWLHV� LQ� WKH� FRQVROLGDWHG�
VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ�� LQLWLDOO\�
PHDVXUHG� DW� WKH� SUHVHQW� YDOXH� RI� WKH�
IXWXUH�OHDVH�SD\PHQWV�

� 5HFRJQLVHV�GHSUHFLDWLRQ�RI�ULJKW�RI�XVH�
DVVHWV� DQG� LQWHUHVW� RQ� OHDVH� OLDELOLWLHV�
LQ�SURILW�RU�ORVV�

� 6HSDUDWHV�WKH�WRWDO�DPRXQW�RI�FDVK�SDLG�
LQWR� D� SULQFLSDO� SRUWLRQ� �SUHVHQWHG�
ZLWKLQ� ILQDQFLQJ� DFWLYLWLHV�� DQG� LQWHUHVW�
�SUHVHQWHG� ZLWKLQ� ILQDQFLQJ� DFWLYLWLHV��
LQ� WKH FRQVROLGDWHG� VWDWHPHQW� RI� FDVK�
IORZV�

,QVHQWLI� VHZD� �PLVDOQ\D�� SHULRGH� VHZD�
JUDWLV�� GLDNXL� VHEDJDL� EDJLDQ� GDUL�
SHQJXNXUDQ�DVHW�KDN�JXQD�GDQ�OLDELOLWDV�
VHZD� GLPDQD� SDGD� 36$.� ��� KDO�
WHUVHEXW� PHQJKDVLONDQ� SHQJDNXDQ�
LQVHQWLI� VHZD�� \DQJ� PHQJXUDQJL� ELD\D�
VHZD� VHFDUD� XPXP�SDGD�PHWRGH� JDULV�
OXUXV�

/HDVH� LQFHQWLYHV� �H�J�� UHQW�IUHH� SHULRG��
DUH UHFRJQLVHG� DV� SDUW� RI� WKH�
PHDVXUHPHQW� RI� WKH ULJKW�RI�XVH� DVVHWV�
DQG�OHDVH�OLDELOLWLHV ZKHUHDV�XQGHU�36$.�
��� WKH\� UHVXOWHG� LQ� WKH UHFRJQLWLRQ� RI� D�
OHDVH� LQFHQWLYH��DPRUWLVHG�DV D�UHGXFWLRQ�
RI� UHQWDO� H[SHQVHV� JHQHUDOO\� RQ� D
VWUDLJKW�OLQH�EDVLV�

3DGD� 36$.� ���� DVHW� KDN� JXQD� GLXML�
XQWXN� SHQXUXQDQ� QLODL� VHVXDL� GHQJDQ�
36$.� ���� 8QWXN� VHZD� MDQJND� SHQGHN�
�PDVD�VHZD����EXODQ�DWDX�NXUDQJ��GDQ�
VHZD� DWDV� DVHW� EHUQLODL� UHQGDK�� %DQN�
GDQ� (QWLWDV� $QDN� WHODK� PHPLOLK� XQWXN�
PHQJDNXL�ELD\D�VHZD�VHFDUD�JDULV�OXUXV�
VHEDJDLPDQD� GLL]LQNDQ� ROHK� 36$.� ����
%HEDQ� LQL� GLVDMLNDQ� VHEDJDL� EDJLDQ�GDUL�
EHEDQ� XPXP� GDQ� DGPLQLVWUDVL� SDGD�
ODSRUDQ�ODED�UXJL�

8QGHU� 36$.� ���� ULJKW�RI�XVH� DVVHWV� DUH
WHVWHG IRU� LPSDLUPHQW� LQ�DFFRUGDQFH�ZLWK�
36$.� ��� )RU� VKRUW�WHUP� OHDVHV� �OHDVH�
WHUP�RI� ���PRQWKVRU� OHVV�� DQG� OHDVHV�RI�
ORZ�YDOXH� DVVHWV�� WKH %DQN� DQG�
6XEVLGLDU\�KDV�RSWHG�WR�UHFRJQLVH�D OHDVH�
H[SHQVH� RQ� D� VWUDLJKW�OLQH� EDVLV� DV
SHUPLWWHG� E\� 36$.� ���� 7KLV� H[SHQVH� LV
SUHVHQWHG� ZLWKLQ� JHQHUDO� DQG�
DGPLQLVWUDWLYH H[SHQVHV�LQ�SURILW�RU�ORVV�
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36$.����³6HZD´ �ODQMXWDQ� 36$.����³/HDVHV´ �FRQWLQXHG�

'DPSDN�ODSRUDQ�NHXDQJDQ ,PSDFW�RQ�ILQDQFLDO�VWDWHPHQWV

3DGD� VDDW� SHQHUDSDQ� 36$.� ���� %DQN� GDQ�
(QWLWDV� $QDN� PHQJDNXL� OLDELOLWDV� VHZD�
VHKXEXQJDQ� GHQJDQ� VHZD� \DQJ� VHEHOXPQ\D�
GLNODVLILNDVLNDQ� VHEDJDL� 
VHZD� RSHUDVL
�
EHUGDVDUNDQ� SULQVLS� 36$.� ���� ³6HZD���
/LDELOLWDV� VHZD� GLXNXU� SDGD� QLODL� NLQL� GDUL� VLVD�
SHPED\DUDQ�VHZD��\DQJ�GLGLVNRQWRNDQ�GHQJDQ�
PHQJJXQDNDQ� VXNX� EXQJD� SLQMDPDQ�
LQNUHPHQWDO� %DQN� GDQ� (QWLWDV� $QDN� SDGD�
WDQJJDO� �� -DQXDUL� ������ 5DWD�UDWD� WHUWLPEDQJ�
VXNX�EXQJD�LQNUHPHQWDO�\DQJ�GLJXQDNDQ�%DQN�
GDQ�(QWLWDV�$QDN�SDGD�WDQJJDO���-DQXDUL������
DGDODK�VHEHVDU��������

2Q� WKH� DGRSWLRQ� RI� 36$.� ���� WKH� %DQN� DQG�
6XEVLGLDU\ UHFRJQL]HG� OHDVH OLDELOLWLHV� LQ�
UHODWLRQ� WR� OHDVHV� ZKLFK� ZDV� SUHYLRXVO\�
FODVVLILHG� DV� 
RSHUDWLQJ� OHDVH
� XQGHU WKH�
SULQFLSOHV� RI� 36$.� ���� �/HDVHV��� 7KHVH OHDVH�
OLDELOLWLHV� ZHUH� PHDVXUHG� DW� WKH� SUHVHQW YDOXH�
RI� WKH� UHPDLQLQJ� OHDVH� SD\PHQWV� GLVFRXQWHG�
XVLQJ� WKH� %DQN� DQG� 6XEVLGLDU\¶V� LQFUHPHQWDO
ERUURZLQJ� UDWH� DV� RI� �� -DQXDU\� ������ 7KH
ZHLJKWHG� DYHUDJH� RI� WKH� %DQN� DQG� 6XEVLGLDU\�
LQFUHPHQWDO ERUURZLQJ�UDWH�DSSOLHG�WR�WKH�OHDVH�
OLDELOLWLHV�RQ���-DQXDU\����� ZDV��������

5HNRQVLOLDVL� DQWDUD� NRPLWPHQ� VHZD� RSHUDVL�
\DQJ�GLXQJNDSNDQ�EHUGDVDUNDQ�36$.����SDGD�
WDQJJDO����'HVHPEHU������GDQ� OLDELOLWDV�VHZD�
\DQJ� GLDNXL� EHUGDVDUNDQ� 36$.� ��� SDGD�
WDQJJDO� �� -DQXDUL� ����� XQWXN� %DQN� DGDODK�
VHEDJDL�EHULNXW�

7KH�UHFRQFLOLDWLRQ�EHWZHHQ�WKH�RSHUDWLQJ OHDVH�
FRPPLWPHQWV� GLVFORVHG� XQGHU� 36$.� �� DV� DW�
��� 'HFHPEHU� ���� DQG� WKH� OHDVH OLDELOLWLHV�
UHFRJQL]HG� XQGHU� 36$.� ��� DV� DW �� -DQXDU\�
���� IRU�WKH�%DQN LV�DV�IROORZ�

-XPODK�
$PRXQW

.RPLWPHQ� VHZD� RSHUDVL� \DQJ�
GLXQJNDSNDQ�SDGD����'HVHPEHU����� �������

2SHUDWLQJ�OHDVH�FRPPLWPHQWV�GLVFORVHG�
DV�DW����'HFHPEHU�����

'LGLVNRQWRNDQ� GHQJDQ� PHQJJXQDNDQ�
VXNX�EXQJD�LQFUHPHQWDO�%DQN�GDQ�(QWLWDV�
$QDN ���������

'LVFRXQWHG�XVLQJ�WKH�%DQN�GDQ�
6XEVLGLDU\¶V�LQFUHPHQWDO ERUURZLQJ�UDWH�RI�

DW�WKH�GDWH�RI�LQLWLDO�DSSOLFDWLRQ

'LWDPEDK� $GG�
� .HZDMLEDQ�VHZD�SHPELD\DDQ�SDGD����

'HVHPEHU����� ����
ILQDQFH�OHDVH�OLDELOLWLHV�UHFRJQLVHG�DV�DW����

'HFHPEHU�����

'LNXUDQJL� �/HVV��
� 6HZD�MDQJND�SHQGHN�\DQJ�GLDNXL�

VHEDJDL�OLDELOLWDV�VHZD� ��������
VKRUW�WHUP�OHDVHV�QRW�

UHFRJQLVHG�DV�D�OLDELOLW\��
� 6HZD�EHUQLODL�UHQGDK�\DQJ�WLGDN�

GLDNXL�VHEDJDL�OLDELOLWLDV�VHZD �������
ORZ�YDOXH�OHDVHV�QRW�

UHFRJQLVHG�DV�D�OLDELOLW\�

-XPODK�OLDELOLWDV�VHZD�\DQJ�GLDNXL�
SDGD���-DQXDUL����� ������� /HDVH�OLDELOLW\�UHFRJQLVHG�DV�DW���

-DQXDU\�����

$VHW� KDN�JXQD� WHUNDLW� VHZD� JHGXQJ� GLXNXU�
VHFDUD� UHWURVSHNWLI� VHRODK�RODK� DWXUDQ� EDUX�
WHODK� GLWHUDSNDQ� VHEHOXPQ\D�� $VHW� KDN�JXQD�
ODLQQ\D� GLXNXU� SDGD� MXPODK� \DQJ� VDPD�
GHQJDQ� OLDELOLWDV� VHZD�� GLVHVXDLNDQ� GHQJDQ�
MXPODK� SHPED\DUDQ� GLED\DU� GL� PXND� DWDX�
SHPED\DUDQ�VHZD�\DQJ�PDVLK�KDUXV�GLED\DU�
VHKXEXQJDQ� GHQJDQ� VHZD� GL� ODSRUDQ� SRVLVL�
NHXDQJDQ�SDGD�WDQJJDO����'HVHPEHU������

7KH�DVVRFLDWHG�ULJKW�RI�XVH�DVVHWV�IRU�OHDVHV�RI�
EXLOGLQJV� ZHUH� PHDVXUHG� RQ� D� UHWURVSHFWLYH�
EDVLV� DV� LI� WKH� QHZ� UXOHV� KDG� DOZD\V� EHHQ�
DSSOLHG�� 2WKHU� ULJKW�RI� XVH� DVVHWV� ZHUH�
PHDVXUHG� DW� WKH� DPRXQW� HTXDO� WR� WKH� OHDVH�
OLDELOLW\��DGMXVWHG�E\�WKH�DPRXQW�RI�DQ\�SUHSDLG�
RU� DFFUXHG� OHDVH� SD\PHQWV� UHODWLQJ� WR� WKDW�
OHDVH�UHFRJQLVHG�LQ�WKH�EDODQFH�VKHHW�DV�DW����
'HFHPEHU������
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'DPSDN�ODSRUDQ�NHXDQJDQ �ODQMXWDQ� ,PSDFW�RQ�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

3HUXEDKDQ� NHELMDNDQ� DNXQWDQVL� LQL�
EHUSHQJDUXK� WHUKDGDS� EHEHUDSD� LWHP� SDGD�
ODSRUDQ�SRVLVL�NHXDQJDQ�%DQN�SDGD� WDQJJDO���
-DQXDUL�������

7KH� FKDQJH� LQ� DFFRXQWLQJ� SROLF\� DIIHFWHG� WKH�
IROORZLQJ�LWHPV�LQ�WKH�%DQN¶V�EDODQFH�VKHHW�RQ�
��-DQXDU\������

-XPODK�
$PRXQW

.HQDLNDQ��SHQXUXQDQ��DWDV�DVHW�KDN�JXQD
�������

,QFUHDVHG��GHFUHDVHG��RQ�ULJKW�RI�XVH
DVVHWV

.HQDLNDQ��SHQXUXQDQ��DWDV�SHPED\DUDQ�
GLWHULPD�GLPXND ������� ,QFUHDVHG��GHFUHDVHG��RQ�SUHSD\PHQWV

�.HQDLNDQ��SHQXUXQDQ�DWDV�OLDELOLWDV�VHZD ��������� �,QFUHDVHG��GHFUHDVHG�RQ�OHDVH�OLDELOLWLHV

'DPSDN�EHUVLK�DWDV�VDOGR�ODED�SDGD�
WDQJJDO���-DQXDUL����� ������

7KH�QHW�LPSDFW�RQ�UHWDLQHG�HDUQLQJV�RQ�
��-DQXDU\�����

'DODP�PHQHUDSNDQ�36$.����XQWXN�SHUWDPD
NDOLQ\D� %DQN� GDQ� (QWLWDV� $QDN� PHQHUDSNDQ�
FDUD� SUDNWLV� EHULNXW \DQJ� GLL]LQNDQ� ROHK�
VWDQGDU�

,Q�DSSO\LQJ�36$.����IRU�WKH�ILUVW�WLPH��WKH %DQN�
DQG� 6XEVLGLDU\ XVHG� WKH� IROORZLQJ� SUDFWLFDO�
H[SHGLHQWV SHUPLWWHG�E\�WKH�VWDQGDUG�

� PHQHUDSNDQ�WLQJNDW�GLVNRQWR�WXQJJDO�XQWXN�
SRUWRIROLR� VHZD� GHQJDQ� NDUDNWHULVWLN� \DQJ�
FXNXS�VHUXSD

� VHZD�RSHUDVL�\DQJ�PDVD�VHZDQ\D�EHUDNKLU�
GDODP� ��� EXODQ� GDUL� �� -DQXDUL� �����
GLSHUODNXNDQ�VHEDJDL�VHZD�MDQJND�SHQGHN

� SHQJHFXDOLDQ� ELD\D� ODQJVXQJ� DZDO� GDUL�
SHQJXNXUDQ� DVHW� KDN�JXQD� SDGD� WDQJJDO�
SHQHUDSDQ�DZDO

� PHQJJXQDNDQ� WLQMDXDQ� NH� EHODNDQJ�
�KLQGVLJKW��GDODP�PHQHQWXNDQ�PDVD�VHZD�
MLND� NRQWUDN� PHQJDQGXQJ� RSVL� XQWXN�
PHPSHUSDQMDQJ�DWDX�PHQJKHQWLNDQ�VHZD

� PHPLVDKNDQ� NRPSRQHQ� QRQVHZD� GDUL�
NRPSRQHQ� VHZD� EHUGDVDUNDQ� NHODV� DVHW�
SHQGDVDU

� PHQJDQGDONDQ� SHQLODLDQ� DSDNDK� VHZD�
EHUVLIDW� PHPEHUDWNDQ� VHVXDL� 36$.� ����
³3URYLVL�� /LDELOLWDV� .RQWLQMHQVL�� GDQ� $VHW�
.RQWLQMHQVL´� VHEDJDL� DOWHUQDWLI� XQWXN�
PHODNXNDQ� WLQMDXDQSHQXUXQDQ� QLODL�� 7LGDN�
DGD� NRQWUDN� VHZD� \DQJ� EHUVLIDW�
PHPEHUDWNDQ�SDGD���-DQXDUL������

� WKH� XVH� RI� D� VLQJOH� GLVFRXQW� UDWH� WR� D
SRUWIROLR�RI� OHDVHV�ZLWK� UHDVRQDEO\� VLPLODU
FKDUDFWHULVWLFV

� RSHUDWLQJ� OHDVHV� ZLWK� D� UHPDLQLQJ� OHDVH
WHUP� RI� OHVV� WKDQ� ��� PRQWKV� DV� DW ��
-DQXDU\� ���� DUH� WUHDWHG� DV� VKRUW�WHUP
OHDVH

� WKH�H[FOXVLRQ�RI� LQLWLDO�GLUHFW� FRVWV� IRU� WKH
PHDVXUHPHQW� RI� WKH� ULJKW�RI�XVH� DVVHW� DW
WKH�GDWH�RI�LQLWLDO�DSSOLFDWLRQ

� WKH� XVH� RI� KLQGVLJKW� LQ� GHWHUPLQLQJ� WKH
OHDVH� WHUP� ZKHUH� WKH� FRQWUDFW� FRQWDLQV
RSWLRQV�WR�H[WHQG�RU�WHUPLQDWH�WKH�OHDVH

� WR� VHSDUDWH� QRQ�OHDVH� FRPSRQHQWV IURP�
OHDVH� FRPSRQHQWV� RQ� OHDVH� E\� FODVV RI�
XQGHUO\LQJ�DVVHWV

� UHO\�RQ�WKH�DVVHVVPHQW�RI�ZKHWKHU�OHDVHV
DUH� RQHURXV� EDVHG� RQ� 36$.� ���
³3URYLVLRQV�� &RQWLQJHQW� /LDELOLWLHV� DQG
&RQWLQJHQW� $VVHWV´� DV� DQ� DOWHUQDWLYH WR�
SHUIRUP�DQ�LPSDLUPHQW�UHYLHZ�7KHUH�ZHUH�
QR� RQHURXV� FRQWUDFWV� DV� DW� �� -DQXDU\�
����
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G� 3HQMDEDUDQ� 7UDQVDNVL� GDQ� 6DOGR� GDODP�
9DOXWD�$VLQJ�

H� )RUHLJQ� &XUUHQF\� 7UDQVDFWLRQV� DQG�
%DODQFHV�7UDQVODWLRQ�

7UDQVDNVL�WUDQVDNVL� GDODP� YDOXWD� DVLQJ�
GLMDEDUNDQ�NH�GDODP�5XSLDK��\DQJ�PHUXSDNDQ�
PDWD� XDQJ� IXQJVLRQDO� 3HUVHURDQ�� GHQJDQ�
PHQJJXQDNDQ�NXUV�SDGD�WDQJJDO�WUDQVDNVL�

7UDQVDFWLRQV� LQ� IRUHLJQ� FXUUHQFLHV� DUH�
WUDQVODWHG� LQWR� 5XSLDK�� WKH� &RPSDQ\¶V�
IXQFWLRQDO� FXUUHQF\�� DW� WKH� H[FKDQJH� UDWHV
SUHYDLOLQJ�DW�WKH�WUDQVDFWLRQ�GDWH�

6DOGR� DNKLU� WDKXQ� DVHW� PRQHWHU� GDQ� OLDELOLWDV�
PRQHWHU� GDODP� YDOXWD� DVLQJ� GLMDEDUNDQ� NH�
GDODP� 5XSLDK� GHQJDQ� PHQJJXQDNDQ� NXUV�
SDGD� WDQJJDO� ODSRUDQ� �SHQXWXSDQ�� \DQJ�
GLWHWDSNDQ� ROHK� %DQN� ,QGRQHVLD�� \DLWX� NXUV�
WHQJDK�\DQJ�PHUXSDNDQ�UDWD�UDWD�NXUV�EHOL�GDQ�
NXUV� MXDO� EHUGDVDUNDQ� 5HXWHUV� SDGD� SXNXO�
������:,%�

<HDU�HQG� EDODQFHV� PRQHWDU\� DVVHWV� DQG�
OLDELOLWLHV�GHQRPLQDWHG� LQ� IRUHLJQ�FXUUHQFLHV�DUH�
WUDQVODWHG� LQWR� 5XSLDK� XVLQJ� H[FKDQJH� UDWH� DV�
RI�WKH�UHSRUWLQJ�GDWH��FORVLQJ��DV�GHWHUPLQHG�E\�
%DQN�,QGRQHVLD�� L�H��PLGGOH�UDWHV�ZKLFK�DUH�WKH�
DYHUDJH� RI� EX\LQJ� UDWHV� DQG� VHOOLQJ� UDWHV� SHU�
5HXWHUV�DW�������:,%�

.XUV�YDOXWD�DVLQJ�XWDPD�\DQJ�GLJXQDNDQ�SDGD�
WDQJJDO�SHODSRUDQ�DGDODK�VHEDJDL�EHULNXW��QLODL�
SHQXK��

7KH� PDMRU� H[FKDQJH UDWHV� XVHG� DV� RI� WKH�
UHSRUWLQJ�GDWH�ZHUH�DV�IROORZV��IXOO�DPRXQW��

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU ����

��'RODU�$PHULND�6HULNDW��86'� ��������� ��������� ��8QLWHG�6WDWHV�'ROODU��86'�
��'RODU�$XVWUDOLD��$8'� ��������� �������� ���$XVWUDOLDQ�'ROODU��$8'�
��'RODU�6LQJDSXUD��6*'� ��������� ��������� ��6LQJDSRUH�'ROODU��6*'�
��'RODU�+RQJ�.RQJ��+.'� �������� �������� ��+RQJ�.RQJ�'ROODU��+.'�
��3RXQGVWHUOLQJ�,QJJULV��*%3� ��������� ��������� ��%ULWLVK�3RXQGVWHUOLQJ��*%3�
��<HQ�-HSDQJ��-3<� ������ ������ ���-DSDQHVH�<HQ��-3<�
��(XUR��(85� ��������� ���������� ��(XUR��(85�

.HXQWXQJDQ� GDQ� NHUXJLDQ� VHOLVLK� NXUV� \DQJ�
WLPEXO� GDUL� WUDQVDNVL� GDODP� YDOXWD� DVLQJ� GDQ�
GDUL� SHQMDEDUDQ� DVHW� PRQHWHU� GDQ� OLDELOLWDV�
PRQHWHU� GDODP� YDOXWD� DVLQJ� GLDNXL� SDGD� ODED�
UXJL�

7KH� H[FKDQJH� JDLQV� DQG� ORVVHV� DULVLQJ� IURP�
WUDQVDFWLRQV� LQ� IRUHLJQ�FXUUHQFLHV�DQG� IURP� WKH�
WUDQVODWLRQ� RI� PRQHWDU\� DVVHWV� DQG� PRQHWDU\�
OLDELOLWLHV�GHQRPLQDWHG�LQ� IRUHLJQ�FXUUHQFLHV�DUH�
UHFRJQLVHG�LQ�SURILW�RU�ORVV�

/DED�DWDX�UXJL�NXUV�YDOXWD�DVLQJ�DWDV�DVHW�GDQ�
OLDELOLWDV� PRQHWHU� PHUXSDNDQ� VHOLVLK� DQWDUD�
ELD\D� SHUROHKDQ� GLDPRUWLVDVL� GDODP� 5XSLDK�
SDGD� DZDO� WDKXQ�� GLVHVXDLNDQ� GHQJDQ� WLQJNDW�
VXNX� EXQJD� HIHNWLI� GDQ� SHPED\DUDQ� VHODPD�
WDKXQ� EHUMDODQ�� GDQ� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GDODP� YDOXWD� DVLQJ� \DQJ�
GLMDEDUNDQ� NH� GDODP� 5XSLDK� GHQJDQ�
PHQJJXQDNDQ�NXUV�SDGD�DNKLU�WDKXQ������

7KH� IRUHLJQ� FXUUHQF\� JDLQV� RU� ORVVHV� RQ�
PRQHWDU\� DVVHWV� DQG� OLDELOLWLHV� DUH� WKH�
GLIIHUHQFH� EHWZHHQ� DPRUWLVHG� FRVW� LQ� 5XSLDK�
DW� WKH� EHJLQQLQJ� RI� WKH� \HDU�� DGMXVWHG� IRU�
HIIHFWLYH�LQWHUHVW�UDWH�DQG�SD\PHQWV�GXULQJ�WKH�
\HDU�� DQG� WKH� DPRUWLVHG� FRVW� LQ� IRUHLJQ�
FXUUHQF\� WUDQVODWHG� LQWR� 5XSLDK� XVLQJ� WKH�
H[FKDQJH�UDWH�DW�WKH�HQG�RI�WKH�\HDU�

GJ
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I� 3ULQVLS�.RQVROLGDVL I����%DVLV�RI�&RQVROLGDWLRQ

/DSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� PHQFDNXS�
ODSRUDQ�NHXDQJDQ�%DQN�GDQ�(QWLWDV�$QDN��

7KH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGH�
WKH�DFFRXQWV�RI�WKH�%DQN DQG�LWV�6XEVLGLDU\��

6XDWX� SHQJHQGDOLDQ� DWDV� HQWLWDV� DQDN�
GLDQJJDS� DGD� ELODPDQD� 3HUVHURDQ� WHUHNVSRV�
DWDX�PHPLOLNL�KDN�DWDV�LPEDO�KDVLO�YDULDEHO�GDUL�
NHWHUOLEDWDQQ\D� GHQJDQ� HQWLWDV� DQDN� GDQ�
PHPLOLNL� NHPDPSXDQ� XQWXN� PHPSHQJDUXKL�
LPEDO� KDVLO� WHUVHEXW� PHODOXL� NHNXDVDDQQ\D�
DWDV� HQWLWDV� DQDN�� 3HUVHURDQ� DNDQ� PHQLODL�
NHPEDOL� DSDNDK� PHPLOLNL� NHQGDOL� MLND� DGD�
SHUXEDKDQ� DWDV� VDWX� DWDX� OHELK� XQVXU�
SHQJHQGDOLDQ��,QL�WHUPDVXN�VLWXDVL�GLPDQD�KDN�
SURWHNWLI� \DQJ�GLPLOLNL� �VHSHUWL� \DQJ�GLKDVLONDQ�
GDUL� KXEXQJDQ� SLQMDPDQ�� PHQMDGL� VXEVWDQWLI�
GDQ� PHQJDNLEDWNDQ� 3HUVHURDQ� PHPLOLNL�
NHNXDVDDQ�DWDV�HQWLWDV�DQDN�

&RQWURO�RYHU�D�VXEVLGLDU\�LV�SUHVXPHG�WR�H[LVW�LI�
WKH� &RPSDQ\� LV� H[SRVHG� WR�� RU� KDV� ULJKWV� WR��
YDULDEOH� UHWXUQV� IURP� LWV� LQYROYHPHQW� ZLWK� WKH�
VXEVLGLDU\� DQG� KDV� WKH� DELOLW\� WR� DIIHFW� WKRVH�
UHWXUQV� WKURXJK� LWV� SRZHU� RYHU� WKH� VXEVLGLDU\��
7KH�&RPSDQ\�UHDVVHVVHV�ZKHWKHU�LW�KDV�FRQWURO�
LI� WKHUH� DUH� FKDQJHV� WR� RQH� � RU� PRUH� RI� WKH�
HOHPHQWV� RI� WKH� FRQWURO�� 7KLV� LQFOXGHV�
FLUFXPVWDQFHV� LQ� ZKLFK� SURWHFWLYH� ULJKWV� KHOG�
�H�J��WKRVH�UHVXOWLQJ�IURP�D�OHQGLQJ�UHODWLRQVKLS��
EHFRPH� VXEVWDQWLYH� DQG� OHDG� WR� WKH� &RPSDQ\�
KDYLQJ�SRZHU�RYHU�D�VXEVLGLDU\�

/DSRUDQ� NHXDQJDQ� GDUL� HQWLWDV� DQDN�
GLPDVXNNDQ� NH� GDODP� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ� VHMDN� WDQJJDO� SHQJHQGDOLDQ�
GLPXODL� VDPSDL� GHQJDQ� WDQJJDO� SHQJHQGDOLDQ�
EHUDNKLU�

7KH� ILQDQFLDO� VWDWHPHQWV� RI� VXEVLGLDU\� DUH�
LQFOXGHG� LQ� WKH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV� IURP� WKH� GDWH� RQ� ZKLFK� FRQWURO�
FRPPHQFHV� XQWLO� WKH� GDWH� ZKHQ� FRQWURO�
FHDVHV�

.HWLND� 3HUVHURDQ� NHKLODQJDQ� NHQGDOL� DWDV�
HQWLWDV� DQDN�� 3HUVHURDQ� PHQJKHQWLNDQ�
SHQJDNXDQ� DVHW� GDQ� OLDELOLWDV� HQWLWDV� DQDN��
GDQ� NHSHQWLQJDQ� QRQSHQJHQGDOL� WHUNDLW� GDQ�
NRPSRQHQ� HNXLWDV� ODLQQ\D�� /DED� DWDX� UXJL�
\DQJ� WLPEXO� GLDNXL� GDODP� ODED� UXJL��
.HSHQWLQJDQ� \DQJ� GLSHUWDKDQNDQ� GL� HQWLWDV�
DQDN� VHEHOXPQ\D� GLXNXU� VHEHVDU� QLODL� ZDMDU�
NHWLND�SHQJHQGDOLDQ�KLODQJ�

:KHQ� WKH� &RPSDQ\� ORVHV� FRQWURO� RYHU� D�
VXEVLGLDU\�� LW� GHUHFRJQLVHV� WKH� DVVHWV� DQG�
OLDELOLWLHV� RI� WKH� VXEVLGLDU\�� DQG� DQ\� UHODWHG�
QRQ�FRQWUROOLQJ�LQWHUHVWV�DQG�RWKHU�FRPSRQHQWV�
RI� HTXLW\�� $Q\� UHVXOWLQJ� JDLQ� RU� ORVV� LV�
UHFRJQLVHG LQ� SURILW� RU� ORVV�� $Q\� LQWHUHVW�
UHWDLQHG� LQ� WKH� IRUPHU� VXEVLGLDU\� LV�PHDVXUHG�
DW�IDLU�YDOXH�ZKHQ�WKH�FRQWURO�LV�ORVW�

6HOXUXK�WUDQVDNVL�GDQ�VDOGR�DQWDU�SHUXVDKDDQ�
GLHOLPLQDVL� GDODP� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ�� VHKLQJJD� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ� KDQ\D�PHQFDNXS� WUDQVDNVL� GDQ�
VDOGR�GHQJDQ�SLKDN�ODLQ�

$OO� LQWHU�FRPSDQ\� WUDQVDFWLRQV� DQG� EDODQFHV�
DUH� HOLPLQDWHG� LQ� WKH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV� DFFRUGLQJO\�� WKH� FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV� LQFOXGH� RQO\� WUDQVDFWLRQV�
DQG�EDODQFHV�ZLWK�RWKHU�SDUWLHV�

$NXLVLVL� HQWLWDV� DQDN� ROHK� 3HUVHURDQ� GLFDWDW�
GHQJDQ�PHQJJXQDNDQ�PHWRGH� DNXLVLVL�� %LD\D�
SHUROHKDQ�DNXLVLVL�GLXNXU�SDGD�QLODL�ZDMDU�DVHW�
\DQJ� GLEHULNDQ�� LQVWUXPHQ� HNXLWDV� \DQJ�
GLWHUELWNDQ�� OLDELOLWDV� \DQJ� WHUMDGL� DWDX� GLDPELO�
GDQ� SHQ\HVXDLDQ� KDUJD� EHOL� NRQWLQMHQVL�� MLND�
DGD�� SDGD� WDQJJDO� WUDQVDNVL�� *RRGZLOO \DQJ�
WLPEXO� GDUL� DNXLVLVL� HQWLWDV� DQDN� GLXML�
SHQXUXQDQ� QLODLQ\D� PLQLPDO� VHFDUD� WDKXQDQ��
.HXQWXQJDQ� \DQJ� GLKDVLONDQ� DWDV� SHPEHOLDQ�
GHQJDQ�GLVNRQ�GLDNXL�ODQJVXQJ�SDGD�ODED�UXJL��
%LD\D�ELD\D�WUDQVDNVL�\DQJ�WLPEXO�GDUL�DNXLVLVL�
HQWLWDV� DQDN� GLEHEDQNDQ� ODQJVXQJ� SDGD� ODED�
UXJL�WDKXQ�EHUMDODQ�

7KH�DFTXLVLWLRQ�PHWKRG� LV�XVHG� WR�DFFRXQW� IRU�
WKH� DFTXLVLWLRQ� RI� VXEVLGLDU\�E\� WKH�&RPSDQ\��
7KH�FRVW�RI�DFTXLVLWLRQ� LV�PHDVXUHG�DW� WKH� IDLU�
YDOXH� RI� WKH� DVVHWV� JLYHQ�� HTXLW\� LQVWUXPHQWV�
LVVXHG�� OLDELOLWLHV� LQFXUUHG� RU� DVVXPHG� DQG�
FRQWLQJHQW� FRQVLGHUDWLRQ�� LI� DQ\�� DW� WKH�
WUDQVDFWLRQ� GDWH�� *RRGZLOO� DULVLQJ� IURP� WKH�
DFTXLVLWLRQ� RI� VXEVLGLDU\� LV� WHVWHG� DW� OHDVW�
DQQXDOO\� IRU� LPSDLUPHQW�� $Q\� JDLQ� RQ� EDUJDLQ�
SXUFKDVH� LV� UHFRJQLVHG� LQ� SURILW� RU� ORVV�
LPPHGLDWHO\��7UDQVDFWLRQ� FRVWV� LQFXUUHG� LQ� WKH�
DFTXLVLWLRQ�RI�VXEVLGLDU\�DUH�GLUHFWO\�H[SHQVHG�
LQ�WKH�FXUUHQW�\HDU�SURILW�RU�ORVV��

.HSHQWLQJDQ� QRQSHQJHQGDOL� GLDNXL� SDGD�
WDQJJDO� NRPELQDVL� ELVQLV� GDQ� VHODQMXWQ\D�
GLVHVXDLNDQ� GHQJDQ� SURSRUVL� DWDV� SHUXEDKDQ�
DVHW�EHUVLK�WHULGHQWLILNDVL�HQWLWDV�DQDN�

1RQ�FRQWUROOLQJ� LQWHUHVW� LV� UHFRJQLVHG� DW� WKH�
GDWH� RI� LQLWLDO� EXVLQHVV� FRPELQDWLRQ� DQG�
VXEVHTXHQWO\�DGMXVWHG�E\�SURSRUWLRQ�RI�FKDQJH�
LQ�LGHQWLILDEOH�QHW�DVVHWV�RI�VXEVLGLDULHV�

3HUXEDKDQ� GDODP� EDJLDQ� NHSHPLOLNDQ�
3HUVHURDQ� SDGD� HQWLWDV� DQDN� \DQJ� WLGDN�
PHQJDNLEDWNDQ� KLODQJQ\D� SHQJHQGDOLDQ�
GLSHUODNXNDQ� VHEDJDL� WUDQVDNVL� DQWDUD�
SHPHJDQJ� HNXLWDV� GDQ� GLFDWDW� VHEDJDL�
WUDQVDNVL�HNXLWDV�

&KDQJHV� LQ�RZQHUVKLS� LQWHUHVW� LQ�D�6XEVLGLDU\�
WKDW GR�QRW�UHVXOW�LQ�D�ORVV�RI�FRQWURO�DUH�WUHDWHG�
DV�WUDQVDFWLRQ�EHWZHHQ�HTXLW\�KROGHUV�DQG�DUH�
DFFRXQWHG�IRU�DV�HTXLW\�WUDQVDFWLRQV�
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.HSHQWLQJDQ� QRQSHQJHQGDOL� GLVDMLNDQ� GL�
HNXLWDV� GDODP� ODSRUDQ� SRVLVL� NHXDQJDQ�
NRQVROLGDVLDQ� GDQ� GLQ\DWDNDQ� VHEHVDU�
SURSRUVL� SHPHJDQJ� VDKDP� QRQSHQJHQGDOL�
DWDV� ODED� WDKXQ� EHUMDODQ� GDQ� HNXLWDV� HQWLWDV�
DQDN� WHUVHEXW� EHUGDVDUNDQ� SHUVHQWDVH�
NHSHPLOLNDQ�SHPHJDQJ�VDKDP�QRQSHQJHQGDOL�
SDGD�HQWLWDV�DQDN�WHUVHEXW�

1RQ�FRQWUROOLQJ� LQWHUHVW� LV�SUHVHQWHG�DV�SDUW�RI�
HTXLW\� LQ� WKH� FRQVROLGDWHG� VWDWHPHQWV� RI�
ILQDQFLDO� SRVLWLRQ� DQG� UHSUHVHQWV� WKH� QRQ�
FRQWUROOLQJ� � VKDUHKROGHUV¶� SURSRUWLRQDWH� VKDUH�
LQ�WKH�QHW�LQFRPH�IRU�WKH�\HDU�DQG�HTXLW\�RI�WKH�
VXEVLGLDU\� EDVHG� RQ� WKH� SHUFHQWDJH� RI�
RZQHUVKLS� RI� WKH� QRQ�FRQWUROOLQJ� VKDUHKROGHUV�
LQ�WKH�VXEVLGLDU\��

J� 7UDQVDNVL�GHQJDQ�3LKDN�SLKDN�%HUHODVL J� 7UDQVDFWLRQV�ZLWK�5HODWHG�3DUWLHV

'DODP� ODSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� LQL��
LVWLODK� SLKDN�SLKDN� EHUHODVL� GLJXQDNDQ� VHVXDL�
GHQJDQ� 36$.� 1R� �� PHQJHQDL�
³3HQJXQJNDSDQ�3LKDN�SLKDN�%HUHODVL´�

,Q� WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�� WKH�
WHUP� UHODWHG� SDUWLHV� LV� XVHG� � DV� GHILQHG� LQ�
36$.� 1R�� �� UHJDUGLQJ� ³5HODWHG� 3DUW\�
'LVFORVXUHV´�

K�����$VHW�.HXDQJDQ�GDQ�/LDELOLWDV�.HXDQJDQ K� )LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV

$VHW�NHXDQJDQ�3HUVHURDQ�WHUGLUL�GDUL�NDV��JLUR�
SDGD� %DQN� ,QGRQHVLD�� JLUR� SDGD� EDQN�EDQN�
ODLQ�� SHQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD� GDQ�
EDQN�EDQN�ODLQ��HIHN�HIHN��HIHN�HIHN�\DQJ�GLEHOL�
GHQJDQ� MDQML� GLMXDO� NHPEDOL�� WDJLKDQ� GHULYDWLI��
WDJLKDQ� DNVHSWDVL�� SLQMDPDQ� \DQJ� GLEHULNDQ��
SHPELD\DDQ�SLXWDQJ� V\DULDK�� � SHQ\HUWDDQ�
VDKDP� GDQ� WDJLKDQ� ODLQQ\D� �\DQJ� GLVDMLNDQ�
VHEDJDL�EDJLDQ�GDUL�DVHW�ODLQ�ODLQ��

7KH� &RPSDQ\¶V� ILQDQFLDO� DVVHWV� FRQVLVW� RI�
FDVK�� FXUUHQW� DFFRXQWV� ZLWK� %DQN� ,QGRQHVLD��
FXUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV��SODFHPHQWV�
ZLWK� %DQN� ,QGRQHVLD� DQG� RWKHU� EDQNV��
PDUNHWDEOH VHFXULWLHV�� VHFXULWLHV� SXUFKDVHG�
XQGHU� UHVDOH� DJUHHPHQWV�� GHULYDWLYH�
UHFHLYDEOHV�� DFFHSWDQFH� UHFHLYDEOHV�� ORDQV��
VKDULD� ILQDQFLQJ�UHFHLYDEOHV�� LQYHVWPHQW� LQ�
VKDUHV� DQG� RWKHU� UHFHLYDEOHV� �SUHVHQWHG� DV�
SDUW�RI�RWKHU�DVVHWV��

/LDELOLWDV� NHXDQJDQ� 3HUVHURDQ� WHUGLUL� GDUL�
OLDELOLWDV� VHJHUD�� VLPSDQDQ� GDUL� QDVDEDK��
VLPSDQDQ� GDUL� EDQN�EDQN� ODLQ�� OLDELOLWDV�
GHULYDWLI�� OLDELOLWDV� DNVHSWDVL�� HIHN�HIHN� \DQJ�
GLWHUELWNDQ�� SLQMDPDQ� \DQJ� GLWHULPD�� DNUXDO��
SLQMDPDQ�VXERUGLQDVL��GDQ�OLDELOLWDV�ODLQ�ODLQ�

7KH� &RPSDQ\¶V� ILQDQFLDO� OLDELOLWLHV� FRQVLVW� RI�
REOLJDWLRQV� GXH� LPPHGLDWHO\�� GHSRVLWV� IURP�
FXVWRPHUV�� GHSRVLWV� IURP� RWKHU� EDQNV��
GHULYDWLYH� SD\DEOHV�� DFFHSWDQFH� SD\DEOHV��
VHFXULWLHV� LVVXHG�� ERUURZLQJV�� DFFUXDOV��
VXERUGLQDWHG�ORDQV��DQG�RWKHU�OLDELOLWLHV�

K��� .ODVLILNDVL� K�����&ODVVLILFDWLRQ�

6HMDN�WDQJJDO���-DQXDUL����� 6WDUWLQJ�IURP���-DQXDU\�����

3HUVHURDQ PHQJNODVLILNDVLNDQ� DVHW�
NHXDQJDQQ\D�PHQFDNXS�WLJD�NDWHJRUL�

7KH� &RPSDQ\� FODVVLILHV� LWV� ILQDQFLDO�
DVVHWV�LQWR�WKUHH�FDWHJRULHV�

L� %LD\D�SHUROHKDQ�GLDPRUWLVDVL� L� $W�DPRUWLVHG�FRVW�
LL� 1LODL� ZDMDU� PHODOXL� SHQJKDVLODQ�

NRPSUHKHQVLI�ODLQ��³)92&,´��
LL� )DLU� YDOXH� WKURXJK� RWKHU�

FRPSUHKHQVLYH�LQFRPH��³)92&,´��
LLL� 1LODL�ZDMDU�PHODOXL�ODED�UXJL��³)973/´� LLL�$QG� IDLU� YDOXH� WKURXJK� SURILW� RU� ORVV�

�³)973/´��

$VHW� NHXDQJDQ� GLNODVLILNDVLNDQ� NH� GDODP�
VDODK� VDWX� GDUL� NDWHJRUL� LQL� SDGD� VDDW�
SHQJDNXDQ�DZDO��GDQ�EHUGDVDUNDQ�PRGHO�
ELVQLV� GLPDQD� DVHW� NHXDQJDQ� WHUVHEXW�
GLPLOLNL� VHUWD� NDUDNWHULVWLN� DUXV
NRQWUDNWXDOQ\D�� 0RGHO� ELVQLV
PHUHIOHNVLNDQ� EDJDLPDQD� NHORPSRN� DVHW�
NHXDQJDQ�GLNHOROD�XQWXN�PHQFDSDL�WXMXDQ�
ELVQLV�WHUWHQWX�

)LQDQFLDO� DVVHW� LV� FODVVLILHG� LQWR� RQH� RI�
WKHVH� FDWHJRULHV� RQ� LQLWLDO� UHFRJQLWLRQ���
DQG�EDVHG�RQ� WKH�EXVLQHVV�PRGHO�ZLWKLQ�
ZKLFK�WKH\�DUH�KHOG��DQG�WKHLU�FRQWUDFWXDO�
FDVK� IORZ� FKDUDFWHULVWLFV�� 7KH� EXVLQHVV�
PRGHO� UHIOHFWV� KRZ� JURXSV� RI� ILQDQFLDO�
DVVHWV� DUH� PDQDJHG� WR� DFKLHYH� D�
SDUWLFXODU�EXVLQHVV�REMHFWLYH�
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K� $VHW� .HXDQJDQ� GDQ� /LDELOLWDV� .HXDQJDQ��
�ODQMXWDQ�

K� )LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV
�FRQWLQXHG�

K��� .ODVLILNDVL��ODQMXWDQ� K�����&ODVVLILFDWLRQ��FRQWLQXHG�

6HMDN�WDQJJDO���-DQXDUL����� �ODQMXWDQ� 6WDUWLQJ�IURP���-DQXDU\����� �FRQWLQXHG�

$VHW� NHXDQJDQ� GLXNXU� GHQJDQ� ELD\D�
SHUROHKDQ� GLDPRUWLVDVL� KDQ\D� MLND�
PHPHQXKL�NHGXD�NRQGLVL�EHULNXW�

� $VHW� NHXDQJDQ� GLNHOROD� GDODP� PRGHO�
ELVQLV� \DQJ� EHUWXMXDQ� XQWXN� PHPLOLNL�
DVHW� NHXDQJDQ� XQWXN� WXMXDQ�
PHQGDSDWNDQ�DUXV�NDV�NRQWUDNWXDO��GDQ

� 3HUV\DUDWDQ� NRQWUDNWXDO� GDUL� DVHW�
NHXDQJDQ� \DQJ� SDGD� WDQJJDO� WHUWHQWX�
PHQJKDVLONDQ�DUXV�NDV�\DQJ�PHUXSDNDQ�
SHPED\DUDQ� SRNRN� GDQ� EXQJD� VHPDWD�
GDUL�MXPODK�SRNRN�WHUXWDQJ

$VHW�NHXDQJDQ�GLXNXU�SDGD�)92&,��KDQ\D�
MLND�PHPHQXKL�NHGXD�NRQGLVL�EHULNXW�

� $VHW� NHXDQJDQ� GLNHOROD� GDODP� PRGHO�
ELVQLV� \DQJ� EHUWXMXDQ� XQWXN�
PHQGDSDWNDQ� DUXV� NDV� NRQWUDNWXDO� GDQ�
PHQMXDO�DVHW�NHXDQJDQ��GDQ

� 3HUV\DUDWDQ� NRQWUDNWXDO� GDUL� DVHW�
NHXDQJDQ� \DQJ� SDGD� WDQJJDO� WHUWHQWX�
PHQJKDVLONDQ�DUXV�NDV�\DQJ�PHUXSDNDQ�
SHPED\DUDQ� SRNRN� GDQ� EXQJD� VHPDWD�
GDUL�MXPODK�SRNRN�WHUXWDQJ�

6HOXUXK� DVHW� NHXDQJDQ� \DQJ� WLGDN�
GLNODVLILNDVLNDQ� VHEDJDL� DVHW� NHXDQJDQ�
\DQJ� GLXNXU� GHQJDQ� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� DWDX� DVHW� NHXDQJDQ� \DQJ�
GLXNXU� SDGD� )92&,� VHEDJDLPDQD�
NHWHQWXDQ�GL�DWDV�GLXNXU�GHQJDQ�)973/�

$� ILQDQFLDO� DVVHW� LV� PHDVXUHG� DW�
DPRUWLVHG�FRVW�RQO\�LI�LW�PHHWV�ERWK�RI�WKH�
IROORZLQJ�FRQGLWLRQV�

� 7KH� ILQDQFLDO� DVVHW� LV� KHOG� ZLWKLQ� D�
EXVLQHVV�PRGHO�ZKRVH� REMHFWLYH� LV� WR�
KROG� WKH� DVVHW� WR� FROOHFW� FRQWUDFWXDO�
FDVK�IORZV��DQG

� ,WV� FRQWUDFWXDO� WHUPV� JLYH� ULVH RQ�
VSHFLILHG�GDWHV� WR� FDVK� IORZV� WKDW� DUH�
VROHO\� SD\PHQWV� RI� SULQFLSDO� DQG�
LQWHUHVW��633,��RQ�WKH�SULQFLSDO�DPRXQW�
RXWVWDQGLQJ�

$� ILQDQFLDO� DVVHW� LV�PHDVXUHG� DW� )92&,�
RQO\� LI� LW� PHHWV� ERWK� RI� WKH� IROORZLQJ�
FRQGLWLRQV�

� 7KH� ILQDQLDO� DVVHW� LV� KHOG� ZLWKLQ� D
EXVLQHVV� PRGHO� ZKRVH� REMHFWLYH� LV�
DFKLHYHG�E\�ERWK�FROOHFWLQJ�FRQWUDFWXDO�
FDVK� IORZV� DQG� VHOOLQJ� WKH� ILQDQFLDO�
DVVHW��DQG

� ,WV� FRQWUDFWXDO� WHUPV� JLYH� ULVH� RQ�
VSHFLILHG�GDWHV� WR� FDVK� IORZV� WKDW� DUH�
VROHO\� SD\PHQWV� RI� SULQFLSDO� DQG�
LQWHUHVW� RQ� WKH� SULQFLSDO DPRXQW�
RXWVWDQGLQJ

$OO� ILQDQFLDO� DVVHWV� QRW� FODVVLILHG� DV�
PHDVXUHG�DW�DPRUWL]HG�FRVW�RU�)92&,�DV�
GHVFULEHG� DERYH� DUH� PHDVXUHG� DW�
)973/�
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K� $VHW� .HXDQJDQ� GDQ� /LDELOLWDV� .HXDQJDQ��
�ODQMXWDQ�

K� )LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV
�FRQWLQXHG�

K��� .ODVLILNDVL��ODQMXWDQ� K�����&ODVVLILFDWLRQ��FRQWLQXHG�

6HEHOXP�WDQJJDO���-DQXDUL����� %HIRUH�IURP���-DQXDU\�����

3HUVHURDQ� PHQJNODVLILNDVLNDQ� DVHW�
NHXDQJDQQ\D� NH� GDODP� NDWHJRUL�
SHQJXNXUDQ� VHEDJDL� EHULNXW� SDGD� VDDW�
SHQJDNXDQ� DZDO� EHUGDVDUNDQ� VLIDW� GDQ�
WXMXDQQ\D�

7KH�&RPSDQ\�FODVVLILHV�LWV�ILQDQFLDO�DVVHWV�
LQWR� WKH� IROORZLQJ�PHDVXUHPHQW� FDWHJRULHV�
DW� LQLWLDO� UHFRJQLWLRQ� EDVHG� RQ� WKHLU� QDWXUH�
DQG�SXUSRVH�

L� 'LXNXU�SDGD�QLODL�ZDMDU�PHODOXL�ODED�UXJL��
\DQJ� PHPLOLNL� �� �GXD�� VXENODVLILNDVL��
\DLWX� DVHW� NHXDQJDQ� \DQJ� GLWHWDSNDQ�
GHPLNLDQ� SDGD� VDDW� SHQJDNXDQ� DZDO�
GDQ�DVHW�NHXDQJDQ�\DQJ�GLNODVLILNDVLNDQ�
GDODP�NHORPSRN�GLSHUGDJDQJNDQ�

L� )DLU�YDOXH�WKURXJK�SURILW�RU�ORVV��ZKLFK�
KDV� �� �WZR�� VXE�FODVVLILFDWLRQV�� L�H��
ILQDQFLDO� DVVHWV� GHVLJQDWHG� DV� VXFK�
XSRQ� LQLWLDO� UHFRJQLWLRQ� DQG� ILQDQFLDO�
DVVHWV�FODVVLILHG�DV�KHOG�IRU�WUDGLQJ�

LL� 7HUVHGLD�XQWXN�GLMXDO� LL� $YDLODEOH�IRU�VDOH�

LLL� 'LPLOLNL�KLQJJD�MDWXK�WHPSR�� LLL� +HOG�WR�PDWXULW\�

LY� 3LQMDPDQ�\DQJ�GLEHULNDQ�GDQ�SLXWDQJ� LY� /RDQV�DQG�UHFHLYDEOHV�

,QVWUXPHQ�NHXDQJDQ�GHQJDQ�NDWHJRUL�XQWXN�
GLSHUGDJDQJNDQ� DGDODK� LQVWUXPHQ�
NHXDQJDQ� \DQJ� GLSHUROHK� DWDX� GLPLOLNL�
3HUVHURDQ�WHUXWDPD�XQWXN�WXMXDQ�GLMXDO�DWDX�
GLEHOL� NHPEDOL� GHQJDQ� PDNVXG� XQWXN�
PHPSHUROHK� NHXQWXQJDQ� GDUL� SHUXEDKDQ�
KDUJD� DWDX� VXNX� EXQJD� GDODP� MDQJND�
SHQGHN� DWDX� XQWXN� OLQGXQJ� QLODL� LQVWUXPHQ�
WUDGLQJ�ERRN ODLQQ\D�

+HOG� IRU� WUDGLQJ� ILQDQFLDO� LQVWUXPHQWV� DUH�
WKRVH� ILQDQFLDO� LQVWUXPHQWV� WKDW� WKH�
&RPSDQ\�DFTXLUHV�RU�LQFXUV�SULQFLSDOO\�IRU�
WKH�SXUSRVH�RI�VHOOLQJ�RU�UHSXUFKDVLQJ�ZLWK�
WKH� LQWHQWLRQ�RI� EHQHILWLQJ� IURP�VKRUW�WHUP�
SULFH� RU� LQWHUHVW� UDWH� PRYHPHQWV� RU�
KHGJLQJ� IRU� RWKHU� WUDGLQJ� ERRN�
LQVWUXPHQWV�

$VHW�NHXDQJDQ�WHUVHGLD�XQWXN�GLMXDO�DGDODK�
DVHW� NHXDQJDQ� QRQ�GHULYDWLI� \DQJ�
GLWHWDSNDQ� VHEDJDL� WHUVHGLD� XQWXN� GLMXDO�
DWDX� \DQJ� WLGDN� GLNODVLILNDVLNDQ� NH� GDODP�
VDODK�VDWX�NDWHJRUL�DVHW�NHXDQJDQ�ODLQQ\D�

$YDLODEOH�IRU�VDOH� ILQDQFLDO� DVVHWV� DUH�
QRQ�GHULYDWLYH� ILQDQFLDO� DVVHWV� WKDW� DUH�
GHVLJQDWHG� DV� DYDLODEOH�IRU�VDOH� RU� DUH�
QRW� FODVVLILHG� LQ� RQH� RI� WKH� RWKHU�
FDWHJRULHV�RI�ILQDQFLDO�DVVHWV�

,QYHVWDVL� \DQJ� GLPLOLNL� KLQJJD� MDWXK� WHPSR�
DGDODK�DVHW�NHXDQJDQ�QRQ�GHULYDWLI�GHQJDQ�
SHPED\DUDQ� WHWDS� DWDX� WHODK� GLWHQWXNDQ�
GDQ� MDWXK� WHPSRQ\D� WHODK� GLWHWDSNDQ�
GLPDQD� 3HUVHURDQ� PHPSXQ\DL� LQWHQVL�
SRVLWLI�GDQ�NHPDPSXDQ�XQWXN�PHPLOLNL�DVHW�
NHXDQJDQ�WHUVHEXW�KLQJJD�MDWXK�WHPSR��GDQ�
\DQJ� WLGDN� GLWHWDSNDQ� SDGD� QLODL� ZDMDU�
PHODOXL�ODED�UXJL�DWDX�WHUVHGLD�XQWXN�GLMXDO�

+HOG�WR�PDWXULW\� LQYHVWPHQWV� DUH� QRQ�
GHULYDWLYH� ILQDQFLDO� DVVHWV� ZLWK� IL[HG� RU�
GHWHUPLQDEOH�SD\PHQWV�DQG�IL[HG�PDWXULW\�
WKDW� WKH�&RPSDQ\�KDV� WKH�SRVLWLYH� LQWHQW�
DQG�DELOLW\� WR�KROG� WR�PDWXULW\��DQG�ZKLFK�
DUH� QRW� GHVLJQDWHG� DW� IDLU� YDOXH� WKURXJK�
SURILW�RU�ORVV�RU�DYDLODEOH�IRU�VDOH�

3LQMDPDQ� \DQJ� GLEHULNDQ� GDQ� SLXWDQJ�
DGDODK�DVHW�NHXDQJDQ�QRQ�GHULYDWLI�GHQJDQ�
SHPED\DUDQ� WHWDS� DWDX� WHODK� GLWHQWXNDQ�
\DQJ� WLGDN� PHPSXQ\DL� NXRWDVL� GL� SDVDU�
DNWLI� GDQ� 3HUVHURDQ� WLGDN� EHUQLDW� XQWXN�
PHQMXDOQ\D� VHJHUD� DWDX� GDODP� ZDNWX�
GHNDW�

/RDQV�DQG�UHFHLYDEOHV�DUH�QRQ�GHULYDWLYH�
ILQDQFLDO�DVVHWV�ZLWK�IL[HG�RU�GHWHUPLQDEOH�
SD\PHQWV�WKDW�DUH�QRW�TXRWHG�LQ�DQ�DFWLYH�
PDUNHW� DQG� WKDW� WKH� &RPSDQ\� GRHV� QRW�
LQWHQG� WR� VHOO� LPPHGLDWHO\� RU� LQ� WKH� QHDU�
WHUP�
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K� $VHW� .HXDQJDQ� GDQ� /LDELOLWDV� .HXDQJDQ��
�ODQMXWDQ�

K� )LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV
�FRQWLQXHG�

K��� .ODVLILNDVL��ODQMXWDQ� K�����&ODVVLILFDWLRQ��FRQWLQXHG�

6HEHOXP�WDQJJDO���-DQXDUL����� �ODQMXWDQ� %HIRUH�IURP���-DQXDU\����� �FRQWLQXHG�

/LDELOLWDV� NHXDQJDQ� GLNODVLILNDVLNDQ� NH�
GDODP�NDWHJRUL�SHQJXNXUDQ�VHEDJDL� EHULNXW�
SDGD� VDDW� SHQJDNXDQ� DZDO� EHUGDVDUNDQ�
VLIDW�GDQ�WXMXDQQ\D�

)LQDQFLDO� OLDELOLWLHV� DUH� FODVVLILHG� LQWR� WKH�
IROORZLQJ� PHDVXUHPHQW� FDWHJRULHV� DW�
LQLWLDO� UHFRJQLWLRQ EDVHG� RQ� WKHLU� QDWXUH�
DQG�SXUSRVH�

L� 'LXNXU�SDGD�QLODL�ZDMDU�PHODOXL�ODED�UXJL��
\DQJ� PHPLOLNL� �� �GXD�� VXE�NODVLILNDVL��
\DLWX�OLDELOLWDV�NHXDQJDQ�\DQJ�GLWHWDSNDQ�
GHPLNLDQ� SDGD� VDDW� SHQJDNXDQ� DZDO�
GDQ� OLDELOLWDV� NHXDQJDQ� \DQJ�
GLNODVLILNDVLNDQ� GDODP� NHORPSRN�
GLSHUGDJDQJNDQ�

L� )DLU�YDOXH�WKURXJK�SURILW�RU�ORVV��ZKLFK�
KDV� �� �WZR�� VXE�FODVVLILFDWLRQV�� L�H��
ILQDQFLDO� OLDELOLWLHV� GHVLJQDWHG� DV� VXFK�
XSRQ� LQLWLDO� UHFRJQLWLRQ� DQG� ILQDQFLDO�
OLDELOLWLHV�FODVVLILHG�DV�KHOG�IRU�WUDGLQJ��

LL� /LDELOLWDV� NHXDQJDQ \DQJ� GLXNXU� SDGD�
ELD\D�SHUROHKDQ�GLDPRUWLVDVL�

LL� )LQDQFLDO� OLDELOLWLHV� PHDVXUHG� DW�
DPRUWLVHG�FRVW�

/LDELOLWDV� NHXDQJDQ�GLNODVLILNDVLNDQ�VHEDJDL�
GLSHUGDJDQJNDQ� MLND� GLSHUROHK� DWDX� GLPLOLNL�
WHUXWDPD� XQWXN� WXMXDQ� GLMXDO� DWDX� GLEHOL�
NHPEDOL� GDODP� ZDNWX� GHNDW� DWDX� MLND�
PHUXSDNDQ�EDJLDQ�GDUL�SRUWRIROLR� LQVWUXPHQ�
NHXDQJDQ� WHUWHQWX� \DQJ� GLNHOROD� EHUVDPD�
GDQ� WHUGDSDW� EXNWL� PHQJHQDL� SROD� DPELO�
XQWXQJ� GDODP� MDQJND� SHQGHN� �VKRUW�WHUP�
SURILW�WDNLQJ�� \DQJ� WHUNLQL�� 'HULYDWLI�
GLNODVLILNDVLNDQ� VHEDJDL� LQVWUXPHQ�
GLSHUGDJDQJNDQ� NHFXDOL� GLWHWDSNDQ� GDQ�
HIHNWLI�VHEDJDL�LQVWUXPHQ�OLQGXQJ�QLODL

$�ILQDQFLDO�OLDELOLW\�LV�FODVVLILHG�DV�KHOG�IRU�
WUDGLQJ� LI� LW� LV� DFTXLUHG� RU� LQFXUUHG�
SULQFLSDOO\� IRU� WKH� SXUSRVH� RI� VHOOLQJ� RU�
UHSXUFKDVLQJ� LW� LQ� WKH�QHDU� WHUP�RU� LI� LW� LV�
SDUW� RI� D� SRUWIROLR� RI� LGHQWLILHG� ILQDQFLDO�
LQVWUXPHQWV� WKDW� DUH� PDQDJHG� WRJHWKHU�
DQG� IRU� ZKLFK� WKHUH� LV� HYLGHQFH� RI� D�
UHFHQW� DFWXDO� SDWWHUQ�RI� VKRUW�WHUP�SURILW�
WDNLQJ�� 'HULYDWLYHV� DUH� DOVR� FDWHJRULVHG�
DV�KHOG�IRU�WUDGLQJ�LQVWUXPHQW�XQOHVV�WKH\�
DUH� GHVLJQDWHG� DQG HIIHFWLYH� DV� KHGJLQJ�
LQVWUXPHQWV�

.HXQWXQJDQ� GDQ� NHUXJLDQ� \DQJ� WLPEXO� GDUL�
SHUXEDKDQ� QLODL� ZDMDU� OLDELOLWDV� NHXDQJDQ�
\DQJ� GLNODVLILNDVLNDQ� VHEDJDL�
GLSHUGDJDQJNDQ�GLFDWDW� GDODP� ODSRUDQ� ODED�
UXJL� NRQVROLGDVLDQ� VHEDJDL� ³.HXQWXQJDQ��
�NHUXJLDQ�� GDUL� SHUXEDKDQ� QLODL� ZDMDU�
LQVWUXPHQ� NHXDQJDQ´�� %HEDQ� EXQJD� GDUL�
OLDELOLWDV� NHXDQJDQ� GLNODVLILNDVLNDQ� VHEDJDL�
GLSHUGDJDQJNDQ� GLFDWDW� VHEDJDL� ³%HEDQ�
EXQJD´�

*DLQV�DQG�ORVVHV�DULVLQJ�IURP�FKDQJHV�LQ�
IDLU� YDOXH� RI� ILQDQFLDO� OLDELOLWLHV� FODVVLILHG�
KHOG� IRU� WUDGLQJ DUH� LQFOXGHG� LQ� WKH�
FRQVROLGDWHG� VWDWHPHQW� RI� SURILW� RU� ORVV�
DQG� UHSRUWHG� DV� ³*DLQV��ORVVHV�� IURP�
FKDQJHV� LQ� IDLU� YDOXH� RI� ILQDQFLDO�
LQVWUXPHQWV´�� ,QWHUHVW� H[SHQVHV� RQ�
ILQDQFLDO� OLDELOLWLHV� KHOG� IRU� WUDGLQJ� DUH�
LQFOXGHG�LQ�³,QWHUHVW�H[SHQVHV´�

-LND� %DQN� SDGD� SHQJDNXDQ� DZDO� WHODK�
PHQHWDSNDQ� LQVWUXPHQ� XWDQJ� WHUWHQWX�
VHEDJDL� QLODL� ZDMDU� PHODOXL� ODED� UXJL� �RSVL�
QLODL�ZDMDU���PDND�VHODQMXWQ\D��SHQHWDSDQ�LQL�
WLGDN� GDSDW� GLXEDK�� ,QVWUXPHQ� XWDQJ� \DQJ�
GLNODVLILNDVLNDQ� VHEDJDL� RSVL� QLODL� ZDMDU��
WHUGLUL� GDUL� NRQWUDN� XWDPD� GDQ� GHULYDWLI�
PHOHNDW�\DQJ�KDUXV�GLSLVDKNDQ

,I� WKH� %DQN� GHVLJQDWHG� FHUWDLQ� GHEW�
VHFXULWLHV�XSRQ�LQLWLDO�UHFRJQLWLRQ�DV�DW�IDLU�
YDOXH� WKURXJK� SURILW� RU� ORVV� �IDLU� YDOXH�
RSWLRQ��� WKHQ� WKLV� GHVLJQDWLRQ� FDQQRW� EH�
FKDQJHG� VXEVHTXHQWO\�� 7KH� IDLU� YDOXH�
RSWLRQ� LV� DSSOLHG� RQ� WKH� GHEW� VHFXULWLHV�
FRQVLVWV� RI� GHEW� KRVW� DQG� HPEHGGHG�
GHULYDWLYHV� WKDW� PXVW� RWKHUZLVH� EH�
VHSDUDWHG�
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K��� .ODVLILNDVL��ODQMXWDQ� K�����&ODVVLILFDWLRQ��FRQWLQXHG�

6HEHOXP�WDQJJDO���-DQXDUL����� �ODQMXWDQ� %HIRUH�IURP���-DQXDU\����� �FRQWLQXHG�

3HUXEDKDQ� QLODL� ZDMDU� WHUNDLW� GHQJDQ�
OLDELOLWDV� NHXDQJDQ� \DQJ� GLWHWDSNDQ� XQWXN�
GLXNXU� SDGD� QLODL� ZDMDU� PHODOXL� ODED� UXJL�
GLDNXL�GL�GDODP�³.HXQWXQJDQ��NHUXJLDQ��GDUL�
SHUXEDKDQ�QLODL�ZDMDU�LQVWUXPHQ�NHXDQJDQ´�

)DLU� YDOXH� FKDQJHV� UHODWLQJ� WR� ILQDQFLDO�
OLDELOLWLHV� GHVLJQDWHG� DW� IDLU� YDOXH� WKURXJK�
SURILW� RU� ORVV� DUH� UHFRJQLVHG� LQ�
³*DLQV��ORVVHV�� IURP� FKDQJHV� LQ� IDLU� YDOXH�
RI�ILQDQFLDO�LQVWUXPHQWV´�

/LDELOLWDV� NHXDQJDQ� \DQJ� WLGDN�
GLNODVLILNDVLNDQ� VHEDJDL� OLDELOLWDV� NHXDQJDQ�
\DQJ� GLXNXU� SDGD� QLODL� ZDMDU� PHODOXL� ODED�
UXJL�GLNDWHJRULNDQ�GDQ�GLXNXU�GHQJDQ�ELD\D�
SHUROHKDQ�GLDPRUWLVDVL�

)LQDQFLDO� OLDELOLWLHV� WKDW� DUH� QRW� FODVVLILHG�
DV�DW� IDLU�YDOXH�WKURXJK�SURILW�DQG�ORVV�IDOO�
LQWR� WKLV� FDWHJRU\� DQG� DUH� PHDVXUHG� DV�
DPRUWLVHG�FRVW

3DGD� VDDW� SHQJDNXDQ� DZDO�� OLDELOLWDV�
NHXDQJDQ� \DQJ� GLXNXU� GHQJDQ� ELD\D�
SHUROHKDQ� GLDPRUWLVDVL� GLXNXU� SDGD� QLODL�
ZDMDU�GLWDPEDK�ELD\D�WUDQVDNVL��MLND�DGD��

)LQDQFLDO� OLDELOLWLHV� DW� DPRUWLVHG� FRVW� DUH�
LQLWLDOO\� UHFRJQLVHG� DW� IDLU� YDOXH� SOXV�
WUDQVDFWLRQ�FRVWV��LI�DQ\��

6HWHODK� SHQJDNXDQ� DZDO�� %DQN� PHQJXNXU�
VHOXUXK� OLDELOLWDV� NHXDQJDQ� \DQJ� GLXNXU�
GHQJDQ� ELD\D� SHUROHKDQ� GLDPRUWLVDVL�
GHQJDQ�PHQJJXQDNDQ�PHWRGH� VXNX� EXQJD�
HIHNWLI�

$IWHU�LQLWLDO�UHFRJQLWLRQ��WKH�%DQN�PHDVXUHV�
DOO� ILQDQFLDO� OLDELOLWLHV� DW� DPRUWLVHG� FRVW�
XVLQJ�HIIHFWLYH�LQWHUHVW�UDWHV�PHWKRG��

3HUVHURDQ� SDGD� DZDOQ\D� PHQJDNXL�
SLQMDPDQ� \DQJ� GLEHULNDQ� GDQ� VLPSDQDQ�
SDGD�WDQJJDO�SHUROHKDQ��

7KH�&RPSDQ\�LQLWLDOO\�UHFRJQLVHV�ORDQV�DQG�
GHSRVLWV�RQ�WKH�GDWH�RI�RULJLQDWLRQ��

3HPEHOLDQ� GDQ� SHQMXDODQ� DVHW� NHXDQJDQ�
\DQJ� OD]LP� �UHJXOHU�� GLDNXL� SDGD� WDQJJDO
SHUGDJDQJDQ� GLPDQD� 3HUVHURDQ� PHPLOLNL�
NRPLWPHQ�XQWXN�PHPEHOL�DWDX�PHQMXDO�DVHW�
WHUVHEXW�

5HJXODU� ZD\� SXUFKDVHV� DQG� VDOHV� RI�
ILQDQFLDO�DVVHWV�DUH�UHFRJQLVHG�RQ�WKH�WUDGH�
GDWH� DW� ZKLFK� WKH� &RPSDQ\� FRPPLWV� WR�
SXUFKDVH�RU�VHOO�WKRVH�DVVHWV�

6HPXD�DVHW�GDQ�OLDELOLWDV�NHXDQJDQ�ODLQQ\D�
SDGD� DZDOQ\D� GLDNXL� SDGD� WDQJJDO�
SHUGDJDQJDQ GLPDQD� 3HUVHURDQ� PHQMDGL�
VXDWX� SLKDN� GDODP� NHWHQWXDQ� NRQWUDNWXDO�
LQVWUXPHQ�WHUVHEXW�

$OO� RWKHU� ILQDQFLDO� DVVHWV� DQG� OLDELOLWLHV� DUH�
LQLWLDOO\� UHFRJQLVHG� RQ� WKH� WUDGH� GDWH� DW�
ZKLFK�WKH�&RPSDQ\�EHFRPHV�D�SDUW\�WR�WKH�
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW�
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�ODQMXWDQ�

K� )LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV
�FRQWLQXHG�

K�����3HQJDNXDQ K����5HFRJQLWLRQ�

3DGD�VDDW�SHQJDNXDQ�DZDO��DVHW�NHXDQJDQ�
DWDX� OLDELOLWDV� NHXDQJDQ� GLXNXU� SDGD� QLODL�
ZDMDU� GLWDPEDK�GLNXUDQJL� �XQWXN� LQVWUXPHQ�
NHXDQJDQ�\DQJ�WLGDN�GLXNXU�SDGD�QLODL�ZDMDU�
PHODOXL� ODED� UXJL� VHWHODK� SHQJDNXDQ� DZDO��
ELD\D� WUDQVDNVL� \DQJ� GDSDW� GLDWULEXVLNDQ�
VHFDUD� ODQJVXQJ� DWDV� SHUROHKDQ� DVHW�
NHXDQJDQ� DWDX� SHQHUELWDQ� OLDELOLWDV�
NHXDQJDQ��3HQJXNXUDQ�DVHW�NHXDQJDQ�GDQ�
OLDELOLWDV�NHXDQJDQ�VHWHODK�SHQJDNXDQ�DZDO�
WHUJDQWXQJ� SDGD� NODVLILNDVL� DVHW� NHXDQJDQ�
GDQ�OLDELOLWDV�NHXDQJDQ�WHUVHEXW���

$� ILQDQFLDO� DVVHW� RU� ILQDQFLDO� OLDELOLW\� LV�
LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH�SOXV�OHVV��IRU�
ILQDQFLDO� LQVWUXPHQWV� QRW� VXEVHTXHQWO\�
PHDVXUHG� DW� IDLU� YDOXH� WKURXJK� SURILW� RU�
ORVV�� WUDQVDFWLRQ� FRVWV� WKDW� DUH� GLUHFWO\�
DWWULEXWDEOH� WR� WKH�DFTXLVLWLRQ�RI�D� ILQDQFLDO�
DVVHW�RU�LVVXDQFH�RI�D�ILQDQFLDO�OLDELOLW\��7KH�
VXEVHTXHQW� PHDVXUHPHQW� RI� ILQDQFLDO�
DVVHWV� DQG� ILQDQFLDO� OLDELOLWLHV� GHSHQGV� RQ�
WKHLU�FODVVLILFDWLRQ��

%LD\D� WUDQVDNVL� KDQ\D� PHOLSXWL� ELD\D�ELD\D�
\DQJ� GDSDW� GLDWULEXVLNDQ� VHFDUD� ODQJVXQJ�
XQWXN� SHUROHKDQ� VXDWX� DVHW� NHXDQJDQ� DWDX�
SHQHUELWDQ� VXDWX� OLDELOLWDV� NHXDQJDQ� GDQ�
PHUXSDNDQ� ELD\D� WDPEDKDQ� \DQJ� WLGDN� DNDQ�
WHUMDGL� DSDELOD� LQVWUXPHQ� NHXDQJDQ� WHUVHEXW�
WLGDN� GLSHUROHK� DWDX� GLWHUELWNDQ�� 8QWXN� DVHW�
NHXDQJDQ��ELD\D� WUDQVDNVL�GLWDPEDKNDQ�SDGD�
MXPODK� \DQJ� GLDNXL� SDGD� DZDO� SHQJDNXDQ�
DVHW�� VHGDQJNDQ� XQWXN� OLDELOLWDV� NHXDQJDQ��
ELD\D�WUDQVDNVL�GLNXUDQJNDQ�GDUL�MXPODK�XWDQJ�
\DQJ� GLDNXL� SDGD� DZDO� SHQJDNXDQ� OLDELOLWDV��
%LD\D� WUDQVDNVL� WHUVHEXW� GLDPRUWLVDVL� VHODPD�
XPXU� LQVWUXPHQ� EHUGDVDUNDQ� PHWRGH� VXNX�
EXQJD�HIHNWLI�GDQ�GLFDWDW�VHEDJDL�EDJLDQ�GDUL�
SHQGDSDWDQ� EXQJD� XQWXN� ELD\D� WUDQVDNVL�
VHKXEXQJDQ� GHQJDQ� DVHW� NHXDQJDQ� DWDX�
VHEDJDL�EDJLDQ�GDUL�EHEDQ�EXQJD�XQWXN�ELD\D�
WUDQVDNVL� VHKXEXQJDQ� GHQJDQ� OLDELOLWDV�
NHXDQJDQ�

7UDQVDFWLRQ� FRVWV� LQFOXGH� RQO\� WKRVH� FRVWV�
WKDW�DUH�GLUHFWO\�DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ�
RI�D�ILQDQFLDO�DVVHW�RU�LVVXDQFH�RI�D�ILQDQFLDO�
OLDELOLW\�DQG�DUH� LQFUHPHQWDO�FRVWV�WKDW�ZRXOG�
QRW�KDYH�EHHQ�LQFXUUHG�LI�WKH�LQVWUXPHQW�KDG�
QRW� EHHQ�DFTXLUHG�RU� LVVXHG�� ,Q� WKH� FDVH�RI�
ILQDQFLDO�DVVHWV�� WUDQVDFWLRQ�FRVWV�DUH�DGGHG�
WR� WKH� DPRXQW� UHFRJQLVHG� LQLWLDOO\�� ZKLOH� IRU�
ILQDQFLDO� OLDELOLWLHV�� WUDQVDFWLRQ� FRVWV� DUH�
GHGXFWHG�IURP�WKH�DPRXQW�RI�GHEW�UHFRJQLVHG�
LQLWLDOO\��6XFK�WUDQVDFWLRQ�FRVWV�DUH�DPRUWLVHG�
RYHU� WKH� WHUPV� RI� WKH� LQVWUXPHQWV� EDVHG� RQ�
WKH� HIIHFWLYH� LQWHUHVW� PHWKRG� DQG� DUH�
UHFRUGHG� DV� SDUW� RI� LQWHUHVW� LQFRPH� IRU�
WUDQVDFWLRQ�FRVWV�UHODWHG�WR�ILQDQFLDO�DVVHWV�RU�
LQWHUHVW�H[SHQVH�IRU�WUDQVDFWLRQ�FRVWV�UHODWHG�
WR�ILQDQFLDO�OLDELOLWLHV�

K����3HQJXNXUDQ�ELD\D�SHUROHKDQ�GLDPRUWLVDVL K�����$PRUWLVHG�FRVW�PHDVXUHPHQW

%LD\D� SHUROHKDQ� GLDPRUWLVDVL� GDUL� DVHW�
NHXDQJDQ� DWDX� OLDELOLWDV� NHXDQJDQ� DGDODK�
MXPODK� DVHW� DWDX� OLDELOLWDV� NHXDQJDQ� \DQJ�
GLXNXU� SDGD� VDDW� SHQJDNXDQ� DZDO�� GLNXUDQJL�
SHPED\DUDQ� SRNRN�� GLWDPEDK� DWDX� GLNXUDQJL�
GHQJDQ� DPRUWLVDVL� NXPXODWLI� GHQJDQ�
PHQJJXQDNDQ� PHWRGH� VXNX� EXQJD� HIHNWLI�
\DQJ�GLKLWXQJ�GDUL�VHOLVLK�DQWDUD�QLODL�DZDO�GDQ�
QLODL�MDWXK�WHPSRQ\D��GDQ�GLNXUDQJL�FDGDQJDQ�
NHUXJLDQ�SHQXUXQDQ�QLODL�

7KH� DPRUWLVHG� FRVW� RI� D� ILQDQFLDO� DVVHW� RU�
ILQDQFLDO� OLDELOLW\� LV� WKH� DPRXQW� DW� ZKLFK� WKH�
ILQDQFLDO�DVVHW�RU�OLDELOLW\�LV�PHDVXUHG�DW�LQLWLDO�
UHFRJQLWLRQ��PLQXV�SULQFLSDO�UHSD\PHQWV��SOXV�
RU� PLQXV� WKH� FXPXODWLYH� DPRUWLVDWLRQ� XVLQJ�
WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�RI�DQ\�GLIIHUHQFH�
EHWZHHQ� WKH� LQLWLDO� DPRXQW� UHFRJQLVHG� DQG�
WKH� PDWXULW\� DPRXQW�� DQG� PLQXV� DQ\�
DOORZDQFH�IRU�LPSDLUPHQW�ORVVHV�
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K� )LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV
�FRQWLQXHG�

K����3HQJXNXUDQ�ELD\D�SHUROHKDQ�GLDPRUWLVDVL
�ODQMXWDQ�

K�����$PRUWLVHG�FRVW�PHDVXUHPHQW �FRQWLQXHG�

7LQJNDW�VXNX�EXQJD�HIHNWLI�DGDODK�VXNX�EXQJD�
\DQJ� VHFDUD� WHSDW� PHQGLVNRQWRNDQ� HVWLPDVL�
DUXV� NDV� GL� PDVD� GDWDQJ� VHODPD� SHUNLUDDQ�
XPXU� GDUL� DVHW� NHXDQJDQ� DWDX� OLDELOLWDV�
NHXDQJDQ� �DWDX� MLND� OHELK� WHSDW�� GLJXQDNDQ�
SHULRGH�\DQJ�OHELK�VLQJNDW��XQWXN�PHPSHUROHK�
QLODL� WHUFDWDW� EHUVLK� SDGD� VDDW� SHQJDNXDQ�
DZDO�� 3DGD� VDDW� PHQJKLWXQJ� WLQJNDW� VXNX�
EXQJD� HIHNWLI�� 3HUVHURDQ� PHQJHVWLPDVL� DUXV�
NDV� GL� PDVD� GDWDQJ� GHQJDQ�
PHPSHUWLPEDQJNDQ� VHOXUXK� SHUV\DUDWDQ�
NRQWUDNWXDO� GDODP� LQVWUXPHQ� NHXDQJDQ�
WHUVHEXW�� QDPXQ� WLGDN� PHPSHUWLPEDQJNDQ�
NHUXJLDQ�NUHGLW�GL�PDVD�PHQGDWDQJ��

7KH� HIIHFWLYH� LQWHUHVW� UDWH� LV� WKH� UDWH� WKDW�
H[DFWO\� GLVFRXQWV� WKH� HVWLPDWHG� IXWXUH� FDVK�
IORZV�WKURXJK�WKH�H[SHFWHG�OLIH�RI�WKH�ILQDQFLDO�
DVVHW� RU� ILQDQFLDO� OLDELOLW\� �RU�� ZKHUH�
DSSURSULDWH�� D� VKRUWHU� SHULRG�� WR WKH� QHW�
FDUU\LQJ� DPRXQW� DW� LQLWLDO� UHFRJQLWLRQ��:KHQ�
FDOFXODWLQJ� WKH� HIIHFWLYH� LQWHUHVW� UDWH�� WKH�
&RPSDQ\� HVWLPDWHV� IXWXUH� FDVK� IORZV�
FRQVLGHULQJ� DOO� FRQWUDFWXDO� WHUPV� RI� WKH�
ILQDQFLDO� LQVWUXPHQW�� EXW� GRHV� QRW� FRQVLGHU�
DQ\�IXWXUH�FUHGLW�ORVVHV�

3HUKLWXQJDQ� VXNX� EXQJD� HIHNWLI� PHQFDNXS�
ELD\D� WUDQVDNVL� �&DWDWDQ�K���� GDQ� VHOXUXK�
LPEDODQ�SURYLVL� GDQ� EHQWXN� ODLQ� \DQJ�
GLED\DUNDQ� DWDX� GLWHULPD� \DQJ� PHUXSDNDQ�
EDJLDQ� WDN� WHUSLVDKNDQ� GDUL� VXNX� EXQJD�
HIHNWLI�

7KH�FDOFXODWLRQ�RI�WKH�HIIHFWLYH�LQWHUHVW�UDWH�
LQFOXGHV� WUDQVDFWLRQ� FRVWV� �1RWH�K���� DQG�
DOO�IHHV�DQG�SRLQWV�SDLG�RU�UHFHLYHG�WKDW�DUH�
DQ�LQWHJUDO�SDUW�RI�WKH�HIIHFWLYH�LQWHUHVW�UDWH�

K����3HQJKHQWLDQ�SHQJDNXDQ K��� 'HUHFRJQLWLRQ�

3HUVHURDQ� PHQJKHQWLNDQ� SHQJDNXDQ� DVHW�
NHXDQJDQ�SDGD�VDDW�KDN NRQWUDNWXDO�DWDV�DUXV�
NDV�\DQJ�EHUDVDO�GDUL�DVHW�NHXDQJDQ�WHUVHEXW�
NDGDOXZDUVD�� DWDX� 3HUVHURDQ� PHQWUDQVIHU�
VHOXUXK� KDN� XQWXN� PHQHULPD� DUXV� NDV�
NRQWUDNWXDO� GDUL� DVHW� NHXDQJDQ� GDODP�
WUDQVDNVL� GLPDQD� 3HUVHURDQ� VHFDUD�
VXEVWDQVLDO� WHODK� PHQWUDQVIHU� VHOXUXK� ULVLNR�
GDQ�PDQIDDW�DWDV�NHSHPLOLNDQ�DVHW�NHXDQJDQ�
\DQJ�GLWUDQVIHU��6HWLDS�KDN�DWDX�OLDELOLWDV�DWDV�
DVHW� NHXDQJDQ� \DQJ� GLWUDQVIHU� \DQJ� WLPEXO�
DWDX�\DQJ�PDVLK�GLPLOLNL�ROHK�3HUVHURDQ�GLDNXL�
VHEDJDL�DVHW�DWDX�OLDELOLWDV�VHFDUD�WHUSLVDK�

7KH� &RPSDQ\� GHUHFRJQLVHV D� ILQDQFLDO�
DVVHW� ZKHQ� WKH� FRQWUDFWXDO� ULJKWV� WR� WKH�
FDVK� IORZV� IURP� WKH� ILQDQFLDO�DVVHW� H[SLUH��
RU�ZKHQ�LW�WUDQVIHUV�WKH�ULJKWV�WR�UHFHLYH�WKH�
FRQWUDFWXDO� FDVK� IORZV� RQ� WKH� ILQDQFLDO�
DVVHW�LQ�D�WUDQVDFWLRQ�LQ�ZKLFK�VXEVWDQWLDOO\�
DOO� WKH� ULVNV� DQG� UHZDUGV RI� RZQHUVKLS� RI�
WKH� ILQDQFLDO� DVVHW� DUH� WUDQVIHUUHG�� $Q\�
LQWHUHVW� LQ� WUDQVIHUUHG� ILQDQFLDO� DVVHWV� WKDW�
LV� FUHDWHG� RU� UHWDLQHG� E\� WKH� &RPSDQ\� LV�
UHFRJQLVHG�DV�D�VHSDUDWH�DVVHW�RU�OLDELOLW\�

3HUVHURDQ�PHQJKHQWLNDQ�SHQJDNXDQ�OLDELOLWDV�
NHXDQJDQ�SDGD�VDDW�OLDELOLWDV�\DQJ�GLWHWDSNDQ�
GDODP� NRQWUDN� GLOHSDVNDQ� DWDX� GLEDWDONDQ�
DWDX�NDGDOXZDUVD�

7KH� &RPSDQ\� GHUHFRJQLVHV� D� ILQDQFLDO�
OLDELOLW\�ZKHQ�LWV�FRQWUDFWXDO�REOLJDWLRQV�DUH�
GLVFKDUJHG�RU�FDQFHOOHG�RU�H[SLUHG�
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K� $VHW� .HXDQJDQ� GDQ� /LDELOLWDV� .HXDQJDQ��
�ODQMXWDQ�

K� )LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV
�FRQWLQXHG�

K���� 3HQJKHQWLDQ�SHQJDNXDQ �ODQMXWDQ� K��� 'HUHFRJQLWLRQ��FRQWLQXHG�

'DODP�WUDQVDNVL�GLPDQD�3HUVHURDQ�VHFDUD�
VXEVWDQVLDO� WLGDN� PHPLOLNL� DWDX� WLGDN�
PHQWUDQVIHU� VHOXUXK� ULVLNR� GDQ� PDQIDDW�
DWDV� NHSHPLOLNDQ� DVHW� NHXDQJDQ��
3HUVHURDQ� PHQJKHQWLNDQ� SHQJDNXDQ� DVHW�
WHUVHEXW� MLND�3HUVHURDQ� WLGDN� ODJL�PHPLOLNL�
SHQJHQGDOLDQ�DWDV�DVHW� WHUVHEXW��+DN�GDQ�
NHZDMLEDQ \DQJ� PDVLK� GLPLOLNL� GDODP�
WUDQVIHU� WHUVHEXW� GLDNXL� VHFDUD� WHUSLVDK�
VHEDJDL�DVHW�DWDX�OLDELOLWDV��'DODP�WUDQVIHU�
GLPDQD� SHQJHQGDOLDQ� DWDV� DVHW� PDVLK�
GLPLOLNL�� 3HUVHURDQ� WHWDS� PHQJDNXL� DVHW�
\DQJ� GLWUDQVIHU� WHUVHEXW� VHEHVDU�
NHWHUOLEDWDQ� EHUNHODQMXWDQ�� GLPDQD� WLQJNDW�
NHEHUODQMXWDQ� 3HUVHURDQ� GDODP� DVHW� \DQJ�
GLWUDQVIHU� DGDODK� VHEHVDU� SHUXEDKDQ� QLODL�
DVHW�\DQJ�GLWUDQVIHU�

,Q� WUDQVDFWLRQV� LQ� ZKLFK� WKH� &RPSDQ\�
QHLWKHU� UHWDLQV� QRU� WUDQVIHUV� VXEVWDQWLDOO\�
DOO�WKH�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�RI�D�
ILQDQFLDO�DVVHW��WKH�&RPSDQ\�GHUHFRJQLVHV
WKH� DVVHW� LI� LW� GRHV� QRW� UHWDLQ� FRQWURO� RYHU�
WKH� DVVHW�� 7KH� ULJKWV� DQG� REOLJDWLRQV�
UHWDLQHG� LQ� WKH� WUDQVIHU� DUH� UHFRJQLVHG
VHSDUDWHO\� DV� DVVHWV� DQG� OLDELOLWLHV� DV�
DSSURSULDWH�� ,Q� WUDQVIHUV� LQ� ZKLFK� FRQWURO�
RYHU� WKH� DVVHW� LV� UHWDLQHG�� WKH� &RPSDQ\�
FRQWLQXHV� WR� UHFRJQLVH� WKH� DVVHW� WR� WKH�
H[WHQW� RI� LWV� FRQWLQXLQJ� LQYROYHPHQW��
GHWHUPLQHG� E\� WKH� H[WHQW� WR� ZKLFK� LW� LV�
H[SRVHG� WR� FKDQJHV� LQ� WKH� YDOXH� RI� WKH�
WUDQVIHUUHG�DVVHW�

3HUVHURDQ� PHQJKDSXVEXNXNDQ� DVHW�
NHXDQJDQ� GDQ� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ� QLODL� WHUNDLW�� SDGD� VDDW�
3HUVHURDQ� PHQHQWXNDQ� EDKZD� DVHW�
NHXDQJDQ� WHUVHEXW� WLGDN� GDSDW� GLWDJLK��
.HSXWXVDQ� LQL� GLDPELO� VHWHODK�
PHPSHUWLPEDQJNDQ�LQIRUPDVL�VHSHUWL� WHODK�
WHUMDGLQ\D� SHUXEDKDQ� VLJQLILNDQ� SDGD�
SRVLVL� NHXDQJDQ� GHELWXU�SHQHUELW� DVHW�
NHXDQJDQ� VHKLQJJD� GHELWXU�SHQHUELW� DVHW�
NHXDQJDQ� WLGDN� ODJL� GDSDW� PHOXQDVL�
NHZDMLEDQQ\D��DWDX�KDVLO�SHQMXDODQ�DJXQDQ�
WLGDN� DNDQ� FXNXS� XQWXN� PHOXQDVL� VHOXUXK�
HNVSRVXU�NUHGLW�\DQJ�GLEHULNDQ�

7KH� &RPSDQ\� ZULWHV� RII� D� ILQDQFLDO� DVVHW�
DQG� DQ\� UHODWHG� DOORZDQFH� IRU� LPSDLUPHQW�
ORVVHV��ZKHQ�WKH�&RPSDQ\�GHWHUPLQHV�WKDW�
WKH� ILQDQFLDO� DVVHW� LV� XQFROOHFWLEOH�� 7KLV�
GHWHUPLQDWLRQ� LV� UHDFKHG� DIWHU� FRQVLGHULQJ�
LQIRUPDWLRQ� VXFK� DV� WKH� RFFXUUHQFH� RI�
VLJQLILFDQW�FKDQJHV�LQ�WKH�ILQDQFLDO�SRVLWLRQ�
RI ERUURZHU�ILQDQFLDO� DVVHW¶V� LVVXHU� VXFK�
WKDW� WKH� ERUURZHU�ILQDQFLDO� DVVHW¶V� LVVXHU�
FDQ� QR� ORQJHU� SD\� WKH� REOLJDWLRQ�� RU� WKDW�
SURFHHGV� IURP� FROODWHUDO� ZLOO� QRW� EH�
VXIILFLHQW�WR�SD\�EDFN�WKH�HQWLUH�H[SRVXUH�

K��� 6DOLQJ�KDSXV� K�����2IIVHWWLQJ

$VHW� NHXDQJDQ� GDQ� OLDELOLWDV� NHXDQJDQ�
GLVDOLQJKDSXVNDQ� GDQ� MXPODK� QHWRQ\D�
GLODSRUNDQ� SDGD� ODSRUDQ� SRVLVL� NHXDQJDQ�
NRQVROLGDVLDQ� NHWLND� WHUGDSDW� KDN� \DQJ�
EHUNHNXDWDQ� KXNXP� XQWXN� PHODNXNDQ�
VDOLQJ�KDSXV�DWDV�MXPODK�\DQJ�WHODK�GLDNXL�
WHUVHEXW� GDQ� DGDQ\D� QLDW� XQWXN�
PHQ\HOHVDLNDQ� PHQ\HOHVDLNDQ� OLDELOLWDV�
VHFDUD�EHUVDPDDQ��+DN�VDOLQJ�KDSXV�WLGDN�
NRQWLQMHQ� DWDV� SHULVWLZD� GL� PDVD� GHSDQ�
GDQ� GDSDW� GLSDNVDNDQ� VHFDUD� KXNXP�
GDODP� VLWXDVL� ELVQLV� \DQJ� QRUPDO� GDQ�
GDODP� SHULVWLZD� JDJDO� ED\DU�� DWDX�
SHULVWLZD� NHSDLOLWDQ� DWDX� NHEDQJNUXWDQ�
3HUVHURDQ�DWDX�SLKDN�ODZDQ�

)LQDQFLDO� DVVHWV� DQG� OLDELOLWLHV� DUH� RIIVHW�
DQG� WKH� QHW� DPRXQW� UHSRUWHG� LQ� WKH�
VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ�ZKHQ�WKHUH�
LV� D� OHJDOO\� HQIRUFHDEOH� ULJKW� WR� RIIVHW� WKH�
UHFRJQLVHG� DPRXQWV� DQG� WKHUH� LV� DQ�
LQWHQWLRQ�WR VHWWOH�RQ�D�QHW�EDVLV��RU�UHDOLVH�
WKH� DVVHW� DQG� VHWWOH� WKH� OLDELOLW\�
VLPXOWDQHRXVO\�� 7KH� OHJDOO\� HQIRUFHDEOH�
ULJKW� PXVW� QRW� EH� FRQWLQJHQW� RQ� IXWXUH�
HYHQWV� DQG� PXVW� EH� HQIRUFHDEOH� LQ� WKH�
QRUPDO�FRXUVH�RI�EXVLQHVV�DQG�LQ�WKH�HYHQW�
RI� GHIDXOW� LQVROYHQF\� RU� EDQNUXSWF\� RI� WKH�
&RPSDQ\ RU�WKH�FRXQWHUSDUW\�

3HQGDSDWDQ� GDQ� EHEDQ� GLVDMLNDQ� GDODP�
MXPODK� EHUVLK� KDQ\D� MLND� GLSHUNHQDQNDQ�
ROHK�VWDQGDU�DNXQWDQVL�

,QFRPH�DQG�H[SHQVHV�DUH�SUHVHQWHG�RQ�D�
QHW� EDVLV� RQO\� ZKHQ� SHUPLWWHG� E\�
DFFRXQWLQJ�VWDQGDUGV�
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L� &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL� DVHW�
NHXDQJDQ��ODQMXWDQ�

L� $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� RI�
ILQDQFLDO�DVVHWV��FRQWLQXHG�

L��� $VHW� NHXDQJDQ� \DQJ� GLFDWDW�
EHUGDVDUNDQ� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GDQ� SLXWDQJ� PXUDEDKDK
�ODQMXWDQ�

L��� )LQDQFLDO� DVVHWV� FDUULHG� DW� DPRUWLVHG�
FRVW� DQG� PXUDEDKDK� UHFHLYDEOHV
�FRQWLQXHG�

6HMDN���-DQXDUL����� 6LQFH���-DQXDU\�����

'DODP� PHQJHVWLPDVL� NHUXJLDQ� DNLEDW�
SHQXUXQDQ� QLODL�� %DQN�� NHFXDOL� (QWLWDV�
$QDN WHODK� PHQJLPSOHPHQWDVLNDQ� PRGHO�
36$.� ��� \DQJ� \DQJ� PHUXSDNDQ� PRGHO�
IRUZDUG�ORRNLQJ�H[SHFWHG�FUHGLW�ORVV��(&/��
PHQJJDQWLNDQ� 36$.� ���� 0RGHO�
SHQXUXQDQ�QLODL�36$.����LQL�EHUODNX�XQWXN
LQVWUXPHQ� NHXDQJDQ� EHULNXW� \DQJ� WLGDN�
GLXNXU�GHQJDQ�)973/�
x $VHW� NHXDQJDQ� \DQJ PHUXSDNDQ�

LQVWUXPHQ�XWDQJ
x 3LXWDQJ�VHZD�JXQD�XVDKD
x .RQWUDN� MDPLQDQ� NHXDQJDQ� \DQJ�

GLEHULNDQ��GDQ
x .RPLWPHQ�SLQMDPDQ�\DQJ�GLEHULNDQ

7R� HVWLPDWH� LPSDLUPHQW� ORVV� DOORZDQFH��
WKH� %DQN�� H[FHSW� 6XEVLGLDU\� KDV�
LPSOHPHQWHG� ,)56���PRGHO�ZLWK� IRUZDUG�
ORRNLQJ� H[SHFWHG� FUHGLW� ORVV� �(&/�� WR�
UHSODFH� ,$6� ���� ,)56� �� LPSDLUPHQW�
PRGHO� LV� LPSRVHG� WR� IROORZLQJ� ILQDQFLDO�
LQVWUXPHQW� ZKLFK� DUH� QRW� HVWLPDWHG� E\�
)973/�
x )LQDQFLDO� DVVHWV� WKDW� DUH� GHEW�

LQVWUXPHQWV
x /HDVH�UHFHLYDEOHV
x )LQDQFLDO� TXDUDQWHH� FRQWUDFW� LVVXHG� ��

DQG
x /RDQ�FRPPLWPHQWV�LVVXHG

3DGD�36$.�����HVWLPDVL�NHUXJLDQ�
SHQXUXQDQ�QLODL�GHELWXU�NHORPSRN�GHELWXU�
GLKLWXQJ�GHQJDQ�(&/�VHFDUD�OLIH�WLPH��
WHUNHFXDOL�SDGD�NRQGLVL�WHUWHQWX�GLEDZDK�
LQL�\DQJ�GLKLWXQJ�GHQJDQ����EXODQ�(&/�

,Q�,)56����LPSDLUPHQW�ORVV�DOORZDQFH�IRU�
GHEWRU�JURXS�RI�GHEWRU�LV�HVWLPDWHG�E\�
OLIHWLPH�(&/��H[FHSW�LQ�FHUWDLQ�FRQGLWLRQ�
ZKLFK�LV�HVWLPDWHG�E\����PRQWKV�(&/��

x (IHN� LQYHVWDVL� KXWDQJ� \DQJ� PHPLOLNL�
ULVLNR� NUHGLW� \DQJ� UHQGDK� SDGD�
WDQJJDO�SHODSRUDQ��GDQ

x ,QVWUXPHQ� NHXDQJDQ� ODLQQ\D� �VHODLQ�
SLXWDQJ�VHZD�JXQD�XVDKD��\DQJ�ULVLNR�
NUHGLWQ\D� WLGDN� PHQLQJNDW� VHFDUD�
VLJQLILNDQ�VHMDN�SHQHUELWDQ�DZDO�

x 'HEW� LQYHVWPHQW� VHFXULWLHV� WKDW� DUH�
GHWHUPLQHG� WR� KDYH� ORZ�FUHGLW� ULVN� DW�
WKH�UHSRUWLQJ�GDWH���DQG

x 2WKHU� ILQDQFLDO� LQVWUXPHQWV� �RWKHU�
WKDQ� OHDVH� UHFHLYDEOHV�� RQ� ZKLFK�
FUHGLW� ULVN� KDV� QRW� LQFUHDVHG�
VLJQLILFDQWO\� VLQFH� WKHLU� LQLWLDO�
UHFRJQLWLRQ

(VWLPDVL� HNVSRVXU� NUHGLW� XQWXN� WXMXDQ�
PDQDMHPHQ� ULVLNR� DGDODK� NRPSOHNV� GDQ�
PHPEXWXKNDQ� SHQJJXQDDQ� PRGHO��
GLNDUHQDNDQ HNVSRVXU� \DQJ� EHUYDULDVL�
WHUNDWL� GHQJDQ SHUXEDKDQ� NRQGLVL� SDVDU��
DUXV� NDV� \DQJ� GLKDUDSNDQ� GDQ�
EHUMDODQQ\D ZDNWX�� 3HQLODLDQ� ULVLNR� NUHGLW�
GDUL� SRUWRIROLR� DVHW� PHPHUOXNDQ� HVWLPDVL�
OHELK� ODQMXW� PHQJHQDL� NHPXQJNLQDQ�
WHUMDGLQ\D�ZDQSUHVWDVL��GDUL�UDVLR�NHUXJLDQ�
\DQJ� WHUNDLW� GDQ� NRUHODVL� JDJDO� ED\DU
DQWDU� SLKDN�� %DQN� PHQJXNXU� ULVLNR� NUHGLW�
PHQJJXQDNDQ�3UREDELOLW\�RI�'HIDXOW �3'���
([SRVXUH� DW� 'HIDXOW �($'��� /RVV� *LYHQ�
'HIDXOW �/*'�� GDQ� YDULDEHO� HNRQRPL�
PDNUR� XQWXN� HVWLPDVL� \DQJ� EHUVLIDW�
SHUNLUDDQ�PDVD�GHSDQ��IRUZDUG�ORRNLQJ��

7KH�HVWLPDWLRQ�RI�FUHGLW�H[SRVXUH�IRU�ULVN�
PDQDJHPHQW� SXUSRVH� LV� FRPSOH[� DQG�
UHTXLUHV� WKH� XVH� RI� PRGHOV�� DV� WKH�
H[SRVXUH� YDULHV ZLWK� FKDQJHV� LQ�PDUNHW�
FRQGLWLRQV�� H[SHFWHG� FDVK� IORZV� DQG� WKH�
SDVVDJH� RI� WLPH�� 7KH� DVVHVVPHQW� RI�
FUHGLW� ULVN�RI�D�SRUWIROLR�RI�DVVHWV�HQWDLOV�
IXUWKHU�HVWLPDWLRQV�DV�WR�WKH�OLNHOLKRRG�RI�
GHIDXOWV�RFFXUULQJ��RI�WKH�DVVRFLDWHG�ORVV�
UDWLRV�DQG�RI�GHIDXOW�FRUUHODWLRQV�EHWZHHQ�
FRXQWHUSDUWLHV�� 7KH� %DQN� PHDVXUHV�
FUHGLW� ULVN� XVLQJ� 3UREDELOLW\� RI� 'HIDXOW�
�3'��� ([SRVXUH� DW� 'HIDXOW� �($'��� /RVV�
*LYHQ� 'HIDXOW� �/*'�� DQG� PDFUR�
HFRQRPLF� YDULDEOHV� IRU� IRUZDUG� ORRNLQJ�
SHUVSHFWLYH�
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L� &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL� DVHW�
NHXDQJDQ��ODQMXWDQ�

L� $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� RI�
ILQDQFLDO�DVVHWV��FRQWLQXHG�

L��� $VHW� NHXDQJDQ� \DQJ� GLFDWDW�
EHUGDVDUNDQ� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GDQ� SLXWDQJ� PXUDEDKDK
�ODQMXWDQ�

L��� )LQDQFLDO� DVVHWV� FDUULHG� DW� DPRUWLVHG�
FRVW� DQG� PXUDEDKDK� UHFHLYDEOHV
�FRQWLQXHG�

6HMDN���-DQXDUL�������ODQMXWDQ� 6LQFH���-DQXDU\�������FRQWLQXHG�

8QWXN� SRUWRIROLR� SHUXVDKDDQ�� EXFNHW�
GLGDVDUNDQ� SDGD� WLQJNDW� SHQJHORPSRNDQ�
SHQLODLDQ�LQWHUQDO

)RU� FRUSRUDWH� SRUWIROLR�� EXFNHWV� DUH�
EDVHG� RQ� JURXSLQJ� JUDGH� RI� LQWHUQDO�
JUDGLQJ

8QWXN� SRUWRIROLR� 7UHDVXU\�� EHUGDVDUNDQ�
SDGD� WLQJNDW� SHQJHORPSRNDQ� SHQLODLDQ�
LQWHUQDO�� $SDELOD� WLGDN� WHUGDSDW� LQIRUPDVL�
SHQLODLDQ� LQWHUQDO� XQWXN� SLKDN� ODZDQ��
SHQJNDWHJRULDQ GLGDVDUNDQ� SDGD�
SHULQJNDW�NUHGLW�GDUL�SHQHUELW�SLKDN�ODZDQ��
8QWXN�SHUKLWXQJDQ�3'�GLJXQDNDQ�VWUXNWXU�
WHUP�3'� \DQJ� GLNHOXDUNDQ�ROHK� SHULQJNDW�
HNVWHUQDO�

)RU� WKH�7UHDVXU\�SRUWIROLR��DUH�EDVHG�RQ�
JURXSLQJ� JUDGH� RI� LQWHUQDO� JUDGLQJ�� ,I�
WKHUH�LV�QR�LQIRUPDWLRQ�RI�LQWHUQDO�JUDGLQJ�
IRU� FRXQWHUSDUW\�� WKH� FDWHJRUL]LQJ� LV�
EDVHG�RQ�FUHGLW� UDWLQJ� IURP�FRXQWHUSDUW\�
LVVXHU��)RU�3'�FDOFXODWLRQ�XVHG�3'�WHUP�
VWUXFWXUH�LVVXHG�E\�H[WHUQDO�UDWLQJ�

8QWXN� NDWHJRUL� SRUWRIROLR� ULWHO� GLGDVDUNDQ�
SDGD� NHORPSRN� KDUL� WXQJJDNDQ XQWXN�
PHPEHQWXN VWUXNWXU� 3'� \DQJ� DNDQ�
GLJXQDNDQ�XQWXN�PHQJKLWXQJ�SHUKLWXQJDQ�
(&/�GHQJDQ SHQGHNDWDQ�PRGHO�VWDWLVWLN�

)RU� UHWDLO� SRUWIROLR� FDWHJRU\� LV� EDVHG� RQ�
GD\V�SDVW�GXH�EXFNHWV�WR�FUHDWH�3'�WHUP�
VWUXFWXUH� XVHG� WR� FRPSXWH� (&/�
FDOFXODWLRQ�E\�VWDWLVWLF�PRGHO�DSSURDFK�

3HQJXNXUDQ� NHUXJLDQ� NUHGLW
HNVSHNWDVLDQ

([SHFWHG�FUHGLW�ORVV�PHDVXUHPHQW

0RGHO��7LJD�7DKDS��XQWXN�SHQXUXQDQ�QLODL�
EHUGDVDUNDQ� SHUXEDKDQ� NXDOLWDV� NUHGLW�
VHMDN� SHQJDNXDQ� DZDO� VHSHUWL� GLUDQJNXP�
GL�EDZDK�LQL�

³7KUHH�VWDJH´� PRGHO� IRU� LPSDLUPHQW�
EDVHG�RQ�FKDQJHV� LQ�FUHGLW�TXDOLW\�VLQFH�
LQLWLDO�UHFRJQLWLRQ�DV�VXPPDULVHG EHORZ�

� ,QVWUXPHQ� NHXDQJDQ� \DQJ� WLGDN�
PHQJDODPL�SHQXUXQDQ�QLODL�NUHGLW�SDGD�
SHQJDNXDQ�DZDO�GLNODVLILNDVLNDQ�GDODP�
³6WDJH �´��

� -LND� SHQLQJNDWDQ� VLJQLILNDQ� GDODP�
ULVLNR�NUHGLW� ��6,&5���VHMDN�SHQJDNXDQ�
DZDO� GLLGHQWLILNDVL�� LQVWUXPHQ�
NHXDQJDQ� GLSLQGDKNDQ� NH� �6WDJH ���
WHWDSL� EHOXP� GLDQJJDS� PHQJDODPL�
SHQXUXQDQ�QLODL�NUHGLW��

� -LND� LQVWUXPHQ� NHXDQJDQ� PHQJDODPL�
SHQXUXQDQ� QLODL� NUHGLW�� LQVWUXPHQ�
NHXDQJDQ� NHPXGLDQ� GLSLQGDKNDQ� NH�
�6WDJH ��

� $� ILQDQFLDO� LQVWUXPHQW� WKDW� LV� QRW�
FUHGLW�LPSDLUHG�RQ�LQLWLDO�UHFRJQLWLRQ�LV�
FODVVLILHG�LQ�³6WDJH��´�

� ,I� D� VLJQLILFDQW� LQFUHDVH� LQ� FUHGLW� ULVN�
�³6,&5´�� VLQFH� LQLWLDO� UHFRJQLWLRQ� LV�
LGHQWLILHG�� WKH� ILQDQFLDO� LQVWUXPHQW� LV�
PRYHG� WR� ³6WDJH� �´� EXW� LV� QRW� \HW�
GHHPHG�WR�EH�FUHGLW�LPSDLUHG�

� ,I� WKH� ILQDQFLDO� LQVWUXPHQW� LV� FUHGLW�
LPSDLUHG�� WKH� ILQDQFLDO� LQVWUXPHQW� LV�
WKHQ�PRYHG�WR�³6WDJH��´
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HNVSHNWDVLDQ� VHSDQMDQJ� XPXU \DQJ�
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JDJDO� ED\DU� GDODP� ��� EXODQ� NH� GHSDQ�
GHQJDQ� LQIRUPDVL� SHUNLUDDQ� PDVD� GHSDQ�
�IRUZDUG�ORRNLQJ��

)LQDQFLDO� LQVWUXPHQWV� LQ� VWDJH� �� KDYH�
WKHLU�(&/�PHDVXUHG�DW�DQ�DPRXQW�HTXDO�
WR� WKH� SRUWLRQ� RI� OLIHWLPH� H[SHFWHG� FUHGLW�
ORVVHV� WKDW� UHVXOW� IURP� GHIDXOW� HYHQWV�
SRVVLEOH� ZLWKLQ� WKH� QH[W� ���PRQWKV� ZLWK�
IRUZDUG�ORRNLQJ�LQIRUPDWLRQ�

,QVWUXPHQ� SDGD� VWDJH �� DWDX� �� PHPLOLNL�
(&/� \DQJ� GLXNXU� EHUGDVDUNDQ� NHUXJLDQ�
NUHGLW� HNVSHNWDVLDQ� VHSDQMDQJ� XPXU��
VHKLQJJD� KDUXV� PHPSHUWLPEDQJNDQ�
LQIRUPDVL� \DQJ� EHUVLIDW� SHUNLUDDQ� PDVD�
GHSDQ��IRUZDUG�ORRNLQJ��

,QVWUXPHQWV� LQ� VWDJH� �� RU� �� KDYH� WKHLU�
(&/�PHDVXUHG�EDVHG�RQ�H[SHFWHG�FUHGLW�
ORVVHV�RQ� D� OLIHWLPH� EDVLV�� WKDW� LW� VKRXOG�
FRQVLGHU�IRUZDUG�ORRNLQJ�LQIRUPDWLRQ�

3HQLQJNDWDQ� UHVLNR� NUHGLW� VHFDUD�
VLJQLILNDQ��6,&5�

6LJQLILFDQW� LQFUHDVH� LQ� FUHGLW� ULVN�
�6,&5�

%DQN� PHQJDQJJDS� LQVWUXPHQ� NHXDQJDQ�
WHODK�PHQJDODPL�SHQLQJNDWDQ�ULVLNR�NUHGLW�
\DQJ� VLJQLILNDQ� NHWLND� NULWHULD� GLEDZDK� LQL�
WHODK�GLSHQXKL�

7KH� %DQN� FRQVLGHUV� D� ILQDQFLDO�
LQVWUXPHQW� WR� KDYH� H[SHULHQFHG� D�
VLJQLILFDQW� LQFUHDVH� LQ� FUHGLW� ULVN� ZKHQ�
WKH�EHORZ�FULWHULD�KDYH�EHHQ�PHW�

x 8QWXN�VHJPHQ�NRUSRUDVL PHQJJXQDNDQ�
SDUDPHWHU� GDIWDU� SDQWDXDQ� �ZDWFKOLVW��
GDQ� SHUSLQGDKDQ� SHULQJNDW VHMDN�
SHQJDNXDQ�DZDO��

x 8QWXN� 7UHDVXU\� PHQJJXQDNDQ�
SHUJHUDNDQ� WLWLN� �QRWFK� GDUL� SHULQJNDW�
RULJLQDVLQ\D��

x 8QWXN� VHJPHQ� UHWDLO� PHQJJXQDNDQ�
LQIRUPDVL�KDUL�WXQJJDNDQ�GDODP�VHEXODQ�
GDODP�NHORPSRN�WXQJJDNDQ��

x )RU� FRUSRUDWH� VHJPHQWV� XVH� ZDWFKOLVW�
SDUDPHWHUV� DQG� JUDGLQJ� PRYHPHQWV�
IURP�LWV�RULJLQDWLRQ�

x )RU� 7UHDVXU\� XVH� QRWFK� PRYHPHQWV�
IURP�RULJLQDWLRQ�UDWLQJ�

x )RU� UHWDLO� XVH� GD\V� SDVW� GXH�
LQIRUPDWLRQV� LQ� PRQWK� LQ� DUUHDUV�
JURXSLQJ�
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PHQJDODPL�SHQXUXQDQ�QLODL

'HILQLWLRQ� RI� GHIDXOW� DQG� FUHGLW�
LPSDLUHG�DVVHWV

3LQMDPDQ�NRUSRUDVL�
3LQMDPDQ� \DQJ� GLNDWHJRULNDQ� PHQJDODPL�
SHQXUXQDQ� QLODL� DGDODK� SLQMDPDQ� GDUL�
GHELWXU�GHQJDQ�SHULQJNDW�LQWHUQDO��5�DWDX�
OHELK�UHQGDK�

&RUSRUDWH�ORDQV
/RDQV� WKDW� DUH� FDWHJRULVHG� DV� LPSDLUHG�
DUH� ORDQV� IURP� GHEWRUV� ZLWK� LQWHUQDO�
JUDGLQJ�DW��5�RU�ORZHU�

3LQMDPDQ���SHPELD\DDQ�QRQ�NRUSRUDVL
3LQMDPDQ� �� SHPELD\DDQ� \DQJ�
GLNDWHJRULNDQ� PHQJDODPL� SHQXUXQDQ� QLODL�
DGDODK� SLQMDPDQ� \DQJ� PHPHQXKL�
VHWLGDNQ\D�VDWX�GDUL�NULWHULD�EHULNXW�
D� +DUL�WXQJJDNDQ�OHELK�GDUL����KDUL
E� 3LQMDPDQ�\DQJ�GLUHVWUXNWXULVDVL

1RQ�FRUSRUDWH�ORDQV�ILQDQFLQJ
/RDQV�ILQDQFLQJ� WKDW� DUH� FDWHJRULVHG� DV�
LPSDLUHG� DUH� ORDQV� WKDW� VDWLVI\� DW� OHDVW�
RQH�RI�WKH�IROORZLQJ�FULWHULD�
D�� 'D\V�SDVW�GXH�RYHU����GD\V�
E��5HVWUXFWXUHG�ORDQV�

6XDWX� LQVWUXPHQ� GLDQJJDS� WLGDN� ODJL�
PHQJDODPL� JDJDO� ED\DU� MLND� WLGDN� ODJL�
PHPHQXKL�NULWHULD�JDJDO�ED\DU�

$Q�LQVWUXPHQW�LV�FRQVLGHUHG�WR�QR�ORQJHU�
EH�LQ�GHIDXOW�ZKHQ�LW�QR�ORQJHU�PHHWV�DQ\�
RI�WKH�GHIDXOW�FULWHULD�

$VXPVL� XWDPD GDQ� WHNQLN� HVWLPDVL�
\DQJ� GLJXQDNDQ� GDODP� PHQHQWXNDQ�
NHUXJLDQ�NUHGLW�HNVSHNWDVLDQ

.H\ DVVXPSWLRQV� DQG� HVWLPDWLRQ�
WHFKQLTXH� XVHG� LQ� GHWHUPLQLQJ�
H[SHFWHG�FUHGLW�ORVVHV

.HUXJLDQ .UHGLW� (NVSHNWDVLDQ �(&/��
GLXNXU� SDGD� EDVLV� ��� EXODQ� ���0�� DWDX�
VHSDQMDQJ�XPXU WHUJDQWXQJ�SDGD�DSDNDK�
SHQLQJNDWDQ� VLJQLILNDQ� GDODP� ULVLNR� NUHGLW�
WHODK� WHUMDGL� VHMDN� SHQJDNXDQ� DZDO� DWDX�
DSDNDK� VXDWX� DVHW� GLDQJJDS� NUHGLW \DQJ�
PHQJDODPL�SHQXUXQDQ�QLODL��

.HUXJLDQ� NUHGLW� HNVSHNWDVLDQ DGDODK� QLODL�
GLVNRQWR GDUL� 3'�� ($'� GDQ� /*'��
VHEDJDLPDQD� GLGHILQLVLNDQ� VHEDJDL�
EHULNXW�

7KH� ([SHFWHG� &UHGLW� /RVV� �(&/�� LV�
PHDVXUHG�RQ�HLWKHU�D����PRQWK����0��RU�
/LIHWLPH� EDVLV� GHSHQGLQJ� RQ� ZKHWKHU� D�
VLJQLILFDQW� LQFUHDVH� LQ� FUHGLW� ULVN� KDV�
RFFXUUHG� VLQFH� LQLWLDO� UHFRJQLWLRQ� RU�
ZKHWKHU� DQ� DVVHW� LV� FRQVLGHUHG� WR� EH�
FUHGLW�LPSDLUHG��

([SHFWHG� FUHGLW� ORVVHV� DUH� WKH�
GLVFRXQWHG� SURGXFW� RI� WKH� 3'�� ($'� DQG�
/*'��GHILQHG�DV�IROORZV�

x 3'� PHQXQMXNNDQ� NHPXQJNLQDQ�
SHPLQMDP�PHQJDODPL�JDJDO�ED\DU�DWDV�
NHZDMLEDQ�ILQDQVLDOQ\D�EDLN�VHODPD����
EXODQ� NH� GHSDQ� ���0� 3'�� DWDX�
VHSDQMDQJ XPXU� �OLIHWLPH� 3'�� GDUL�
NHZDMLEDQQ\D��

x 3'� UHSUHVHQWV� WKH� OLNHOLKRRG� RI� D�
ERUURZHU� GHIDXOWLQJ� RQ� LWV� ILQDQFLDO�
REOLJDWLRQ� HLWKHU� RYHU� WKH� QH[W� ���
PRQWK����0�3'��RU�RYHU�WKH�UHPDLQLQJ�
OLIHWLPH��OLIHWLPH�3'��RI�WKH�REOLJDWLRQ�
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GLVFRXQWHG� SURGXFW� RI� WKH� 3'�� ($'� DQG�
/*'��GHILQHG�DV�IROORZV��FRQWLQXHG��

x ($'� GLGDVDUNDQ� SDGD� MXPODK� \DQJ�
GLKDUDSNDQ� ROHK� %DQN� XQWXN� GDSDW�
GLSHUROHK SDGD� VDDW� WHUMDGL� NRQGLVL�
JDJDO� ED\DU�� VHODPD� ��� EXODQ� NH�
GHSDQ� ���0� ($'�� DWDX� VHSDQMDQJ�
XPXU �OLIHWLPH�($'���

x /*'� PHZDNLOL� HNVSHNWDVL� %DQN� DNDQ�
WLQJNDW� NHUXJLDQ� SDGD� HNVSRVXU� JDJDO�
ED\DU�� /*'� EHUYDULDVL� EHUGDVDUNDQ�
MHQLV� VHJPHQ� SRUWRIROLR�� VHQLRULWDV�
REOLJDVL� WDQSD� MDPLQDQ� GDQ�
NHWHUVHGLDDQ�DJXQDQ��/*'�GLQ\DWDNDQ�
VHEDJDL� SHUVHQWDVH� NHUXJLDQ SHU� XQLW�
HNVSRVXU SDGD� VDDW� NRQGLVL� JDJDO�
ED\DU�� /*'� GLKLWXQJ� VHSDQMDQJ� XPXU��
GL�PDQD�/*'�VHSDQMDQJ�XPXU� DGDODK�
SHUVHQWDVH�NHUXJLDQ�\DQJ�GLSHUNLUDNDQ�
DNDQ� WHUMDGL� MLND� JDJDO� ED\DU WHUMDGL�
VHODPD� VLVD� XPXU� HNVSHNWDVLDQ� DWDV�
SLQMDPDQ�WHUVHEXW�

x ($'� LV� EDVHG� RQ� WKH� DPRXQWV� WKH�
%DQN�H[SHFWV�WR�EH�RZQHG�DW� WKH� WLPH�
RI� GHIDXOW�� RYHU� WKH� QH[W� ��� PRQWKV�
���0� ($'�� RU� RYHU� WKH� UHPDLQLQJ�
OLIHWLPH��/LIHWLPH�($'��

x /*'�UHSUHVHQWV�WKH�%DQN¶V�H[SHFWDWLRQ�
RI� WKH� H[WHQW� RI� ORVV� RQ� D� GHIDXOW�
H[SRVXUH�� /*'� YDULHV� E\� W\SH� RI�
SRUWIROLR� VHJPHQWV�� VHQLRULW\� RI�
XQVHFXUHG� ERQG� DQG� DYDLODELOLW\� RI�
FROODWHUDO�� /*'� LV� H[SUHVVHG� DV� D�
SHUFHQWDJH�ORVV�SHU�XQLW�RI�H[SRVXUH�DW�
WKH� WLPH� RI� GHIDXOW�� /*'� LV� FDOFXODWHG�
RQ�OLIHWLPH�EDVLV��ZKHUH�OLIHWLPH�/*'�LV�
WKH�SHUFHQWDJH�RI� ORVV�H[SHFWHG� WR�EH�
PDGH� LI� WKH� GHIDXOW� RFFXUV� RYHU� WKH�
UHPDLQLQJ�H[SHFWHG�OLIHWLPH�RI�WKH�ORDQ�

(&/� GLWHQWXNDQ� GHQJDQ�PHPSUR\HNVLNDQ�
3'��/*'�GDQ�($'�XQWXN�VHWLDS EXODQ�NH�
GHSDQ�GDQ�XQWXN�VHWLDS�HNVSRVXU�LQGLYLGX�
DWDX�VHJPHQ�NROHNWLI��.HWLJD�NRPSRQHQ�LQL�
GLNDOLNDQ� EHUVDPD�VDPD GDQ� GLVHVXDLNDQ�
GHQJDQ NHPXQJNLQDQ� HNVSRVXU� WHUVHEXW�
EHUWDKDQ� KLGXS�� 6HFDUD� HIHNWLI�� FDUD� LQL�
GLODNXNDQ� XQWXN� PHQJKLWXQJ� (&/� XQWXN�
VHWLDS� EXODQ� NHGHSDQ�� \DQJ� NHPXGLDQ�
GLGLVNRQNDQ NHPEDOL�NH�WDQJJDO�SHODSRUDQ�
GDQ� GLMXPODKNDQ�� 7LQJNDW� GLVNRQWR� \DQJ�
GLJXQDNDQ�GDODP�SHUKLWXQJDQ�(&/�DGDODK�
VXNX� EXQJD� HIHNWLI� DWDX� UDWD�UDWD� VXNX�
EXQJD�HIHNWLI�SHU�VHJPHQ�SRUWRIROLR�

7KH�(&/�LV�GHWHUPLQHG�E\�SURMHFWLQJ�WKH�
3'��/*'�DQG�($'�IRU�HDFK�IXWXUH�PRQWK�
DQG� IRU� HDFK� LQGLYLGXDO� H[SRVXUH� RU�
FROOHFWLYH� VHJPHQW�� 7KHVH� WKUHH�
FRPSRQHQWV� DUH� PXOWLSOLHG� WRJHWKHU� DQG�
DGMXVWHG� IRU� WKH� OLNHOLKRRG� RI� VXUYLYDO��
7KLV� HIIHFWLYHO\� FDOFXODWHV� DQ (&/� IRU�
HDFK� IXWXUH� PRQWK�� ZKLFK� LV� WKHQ�
GLVFRXQWHG� EDFN� WR� WKH� UHSRUWLQJ� GDWH�
DQG�VXPPHG��7KH�GLVFRXQW� UDWH�XVHG� LQ�
WKH� (&/� FDOFXODWLRQ� LV� WKH� HIIHFWLYH�
LQWHUHVW� UDWH� RU� DYHUDJH� RI� HIIHFWLYH�
LQWHUHVW�UDWH�SHU�SRUWIROLR�VHJPHQW��
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3'� VHSDQMDQJ� XPXU GLNHPEDQJNDQ�
GHQJDQ�PHQHUDSNDQ�SURILO�MDWXK�WHPSR�NH�
3'� ��� EXODQ� ���0� VDDW� LQL�� 3URILO� MDWXK�
WHPSR� PHOLKDW� EDJDLPDQD� JDJDO� ED\DU
EHUNHPEDQJ� SDGD� VXDWX� SRUWRIROLR� GDUL�
WLWLN� SHQJDNXDQ� DZDO� VDPSDL� VHSDQMDQJ�
XPXU SLQMDPDQ�

7KH�OLIHWLPH�3'�LV�GHYHORSHG�E\�DSSO\LQJ�
D�PDWXULW\�SURILOH� WR� WKH�FXUUHQW���0�3'��
7KH�PDWXULW\�SURILOH�ORRNV�DW�KRZ�GHIDXOWV�
GHYHORS� RQ� D� SRUWIROLR� IURP� WKH� SRLQW� RI�
LQLWLDO� UHFRJQLWLRQ� WKURXJKRXW� WKH� OLIHWLPH�
RI�WKH�ORDQV�

3URILO� MDWXK� WHPSR� GLGDVDUNDQ� SDGD� GDWD�
KLVWRULV� \DQJ� GLDPDWL� GDQ� GLDVXPVLNDQ�
VDPD� XQWXN VHPXD� DVHW� GDODP VXDWX
SRUWRIROLR�GDQ�SHULQJNDW�NUHGLWQ\D��+DO� LQL
GLGXNXQJ�ROHK�DQDOLVD KLVWRULV�

7KH�PDWXULW\�SURILOH�LV�EDVHG�RQ�KLVWRULFDO�
REVHUYHG�GDWD�DQG�LV�DVVXPHG�WR�EH�WKH�
VDPH�DFURVV�DOO� DVVHWV�ZLWKLQ�D�SRUWIROLR�
DQG�FUHGLW�JUDGH�EDQG��7KLV�LV�VXSSRUWHG�
E\�KLVWRULFDO�DQDO\VLV�

($'� ��� EXODQ� GDQ� VHSDQMDQJ� XPXU
GLWHQWXNDQ�EHUGDVDUNDQ�SURILO�SHPED\DUDQ�
\DQJ� GLKDUDSNDQ�� \DQJ� EHUYDULDVL�
EHUGDVDUNDQ�MHQLV�SURGXN�

7KH� ���PRQWK� DQG� OLIHWLPH� ($'V� DUH�
GHWHUPLQHG� EDVHG� RQ� WKH� H[SHFWHG�
SD\PHQW�SURILOH��ZKLFK�YDULHV�E\�SURGXFW�
W\SH�

,QIRUPDVL�HNRQRPL�\DQJ�EHUVLIDW�SHUNLUDDQ�
PDVD� GHSDQ� �IRUZDUG�ORRNLQJ�� MXJD�
WHUPDVXN� GDODP� SHQHQWXDQ 3'� ��� EXODQ�
GDQ� VHSDQMDQJ� XPXU�� $VXPVL�DVXPVL� LQL�
EHUYDULDVL�EHUGDVDUNDQ�VHJPHQ�SRUWRIROLR��
%DQN� WHODK� PHODNXNDQ� DQDOLVLV� KLVWRULV�
GDQ� PHQJLGHQWLILNDVL� YDULDEHO� HNRQRPL�
XWDPD� \DQJ� PHPHQJDUXKL� ULVLNR� NUHGLW�
GDQ� NHUXJLDQ� NUHGLW� HNVSHNWDVLDQ� XQWXN�
PDVLQJ�PDVLQJ�SRUWRIROLR�

)RUZDUG�ORRNLQJ� HFRQRPLF� LQIRUPDWLRQ� LV�
DOVR� LQFOXGHG� LQ� GHWHUPLQLQJ� WKH� ���
PRQWK� DQG� OLIHWLPH� 3'�� 7KHVH�
DVVXPSWLRQV� YDU\� E\� SRUWIROLR� VHJPHQW��
7KH� %DQN� KDV� SHUIRUPHG� KLVWRULFDO�
DQDO\VLV�DQG� LGHQWLILHG�WKH�NH\�HFRQRPLF�
YDULDEOHV� LPSDFWLQJ� FUHGLW� ULVN� DQG�
H[SHFWHG�FUHGLW�ORVVHV�IRU�HDFK�SRUWIROLR�

9DULDEHO�HNRQRPL�PDNUR�WHUGLUL�GDUL��
� 3'%�
� ,QIODVL�
� 1LODL�);�
� $QWDU�EDQN�
� 7LQJNDW�SHQJDQJJXUDQ�
� ,QGHNV�.HPLVNLQDQ�
� +DUJD�3HUXPDKDQ�
� +DUJD�'LHVHO

7KH�PDFUR�HFRQRPLF�YDULDEOHV�FRQVLVW�RI�
� *'3
� ,QIODWLRQ
� );�5DWH
� ,QWHUEDQN
� 8QHPSOR\PHQW�5DWH
� 3RYHUW\�,QGH[
� +RXVLQJ�3ULFH
� 'LHVHO�3ULFH
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L� &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL� DVHW�
NHXDQJDQ��ODQMXWDQ�

L� $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� RI�
ILQDQFLDO�DVVHWV��FRQWLQXHG�

L��� $VHW� NHXDQJDQ� \DQJ� GLFDWDW�
EHUGDVDUNDQ� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GDQ SLXWDQJ� PXUDEDKDK
�ODQMXWDQ�

L��� )LQDQFLDO� DVVHWV� FDUULHG� DW� DPRUWLVHG�
FRVW� DQG� PXUDEDKDK� UHFHLYDEOHV
�FRQWLQXHG�

6HMDN���-DQXDUL�������ODQMXWDQ� 6LQFH���-DQXDU\�������FRQWLQXHG�

3HQJHORPSRNDQ� LQVWUXPHQ� XQWXN�
SHQJXNXUDQ�NHUXJLDQ�VHFDUD�NROHNWLI

*URXSLQJ� RI� LQVWUXPHQWV� IRU� ORVVHV�
PHDVXUHG�RQ�D�FROOHFWLYH�EDVLV

3RUWRIROLR� GLNHORPSRNNDQ� NH� GDODP� ��
NDWHJRUL�XQWXN�ULWHO�GDQ���XQWXN�NRUSRUDVL�

7KH�SRUWIROLR�DUH�JURXSHG�LQWR���FDWHJRU\�
IRU�UHWDLO�DQG���IRU�FRUSRUDWH�

$VXPVL�\DQJ�PHQGDVDUL�SHUKLWXQJDQ�(&/�
DNDQ� GLSDQWDX� GDQ� GLWLQMDX� VHWLDS� WDKXQ��
7LGDN� DGD� SHUXEDKDQ� VLJQLILNDQ� GDODP�
WHNQLN� HVWLPDVL� DWDX� DVXPVL� VLJQLILNDQ�
\DQJ�GLEXDW�VHODPD�SHULRGH�SHODSRUDQ�

7KH� DVVXPSWLRQV� XQGHUO\LQJ� WKH� (&/�
FDOFXODWLRQ� DUH� PRQLWRUHG� DQG� UHYLHZHG�
RQ� DQQXDO� EDVLV�� 7KHUH� KDYH� EHHQ� QR�
VLJQLILFDQW� FKDQJHV� LQ� HVWLPDWLRQ�
WHFKQLTXHV� RU� VLJQLILFDQW� DVVXPSWLRQV�
PDGH�GXULQJ�WKH�UHSRUWLQJ�SHULRG�

6HEHOXP���-DQXDUL������ %HIRUH���-DQXDU\������

3DGD�VHWLDS�WDQJJDO�SHODSRUDQ��%DQN�GDQ�
(QWLWDV� $QDN� PHQJHYDOXDVL DSDNDK�
WHUGDSDW� EXNWL� \DQJ� RE\HNWLI� EDKZD� DVHW�
NHXDQJDQ� DWDX� NHORPSRN� DVHW� NHXDQJDQ�
PHQJDODPL�SHQXUXQDQ�QLODL��

7KH�%DQN�DQG�6XEVLGLDU\�DVVHVV�DW�HDFK�
UHSRUWLQJ�GDWH�ZKHWKHU� WKHUH� LV� REMHFWLYH�
HYLGHQFH� WKDW� D� ILQDQFLDO� DVVHW� RU� JURXS�
RI ILQDQFLDO�DVVHWV�LV�LPSDLUHG��

$VHW� NHXDQJDQ� DWDX� NHORPSRN� DVHW�
NHXDQJDQ� GLWXUXQNDQ� QLODLQ\D� GDQ�
NHUXJLDQ� SHQXUXQDQ� QLODL� WHUMDGL�� MLND� GDQ�
KDQ\D� MLND�� WHUGDSDW� EXNWL� \DQJ� RE\HNWLI�
PHQJHQDL� SHQXUXQDQ� QLODL� WHUVHEXW�
VHEDJDL� DNLEDW� GDUL� VDWX� DWDX� OHELK�
SHULVWLZD� \DQJ� WHUMDGL� VHWHODK� SHQJDNXDQ�
DZDO� DVHW� WHUVHEXW� �³SHULVWLZD� \DQJ�
PHUXJLNDQ´��� GDQ� SHULVWLZD� \DQJ�
PHUXJLNDQ� WHUVHEXW� EHUGDPSDN� SDGD�
HVWLPDVL� DUXV� NDV�PDVD� GHSDQ� DWDV� DVHW�
NHXDQJDQ� DWDX� NHORPSRN� DVHW� NHXDQJDQ�
\DQJ�GDSDW�GLHVWLPDVL�VHFDUD�KDQGDO�

$� ILQDQFLDO� DVVHW� RU� D� JURXS� RI� ILQDQFLDO�
DVVHWV�LV�LPSDLUHG�DQG�LPSDLUPHQW�ORVVHV�
DUH� LQFXUUHG� RQO\� LI� WKHUH� LV� REMHFWLYH�
HYLGHQFH�RI�LPSDLUPHQW�DV�D�UHVXOW�RI�RQH�
RU� PRUH� HYHQWV� WKDW� RFFXUUHG� DIWHU� WKH�
LQLWLDO� UHFRJQLWLRQ� RI� WKH� DVVHW� �D� ³ORVV�
HYHQW´�� DQG� WKDW� ORVV� HYHQW� �RU� HYHQWV��
KDV� DQ� LPSDFW� RQ� WKH� HVWLPDWHG� IXWXUH�
FDVK�IORZV�RI�WKH�ILQDQFLDO�DVVHW�RU�JURXS�
RI� ILQDQFLDO� DVVHWV� WKDW� FDQ� EH� UHOLDEO\�
HVWLPDWHG�

.ULWHULD� \DQJ� GLJXQDNDQ� ROHK� 3HUVHURDQ�
XQWXN� PHQHQWXNDQ� EXNWL� RE\HNWLI� GDUL�
SHQXUXQDQ�QLODL�DGDODK�

7KH� FULWHULD� XVHG� E\� WKH� &RPSDQ\� WR�
GHWHUPLQH�WKDW�WKHUH�LV�REMHFWLYH�HYLGHQFH�
RI�DQ�LPSDLUPHQW�ORVV�LQFOXGH�

D� NHVXOLWDQ� NHXDQJDQ� VLJQLILNDQ� \DQJ�
GLDODPL� SHQHUELW� DWDX� SLKDN�
SHPLQMDP�

D� VLJQLILFDQW� ILQDQFLDO� GLIILFXOW\� RI� WKH�
LVVXHU�RU�REOLJRU�

E� SHODQJJDUDQ� NRQWUDN�� VHSHUWL�
WHUMDGLQ\D� ZDQSUHVWDVL� DWDX�
WXQJJDNDQ� SHPED\DUDQ� SRNRN� DWDX�
EXQJD�

E� D� EUHDFK� RI� FRQWUDFW�� VXFK� DV� D�
GHIDXOW� RU� GHOLQTXHQF\� LQ� LQWHUHVW� RU�
SULQFLSDO�SD\PHQWV�
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L� $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� RI�
ILQDQFLDO�DVVHWV��FRQWLQXHG�

L��� $VHW� NHXDQJDQ� \DQJ� GLFDWDW�
EHUGDVDUNDQ� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GDQ� SLXWDQJ� PXUDEDKDK
�ODQMXWDQ�

L��� )LQDQFLDO� DVVHWV� FDUULHG� DW� DPRUWLVHG�
FRVW� DQG� PXUDEDKDK� UHFHLYDEOHV
�FRQWLQXHG�

6HEHOXP���-DQXDUL�������ODQMXWDQ� %HIRUH���-DQXDU\�������FRQWLQXHG�

.ULWHULD� \DQJ� GLJXQDNDQ� ROHK� 3HUVHURDQ�
XQWXN� PHQHQWXNDQ� EXNWL� RE\HNWLI� GDUL�
SHQXUXQDQ�QLODL�DGDODK �ODQMXWDQ��

7KH� FULWHULD� XVHG� E\� WKH� &RPSDQ\� WR�
GHWHUPLQH�WKDW�WKHUH�LV�REMHFWLYH�HYLGHQFH�
RI�DQ�LPSDLUPHQW�ORVV�LQFOXGH �FRQWLQXHG��

F� SLKDN� SHPEHUL� SLQMDPDQ�� GHQJDQ�
DODVDQ� HNRQRPL� DWDX� KXNXP�
VHKXEXQJDQ� GHQJDQ� NHVXOLWDQ�
NHXDQJDQ� \DQJ� GLDODPL� SLKDN�
SHPLQMDP�� PHPEHULNDQ� NHULQJDQDQ�
�NRQVHVL��SDGD�SLKDN�SHPLQMDP�\DQJ�
WLGDN� PXQJNLQ� GLEHULNDQ� MLND� SLKDN�
SHPLQMDP�WLGDN�PHQJDODPL�NHVXOLWDQ�

F� WKH� OHQGHU�� IRU� HFRQRPLF� RU� OHJDO�
UHDVRQV� UHODWLQJ� WR� WKH� ERUURZHU¶V�
ILQDQFLDO� GLIILFXOW\�� JUDQWLQJ� WR� WKH�
ERUURZHU� D� FRQFHVVLRQ� WKDW� WKH�
OHQGHU�ZRXOG�QRW�RWKHUZLVH�FRQVLGHU�

G��� WHUGDSDW� NHPXQJNLQDQ� EDKZD� SLKDN�
SHPLQMDP�DNDQ�GLQ\DWDNDQ�SDLOLW�DWDX�
PHODNXNDQ� UHRUJDQLVDVL� NHXDQJDQ�
ODLQQ\D�

G� LW� EHFRPHV� SUREDEOH� WKDW� WKH�
ERUURZHU� ZLOO� HQWHU� EDQNUXSWF\� RU�
RWKHU�ILQDQFLDO�UHRUJDQLVDWLRQ�

H�� KLODQJQ\D� SDVDU� DNWLI� GDUL� DVHW�
NHXDQJDQ�DNLEDW�NHVXOLWDQ�NHXDQJDQ��
DWDX

H�� WKH� GLVDSSHDUDQFH� RI� DQ� DFWLYH�
PDUNHW� IRU� WKDW� ILQDQFLDO� DVVHW�
EHFDXVH�RI�ILQDQFLDO�GLIILFXOWLHV��RU

I� GDWD� \DQJ� GDSDW� GLREVHUYDVL�
PHQJLQGLNDVLNDQ� DGDQ\D� SHQXUXQDQ�
\DQJ�GDSDW�GLXNXU�DWDV�HVWLPDVL�DUXV�
NDV�PDVD�GDWDQJ�

I���� REVHUYDEOH�GDWD�LQGLFDWLQJ�WKDW�WKHUH�
LV� D� PHDVXUDEOH� GHFUHDVH� LQ� WKH�
HVWLPDWHG�IXWXUH�FDVK�IORZV�

3HULRGH� \DQJ� GLHVWLPDVL� DQWDUD� WHUMDGLQ\D�
SHULVWLZD� GDQ� WHULGHQWLILNDVLQ\D� NHUXJLDQ�
GLWHQWXNDQ� ROHK� PDQDMHPHQ� XQWXN� VHWLDS�
SRUWRIROLR�\DQJ�GLLGHQWLILNDVL�

7KH� HVWLPDWHG� SHULRG� EHWZHHQ� D� ORVV�
RFFXUULQJ� DQG� LWV� LGHQWLILFDWLRQ� LV�
GHWHUPLQHG�E\� WKH�PDQDJHPHQW� IRU�HDFK�
LGHQWLILHG�SRUWIROLR�

3DGD� DZDOQ\D�� 3HUVHURDQ� PHQHQWXNDQ�
DSDNDK�WHUGDSDW�EXNWL�RE\HNWLI�VHSHUWL�\DQJ�
GLMHODVNDQ� GL� DWDV� PHQJHQDL� SHQXUXQDQ�
QLODL� DWDV� DVHW� NHXDQJDQ�� 3HQLODLDQ�
LQGLYLGXDO� GLODNXNDQ� DWDV� DVHW� NHXDQJDQ�
\DQJ� VLJQLILNDQ� \DQJ� PHQJDODPL�
SHQXUXQDQ�QLODL��$VHW�NHXDQJDQ�\DQJ�WLGDN�
VLJQLILNDQ� QDPXQ� PHQJDODPL� SHQXUXQDQ�
QLODL� DWDX� GLUHVWUXNWXULVDVL� GLPDVXNNDQ�
GDODP� NHORPSRN� DVHW� NHXDQJDQ� \DQJ�
PHPLOLNL� NDUDNWHULVWLN� ULVLNR� \DQJ� VHUXSD�
GDQ�GLODNXNDQ�SHQLODLDQ�VHFDUD�NROHNWLI�

,QLWLDOO\�� WKH� &RPSDQ\� DVVHVVHV� ZKHWKHU�
REMHFWLYH� HYLGHQFH� RI� LPSDLUPHQW� IRU�
ILQDQFLDO�DVVHW�H[LVWV�DV�GHVFULEHG�DERYH��
$Q�LQGLYLGXDO�DVVHVVPHQW�LV�SHUIRUPHG�RQ�
WKH� VLJQLILFDQW� LPSDLUHG� RU� UHVWUXFWXUHG�
ILQDQFLDO� DVVHW�� 7KH� LPSDLUHG� ILQDQFLDO�
DVVHWV� ZKLFK� DUH� QRW� FODVVLILHG� DV�
LQGLYLGXDOO\� VLJQLILFDQW� DUH� LQFOXGHG� LQ� D�
JURXS�RI� ILQDQFLDO�DVVHW�ZLWK�VLPLODU�FUHGLW�
ULVN� FKDUDFWHULVWLFV� DQG� FROOHFWLYHO\�
DVVHVVHG��
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-LND� 3HUVHURDQ� PHQLODL� EDKZD� WLGDN�
WHUGDSDW� EXNWL� RE\HNWLI� PHQJHQDL�
SHQXUXQDQ� QLODL� DWDV� DVHW� NHXDQJDQ� \DQJ�
GLQLODL� VHFDUD� LQGLYLGXDO�� EDLN� DVHW�
NHXDQJDQ� WHUVHEXW� VLJQLILNDQ� DWDX� WLGDN��
PDND� DNXQ� DWDV� DVHW� NHXDQJDQ� WHUVHEXW�
DNDQ� PDVXN� NH� GDODP� NHORPSRN� DVHW�
NHXDQJDQ�\DQJ PHPLOLNL�NDUDNWHULVWLN�ULVLNR�
NUHGLW�\DQJ�VHUXSD�GDQ�PHQLODL�SHQXUXQDQ�
QLODL� NHORPSRN� WHUVHEXW� VHFDUD� NROHNWLI��
$NXQ� \DQJ� SHQXUXQDQ� QLODLQ\D� GLQLODL�
VHFDUD� LQGLYLGXDO�� GDQ� XQWXN� LWX� NHUXJLDQ�
SHQXUXQDQ� QLODL� GLDNXL� DWDX� WHWDS� GLDNXL��
WLGDN�WHUPDVXN�GDODP�SHQLODLDQ�SHQXUXQDQ�
QLODL�VHFDUD�NROHNWLI�

,I� WKH�&RPSDQ\�DVVHVVHV� WKDW� WKHUH� LV�QR�
REMHFWLYH� HYLGHQFH� RI� LPSDLUPHQW� IRU�
LQGLYLGXDOO\�DVVHVVHG�ILQDQFLDO�DVVHW��ERWK�
IRU� VLJQLILFDQW� DQG� LQVLJQLILFDQW� DPRXQW��
KHQFH�WKH�DFFRXQW�RI�ILQDQFLDO�DVVHW�ZLOO�EH�
LQFOXGHG� LQ�D�JURXS�RI� ILQDQFLDO�DVVHW�ZLWK�
VLPLODU� FUHGLW� ULVN� FKDUDFWHULVWLFV� DQG�
FROOHFWLYHO\�DVVHVVHV�WKHP�IRU�LPSDLUPHQW��
$FFRXQWV�WKDW�DUH�LQGLYLGXDOO\�DVVHVVHG�IRU�
LPSDLUPHQW� DQG� IRU� ZKLFK� DQ� LPSDLUPHQW�
ORVV� LV� RU� FRQWLQXHV� WR�EH� UHFRJQLVHG�DUH�
QRW�LQFOXGHG�LQ�D�FROOHFWLYH�DVVHVVPHQW�RI�
LPSDLUPHQW�

-XPODK� NHUXJLDQ� SHQXUXQDQ� QLODL� GLXNXU�
EHUGDVDUNDQ� VHOLVLK� DQWDUD� QLODL� WHUFDWDW�
DVHW� NHXDQJDQ� GHQJDQ� QLODL� NLQL� GDUL�
HVWLPDVL� DUXV� NDV� PDVD� GDWDQJ� �NHFXDOL�
NHUXJLDQ� \DQJ� WLPEXO� GL� PDVD� GHSDQ� GDUL�
SLQMDPDQ \DQJ� GLEHULNDQ� DWDX�
SHPELD\DDQ�SLXWDQJ� V\DULDK�� \DQJ�
GLGLVNRQWRNDQ� PHQJJXQDNDQ� WLQJNDW� VXNX�
EXQJD� HIHNWLI� DZDO� GDUL� DVHW� NHXDQJDQ�
WHUVHEXW�� DWDX� GHQJDQ� WLQJNDW� LPEDO� KDVLO�
HIHNWLI� DZDO� XQWXN� SHPELD\DDQ�SLXWDQJ�
V\DULDK�

7KH� DPRXQW� RI� ORVV� LV� PHDVXUHG� DV� WKH�
GLIIHUHQFH� EHWZHHQ� WKH� DVVHW¶V� FDUU\LQJ�
DPRXQW�DQG�WKH�SUHVHQW�YDOXH�RI�HVWLPDWHG�
IXWXUH� FDVK� IORZV� �H[FOXGLQJ� IXWXUH� ORVVHV�
IURP� ORDQV� DQG� VKDULD� ILQDQFLQJ��
UHFHLYDEOHV�� GLVFRXQWHG� DW� WKH� ILQDQFLDO�
DVVHW¶V�RULJLQDO�HIIHFWLYH�LQWHUHVW�UDWH��RU�DW�
RULJLQDO� HIIHFWLYH� UDWH� RI� UHWXUQ� IRU� VKDULD�
ILQDQFLQJ�UHFHLYDEOHV�

1LODL� WHUFDWDW� DVHW� WHUVHEXW� GLNXUDQJL�
PHODOXL� DNXQ� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ�QLODL�GDQ�EHEDQ�NHUXJLDQ�GLDNXL�
SDGD� ODED� UXJL�� -LND� SLQMDPDQ� \DQJ�
GLEHULNDQ� DWDX� LQYHVWDVL� GLPLOLNL� KLQJJD�
MDWXK� WHPSR�PHPLOLNL� VXNX�EXQJD�YDULDEHO��
PDND� WLQJNDW� GLVNRQWR� \DQJ� GLJXQDNDQ�
XQWXN� PHQJXNXU� VHWLDS� NHUXJLDQ�
SHQXUXQDQ� QLODL� DGDODK� VXNX� EXQJD�
HIHNWLI�WLQJNDW� LPEDO� KDVLO� WHUNLQL� \DQJ�
EHUODNX�\DQJ�GLWHWDSNDQ�GDODP�NRQWUDN�

7KH� FDUU\LQJ� DPRXQW� RI� WKH� DVVHW� LV�
UHGXFHG� WKURXJK� WKH�XVH�RI� DQ�DOORZDQFH�
DFFRXQW� DQG� WKH� DPRXQW� RI� WKH� ORVV� LV�
UHFRJQLVHG�LQ�WKH�SURILW�RU�ORVV��,I�D�ORDQ�RU�
KHOG�WR�PDWXULW\�LQYHVWPHQW�KDV�D�YDULDEOH�
LQWHUHVW� UDWH�� WKH� GLVFRXQW� UDWH� IRU�
PHDVXULQJ� DQ\� LPSDLUPHQW� ORVV� LV� WKH�
FXUUHQW�HIIHFWLYH�LQWHUHVW�UDWH�UDWH�RI�UHWXUQ�
GHWHUPLQHG�XQGHU�WKH�FRQWUDFW�

3HUKLWXQJDQ�QLODL�NLQL�GDUL�HVWLPDVL�DUXV�NDV�
PDVD� GDWDQJ� DWDV� DVHW� NHXDQJDQ� GHQJDQ�
PHQFHUPLQNDQ� DUXV� NDV� \DQJ� GDSDW�
GLKDVLONDQ� GDUL� SHQJDPELODOLKDQ� DJXQDQ�
GLNXUDQJL� ELD\D�ELD\D XQWXN� PHPSHUROHK�
GDQ� PHQMXDO� DJXQDQ�� WHUOHSDV� DSDNDK�
SHQJDPELODOLKDQ� WHUVHEXW� EHUSHOXDQJ�
WHUMDGL�DWDX�WLGDN�

7KH�FDOFXODWLRQ�RI�WKH�SUHVHQW�YDOXH�RI�WKH�
HVWLPDWHG� IXWXUH� FDVK� IORZV� RI� D�
FROODWHUDOLVHG� ILQDQFLDO� DVVHW� UHIOHFWV� WKH�
FDVK�IORZV�WKDW�PD\�UHVXOW�IURP�IRUHFORVXUH�
OHVV� FRVWV� IRU� REWDLQLQJ� DQG� VHOOLQJ� WKH�
FROODWHUDO�� ZKHWKHU� RU� QRW� IRUHFORVXUH� LV�
SUREDEOH�
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L� &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL� DVHW�
NHXDQJDQ��ODQMXWDQ�

L� $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� RI�
ILQDQFLDO�DVVHWV��FRQWLQXHG�

L��� $VHW� NHXDQJDQ� \DQJ� GLFDWDW�
EHUGDVDUNDQ� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GDQ� SLXWDQJ� PXUDEDKDK
�ODQMXWDQ�

L��� )LQDQFLDO� DVVHWV� FDUULHG� DW� DPRUWLVHG�
FRVW� DQG� PXUDEDKDK� UHFHLYDEOHV
�FRQWLQXHG�

6HEHOXP���-DQXDUL�������ODQMXWDQ� %HIRUH���-DQXDU\�������FRQWLQXHG�

8QWXN� WXMXDQ� HYDOXDVL� SHQXUXQDQ� QLODL�
VHFDUD� NROHNWLI�� DVHW� NHXDQJDQ�
GLNHORPSRNNDQ� EHUGDVDUNDQ� NHVDPDDQ�
NDUDNWHULVWLN� ULVLNR� NUHGLW� VHSHUWL�
PHPSHUWLPEDQJNDQ� VHJPHQWDVL� NUHGLW�
GDQ�VWDWXV�WXQJJDNDQ��

)RU�WKH�SXUSRVH�RI�D�FROOHFWLYH�HYDOXDWLRQ�
RI� LPSDLUPHQW�� ILQDQFLDO� DVVHW� DUH�
JURXSHG�RQ�WKH�EDVLV�RI�VLPLODU�FUHGLW�ULVN�
FKDUDFWHULVWLFV�VXFK�DV FRQVLGHULQJ�FUHGLW�
VHJPHQWDWLRQ�DQG�SDVW�GXH�VWDWXV��

.DUDNWHULVWLN� \DQJ� GLSLOLK� DGDODK� UHOHYDQ�
GHQJDQ� HVWLPDVL� DUXV� NDV� PDVD� GDWDQJ�
GDUL� NHORPSRN� DVHW� WHUVHEXW� \DQJ�
PHQJLQGLNDVLNDQ�NHPDPSXDQ�GHELWXU�DWDX�
SLKDN� ODZDQ� XQWXN� PHPED\DU� VHOXUXK�
VDOGR�WHUXWDQJ�VHVXDL�SHUV\DUDWDQ�NRQWUDN�
GDUL�DVHW�\DQJ�GLHYDOXDVL�

7KRVH�FKDUDFWHULVWLFV�DUH� UHOHYDQW� WR� WKH�
HVWLPDWLRQ�RI�IXWXUH�FDVK�IORZV�IRU�JURXSV�
RI�VXFK�DVVHWV�ZKLFK� LQGLFDWH�GHEWRUV�RU�
FRXQWHUSDUWLHV¶�DELOLW\� WR�SD\�DOO�DPRXQWV�
GXH�DFFRUGLQJ�WR�WKH�FRQWUDFWXDO�WHUPV�RI�
WKH�DVVHWV�EHLQJ�HYDOXDWHG�

3HUVHURDQ�PHQJJXQDNDQ�VWDWLVWLFDO PRGHO�
DQDO\VLV� PHWKRG�� \DLWX� UROO� UDWHV GDQ�
PLJUDWLRQ�DQDO\VLV�PHWKRG XQWXN�SHQLODLDQ�
SHQXUXQDQ� QLODL� DVHW� NHXDQJDQ� \DQJ�
GLWLQMDX�VHFDUD�NROHNWLI�

7KH� &RPSDQ\� XVHV� VWDWLVWLFDO� PRGHO�
DQDO\VLV� PHWKRG�� QDPHO\� UROO� UDWHV� DQG�
PLJUDWLRQ� DQDO\VLV� PHWKRGV� IRU� ILQDQFLDO�
DVVHWV� LPSDLUPHQW� ZKLFK� FROOHFWLYHO\�
DVVHVVHG�

3DGD� PLJUDWLRQ� DQDO\VLV� PHWKRG��
PDQDMHPHQ�PHQHQWXNDQ�HVWLPDVL�SHULRGH�
DQWDUD� WHUMDGLQ\D� SHULVWLZD� GDQ�
WHULGHQWLILNDVLQ\D� NHUXJLDQ� XQWXN� VHWLDS�
SRUWRIROLR� \DQJ� GLLGHQWLILNDVL�� \DLWX�
�� VDPSDL����EXODQ�

,Q� PLJUDWLRQ� DQDO\VLV� PHWKRG��
PDQDJHPHQW� GHWHUPLQHV� ��� WR� ���
PRQWKV� DV� WKH� HVWLPDWHG� DQG�
LGHQWLILFDWLRQ� SHULRG� EHWZHHQ� D� ORVV�
RFFXULQJ�IRU�HDFK�LGHQWLILHG�SRUWIROLR�

.HWLND� SLQMDPDQ� \DQJ� GLEHULNDQ� DWDX�
SHPELD\DDQ�SLXWDQJ�V\DULDK�WLGDN�WHUWDJLK��
DVHW� WHUVHEXW� GLKDSXVEXNX� GHQJDQ�
PHQMXUQDO� EDOLN� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ� QLODL�� $VHW� WHUVHEXW� GDSDW�
GLKDSXVEXNX� VHWHODK� VHPXD� SURVHGXU�
\DQJ� GLSHUOXNDQ� WHODK� GLODNXNDQ� GDQ�
MXPODK�NHUXJLDQ�WHODK�GLWHQWXNDQ�

:KHQ� D� ORDQ� RU� VKDULD� ILQDQFLQJ��
UHFHLYDEOH� LV� XQFROOHFWLEOH�� WKH� DVVHW� LV�
ZULWWHQ�RII� DJDLQVW� WKH� UHODWHG� DOORZDQFH�
IRU� LPSDLUPHQW� ORVVHV�� 6XFK� DVVHWV� DUH�
ZULWWHQ�RII�DIWHU�DOO�QHFHVVDU\�SURFHGXUHV�
KDYH�EHHQ�FRPSOHWHG�DQG� WKH�DPRXQW�RI�
WKH�ORVV�KDV�EHHQ�GHWHUPLQHG�

%HEDQ� SHPEHQWXNDQ� FDGDQJDQ� NHUXJLDQ
SHQXUXQDQ� QLODL� GLDNXL� SDGD� ODED� UXJL�
WDKXQ�EHUMDODQ�

7KH� SURYLVLRQ� H[SHQVH� RI� LPSDLUPHQW�
ORVVHV� LV� UHFRJQLVHG� LQ� WKH� FXUUHQW� \HDU�
SURILW�RU�ORVV�

-LND�� SDGD� SHULRGH� EHULNXWQ\D�� MXPODK�
NHUXJLDQ� SHQXUXQDQ� QLODL� EHUNXUDQJ� GDQ�
SHQJXUDQJDQ� WHUVHEXW� GDSDW� GLNDLWNDQ�
VHFDUD� RE\HNWLI� SDGD� SHULVWLZD� \DQJ�
WHUMDGL� VHWHODK� SHQXUXQDQ� QLODL� GLDNXL�
�VHSHUWL� PHQLQJNDWQ\D� SHULQJNDW� NUHGLW�
GHELWXU��� PDND� NHUXJLDQ� SHQXUXQDQ� QLODL�
\DQJ�VHEHOXPQ\D�GLDNXL�KDUXV�GLSXOLKNDQ��
GHQJDQ� PHQ\HVXDLNDQ� DNXQ� FDGDQJDQ��
-XPODK� SHPXOLKDQ� DVHW� NHXDQJDQ� GLDNXL�
SDGD�ODED�UXJL�WDKXQ�EHUMDODQ�

,I�� LQ�D�VXEVHTXHQW�SHULRG��WKH�DPRXQW�RI�
WKH� LPSDLUPHQW� ORVV� GHFUHDVHV� DQG� WKH�
GHFUHDVH�FDQ�EH�UHODWHG�REMHFWLYHO\�WR�DQ�
HYHQW�RFFXUULQJ�DIWHU�WKH�LPSDLUPHQW�ZDV�
UHFRJQLVHG� �VXFK� DV� DQ� LPSURYHPHQW� LQ�
WKH� GHEWRU¶V� FUHGLW� UDWLQJ��� WKH� SUHYLRXVO\�
UHFRJQLVHG� LPSDLUPHQW� ORVV� LV� UHYHUVHG�
E\� DGMXVWLQJ� WKH� DOORZDQFH�DFFRXQW�� 7KH�
DPRXQW� RI� WKH� UHYHUVDO� LV� UHFRJQLVHG� LQ�
WKH�FXUUHQW�\HDU�SURILW�RU�ORVV�
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L� &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL� DVHW�
NHXDQJDQ��ODQMXWDQ�

L� $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� RI�
ILQDQFLDO�DVVHWV��FRQWLQXHG�

L��� $VHW� NHXDQJDQ� \DQJ� GLFDWDW�
EHUGDVDUNDQ� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GDQ� SLXWDQJ� PXUDEDKDK
�ODQMXWDQ�

L��� )LQDQFLDO� DVVHWV� FDUULHG� DW� DPRUWLVHG�
FRVW� DQG� PXUDEDKDK� UHFHLYDEOHV
�FRQWLQXHG�

6HEHOXP���-DQXDUL�������ODQMXWDQ� %HIRUH���-DQXDU\�������FRQWLQXHG�

3HQHULPDDQ� NHPEDOL� DWDV� SLQMDPDQ� \DQJ�
GLEHULNDQ� DWDX� SHPELD\DDQ�SLXWDQJ�
V\DULDK� \DQJ� WHODK� GLKDSXVEXNXNDQ� SDGD�
WDKXQ� EHUMDODQ� GLNUHGLWNDQ� SDGD� DNXQ�
FDGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL��
3HQHULPDDQ� NHPEDOL� DWDV� SLQMDPDQ� \DQJ�
GLEHULNDQ� DWDX� SHPELD\DDQ�SLXWDQJ�
V\DULDK� \DQJ WHODK� GLKDSXVEXNXNDQ� SDGD�
WDKXQ� VHEHOXPQ\D� GLFDWDW� VHEDJDL�
SHQGDSDWDQ�RSHUDVLRQDO�ODLQQ\D�

6XEVHTXHQW�UHFRYHULHV�RI�ORDQV�RU�VKDULD�
ILQDQFLQJ�UHFHLYDEOHV� ZULWWHQ� RII� LQ� WKH�
FXUUHQW�\HDU�DUH�FUHGLWHG�WR�WKH�DOORZDQFH�
IRU� LPSDLUPHQW� ORVVHV�� 6XEVHTXHQW�
UHFRYHULHV� RI� ORDQV� RU� VKDULD� ILQDQFLQJ��
UHFHLYDEOH�ZULWWHQ�RII�LQ�SUHYLRXV�\HDU�DUH�
UHFRJQLVHG�DV�RWKHU�RSHUDWLQJ�LQFRPH�

L��� $VHW� NHXDQJDQ� \DQJ� WHUVHGLD� XQWXN�
GLMXDO�

L��� )LQDQFLDO� DVVHWV� FODVVLILHG� DV�
DYDLODEOH�IRU�VDOH�

3DGD�VHWLDS�WDQJJDO�SHODSRUDQ��3HUVHURDQ�
PHQJHYDOXDVL�DSDNDK�WHUGDSDW�EXNWL�\DQJ�
RE\HNWLI� EDKZD� DVHW� NHXDQJDQ� DWDX�
NHORPSRN� DVHW� NHXDQJDQ� PHQJDODPL�
SHQXUXQDQ� QLODL�� 3HQXUXQDQ� \DQJ�
VLJQLILNDQ�DWDX�SHQXUXQDQ�MDQJND�SDQMDQJ�
DWDV� QLODL� ZDMDU� GDUL� LQYHVWDVL� GDODP�
LQVWUXPHQ� XWDQJ� GL� EDZDK� ELD\D�
SHUROHKDQQ\D� PHUXSDNDQ� EXNWL� RE\HNWLI�
WHUMDGLQ\D� SHQXUXQDQ� QLODL� GDQ�
PHQ\HEDENDQ� SHQJDNXDQ� NHUXJLDQ�
SHQXUXQDQ� QLODL�� .HWLND� WHUGDSDW� EXNWL�
WHUVHEXW�GL�DWDV�XQWXN�DVHW�\DQJ� WHUVHGLD�
XQWXN� GLMXDO�� NHUXJLDQ� NXPXODWLI�� \DQJ�
PHUXSDNDQ�VHOLVLK�DQWDUD�ELD\D�SHUROHKDQ�
GHQJDQ�QLODL�ZDMDU�NLQL��GLNXUDQJL�NHUXJLDQ�
SHQXUXQDQ� QLODL� DVHW� NHXDQJDQ� \DQJ�
VHEHOXPQ\D� WHODK� GLDNXL� SDGD� ODED� UXJL��
GLNHOXDUNDQ� GDUL� NRPSRQHQ� HNXLWDV� GDQ�
GLDNXL�SDGD�ODED�UXJL�WDKXQ�EHUMDODQ�

7KH� &RPSDQ\� DVVHVVHV� DW� HDFK�
UHSRUWLQJ�GDWH�ZKHWKHU� WKHUH� LV�REMHFWLYH�
HYLGHQFH�WKDW�D�ILQDQFLDO�DVVHW�RU�D�JURXS�
RI� ILQDQFLDO� DVVHWV� LV� LPSDLUHG�� ,Q� WKH�
FDVH� RI� GHEW� LQVWUXPHQWV� FODVVLILHG� DV�
DYDLODEOH� IRU� VDOH�� D� VLJQLILFDQW� RU�
SURORQJHG�GHFOLQH� LQ�WKH�IDLU�YDOXH�RI� WKH�
VHFXULW\� EHORZ� LWV� FRVW LV� REMHFWLYH�
HYLGHQFH� RI� LPSDLUPHQW� DQG� UHVXOWLQJ� LQ�
WKH� UHFRJQLWLRQ� RI� DQ� LPSDLUPHQW� ORVV�� ,I�
VXFK� HYLGHQFH� H[LVWV� IRU� DYDLODEOH� IRU�
VDOH�ILQDQFLDO�DVVHWV��WKH�FXPXODWLYH�ORVV�
� PHDVXUHG� DV� WKH� GLIIHUHQFH� EHWZHHQ�
WKH� DFTXLVLWLRQ� FRVW� DQG� WKH� FXUUHQW� IDLU
YDOXH�� OHVV� DQ\� LPSDLUPHQW� ORVV� RQ� WKDW�
ILQDQFLDO� DVVHW� SUHYLRXVO\� UHFRJQLVHG� LQ�
SURILW� RU� ORVV�� LV� UHPRYHG� IURP� HTXLW\�
FRPSRQHQW�DQG�UHFRJQLVHG�LQ�WKH�FXUUHQW�
\HDU�SURILW�RU�ORVV�

-LND�� SDGD� SHULRGH� EHULNXWQ\D�� QLODL�ZDMDU�
GDUL� XWDQJ� DVHW� NHXDQJDQ� \DQJ�
GLNODVLILNDVLNDQ� GDODP� NHORPSRN� WHUVHGLD�
XQWXN� GLMXDO� PHQLQJNDW� GDQ� SHQLQJNDWDQ�
WHUVHEXW� GDSDW� VHFDUD� RE\HNWLI�
GLKXEXQJNDQ� GHQJDQ� SHULVWLZD� \DQJ�
WHUMDGL� VHWHODK� SHQJDNXDQ� NHUXJLDQ�
SHQXUXQDQ� QLODL� SDGD� ODED� UXJL�� PDND�
NHUXJLDQ� SHQXUXQDQ� QLODL� WHUVHEXW� KDUXV�
GLSXOLKNDQ� PHODOXL� ODED� UXJL� WDKXQ�
EHUMDODQ�

,I�� LQ�D�VXEVHTXHQW�SHULRG�� WKH� IDLU�YDOXH�
RI� D� GHEW� ILQDQFLDO� DVVHW� FODVVLILHG� DV�
DYDLODEOH� IRU� VDOH� LQFUHDVHV� DQG� WKH�
LQFUHDVH�FDQ�EH�REMHFWLYHO\�UHODWHG�WR�DQ�
HYHQW�RFFXUULQJ�DIWHU�WKH�LPSDLUPHQW�ORVV
ZDV� UHFRJQLVHG� LQ� SURILW� RU� ORVV�� VXFK�
LPSDLUPHQW� ORVV� LV� UHYHUVHG� WKURXJK� WKH�
FXUUHQW�\HDU�SURILW�RU�ORVV�
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M� *LUR� SDGD� %DQN� ,QGRQHVLD� GDQ� EDQN�EDQN�
ODLQ

M� &XUUHQW�DFFRXQWV�ZLWK�%DQN� ,QGRQHVLD�DQG�
RWKHU�EDQNV�

6HWHODK� SHQJDNXDQ� DZDO�� JLUR� SDGD� %DQN�
,QGRQHVLD� GDQ� EDQN�EDQN� ODLQ� GLXNXU� SDGD�
ELD\D� SHUROHKDQ� GLDPRUWLVDVL� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�VXNX�EXQJD�HIHNWLI�

6XEVHTXHQW� WR� LQLWLDO� UHFRJQLWLRQ�� FXUUHQW�
DFFRXQWV�ZLWK�%DQN�,QGRQHVLD�DQG�RWKHU�EDQNV�
DUH� PHDVXUHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH�
HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG�

*LUR� SDGD� %DQN� ,QGRQHVLD� WHUPDVXN� JLUR�
ZDGLDK� (QWLWDV� $QDN� \DQJ� GLVDMLNDQ� VHEHVDU�
ELD\D� SHUROHKDQ�� *LUR� SDGD� EDQN�EDQN� ODLQ�
WHUPDVXN� JLUR� SDGD� EDQN�EDQN� ODLQ� (QWLWDV�
$QDN� \DQJ� GLQ\DWDNDQ� VHEHVDU� VDOGR� JLUR�
GLNXUDQJL� GHQJDQ� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ�QLODL�

&XUUHQW�DFFRXQWV�ZLWK�%DQN�,QGRQHVLD� LQFOXGH�
WKH� 6XEVLGLDU\¶V� ZDGLDK� FXUUHQW� DFFRXQWV�
ZKLFK� DUH� VWDWHG� DW� DFTXLVLWLRQ� FRVW�� &XUUHQW�
DFFRXQWV� ZLWK� RWKHU� EDQNV� LQFOXGH� WKH�
6XEVLGLDU\¶V�FXUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV�
ZKLFK� � DUH� VWDWHG� DW� WKHLU� RXWVWDQGLQJ�
EDODQFHV�� QHW� RI� DOORZDQFH� IRU� LPSDLUPHQW�
ORVVHV��

N� 3HQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD� GDQ�
EDQN�EDQN�ODLQ

N� 3ODFHPHQWV�ZLWK�%DQN� ,QGRQHVLD�DQG�RWKHU�
EDQNV

6HWHODK� SHQJDNXDQ� DZDO�� SHQHPSDWDQ� SDGD�
%DQN� ,QGRQHVLD� GDQ� EDQN�EDQN� ODLQ� GLVDMLNDQ�
VHEHVDU ELD\D� SHUROHKDQ� GLDPRUWLVDVL� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�VXNX�EXQJD�HIHNWLI�

6XEVHTXHQW� WR� LQLWLDO� UHFRJQLWLRQ�� SODFHPHQWV�
ZLWK� %DQN� ,QGRQHVLD� DQG� RWKHU� EDQNV� DUH�
VWDWHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH� HIIHFWLYH�
LQWHUHVW�UDWH�PHWKRG�

3HQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD� WHUPDVXN�
SHQDQDPDQ�GDQD�SDGD�%DQN�,QGRQHVLD�EHUXSD�
)DVLOLWDV� 6LPSDQDQ� %DQN� ,QGRQHVLD� 6\DULDK�
�³)$6%,6´�� GDQ� 6HUWLILNDW� %DQN� ,QGRQHVLD�
6\DULDK� �³6%,6´��� )$6%,6� GDQ� 6%,6�
PHUXSDNDQ� VHUWLILNDW� \DQJ� GLWHUELWNDQ� %DQN�
,QGRQHVLD� VHEDJDL� EXNWL� SHQLWLSDQ� GDQD�
EHUMDQJND� SHQGHN� GHQJDQ� DNDG� PDVLQJ�
PDVLQJ� DGDODK� ZDGLDK� GDQ� MXDODK��
3HQHPSDWDQ�SDGD�)$6%,6�GDQ�6%,6�GLVDMLNDQ�
VHEHVDU�ELD\D�SHUROHKDQ��

3ODFHPHQWV� ZLWK� %DQN� ,QGRQHVLD� LQFOXGHV�
SODFHPHQWV� RI� IXQGV� ZLWK� %DQN� ,QGRQHVLD� LQ�
WKH� IRUP� RI� %DQN� ,QGRQHVLD� 6KDULD� 'HSRVLW�
)DFLOLWLHV� �³)$6%,6´�� DQG� %DQN� ,QGRQHVLD�
6KDULD�&HUWLILFDWHV��³6%,6´���)$6%,6�DQG�6%,6�
DUH�FHUWLILFDWHV�LVVXHG�E\�%DQN�,QGRQHVLD�DV�D�
SURRI�RI�VKRUW�WHUP�IXQG�GHSRVLWV�XQGHU�ZDGLDK�
DQG� MXDODK� DJUHHPHQWV�� UHVSHFWLYHO\��
3ODFHPHQWV�RI�)$6%,6�DQG�6%,6�DUH�VWDWHG�DW�
DFTXLVLWLRQ�FRVW��

3HQHPSDWDQ�(QWLWDV�$QDN�SDGD�EDQN�EDQN�ODLQ�
GLVDMLNDQ� VHEHVDU� VDOGR� SHQHPSDWDQ�� VHWHODK�
GLNXUDQJL�FDGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL�

7KH�6XEVLGLDU\¶V�SODFHPHQWV�ZLWK�RWKHU�EDQNV�
DUH�VWDWHG�DW�WKHLU�RXWVWDQGLQJ�EDODQFHV��QHW�RI�
DOORZDQFH�IRU�LPSDLUPHQW�ORVVHV�
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�� 6800$5<� 2)� 6,*1,),&$17� $&&2817,1*�
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O� (IHN�HIHN O� 0DUNHWDEOH�VHFXULWLHV

(IHN�HIHN WHUGLUL�GDUL�6HUWLILNDW�%DQN� ,QGRQHVLD�
�6%,��� UHNVDGDQD�� 6HUWLILNDW� 'HSRVLWR� %DQN�
,QGRQHVLD� �6'%,��� ZHVHO� HNVSRU�� 6HUWLILNDW�
,QYHVWDVL� 0XGKDUDEDK� $QWDU� EDQN� �³6,0$´���
REOLJDVL� SHPHULQWDK� \DQJ� GLSHUGDJDQJNDQ� GL�
SDVDU� XDQJ� GDQ� SDVDU� PRGDO�� VHUWD� ZHVHO�
HNVSRU�

0DUNHWDEOH� VHFXULWLHV� FRQVLVW� RI� &HUWLILFDWH� RI�
%DQN�,QGRQHVLD��6%,���PXWXDO�IXQGV� &HUWLILFDWH�
RI� 'HSRVLW� RI� %DQN� ,QGRQHVLD� �6'%,�� H[SRUW�
ELOOV�� &HUWLILFDWH� RI� ,QWHUEDQN� 0XGKDUDEDK�
,QYHVWPHQW��³6,0$´���JRYHUQPHQW�ERQGV�WUDGHG�
LQ� WKH�PRQH\�PDUNHW DQG� FDSLWDO� PDUNHW�� DQG�
H[SRUW�ELOOV�

(IHN�HIHN� �VHODLQ� REOLJDVL� V\DULDK�VXNXN��
6,0$�� UHNVDGDQD�V\DULDK�� GDQ�VXUDW�EHUKDUJD�
ODLQQ\D� EHUGDVDUNDQ� SULQVLS� V\DULDK�� SDGD�
DZDOQ\D� GLQLODL� EHUGDVDUNDQ� QLODL� ZDMDU�
GLWDPEDK� GHQJDQ� ELD\D� WUDQVDNVL� \DQJ� GDSDW�
GLDWULEXVLNDQ� VHFDUD� ODQJVXQJ� GDQ� NHPXGLDQ�
GLSHUKLWXQJNDQ� WHUJDQWXQJ� SDGD� NODVLILNDVLQ\D�
PHQMDGL� WHUVHGLD� XQWXN� GLMXDO� GLPLOLNL� KLQJJD�
MDWXK�WHPSR��DWDX�SLQMDPDQ�\DQJ�GLEHULNDQ�GDQ�
SLXWDQJ�� /LKDW� &DWDWDQ� �K� XQWXN� NHELMDNDQ�
DNXQWDQVL� DWDV� WHUVHGLD� XQWXN� GLMXDO�� GLPLOLNL�
KLQJJD� MDWXK� WHPSR� GDQ� SLQMDPDQ� \DQJ�
GLEHULNDQ�GDQ�SLXWDQJ�

0DUNHWDEOH� VHFXULWLHV� �RWKHU� WKDQ� VKDULD�
ERQGV�VXNXN�� 6,0$�� VKDULD� PXWXDO� IXQGV� DQG�
RWKHU�VHFXULWLHV�EDVHG�RQ�VKDULD�SULQFLSOHV��DUH�
LQLWLDOO\� PHDVXUHG� DW� IDLU� YDOXH� SOXV� GLUHFWO\�
DWWULEXWDEOH� WUDQVDFWLRQ� FRVWV� DQG�
VXEVHTXHQWO\�DFFRXQWHG�IRU�GHSHQGLQJ�RQ�WKHLU�
FODVVLILFDWLRQ� EHLQJ� DYDLODEOH� IRU� VDOH�� KHOG� WR�
PDWXULW\�� RU� ORDQV� DQG� UHFHLYDEOHV�� 5HIHU� WR�
1RWH��K� IRU� WKH�DFFRXQWLQJ�SROLF\�RI�DYDLODEOH�
IRU� VDOH�� KHOG� WR� PDWXULW\�� DQG� ORDQV� DQG�
UHFHLYDEOHV�

3UHPL� GDQ�DWDX� GLVNRQWR� GLDPRUWLVDVL� GDQ�
GLODSRUNDQ�VHEDJDL�SHQGDSDWDQ�EXQJD�GHQJDQ�
PHQJJXQDNDQ�PHWRGH�VXNX�EXQJD�HIHNWLI�

3UHPLXP� DQG�RU� GLVFRXQW� LV� DPRUWLVHG� DQG�
UHSRUWHG�DV�LQWHUHVW�LQFRPH�XVLQJ�WKH�HIIHFWLYH�
LQWHUHVW�PHWKRG�

6XUDW� EHUKDUJD� V\DULDK� DGDODK� VXUDW� EXNWL�
LQYHVWDVL� EHUGDVDUNDQ� SULQVLS� V\DULDK� \DQJ�
OD]LP� GLSHUGDJDQJNDQ� GL� SDVDU� XDQJ� V\DULDK�
GDQ�DWDX� SDVDU� PRGDO� V\DULDK� DQWDUD� ODLQ�
REOLJDVL� V\DULDK� �VXNXN��� 6,0$�� UHNVD� GDQD�
V\DULDK� GDQ� VXUDW� EHUKDUJD� ODLQQ\D�
EHUGDVDUNDQ�SULQVLS�V\DULDK�

6KDULD� PDUNHWDEOH� VHFXULWLHV� DUH� SURRI� RI�
LQYHVWPHQWV� EDVHG� RQ� VKDULD� SULQFLSOHV� WKDW�
DUH� FRPPRQO\� WUDGHG� LQ� WKH� VKDULD� PRQH\�
PDUNHW� DQG�RU� VKDULD� FDSLWDO� PDUNHWV��
LQFOXGLQJ� VKDULD� ERQGV� �VXNXN��� 6,0$�� VKDULD�
PXWXDO� IXQGV� DQG RWKHU� VHFXULWLHV� EDVHG� RQ�
VKDULD�SULQFLSOHV�

3HUVHURDQ� PHQHQWXNDQ� NODVLILNDVL� LQYHVWDVL�
SDGD� VXNXN� GDQ� HIHN� ODLQ� EHUSULQVLS� V\DULDK�
\DQJ� PHPSXQ\DL� NDUDNWHULVWLN� \DQJ� VHUXSD�
GHQJDQ� VXNXN�� VHVXDL� GHQJDQ�36$.�1R�� ����
�5HYLVL� ������ WHQWDQJ� ³$NXQWDQVL� 6XNXN´�
VHEDJDL�EHULNXW�

7KH�&RPSDQ\�GHWHUPLQHG�WKH�FODVVLILFDWLRQ�RI�
LQYHVWPHQWV� LQ� VXNXN� DQG� RWKHU� VHFXULWLHV�
XQGHU� VKDULD� SULQFLSOHV� ZKLFK� KDYH� VLPLODU�
FKDUDFWHULVWLF� ZLWK� VXNXN�� LQ� DFFRUGDQFH� ZLWK�
36$.� 1R� ���� ����� 5HYLVLRQ�� UHJDUGLQJ�
³$FFRXQWLQJ�IRU 6XNXN´�DV�IROORZV�

�� 'LXNXU�SDGD�ELD\D�SHUROHKDQ GLDPRUWLVDVL��
,QYHVWDVL� WHUVHEXW� GLPLOLNL� GDODP� VXDWX�
PRGHO�XVDKD�\DQJ�EHUWXMXDQ�XWDPD�XQWXN�
PHPSHUROHK� DUXV� NDV� NRQWUDNWXDO� GDQ�
WHUGDSDW� SHUV\DUDWDQ� NRQWUDNWXDO� GDODP�
PHQHQWXNDQ� WDQJJDO� WHUWHQWX� DWDV�
SHPED\DUDQ� SRNRN� GDQ� DWDX� KDVLOQ\D��
3DGD� VDDW� SHQJDNXDQ� DZDO�� LQYHVWDVL�
SDGD� VXNXN� GLXNXU� SDGD� ELD\D� SHUROHKDQ�
WHUPDVXN� ELD\D� WUDQVDNVL� \DQJ� GDSDW�
GLDWULEXVLNDQ� VHFDUD� ODQJVXQJ� XQWXN�
SHUROHKDQ� LQYHVWDVL� WHUVHEXW�� 6HWHODK�
SHQJDNXDQ� DZDO�� LQYHVWDVL� SDGD� VXNXN�
GLQ\DWDNDQ� VHEHVDU� ELD\D� SHUROHKDQ��
GLWDPEDK� ELD\D� WUDQVDNVL� \DQJ� EHOXP�
GLDPRUWLVDVL� GHQJDQ� PHQJJXQDNDQ�
PHWRGH� JDULV� OXUXV�� GLNXUDQJL� FDGDQJDQ�
NHUXJLDQ�SHQXUXQDQ�QLODL��MLND�DGD�

�� 0HDVXUHG� DW� DPRUWLVHG FRVW�� 7KH����
LQYHVWPHQW� LV� KHOG� LQ� D� EXVLQHVV� PRGHO�
ZKHUHE\� WKH� SULPDU\� JRDO� LV� WR� FROOHFW
FRQWUDFWXDO�FDVK�IORZV�DQG�KDV�FRQWUDFWXDO�
WHUPV� LQ� GHWHUPLQLQJ� WKH� VSHFLILF� GDWH� RI�
SULQFLSDO� SD\PHQWV� DQG� RU� WKH� PDUJLQ�� $W�
WKH�LQLWLDO�UHFRJQLWLRQ��LQYHVWPHQWV�LQ�VXNXN�
DUH� PHDVXUHG� DW� DFTXLVLWLRQ� FRVW� SOXV�
GLUHFWO\� DWWULEXWDEOH� WUDQVDFWLRQ� FRVWV�
6XEVHTXHQW� WR� LQLWLDO� UHFRJQLWLRQ��
LQYHVWPHQWV� LQ� VXNXN� DUH� VWDWHG� DW�
DFTXLVLWLRQ� FRVW�� SOXV� XQDPRUWLVHG� SRUWLRQ�
RI� WUDQVDFWLRQ� FRVWV� WKDW� DUH� DPRUWLVHG�
XVLQJ� VWUDLJKW�OLQH� PHWKRG�� PLQXV�
DOORZDQFH�IRU�LPSDLUPHQW�ORVVHV��LI�DQ\�
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O� (IHN�HIHN� �ODQMXWDQ� O� 0DUNHWDEOH�VHFXULWLHV��FRQWLQXHG�

�� 'LXNXU� SDGD� QLODL� ZDMDU� PHODOXL�
SHQJKDVLODQ�� �NRPSUHKHQVLI� ODLQ�� ,QYHVWDVL�
WHUVHEXW�GLPLOLNL�GDODP�VXDWX�PRGHO�XVDKD�
\DQJ� EHUWXMXDQ� XWDPD� XQWXN� PHPSHUROHK�
DUXV� NDV� NRQWUDNWXDO� GDQ� PHODNXNDQ�
SHQMXDODQ� VXNXN�� WHUGDSDW� SHUV\DUDWDQ�
NRQWUDNWXDO� GDODP� PHQHQWXNDQ� WDQJJDO�
WHUWHQWX�DWDV�SHPED\DUDQ�SRNRN�GDQ�DWDX�
KDVLOQ\D�

�� 0HDVXUHG� DW� IDLU� YDOXH� WKURXJK� RWKHU�
FRPSUHKHQVLYH� LQFRPH�� 7KH� LQYHVWPHQW� LV�
KHOG� LQ� D� EXVLQHVV� PRGHO� ZKHUHE\� WKH�
SULPDU\� JRDO� LV� WR� REWDLQ� FRQWUDFWXDO� FDVK�
IORZV� DQG� WR� VHOO� WKH� VXNXN�� DQG� KDV�
FRQWUDFWXDO� WHUPV� LQ� GHWHUPLQLQJ� WKH�
VSHFLILF� GDWH� RI� SULQFLSDO� SD\PHQWV� DQG�RU�
WKH�UHVXOWV���

3DGD�VDDW�SHQJDNXDQ�DZDO��LQYHVWDVL�SDGD�
VXNXN� GLXNXU� SDGD� ELD\D� SHUROHKDQ�
WHUPDVXN� ELD\D� WUDQVDNVL� \DQJ� GDSDW�
GLDWULEXVLNDQ� VHFDUD� ODQJVXQJ� XQWXN�
SHUROHKDQ� LQYHVWDVL� WHUVHEXW�� 6HWHODK�
SHQJDNXDQ� DZDO�� LQYHVWDVL� SDGD� VXNXN�
GLFDWDW� VHEHVDU� QLODL� ZDMDU�� 6HOXUXK�
SHUXEDKDQ� QLODL� ZDMDU� GLDNXL� SDGD�
SHQJKDVLODQ� NRPSUHKHQVLI� ODLQ�� .HWLND�
LQYHVWDVL�VXNXN�GLKHQWLNDQ�SHQJDNXDQQ\D��
DNXPXODVL�NHXQWXQJDQ�DWDX�NHUXJLDQ�\DQJ�
VHEHOXPQ\D� GLDNXL� GDODP� SHQJKDVLODQ�
NRPSUHKHQVLI� ODLQ� GLSLQGDKNDQ� NH� ODED�
UXJL�

$W� WKH� LQLWLDO� UHFRJQLWLRQ�� LQYHVWPHQWV� LQ�
VXNXN�DUH�PHDVXUHG�DW�DFTXLVLWLRQ�FRVW�SOXV�
GLUHFWO\� DWWULEXWDEOH� WUDQVDFWLRQ� FRVWV��
6XEVHTXHQW� WR� LQLWLDO� UHFRJQLWLRQ��
LQYHVWPHQWV� LQ� VXNXN� DUH� VWDWHG� DW� IDLU�
YDOXH�� $OO� FKDQJHV� LQ� IDLU� YDOXH DUH�
UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH��
:KHQ�VXNXN� LV�GHUHFRJQLVHG��DFFXPXODWHG�
JDLQ� RU� ORVV� ZKLFK� KDV� SUHYLRXVO\�
UHFRJQLVHG� LQ�RWKHU�FRPSUHKHQVLYH� LQFRPH�
LV�UHFODVVLILHG�WR�SURILW�RU�ORVV��

�� 'LXNXU� SDGD� QLODL� ZDMDU� PHODOXL� ODED� UXJL��
3DGD�VDDW�SHQJDNXDQ DZDO��LQYHVWDVL�SDGD�
VXNXN� GLXNXU� SDGD� QLODL� ZDMDU� VHEHVDU�
ELD\D�SHUROHKDQ� %LD\D�WUDQVDNVL�ODQJVXQJ�
GLDNXL�SDGD� ODED� UXJL��6HWHODK�SHQJDNXDQ�
DZDO��LQYHVWDVL�SDGD�VXNXN�GLFDWDW�VHEHVDU�
QLODL� ZDMDU�� 6HOXUXK� SHUXEDKDQ� QLODL� ZDMDU�
GLDNXL�SDGD�ODED�UXJL�WDKXQ�EHUMDODQ�

�� 0HDVXUHG� DW� IDLU� YDOXH� WKURXJK� SURILW� RU�
ORVV�� $W� WKH� LQLWLDO� UHFRJQLWLRQ�� LQYHVWPHQWV�
LQ� VXNXN� DUH� PHDVXUHG� DW� IDLU� YDOXH� DW�
DFTXLVLWLRQ� FRVW�� 7UDQVDFWLRQ� FRVWV� DUH�
GLUHFWO\� UHFRJQLVHG� LQ� SURILW� RU� ORVV��
6XEVHTXHQW� WR� LQLWLDO� UHFRJQLWLRQ��
LQYHVWPHQWV� LQ� VXNXN� DUH� VWDWHG� DW� IDLU�
YDOXH�� $OO� FKDQJHV� LQ� IDLU� YDOXH� DUH�
UHFRJQLVHG�LQ�WKH�FXUUHQW�\HDU�SURILW�RU�ORVV�

,QYHVWDVL� GDODP� XQLW� UHNVD� GDQD� V\DULDK�
GLQ\DWDNDQ�VHEHVDU�QLODL�ZDMDU�\DQJ�GLWHQWXNDQ�
EHUGDVDUNDQ� QLODL� DVHW� EHUVLK� GDUL� UHNVD� GDQD�
SDGD� WDQJJDO SHODSRUDQ� 6HOXUXK� SHUXEDKDQ�
QLODL� DVHW� EHUVLK� GLDNXL� SDGD� SHQJKDVLODQ�
NRPSUHKHQVLI�ODLQ�

,QYHVWPHQW� LQ� VKDULD� PXWXDO� IXQGV� DUH�
SUHVHQWHG� DW� IDLU YDOXH� ZKLFK� LV� PHDVXUHG�
EDVHG� RQ� QHW� DVVHW� YDOXH� RI�PXWXDO IXQGV� DW�
UHSRUWLQJ�GDWH��$OO�FKDQJHV� LQ�QHW�DVVHW�YDOXH�
DUH� UHFRJQLVHG� LQ� RWKHU� FRPSUHKHQVLYH�
LQFRPH�

3HUVHURDQ� PHQFDWDW� WUDQVDNVL� HIHN�HIHN�
EHUXSD� VXUDW� EHUKDUJD� V\DULDK� \DQJ� GLEHOL�
GHQJDQ�MDQML�GLMXDO�NHPEDOL�EHUGDVDUNDQ�36$.�
1R� ���� ³$NXQWDQVL� :D¶G´�� 3DGD� VDDW�
SHQJDNXDQ DZDO� 3HUVHURDQ� PHQJNODVLILNDVLNDQ
VXUDW� EHUKDUJD� V\DULDK� \DQJ� GLSHUROHK� GDUL�
WUDQVDNVL� MXDO� EHOL� SHUWDPD� GDODP� NDWHJRUL�
GLXNXU� SDGD� QLODL� ZDMDU� PHODOXL� SHQJKDVLODQ�
NRPSUHKHQVLI� ODLQ�� .HXQWXQJDQ� DWDX� NHUXJLDQ�
GDUL� SHUXEDKDQ� QLODL� ZDMDU� GLDNXL� GDODP�
SHQJKDVLODQ�NRPSUHKHQVLI�ODLQ��

7KH� &RPSDQ\� UHFRUGV� VHFXULWLHV� LQ� WKH� IRUPV�
RI� VKDULD� PDUNHWDEOH� VHFXULWLHV� SXUFKDVHG�
XQGHU� UHVDOH� DJUHHPHQWV� LQ� DFFRUGDQFH� ZLWK�
36$.�1R� ����³$FFRXQWLQJ�IRU�:D¶G´��$W� LQLWLDO�
UHFRJQLWLRQ�� WKH� &RPSDQ\� FODVVLILHV� WKH�
XQGHUO\LQJ� VHFXULWLHV� IURP� WKH� ILUVW� VDOH� DQG�
SXUFKDVH�WUDQVDFWLRQ�DV�PHDVXUHG�DW�IDLU�YDOXH�
WKURXJK�RWKHU� FRPSUHKHQVLYH� LQFRPH��*DLQ�RU�
ORVVHV�DULVLQJ� IURP�FKDQJHV� LQ� LWV� IDLU� YDOXH� LV�
UHFRUGHG�DV�RWKHU�FRPSUHKHQVLYH�LQFRPH��
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P� (IHN�HIHN� \DQJ� GLMXDO� GHQJDQ� MDQML� GLEHOL�
NHPEDOL� GDQ� HIHN�HIHN� \DQJ� GLEHOL� GHQJDQ�
MDQML�GLMXDO�NHPEDOL

P� 6HFXULWLHV� VROG� XQGHU� UHSXUFKDVH�
DJUHHPHQWV� DQG� VHFXULWLHV� SXUFKDVHG�
XQGHU�UHVDOH�DJUHHPHQW�

(IHN�HIHN� \DQJ� GLMXDO� GHQJDQ� MDQML� GLEHOL�
NHPEDOL� GLVDMLNDQ� VHEDJDL� OLDELOLWDV� GDODP�
ODSRUDQ� SRVLVL� NHXDQJDQ� NRQVROLGDVLDQ�
VHEHVDU� KDUJD� SHPEHOLDQ� NHPEDOL� \DQJ�
GLVHSDNDWL� GLNXUDQJL� VHOLVLK� DQWDU� KDUJD� MXDO�
GDQ�KDUJD�SHPEHOLDQ�NHPEDOL�\DQJ�GLVHSDNDWL��
6HOLVLK�DQWDUD�KDUJD�MXDO�GDQ�KDUJD�SHPEHOLDQ�
NHPEDOL� \DQJ� GLVHSDNDWL� WHUVHEXW� GLDPRUWLVDVL�
GHQJDQ� PHQJJXQDNDQ� PHWRGH� VXNX� EXQJD�
HIHNWLI� VHEDJDL� EHEDQ� EXQJD� VHODPD� MDQJND�
ZDNWX� VHMDN� HIHN�HIHN� WHUVHEXW� GLMXDO� KLQJJD�
VDDW�GLEHOL�NHPEDOL�

6HFXULWLHV� VROG� XQGHU� UHSXUFKDVH� DJUHHPHQW��
DUH�SUHVHQWHG�DV� OLDELOLWLHV� LQ� WKH�FRQVROLGDWHG�
VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� DW� WKH� DJUHHG�
UHSXUFKDVHV�SULFH�OHVV�WKH�GLIIHUHQFH�EHWZHHQ�
WKH� VHOOLQJ� SULFH� DQG� DJUHHG�SXUFKDVHV� SULFH��
7KH� GLIIHUHQFH� EHWZHHQ� WKH� VHOOLQJ� SULFH� DQG�
DJUHHG� UHSXUFKDVH� SULFH� LV� DPRUWLVHG� XVLQJ�
HIIHFWLYH� LQWHUHVW� UDWH� PHWKRG� DV� LQWHUHVW�
H[SHQVH�RYHU�WKH�SHULRG�FRPPHQFLQJ�IURP�WKH�
VHOOLQJ�GDWH�RW�WKH�UHSXUFKDVH�GDWH�

(IHN�HIHN�\DQJ�GLEHOL�GHQJDQ�MDQML�XQWXN�GLMXDO�
NHPEDOL�GLVDMLNDQ�VHEDJDL�DVHW�GDODP� ODSRUDQ�
SRVLVL� NHXDQJDQ� NRQVROLGDVLDQ� VHEHVDU�KDUJD�
EHOL�GLWDPEDK�GHQJDQ�SHQGDSDWDQ�EXQJD�\DQJ�
VXGDK� GLDNXL� WDSL� EHOXP� GLWHULPD�� GLNXUDQJL�
GHQJDQ� FDGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL��
MLND�GLSHUOXNDQ��

6HFXULWLHV�SXUFKDVHG�XQGHU�UHVDOH�DJUHHPHQWV�
DUH�SUHVHQWHG�DV�DQ�DVVHW�LQ�WKH�FRQVROLGDWHG�
VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DW�WKH�SXUFKDVH�
SULFH� DGGHG� ZLWK� LQWHUHVW� LQFRPH� UHFRJQLVHG�
EXW� QRW� \HW� UHFHLYHG�� OHVV� DOORZDQFH� IRU�
LPSDLUPHQW�ORVVHV��ZKHUH�DSSURSULDWH��

3DGD� SHQJXNXUDQ� DZDO�� HIHN�HIHN� \DQJ� GLEHOL�
GHQJDQ� MDQML� GLMXDO� NHPEDOL� GLVDMLNDQ� VHEHVDU�
QLODL� ZDMDU� GLWDPEDK� GHQJDQ� ELD\D� WUDQVDNVL�
\DQJ�GDSDW�GLDWULEXVLNDQ�VHFDUD�ODQJVXQJ�

6HFXULWLHV� SXUFKDVHG�XQGHU� UHVDOH� DJUHHPHQW�
DUH�LQLWLDOO\�PHDVXUHG DW�IDLU�YDOXH�SOXV�GLUHFWO\�
DWWULEXWDEOH�WUDQVDFWLRQ�FRVWV�

(IHN�HIHN� \DQJ� GLEHOL� GHQJDQ� MDQML� GLMXDO�
NHPEDOL� GLNODVLILNDVLNDQ� VHEDJDL� ELD\D�
SHUROHKDQ�GLDPRUWLVDVL��/LKDW�&DWDWDQ��K�XQWXN�
NHELMDNDQ� DNXQWDQVL� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL�

6HFXULWLHV� SXUFKDVHG�XQGHU� UHVDOH� DJUHHPHQW�
DUH� FODVVLILHG� DV� DW� DPRUWL]HG� FRVW�� 5HIHU� WR�
1RWH��K�IRU�WKH�DFFRXQWLQJ�SROLF\�RI�DPRUWL]HG�
FRVW�

Q� 7DJLKDQ�GDQ�OLDELOLWDV�GHULYDWLI Q� 'HULYDWLYH�UHFHLYDEOHV�DQG�SD\DEOHV

'DODP� � PHODNXNDQ� XVDKD� ELVQLVQ\D�� %DQN�
PHODNXNDQ� WUDQVDNVL� LQVWUXPHQ� NHXDQJDQ�
GHULYDWLI� VHSHUWL�VZDS�PDWD�XDQJ�DVLQJ�� FURVV�
FXUUHQF\�VZDS��GDQ VZDS�VXNX�EXQJD�

,Q� WKH� QRUPDO� FRXUVH� RI� EXVLQHVV�� WKH� %DQN�
HQWHUV� LQWR� WUDQVDFWLRQV� LQYROYLQJ� GHULYDWLYH�
ILQDQFLDO� LQVWUXPHQWV�VXFK�DV�IRUHLJQ�FXUUHQF\�
VZDS�� FURVV� FXUUHQF\� VZDS�� DQG LQWHUHVW� UDWH�
VZDS�

,QVWUXPHQ�NHXDQJDQ�GHULYDWLI�GLDNXL�SDGD�QLODL�
ZDMDU�� GHQJDQ� ELD\D� WUDQVDNVL� \DQJ� WHUMDGL�
GLDNXL� ODQJVXQJ� SDGD� ODED� UXJL�� 'HULYDWLI�
GLFDWDW� VHEDJDL� DVHW DSDELOD� PHPLOLNL� QLODL�
ZDMDU� SDVDU� SRVLWLI� GDQ� VHEDJDL� OLDELOLWDV�
DSDELOD�PHPLOLNL�QLODL�ZDMDU QHJDWLI��

'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�DUH�UHFRJQLVHG�
DW� WKHLU� IDLU� YDOXH�� ZLWK� WUDQVDFWLRQ� FRVWV�
UHFRJQLVHG�GLUHFWO\� LQ�SURILW�RU� ORVV��'HULYDWLYH�
DUH� FDUULHG� DV� DVVHWV� ZKHQ� WKH� IDLU� YDOXH� LV�
SRVLWLYH�DQG�DV�OLDELOLWLHV�ZKHQ�WKH�IDLU�YDOXH�LV�
QHJDWLYH��

.HXQWXQJDQ� DWDX� NHUXJLDQ� \DQJ� WHUMDGL� GDUL�
SHUXEDKDQ�QLODL�ZDMDU�GLDNXL�VHEDJDL�ODED�UXJL�
WDKXQ�EHUMDODQ�

*DLQV� RU� ORVVHV� DV� D� UHVXOW� RI� IDLU� YDOXH�
FKDQJHV�DUH� UHFRJQLVHG�DV�FXUUHQW�\HDU�SURILW�
RU�ORVV�
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R� 7DJLKDQ�GDQ�OLDELOLWDV�DNVHSWDVL R� $FFHSWDQFH�UHFHLYDEOHV�DQG�SD\DEOHV

7DJLKDQ� DNVHSWDVL GLVDMLNDQ� VHEHVDU� ELD\D�
SHUROHKDQ� GLDPRUWLVDVL� GHQJDQ� PHQJJXQDNDQ�
PHWRGH�VXNX�EXQJD�HIHNWLI�GLNXUDQJL�FDGDQJDQ�
NHUXJLDQ�SHQXUXQDQ�QLODL��MLND�GLSHUOXNDQ�

$FFHSWDQFH� UHFHLYDEOHV� DUH� VWDWHG� DW�
DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�
PHWKRG� OHVV� DOORZDQFH� IRU� LPSDLUPHQW� ORVVHV��
ZKHUH�DSSURSULDWH�

/LDELOLWDV� DNVHSWDVL� SDGD� DZDOQ\D� GLDNXL�
VHEHVDU� QLODL� ZDMDU� GDQ� VHODQMXWQ\D� GLXNXU�
SDGD� ELD\D� SHUROHKDQ� GLDPRUWLVDVL� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�VXNX�EXQJD�HIHNWLI�

$FFHSWDQFH�SD\DEOHV�DUH�UHFRJQLVHG�LQLWLDOO\�DW�
IDLU� YDOXH� DQG� VXEVHTXHQWO\� PHDVXUHG� DW�
DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�
PHWKRG�

7DJLKDQ� DNVHSWDVL� GLNODVLILNDVLNDQ VHEDJDL�
ELD\D�SHUROHKDQ�GLDPRUWLVDVL��/LKDW�&DWDWDQ��K�
XQWXN� NHELMDNDQ� DNXQWDQVL� DWDV� ELD\D�
SHUROHKDQ�GLDPRUWLVDVL�

$FFHSWDQFH� UHFHLYDEOHV� DUH� FODVVLILHG� DV� DW�
DPRUWL]HG� FRVW�� 5HIHU� WR� 1RWH� �K� IRU� WKH�
DFFRXQWLQJ�SROLF\�RI�DPRUWL]HG�FRVW�

S� 3LQMDPDQ� \DQJ� GLEHULNDQ� GDQ� SHPELD\DDQ��
SLXWDQJ�V\DULDK

S� /RDQV�DQG�VKDULD�ILQDQFLQJ�UHFHLYDEOHV

3LQMDPDQ� \DQJ� GLEHULNDQ� DGDODK� SHQ\HGLDDQ�
XDQJ� DWDX� WDJLKDQ� \DQJ� GDSDW� GLVHWDUDNDQ�
GHQJDQ� NDV�� EHUGDVDUNDQ� SHUVHWXMXDQ� DWDX�
NHVHSDNDWDQ�SLQMDP�PHPLQMDP�GHQJDQ�GHELWXU�
\DQJ�PHZDMLENDQ�GHELWXU�XQWXN�PHOXQDVL�XWDQJ�
EHULNXW� EXQJDQ\D� VHWHODK� MDQJND� ZDNWX�
WHUWHQWX��

/RDQV�UHSUHVHQW�GLVEXUVHPHQW�RI�FDVK�RU�FDVK�
HTXLYDOHQW� EDVHG� RQ� DJUHHPHQWV� ZLWK�
ERUURZHUV�� ZKHUH� ERUURZHUV� DUH� UHTXLUHG� WR�
UHSD\�WKHLU�GHEWV�ZLWK�LQWHUHVW�DIWHU�D�VSHFLILHG�
SHULRG�

3HPELD\DDQ� EHUVDPD� GLFDWDW� VHVXDL� GHQJDQ�
SRUVL� NUHGLW� \DQJ� ULVLNRQ\D� GLWDQJJXQJ� ROHK�
%DQN� GDQ� (QWLWDV� $QDN�� GDQ� GLQ\DWDNDQ�
VHEHVDU�ELD\D�SHUROHKDQ�GLDPRUWLVDVL�

-RLQW� ILQDQFLQJ� LV� UHFRUGHG� DFFRUGLQJ� WR� WKH�
SURSRUWLRQ� RI� ULVNV� ERUQH� E\� WKH� %DQN� DQG�
6XEVLGLDU\�DQG�VWDWHG�DW�DPRUWLVHG�FRVW�

3LQMDPDQ� \DQJ� GLEHULNDQ� GLNODVLILNDVLNDQ�
VHEDJDL� ELD\D� SHUROHKDQ� GLDPRUWLVDVL�� /LKDW�
&DWDWDQ� �K� XQWXN� NHELMDNDQ� DNXQWDQVL� DWDV�
ELD\D�SHUROHKDQ�GLDPRUWLVDVL�

/RDQV� DUH� FODVVLILHG�DV�DPRUWLVHG� FRVW��5HIHU�
WR� 1RWH� �K� IRU� WKH� DFFRXQWLQJ� SROLF\� RI�
DPRUWL]HG�FRVW�

7HUPDVXN� GDODP� SLQMDPDQ� \DQJ� GLEHULNDQ�
DGDODK� SHPELD\DDQ�SLXWDQJ� V\DULDK� \DQJ�
WHUGLUL� GDUL� SLXWDQJ� PXUDEDKDK�� SHPELD\DDQ�
PXV\DUDNDK GDQ�SLQMDPDQ�TDUGK�

,QFOXGHG� LQ� WKH� ORDQV� DUH� VKDULD� ILQDQFLQJ��
UHFHLYDEOHV� ZKLFK� FRQVLVW� RI� PXUDEDKDK�
UHFHLYDEOHV�� PXV\DUDNDK� ILQDQFLQJ� DQG� TDUGK�
ILQDQFLQJ�

0XUDEDKDK� DGDODK� DNDG� MXDO� EHOL� DQWDUD�
QDVDEDK�GHQJDQ�(QWLWDV�$QDN��GLPDQD�(QWLWDV�
$QDN PHPELD\DL� NHEXWXKDQ� EDUDQJ� XQWXN�
NRQVXPVL��LQYHVWDVL�GDQ�PRGDO�NHUMD�QDVDEDK�
\DQJ� GLMXDO� GHQJDQ� KDUJD� SRNRN� GLWDPEDK�
GHQJDQ� PDUMLQ� \DQJ� GLNHWDKXL� GDQ� GLVHSDNDWL�
EHUVDPD�� 3HPED\DUDQ� DWDV� SHPELD\DDQ� LQL�
GLODNXNDQ� GHQJDQ� FDUD� PHQJDQJVXU� GDODP�
MDQJND�ZDNWX�\DQJ�GLWHQWXNDQ�

0XUDEDKDK� LV� D� VDOH� DQG� SXUFKDVH� FRQWUDFW�
EHWZHHQ� WKH� FXVWRPHU� DQG� WKH� 6XEVLGLDU\��
ZKHUHE\�WKH�6XEVLGLDU\�ILQDQFHV�WKH JRRGV�IRU
FRQVXPSWLRQ�� LQYHVWPHQW� DQG� ZRUNLQJ� FDSLWDO�
QHHGV� RI� WKH� FXVWRPHU� VROG� ZLWK� D� SULQFLSOH�
SULFH� SOXV� D� FHUWDLQ� PDUJLQ� WKDW� LV� PXWXDOO\�
LQIRUPHG� DQG� DJUHHG�� 5HSD\PHQW� RQ� WKLV�
ILQDQFLQJ� LV� PDGH� LQ� LQVWDOOPHQWV� ZLWKLQ� D�
VSHFLILHG�SHULRG�

3LXWDQJ�PXUDEDKDK�SDGD�DZDOQ\D�GLXNXU�SDGD�
QLODL� EHUVLK� \DQJ� GDSDW� GLUHDOLVDVL� GLWDPEDK�
GHQJDQ� ELD\D� WUDQVDNVL� \DQJ� GDSDW�
GLDWULEXVLNDQ� VHFDUD� ODQJVXQJ� GDQ� ELD\D�
WDPEDKDQ� XQWXN� PHPSHUROHK� SLXWDQJ�
PXUDEDKDK WHUVHEXW� 6HWHODK�SHQJDNXDQ�DZDO��
SLXWDQJ� PXUDEDKDK GLXNXU� SDGD� ELD\D�
SHUROHKDQ� GLDPRUWLVDVL�PHQJJXQDNDQ�PHWRGH�
LPEDO� KDVLO� HIHNWLI� GLNXUDQJL� SHQGDSDWDQ�
PDUJLQ \DQJ� GLWDQJJXKNDQ� GDQ� FDGDQJDQ�
NHUXJLDQ�SHQXUXQDQ�QLODL�

0XUDEDKDK� UHFHLYDEOHV� DUH� LQLWLDOO\� PHDVXUHG�
DW�QHW�UHDOLVDEOH YDOXH�SOXV�GLUHFWO\�DWWULEXWDEOH�
WUDQVDFWLRQ�FRVWV�DQG�DGGLWLRQDO�FRVWV WR�REWDLQ�
WKH� UHVSHFWLYH PXUDEDKDK� UHFHLYDEOHV�
6XEVHTXHQW� WR� WKH� LQLWLDO� UHFRJQLWLRQ�� WKH\�DUH�
PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�
UDWH� RI� UHWXUQ� PHWKRG� OHVV� GHIHUUHG� PDUJLQ�
LQFRPH�DQG�DOORZDQFH�IRU�LPSDLUPHQW�ORVVHV�
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S� 3LQMDPDQ� \DQJ� GLEHULNDQ� GDQ� SHPELD\DDQ��
SLXWDQJ�V\DULDK �ODQMXWDQ�

S� /RDQV�DQG�VKDULD�ILQDQFLQJ�UHFHLYDEOHV�
�FRQWLQXHG�

3HPELD\DDQ� PXV\DUDNDK� DGDODK� DNDG�
NHUMDVDPD� DQWDUD� GXD� SLKDN� DWDX� OHELK� XQWXN�
VXDWX� XVDKD� WHUWHQWX�� GLPDQD� PDVLQJ�PDVLQJ�
SLKDN� PHPEHULNDQ� NRQWULEXVL� GDQD� GHQJDQ�
NHWHQWXDQ� EDKZD� NHXQWXQJDQ� GLEDJL�
EHUGDVDUNDQ� NHVHSDNDWDQ�� VHGDQJNDQ�
NHUXJLDQ� EHUGDVDUNDQ� SRUVL� NRQWULEXVL� GDQD��
'DQD� WHUVHEXW�PHOLSXWL�NDV�DWDX�DVHW�QRQ�NDV�
\DQJ�GLSHUNHQDQNDQ�ROHK�V\DULDK�

0XV\DUDNDK� ILQDQFLQJ� LV� DQ� DJUHHPHQW�
EHWZHHQ� WZR� RU� PRUH� SDUWLHV IRU� D� SDUWLFXODU�
EXVLQHVV�� LQ� ZKLFK� HDFK� SDUW\� FRQWULEXWHV�
IXQGV� ZLWK� WKH� WHUPV� WKDW� SURILWV� DUH� VKDUHG�
DFFRUGLQJ� WR� WKH� DJUHHPHQW��ZKLOH� ORVVHV� DUH�
ERUQH� E\� HDFK� SDUW\� SURSRUWLRQDWH� WR� WKH�
DPRXQW� RI� IXQG� FRQWULEXWLRQV�� 7KH� IXQG�
FRQVLVWV� RI� FDVK� RU� QRQ�FDVK� DVVHWV� DOORZHG�
E\�VKDULD�

3HPELD\DDQ�PXV\DUDNDK� GLQ\DWDNDQ� VHEHVDU�
VDOGR� SHPELD\DDQ� GLNXUDQJL� GHQJDQ� VDOGR�
FDGDQJDQ� NHUXJLDQ SHQXUXQDQ� QLODL�� (QWLWDV�
$QDN PHQHWDSNDQ� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ� QLODL VHVXDL� GHQJDQ� NXDOLWDV�
SHPELD\DDQ� EHUGDVDUNDQ� SHQHODDKDQ� DWDV�
PDVLQJ�PDVLQJ�VDOGR�SHPELD\DDQ�

0XV\DUDNDK�ILQDQFLQJ� LV�VWDWHG�DW�RXWVWDQGLQJ�
EDODQFH�� QHW� RI� DOORZDQFH� IRU� LPSDLUPHQW�
ORVVHV��7KH�6XEVLGLDU\�SURYLGHV�DOORZDQFH� IRU�
LPSDLUPHQW� ORVVHV� EDVHG� RQ� WKH� ILQDQFLQJ�
TXDOLW\� DV� GHWHUPLQHG� E\� D� UHYLHZ� RI� HDFK�
DFFRXQW�

3LQMDPDQ� TDUGK� DGDODK� SHQ\DOXUDQ� GDQD�
GHQJDQ�DNDG�TDUGK�

)XQGV� RI� TDUGK� UHSUHVHQW� D� GLVWULEXWLRQ� RI�
IXQGV�ZLWK�TDUGK�DJUHHPHQW�

3LQMDPDQ�TDUGK�DGDODK�SHQ\HGLDDQ�GDQD�DWDX�
WDJLKDQ� \DQJ� GDSDW� GLSHUVDPDNDQ� GHQJDQ� LWX�
EHUGDVDUNDQ� SHUVHWXMXDQ� DWDX� NHVHSDNDWDQ�
DQWDUD� SHPLQMDP� GDQ� (QWLWDV� $QDN \DQJ�
PHZDMLENDQ� SHPLQMDP� PHOXQDVL� XWDQJQ\D�
VHWHODK�MDQJND�ZDNWX�WHUWHQWX�

)XQGV� RI� TDUGK� UHSUHVHQW� IXQGV� SURYLGHG� RU�
VLPLODU� FODLPV� EDVHG� RQ� DQ� DJUHHPHQW� RU�
FRQWUDFW� EHWZHHQ� WKH� ERUURZHU� DQG� WKH�
6XEVLGLDU\��ZKHUHLQ�WKH�ERUURZHU�VKRXOG�UHSD\�
WKH�ORDQ�DIWHU�D�VSHFLILHG�SHULRG�RI�WLPH�

3LQMDPDQ� TDUGK� GLDNXL� VHEHVDU� WRWDO� GDQD�
\DQJ�GLSLQMDPNDQ�SDGD�VDDW�WHUMDGLQ\D��(QWLWDV�
$QDN GDSDW� PHQHULPD� LPEDODQ� QDPXQ� WLGDN�
GLSHUNHQDQNDQ� XQWXN� GLSHUV\DUDWNDQ� GL� GDODP�
SHUMDQMLDQ�� ,PEDODQ� WHUVHEXW� GLDNXL� SDGD� VDDW�
GLWHULPD�

$� IXQGV�RI�TDUGK� LV� UHFRJQLVHG LQ� WKH�DPRXQW�
OHQW� DW� WKH� WUDQVDFWLRQ� GDWH�� 7KH� 6XEVLGLDU\�
PD\�UHFHLYH�D�IHH��KRZHYHU��WKLV�VKRXOG�QRW�EH�
VWDWHG�LQ�WKH�DJUHHPHQW��7KH�IHH�LV�UHFRJQLVHG
XSRQ�UHFHLSW�

3LQMDPDQ� TDUGK� GLVDMLNDQ� VHEHVDU� VDOGRQ\D�
GLNXUDQJL�FDGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL�

)XQGV� RI� TDUGK� LV� VWDWHG� DW� LWV� RXWVWDQGLQJ�
EDODQFH�OHVV�DOORZDQFH�IRU�LPSDLUPHQW�ORVVHV�

6NHPD� UHVWUXNWXULVDVL� WHUPDVXN SHQ\HVXDLDQ�
NHPEDOL� VXNX� EXQJD�� SRNRN� EXQJD� GDQ�
WXQJJDNDQ�EXQJD��SHUSDQMDQJDQ�MDQJND�ZDNWX�
MDWXK� WHPSR�� SHQMDGZDODQ� NHPEDOL�
SHPED\DUDQ� DQJVXUDQ� VHUWD� PRGLILNDVL�
SHUV\DUDWDQ�NUHGLW�

5HVWUXFWXULQJ� VFKHPH� LQFOXGHV� LQWHUHVW� UDWH��
ORDQ� SULQFLSDO� DQG� SDVW� GXH� LQWHUHVW�
DGMXVWPHQW�� H[WHQVLRQ� RI� UHSD\PHQW� SHULRG��
UHVFKHGXOLQJ�RI�LQVWDOOPHQW�DQG�PRGLILFDWLRQ�RI�
WKH�WHUP�RI�WKH�ORDQ�

.HUXJLDQ�\DQJ�WLPEXO�GDUL�UHVWUXNWXULVDVL�NUHGLW�
\DQJ�EHUNDLWDQ�GHQJDQ�PRGLILNDVL�SHUV\DUDWDQ�
NUHGLW� GLDNXL� ELOD� QLODL� NLQL� GDUL� MXPODK�
SHQHULPDDQ�NDV�\DQJ�DNDQ�GDWDQJ�\DQJ�WHODK�
GLWHQWXNDQ� GDODP� SHUV\DUDWDQ� NUHGLW� \DQJ�
EDUX�� WHUPDVXN� SHQHULPDDQ� \DQJ�
GLSHUXQWXNNDQ�VHEDJDL� EXQJD�PDXSXQ�SRNRN��
DGDODK� OHELK� NHFLO� GDUL� QLODL� SLQMDPDQ� \DQJ�
GLEHULNDQ� \DQJ� WHUFDWDW� VHEHOXP�
UHVWUXNWXULVDVL�

/RVVHV� RQ� ORDQ� UHVWUXFWXULQJV� LQ� UHVSHFW� RI�
PRGLILFDWLRQ� RI� WKH� WHUPV� RI� WKH� ORDQV� DUH�
UHFRJQLVHG RQO\� LI� WKH� SUHVHQW� YDOXH� RI� WRWDO�
IXWXUH� FDVK� UHFHLSWV� VSHFLILHG� E\� WKH� QHZ�
WHUPV� RI� WKH� ORDQV�� LQFOXGLQJ� ERWK� UHFHLSWV�
GHVLJQDWHG� DV� LQWHUHVW� DQG� WKRVH� GHVLJQDWHG�
DV� ORDQ� SULQFLSDO�� DUH� OHVV� WKDQ� WKH� FDUU\LQJ�
DPRXQW�RI�ORDQV�EHIRUH�UHVWUXFWXULQJ�
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T� 3HQ\HUWDDQ�VDKDP T� ,QYHVWPHQW�LQ�VKDUHV

3HQ\HUWDDQ�VDKDP�PHUXSDNDQ� LQYHVWDVL� \DQJ�
GLNODVLILNDVLNDQ� VHEDJDL� DVHW NHXDQJDQ�
WHUVHGLD� XQWXN� GLMXDO� \DQJ� SDGD� DZDOQ\D�
GLFDWDW�VHEHVDU�ELD\D�SHUROHKDQ�NDUHQD� WHUGLUL�
GDUL�HIHN�HNXLWDV�WDQSD�KDUJD�NXRWDVL�\DQJ�QLODL�
ZDMDUQ\D� WLGDN� GDSDW� GLXNXU� VHFDUD� DQGDO��
NHFXDOL�XQWXN�SHQ\HUWDDQ�VDKDP�\DQJ�PHPLOLNL�
KDUJD�NXRWDVL��PDND�GLFDWDW�VHEHVDU�QLODL�ZDMDU�
SDGD� SHQJDNXDQ� DZDO�� 6HWHODK� SHQJDNXDQ�
DZDO�� SHQ\HUWDDQ� \DQJ� PHPSXQ\DL� KDUJD�
NXRWDVL�WHUVHEXW�GLXNXU�SDGD�QLODL�ZDMDU�

,QYHVWPHQW� LQ� VKDUHV� UHSUHVHQWV LQYHVWPHQW�
WKDW LV FODVVLILHG�DV�DYDLODEOH�IRU�VDOH�ILQDQFLDO�
DVVHWV�ZKLFK�DUH�FDUULHG�DW�DFTXLVLWLRQ�FRVW�DW�
LQLWLDO� UHFRJQLWLRQ� DV� LW� FRQVLVWV� RI� XQTXRWHG�
HTXLW\� VHFXULWLHV� ZKLFK� IDLU� YDOXH� FDQQRW� EH�
UHOLDEO\� PHDVXUHG�� H[FHSW� IRU� FHUWDLQ�
LQYHVWPHQW� LQ�VKDUHV� WKDW�KDV�TXRWHG�SULFH�DW�
LQLWLDO� UHFRJQLWLRQ�� 6XEVHTXHQW� WR� LQLWLDO�
UHFRJQLWLRQ�� LQYHVWPHQW� LQ� VKDUHV WKDW� KDYH�
TXRWHG�SULFH DUH�PHDVXUHG�DW�IDLU�YDOXH�

'LYLGHQ� NDV� \DQJ� GLWHULPD� GDUL� SHQ\HUWDDQ�
VDKDP�GLDNXL�VHEDJDL�SHQGDSDWDQ�

&DVK� GLYLGHQG� UHFHLYHG� IURP� LQYHVWPHQW� LQ�
VKDUHV�LV�UHFRJQLVHG DV�LQFRPH�

U� %HEDQ GLED\DU�GLPXND U� 3UHSD\PHQWV

%HEDQ GLED\DU� GLPXND� DGDODK� EHEDQ� \DQJ�
WHODK� GLED\DUNDQ� WHWDSL� EHOXP� GLDNXL� VHEDJDL�
EHEDQ�SDGD�SHULRGH�WHUMDGLQ\D��%HEDQ GLED\DU�
GLPXND�DNDQ�GLDNXL�VHEDJDL�EHEDQ�SDGD� ODED�
UXJL� SDGD� VDDW� GLDPRUWLVDVL� VHVXDL� GHQJDQ�
PDVD�PDQIDDWQ\D�

3UHSD\PHQWV� DUH� H[SHQVHV�ZKLFK� KDYH� EHHQ�
SDLG EXW�QRW�\HW� UHFRJQLVHG DV�DQ�H[SHQVH� LQ�
WKH� UHODWHG� SHULRG�� 3UHSD\PHQWV� DUH�
UHFRJQLVHG DV� H[SHQVHV LQ� WKH� SURILW� RU� ORVV�
ZKHQ� LW� LV� DPRUWLVHG� LQ� DFFRUGDQFH� ZLWK� WKH�
H[SHFWHG�SHULRG�RI�EHQHILW�

V� $VHW�WHWDS V� )L[HG�DVVHWV

7DQDK� GLVDMLNDQ� VHEHVDU� QLODL� ZDMDU��
EHUGDVDUNDQ� SHQLODLDQ� \DQJ� GLODNXNDQ� ROHK�
SHQLODL� LQGHSHQGHQ HNVWHUQDO� \DQJ� WHODK�
WHUGDIWDU� GL�2-.�� 3HQLODLDQ� DWDV� DVHW� WHUVHEXW�
GLODNXNDQ�VHFDUD�EHUNDOD�GDQ�DSDELOD�WHUGDSDW�
SHUXEDKDQ� QLODL� ZDMDU� \DQJ� VLJQLILNDQ� XQWXN�
PHPDVWLNDQ� EDKZD� QLODL� ZDMDU� DVHW� \DQJ�
GLUHYDOXDVL� WLGDN� EHUEHGD� VHFDUD� PDWHULDO�
GHQJDQ�MXPODK�WHUFDWDWQ\D�

/DQG� DUH� SUHVHQWHG� DW� IDLU� YDOXH� EDVHG� RQ�
YDOXDWLRQV� SHUIRUPHG� E\� FHUWLILHG� H[WHUQDO�
LQGHSHQGHQW�YDOXHUV�ZKLFK�DUH�UHJLVWHUHG�ZLWK�
2-.�� 9DOXDWLRQV� DUH� SHUIRUPHG� RQ� D� UHJXODU�
EDVLV DQG� LI� WKHUH� LV� VLJQLILFDQW� FKDQJH� LQ� IDLU�
YDOXH� WR� HQVXUH� WKDW� WKH� IDLU� YDOXH� RI� D�
UHYDOXHG�DVVHW� GRHV�QRW� GLIIHU�PDWHULDOO\� IURP�
LWV�FDUU\LQJ�DPRXQW�

.HQDLNDQ� QLODL� WHUFDWDW� \DQJ� WLPEXO� GDUL�
UHYDOXDVL� WDQDK� GLNUHGLWNDQ� SDGD� ³FDGDQJDQ�
UHYDOXDVL� DVHW� WHWDS´� VHEDJDL� EDJLDQ� GDUL�
SHQGDSDWDQ�NRPSUHKHQVLI� ODLQQ\D�� 3HQXUXQDQ�
\DQJ� PHQJKDSXV� QLODL� NHQDLNDQ� \DQJ�
VHEHOXPQ\D� DWDV� DVHW� WHWDS� \DQJ� VDPD�
GLEHEDQNDQ�WHUKDGDS�³FDGDQJDQ�UHYDOXDVL�DVHW�
WHWDS´�VHEDJDL�EDJLDQ�GDUL� ODED�NRPSUHKHQVLI��
SHQXUXQDQ� ODLQQ\D�GLEHEDQNDQ�SDGD� ODED� UXJL�
WDKXQ�EHUMDODQ��

7KH� LQFUHDVHV� LQ� WKH� FDUU\LQJ� DPRXQW� DULVLQJ�
RQ� UHYDOXDWLRQ� RI� ODQG� LV� FUHGLWHG� WR� WKH�
³UHVHUYH�RQ�UHYDOXDWLRQ�RI� IL[HG�DVVHW´�DV�SDUW�
RI� RWKHU� FRPSUHKHQVLYH� LQFRPH�� 7KH�
GHFUHDVHV� WKDW� RIIVHW� WKH� SUHYLRXV� LQFUHDVHV�
DUH�GHELWHG�DJDLQVW� ³UHVHUYH�RQ�UHYDOXDWLRQ�RI�
IL[HG� DVVHW´� DV� SDUW� RI� RWKHU� FRPSUHKHQVLYH�
LQFRPH��DOO�RWKHU�GHFUHDVHV�DUH�FKDUJHG�WR�WKH�
FXUUHQW�\HDU�SURILW�RU�ORVV��

7DQDK� WLGDN� GLVXVXWNDQ�� -LND� DVHW� \DQJ�
GLUHYDOXDVL�GLMXDO��MXPODK�\DQJ�GLFDWDW�GL�GDODP�
HNXLWDV�GLSLQGDKNDQ�NH�VDOGR�ODED�

/DQG�LV�QRW�GHSUHFLDWHG��:KHQ�UHYDOXHG�DVVHWV�
DUH� VROG�� WKH� DPRXQWV� LQFOXGHG� LQ� HTXLW\� DUH�
WUDQVIHUUHG�WR�UHWDLQHG�HDUQLQJV�

$VHW� WHWDS� VHODLQ� WDQDK� GLDNXL� VHEHVDU� KDUJD�
SHUROHKDQ� VHWHODK� GLNXUDQJL� DNXPXODVL�
SHQ\XVXWDQ�

)L[HG�DVVHWV�RWKHU�WKDQ ODQG�DUH�UHFRJQLVHG�DW�
FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�

+DUJD� SHUROHKDQ� WHUPDVXN� SHQJHOXDUDQ� \DQJ�
GDSDW� GLDWULEXVLNDQ� VHFDUD� ODQJVXQJ� DWDV�
SHUROHKDQ�DVHW�WHUVHEXW��

$FTXLVLWLRQ� FRVW LQFOXGHV� H[SHQGLWXUH� WKDW� LV�
GLUHFWO\� DWWULEXWDEOH� WR� WKH� DFTXLVLWLRQ� RI� WKH�
DVVHWV�
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V� $VHW�WHWDS��ODQMXWDQ� V� )L[HG�DVVHWV��FRQWLQXHG�

$VHW� WHWDS�� VHODLQ� WDQDK�� GLVXVXWNDQ� VHODPD�
WDNVLUDQ� PDVD� PDQIDDW� HNRQRPLV� DVHW� WHWDS�
GHQJDQ�PHWRGH�JDULV�OXUXV�GDQ�GLDNXL�VHEHVDU�
KDUJD� SHUROHKDQ� VHWHODK� GLNXUDQJL� GHQJDQ�
DNXPXODVL�SHQ\XVXWDQ��

)L[HG� DVVHWV�� H[FHSW� ODQG�� DUH� GHSUHFLDWHG�
RYHU�WKHLU�H[SHFWHG�XVHIXO� OLYHV�XVLQJ�VWUDLJKW�
OLQH� PHWKRG� DQG� DUH� VWDWHG� DW� FRVW� OHVV�
DFFXPXODWHG�GHSUHFLDWLRQ��

7DNVLUDQ� PDVD� PDQIDDW� HNRQRPLV� DVHW� WHWDS�
DGDODK�VHEDJDL�EHULNXW�

7KH� H[SHFWHG� XVHIXO� OLYHV� RI� IL[HG� DVVHWV� DUH�
DV�IROORZV�

7DKXQ�<HDUV

*HGXQJ �� %XLOGLQJV
*RORQJDQ�,� &ODVV�,�

.HQGDUDDQ�EHUPRWRU � 9HKLFOHV
3HUOHQJNDSDQ�NDQWRU �����	�� 2IILFH�HTXLSPHQW

*RORQJDQ�,,� &ODVV�,,�
.HQGDUDDQ�EHUPRWRU ����	�� 9HKLFOHV
3HUOHQJNDSDQ�NDQWRU ��	�� 2IILFH�HTXLSPHQW

/HDVHKROG�LPSURYHPHQW
VHVXDL�PDVD�VHZD�DFFRUGLQJ�WR�OHDVH�

SHULRG /HDVHKROG�LPSURYHPHQW

.HQGDUDDQ� EHUPRWRU� \DQJ� WHUPDVXN� GDODP�
JRORQJDQ� ,� DGDODK� VHSHGD� PRWRU� VHGDQJNDQ�
NHQGDUDDQ� RSHUDVLRQDO� GDQ� NHQGDUDDQ� GLQDV�
XQWXN� GLUHNWXU� DWDX NRPLVDULV� WHUPDVXN� GDODP�
JRORQJDQ�,,�

0RWRU� YHKLFOHV FODVVLILHG� LQ� FODVV� ,� DUH�
PRWRUF\FOHV ZKLOVW� RSHUDWLRQDO� YHKLFOHV� DQG�
RIILFH� YHKLFOHV IRU� GLUHFWRUV� RU� FRPPLVVLRQHUV
DUH FODVVLILHG�LQ�FODVV�,,�

3HUOHQJNDSDQ� NDQWRU� \DQJ� WHUPDVXN� GDODP�
JRORQJDQ� ,� DGDODK� PHEHO� GDQ� SHUDODWDQ� GDUL�
ND\X�GDQ�URWDQ��PHVLQ�NDQWRU�VHSHUWL�PHVLQ�WLN��
PHVLQ� IRWRNRSL�� NRPSXWHU�� ODSWRS�� DODW�
NRPXQLNDVL�� DODW� GDSXU� GDQ� SHUOHQJNDSDQ� ODLQ�
VHSHUWL� &&79�� 6HGDQJNDQ� \DQJ� WHUPDVXN�
GDODP�JRORQJDQ�,,�DGDODK�PHEHO�GDQ�SHUDODWDQ�
GDUL� ORJDP� VHSHUWL� EUDQNDV�� SHQGLQJLQ�
UXDQJDQ��GDQ�JHQHUDWRU�OLVWULN�

2IILFH� HTXLSPHQW� FODVVLILHG� � DV� FODVV� ,� � DUH�
IXUQLWXUH� DQG� RIILFH� HTXLSPHQW� PDGH� IURP�
ZRRG��RIILFH�PDFKLQH�VXFK�DV�W\SLQJ�PDFKLQH��
SKRWRFRS\� PDFKLQH�� FRPSXWHU�� ODSWRS��
FRPPXQLFDWLRQ� WRROV�� NLWFKHQ� VHW� DQG� RWKHU�
HTXLSPHQW� VXFK� DV� &&79�� :KLOVW� RIILFH�
HTXLSPHQW� FODVVLILHG� DV� FODVV� ,,� DUH� IXUQLWXUH�
DQG�RIILFH�HTXLSPHQW�PDGH�IURP�PHWDO�VXFK�DV�
VDIHV��DLU�FRQGLWLRQLQJ�DQG�HOHFWULFDO�JHQHUDWRU�

%LD\D�ELD\D� VHWHODK� SHQJDNXDQ� DZDO� GLDNXL�
VHEDJDL� EDJLDQ� GDUL� QLODL� WHUFDWDW� DVHW DWDX�
VHEDJDL� DVHW \DQJ� WHUSLVDK� VHEDJDLPDQD�
PHVWLQ\D�� KDQ\D� MLND� NHPXQJNLQDQ� EHVDU�
3HUVHURDQ� DNDQ� PHQGDSDWNDQ� PDQIDDW�
HNRQRPLV�PDVD�GHSDQ�EHUNHQDDQ�GHQJDQ�DVHW
WHUVHEXW� GDQ� ELD\D� SHUROHKDQ� DVHW GDSDW�
GLXNXU�GHQJDQ�KDQGDO��1LODL�WHUFDWDW�NRPSRQHQ�
\DQJ�GLJDQWL�GLKDSXVNDQ��%LD\D�SHUEDLNDQ�GDQ�
SHPHOLKDUDDQ� GLEHEDQNDQ� NH� GDODP� ODED� UXJL�
WDKXQ�EHUMDODQ�

6XEVHTXHQW� FRVWV� DUH� LQFOXGHG� LQ� WKH� DVVHW¶V�
FDUU\LQJ� DPRXQW� RU� UHFRJQLVHG� DV� D� VHSDUDWH�
DVVHW��DV�DSSURSULDWH��RQO\�ZKHQ�LW�LV�SUREDEOH�
WKDW� IXWXUH� HFRQRPLF� EHQHILWV� DVVRFLDWHG� ZLWK�
WKH�LWHP�ZLOO�IORZ�WR�WKH�&RPSDQ\�DQG�WKH�FRVW�
RI� WKH� LWHP� FDQ� EH� PHDVXUHG� UHOLDEO\�� 7KH�
FDUU\LQJ� DPRXQW� RI� WKH� UHSODFHG� SDUW� LV
GHUHFRJQLVHG��5HSDLUV�DQG�PDLQWHQDQFH�FRVWV�
DUH�FKDUJHG�WR�WKH�FXUUHQW�\HDU�SURILW�RU�ORVV�

$SDELOD� DVHW WHWDS� WLGDN� GLJXQDNDQ� ODJL� DWDX�
GLMXDO�� PDND� QLODL� SHUROHKDQ� GDQ� DNXPXODVL�
SHQ\XVXWDQQ\D� GLKDSXVNDQ� GDUL� ODSRUDQ�
NHXDQJDQ� NRQVROLGDVLDQ�� .HXQWXQJDQ� DWDX�
NHUXJLDQ� EHUVLK� DWDV� SHOHSDVDQ� DVHW WHWDS�
GLWHQWXNDQ�GHQJDQ�PHPEDQGLQJNDQ�KDVLO�\DQJ�
GLWHULPD�GHQJDQ�QLODL� WHUFDWDW�GDQ�GLDNXL�SDGD�
ODED�UXJL�WDKXQ�EHUMDODQ�

:KHQ IL[HG� DVVHWV� DUH� QR� ORQJHU� LQ� XVH� RU�
GLVSRVHG� RI�� WKHLU� FRVWV� DQG� WKH� UHODWHG�
DFFXPXODWHG�GHSUHFLDWLRQ�DUH�ZULWWHQ�RII�LQ�WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��1HW�JDLQV�RU�
ORVVHV� RQ� GLVSRVDOV� DUH� GHWHUPLQHG� E\�
FRPSDULQJ� WKH� SURFHHGV� ZLWK� WKH� FDUU\LQJ�
DPRXQW�DQG�DUH�UHFRJQLVHG�LQ�WKH�FXUUHQW�\HDU�
SURILW�RU�ORVV�
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V� $VHW�WHWDS��ODQMXWDQ� V� )L[HG�DVVHWV��FRQWLQXHG�

$NXPXODVL� ELD\D� NRQVWUXNVL� EDQJXQDQ� VHUWD�
SHPDVDQJDQ� SHUDODWDQ� NDQWRU�� GLNDSLWDOLVDVL�
VHEDJDL� DVHW� GDODP� SHQ\HOHVDLDQ�� %LD\D�
WHUVHEXW�GLUHNODVLILNDVL�NH�DNXQ�DVHW�WHWDS�SDGD�
VDDW� SURVHV� NRQVWUXNVL� DWDX� SHPDVDQJDQ�
VHOHVDL�� 3HQ\XVXWDQ� GLPXODL� SDGD� VDDW� DVHW�
WHUVHEXW� VLDS� XQWXN� GLJXQDNDQ� GHQJDQ� WXMXDQ�
\DQJ�GLLQJLQNDQ�PDQDMHPHQ�

7KH� DFFXPXODWHG� FRVWV� RI� WKH� FRQVWUXFWLRQ� RI�
EXLOGLQJV� DQG� WKH� LQVWDOODWLRQ� RI� RIILFH�
HTXLSPHQW� DUH� FDSLWDOL]HG DV� FRQVWUXFWLRQ� LQ�
SURJUHVV��7KHVH�FRVWV�DUH�UHFODVVLILHG�WR�IL[HG�
DVVHWV� DFFRXQWV� ZKHQ� WKH� FRQVWUXFWLRQ� RU�
LQVWDOODWLRQ� LV� FRPSOHWHG�� 'HSUHFLDWLRQ� LV�
FKDUJHG�IURP�WKH�GDWH�WKH�DVVHWV�DUH�UHDG\�IRU�
XVH�LQ�WKH�PDQQHU�LQWHQGHG�E\�PDQDJHPHQW�

1LODL� WHUFDWDW� DVHW� VHJHUD� GLWXUXQNDQ� VHEHVDU�
MXPODK� \DQJ� GDSDW� GLSXOLKNDQ� NHWLND� QLODL�
WHUFDWDW� DVHW� OHELK� EHVDU� GDUL� HVWLPDVL� MXPODK�
\DQJ�GDSDW�GLSXOLKNDQ��

7KH� DVVHW¶V� FDUU\LQJ� DPRXQW� LV� ZULWWHQ� GRZQ�
LPPHGLDWHO\� WR� LWV� UHFRYHUDEOH� DPRXQW� ZKHQ�
WKH�DVVHW¶V�FDUU\LQJ�DPRXQW�LV�JUHDWHU�WKDQ�LWV�
HVWLPDWHG�UHFRYHUDEOH�DPRXQW�

1LODL� VLVD� DVHW�� PDVD� PDQIDDW� GDQ� PHWRGH�
SHQ\XVXWDQ� GLWHODDK� GDQ� MLND� SHUOX�
GLVHVXDLNDQ�� SDGD� VHWLDS� DNKLU� SHULRGH�
SHODSRUDQ�

7KH� DVVHWV¶� UHVLGXDO� YDOXHV�� XVHIXO� OLYHV� DQG�
GHSUHFLDWLRQ� PHWKRG� DUH� UHYLHZHG� DQG�
DGMXVWHG� LI� DSSURSULDWH�� DW� WKH� HQG� RI� HDFK�
UHSRUWLQJ�SHULRG�

W� $VHW�WDNEHUZXMXG W� ,QWDQJLEOH�DVVHWV

*RRGZLOO *RRGZLOO

*RRGZLOO GLQ\DWDNDQ� VHEHVDU� QLODL� SHUROHKDQ�
GLNXUDQJL� DNXPXODVL� NHUXJLDQ�SHQXUXQDQ�QLODL��
3HQLQMDXDQ�DWDV�SHQXUXQDQ�QLODL�SDGD�JRRGZLOO
GLODNXNDQ� VHWDKXQ� VHNDOL� DWDX� OHELK� VHULQJ�
DSDELOD� WHUGDSDW� SHULVWLZD� DWDX� SHUXEDKDQ�
NHDGDDQ� \DQJ� PHQJLQGLNDVLNDQ� DGDQ\D�
SRWHQVL SHQXUXQDQ�QLODL��

*RRGZLOO� LV� FDUULHG� DW� FRVW� OHVV� DFFXPXODWHG�
LPSDLUPHQW� ORVVHV�� *RRGZLOO� LPSDLUPHQW�
UHYLHZV� DUH� XQGHUWDNHQ� DQQXDOO\� RU� PRUH�
IUHTXHQWO\� LI� HYHQWV� RU� FKDQJHV� LQ�
FLUFXPVWDQFHV�LQGLFDWH�D�SRWHQWLDO�LPSDLUPHQW��

3LUDQWL�OXQDN 6RIWZDUH

3LUDQWL� OXQDN� � PHPLOLNL� PDVD� PDQIDDW� \DQJ�
WHUEDWDV� GDQ� GLDNXL� VHEHVDU�KDUJD� SHUROHKDQ��
VHODQMXWQ\D� GLFDWDW� VHEHVDU� KDUJD� SHUROHKDQ�
GLNXUDQJL� DNXPXODVL� DPRUWLVDVL� GDQ� NHUXJLDQ�
SHQXUXQDQ�QLODL�

6RIWZDUH� KDYH� D� ILQLWH� XVHIXO� OLIH� DQG�
UHFRJQLVHG DW� DFTXLVLWLRQ� FRVW�� VXEVHTXHQWO\�
FDUULHG� DW� FRVW� OHVV� DFFXPXODWHG� DPRUWLVDWLRQ
DQG�DFFXPXODWHG�LPSDLUPHQW�ORVVHV�

%LD\D� \DQJ� GLNHOXDUNDQ� XQWXN� PHPSHUROHK�
OLVHQVL�SLUDQWL�OXQDN�GDQ�PHPSHUVLDSNDQ�SLUDQWL�
OXQDN�WHUVHEXW�VHKLQJJD�VLDS�XQWXN�GLJXQDNDQ�
GLNDSLWDOLVDVL�

$FTXLUHG� FRPSXWHU� VRIWZDUH� OLFHQFHV� DUH�
FDSLWDOL]HG RQ� WKH� EDVLV� RI� WKH� FRVWV� LQFXUUHG�
WR� DFTXLUH� DQG� EULQJ� WR� XVH� WKH� VSHFLILF�
VRIWZDUH�

%LD\D� \DQJ� WHUNDLW� GHQJDQ� SHPHOLKDUDDQ�
SURJUDP� SLUDQWL� OXQDN� GLDNXL� VHEDJDL� EHEDQ�
SDGD� VDDW� WHUMDGLQ\D�� %LD\D� SHQJHPEDQJDQ�
\DQJ� GDSDW� VHFDUD� ODQJVXQJ� GLDWULEXVLNDQ�
GDODP� SHPEXDWDQ� GDQ� SHQJXMLDQ� SURGXN�
SLUDQWL� OXQDN�\DQJ�GDSDW�GLLGHQWLILNDVL�GDQ�XQLN�
\DQJ�GLNHQGDOLNDQ�ROHK�%DQN�GDQ�(QWLWDV�$QDN�
GLDNXL�VHEDJDL�DVHW WDNEHUZXMXG�

&RVWV� DVVRFLDWHG� ZLWK� PDLQWDLQLQJ� VRIWZDUH�
SURJUDPV� DUH� UHFRJQLVHG DV� H[SHQVH� ZKHQ�
LQFXUUHG�� 'HYHORSPHQW� FRVWV� WKDW� DUH� GLUHFWO\�
DWWULEXWDEOH� WR� WKH� GHVLJQ� DQG� WHVWLQJ� RI�
LGHQWLILDEOH� DQG� XQLTXH� VRIWZDUH� SURGXFWV�
FRQWUROOHG� E\� WKH� %DQN� DQG� 6XEVLGLDU\� DUH�
UHFRJQLVHG�DV�LQWDQJLEOH�DVVHWV�

%LD\D� \DQJ� GDSDW� GLDWULEXVLNDQ� VHFDUD�
ODQJVXQJ�GLNDSLWDOLVDVL�VHEDJDL�EDJLDQ�SURGXN�
SLUDQWL� OXQDN� PHQFDNXS� EHEDQ� SHNHUMD�
SHQJHPEDQJ� SLUDQWL� OXQDN� GDQ� EDJLDQ�
RYHUKHDG \DQJ�UHOHYDQ�

'LUHFWO\� DWWULEXWDEOH� FRVWV� WKDW� DUH� FDSLWDOL]HG
DV� SDUW� RI� WKH� VRIWZDUH� SURGXFW� LQFOXGH� WKH�
VRIWZDUH�GHYHORSPHQW�HPSOR\HH�FRVWV�DQG�DQ�
DSSURSULDWH�SRUWLRQ�RI�UHOHYDQW�RYHUKHDGV�
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W� $VHW�WDNEHUZXMXG �ODQMXWDQ� W� ,QWDQJLEOH�DVVHWV �FRQWLQXHG�

3LUDQWL�OXQDN �ODQMXWDQ� 6RIWZDUH �FRQWLQXHG�

3HQJHOXDUDQ� SHQJHPEDQJDQ� ODLQ� \DQJ� WLGDN�
PHPHQXKL� NULWHULD� LQL� GLDNXL� VHEDJDL� EHEDQ�
SDGD� VDDW� WHUMDGLQ\D�� %LD\D� SHQJHPEDQJDQ�
\DQJ� VHEHOXPQ\D� GLDNXL� VHEDJDL� EHEDQ� WLGDN�
GDSDW� GLDNXL� VHEDJDL� DVHW SDGD� SHULRGH�
EHULNXWQ\D�

2WKHU� GHYHORSPHQW� H[SHQGLWXUHV� WKDW� GR� QRW�
PHHW�WKHVH�FULWHULD�DUH�UHFRJQLVHG DV�H[SHQVH�
ZKHQ LQFXUUHG�� 'HYHORSPHQW� FRVWV� SUHYLRXVO\�
UHFRJQLVHG DV�H[SHQVH�DUH�QRW� UHFRJQLVHG DV��
DVVHW�LQ�D�VXEVHTXHQW�SHULRG�

$PRUWLVDVL� GLDNXL� GDODP� ODED� UXJL� GHQJDQ�
PHQJJXQDNDQ� PHWRGH� JDULV� OXUXV� VHSDQMDQJ�
PDVD� PDQIDDW SLUDQWL� OXQDN� WHUVHEXW�� VHMDN�
WDQJJDO� SLUDQWL� WHUVHEXW� VLDS� XQWXN� GLSDNDL��
(VWLPDVL� PDVD� PDQIDDW� GDUL� SLUDQWL� OXQDN�
DGDODK�����WDKXQ�

$PRUWLVDWLRQ�LV�UHFRJQLVHG LQ�SURILW�RU�ORVV�RQ�D�
VWUDLJKW�OLQH� EDVLV� RYHU� WKH� HVWLPDWHG� XVHIXO�
OLIH�RI�WKH�VRIWZDUH��IURP�WKH�GDWH�LW�LV�UHDG\�IRU�
XVH��7KH�HVWLPDWHG�XVHIXO�OLIH�RI�VRIWZDUH�LV���
��\HDUV�

$VHW� WDNEHUZXMXG� GLKHQWLNDQ� SHQJDNXDQQ\D�
DWDX�GLOHSDV�NHWLND�WLGDN�ODJL�WHUGDSDW�PDQIDDW�
PDVD� GHSDQ� \DQJ� GLKDUDSNDQ� GDUL�
SHQJJXQDDQ�DWDX�SHOHSDVDQQ\D�

,QWDQJLEOH� DVVHWV� VKDOO� EH� GHUHFRJQLVHG RU�
GLVSRVDO�ZKHQ�QR�IXWXUH�HFRQRPLF�EHQHILWV�DUH�
H[SHFWHG�IURP�LWV�XVH�RU�GLVSRVDO�

X� $VHW�ODLQ�ODLQ X� 2WKHU�DVVHWV

$VHW� ODLQ�ODLQ� VHEDJLDQ� EHVDU� WHUGLUL� GDUL�
SHPED\DUDQ� REOLJDVL�� WDJLKDQ $70� GDQ
WUDQVIHU�� MDPLQDQ� VHZD�� DVHW� LPEDODQ� NHUMD��
WDJLKDQ� NHSDGD� DVXUDQVL�� XDQJ� PXND��
SHUVHGLDDQ� NHSHUOXDQ� NDQWRU�� SHUVHGLDDQ�
WHUNDLW� GHQJDQ� SHPELD\DDQ� 6\DULDK�
�PXUDEDKDK�� GDQ� DJXQDQ� \DQJ� GLDPELO� DOLK�
GDUL�(QWLWDV�$QDN�

2WKHU� DVVHWV� PDLQO\� ERQGV� SD\PHQW�� $70�
WUDQVDFWLRQ� DQG� WUDQVIHU�� UHQWDO� VHFXULW\�
GHSRVLWV��HPSOR\HH�EHQHILW�DVVHWV��UHFHLYDEOHV�
IURP� LQVXUDQFH� FRPSDQ\�� DGYDQFH� SD\PHQW��
RIILFH� VXSSOLHV�� LQYHQWRULHV� UHODWHG� WR� VKDULD�
ILQDQFLQJ� �PXUDEDKDK��� DQG� IRUHFORVHG�
FROODWHUDO�IURP�6XEVLGLDU\�

$VHW� ODLQ�ODLQ GLVDMLNDQ� VHEHVDU� ELD\D�
SHUROHKDQ� GLDPRUWLVDVL� GHQJDQ� PHQJJXQDNDQ�
PHWRGH�VXNX�EXQJD�HIHNWLI�GLNXUDQJL�FDGDQJDQ�
NHUXJLDQ�SHQXUXQDQ�QLODL��MLND�GLSHUOXNDQ�

2WKHU� DVVHWV� DUH� VWDWHG� DW� DPRUWLVHG� FRVW�
XVLQJ� WKH� HIIHFWLYH� LQWHUHVW� UDWH� PHWKRG� OHVV�
DOORZDQFH� IRU� LPSDLUPHQW� ORVVHV�� ZKHUH�
DSSURSULDWH�

3HUVHURDQ�PHQJDNXL�NHUXJLDQ�SHQXUXQDQ�QLODL�
XQWXN� DVHW� ODLQ�ODLQ� DSDELOD� WDNVLUDQ� MXPODK�
\DQJ� GDSDW� GLSHUROHK� NHPEDOL� GDUL� VXDWX� DVHW�
OHELK�UHQGDK�GDUL�QLODL�WHUFDWDWQ\D��3DGD�VHWLDS�
WDQJJDO� SHODSRUDQ�� 3HUVHURDQ� PHODNXNDQ�
SHQHODDKDQ� XQWXN� PHQHQWXNDQ� DSDNDK�
WHUGDSDW� LQGLNDVL� SHQXUXQDQ� QLODL�� 3HPXOLKDQ�
SHQXUXQDQ� QLODL� GLDNXL� VHEDJDL� NHXQWXQJDQ�
GDODP�ODED�UXJL�SDGD�VDDW�WHUMDGLQ\D�

7KH� &RPSDQ\� UHFRJQLVHV LPSDLUPHQW ORVVHV
RI� RWKHU� DVVHWV� LI� WKH� UHFRYHUDEOH� DPRXQW� RI�
WKH�DVVHWV�LV�ORZHU�WKDQ�WKH�FDUU\LQJ�YDOXH��$W�
HDFK� UHSRUWLQJ�GDWH�� WKH�%DQN�DQG�6XEVLGLDU\�
HYDOXDWH�WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHWV�
WR�GHWHUPLQH�ZKHWKHU� WKHUH� LV�DQ� LQGLFDWLRQ�RI�
LPSDLUPHQW�� 5HYHUVDO� RI� LPSDLUPHQW ORVVHV� LV�
UHFRJQLVHG DV� JDLQ� LQ� WKH� SURILW� RU� ORVV�ZKHQ�
LQFXUUHG�

Y� 6LPSDQDQ� QDVDEDK� GDQ� VLPSDQDQ� GDUL�
EDQN�EDQN�ODLQ�

Y� 'HSRVLWV� IURP� FXVWRPHUV� DQG� GHSRVLWV�
IURP�RWKHU�EDQNV

6LPSDQDQ� QDVDEDK� DGDODK� GDQD� \DQJ�
GLSHUFD\DNDQ� ROHK� PDV\DUDNDW� NHSDGD� %DQN�
GDQ� (QWLWDV� $QDN� EHUGDVDUNDQ� SHUMDQMLDQ�
SHQ\LPSDQDQ� GDQD�� 7HUPDVXN� GLGDODPQ\D�
DGDODK� JLUR�� WDEXQJDQ�� GHSRVLWR� EHUMDQJND�
GHSRVLWR� RQ� FDOO� GDQ� VLPSDQDQ� QDVDEDK�
EHUGDVDUNDQ�SULQVLS�V\DULDK�

'HSRVLWV�IURP�FXVWRPHUV�DUH�WKH�IXQGV�SODFHG�
E\� FXVWRPHUV� WR� WKH� %DQN� DQG� 6XEVLGLDU\�
EDVHG�RQ� IXQG�GHSRVLWV�DJUHHPHQWV�� ,QFOXGHG�
LQ�WKHVH�DFFRXQWV�DUH�FXUUHQW�DFFRXQWV��VDYLQJ�
GHSRVLWV�� WLPH� GHSRVLWV� DQG� GHSRVLWV RQ� FDOO�
DQG�VKDULD�GHSRVLWV�IURP�FXVWRPHUV�
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Y� 6LPSDQDQ� QDVDEDQ� GDQ� VLPSDQDQ� GDUL�
EDQN�EDQN�ODLQ��ODQMXWDQ�

Y� 'HSRVLWV� IURP� FXVWRPHUV� DQG� GHSRVLWV�
IURP�RWKHU�EDQNV �FRQWLQXHG�

6LPSDQDQ� QDVDEDK� EHUGDVDUNDQ� SULQVLS�
V\DULDK WHUGLUL� GDUL� JLUR� GDQ� WDEXQJDQ�ZDGLDK��
*LUR� ZDGLDK� PHUXSDNDQ� JLUR� ZDGLDK� \DGK�
GKDPDQDK�\DNQL�WLWLSDQ�GDQD�SLKDN�ODLQ�GLPDQD�
SHPLOLN�GDQD�PHQGDSDWNDQ�ERQXV�EHUGDVDUNDQ�
NHELMDNDQ� (QWLWDV� $QDN�� *LUR� ZDGLDK� GLFDWDW�
VHEHVDU� VDOGR� WLWLSDQ� SHPHJDQJ� JLUR ZDGLDK��
7DEXQJDQ�ZDGLDK�PHUXSDNDQ�VLPSDQDQ�SLKDN�
ODLQ�\DQJ�ELVD�GLDPELO�NDSDQ�VDMD��RQ�FDOO��DWDX�
EHUGDVDUNDQ� NHVHSDNDWDQ� GLPDQD� WLGDN� DGD�
LPEDODQ� \DQJ� GLV\DUDWNDQ� NHFXDOL� GDODP�
EHQWXN� SHPEHULDQ� �µ$WKD\D¶�� VXNDUHOD� GDUL�
(QWLWDV�$QDN�

6KDULD� GHSRVLWV� FRQVLVW� RI� ZDGLDK� GHPDQG�
GHSRVLWV�DQG�VDYLQJ�GHSRVLWV��:DGLDK�GHPDQG�
GHSRVLWV�DUH�ZDGLDK�\DGK�GKDPDQDK�GHPDQG�
GHSRVLWV� LQ� ZKLFK� WKH� IXQGV� RZQHU� ZLOO� JHW� D�
ERQXV� EDVHG� RQ� WKH� 6XEVLGLDU\¶V� SROLF\��
:DGLDK� GHPDQG� GHSRVLWV� DUH� VWDWHG� DW� WKH�
DPRXQW� HQWUXVWHG� E\� GHSRVLWRUV�� :DGLDK�
VDYLQJ� GHSRVLWV� UHSUHVHQW� WKLUG� SDUW\� IXQGV�
ZKLFK�FDQ�EH�WDNHQ�DW�DQ\�WLPH��RQ�FDOO��RU�E\�
DQ� DJUHHPHQW� ZKLFK� UHTXLUHG� QR� UHZDUG�
H[FHSW� LQ� WKH� IRUP� RI� YROXQWDU\� ERQXV�
�µ$WKD\D¶��RQ�WKH�SDUW�RI�WKH�6XEVLGLDU\�

6LPSDQDQ� GDUL� EDQN�EDQN� ODLQ� WHUGLUL� GDUL�
OLDELOLWDV� WHUKDGDS� EDQN�EDQN� ODLQ�� GDODP�
EHQWXN� JLUR�� WDEXQJDQ�� GHSRVLWR� EHUMDQJND��
VHUWLILNDW� GHSRVLWR� WDQSD� ZDUNDW� GDQ� FDOO�
PRQH\�

'HSRVLWV� IURP�RWKHU�EDQNV� UHSUHVHQW� OLDELOLWLHV�
WR�RWKHU�GRPHVWLF�EDQNV��LQ�WKH�IRUP�RI�FXUUHQW�
DFFRXQWV�� VDYLQJ� GHSRVLWV�� WHUP� GHSRVLWV��
1HJRWLDEOH� &HUWLILFDWH� RI� 'HSRVLWV� DQG� FDOO�
PRQH\�

6LPSDQDQ� QDVDEDK� GDQ� VLPSDQDQ� GDUL� EDQN�
EDQN� ODLQ� GLNODVLILNDVLNDQ� VHEDJDL� OLDELOLWDV�
NHXDQJDQ�\DQJ�GLXNXU�GHQJDQ�ELD\D�SHUROHKDQ�
GLDPRUWLVDVL�� %LD\D� WDPEDKDQ� \DQJ� GDSDW�
GLDWULEXVLNDQ� VHFDUD� ODQJVXQJ� GHQJDQ�
SHUROHKDQ� VLPSDQDQ� QDVDEDK� GDQ� VLPSDQDQ�
GDUL� EDQN� ODLQ� GLNXUDQJNDQ� GDUL� MXPODK�
VLPSDQDQ� QDVDEDK� GDQ� VLPSDQDQ� GDUL� EDQN�
EDQN ODLQ��

'HSRVLWV� IURP� FXVWRPHUV� DQG� GHSRVLWV� IURP�
RWKHU�EDQNV�DUH�FODVVLILHG�DV�ILQDQFLDO�OLDELOLWLHV�
PHDVXUHG�DW�DPRUWLVHG�FRVW��,QFUHPHQWDO�FRVWV�
GLUHFWO\� DWWULEXWDEOH� WR� WKH DFTXLVLWLRQ RI�
GHSRVLWV� IURP� FXVWRPHUV� DQG� GHSRVLWV� IURP�
RWKHU�EDQNV�DUH�GHGXFWHG� IURP�WKH�DPRXQW�RI�
GHSRVLWV� IURP� FXVWRPHUV� DQG� GHSRVLWV� IURP�
RWKHU�EDQNV��

6LPSDQDQ� GDUL� EDQN�EDQN� ODLQ� GLVDMLNDQ�
VHEHVDU�MXPODK�OLDELOLWDV�WHUKDGDS�EDQN�ODLQ�

'HSRVLWV� IURP� RWKHU� EDQNV� DUH� VWDWHG� DW� WKH�
DPRXQWV�GXH�WR�RWKHU�EDQNV�

Z����(IHN�HIHN�\DQJ�GLWHUELWNDQ Z����6HFXULWLHV LVVXHG�

(IHN�HIHN \DQJ� GLWHUELWNDQ� PHQFDNXS� VXUDW�
XWDQJ�MDQJND�PHQHQJDK�GDQ�XWDQJ�REOLJDVL�

6HFXULWLHV� LVVXHG� LQFOXGHV�PHGLXP�WHUP�QRWHV��
DQG�ERQGV�SD\DEOH�

6XUDW�XWDQJ�MDQJND�PHQHQJDK�\DQJ�GLWHUELWNDQ�
SDGD� DZDOQ\D� GLDNXL� VHEHVDU� QLODL� ZDMDU� GDQ�
VHODQMXWQ\D� GLXNXU� SDGD� ELD\D� SHUROHKDQ�
GLDPRUWLVDVL� GHQJDQ� PHQJJXQDNDQ� PHWRGH�
EXQJD�HIHNWLI�

0HGLXP� WHUP� QRWHV LVVXHG DUH LQLWLDOO\�
UHFRJQLVHG� DW� IDLU� YDOXH� DQG� VXEVHTXHQWO\�
PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�
LQWHUHVW�PHWKRG�

8WDQJ� REOLJDVL� GLFDWDW� VHEHVDU� QLODL� QRPLQDO�
GLNXUDQJL� GHQJDQ� ELD\D� HPLVL� \DQJ� EHOXP�
GLDPRUWLVDVL�� %LD\D� HPLVL� DGDODK� ELD\D� \DQJ�
WHUMDGL� VHKXEXQJDQ� GHQJDQ� XWDQJ� REOLJDVL��
GLDNXL� VHEDJDL� EHEDQ� \DQJ� GLWDQJJXKNDQ� GDQ�
GLNXUDQJNDQ� ODQJVXQJ� GDUL� KDVLO� HPLVL� GDQ�
GLDPRUWLVDVL� VHODPD� MDQJND� ZDNWX� XWDQJ�
REOLJDVL� WHUVHEXW� GHQJDQ� PHQJJXQDNDQ�
PHWRGH�VXNX�EXQJD�HIHNWLI�

%RQGV�SD\DEOH�DUH�VWDWHG�DW�QRPLQDO�YDOXH QHW�
RI� XQDPRUWLVHG� ERQG� LVVXDQFH� FRVW�� &RVWV�
LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�ERQGV�SD\DEOH��
DUH� UHFRJQLVHG� DV� D� GHIHUUHG� H[SHQVH� DQG�
RIIVHW�GLUHFWO\� IURP� WKH�SURFHHGV�GHULYHG� IURP�
VXFK� RIIHULQJV� DQG� DPRUWLVHG� RYHU� WKH� SHULRG�
RI� WKH� ERQGV� SD\DEOH� XVLQJ� WKH HIIHFWLYH�
LQWHUHVW�UDWH�PHWKRG��

[� 3LQMDPDQ�\DQJ�GLWHULPD� [� %RUURZLQJV�

3DGD� VDDW� SHQJDNXDQ� DZDO�� SLQMDPDQ� GLDNXL�
VHEHVDU� QLODL� ZDMDU�� GLNXUDQJL� GHQJDQ� ELD\D�
ELD\D� WUDQVDNVL� \DQJ� WHUMDGL�� 6HODQMXWQ\D��
SLQMDPDQ� \DQJ� GLWHULPD� GLXNXU� VHEHVDU� ELD\D�
SHUROHKDQ� GLDPRUWLVDVL�� VHOLVLK� DQWDUD�
SHQHULPDDQ� �GLNXUDQJL� ELD\D� WUDQVDNVL�� GDQ�
QLODL� SHOXQDVDQ�GLFDWDW� SDGD� ODED� UXJL� VHODPD�
SHULRGH� SLQMDPDQ� GHQJDQ� PHQJJXQDNDQ�
PHWRGH�VXNX�EXQJD�HIHNWLI�

%RUURZLQJV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� IDLU�
YDOXH�� QHW� RI� WUDQVDFWLRQ� FRVWV� LQFXUUHG��
%RUURZLQJV� DUH� VXEVHTXHQWO\� FDUULHG� DW�
DPRUWLVHG� FRVW�� DQ\� GLIIHUHQFH� EHWZHHQ� WKH�
SURFHHGV� �QHW� RI� WUDQVDFWLRQ� FRVWV�� DQG� WKH�
UHGHPSWLRQ�YDOXH�LV�UHFRJQLVHG�LQ�WKH�SURILW�RU�
ORVV� RYHU� WKH� SHULRG� RI� WKH� ERUURZLQJV� XVLQJ�
WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG�
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[���� 3LQMDPDQ�\DQJ�GLWHULPD �ODQMXWDQ� [� %RUURZLQJV �FRQWLQXHG�

%LD\D�\DQJ�GLED\DU�XQWXN�PHPSHUROHK�IDVLOLWDV�
SLQMDPDQ� GLDNXL� VHEDJDL� ELD\D� WUDQVDNVL�
SLQMDPDQ� VHSDQMDQJ� EHVDU� NHPXQJNLQDQ�
VHEDJLDQ� DWDX� VHOXUXK� IDVLOLWDV� DNDQ� GLWDULN��
'DODP� KDO� LQL�� ELD\D� PHPSHUROHK� SLQMDPDQ�
GLWDQJJXKNDQ� VDPSDL� SHQDULNDQ� SLQMDPDQ�
WHUMDGL�� 6HSDQMDQJ� WLGDN� WHUGDSDW� EXNWL� EDKZD�
EHVDU� NHPXQJNLQDQ� VHEDJLDQ� DWDX� VHOXUXK�
IDVLOLWDV� DNDQ� GLWDULN�� ELD\D� PHPSHUROHK�
SLQMDPDQ� GLNDSLWDOLVDVL� VHEDJDL� SHPED\DUDQ�
GLPXND� XQWXN� MDVD� OLNXLGLWDV� GDQ� GLDPRUWLVDVL�
VHODPD�SHULRGH�IDVLOLWDV�\DQJ�WHUNDLW��

)HHV� SDLG� RQ� WKH� HVWDEOLVKPHQW� RI� ORDQ�
IDFLOLWLHV�DUH�UHFRJQLVHG�DV�WUDQVDFWLRQ�FRVWV�RI�
WKH� ORDQ� WR� WKH� H[WHQW� WKDW� LW� LV� SUREDEOH� WKDW�
VRPH�RU�DOO�RI�WKH�IDFLOLW\�ZLOO�EH�GUDZGRZQ��,Q�
WKLV� FDVH�� WKH� IHH� LV� GHIHUUHG� XQWLO� WKH� GUDZ�
GRZQ� RFFXUV�� 7R� WKH� H[WHQW� WKDW� WKHUH� LV� QR�
HYLGHQFH�WKDW�LW�LV�SUREDEOH�WKDW�VRPH�RU�DOO�RI�
WKH� IDFLOLW\� ZLOO� EH� GUDZGRZQ�� WKH� IHH� LV�
FDSLWDOLVHG� DV� D� SUH�SD\PHQW� IRU� OLTXLGLW\�
VHUYLFHV�DQG�DPRUWLVHG�RYHU� WKH�SHULRG�RI� WKH�
IDFLOLW\�WR�ZKLFK�LW�UHODWHV��

\� ,PEDODQ�NHUMD�NDU\DZDQ \� (PSOR\HH�EHQHILWV

,PEDODQ�NHUMD�MDQJND�SHQGHN 6KRUW�WHUP�HPSOR\HH�EHQHILWV

,PEDODQ�NHUMD�MDQJND�SHQGHN�GLDNXL�SDGD�VDDW�
WHUXWDQJ�NHSDGD�NDU\DZDQ�

6KRUW�WHUP� HPSOR\HH� EHQHILWV� DUH� UHFRJQLVHG�
ZKHQ�WKH\�DUH�SD\DEOH�WR�WKH�HPSOR\HHV�

,PEDODQ�SDVFDNHUMD 3RVW�HPSOR\PHQW�EHQHILWV

/LDELOLWDV� LPEDODQ�SDVFDNHUMD�GLKLWXQJ�VHEHVDU�
QLODL� NLQL� GDUL� WDNVLUDQ� MXPODK� LPEDODQ�
SDVFDNHUMD� GL� PDVD� GHSDQ� \DQJ� WLPEXO� GDUL�
MDVD� \DQJ� WHODK� GLEHULNDQ� ROHK� NDU\DZDQ�
WHUVHEXW� SDGD� PDVD� NLQL� GDQ� PDVD� ODOX��
3HUKLWXQJDQ� GLODNXNDQ� ROHK� DNWXDULV�
LQGHSHQGHQ� GHQJDQ� PHWRGH� SURMHFWHG�XQLW�
FUHGLW�

7KH� SRVW�HPSOR\PHQW� EHQHILWV� OLDELOLWLHV� DUH�
FDOFXODWHG�DW�SUHVHQW�YDOXH�RI�HVWLPDWHG�IXWXUH�
EHQHILWV� WKDW� WKH� HPSOR\HHV� KDYH� HDUQHG� LQ�
UHWXUQ�IRU�WKHLU�VHUYLFHV�LQ�WKH�FXUUHQW�DQG�SULRU�
SHULRGV�� 7KH� FDOFXODWLRQ� LV� SHUIRUPHG� E\� DQ�
LQGHSHQGHQW� DFWXDU\� XVLQJ� WKH� SURMHFWHG�XQLW�
FUHGLW�PHWKRG�

.HWLND� LPEDODQ� SDVFD�NHUMD� EHUXEDK�� SRUVL�
LPEDODQ� VHKXEXQJDQ� GHQJDQ� MDVD� \DQJ� WHODK�
GLEHULNDQ� ROHK� NDU\DZDQ� SDGD� PDVD� ODOX��
GLDNXL� VHJHUD� GDODP� GDODP� ODED� UXJL��
3HQJXNXUDQ� NHPEDOL OLDELOLWDV� LPEDODQ�
SDVFDNHUMD� �FRQWRKQ\D� NHXQWXQJDQ�NHUXJLDQ�
DNWXDULDO�� GLDNXL� VHJHUD� VHEDJDL� SHQJKDVLODQ�
NRPSUHKHQVLI�ODLQ�

:KHQ� WKH�EHQHILWV�RI�D�SODQ�DUH�FKDQJHG�� WKH�
SRUWLRQ�RI�WKH�EHQHILWV�WKDW�UHODWH�WR�VHUYLFH�E\�
HPSOR\HHV� LV� UHFRJQLVHG LPPHGLDWHO\� LQ�SURILW�
RU� ORVV�� 5HPHDVXUHPHQWV� RI� WKH� SRVW�
HPSOR\PHQW� EHQHILWV� OLDELOLWLHV� �IRU� H[DPSOH�
DFWXDULDO� JDLQ�ORVV�� DUH� UHFRJQLVHG
LPPHGLDWHO\�DV�RWKHU�FRPSUHKHQVLYH�LQFRPH�

,PEDODQ�MDQJND�SDQMDQJ ODLQQ\D 2WKHU�ORQJ�WHUP�EHQHILWV

,PEDODQ� MDQJND� SDQMDQJ� ODLQQ\D� EHUXSD� FXWL�
EHULPEDODQ� MDQJND� SDQMDQJ� GLKLWXQJ� GHQJDQ�
PHQJJXQDNDQ� PHWRGH� SURMHFWHG� XQLW� FUHGLW
GDQ� GLGLVNRQWRNDQ� NH� QLODL� NLQL�� .HXQWXQJDQ�
GDQ� NHUXJLDQ� DNWXDULDO� \DQJ� WLPEXO� GDUL�
SHQ\HVXDLDQ� GDQ� SHUXEDKDQ� GDODP� DVXPVL�
DVXPVL� DNWXDULDO� GLDNXL� GDODP� ODED� UXJL� WDKXQ�
EHUMDODQ�

2WKHU� ORQJ�WHUP�EHQHILWV�VXFK�DV� ORQJ�VHUYLFH�
OHDYH� DUH� FDOFXODWHG� XVLQJ� WKH� SURMHFWHG� XQLW�
FUHGLW�PHWKRG�DQG�GLVFRXQWHG�WR�SUHVHQW�YDOXH��
$FWXDULDO� JDLQV� DQG� ORVVHV� DULVLQJ� IURP�
H[SHULHQFH� DGMXVWPHQWV� DQG� FKDQJHV� LQ�
DFWXDULDO� DVVXPSWLRQ� DUH� UHFRJQLVHG� WR� WKH�
FXUUHQW�\HDU�SURILW�RU�ORVV�

]� 3LQMDPDQ�VXERUGLQDVL ]� 6XERUGLQDWHG�ORDQV�

3LQMDPDQ� VXERUGLQDVL� SDGD� DZDOQ\D� GLDNXL�
VHEHVDU� QLODL� ZDMDU� GDQ� VHODQMXWQ\D� GLXNXU�
SDGD� ELD\D� SHUROHKDQ� GLDPRUWLVDVL� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�VXNX�EXQJD�HIHNWLI�

6XERUGLQDWHG� ORDQV� DUH� UHFRJQLVHG� LQLWLDOO\� DW�
IDLU� YDOXH� DQG� VXEVHTXHQWO\� PHDVXUHG� DW�
DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�
PHWKRG�
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DD� 'DQD�V\LUNDK�WHPSRUHU DD� 7HPSRUDU\�V\LUNDK�IXQGV

'DQD� V\LUNDK� WHPSRUHU� DGDODK� GDQD� \DQJ�
GLWHULPD�ROHK�(QWLWDV�$QDN��

7HPSRUDU\�V\LUNDK�IXQGV�UHSUHVHQW�LQYHVWPHQW�
UHFHLYHG�E\�6XEVLGLDU\��

'DQD� V\LUNDK� WHPSRUHU� PHUXSDNDQ� LQYHVWDVL�
GHQJDQ� DNDG� PXGKDUDEDK� PXWODTDK�� \DLWX�
SHPLOLN� GDQD� �VKDKLEXO� PDDO�� PHPEHULNDQ�
NHEHEDVDQ�NHSDGD�SHQJHOROD�GDQD��PXGKDULE��
(QWLWDV�$QDN��GDODP�SHQJHORODDQ� LQYHVWDVLQ\D
VHVXDL� SULQVLS� V\DULDK� GHQJDQ� NHXQWXQJDQ�
GLEDJLNDQ� VHVXDL� NHVHSDNDWDQ�� 'DQD� V\LUNDK�
WHPSRUHU� WHUGLUL� GDUL� WDEXQJDQ� PXGKDUDEDK�
GDQ�GHSRVLWR�PXGKDUDEDK�

7HPSRUDU\� V\LUNDK� IXQGV� UHSUHVHQW�
LQYHVWPHQWV� IURP� RWKHU� SDUWLHV� FRQGXFWHG� RQ�
WKH� EDVLV� PXGKDUDEDK� PXWODTDK� FRQWUDFW� LQ�
ZKLFK�WKH�RZQHUV�RI�WKH�IXQGV��VKDKLEXO�PDDO��
JUDQW� IUHHGRP� WR� WKH� IXQG� PDQDJHU�
�PXGKDULE�6XEVLGLDU\�� LQ� WKH� PDQDJHPHQW� RI�
WKHLU�LQYHVWPHQWV�DFFRUGLQJ�WR�VKDULD�SULQFLSOH�
ZLWK�SURILW�GLVWULEXWHG�EDVHG�RQ�WKH�DJUHHPHQW��
7HPSRUDU\� V\LUNDK� IXQGV� FRQVLVW� RI�
PXGKDUDEDK� VDYLQJ� DFFRXQWV� DQG�
PXGKDUDEDK�WLPH�GHSRVLWV�

7DEXQJDQ� PXGKDUDEDK� PHUXSDNDQ� LQYHVWDVL�
\DQJ� ELVD� GLWDULN NDSDQ� VDMD� �RQ� FDOO� DWDX
VHVXDL� GHQJDQ� SHUV\DUDWDQ� WHUWHQWX� \DQJ�
GLVHSDNDWL��7DEXQJDQ�PXGKDUDEDK�GLQ\DWDNDQ�
VHEHVDU� VDOGR WDEXQJDQ QDVDEDK GL� (QWLWDV�
$QDN�

0XGKDUDEDK� VDYLQJ� DFFRXQWV� UHSUHVHQW�
LQYHVWPHQW�ZKLFK�FRXOG�EH�ZLWKGUDZQ�DQ\WLPH�
�RQ�FDOO��RU�FDQ�EH�ZLWKGUDZQ�EDVHG�RQ�FHUWDLQ�
DJUHHG� WHUPV�� 0XGKDUDEDK� VDYLQJ� GHSRVLWV�
DUH� VWDWHG� EDVHG� RQ� WKH� FXVWRPHU¶V� VDYLQJV�
GHSRVLW�EDODQFH DW�WKH�6XEVLGLDU\�

'HSRVLWR� PXGKDUDEDK� PHUXSDNDQ� LQYHVWDVL�
\DQJ� KDQ\D� ELVD� GLWDULN� SDGD� ZDNWX� WHUWHQWX�
VHVXDL� GHQJDQ� SHUMDQMLDQ� DQWDUD� SHPHJDQJ�
GHSRVLWR� PXGKDUDEDK� GHQJDQ� (QWLWDV� $QDN��
'HSRVLWR�PXGKDUDEDK�GLQ\DWDNDQ�VHEHVDU�QLODL�
QRPLQDO� VHVXDL� GHQJDQ� SHUMDQMLDQ� DQWDUD�
SHPHJDQJ�GHSRVLWR�GHQJDQ�(QWLWDV�$QDN�

0XGKDUDEDK� WLPH� GHSRVLWV� UHSUHVHQW�
LQYHVWPHQW�ZKLFK�FDQ�RQO\�EH�ZLWKGUDZQ�DW�D�
FHUWDLQ�WLPH�EDVHG�RQ�WKH�DJUHHPHQW�EHWZHHQ�
WKH�FXVWRPHU�DQG�WKH�6XEVLGLDU\��0XGKDUDEDK�
WLPH�GHSRVLWV�DUH�VWDWHG�DW�QRPLQDO�DPRXQW�DV�
DJUHHG� EHWZHHQ� WKH� GHSRVLW� KROGHU� DQG� WKH�
6XEVLGLDU\�

'DQD� V\LUNDK� WHPSRUHU� WLGDN� GDSDW�
GLJRORQJNDQ� VHEDJDL� OLDELOLWDV�� +DO� LQL� NDUHQD�
(QWLWDV� $QDN� WLGDN� EHUNHZDMLEDQ� XQWXN�
PHQMDPLQ� SHQJHPEDOLDQ� MXPODK� GDQD� DZDO�
GDUL� SHPLOLN� GDQD� ELOD� (QWLWDV� $QDN� PHUXJL�
NHFXDOL� NHUXJLDQ� DNLEDW� NHODODLDQ� DWDX�
ZDQSUHVWDVL�� 'L� VLVL� ODLQ�� GDQD� V\LUNDK�
WHPSRUHU� WLGDN� GDSDW� GLJRORQJNDQ� VHEDJDL�
HNXLWDV�NDUHQD�PHPSXQ\DL�ZDNWX� MDWXK� WHPSR�
GDQ� SHPLOLN� GDQD� WLGDN� PHPSXQ\DL� KDN�
NHSHPLOLNDQ� \DQJ� VDPD� GHQJDQ� SHPHJDQJ�
VDKDP VHSHUWL� KDN� YRWLQJ� GDQ� KDN� DWDV
UHDOLVDVL� NHXQWXQJDQ� \DQJ� EHUDVDO� GDUL� DVHW�
ODQFDU�GDQ�DVHW�QRQ�LQYHVWDVL�

7HPSRUDU\�V\LUNDK� IXQGV�FDQQRW�EH�FODVVLILHG�
DV� OLDELOLW\�� EHFDXVH� WKH� 6XEVLGLDU\� GRHV� QRW�
KDYH�DQ\�REOLJDWLRQ�WR�UHWXUQ�WKH�LQLWLDO�IXQGV�WR�
WKH� RZQHUV� LI� WKH� 6XEVLGLDU\� H[SHULHQFHV�
ORVVHV�� H[FHSW� IRU� ORVVHV� FDXVHG E\� WKH�
6XEVLGLDU\¶V� PDQDJHPHQW� QHJOLJHQFH� RU�
GHIDXOW��2Q�WKH�RWKHU�KDQG�� WHPSRUDU\�V\LUNDK�
IXQG� FDQQRW� EH� FODVVLILHG� DV� HTXLW\�
EHFDXVH� RI� WKH� PDWXULW\� SHULRG� DQG� WKH�
GHSRVLWRUV�GR�QRW�KDYH�WKH�VDPH�ULJKWV�DV�WKH�
VKDUHKROGHUV� VXFK� DV� YRWLQJ� ULJKWV� DQG� WKH
ULJKWV�RI�UHDOLVHG�JDLQ�IURP�FXUUHQW�DVVHWV�DQG�
RWKHU�QRQ�LQYHVWPHQW�DFFRXQWV�

3HPLOLN� GDQD� V\LUNDK� WHPSRUHU� PHQGDSDWNDQ�
LPEDODQ�EDJL�KDVLO�VHVXDL�GHQJDQ�QLVEDK�\DQJ�
GLWHWDSNDQ�

7KH� RZQHU� RI� WHPSRUDU\� V\LUNDK� IXQGV�
UHFHLYHV�D�UHWXUQ�IURP�WKH�SURILW�VKDULQJ�EDVHG�
RQ�D�SUHGHWHUPLQHG�UDWLR�

DE� 0RGDO�VDKDP� DE� 6KDUH�FDSLWDO

6DKDP�ELDVD�GLNODVLILNDVLNDQ�VHEDJDL�HNXLWDV� 2UGLQDU\�VKDUHV�DUH�FODVVLILHG�DV�HTXLW\�

7DPEDKDQ�ELD\D�\DQJ�VHFDUD�ODQJVXQJ�WHUNDLW�
GHQJDQ�SHQHUELWDQ�VDKDP�ELDVD�DWDX�RSVL�EDUX�
GLVDMLNDQ� SDGD� EDJLDQ� HNXLWDV� VHEDJDL�
SHQJXUDQJ�� VHEHVDU� MXPODK� \DQJ� GLWHULPD�
EHUVLK�VHWHODK�GLNXUDQJL�SDMDN�

,QFUHPHQWDO� FRVWV� GLUHFWO\� DWWULEXWDEOH� WR� WKH�
LVVXDQFH� RI� QHZ� RUGLQDU\� VKDUHV� RU� RSWLRQV�
DUH�VKRZQ�LQ�HTXLW\�DV�D�GHGXFWLRQ��QHW�RI�WD[��
IURP�WKH�SURFHHGV�
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DE� 0RGDO�VDKDP��ODQMXWDQ� DE� 6KDUH�FDSLWDO �FRQWLQXHG�

6DKDP�WUHVXUL 7UHDVXU\�VKDUHV

.HWLND� %DQN� PHPEHOL� PRGDO� VDKDP� HNXLWDV�
�VDKDP� WUHVXUL��� LPEDODQ� \DQJ� GLED\DU��
WHUPDVXN� ELD\D� WDPEDKDQ� \DQJ� VHFDUD�
ODQJVXQJ� GDSDW� GLDWULEXVLNDQ� �GLNXUDQJL� SDMDN�
SHQJKDVLODQ�� GLNXUDQJNDQ� GDUL� HNXLWDV� \DQJ�
GLDWULEXVLNDQ� NHSDGD� SHPLOLN� HNXLWDV� %DQN�
VDPSDL VDKDP� WHUVHEXW� GLEDWDONDQ� DWDX�
GLWHUELWNDQ� NHPEDOL�� .HWLND� VDKDP� ELDVD�
WHUVHEXW� VHODQMXWQ\D� GLWHUELWNDQ� NHPEDOL��
LPEDODQ� \DQJ� GLWHULPD�� GLNXUDQJL� ELD\D�
WDPEDKDQ� WUDQVDNVL� \DQJ� WHUNDLW� GDQ� GDPSDN�
SDMDN� SHQJKDVLODQ� \DQJ� WHUNDLW� GLPDVXNNDQ�
NHSDGD� HNXLWDV� \DQJ� GDSDW� GLDWULEXVLNDQ�
NHSDGD�SHPLOLN�HNXLWDV�%DQN�

:KHQ�%DQN�SXUFKDVHV�WKH�HTXLW\�VKDUH�FDSLWDO�
�WUHDVXU\� VKDUHV��� WKH� FRQVLGHUDWLRQ� SDLG��
LQFOXGLQJ� DQ\� GLUHFWO\� DWWULEXWDEOH� LQFUHPHQWDO�
FRVWV� �QHW� RI� LQFRPH� WD[HV�� LV� GHGXFWHG� IURP�
HTXLW\�DWWULEXWDEOH�WR�WKH�%DQN¶V�HTXLW\�KROGHUV�
XQWLO� WKH� VKDUHV� DUH� FDQFHOOHG� RU� UHLVVXHG��
:KHUH�VXFK�RUGLQDU\�VKDUHV�DUH�VXEVHTXHQWO\�
UHLVVXHG�� DQ\� FRQVLGHUDWLRQ� UHFHLYHG�� QHW� RI�
DQ\� GLUHFWO\� DWWULEXWDEOH� LQFUHPHQWDO�
WUDQVDFWLRQ� FRVWV� DQG� WKH� UHODWHG� LQFRPH� WD[�
HIIHFWV��LV�LQFOXGHG�LQ�HTXLW\�DWWULEXWDEOH�WR�WKH�
%DQN¶V�HTXLW\�KROGHUV�

DF� 3HPED\DUDQ�EHUEDVLV�VDKDP� DF� 6KDUH�EDVHG�SD\PHQWV�

%DQN�GDQ�(QWLWDV�$QDN�PHQ\HGLDNDQ�SURJUDP�
LPEDODQ� EHUEDVLV� VDKDP� \DQJ� GLVHOHVDLNDQ�
GHQJDQ� HNXLWDV�� GLPDQD� %DQN� � GDQ� (QWLWDV�
$QDN PHPEHULNDQ�RSVL�LQVWUXPHQ�HNXLWDV�%DQN�
NHSDGD� NDU\DZDQ� VHEDJDL� LPEDODQ� DWDV� MDVD�
PHUHND��1LODL�ZDMDU�RSVL�\DQJ�GLEHULNDQ�GLDNXL�
VHEDJDL�EHEDQ�GDQ�GHQJDQ�SHQLQJNDWDQ�SDGD�
HNXLWDV�� -XPODK� QLODL� \DQJ� KDUXV� GLEHEDQNDQ�
GLWHQWXNDQ�GHQJDQ�PHQJDFX�NHSDGD�QLODL�ZDMDU�
RSVL�SDGD�WDQJJDO�GLEHULNDQ�

7KH� %DQN� DQG� 6XEVLGLDU\� SURYLGH� HTXLW\�
VHWWOHG� VKDUH�EDVHG� FRPSHQVDWLRQ� SODQV��
XQGHU� ZKLFK� WKH� %DQN� DQG� 6XEVLGLDU\� JLYH�
VKDUH� RSWLRQ� RI� WKH� %DQN¶V� VKDUHV� WR�
HPSOR\HHV�LQ�UHWXUQ�IRU�WKHLU�VHUYLFHV��7KH�IDLU�
YDOXH� RI� WKH� RSWLRQV� LV� UHFRJQLVHG� DV� DQ�
H[SHQVH� ZLWK� D� FRUUHVSRQGLQJ� LQFUHDVH� LQ�
HTXLW\�� 7KH� WRWDO� DPRXQW� WR� EH� H[SHQVHG� LV�
GHWHUPLQHG� E\� UHIHUHQFH� WR� WKH� IDLU� YDOXH� RI�
WKH�RSWLRQV�DW�JUDQW�GDWH�

� WHUPDVXN� NLQHUMD� SDVDU� �PLVDOQ\D�� KDUJD�
VDKDP�%DQN��

� LQFOXGLQJ� DQ\� PDUNHW� SHUIRUPDQFH�
FRQGLWLRQV� �IRU� H[DPSOH�� D� %DQN¶V� VKDUH�
SULFH��

� WLGDN� WHUPDVXN� GDPSDN� GDUL� MDVD� GDQ�
NRQGLVL� YHVWLQJ \DQJ� WLGDN� GLSHQJDUXKL�
NLQHUMD� SDVDU� �PLVDOQ\D� SURILWDELOLWDV��
WDUJHW� SHUWXPEXKDQ� SHQMXDODQ� GDQ� WHWDS�
PHQMDGL�NDU\DZDQ�%DQN�DWDX�(QWLWDV $QDN�
VHODPD�SHULRGH�ZDNWX�WHUWHQWX���GDQ�

� H[FOXGLQJ� WKH� LPSDFW� RI� DQ\� VHUYLFH� DQG�
QRQ�PDUNHW� SHUIRUPDQFH� YHVWLQJ�
FRQGLWLRQV� �IRU� H[DPSOH�� SURILWDELOLW\�� VDOH�
JURZWK� WDUJHWV� DQG� UHPDLQLQJ� DQ�
HPSOR\HH�RI� WKH�%DQN�RU�6XEVLGLDU\�RYHU�
D�VSHFLILHG�WLPH�SHULRG���DQG��

� WHUPDVXN� GDPSDN� GDUL� NRQGLVL� QRQ�
YHVWLQJ�

� LQFOXGLQJ� WKH� LPSDFW� RI� DQ\� QRQ�YHVWLQJ�
FRQGLWLRQV�

6\DUDW� MDVD�GDQ�V\DUDW�\DQJ�WLGDN�GLSHQJDUXKL�
NLQHUMD� SDVDU� GLPDVXNNDQ� GL� GDODP� DVXPVL�
PHQJHQDL� MXPODK� RSVL� \DQJ� GLKDUDSNDQ� DNDQ�
PHQMDGL� KDN� �YHVW��� -XPODK EHEDQ� GLDNXL�
VHODPD�SHULRGH�YHVWLQJ�� \DLWX�SHULRGH�GLPDQD�
VHOXUXK� NRQGLVL� YHVWLQJ WHUWHQWX� WHODK�
WHUSHQXKL�

6HUYLFH� FRQGLWLRQV� DQG� QRQ�PDUNHW�
SHUIRUPDQFH� DUH� LQFOXGHG� LQ� DVVXPSWLRQV�
DERXW�WKH�QXPEHU�RI�RSWLRQV�WKDW�DUH�H[SHFWHG�
WR�YHVW��7KH� WRWDO H[SHQVH� LV� UHFRJQLVHG�RYHU�
WKH� YHVWLQJ� SHULRG�� ZKLFK� LV� WKH� SHULRG� RYHU�
ZKLFK� DOO� RI� WKH� VSHFLILHG� YHVWLQJ� FRQGLWLRQV�
DUH�WR�EH�VDWLVILHG�

6HWLDS�DNKLU�SHULRGH�SHODSRUDQ��%DQN�GDQ�(QWLWDV�
$QDN� PHUHYLVL� HVWLPDVL� MXPODK� RSVL� \DQJ�
GLKDUDSNDQ�YHVW EHUGDVDUNDQ�V\DUDW� MDVD��6HOLVLK�
DQWDUD� HVWLPDVL� \DQJ� GLUHYLVL� GHQJDQ� MXPODK�
HVWLPDVL�VHEHOXPQ\D��MLND�DGD��GLDNXL�GDODP�ODED�
UXJL� GHQJDQ�SHQ\HVXDLDQ�SDGD�HNXLWDV�

$W�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��WKH�%DQN�DQG�
6XEVLGLDU\� UHYLVH� WKHLU� HVWLPDWHV� RI� WKH� QXPEHU�
RI�RSWLRQV�WKDW�DUH�H[SHFWHG�WR�YHVW�EDVHG�RQ�WKH�
VHUYLFH� FRQGLWLRQV�� 7KH� GLIIHUHQFH� EHWZHHQ� WKH�
UHYLVHG� HVWLPDWHV� DQG� RULJLQDO� HVWLPDWHV�� LI� DQ\��
LV� UHFRJQLVHG� LQ� WKH� SURILW� RU� ORVV�� ZLWK� D�
FRUUHVSRQGLQJ�DGMXVWPHQW�WR�HTXLW\�

.HWLND� RSVL� GLHNVHNXVL�� %DQN� PHQHUELWNDQ�
VHMXPODK� VDKDP� EDUX� DWDX� PHQHUELWNDQ
NHPEDOL�VDKDP�WUHVXULQ\D��MLND�DGD���1LODL�NDV�
\DQJ� GLWHULPD� GLNXUDQJL� GHQJDQ� ELD\D�
WUDQVDNVL� \DQJ�GDSDW� GLDWULEXVLNDQ�GLNUHGLWNDQ�
NH�PRGDO�VDKDP��QLODL�QRPLQDO��GDQ�WDPEDKDQ�
PRGDO�GLVHWRU�

:KHQ� WKH� RSWLRQV� DUH� H[HFXWHG�� WKH� %DQN�
LVVXHV� QHZ� VKDUHV� RU� UHLVVXH LWV� WUHDVXU\�
VKDUHV��LI�DQ\���7KH�SURFHHGV�UHFHLYHG��QHW�RI�
DQ\�GLUHFWO\� DWWULEXWDEOH� WUDQVDFWLRQ�FRVWV�� DUH�
FUHGLWHG� WR� VKDUH� FDSLWDO� �QRPLQDO� YDOXH�� DQG�
DGGLWLRQDO�SDLG�LQ�FDSLWDO�
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%HEDQ� SDMDN� SHQJKDVLODQ� WHUGLUL� GDUL� EHEDQ�
SDMDN� NLQL� GDQ�EHEDQ�SDMDN� WDQJJXKDQ��%HEDQ�
SDMDN� SHQJKDVLODQ� GLDNXL� SDGD� ODED� UXJL��
NHFXDOL� XQWXN� NRPSRQHQ� \DQJ� GLDNXL� VHFDUD�
ODQJVXQJ� GL� HNXLWDV� DWDX� GL� SHQJKDVLODQ�
NRPSUHKHQVLI�ODLQ�

,QFRPH� WD[� H[SHQVH� FRPSULVHV� FXUUHQW� DQG�
GHIHUUHG� WD[�� ,QFRPH� WD[� H[SHQVH� LV�
UHFRJQLVHG�LQ�SURILW�RU�ORVV�H[FHSW�WR�WKH�H[WHQW�
WKDW� LW� UHODWHV� WR� LWHPV� UHFRJQLVHG� GLUHFWO\� LQ�
HTXLW\�RU�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�

3DMDN� NLQL� PHUXSDNDQ� HVWLPDVL� XWDQJ� DWDX�
SHQJHPEDOLDQ� SDMDN� \DQJ� GLKLWXQJ� DWDV� ODED�
DWDX� UXJL� NHQD� SDMDN� XQWXN� WDKXQ� \DQJ�
EHUVDQJNXWDQ�GHQJDQ�PHQJJXQDNDQ�WDULI�SDMDN�
\DQJ� VHFDUD� VXEVWDQVLDO� WHODK� EHUODNX� SDGD�
WDQJJDO� SHODSRUDQ� GDQ� WHUPDVXN� SHQ\HVXDLDQ�
\DQJ� GLEXDW� XQWXN� SHQ\LVLKDQ� SDMDN� WDKXQ�
VHEHOXPQ\D�� EDLN� XQWXN� PHUHNRQVLOLDVL� SDMDN�
SHQJKDVLODQ� GHQJDQ� SDMDN� \DQJ� GLODSRUNDQ� GL�
VXUDW� SHPEHULWDKXDQ� WDKXQDQ�� DWDX� XQWXN�
PHPSHUKLWXQJNDQ�SHUEHGDDQ�\DQJ�PXQFXO�GDUL�
SHPHULNVDDQ�SDMDN�

&XUUHQW� WD[� LV� WKH� H[SHFWHG� WD[� SD\DEOH� RU�
UHIXQGDEOH� RQ� WD[DEOH� LQFRPH� RU� ORVV� IRU� WKH�
\HDU� XVLQJ� WD[� UDWHV� VXEVWDQWLYHO\� HQDFWHG� DV�
RI� WKH� UHSRUWLQJ� GDWH�� DQG� LQFOXGHV� WUXH�XS�
DGMXVWPHQWV� PDGH� WR� WKH� SHUYLRXV� \HDUV¶� WD[�
SURYLVLRQV� HLWKHU� WR� UHFRQFLOH� WKHP� ZLWK� WKH�
LQFRPH�WD[�UHSRUWHG�LQ�DQQXDO�WD[�UHWXUQV��RU�WR�
DFFRXQW� IRU� GLIIHUHQFHV� DULVLQJ� IURP� WD[�
DVVHVPHQWV��

8WDQJ� DWDX� UHVWLWXVL� SDMDN� NLQL� GLXNXU�
PHQJJXQDNDQ� HVWLPDVL� WHUEDLN� DWDV� MXPODK�
\DQJ� GLSHUNLUDNDQ� DNDQ� GLED\DU� DWDX� GLWHULPD��
GHQJDQ� PHPSHUWLPEDQJNDQ� NHWLGDNSDVWLDQ�
WHUNDLW�GHQJDQ�NRPSOHNVLWDV�SHUDWXUDQ�SDMDN�

&XUUHQW�WD[�SD\DEOH�RU�UHIXQGDEOH�LV�PHDVXUHG�
XVLQJ� WKH� EHVW� HVWLPDWH� RI� WKH� DPRXQW�
H[SHFWHG� WR� EH� SDLG� RU� UHFHLYHG�� WDNLQJ� LQWR�
FRQVLGHUDWLRQ� WKH� XQFHUWDLQW\� DVVRFLDWHG� ZLWK�
WKH�FRPSOH[LW\�RI�WD[�UHJXODWLRQV�

3DMDN� WDQJJXKDQ� GLDNXL� DWDV� SHUEHGDDQ�
WHPSRUHU�DQWDUD�QLODL� WHUFDWDW�DVHW�GDQ� OLDELOLWDV�
XQWXN�WXMXDQ�SHODSRUDQ�NHXDQJDQ�GDQ�QLODL�\DQJ�
GLJXQDNDQ� XQWXN� WXMXDQ� SHUSDMDNDQ�� 3DMDN�
WDQJJXKDQ� GLXNXU� GHQJDQ PHQJJXQDNDQ� WDULI�
SDMDN� \DQJ� GLKDUDSNDQ� XQWXN� GLWHWDSNDQ� DWDV�
SHUEHGDDQ� WHPSRUHU� SDGD� VDDW� SHPEDOLNDQ��
EHUGDVDUNDQ�SHUDWXUDQ�\DQJ�WHODK�EHUODNX�DWDX�
VHFDUD� VXEVWDQWLI EHUODNX� SDGD� WDQJJDO�
SHODSRUDQ�� 0HWRGH� LQL� MXJD� PHQJKDUXVNDQ�
SHQJDNXDQ�PDQIDDW�SDMDN�PDVD�GHSDQ��VHSHUWL�
UXJL ILVNDO \DQJ� EHOXP� GLNRPSHQVDVL�� DSDELOD�
EHVDU� NHPXQJNLQDQ� PDQIDDW� SDMDN� WHUVHEXW�
GDSDW�GLUHDOLVDVL�

'HIHUUHG� WD[� LV� UHFRJQLVHG� LQ� UHVSHFW� RI�
WHPSRUDU\� GLIIHUHQFHV� EHWZHHQ� WKH� FDUU\LQJ�
DPRXQWV�RI�DVVHWV�DQG� OLDELOLWLHV� IRU� ILQDQFLDO�
UHSRUWLQJ�SXUSRVHV�DQG�WKH�DPRXQWV�XVHG�IRU�
WD[DWLRQ�SXUSRVHV��'HIHUUHG� WD[� LV�PHDVXUHG�
DW� WKH� WD[� UDWHV� WKDW� DUH� H[SHFWHG� WR� EH�
DSSOLHG� WR� WHPSRUDU\� GLIIHUHQFHV� ZKHQ� WKH\�
UHYHUVH�� EDVHG� RQ� WKH� ODZV� WKDW� KDYH� EHHQ�
HQDFWHG� RU� VXEVWDQWLYHO\� HQDFWHG� DV� RI� WKH
UHSRUWLQJ�GDWH��7KLV�PHWKRG�DOVR�UHTXLUHV�WKH�
UHFRJQLWLRQ�RI�IXWXUH�WD[�EHQHILWV��VXFK�DV�WD[�
ORVV� FDUU\IRUZDUGV�� WR� WKH� H[WHQW� WKDW�
UHDOLVDWLRQ�RI�VXFK�EHQHILWV�LV�SUREDEOH�

$VHW� SDMDN� WDQJJXKDQ� GLWHODDK� XODQJ� SDGD�
VHWLDS� WDQJDO� SHODSRUDQ� GDQ� GLNXUDQJNDQ�
GHQJDQ� PDQIDDW� SDMDN� VHMXPODK� QLODL� \DQJ�
EHVDU� NHPXQJNLQDQ� \DQJ� WLGDN� GDSDW�
WHUHDOLVDVL�� SHQJXUDQJDQ� WHUVHEXW� DNDQ� GLEDOLN�
NHWLND� NHPXQJNLQDQ� DWDV� ODED� NHQD� SDMDN� GL�
PDVD�GHSDQ�PHQLQJNDW�

'HIHUUHG� WD[� DVVHWV� DUH� UHYLHZHG� DW� HDFK�
UHSRUWLQJ�GDWH DQG�DUH� UHGXFHG� WR� WKH�H[WHQW�
WKDW� LW� LV� QR� ORQJHU� SUREDEOH� WKDW� WKH� UHODWHG�
WD[� EHQHILW� ZLOO� EH� UHDOLVHG�� VXFK� UHGXFWLRQV�
DUH� UHYHUVHG� ZKHQ� WKH� SUREDELOLW\� RI� IXWXUH�
WD[DEOH�LQFRPHV�LPSURYHV�

$VHW�SDMDN�WDQJJXKDQ�\DQJ�EHOXP�GLDNXL�GLQLODL�
NHPEDOL� SDGD� VHWLDS� WDQJJDO� SHODSRUDQ� GDQ�
GLDNXL�VHSDQMDQJ�NHPXQJNLQDQ�EHVDU�ODED�NHQD�
SDMDN� PDVD� GHSDQ� DNDQ� WHUVHGLD� XQWXN�
GLJXQDNDQ�

8QUHFRJQLVHG� GHIHUUHG� WD[� DVVHWV� DUH�
UHDVVHVVHG� DW� HDFK� UHSRUWLQJ� GDWH� DQG�
UHFRJQLVHG� WR� WKH� H[WHQW� WKDW� LW� KDV� EHFRPH�
SUREDEOH� WKDW� IXWXUH� WD[DEOH� LQFRPH� ZLOO� EH�
DYDLODEOH�DJDLQVW�ZKLFK�WKH\�FDQ�EH�XVHG�

'DODP� PHQHQWXNDQ� MXPODK� SDMDN� NLQL� GDQ�
WDQJJXKDQ�� %DQN� GDQ� (QWLWDV� $QDN�
PHPSHUKLWXQJNDQ� GDPSDN� DWDV� SRVLVL� SDMDN�
\DQJ� WLGDN� SDVWL� GDQ� WDPEDKDQ� SDMDN� VHUWD
SHQDOWL�

,Q� GHWHUPLQLQJ� WKH� DPRXQW� RI� FXUUHQW� DQG�
GHIHUUHG� WD[�� WKH�%DQN� DQG�6XEVLGLDU\� � WDNH�
LQWR� DFFRXQW� WKH� LPSDFW� RI� XQFHUWDLQ� WD[�
SRVLWLRQV� DQG� DQ\� DGGLWLRQDO� WD[HV� DQG�
SHQDOWLHV�
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.RUHNVL�DWDV�NHZDMLEDQ�SDMDN�GLDNXL�SDGD�VDDW�
VXUDW�NHWHWDSDQ�SDMDN�GLWHULPD��DWDX�DSDELOD�
GLDMXNDQ�NHEHUDWDQ�GDQ�DWDX�EDQGLQJ��PDND�
NRUHNVL�GLDNXL SDGD�VDDW�NHSXWXVDQ�DWDV�
NHEHUDWDQ�DWDX�EDQGLQJ�LWX�GLWHULPD�

$PHQGPHQWV� WR� WD[� REOLJDWLRQV� DUH�
UHFRJQLVHG�ZKHQ�DQ�DVVHVVPHQW�LV�UHFHLYHG��
RU�LI�REMHFWLRQ�DQG�RU�DSSHDO�LV�DSSOLHG��ZKHQ�
WKH� UHVXOWV�RI� WKH�REMHFWLRQ�RU� WKH�DSSHDO�DUH�
UHFHLYHG�

DH���3HQGDSDWDQ� GDQ� EHEDQ� EXQJD� GDQ�
��SHQGDSDWDQ� V\DULDK� GDQ� KDN� SLKDN� NHWLJD�
��DWDV�EDJL�KDVLO�GDQD�V\LUNDK�WHPSRUHU

DH� ,QWHUHVW� LQFRPH� DQG� H[SHQVH� DQG� VKDULD�
LQFRPH DQG�WKLUG�SDUWLHV¶ VKDUHV�RQ�UHWXUQ�
RI�WHPSRUDU\�V\LUNDK�IXQGV

�L�� .RQYHQVLRQDO� �L�� &RQYHQWLRQDO

3HQGDSDWDQ� GDQ� EHEDQ� EXQJD� XQWXN�
VHPXD� LQVWUXPHQ� NHXDQJDQ� GHQJDQ�
LQWHUHVW�EHDULQJ GLFDWDW� GDODP�
³SHQGDSDWDQ� EXQJD´� GDQ� ³EHEDQ� EXQJD´�
GL�GDODP�ODED�UXJL�PHQJJXQDNDQ�PHWRGH�
VXNX�EXQJD�HIHNWLI�

,QWHUHVW� LQFRPH� DQG� H[SHQVH� IRU� DOO�
LQWHUHVW�EHDULQJ� ILQDQFLDO� LQVWUXPHQWV�DUH�
UHFRJQLVHG� ZLWKLQ� ³LQWHUHVW� LQFRPH´� DQG�
³LQWHUHVW� H[SHQVH´� LQ� SURILW� RU� ORVV� XVLQJ�
WKH�HIIHFWLYH�LQWHUHVW UDWH PHWKRG�

0HWRGH� VXNX� EXQJD� HIHNWLI� DGDODK�
PHWRGH� \DQJ� GLJXQDNDQ� XQWXN�
PHQJKLWXQJ�ELD\D�SHUROHKDQ�GLDPRUWLVDVL�
GDUL� DVHW� DWDX� OLDELOLWDV� NHXDQJDQ� GDQ�
PHWRGH� XQWXN� PHQJDORNDVLNDQ�
SHQGDSDWDQ� DWDX� EHEDQ� EXQJD� VHODPD�
SHULRGH�\DQJ�UHOHYDQ��6XNX�EXQJD�HIHNWLI�
DGDODK� VXNX� EXQJD� \DQJ� VHFDUD� WHSDW�
PHQGLVNRQWRNDQ� HVWLPDVL� SHPED\DUDQ�
DWDX� SHQHULPDDQ� NDV� GL� PDVD� GDWDQJ�
VHODPD� SHUNLUDDQ� XPXU� GDUL� LQVWUXPHQ�
NHXDQJDQ�� DWDX� MLND� OHELK� WHSDW��
GLJXQDNDQ� SHULRGH� \DQJ� OHELK� VLQJNDW�
XQWXN� PHPSHUROHK� QLODL� WHUFDWDW� EHUVLK�
GDUL�DVHW�DWDX�OLDELOLWDV�NHXDQJDQ�

7KH� HIIHFWLYH� LQWHUHVW UDWH� PHWKRG� LV� D�
PHWKRG�RI�FDOFXODWLQJ�WKH�DPRUWLVHG�FRVW�
RI� D� ILQDQFLDO� DVVHW� RU� OLDELOLW\� DQG� RI�
DOORFDWLQJ�WKH�LQWHUHVW�LQFRPH�RU�H[SHQVH�
RYHU� WKH� UHOHYDQW� SHULRG�� 7KH� HIIHFWLYH�
LQWHUHVW� UDWH� LV� WKH� UDWH� WKDW� H[DFWO\�
GLVFRXQWV� HVWLPDWHG� IXWXUH� FDVK�
SD\PHQWV� RU� UHFHLSWV� WKURXJK� WKH�
H[SHFWHG� OLIH� RI� WKH� ILQDQFLDO� LQVWUXPHQW�
RU�D�VKRUWHU�SHULRG��ZKHUH�DSSURSULDWH� WR�
WKH� QHW� FDUU\LQJ� DPRXQW� RI� WKH� ILQDQFLDO�
DVVHW�RU�OLDELOLW\�

3HQGDSDWDQ� EXQJD� DWDV� DVHW� NHXDQJDQ�
\DQJ� PHQJDODPL� SHQXUXQDQ� QLODL� WHWDS�
GLDNXL� DWDV� GDVDU� VXNX� EXQJD� \DQJ�
GLJXQDNDQ� XQWXN� PHQGLVNRQWR� DUXV� NDV�
PDVD�GDWDQJ�GDODP�SHQJXNXUDQ�NHUXJLDQ�
SHQXUXQDQ�QLODL�

,QWHUHVW� RQ� LPSDLUHG� ILQDQFLDO� DVVHWV�
FRQWLQXHV�WR�EH�UHFRJQLVHG�XVLQJ�WKH�UDWH�
RI� LQWHUHVW� XVHG� WR� GLVFRXQW� WKH� IXWXUH�
FDVK� IORZV� IRU� WKH�SXUSRVH�RI�PHDVXULQJ�
WKH�LPSDLUPHQW�ORVVHV�

�LL�� 3HQGDSDWDQ�V\DULDK �LL�� 6KDULD�LQFRPH

3HQGDSDWDQ� SHQJHORODDQ� GDQD� ROHK�
(QWLWDV� $QDN� VHEDJDL� PXGKDULE� WHUGLUL�
DWDV� SHQGDSDWDQ� GDUL� MXDO� EHOL�PDUJLQ�
PXUDEDKDK�� SHQGDSDWDQ� EDJL� KDVLO�
SHPELD\DDQ� PXV\DUDNDK�� GDQ�
SHQGDSDWDQ�XVDKD�XWDPD�ODLQQ\D�

,QFRPH� IURP� IXQG� PDQDJHPHQW� E\�
6XEVLGLDU\� DV� PXGKDULE� FRQVLVW� RI�
LQFRPH� IURP� VDOHV� DQG� SXUFKDVHV�
PXUDEDKDK� PDUJLQ�� LQFRPH� IURP� SURILW�
VKDULQJ�PXV\DUDNDK� ILQDQFLQJ� DQG� RWKHU�
PDLQ�RSHUDWLQJ�LQFRPH�

3HQJDNXDQ� SHQGDSDWDQ� DWDV� SLXWDQJ�
PXUDEDKDK� \DQJ� WLGDN� PHPLOLNL� ULVLNR�
\DQJ� VLJQLILNDQ� WHUNDLW� GHQJDQ�
NHSHPLOLNDQ�SHUVHGLDDQ�GLDNXL�SDGD� ODED�
UXJL� GHQJDQ� PHQJJXQDNDQ� PHWRGH�
WLQJNDW�LPEDO�KDVLO�HIHNWLI�

7KH� UHYHQXH� UHFRJQLWLRQ� RI� PXUDEDKDK�
UHFHLYDEOHV�� ZKLFK� GR� QRW� KDYH�
VLJQLILFDQW� ULVN� LQ� UHODWLRQ� ZLWK� WKH�
RZQHUVKLS�RI�LQYHQWRU\��DUH�UHFRJQLVHG�LQ�
SURILW� RU� ORVV� XVLQJ� WKH� HIIHFWLYH� UDWH� RI�
UHWXUQ�PHWKRG�
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DH� 3HQGDSDWDQ� GDQ� EHEDQ� EXQJD� GDQ�
SHQGDSDWDQ� V\DULDK� GDQ� KDN� SLKDN� NHWLJD�
DWDV� EDJL� KDVLO� GDQD� V\LUNDK� WHPSRUHU
�ODQMXWDQ�

DH� ,QWHUHVW� LQFRPH� DQG� H[SHQVH� DQG� VKDULD�
LQFRPH DQG�WKLUG�SDUWLHV¶�VKDUHV�RQ�UHWXUQ�
RI�WHPSRUDU\�V\LUNDK�IXQGV��FRQWLQXHG�

�LL�� 3HQGDSDWDQ�V\DULDK��ODQMXWDQ� �LL�� 6KDULD�LQFRPH��FRQWLQXHG�

7LQJNDW� LPEDO� KDVLO� HIHNWLI� PHUXSDNDQ�
PHWRGH� DORNDVL� SHQJDNXDQ� SHQGDSDWDQ�
GDQ� PHUXSDNDQ� WLQJNDW� LPEDO� KDVLO� \DQJ�
VHFDUD� WHSDW� PHQGLVNRQWRNDQ� HVWLPDVL�
SHQHULPDDQ� NDV� GL� PDVD� GHSDQ� VHODPD�
SHUNLUDDQ� XPXU� GDUL� SLXWDQJ� PXUDEDKDK�
XQWXN� PHPSHUROHK� QLODL� WHUFDWDW� SLXWDQJ�
PXUDEDKDK�� 3DGD� VDDW� PHQJKLWXQJ�
WLQJNDW� LPEDO� KDVLO� HIHNWLI�� (QWLWDV� $QDN�
PHQJHVWLPDVL� DUXV� NDV� GL� PDVD� GDWDQJ�
GHQJDQ� PHPSHUWLPEDQJNDQ� VHOXUXK�
SHUV\DUDWDQ� NRQWUDNWXDO� GDODP� SLXWDQJ�
PXUDEDKDK� WHUVHEXW�� WHWDSL� WLGDN�
PHPSHUWLPEDQJNDQ� NHUXJLDQ� SLXWDQJ� GL�
PDVD� PHQGDWDQJ�� 3HUKLWXQJDQ� LQL�
PHQFDNXS� VHOXUXK� NRPLVL�� SURYLVL� GDQ�
EHQWXN�ODLQ�\DQJ�GLWHULPD�ROHK SDUD�SLKDN�
GDODP�DNDG�\DQJ�PHUXSDNDQ�EDJLDQ�WLGDN�
WHUSLVDKNDQ�GDUL�WLQJNDW�LPEDO�KDVLO�HIHNWLI��
ELD\D� WUDQVDNVL�� GDQ� VHOXUXK� SUHPL� DWDX�
GLVNRQ�ODLQQ\D�

(IIHFWLYH� UDWH� RI� UHWXUQ� LV� DQ� DOORFDWLRQ�
PHWKRG� RI� UHYHQXH UHFRJQLWLRQ� DQG� WKH�
UDWH� ZKLFK� H[DFWO\� GLVFRXQWV� WKH�
HVWLPDWHG� IXWXUH� FDVK� UHFHLSWV� WKURXJK�
WKH� H[SHFWHG� OLIH� RI� WKH� PXUDEDKDK�
UHFHLYDEOH� WR�REWDLQ� WKH�FDUU\LQJ�DPRXQW�
RI� PXUDEDKDK� UHFHLYDEOHV�� :KHQ�
FDOFXODWLQJ� WKH� HIIHFWLYH� UDWH� RI� UHWXUQ��
WKH� 6XEVLGLDU\� HVWLPDWHV� IXWXUH� FDVK�
IORZV�E\�FRQVLGHULQJ DOO�FRQWUDFWXDO�WHUPV�
RI� WKH�PXUDEDKDK� UHFHLYDEOHV�� EXW� GRHV�
QRW� FRQVLGHU� WKH� ORVV� RI� UHFHLYDEOHV� LQ�
WKH� IXWXUH�� 7KLV� FDOFXODWLRQ� LQFOXGHV� DOO�
FRPPLVVLRQV��SURYLVLRQV�DQG�RWKHU�IRUPV�
UHFHLYHG� E\� WKH� SDUWLHV� LQ� D� FRQWUDFW�
ZKLFK�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�HIIHFWLYH�
UDWH� RI� UHWXUQ�� WUDQVDFWLRQ� FRVWV� DQG� DOO�
RWKHU�SUHPLXPV�RU�GLVFRXQWV�

3HQGDSDWDQ� EDJL� KDVLO � SHPELD\DDQ
PXV\DUDNDK� GLDNXL� GDODP� SHULRGH�
WHUMDGLQ\D� KDN� EDJL� KDVLO� VHVXDL� QLVEDK�
\DQJ�GLVHSDNDWL�

,QFRPH�IURP�SURILW�VKDULQJ� � PXV\DUDNDK�
ILQDQFLQJ� LV�UHFRJQLVHG�GXULQJ�WKH�SHULRG�
RI� SURILW� VKDULQJ� LQ� DFFRUGDQFH� ZLWK� WKH�
SUH�GHWHUPLQHG UDWLR�

�LLL�� +DN� SLKDN� NHWLJD� DWDV� EDJL� KDVLO� GDQD�
V\LUNDK WHPSRUHU�

�LLL�� 7KLUG� SDUWLHV¶� VKDUHV RQ� UHWXUQ� RI�
WHPSRUDU\�V\LUNDK�IXQGV�

+DN� SLKDN� NHWLJD� DWDV� EDJL� KDVLO� GDQD�
V\LUNDK WHPSRUHU�PHUXSDNDQ�EDJLDQ�EDJL�
KDVLO�PLOLN�QDVDEDK�\DQJ�GLGDVDUNDQ�SDGD�
SULQVLS� PXGKDUDEDK DWDV� KDVLO�
SHQJHORODDQ� GDQD� PHUHND� ROHK� (QWLWDV�
$QDN��3HQGDSDWDQ�\DQJ�GLEDJLNDQ�DGDODK�
\DQJ�WHODK�GLWHULPD��FDVK�EDVLV��

7KLUG� SDUWLHV¶� VKDUH� RQ� UHWXUQV� RI�
WHPSRUDU\� V\LUNDK� IXQGV� UHSUHVHQWV�
FXVWRPHU¶V� VKDUH� RQ� WKH� 6XEVLGLDU\¶V�
LQFRPH�GHULYHG�IURP�WKH�PDQDJHPHQW�RI�
WKHLU� IXQGV� E\� WKH� 6XEVLGLDU\� XQGHU�
PXGKDUDEDK� SULQFLSOHV�� 'LVWULEXWDEOH�
LQFRPH�ZLOO� EH� GLVWULEXWHG� IURP� WKH� FDVK�
UHFHLYHG��FDVK�EDVLV��

3HQGDSDWDQ�PDUMLQ�DWDV�SHPELD\DDQ�\DQJ�
GLEHULNDQ� GDQ� DWDV� DVHW� SURGXNWLI� ODLQQ\D�
�SHQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD��
SHQHPSDWDQ�SDGD�EDQN�ODLQ�GDQ�LQYHVWDVL�
SDGD� VXUDW� EHUKDUJD�� DNDQ� GLEDJLNDQ�
NHSDGD�QDVDEDK�SHPLOLN GDQD�GDQ�(QWLWDV�
$QDN� VHVXDL� GHQJDQ� SURSRUVL� GDQD� \DQJ�
GLSDNDL�GDODP�SHPELD\DDQ�\DQJ�GLEHULNDQ�
GDQ� DVHW� SURGXNWLI� ODLQQ\D�� 6HODQMXWQ\D��
SHQGDSDWDQ�PDUMLQ�\DQJ�WHUVHGLD�WHUVHEXW�
NHPXGLDQ� GLGLVWULEXVLNDQ NH� QDVDEDK�
SHPLOLN� GDQD� VHEDJDL� VKDKLEXO� PDDO� GDQ�
(QWLWDV� $QDN VHEDJDL� PXGKDULE� VHVXDL�
SRUVL� QLVEDK� EDJL� KDVLO� \DQJ� WHODK�
GLVHSDNDWL�EHUVDPD�VHEHOXPQ\D�

0DUJLQ�LQFRPH�RQ�ILQDQFLQJ�IDFLOLWLHV�DQG�
RWKHU� HDUQLQJ� DVVHWV� �SODFHPHQWV� ZLWK�
%DQN� ,QGRQHVLD�� SODFHPHQWV� ZLWK� RWKHU�
EDQNV� DQG� LQYHVWPHQWV� LQ� PDUNHWDEOH�
VHFXULWLHV��DUH�GLVWULEXWHG�WR�IXQG�RZQHUV�
DQG� WKH� 6XEVLGLDU\ EDVHG� RQ� SURSRUWLRQ�
RI� IXQGV XVHG� LQ� WKH� ILQDQFLQJ�DQG�RWKHU�
HDUQLQJ� DVVHWV�� /LNHZLVH�� WKH� DYDLODEOH�
PDUJLQ�LQFRPH�LV�WKHQ�GLVWULEXWHG�WR�IXQG�
RZQHUV� DV� VKDKLEXO� PDDO� DQG� WKH�
6XEVLGLDU\ DV�PXGKDULE�EDVHG�RQ�D�SUH�
GHWHUPLQHG�UDWLR��QLVEDK���

3HQGDSDWDQ�PDUMLQ� GDUL� SHPELD\DDQ� GDQ�
DVHW�SURGXNWLI�ODLQQ\D�\DQJ�PHPDNDL�GDQD�
(QWLWDV� $QDN�� VHOXUXKQ\D� PHQMDGL� PLOLN�
(QWLWDV� $QDN�� WHUPDVXN� SHQGDSDWDQ� GDUL�
WUDQVDNVL (QWLWDV�$QDN EHUEDVLV�LPEDODQ�

0DUJLQ� LQFRPH� IURP� ILQDQFLQJ� IDFLOLWLHV�
DQG� RWKHU� HDUQLQJ DVVHWV� XVLQJ� WKH�
6XEVLGLDU\� 
V� IXQGV�� DUH� HQWLUHO\� VKDUHG�
IRU�WKH�6XEVLGLDU\��LQFOXGLQJ�LQFRPH�IURP�
WKH�6XEVLGLDU\¶V�IHH�EDVHG�WUDQVDFWLRQV�
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DI� 3HQGDSDWDQ�SURYLVL�GDQ�NRPLVL DI� )HH�DQG�FRPPLVVLRQ�LQFRPH

3HQGDSDWDQ� SURYLVL� GDQ� NRPLVL� \DQJ� GDSDW�
GLDWULEXVLNDQ�VHFDUD�ODQJVXQJ�NHSDGD�DNWLYLWDV�
SHPLQMDPDQ� GLDNXL� VHEDJDL� SHQJXUDQJ� ELD\D�
SLQMDPDQ� GDQ� QLODL� WHUFDWDW� DWDV� SLQMDPDQ�
WHUVHEXW� DNDQ� GLDPRUWLVDVL� VHEDJDL�
SHQGDSDWDQ� EXQJD� GHQJDQ� PHQJJXQDNDQ�
PHWRGH�VXNX�EXQJD�HIHNWLI�

)HHV� DQG� FRPPLVVLRQV� LQFRPH� GLUHFWO\�
DWWULEXWDEOH� WR� OHQGLQJ� DFWLYLW\� DUH� UHFRJQLVHG�
DV� D� GHGXFWLRQ� RI� OHQGLQJ� FRVW� DQG� ZLOO� EH�
UHFRJQLVHG� DV� LQWHUHVW� LQFRPH E\� DPRUWLVLQJ�
WKH� FDUU\LQJ� YDOXH� RI� ORDQ� XVLQJ� HIIHFWLYH�
LQWHUHVW�UDWH�PHWKRG�

3DGD�XPXPQ\D�SHQGDSDWDQ�SURYLVL�GDQ�NRPLVL�
GLDNXL� PHQJJXQDNDQ� EDVLV� DNUXDO� SDGD� VDDW�
MDVD� WHODK� GLEHULNDQ�� 3HQGDSDWDQ� SURYLVL� DWDV�
NRPLWPHQ� PHPEHULNDQ� SLQMDPDQ� \DQJ�
NHPXQJNLQDQ�EHVDU�DNDQ�GLFDLUNDQ� �EHUVDPD�
VDPD�GHQJDQ�ELD\D�WUDQVDNVL�ODLQ�\DQJ�WHUNDLW�
ODQJVXQJ�� GLDNXL� VHEDJDL� SHQ\HVXDLDQ� DWDV�
VXNX� EXQJD� HIHNWLI� DWDV� SLQMDPDQ� \DQJ�
GLEHULNDQ��

)HHV� DQG� FRPPLVVLRQV� LQFRPH� DUH� JHQHUDOO\�
UHFRJQLVHG� RQ� DQ� DFFUXDO� EDVLV� ZKHQ� WKH�
VHUYLFH� KDV� EHHQ� SURYLGHG�� /RDQ�FRPPLWPHQW�
IHHV�IRU�ORDQV�WKDW�DUH�OLNHO\�WR�EH�GUDZQ�GRZQ�
DUH� �WRJHWKHU� ZLWK� UHODWHG� GLUHFW� FRVWV��
UHFRJQLVHG� DV� DQ� DGMXVWPHQW� WR� WKH� HIIHFWLYH�
LQWHUHVW�UDWH�RQ�WKH�ORDQ��

3HQGDSDWDQ� SURYLVL� GDQ� NRPLVL� \DQJ� WLGDN�
EHUNDLWDQ� GHQJDQ� NHJLDWDQ� SHPEHULDQ� NUHGLW�
GLDNXL� VHEDJDL� SHQGDSDWDQ� SDGD� VDDW�
WHUMDGLQ\D� WUDQVDNVL GDQ� GLNODVLILNDVLNDQ�
VHEDJDL� SHQGDSDWDQ� RSHUDVLRQDO� ODLQQ\D� DWDX�
EHEDQ�RSHUDVLRQDO�ODLQQ\D�

)HHV� DQG� FRPPLVVLRQV� LQFRPH�ZKLFK� DUH� QRW�
UHODWHG� WR� OHQGLQJ�DFWLYLWLHV� DUH� UHFRJQLVHG�DV�
UHYHQXH�RQ�WKH�WUDQVDFWLRQ�GDWH DQG�FODVVLILHG�
XQGHU� RWKHU� RSHUDWLQJ� LQFRPH� RU� RWKHU�
RSHUDWLQJ�H[SHQVHV�

DJ� 3HQGDSDWDQ�GDQ�EHEDQ�RSHUDVLRQDO�ODLQQ\D DJ� 2WKHU�RSHUDWLQJ�LQFRPH�DQG�H[SHQVHV

3HQGDSDWDQ� RSHUDVLRQDO� ODLQQ\D� VHEDJLDQ�
EHVDU� WHUGLUL� GDUL� SHQHULPDDQ� NHPEDOL� NUHGLW�
DWDV� KDSXV� EXNX�� DGPLQLVWUDVL� DWDV� SLQMDPDQ�
\DQJ� GLEHULNDQ�� GHQGD� SHOXQDVDQ� GLSHUFHSDW��
SHQMXDODQ� SURGXN� LQYHVWDVL�� GDQ� DGPLQLVWUDVL�
GDQD�SLKDN�NHWLJD�

2WKHU� RSHUDWLQJ� LQFRPH� PDLQO\� FRQVLVWV� RI�
ZULWH�RII� UHFRYHU\�� ORDQ� DGPLQLVWUDWLRQ�� HDUO\�
WHUPLQDWLRQ� SHQDOW\� DQG� ODWH� SHQDOW\�� VDOH� RI�
LQYHVWPHQW� SURGXFW�� DQG� WKLUG� SDUW\� IXQG�
DGPLQLVWUDWLRQ�LQFRPH��

3HQGDSDWDQ� GDUL� NRPLVL� DVXUDQVL� PHUXSDNDQ�
SHQGDSDWDQ�\DQJ�GLSHUROHK�%DQN�EHUGDVDUNDQ�
SHUVHQWDVL� WHUWHQWX� GDUL� WRWDO� SUHPL� \DQJ�
GLED\DUNDQ� ROHK� %DQN� NHSDGD� SHUXVDKDDQ�
DVXUDQVL DWDV�QDPD�QDVDEDK�

,QVXUDQFH� FRPPLVVLRQ� LQFRPH� UHSUHVHQWV WKH�
%DQN¶V�LQFRPH�EDVHG�RQ�FHUWDLQ�SHUFHQWDJH�RI�
LQVXUDQFH� SUHPLXP� SDLG� E\� WKH� %DQN� WR�
LQVXUDQFH�FRPSDQ\ RQ�EHKDOI�RI�FXVWRPHUV�

%HEDQ� XPXP� GDQ� DGPLQLVWUDVL� PHUXSDNDQ�
EHEDQ� \DQJ� WLPEXO� VHKXEXQJDQ� GHQJDQ�
DNWLYLWDV� NDQWRU� GDQ� RSHUDVLRQDO� %DQN� GDQ�
(QWLWDV�$QDN��\DQJ�WHUGLUL�GDUL�MDVD�SLKDN�NHWLJD�
GDQ� SHUOHQJNDSDQ� NDQWRU�� VHZD�� SHQ\XVXWDQ�
DVVHW� WHWDS�� DPRUWLVDVL� SLUDQWL� OXQDN�� EHEDQ�
DVXUDQVL�� SURPRVL� GDQ� LNODQ�� %HEDQ� WHQDJD�
NHUMD� PHOLSXWL� EHEDQ� EHUXSD� JDML� NDU\DZDQ��
ERQXV��OHPEXU��WXQMDQJDQ�GDQ�SHODWLKDQ�

*HQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQVHV�
UHSUHVHQW� H[SHQVHV� UHODWHG WR� WKH� %DQN� DQG�
6XEVLGLDU\¶V� RIILFH� � DQG� RSHUDWLRQDO� DFWLYLWLHV�
ZKLFK� PDLQO\� FRQVLVW� RI� VHUYLFH� IURP� WKLUG�
SDUWLHV� DQG� RIILFH� VXSSOLHV�� UHQW�� GHSUHFLDWLRQ�
RI� IL[HG� DVVHWV�� DPRUWLVDWLRQ� RI� VRIWZDUH��
LQVXUDQFH� H[SHQVH�� DQG� SURPRWLRQ� DQG�
DGYHUWLVLQJ�� 3HUVRQQHO� H[SHQVH� LQFOXGHV�
VDODULHV� IRU� HPSOR\HHV�� ERQXVHV�� RYHUWLPH��
DOORZDQFHV�DQG�WUDLQLQJ�

6HOXUXK� SHQJKDVLODQ� GDQ� EHEDQ� \DQJ� WHUMDGL�
GLEHEDQNDQ� SDGD� ODSRUDQ� ODED� UXJL
NRQVROLGDVLDQ�SDGD�VDDW�WHUMDGL�

$OO� RI� WKHVH� LQFRPH� DQG� H[SHQVHV� DUH�
UHFRUGHG� LQ� WKH� FRQVROLGDWHG� VWDWHPHQW� RI�
SURILW�RU�ORVV�ZKHQ�LQFXUUHG�
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DK� /DED�SHU�VDKDP� DK�� (DUQLQJ�SHU�VKDUH

/DED�EHUVLK�SHU�VDKDP�GDVDU�GLKLWXQJ�GHQJDQ�
PHPEDJL� ODED� EHUVLK� GHQJDQ� UDWD�UDWD�
WHUWLPEDQJ� MXPODK� VDKDP�ELDVD� \DQJ�EHUHGDU�
SDGD�SHULRGH�EHUMDODQ�

%DVLF� HDUQLQJV� SHU� VKDUH� DUH� FRPSXWHG� E\�
GLYLGLQJ� QHW� SURILW� ZLWK� WKH� ZHLJKWHG� DYHUDJH�
QXPEHU� RI� RUGLQDU\� VKDUHV�RXWVWDQGLQJ� GXULQJ�
WKH�SHULRG�

/DED� SHU� VDKDP� GLOXVLDQ� GLKLWXQJ� GHQJDQ�
PHPEDJL� MXPODK� UDWD�UDWD� WHUWLPEDQJ� VDKDP�
ELDVD� \DQJ� EHUHGDU� GHQJDQ� GDPSDN� GDUL�
VHPXD� HIHN� EHUSRWHQVL� VDKDP� ELDVD� \DQJ�
GLOXWLI��\DQJ�GLPLOLNL�%DQN��\DLWX�RSVL�VDKDP�

'LOXWHG� HDUQLQJV� SHU� VKDUH� LV� FDOFXODWHG� E\�
GLYLGLQJ� WKH� ZHLJKWHG� DYHUDJH� QXPEHU� RI�
RUGLQDU\�VKDUHV�RXWVWDQGLQJ�SOXV�WKH�DVVXPHG�
FRQYHUVLRQ� RI� DOO� GLOXWLYH� SRWHQWLDO� RUGLQDU\�
VKDUHV�RZQHG�E\�%DQN��ZKLFK�LV�VWRFN�RSWLRQ�

.HWLND RSVL� GLHNVHNXVL�� %DQN� PHQHUELWNDQ�
VHMXPODK� VDKDP� EDUX� DWDX� PHQHUELWNDQ�
NHPEDOL�VDKDP�WUHDVXULQ\D��MLND�DGD���1LODL�NDV
\DQJ� GLWHULPD� GLNXUDQJL� GHQJDQ� ELD\D�
WUDQVDNVL�\DQJ�GDSDW�GLDWULEXVLNDQ� GLNUHGLWNDQ�
NH� PRGDO� VDKDP� �QLODL� QRPLQDO�� GDQ� DJLR�
VDKDP�

:KHQ� WKH� RSWLRQV� DUH� H[HUFLVHG�� WKH� %DQN�
LVVXHV� QHZ� VKDUHV� RU� UHLVVXHV� LWV� WUHDVXU\�
VKDUHV� �LI�DQ\���7KH�SURFHHGV�UHFHLYHG��QHW�RI�
DQ\� GLUHFWO\� DWWULEXWDEOH� WUDQVDFWLRQ� FRVWV�� DUH�
FUHGLWHG� WR� VKDUH� FDSLWDO� �QRPLQDO� YDOXH�� DQG�
VKDUH�SUHPLXP�

DL� 6HJPHQ RSHUDVL DL� 2SHUDWLQJ�VHJPHQW�

6HJPHQ� RSHUDVL� DGDODK� NRPSRQHQ� GDUL�
3HUVHURDQ�\DQJ� WHUOLEDW�GDODP�DNWLYLWDV�ELVQLV�
\DQJ� PHQJKDVLONDQ� SHQGDSDWDQ� GDQ�
PHQLPEXONDQ� EHEDQ�� WHUPDVXN� SHQGDSDWDQ�
GDQ� EHEDQ� \DQJ� WHUNDLW� GHQJDQ� WUDQVDNVL�
GHQJDQ� NRPSRQHQ� ODLQ� 3HUVHURDQ�� GLPDQD�
KDVLO� RSHUDVLQ\D� GLNDML� XODQJ� VHFDUD� EHUNDOD�
ROHK� SHQJDPELO� NHSXWXVDQ� RSHUDVLRQDO� XQWXN�
PHPEXDW� NHSXWXVDQ� PHQJHQDL� VXPEHU� GD\D�
\DQJ� DNDQ� GLDORNDVLNDQ� SDGD� VHJPHQ�
WHUVHEXW�GDQ�PHQLODL�NLQHUMDQ\D��VHUWD�WHUVHGLD�
LQIRUPDVL� NHXDQJDQ� \DQJ� GDSDW� GLSLVDKNDQ��
+DVLO� VHJPHQ� \DQJ� GLODSRUNDQ� NHSDGD�
SHQJDPELO� NHSXWXVDQ� RSHUDVLRQDO� PHOLSXWL�
NRPSRQHQ�NRPSRQHQ� \DQJ� GDSDW�
GLDWULEXVLNDQ� VHFDUD� ODQJVXQJ� NHSDGD� VXDWX�
VHJPHQ�� GDQ� NRPSRQHQ�NRPSRQHQ� \DQJ�
GDSDW�GLDORNDVLNDQ�GHQJDQ�GDVDU�\DQJ�ZDMDU�

$Q� RSHUDWLQJ� VHJPHQW� LV� D� FRPSRQHQW� RI� WKH�
&RPSDQ\� WKDW� HQJDJHV� LQ� EXVLQHVV� DFWLYLWLHV�
IURP� ZKLFK� LW� PD\� HDUQ� UHYHQXHV� DQG� LQFXU�
H[SHQVHV�� LQFOXGLQJ� UHYHQXHV� DQG� H[SHQVHV�
WKDW� UHODWH� WR� WUDQVDFWLRQV� ZLWK� DQ\� RI� WKH�
&RPSDQ\¶V� RWKHU� FRPSRQHQWV�� ZKRVH�
RSHUDWLQJ�UHVXOWV�DUH�UHYLHZHG�UHJXODUO\�E\�WKH�
RSHUDWLQJ� GHFLVLRQ�PDNHUV� WR�PDNH� GHFLVLRQV�
DERXW�UHVRXUFHV�DOORFDWHG�WR�WKH�VHJPHQW�DQG�
DVVHVV�LWV�SHUIRUPDQFH��DQG�IRU�ZKLFK�GLVFUHWH�
ILQDQFLDO� LQIRUPDWLRQ� LV� DYDLODEOH�� 6HJPHQW�
UHVXOWV� WKDW� DUH� UHSRUWHG� WR� WKH� RSHUDWLQJ�
GHFLVLRQ� PDNHUV� LQFOXGH� LWHPV� GLUHFWO\�
DWWULEXWDEOH�WR�D�VHJPHQW��DV�ZHOO�DV�WKRVH�WKDW�
FDQ�EH�DOORFDWHG�RQ�D�UHDVRQDEOH�EDVLV�

DM� 7UDQVDNVL�6HZD� DM� /HDVH�7UDQVDFWLRQ�

6HMDN�WDQJJDO���-DQXDUL����� 6WDUWLQJ�IURP���-DQXDU\�����

%DQN� GDQ� (QWLWDV� $QDN� WHODK� PHODNXNDQ�
SHQHUDSDQ� 36$.� ��� \DQJ� PHQV\DUDWNDQ�
SHQJDNXDQ� OLDELOLWDV� VHZD� VHKXEXQJDQ�
GHQJDQ� VHZD� \DQJ� VHEHOXPQ\D�
GLNODVLILNDVLNDQ� VHEDJDL� 
VHZD� RSHUDVL
��
.HELMDNDQ� LQL� EHUODNX� XQWXN� NRQWUDN� \DQJ�
GLVHSDNDWL�DWDX�EHUXEDK��SDGD�DWDX��VHWHODK���
-DQXDUL������

%DQN� DQG� 6XEGLVGLDU\� KDV� DSSOLHG� 36$.� ����
ZKLFK�VHW�WKH�UHTXLUHPHQW�RI�UHFRJQLWLRQ�OHDVH�
OLDELOLWLHV� LQ� UHODWLRQ� WR� OHDVHV� ZKLFK� KDG�
SUHYLRXVO\�FODVVLILHG�DV� 
RSHUDWLQJ� OHDVH
��7KLV�
SROLF\� LV� DSSOLHG� WR� FRQWUDFWV� HQWHUHG� LQWR� RU�
FKDQJHG��RQ�RU��DIWHU���-DQXDU\������
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%DQN�GDQ�(QWLWDV�$QDN�VHEDJDL�SHQ\HZD 7KH�%DQN�DQG�6XEGVLGLDU\�DV�D�OHVVHH

3DGD� WDQJJDO� SHUPXODDQ� NRQWUDN�� %DQN� GDQ�
(QWLWDV� $QDN� PHQLODL� DSDNDK� NRQWUDN�
PHUXSDNDQ�� DWDX� PHQJDQGXQJ� VHZD�� 6XDWX�
NRQWUDN� PHUXSDNDQ� DWDX� PHQJDQGXQJ� VHZD�
MLND� NRQWUDN� WHUVHEXW� PHPEHULNDQ� KDN� XQWXN�
PHQJHQGDOLNDQ� SHQJJXQDDQ� DVHW�
LGHQWLILNDVLDQ� VHODPD� VXDWX� MDQJND� ZDNWX�
XQWXN�GLSHUWXNDUNDQ�GHQJDQ�LPEDODQ�

$W� WKH� LQFHSWLRQ� RI� D� FRQWUDFW�� WKH� %DQN� DQG�
6XEVLGLDU\� DVVHVVHV� ZKHWKHU� WKH� FRQWUDFW� LV��
RU�FRQWDLQV��D� OHDVH��$�FRQWUDFW� LV�RU�FRQWDLQV�
D� OHDVH� LI� WKH� FRQWUDFW� FRQYH\V� WKH� ULJKW� WR�
FRQWURO� WKH� XVH� RI� DQ� LGHQWLILHG� DVVHWV� IRU� D�
SHULRG�RI�WLPH�LQ�H[FKDQJH�IRU�FRQVLGHUDWLRQ��

8QWXN� PHQLODL� DSDNDK� NRQWUDN� PHPEHULNDQ�
KDN� XQWXN� PHQJHQGDOLNDQ� SHQJJXQDDQ� DVHW�
LGHQWLILNDVLDQ�� %DQN� GDQ� (QWLWDV� $QDN� KDUXV�
PHQLODL�DSDNDK�
� %DQN� GDQ� (QWLWDV� $QDN� PHPLOLNL� KDN� XQWXN�

PHQGDSDWNDQ� VHFDUD� VXEWDQVLDO� VHOXUXK�
PDQIDDW� HNRQRPL� GDUL� SHQJJXQDDQ� DVVHW�
LGHQWLILNDVLDQ��GDQ

� %DQN� GDQ� (QWLWDV� $QDN� PHPLOLNL� KDN� XQWXN�
PHQJDUDKNDQ� SHQJJXQDDQ� DVHW�
LGHQWLILNDVLDQ�� %DQN� GDQ� (QWLWDV� $QDN�
PHPLOLNL� KDN� LQL� NHWLND� %DQN� GDQ� (QWLWDV�
$QDN� PHPLOLNL� KDN� XQWXN� SHQJDPELODQ�
NHSXWXVDQ�\DQJ�UHOHYDQ�WHQWDQJ�EDJDLPDQD�
GDQ�XQWXN� WXMXDQ�DSD�DVHW� GLJXQDNDQ� WHODK�
GLWHQWXNDQ�VHEHOXPQ\D�GDQ�
��� %DQN� GDQ� (QWLWDV� $QDN� PHPLOLNL� KDN�
XQWXN�PHQJRSHUDVLNDQ�DVHW�

���%DQN�GDQ�(QWLWDV�$QDN� WHODK�PHQGHVDLQ�
DVHW� GHQJDQ� FDUD� PHQHWDSNDQ�
VHEHOXPQ\D�EDJDLPDQD�GDQ�XQWXN�WXMXDQ�
DSD�DVHW�DNDQ�GLJXQDNDQ�VHODPD�SHULRGH�
SHQJJXQDDQ�

7R�DVVHVV ZKHWKHU�D�FRQWUDFW�FRQYH\V�WKH�ULJKW�
WR� FRQWURO� WKH� XVH� RI� DQ� LGHQWLILHG� DVVHW�� WKH�
%DQN�DQG�6XEVLGLDU\�VKDOO�DVVHVVHV�ZKHWKHU�
� 7KH� %DQN� DQG� 6XEVLGLDU\� KDV� WKH� ULJKW� WR�

REWDLQ�VXEVWDQWLDOO\�DOO�WKH�HFRQRPLF�EHQHILWV�
IURP�XVH�RI�WKH�DVVHW� WKURXJKRXW� WKH�SHULRG�
RI�XVH��DQG

� 7KH� %DQN� DQG� 6XEVLGLDU\� KDV� WKH� ULJKW� WR�
GLUHFW� WKH� XVH� RI� WKH� DVVHW�� 7KH� %DQN� DQG�
6XEVLGLDU\� KDV� WKLV� ULJKW� ZKHQ� LW� KDV� WKH�
GHFLVLRQ�PDNLQJ� ULJKWV� WKDW� DUH� WKH� PRVW�
UHOHYDQW� WR� FKDQJLQJ� KRZ� DQG� IRU� ZKDW�
SXUSRVH� WKH� DVVHW� LV� XVHG� DUH�
SUHGHWHUPLQHG�

���7KH�%DQN�DQG�6XEVLGLDU\�KDV�WKH�ULJKW�WR�
RSHUDWH�WKH�DVVHW�

��� 7KH� %DQN� DQG� 6XEVLGLDU\� KDV� GHVLJQHG�
WKH� DVVHW� LQ� D� ZD\� WKDW� SUHGHWHUPLQHG�
KRZ�DQG�IRU�ZKDW�SXUSRVH�LW�ZLOO�EH�XVHG�

3DGD� WDQJJDO� LQVHSVL� DWDX� SDGD� SHQLODLDQ�
NHPEDOL� DWDV� NRQWUDN� \DQJ� PHQJDQGXQJ�
VHEXDK� NRPSRQHQ� VHZD�� %DQN� GDQ� (QWLWDV�
$QDN�PHQJDORNDVLNDQ� LPEDODQ� GDODP� NRQWUDN�
NH� PDVLQJ�PDVLQJ� NRPSRQHQ� VHZD�
EHUGDVDUNDQ� KDUJD� WHUVHQGLUL� UHODWLI� GDUL�
NRPSRQHQ�VHZD�GDQ�KDUJD� WHUVHQGLUL� DJUHJDW�
GDUL�NRPSRQHQ�QRQVHZD�

$W� WKH LQFHSWLRQ� RU� RQ� UHDVVHVVPHQW� RI� D�
FRQWUDFW� WKDW�FRQWDLQV�D� OHDVH�FRPSRQHQW�� WKH�
%DQN� DQG� 6XEVLGLDU\� DOORFDWHV� WKH�
FRQVLGHUDWLRQ� LQ� WKH� FRQWUDFW� WR� HDFK� OHDVH�
FRPSRQHQW�RQ�WKH�EDVLV�RI�WKHLU�UHODWLYH�VWDQG�
DORQH� SULFHV� DQG� WKH� DJJUHJDWH� VWDQG�DORQH�
SULFH�RI�WKH�QRQOHDVH�FRPSRQHQWV�
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%DQN� GDQ� (QWLWDV� $QDN� VHEDJDL� SHQ\HZD�
�ODQMXWDQ�

7KH� %DQN� DQG� 6XEGVLGLDU\� DV� D� OHVVHH�
�FRQWLQXHG�

3DGD� WDQJJDO� SHUPXODDQ�� %DQN� GDQ� (QWLWDV�
$QDN� PHQJDNXL� DVVHW� KDN�JXQD� GDQ� OLDELOLWDV�
VHZD�� $VHW� KDN�JXQD� GLXNXU� SDGD� ELD\D�
SHUROHKDQ��GLPDQD�PHOLSXWL�MXPODK�SHQJXNXUDQ�
DZDO� OLDELOLWDV�VHZD�\DQJ�GLVHVXDLNDQ�GHQJDQ�
SHPED\DUDQ� VHZD� \DQJ� GLODNXNDQ� DWDX�
VHEHOXP�WDQJJDO�SHUPXODDQ��GLWDPEDK�GHQJDQ�
ELD\D� ODQJVXQJ� DZDO� \DQJ� GLNHOXDUNDQ� GDQ�
GLNXUDQJL�GHQJDQ�LQVHQWLI�VHZD�\DQJ�GLWHULPD��
$VHW� KDN�JXQD� NHPXGLDQ� GLVXVXWNDQ�
PHQJJXQDNDQ�PHWRGH�JDULV� OXUXV�GDUL� WDQJJDO�
SHUPXODDQ� KLQJJD� WDQJJDO� \DQJ� OHELK� DZDO�
DQWDUD�DNKLU�XPXU�PDQIDDW�DVHW�KDN�JXQD�DWDX�
DNKLU�PDVD�VHZD�

7KH�%DQN�DQG�6XEVLGLDU\�UHFRJQL]HV�D�ULJKW�RI�
XVH� DVVHW� DQG� D� OHDVH� OLDELOLW\� DW� WKH� OHDVH�
FRPPHQFHPHQW�GDWH��7KH�ULJKW�RI�XVH�DVVHW�LV�
LQLWLDOO\�PHDVXUHG�DW�FRVW��ZKLFK�FRPSULVHV�WKH�
LQLWLDO�DPRXQW�RI� WKH� OHDVH� OLDELOLW\�DGMXVWHG� IRU�
DQ\� OHDVH� SD\PHQW� PDGH� DW� RU� EHIRUH� WKH�
FRPPHQFHPHQW� GDWH�� SOXV� DQ\ LQLWLDO� GLUHFW�
FRVW� LQFXUUHG� DQG� OHVV� DQ\� OHDVH� LQFHQWLYHV�
UHFHLYHG�� 7KH� ULJKW�RI�XVH� DVVHW� LV�
VXEVHTXHQWO\� GHSUHFLDWHG� XVLQJ� WKH� VWUDLJKW�
OLQH�PHWKRG� IURP� WKH� FRPPHQFHPHQW� GDWH� WR�
WKH� HDUOLHU� RI� WKH� HQG� RI� WKH� XVHIXO� OLIH� RI� WKH�
ULJKW�RI�XVH�DVVHW�RU�WKH HQG�RI�WKH�OHDVH�WHUP�

/LDELOLWDV� VHZD� GLXNXU� SDGD� QLODL� NLQL�
SHPED\DUDQ� VHZD� \DQJ� EHOXP� GLED\DU� SDGD�
WDQJJDO� SHUPXODDQ�� GLGLVNRQWRNDQ� GHQJDQ�
PHQJJXQDNDQ�VXNX�EXQJD�LPSOLVLW�GDODP�VHZD�
DWDX� MLND� VXNX� EXQJD� WHUVHEXW� WLGDN� GDSDW�
GLWHQWXNDQ�� PDND� PHQJJXQDNDQ� VXNX� EXQJD�
SLQMDPDQ� LQNUHPHQWDO�� 3DGD� XPXPQ\D�� %DQN�
GDQ� (QWLWDV� $QDN� PHQJJXQDNDQ� VXNX� EXQJD�
SLQMDPDQ� LQNUHPHQWDO� VHEDJDL� WLQJNDW� EXQJD�
GLVNRQWR�

3HPED\DUDQ� VHZD� \DQJ� WHUPDVXN� GDODP�
SHQJXNXUDQ� OLDELOLWDV� VHZD� PHOLSXWL�
SHPED\DUDQ�EHULNXW�LQL�
� SHPED\DUDQ� WHWDS�� WHUPDVXN�SHPED\DUDQ�

WHWDS� VHFDUD� VXEVWDQVL� GLNXUDQJL� GHQJDQ�
SLXWDQJ�LQVHQWLI�VHZD�

� SHPED\DUDQ� VHZD� YDULDEOH� \DQJ�
EHUJDQWXQJ�SDGD�LQGHNV�DWDX�VXNX�EXQJD�
\DQJ� SDGD� DZDOQ\D� GLXNXU� GHQJDQ�
PHQJJXQDNDQ� LQGHNV� DWDX� VXNX� EXQJD�
SDGD�WDQJJDO�SHUPXODDQ�

� MXPODK \DQJ�GLSHUNLUDNDQ�DNDQ�GLED\DUNDQ�
ROHK� SHQ\HZD� GHQJDQ� MDPLQDQ� QLODL�
UHVLGXDO�

� KDUJD� HNVHNXVL� RSVL� EHOL� MLND� %DQN� GDQ�
(QWLWDV� $QDN� FXNXS� SDVWL� XQWXN�
PHQJHNVHNXVL�RSVL�WHUVHEXW��GDQ

� SHQDOWL� NDUHQD� SHQJKHQWLDQ� DZDO� VHZD�
NHFXDOL� MLND�%DQN�GDQ�(QWLWDV�$QDN�FXNXS�
SDVWL�XQWXN�WLGDN�PHQJKHQWLNDQ�OHELK�DZDO�

7KH� OHDVH� OLDELOLW\� LV� LQLWLDOO\� PHDVXUHG� DW� WKH�
SUHVHQW� YDOXH� RI� WKH� OHDVH� SD\PHQWV� WKDW� DUH�
QRW� SDLG� DW� WKH� FRPPHQFHPHQW� GDWH��
GLVFRXQWHG�XVLQJ�WKH�LQWHUHVW�UDWH�LPSOLFLW�LQ�WKH�
OHDVH� RU�� LI� WKDW� UDWH� FDQQRW� EH� UHDGLO\�
GHWHUPLQHG��XVLQJ� LQFUHPHQWDO�ERUURZLQJ� UDWH��
*HQHUDOO\�� WKH� %DQN� DQG� 6XEVLGLDU\� XVHV� LWV�
LQFUHPHQWDO� ERUURZLQJ� UDWH� DV� WKH� GLVFRXQW�
UDWH�

/HDVH�SD\PHQWV�LQFOXGHG�LQ�WKH�PHDVXUHPHQW�
RI�WKH�OHDVH�OLDELOLW\�FRPSULVH�WKH�IROORZLQJ�

� IL[HG� SD\PHQWV�� LQFOXGLQJ� LQ�VXEVWDQFH�
IL[HG� SD\PHQWV� OHVV� DQ\� OHDVH� LQFHQWLYH�
UHFHLYDEOH�

� YDULDEOH�OHDVH�SD\PHQWV�WKDW�GHSHQG�RQ�DQ�
LQGH[� RU� D� UDWH�� LQLWLDOO\� PHDVXUHG� XVLQJ�
WKH�LQGH[�RU�UDWH�DV�DW�WKH�FRPPHQFHPHQW�
GDWH�

� DPRXQWV� H[SHFWHG� WR� EH� SD\DEOH� XQGHU� D�
UHVLGXDO�YDOXH�JXDUDQWHH�

� WKH�H[HUFLVH�SULFH�XQGHU�D�SXUFKDVH�RSWLRQ�
WKDW�WKH�%DQN�DQG�6XEVLGLDU\�LV�UHDVRQDEO\�
FHUWDLQ�WR�H[HUFLVH��DQG

� SHQDOWLHV� IRU� HDUO\� WHUPLQDWLRQ� RI� D� OHDVH�
XQOHVV� WKH� %DQN� DQG� 6XEVLGLDU\� LV�
UHDVRQDEO\�FHUWDLQ�QRW�WR�WHUPLQDWH�HDUO\�
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%DQN� GDQ� (QWLWDV� $QDN� VHEDJDL� SHQ\HZD�
�ODQMXWDQ�

7KH� %DQN� DQG� 6XEGVLGLDU\� DV� D� OHVVHH�
�FRQWLQXHG�

3HPED\DUDQ� VHZD� GLDORNDVLNDQ� PHQMDGL�
EDJLDQ� SRNRN� GDQ� ELD\D� NHXDQJDQ�� %LD\D�
NHXDQJDQ� GLEHEDQNDQ� SDGD� ODED� UXJL� VHODPD�
SHULRGH� VHZD� VHKLQJJD� PHQJKDVLONDQ� WLQJNDW�
VXNX�EXQJD�SHULRGLN� \DQJ�NRQVWDQ�DWDV� VDOGR�
OLDELOLWDV�XQWXN�VHWLDS�SHULRGH�

%DQN� GDQ� (QWLWDV� $QDN�PHQ\DMLNDQ� DVHW� KDN�
JXQD� GDQ� OLDELOLWDV� VHZD� GL� GDODP� ODSRUDQ�
SRVLVL�NHXDQJDQ�

-LND� VHZD� PHQJDOLKNDQ� NHSHPLOLNDQ� DVHW�
SHQGDVDU�NHSDGD�%DQN�GDQ�(QWLWDV�$QDN�SDGD�
DNKLU� PDVD� VHZD� DWDX� MLND� ELD\D� SHUROHKDQ�
DVHW�KDN�JXQD�PHUHIOHNVLNDQ�%DQN�GDQ�(QWLWDV�
$QDN� DNDQ� PHQJHNVHNXVL� RSVL� EHOL�� PDND�
%DQN�GDQ�(QWLWDV�$QDN�PHQ\XVXWNDQ�DVHW�KDN�
JXQD� GDUL� WDQJJDO� SHUPXODDQ� KLQJJD� DNKLU�
XPXU PDQIDDW�DVHW�SHQGDVDU��-LND�WLGDN��PDND�
%DQN�GDQ�(QWLWDV�$QDN�PHQ\XVXWNDQ�DVHW�KDN�
JXQD� GDUL� WDQJJDO� SHUPXODDQ� KLQJJD� WDQJJDO�
\DQJ� OHELK� DZDO� DQWDUD� DNKLU� XPXU� PDQIDDW�
DVHW�KDN�JXQD�DWDX�DNKLU�PDVD�VHZD�

(DFK� OHDVH�SD\PHQW� LV�DOORFDWHG�EHWZHHQ� WKH�
OLDELOLW\� DQG� ILQDQFH� FRVW�� 7KH� ILQDQFH� FRVW� LV�
FKDUJHG�WR�SURILW�RU�ORVV�RYHU�WKH� OHDVH�SHULRG�
VR� DV� WR� SURGXFH� D� FRQVWDQW� SHULRGLF� UDWH� RI�
LQWHUHVW�RQ�WKH�UHPDLQLQJ�EDODQFH�RI�WKH�OLDELOLW\�
IRU�HDFK�SHULRG�

7KH�%DQN�DQG�6XEVLGLDU\�SUHVHQWV�ULJKW�RI�XVH�
DVVHWV�DQG� OHDVH� OLDELOLWLHV� LQ� WKH�VWDWHPHQW�RI�
ILQDQFLDO�SRVLWLRQ�

,I� WKH� OHDVH� WUDQVIHUV� RZQHUVKLS� RI� WKH�
XQGHUO\LQJ�DVVHW�WR�WKH�%DQN�DQG�6XEVLGLDU\�E\�
WKH�HQG�RI� WKH� OHDVH� WHUP�RU� LI� WKH�FRVW�RI� WKH�
ULJKW�RI�XVH� DVVHW� UHIOHFWV� WKDW� WKH� %DQN� DQG�
6XEVLGLDU\�ZLOO�H[HUFLVH�D�SXUFKDVH�RSWLRQ��WKH�
%DQN� DQG� 6XEVLGLDU\� GHSUHFLDWHV� WKH� ULJKW�RI�
XVH�DVVHW�IURP�WKH�FRPPHQFHPHQW�GDWH�WR�WKH�
HQG� RI� WKH� XVHIXO� OLIH� RI� WKH� XQGHUO\LQJ� DVVHW��
2WKHUZLVH�� WKH� %DQN� DQG� 6XEVLGLDU\�
GHSUHFLDWHV� WKH� ULJKW�RI�XVH� DVVHW� IURP� WKH�
FRPPHQFHPHQW�GDWH� WR� WKH�HDUOLHU�RI� WKH�HQG�
RI�WKH�XVHIXO�OLIH�RI�WKH�ULJKW�RI�XVH�DVVHW�RU�WKH�
HQG�RI�WKH�OHDVH�WHUP�

6HZD�MDQJND�SHQGHN 6KRUW�WHUP�OHDVHV

%DQN� GDQ� (QWLWDV� $QDN� PHPXWXVNDQ� XQWXN�
WLGDN� PHQJDNXL� DVHW� KDN�JXQD� GDQ� OLDELOLWDV�
VHZD�XQWXN�VHZD�MDQJND�SHQGHN�\DQJ�PHPLOLNL�
PDVD� VHZD� ��� EXODQ� DWDX� NXUDQJ�� %DQN� GDQ�
(QWLWDV� $QDN� PHQJDNXL� SHPED\DUDQ� VHZD�
DWDV� VHZD� WHUVHEXW� VHEDJDL� EHEDQ� GHQJDQ�
GDVDU�JDULV�OXUXV�VHODPD�PDVD�VHZD�

7KH� %DQN� DQG� 6XEVLGLDU\� KDV� HOHFWHG� QRW� WR�
UHFRJQL]H� ULJKW� RI�XVH� DVVHWV� DQG� OHDVH�
OLDELOLWLHV� IRU� VKRUW�WHUP� OHDVHV� WKDW� KDYH� D�
OHDVH�WHUP�RI����PRQWKV�RU�OHVV��7KH�%DQN�DQG�
6XEVLGLDU\� UHFRJQL]HV� WKH� OHDVHV� SD\PHQWV�
DVVRFLDWHG� ZLWK� WKHVH� OHDVHV� DV� DQ� H[SHQVH�
RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�OHDVH�WHUP�

0RGLILNDVL�VHZD /HDVH�PRGLILFDWLRQ

%DQN� GDQ� (QWLWDV� $QDN� PHQFDWDW� PRGLILNDVL�
VHZD�VHEDJDL�VHZD�WHUSLVDK�MLND�
� PRGLILNDVL�PHQLQJNDWNDQ�UXDQJ�OLQJNXS�VHZD�

GHQJDQ� PHQDPEDKNDQ� KDN� XQWXN�
PHQJJXQDNDQ� VDWX� DVHW� SHQGDVDU� DWDX�
OHELK��GDQ

� LPEDODQ� VHZD� PHQLQJNDW� VHEHVDU� MXPODK�
\DQJ� VHWDUD� GHQJDQ� KDUJD� WHUVHQGLUL� XQWXN�
SHQLQJNDWDQ� GDODP� UXDQJ� OLQJNXS� GDQ�
SHQ\HVXDLDQ� \DQJ� WHSDW� SDGD� KDUJD�
WHUVHQGLUL� WHUVHEXW� XQWXN� PHUHIOHNVLNDQ�
NRQGLVL�NRQWUDN�WHUWHQWX�

7KH�%DQN� DQG�6XEVLGLDU\�DFFRXQW� IRU� D� OHDVH�
PRGLILFDWLRQ�DV�D�VHSDUDWH�OHDVH�LI�ERWK�
� WKH�PRGLILFDWLRQ�LQFUHDVHV�WKH�VFRSH�RI�WKH�

OHDVH� E\� DGGLQJ� WKH� ULJKW� WR� XVH� RQH� RU�
PRUH�XQGHUO\LQJ�DVVHWV��DQG

� WKH�FRQVLGHUDWLRQ�IRU�WKH�OHDVH�LQFUHDVHV�E\�
DQ� DPRXQW� FRPPHQVXUDWH� ZLWK� WKH� VWDQG�
DORQH� SULFH� IRU� WKH� LQFUHDVH� LQ� VFRSH� DQG�
DQ\�DSSURSULDWH�DGMXVWPHQWV� WR� WKDW�VWDQG�
DORQH�SULFH� WR� UHIOHFW� WKH�FLUFXPVWDQFHV�RI�
WKH�SDUWLFXODU�FRQWUDFW�
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%DQN� GDQ� (QWLWDV� $QDN� VHEDJDL� SHQ\HZD�
�ODQMXWDQ�

7KH� %DQN� DQG� 6XEGVLGLDU\� DV� D� OHVVHH�
�FRQWLQXHG�

0RGLILNDVL�VHZD �ODQMXWDQ� /HDVH�PRGLILFDWLRQ �FRQWLQXHG�

8QWXN� PRGLILNDVL� VHZD� \DQJ� WLGDN� GLFDWDW�
VHEDJDL� VHZD� WHUSLVDK�� SDGD� WDQJJDO� HIHNWLI�
PRGLILNDVL�VHZD��%DQN�GDQ�(QWLWDV�$QDN�

� PHQJXNXU� NHPEDOL� GDQ� PHQJDORNDVLNDQ�
LPEDODQ�NRQWUDN�PRGLILNDVLDQ�

� PHQHQWXNDQ� PDVD� VHZD� GDUL� VHZD�
PRGLILNDVLDQ�

� PHQJXNXU� NHPEDOL� OLDELOLWDV� VHZD� GHQJDQ�
PHQGLVNRQWRNDQ�SHPED\DUDQ�VHZD�UHYLVLDQ�
PHQJJXQDNDQ� WLQJNDW� GLVNRQWR� UHYLVLDQ�
EHUGDVDUNDQ� VLVD� XPXU� VHZD� GDQ� VLVD�
SHPED\DUDQ� VHZD� GHQJDQ� PHODNXNDQ�
SHQ\HVXDLDQ� WHUKDGDS DVHW� KDN�JXQD��
7LQJNDW� GLVNRQWR� UHYLVLDQ� GLWHQWXNDQ�
VHEDJDL� VXNX� EXQJD� SLQMDPDQ� LQNUHPHQWDO�
%DQN�GDQ�(QWLWDV�$QDN�SDGD�WDQJJDO�HIHNWLI�
PRGLILNDVL�

� PHQXUXQNDQ� MXPODK� WHUFDWDW� DVHW� KDN�JXQD�
XQWXN� PHUHIOHNVLNDQ� SHQJKHQWLDQ� VHEDJLDQ�
DWDX� VHSHQXKQ\D� VHZD� XQWXN� PRGLILNDVL�
VHZD� \DQJ� PHQXUXQNDQ� UXDQJ� OLQJNXS�
VHZD�� %DQ� GDQ� (QWLWDV� $QDN� PHQJDNXL�
GDODP�ODED�UXJL�VHWLDS�ODED�UXJL�\DQJ�WHUNDLW�
GHQJDQ� SHQJKHQWLDQ� VHEDJLDQ� DWDX�
VHSHQXKQ\D�VHZD�WHUVHEXW��GDQ

� PHPEXDW� SHQ\HVXDLDQ� WHUNDLW� GHQJDQ� DVHW�
KDN�JXQD� XQWXN� VHOXUXK� PRGLILNDVL� VHZD�
ODLQQ\D�

)RU�D� OHDVH�PRGLILFDWLRQ� WKDW� LV�QRW�DFFRXQWHG�
IRU�DV�D�VHSDUDWH�OHDVH��DW�WKH�HIIHFWLYH�GDWH�RI�
WKH� OHDVH� PRGLILFDWLRQ�� WKH� %DQN� DQG�
6XEVLGLDU\�

� UHPHDVXUH� DQG� DOORFDWH� WKH� FRQVLGHUDWLRQ�
LQ�WKH�PRGLILHG�FRQWUDFW�

� GHWHUPLQH� WKH� OHDVH� WHUP� RI� WKH� PRGLILHG�
OHDVH�

� UHPHDVXUH�WKH�OHDVH�OLDELOLW\�E\�GLVFRXQWLQJ�
WKH�UHYLVHG�OHDVH�SD\PHQWV�XVLQJ�D�UHYLVHG�
GLVFRXQW�UDWH�RQ�WKH�EDVLV�RI�WKH�UHPDLQLQJ�
OHDVH� WHUP� DQG� WKH� UHPDLQLQJ� OHDVH�
SD\PHQW� ZLWK� D� FRUUHVSRQGLQJ� DGMXVWPHQW�
WR� WKH� ULJKW�RI�XVH� DVVHWV�� 7KH� UHYLVHG�
GLVFRXQW� UDWH� LV� GHWHUPLQHG� DV� WKH� %DQN�
DQG� 6XEVLGLDU\¶V� LQFUHPHQWDO� ERUURZLQJ�
UDWH� DW� WKH� HIIHFWLYH� GDWH� RI� WKH�
PRGLILFDWLRQ�

� GHFUHDVH� WKH� FDUU\LQJ� DPRXQW� RI� WKH� ULJKW�
RI� XVH� DVVHW� WR� UHIOHFW� WKH� SDUWLDO� RU� IXOO�
WHUPLQDWLRQ� RI� WKH� OHDVH� IRU�
OHDVHPRGLILFDWLRQV�WKDW�GHFUHDVH�WKH�VFRSH�
RI� WKH� OHDVH�� 7KH� %DQN� DQG� 6XEVGLDU\�
UHFRJQL]H� LQ�SURILW�RU� ORVV�DQ\�JDLQ�RU� ORVV�
UHODWLQJ� WR� WKH� SDUWLDO� RU� IXOO� WHUPLQDWLRQ� RI�
WKH�OHDVH��DQG�

� PDNH� D� FRUUHVSRQGLQJ� DGMXVWPHQW� WR� WKH�
ULJKW�RI�XVH DVVHW� IRU� DOO� RWKHU� OHDVH�
PRGLILFDWLRQV�

6HEHOXP� WDQJJDO���-DQXDUL����� %HIRUH IURP���-DQXDU\�����

3HQHQWXDQ� DSDNDK� VXDWX� SHUMDQMLDQ�
PHUXSDNDQ�� DWDX� PHQJDQGXQJ�� VHZD� GLEXDW�
EHUGDVDUNDQ�VXEVWDQVL�SHUMDQMLDQ�SDGD�WDQJJDO�
DZDO� VHZD�� 3HUMDQMLDQ� WHUVHEXW� GLWHODDK�
DSDNDK� SHPHQXKDQ� DWDV� SHUMDQMLDQ�
EHUJDQWXQJ� GDUL� SHQJJXQDDQ� DVVHW� WHUWHQWX�
DWDX�DVHW��GDQ�DSDNDK�SHUMDQMLDQ�PHPEHULNDQ�
KDN�XQWXN�PHQJJXQDNDQ�DVHW��EDKNDQ�MLND�KDN�
WHUVHEXW� WLGDN� GLMDEDUNDQ� VHFDUD� HNVSOLVLW� GL�
SHUMDQMLDQ�

7KH� GHWHUPLQDWLRQ� RI� ZKHWKHU� DQ� DUUDQJHPHQW�
LV� RU� FRQWDLQV� D� OHDVH� LV� EDVHG� RQ� WKH�
VXEVWDQFH� RI� WKH� DUUDQJHPHQW� DW� WKH� LQFHSWLRQ�
GDWH�� 7KH� DUUDQJHPHQW� LV� DVVHVVHG� ZKHWKHU�
IXOILOOPHQW� RI� WKH� DUUDQJHPHQW� LV� GHSHQGHQW� RQ�
WKH� XVH� RI� D� VSHFLILF� DVVHW� RU� DVVHWV� DQG� WKH�
DUUDQJHPHQW�FRQYH\V�D�ULJKW�WR�XVH�WKH�DVVHW�RU�
DVVHWV�� HYHQ� LI� WKDW� ULJKW� LV� QRW� H[SOLFLWO\�
VSHFLILHG�LQ�WKH�DUUDQJHPHQW�
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%DQN�GDQ�(QWLWDV�$QDN�VHEDJDL�OHVVHH %DQN�DQG�6XEVLGLDU\�DV�D�OHVVHH

6HZD�SHPELD\DDQ� GL�PDQD�%DQN� GDQ� (QWLWDV�
$QDN� PHPLOLNL� VHEDJLDQ� EHVDU� ULVLNR� GDQ�
PDQIDDW� NHSHPLOLNDQ� GLNDSLWDOLVDVL� SDGD� DZDO�
PDVD�VHZD�VHEHVDU�\DQJ� OHELK�UHQGDK�DQWDUD�
QLODL� ZDMDU� DVHW� VHZD� GDQ� QLODL� NLQL�
SHPED\DUDQ� VHZD� PLQLPXP�� 3HPED\DUDQ�
VHZD� GLDORNDVLNDQ� DQWDUD� OLDELOLWDV�GDQ�EHEDQ�
NHXDQJDQ�VHKLQJJD�PHQJKDVLONDQ�WLQJNDW�VXNX�
EXQJD�\DQJ�NRQVWDQ�DWDV�VDOGR� OLDELOLWDV�\DQJ�
WHUVLVD�� %HEDQ� NHXDQJDQ� GLDNXL� SDGD� ELD\D�
NHXDQJDQ� SDGD� ODSRUDQ� ODED� UXJL�
NRQVROLGDVLDQ�

$� ILQDQFH� OHDVH� IURP� ZKLFK� WKH� %DQN� DQG�
6XEVLGLDU\�KDV�DOO�VXEVWDQWLDO�ULVNV�DQG�EHQHILWV�
LQFLGHQWDO� WR� RZQHUVKLS� RI� WKH� OHDVHG� LWHP�� LV�
FDSLWDOL]HG� DW� WKH� FRPPHQFHPHQW� RI� WKH� OHDVH�
DW� WKH� IDLU� YDOXH� RI� WKH� OHDVHG� SURSHUW\� RU�� LI�
ORZHU�� DW� WKH� SUHVHQW� YDOXH� RI� WKH� PLQLPXP�
OHDVH� SD\PHQWV�� /HDVH� SD\PHQWV� DUH�
DSSRUWLRQHG� EHWZHHQ� UHGXFWLRQ� RI� WKH� OHDVH�
OLDELOLW\� DQG� ILQDQFH� FKDUJHV� DV� WR� DFKLHYH� D�
FRQVWDQW� UDWH� RI� LQWHUHVW� RQ� WKH� UHPDLQLQJ�
EDODQFH� RI� WKH� OLDELOLW\�� )LQDQFH� FKDUJHV� DUH�
UHFRJQL]HG�LQ�ILQDQFLQJ�FRVW�LQ�WKH�FRQVROLGDWHG�
SURILW�RU�ORVV�

$VHW \DQJ�GLSHUROHK�PHODOXL�VHZD�SHPELD\DDQ�
GLVXVXWNDQ� VHODPD� PDVD� PDQIDDW� GDUL� DVHW�
WHUVHEXW��1DPXQ� MLND� WLGDN� WHUGDSDW� NHSDVWLDQ�
\DQJ�PHPDGDL�EDKZD�%DQN�GDQ�(QWLWDV�$QDN�
DNDQ� PHQGDSDWNDQ� KDN� NHSHPLOLNDQ� SDGD�
DNKLU� PDVD� VHZD�� PDND� DVHW� GLVXVXWNDQ�
VHODPD� MDQJND� ZDNWX� \DQJ� OHELK� SHQGHN�
DQWDUD�HVWLPDVL�XPXU�PDQIDDW�DVHW�GDQ�PDVD�
VHZD�

$� OHDVHG� DVVHW� LV� GHSUHFLDWHG� RYHU� WKH� XVHIXO�
OLIH� RI� WKH� DVVHW�� +RZHYHU�� LI� WKHUH� LV� QR�
UHDVRQDEOH� FHUWDLQW\� WKDW� WKH� %DQN� DQG�
6XEVLGLDU\�ZLOO� REWDLQ� RZQHUVKLS� E\� WKH� HQG� RI�
WKH� OHDVH� WHUP�� WKH� DVVHW� LV� GHSUHFLDWHG� RYHU�
WKH� VKRUWHU� RI� WKH� HVWLPDWHG� XVHIXO� OLIH� RI� WKH�
DVVHW�DQG�WKH�OHDVH�WHUP�

6HZD� GLPDQD� VHEDJLDQ� EHVDU� ULVLNR� GDQ�
PDQIDDW� \DQJ� WHUNDLW� GHQJDQ� NHSHPLOLNDQ�
GLSHUWDKDQNDQ� ROHK� OHVVRU� GLNODVLILNDVLNDQ�
VHEDJDL�VHZD�RSHUDVL�

/HDVHV�LQ�ZKLFK�D�VLJQLILFDQW�SRUWLRQ�RI�WKH�ULVNV�
DQG� UHZDUGV� RI� RZQHUVKLS� DUH� UHWDLQHG� E\� WKH�
OHVVRU�DUH�FODVVLILHG�DV�RSHUDWLQJ�OHDVHV�

3HPED\DUDQ� VHZD� RSHUDVL� GLDNXL� VHEDJDL�
EHEDQ� XVDKD� GDODP� ODSRUDQ� ODED� UXJL�
NRQVROLGDVLDQ�VHFDUD�JDULV OXUXV�VHODPD�PDVD�
VHZD�

2SHUDWLQJ� OHDVH� SD\PHQWV� DUH� UHFRJQL]HG� DV�
DQ�RSHUDWLQJ�H[SHQVH�LQ�WKH�FRQVROLGDWHG�SURILW�
RU� ORVV� RQ� D� VWUDLJKW�OLQH� EDVLV� RYHU� WKH� OHDVH�
WHUP�

DN� 3HQJXNXUDQ�QLODL�ZDMDU DN� )DLU�YDOXH�PHDVXUHPHQW

1LODL� ZDMDU� DGDODK� KDUJD� \DQJ� DNDQ� GLWHULPD�
XQWXN� PHQMXDO� VXDWX� DVHW� DWDX� KDUJD� \DQJ�
DNDQ� GLED\DU� XQWXN� PHQJDOLKNDQ� VXDWX�
OLDELOLWDV�GDODP�WUDQVDNVL�WHUDWXU�DQWDUD�SHODNX�
SDVDU SDGD� WDQJJDO� SHQJXNXUDQ� GL� SDVDU�
XWDPD�DWDX��MLND�WLGDN�WHUGDSDW�SDVDU�XWDPD��GL�
SDVDU� \DQJ� SDOLQJ� PHQJXQWXQJNDQ� GLPDQD�
3HUVHURDQ� PHPLOLNL� DNVHV� SDGD� WDQJJDO�
WHUVHEXW�� 1LODL� ZDMDU� OLDELOLWDV� PHQFHUPLQNDQ�
ULVLNR�ZDQSUHVWDVLQ\D��

)DLU�YDOXH� LV� WKH�SULFH� WKDW�ZRXOG�EH�UHFHLYHG�
WR�VHOO�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\�LQ�
DQ� RUGHUO\� WUDQVDFWLRQ� EHWZHHQ� PDUNHW�
SDUWLFLSDQWV� DW� WKH� PHDVXUHPHQW� GDWH� LQ� WKH�
SULQFLSDO� PDUNHW� RU�� LQ� LWV� DEVHQFH�� WKH� PRVW�
DGYDQWDJHRXV�PDUNHW� WR� ZKLFK� WKH� &RPSDQ\�
KDV� DFFHVV� DW� WKDW� GDWH�� 7KH� IDLU� YDOXH� RI� D�
OLDELOLW\�UHIOHFWV�LWV�QRQ�SHUIRUPDQFH�ULVN��
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-LND� WHUVHGLD�� 3HUVHURDQ�PHQJXNXU� QLODL� ZDMDU�
GL� SDVDU� DNWLI� XQWXN� LQVWUXPHQ� WHUVHEXW�� 6XDWX�
SDVDU� GLDQJJDS� DNWLI� MLND� WUDQVDNVL� DWDV� DVHW�
GDQ� OLDELOLWDV� WHUMDGL� GHQJDQ� IUHNXHQVL� GDQ�
YROXPH� \DQJ� PHPDGDL� XQWXN� PHQ\HGLDNDQ�
LQIRUPDVL� SHQHQWXDQ� KDUJD� VHFDUD�
EHUNHODQMXWDQ�

:KHQ� DYDLODEOH�� WKH� &RPSDQ\� PHDVXUHV� WKH�
IDLU� YDOXH� LQ� DQ� DFWLYH� PDUNHW� IRU� WKDW�
LQVWUXPHQW�� $� PDUNHW� LV� UHJDUGHG� DV� DFWLYH� LI�
WUDQVDFWLRQV� IRU� WKH�DVVHW�RU� OLDELOLW\� WDNH�SODFH�
ZLWK�VXIILFLHQW�IUHTXHQF\�DQG�YROXPH�WR�SURYLGH�
SULFLQJ�LQIRUPDWLRQ�RQ�DQ�RQJRLQJ�EDVLV�

-LND� KDUJD� NXRWDVLDQ� WLGDN� WHUVHGLD� GL� SDVDU�
DNWLI��3HUVHURDQ�PHQJJXQDNDQ WHNQLN�SHQLODLDQ�
GHQJDQ� PHPDNVLPDONDQ� SHQJJXQDDQ� LQSXW�
\DQJ� GDSDW� GLREVHUYDVL� \DQJ UHOHYDQ� GDQ�
PHPLQLPDONDQ� SHQJJXQDDQ� LQSXW� \DQJ� WLGDN�
GDSDW�GLREVHUYDVL��7HNQLN�SHQLODLDQ�\DQJ�GLSLOLK�
PHQJJDEXQJNDQ� VHPXD� IDNWRU� \DQJ�
GLSHUKLWXQJNDQ� ROHK� SHODNX� SDVDU� GDODP�
SHQHQWXDQ�KDUJD�WUDQVDNVL�

,I� WKHUH� LV�QR�TXRWHG�SULFH� LQ�DQ�DFWLYH�PDUNHW��
WKHQ� WKH� &RPSDQ\� XVHV� YDOXDWLRQ� WHFKQLTXHV�
WKDW� PD[LPLVH� WKH� XVH� RI� UHOHYDQW� REVHUYDEOH�
LQSXWV� DQG� PLQLPLVH� WKH� XVH� RI� XQREVHUYDEOH�
LQSXWV�� 7KH� FKRVHQ� YDOXDWLRQ� WHFKQLTXH�
LQFRUSRUDWHV� DOO� RI� WKH� IDFWRUV� WKDW� PDUNHW�
SDUWLFLSDQWV�ZRXOG�WDNH�LQWR�DFFRXQW�LQ�SULFLQJ�D�
WUDQVDFWLRQ�

%XNWL� WHUEDLN� DWDV� QLODL� ZDMDU� SDGD� VDDW�
SHQJDNXDQ�DZDO�DGDODK�KDUJD� WUDQVDNVL�� \DLWX�
QLODL� ZDMDU� GDUL� SHPED\DUDQ� \DQJ� GLEHULNDQ�
DWDX� GLWHULPD�� -LND� 3HUVHURDQ� PHQHWDSNDQ�
EDKZD� QLODL� ZDMDU� SDGD� SHQJDNXDQ� DZDO�
EHUEHGD� GHQJDQ� KDUJD� WUDQVDNVL� GDQ� QLODL�
ZDMDU� WLGDN� GDSDW� GLEXNWLNDQ� GHQJDQ� KDUJD�
NXRWDVLDQ� GL� SDVDU� DNWLI� XQWXN� DVHW� DWDX�
OLDELOLWDV� \DQJ� LGHQWLN� DWDX� EHUGDVDUNDQ� WHNQLN�
SHQLODLDQ� \DQJ� KDQ\D�PHQJJXQDNDQ�GDWD� GDUL�
SDVDU�\DQJ�GDSDW�GLREVHUYDVL��PDND�QLODL�ZDMDU�
LQVWUXPHQ� NHXDQJDQ� SDGD� VDDW� SHQJDNXDQ�
DZDO� GLVHVXDLNDQ� XQWXN� PHQDQJJXKNDQ�
SHUEHGDDQ� DQWDUD� QLODL� ZDMDU� SDGD� VDDW�
SHQJDNXDQ�DZDO� GDQ�KDUJD� WUDQVDNVL��6HWHODK�
SHQJDNXDQ� DZDO�� SHUEHGDDQ� WHUVHEXW� GLDNXL�
GDODP� ODED� UXJL� EHUGDVDUNDQ� XPXU� GDUL�
LQVWUXPHQ� WHUVHEXW� QDPXQ� WLGDN� OHELK� ODPEDW�
GDUL� VDDW� SHQLODLDQ� WHUVHEXW� GLGXNXQJ�
VHSHQXKQ\D� ROHK� GDWD� SDVDU� \DQJ� GDSDW�
GLREVHUYDVL�DWDX�VDDW�WUDQVDNVL�GLWXWXS�

7KH� EHVW� HYLGHQFH� RI� WKH� IDLU� YDOXH� DW� LQLWLDO�
UHFRJQLWLRQ� LV� QRUPDOO\� WKH� WUDQVDFWLRQ� SULFH��
L�H���WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�JLYHQ�RU�
UHFHLYHG�� ,I� WKH�&RPSDQ\� GHWHUPLQHV� WKDW� WKH�
IDLU� YDOXH� DW� LQLWLDO� UHFRJQLWLRQ� GLIIHUV� IURP� WKH�
WUDQVDFWLRQ� SULFH� DQG� WKH� IDLU� YDOXH� LV�
HYLGHQFHG� QHLWKHU� E\� D� TXRWHG� SULFH� LQ� DQ�
DFWLYH�PDUNHW� IRU� DQ� LGHQWLFDO� DVVHW� RU� OLDELOLW\�
QRU� EDVHG� RQ� D� YDOXDWLRQ� WHFKQLTXH� WKDW� XVHV�
RQO\� GDWD� IURP� REVHUYDEOH� PDUNHWV�� WKHQ� WKH�
ILQDQFLDO� LQVWUXPHQW� LV� LQLWLDOO\�PHDVXUHG�DW� IDLU�
YDOXH��DGMXVWHG�WR�GHIHU�WKH�GLIIHUHQFH�EHWZHHQ�
WKH� IDLU� YDOXH� DW� LQLWLDO� UHFRJQLWLRQ� DQG� WKH�
WUDQVDFWLRQ�SULFH��6XEVHTXHQWO\� WKDW�GLIIHUHQFH�
LV�UHFRJQLVHG�LQ�SURILW�RU�ORVV�RQ�DQ�DSSURSULDWH�
EDVLV�RYHU�WKH�OLIH�RI�WKH�LQVWUXPHQW�EXW�QR�ODWHU�
WKDQ�ZKHQ�WKH�YDOXDWLRQ�LV�ZKROO\�VXSSRUWHG�E\�
REVHUYDEOH� PDUNHW� GDWD� RU� WKH� WUDQVDFWLRQ� LV�
FORVHG�RXW��

-LND�DVHW� DWDX� OLDELOLWDV� \DQJ�GLXNXU�SDGD�QLODL�
ZDMDU� PHPLOLNL� KDUJD� SHQDZDUDQ� GDQ� KDUJD�
SHUPLQWDDQ�� PDND� 3HUVHURDQ�PHQJXNXU� � DVHW�
GDQ�SRVLVL� ORQJ EHUGDVDUNDQ�KDUJD�SHQDZDUDQ�
GDQ� PHQJXNXU� OLDELOLWDV� GDQ� SRVLVL� VKRUW�
EHUGDVDUNDQ�KDUJD�SHUPLQWDDQ��

,I�DQ�DVVHW�RU�D� OLDELOLW\�PHDVXUHG�DW� IDLU�YDOXH�
KDV� D� ELG� SULFH� DQG� DQ� DVN� SULFH�� WKHQ� WKH�
&RPSDQ\�PHDVXUHV�DVVHWV�DQG� ORQJ�SRVLWLRQV�
DW�D�ELG�SULFH�DQG�OLDELOLWLHV�DQG�VKRUW�SRVLWLRQV�
DW�DQ�DVN�SULFH��
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.HORPSRN� DVHW� NHXDQJDQ� GDQ� OLDELOLWDV�
NHXDQJDQ� \DQJ� GLXNXU� SDGD� QLODL� ZDMDU�� \DQJ�
WHUHNVSRV� ULVLNR� SDVDU� GDQ� ULVLNR� NUHGLW� \DQJ�
GLNHOROD�ROHK�3HUVHURDQ�EHUGDVDUNDQ�HNVSRVXU�
QHWRQ\D� EDLN� WHUKDGDS� ULVLNR� SDVDU� DWDXSXQ�
ULVLNR� NUHGLW�� GLXNXU� EHUGDVDUNDQ� KDUJD� \DQJ�
DNDQ� GLWHULPD� XQWXN� PHQMXDO� SRVLVL� QHW� ORQJ
�DWDX� GLED\DU� XQWXN� PHQJDOLKNDQ� SRVLVL� QHW�
VKRUW�� XQWXN� HNVSRVXU� ULVLNR� WHUWHQWX��
3HQ\HVXDLDQ� SDGD� OHYHO� NHORPSRN� WHUVHEXW�
GLDORNDVLNDQ�SDGD�DVHW�GDQ� OLDELOLWDV� LQGLYLGXDO�
EHUGDVDUNDQ� SHQ\HVXDLDQ� ULVLNR� UHODWLI� GDUL�
PDVLQJ�PDVLQJ� LQVWUXPHQ� LQGLYLGXDO� GL� GDODP�
NHORPSRN�

3RUWIROLRV� RI� ILQDQFLDO� DVVHWV� DQG� ILQDQFLDO�
OLDELOLWLHV� PHDVXUHG� DW� IDLU� YDOXH�� WKDW� DUH�
H[SRVHG�WR�PDUNHW�ULVN�DQG�FUHGLW�ULVN�WKDW�DUH�
PDQDJHG�E\�WKH�&RPSDQ\�RQ�WKH�EDVLV�RI�WKH�
QHW�H[SRVXUH�WR�HLWKHU�PDUNHW�RU�FUHGLW�ULVN��DUH�
PHDVXUHG�RQ�WKH�EDVLV�RI�D�SULFH�WKDW�ZRXOG�EH�
UHFHLYHG� WR�VHOO�D�QHW� ORQJ�SRVLWLRQ� �RU�SDLG� WR�
WUDQVIHU� D� QHW� VKRUW� SRVLWLRQ�� IRU� D� SDUWLFXODU�
ULVN� H[SRVXUH�� 7KRVH� SRUWIROLR�OHYHO�
DGMXVWPHQWV� DUH� DOORFDWHG� WR� WKH� LQGLYLGXDO�
DVVHWV�DQG�OLDELOLWLHV�RQ�WKH�EDVLV�RI�WKH�UHODWLYH�
ULVN DGMXVWPHQW� RI� HDFK� RI� WKH� LQGLYLGXDO�
LQVWUXPHQWV�LQ�WKH�SRUWIROLR��

�� (67,0$6,� '$1� 3(57,0%$1*$1� $.817$16,�
<$1*�3(17,1*

�� &5,7,&$/� $&&2817,1*� (67,0$7(6� $1'�
-8'*0(176

6XPEHU�XWDPD�NHWLGDNSDVWLDQ�HVWLPDVL .H\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\

,QIRUPDVL� PHQJHQDL� DVXPVL� GDQ� NHWLGDNSDVWLDQ�
HVWLPDVL�GLMHODVNDQ�GL EDZDK�LQL�GDQ�SDGD�FDWDWDQ�
FDWDWDQ�GL�EDZDK�LQL�

,QIRUPDWLRQ�DERXW� WKH�DVVXPSWLRQV�DQG�HVWLPDWLRQ�
XQFHUWDLQWLHV� LV�VHW�RXW�EHORZ�DQG� LQ� WKH� IROORZLQJ�
QRWHV�

x &DWDWDQ �� ± SHQJXNXUDQ� OLDELOLWDV� LPEDODQ�
SDVFDNHUMD GDQ� LPEDODQ� MDQJND� SDQMDQJ�
ODLQQ\D��DVXPVL�DVXPVL�DNWXDULDO�

x 1RWH �� ± PHDVXUHPHQW� RI SRVW�HPSOR\PHQW�
EHQHILWV OLDELOLWLHV�DQG�RWKHU�ORQJ�WHUP�EHQHILWV��
DFWXDULDO�DVVXPSWLRQV�

x &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL DVHW�
NHXDQJDQ��

x $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� RI� ILQDQFLDO�
DVVHWV��

3HUVHURDQ PHODNXNDQ� SHQLQMDXDQ� NHPEDOL�
DWDV� DVHW� NHXDQJDQ SDGD� VHWLDS� WDQJJDO�
ODSRUDQ� XQWXN� PHODNXNDQ� SHQLODLDQ� DWDV�
FDGDQJDQ SHQXUXQDQ� QLODL� \DQJ� WHODK� GLFDWDW��
3HUWLPEDQJDQ PDQDMHPHQ� GLSHUOXNDQ� GDODP�
PHQHQWXNDQ� WLQJNDW� FDGDQJDQ \DQJ�
GLEXWXKNDQ�

7KH� &RPSDQ\ UHYLHZV LWV� ILQDQFLDO� DVVHWV DW�
UHSRUWLQJ� GDWH� WR� HYDOXDWH� WKH� DOORZDQFH� IRU�
LPSDLUPHQW� ORVVHV�� 0DQDJHPHQW¶V� MXGJHPHQW�
LV� DSSOLHG� LQ� WKH�HVWLPDWLRQ�ZKHQ�GHWHUPLQLQJ�
WKH�OHYHO�RI�DOORZDQFH�UHTXLUHG�

8QWXN� SHQLODLDQ� VHFDUD� LQGLYLGX�� NRQGLVL�
VSHVLILN� SHQXUXQDQ� QLODL� GHELWXU� GDODP�
SHPEHQWXNDQ� FDGDQJDQ NHUXJLDQ� SHQXUXQDQ�
QLODL� DWDV� DVHW� NHXDQJDQ� GLHYDOXDVL� VHFDUD�
LQGLYLGX� EHUGDVDUNDQ� HVWLPDVL� WHUEDLN�
PDQDMHPHQ� DWDV� QLODL� NLQL� DUXV� NDV� \DQJ�
GLKDUDSNDQ� DNDQ� GLWHULPD�� 'DODP�
PHQJHVWLPDVL� DUXV� NDV� WHUVHEXW�� PDQDMHPHQ�
PHPEXDW� SHUWLPEDQJDQ� WHQWDQJ� VLWXDVL�
NHXDQJDQ�GHELWXU�GDQ�QLODL�UHDOLVDVL�EHUVLK�GDUL�
VHWLDS� DJXQDQ�� 6HWLDS� DVHW� \DQJ� PHQJDODPL�
SHQXUXQDQ�QLODL�GLQLODL�VHVXDL�GHQJDQ�PDQIDDW�
\DQJ� DGD� GDQ� VWUDWHJL� SHQ\HOHVDLDQ� VHUWD�
HVWLPDVL� DUXV� NDV� \DQJ� GLSHUNLUDNDQ� GDSDW�
GLWHULPD� GLVHWXMXL� VHFDUD� LQGHSHQGHQ� ROHK�
0DQDMHPHQ�5LVLNR�

)RU� LQGLYLGXDO� DVVHVVPHQW�� WKH� VSHFLILF�
GHEWRUV
� FRQGLWLRQV� LQ� GHWHUPLQLQJ� DOORZDQFH�
IRU� LPSDLUPHQW� DPRXQW� RI� WKH� ILQDQFLDO� DVVHWV�
LV� HYDOXDWHG� LQGLYLGXDOO\� DQG� LV� EDVHG� XSRQ�
PDQDJHPHQW
V� EHVW� HVWLPDWH� RI� WKH� SUHVHQW�
YDOXH�RI�WKH�FDVK�IORZV�WKDW�DUH�H[SHFWHG�WR�EH�
UHFHLYHG�� ,Q� HVWLPDWLQJ� WKHVH� FDVK� IORZV��
PDQDJHPHQW� PDNHV� MXGJPHQWV� DERXW� WKH�
GHEWRUV
� ILQDQFLDO� VLWXDWLRQ� DQG� WKH� QHW�
UHDOL]DEOH� YDOXH� RI� DQ\� XQGHUO\LQJ� FROODWHUDO��
(DFK�LPSDLUHG�DVVHW�LV�DVVHVVHG�RQ�LWV�PHULWV�
DQG� WKH�ZRUNRXW� VWUDWHJ\�DQG�HVWLPDWHG�FDVK�
IORZV� FRQVLGHUHG� UHFRYHUDEOH� DUH�
LQGHSHQGHQWO\� DSSURYHG� E\� WKH� 5LVN�
0DQDJHPHQW�
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6XPEHU� XWDPD� NHWLGDNSDVWLDQ� HVWLPDVL�
�ODQMXWDQ�

.H\� VRXUFHV� RI� HVWLPDWLRQ� XQFHUWDLQW\�
�FRQWLQXHG�

x &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL� DVHW�
NHXDQJDQ �ODQMXWDQ�

x $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� RI� ILQDQFLDO�
DVVHWV��FRQWLQXHG�

3HUVHURDQ� MXJD� PHPEHQWXN� FDGDQJDQ�
NHUXJLDQ� SHQXUXQDQ� QLODL� NROHNWLI� DWDV�
HNVSRVXU� SLXWDQJ� \DQJ� GLEHULNDQ�� GLPDQD�
HYDOXDVL�GLODNXNDQ�EHUGDVDUNDQ�GDWD�NHUXJLDQ�
KLVWRULV�

7KH� &RPSDQ\ DOVR� HVWLPDWHV� WKH� FROOHFWLYH�
LPSDLUPHQW� DOORZDQFH� IRU� LWV� UHFHLYDEOHV�
SRUWIROLR��ZKHUH�HYDOXDWLRQ�LV�SHUIRUPHG�EDVHG�
RQ�KLVWRULFDO�GDWD�

3HUKLWXQJDQ�FDGDQJDQ�SHQXUXQDQ�QLODL�NROHNWLI�
PHOLSXWL� NHUXJLDQ� NUHGLW� \DQJ� PHOHNDW� GDODP�
SRUWRIROLR� DVHW� NHXDQJDQ� GHQJDQ�NDUDNWHULVWLN�
HNRQRPL�\DQJ�VDPD�GDQ�DVHW�NHXDQJDQ�\DQJ�
WLGDN� VLJQLILNDQ� VHFDUD� LQGLYLGXDO�� 'DODP�
PHQLODL� NHEXWXKDQ� XQWXN� FDGDQJDQ� NROHNWLI��
PDQDMHPHQ� PHPSHUWLPEDQJNDQ� IDNWRU�IDNWRU�
VHSHUWL� NXDOLWDV�NUHGLW�GDQ� MHQLV�SURGXN��*XQD�
PHPEXDW�HVWLPDVL�FDGDQJDQ�\DQJ�GLSHUOXNDQ��
PDQDMHPHQ� PHPEXDW� DVXPVL� XQWXN�
PHQHQWXNDQ� NHUXJLDQ� \DQJ� PHOHNDW�� GDQ�
XQWXN� PHQHQWXNDQ� SDUDPHWHU� LQSXW� \DQJ�
GLSHUOXNDQ�� EHUGDVDUNDQ� SHQJDODPDQ� PDVD�
ODOX�GDQ�NRQGLVL�HNRQRPL�VDDW�LQL�

&ROOHFWLYHO\� DVVHVVHG� LPSDLUPHQW� DOORZDQFHV�
FRYHUV� FUHGLW� ORVVHV� LQKHUHQW� LQ� SRUWIROLRV� RI�
ILQDQFLDO� DVVHWV� ZLWK� VLPLODU� HFRQRPLF�
FKDUDFWHULVWLFV� DQG� ILQDQFLDO� DVVHWV� WKDW� DUH�
LQGLYLGXDOO\�LQVLJQLILFDQW��,Q�DVVHVVLQJ�WKH�QHHG�
IRU� FROOHFWLYH� DOORZDQFHV�� PDQDJHPHQW�
FRQVLGHUV� IDFWRUV� VXFK� DV� FUHGLW� TXDOLW\� DQG�
W\SH� RI� SURGXFW�� ,Q� RUGHU� WR� HVWLPDWH� WKH�
UHTXLUHG� DOORZDQFH�� DVVXPSWLRQV� DUH�PDGH� WR�
GHILQH� WKH� ZD\� LQKHUHQW� ORVVHV� DUH� PRGHOOHG�
DQG� WR� GHWHUPLQH� WKH� UHTXLUHG� LQSXW�
SDUDPHWHUV�� EDVHG� RQ� KLVWRULFDO� H[SHULHQFH�
DQG�FXUUHQW�HFRQRPLF�FRQGLWLRQV�

.HDNXUDWDQ� FDGDQJDQ� WHUJDQWXQJ� SDGD�
VHEHUDSD�EDLN�HVWLPDVL�DUXV�NDV�PDVD�GHSDQ�
XQWXN� FDGDQJDQ� FRXQWHUSDUW\ WHUWHQWX� GDQ�
DVXPVL�PRGHO�GDQ�SDUDPHWHU�\DQJ�GLJXQDNDQ�
GDODP�PHQHQWXNDQ�SHQ\LVLKDQ�NROHNWLI�

7KH� DFFXUDF\� RI� WKH� DOORZDQFHV� GHSHQGV� RQ�
KRZ�ZHOO� WKHVH� HVWLPDWH� IXWXUH� FDVK� IORZV� IRU�
VSHFLILF� FRXQWHUSDUW\� DOORZDQFHV� DQG� WKH�
PRGHO� DVVXPSWLRQV� DQG� SDUDPHWHUV� XVHG� LQ�
GHWHUPLQLQJ�FROOHFWLYH�DOORZDQFHV�

%DVLV� HYDOXDVL� DWDV� FDGDQJDQ NHUXJLDQ�
SHQXUXQDQ� QLODL� DVHW� NHXDQJDQ� GDQ� SLXWDQJ�
PXUDEDKDK�GLMHODVNDQ�SDGD�&DWDWDQ��L�

%DVLV� RI� HYDOXDWLRQ� RI� LPSDLUPHQW� IRU� ILQDQFLDO�
DVVHWV� DQG� PXUDEDKDK� UHFHLYDEOHV� LV�
GHVFULEHG�LQ�1RWH��L�

x 3HQHQWXDQ�QLODL�ZDMDU x 'HWHUPLQLQJ�IDLU�YDOXHV

'DODP� PHQHQWXNDQ� QLODL� ZDMDU� DWDV� DVHW�
NHXDQJDQ� GDQ� OLDELOLWDV� NHXDQJDQ� GLPDQD�
WLGDN� WHUGDSDW� KDUJD� SDVDU� \DQJ� GDSDW�
GLREVHUYDVL�� 3HUVHURDQ� KDUXV� PHQJJXQDNDQ�
WHNQLN� SHQLODLDQ� VHSHUWL� GLMHODVNDQ� SDGD�
&DWDWDQ��DN��8QWXN�LQVWUXPHQ�NHXDQJDQ�\DQJ�
MDUDQJ� GLSHUGDJDQJNDQ� GDQ� WLGDN� PHPLOLNL�
KDUJD�\DQJ�WUDQVSDUDQ��QLODL�ZDMDUQ\D�PHQMDGL�
NXUDQJ�RE\HNWLI�GDQ�NDUHQDQ\D��PHPEXWXKNDQ�
WLQJNDW� SHUWLPEDQJDQ� \DQJ� EHUDJDP��
WHUJDQWXQJ� SDGD� OLNXLGLWDV�� NRQVHQWUDVL��
NHWLGDNSDVWLDQ�IDNWRU�SDVDU��DVXPVL�SHQHQWXDQ�
KDUJD��GDQ�ULVLNR� ODLQQ\D�\DQJ�PHPSHQJDUXKL�
LQVWUXPHQ�WHUWHQWX�

7KH� GHWHUPLQDWLRQ� RI� IDLU� YDOXH� IRU� ILQDQFLDO�
DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�IRU�ZKLFK�WKHUH�LV�
QR�REVHUYDEOH�PDUNHW�SULFH�UHTXLUHV�WKH�XVH�RI�
YDOXDWLRQ�WHFKQLTXHV�DV�GHVFULEHG�LQ�1RWH��DN��
)RU�ILQDQFLDO�LQVWUXPHQWV�WKDW�WUDGH�LQIUHTXHQWO\�
DQG�KDYH� OLWWOH�SULFH�WUDQVSDUHQF\�� IDLU�YDOXH� LV�
OHVV�REMHFWLYH��DQG�UHTXLUHV�YDU\LQJ�GHJUHHV�RI�
MXGJPHQW�GHSHQGLQJ�RQ�OLTXLGLW\��FRQFHQWUDWLRQ��
XQFHUWDLQW\� RI� PDUNHW� IDFWRUV�� SULFLQJ�
DVVXPSWLRQV� DQG� RWKHU� ULVNV� DIIHFWLQJ� WKH�
VSHFLILF�LQVWUXPHQW�

.HELMDNDQ� DNXQWDQVL� SHQJXNXUDQ� QLODL� ZDMDU�
3HUVHURDQ�GLEDKDV�SDGD�&DWDWDQ��DN�

7KH�FRPSDQ\¶V�DFFRXQWLQJ�SROLF\�RQ�IDLU�YDOXH�
PHDVXUHPHQW�LV�GLVFXVVHG�LQ�1RWH��DN�
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3HUWLPEDQJDQ DNXQWDQVL� \DQJ� SHQWLQJ� GDODP�
PHQHUDSNDQ�NHELMDNDQ�DNXQWDQVL�3HUVHURDQ

&ULWLFDO� DFFRXQWLQJ� MXGJPHQWV� LQ� DSSO\LQJ� WKH�
&RPSDQ\¶V�DFFRXQWLQJ�SROLFLHV

x 1LODL�ZDMDU�DWDV�LQVWUXPHQ�NHXDQJDQ x )DLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV

.HELMDNDQ� DNXQWDQVL� 3HUVHURDQ� XQWXN�
SHQJXNXUDQ�QLODL�ZDMDU�GLEDKDV�GL�&DWDWDQ��DN�

7KH�&RPSDQ\¶V DFFRXQWLQJ�SROLF\�RQ�IDLU�YDOXH�
PHDVXUHPHQWV�LV�GLVFXVVHG�LQ�1RWH��DN�

,QIRUPDVL�PHQJHQDL�SHQHQWXDQ�QLODL�ZDMDU�GDUL�
LQVWUXPHQ� NHXDQJDQ� GLXQJNDSNDQ� SDGD�
&DWDWDQ����

,QIRUPDWLRQ� DERXW� WKH� GHWHUPLQDWLRQ� RI� IDLU�
YDOXH� RI� ILQDQFLDO� LQVWUXPHQWV� LV� GLVFORVHG� LQ�
1RWH����

x .ODVLILNDVL� DVHW� GDQ� OLDELOLWDV� NHXDQJDQ� VHUWD�
HIHN�HIHN�V\DULDK

x )LQDQFLDO� DVVHWV� DQG� OLDELOLWLHV� DV� ZHOO� DV�
VKDULD�PDUNHWDEOH�VHFXULWLHV�FODVVLILFDWLRQ

.HELMDNDQ� DNXQWDQVL� 3HUVHURDQ� PHPEHULNDQ�
SLOLKDQ� XQWXN� PHQJNODVLILNDVLNDQ DVHW� GDQ�
OLDELOLWDV�NHXDQJDQ�NH�GDODP�EHUEDJDL�NDWHJRUL�
SDGD� VDDW� SHQJDNXDQ� DZDO� EHUGDVDUNDQ�
NRQGLVL�WHUWHQWX�

7KH� &RPSDQ\¶V� DFFRXQWLQJ� SROLFLHV� SURYLGH�
FKRLFHV� WR� FODVVLI\� ILQDQFLDO� DVVHWV� DQG�
OLDELOLWLHV� LQWR� GLIIHUHQW� FDWHJRULHV� DW� LQLWLDO�
UHFRJQLWLRQ EDVHG�RQ�FHUWDLQ�FLUFXPVWDQFHV�

'DODP� PHQJNODVLILNDVLNDQ� DVHW� NHXDQJDQ�
VHEDJDL� ³GLPLOLNL� KLQJJD� MDWXK� WHPSR´��
3HUVHURDQ� WHODK� PHQHWDSNDQ� EDKZD�
3HUVHURDQ� PHPLOLNL� LQWHQVL� SRVLWLI� GDQ�
NHPDPSXDQ� XQWXN� PHPLOLNL� DVHW� WHUVHEXW�
KLQJJD� WDQJJDO� MDWXK� WHPSR� VHSHUWL� \DQJ�
GLMDEDUNDQ�GDODP�&DWDWDQ��K�

,Q� FODVVLI\LQJ� ILQDQFLDO� DVVHWV� DV� ³KHOG�WR�
PDWXULW\´��WKH�&RPSDQ\�KDV�GHWHUPLQHG�WKDW�LW�
KDV� ERWK� WKH� SRVLWLYH� LQWHQWLRQ� DQG� DELOLW\� WR�
KROG�WKH�DVVHWV�XQWLO�WKHLU�PDWXULW\�GDWHV�DV�VHW�
RXW�LQ�1RWH��K�

'DODP� PHQJNODVLILNDVLNDQ� LQYHVWDVL� SDGD�
HIHN�HIHN�V\DULDK�VHEDJDL� ´GLXNXU� SDGD�ELD\D�
SHUROHKDQ´� GDQ� ´GLXNXU� SDGD� QLODL� ZDMDU�
PHODOXL� SHQJKDVLODQ� NRPSUHKHQVLI� ODLQ´��
3HUVHURDQ�WHODK�PHQHWDSNDQ�EDKZD�LQYHVWDVL�
WHUVHEXW� WHODK� PHPHQXKL� SHUV\DUDWDQ�
NODVLILNDVL� VHEDJDLPDQD� GLMDEDUNDQ� GDODP�
&DWDWDQ �K�

,Q�FODVVLI\LQJ�LQYHVWPHQW�LQ�VKDULD�PDUNHWDEOH�
VHFXULWLHV� DV� ³PHDVXUHG� DW� DFTXLVLWLRQ� FRVW´�
DQG� ³PHDVXUHG� DW� IDLU� YDOXH� WKURXJK� RWKHU�
FRPSUHKHQVLYH� LQFRPH´�� WKH� &RPSDQ\� KDV�
GHWHUPLQHG�WKDW�WKH\�PHHW�WKH�UHTXLUHPHQWV�RI�
VXFK�FODVVLILFDWLRQ�DV�VHW�RXW�LQ�1RWH �K�

x 6HZD x /HDVHV

3HQHQWXDQ� DSDNDK� VXDWX� SHUMDQMLDQ�
PHQJDQGXQJ� XQVXU� VHZD� PHPEXWXKNDQ�
SHUWLPEDQJDQ� \DQJ� FHUPDW� XQWXN� PHQLODL�
DSDNDK� SHUMDQMLDQ� WHUVHEXW� PHPEHULNDQ� KDN�
XQWXN� PHQGDSDWNDQ� VHFDUD� VXEVWDQVLDO�
VHOXUXK� PDQIDDW� HNRQRPL� GDUL� SHQJJXQDDQ�
DVHW� LGHQWLILNDVLDQ� GDQ� KDN� XQWXN�
PHQJDUDKNDQ�SHQJJXQDDQ�DVHW� LGHQWLILNDVLDQ��
EDKNDQ� MLND� KDN� WHUVHEXW� WLGDN� GLMDEDUNDQ�
VHFDUD�HNVSOLVLW�GL�SHUMDQMLDQ�

'HWHUPLQLQJ� ZKHWKHU� DQ� DUUDQJHPHQW� LV� RU�
FRQWDLQV�D�OHDVH�UHTXLUHV�FDUHIXO�MXGJHPHQW�WR�
DVVHVV� ZKHWKHU� WKH� DUUDQJHPHQW� FRQYH\V� D�
ULJKW� WR� REWDLQ� VXEVWDQWLDOO\� DOO� WKH� HFRQRPLF�
EHQHILWV� IURP�XVH�RI� WKH�DVVHW� WKURXJKRXW� WKH�
SHULRG�RI�XVH�DQG�ULJKW�WR�GLUHFW�WKH�XVH�RI�WKH�
DVVHW��HYHQ�LI�WKH�ULJKW�LV�QRW�H[SOLFLWO\�VSHFLILHG�
LQ�WKH�DUUDQJHPHQW�

.DUHQD� %DQN� GDQ� (QWLWDV� $QDN� WLGDN� GDSDW�
GHQJDQ� PXGDK� PHQHQWXNDQ� VXNX� EXQJD�
LPSOLVLW�� PDQDMHPHQ� PHQJJXQDNDQ� VXNX�
EXQJD�SLQMDPDQ�LQNUHPHQWDO�%DQN�GDQ�(QWLWDV�
$QDN�VHEDJDL� WLQJNDW�GLVNRQWR��$GD�EHEHUDSD�
IDNWRU� \DQJ� SHUOX� GLSHUWLPEDQJNDQ� GDODP�
PHQHQWXNDQ� VXNX� EXQJD� SLQMDPDQ�
LQNUHPHQWDO�� \DQJ� EDQ\DN� GL� DQWDUDQ\D�
PHPHUOXNDQ�SHUWLPEDQJDQ�XQWXN�GDSDW�VHFDUD�
DQGDO�PHQJXNXU�SHQ\HVXDLDQ�\DQJ�GLSHUOXNDQ�
XQWXN�VDPSDL�SDGD�WLQJNDW�GLVNRQWR�DNKLU�

6LQFH� WKH� %DQN� DQG� 6XEVLGLDU\� FRXOG� QRW�
UHDGLO\� GHWHUPLQH� WKH� LPSOLFLW� UDWH��
PDQDJHPHQW� XVH� WKH� %DQN� DQG� 6XEVLGLDU\
V�
LQFUHPHQWDO�ERUURZLQJ�UDWH�DV�D�GLVFRXQW�UDWH��
7KHUH� DUH� D� QXPEHU� IDFWRUV� WR� FRQVLGHU� LQ�
GHWHUPLQLQJ� DQ� LQFUHPHQWDO� ERUURZLQJ� UDWH��
PDQ\�RI�ZKLFK�QHHG�MXGJHPHQW� LQ�RUGHU� WR�EH�
DEOH� WR� UHOLDEO\� TXDQWLI\� DQ\� QHFHVVDU\�
DGMXVWPHQWV� WR� DUULYH� DW� WKH� ILQDO� GLVFRXQW�
UDWHV�



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

��

�� (67,0$6,� '$1� 3(57,0%$1*$1� $.817$16,�
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3HUWLPEDQJDQ� DNXQWDQVL� \DQJ� SHQWLQJ�
GDODP� PHQHUDSNDQ� NHELMDNDQ� DNXQWDQVL�
3HUVHURDQ��ODQMXWDQ�

&ULWLFDO� DFFRXQWLQJ� MXGJPHQWV� LQ� DSSO\LQJ�
WKH� &RPSDQ\¶V� DFFRXQWLQJ� SROLFLHV�
�FRQWLQXHG�

'DODP� PHQHQWXNDQ� VXNX� EXQJD� SLQMDPDQ�
LQNUHPHQWDO�� %DQN� GDQ� (QWLWDV� $QDN
PHPSHUWLPEDQJNDQ� IDNWRU�IDNWRU� XWDPD�
EHULNXW��ULVLNR�NUHGLW�NRUSRUDW�%DQN�GDQ�(QWLWDV�
$QDN�� MDQJND� ZDNWX� VHZD�� MDQJND� ZDNWX�
SHPED\DUDQ� VHZD�� OLQJNXQJDQ� HNRQRPL��
ZDNWX� GL� PDQD� VHZD� GLPDVXNNDQ�� GDQ� PDWD�
XDQJ�GL�PDQD�SHPED\DUDQ�VHZD�GLWHQWXNDQ�

,Q�GHWHUPLQLQJ�LQFUHPHQWDO�ERUURZLQJ�UDWH��WKH�
%DQN� DQG� 6XEVLGLDU\� FRQVLGHUV� WKH� IROORZLQJ�
PDLQ� IDFWRUV�� WKH� %DQN� DQG� 6XEVLGLDU\
V�
FRUSRUDWH�FUHGLW�ULVN��WKH�OHDVH�WHUP��WKH�OHDVH�
SD\PHQW�WHUP��WKH�HFRQRPLF�HQYLURQPHQW��WKH�
WLPH�DW�ZKLFK�WKH�OHDVH�LV�HQWHUHG�LQWR��DQG WKH�
FXUUHQF\� LQ� ZKLFK� WKH� OHDVH� SD\PHQWV� DUH�
GHQRPLQDWHG�

'DODP�PHQHQWXNDQ� MDQJND�ZDNWX�VHZD��%DQN�
GDQ� (QWLWDV� $QDN� PHPSHUWLPEDQJNDQ� VHPXD�
IDNWD�GDQ�NHDGDDQ�\DQJ�PHQLPEXONDQ�LQVHQWLI�
HNRQRPL� XQWXN� PHQJJXQDNDQ� RSVL�
SHUSDQMDQJDQ�� DWDX� WLGDN� PHQJJXQDNDQ RSVL�
SHQJKHQWLDQ��2SVL�SHUSDQMDQJDQ��DWDX�SHULRGH�
VHWHODK�RSVL�SHQJKHQWLDQ�NRQWUDN�NHUMD��KDQ\D�
WHUPDVXN�GDODP�MDQJND�ZDNWX�VHZD�MLND�FXNXS�
SDVWL� DNDQ� GLSHUSDQMDQJ� �DWDX� WLGDN�
GLKHQWLNDQ��

,Q� GHWHUPLQLQJ� WKH� OHDVH� WHUP�� WKH� %DQN� DQG�
6XEVLGLDU\� FRQVLGHUV� DOO� IDFWV� DQG�
FLUFXPVWDQFHV� WKDW� FUHDWH� DQ� HFRQRPLF�
LQFHQWLYH� WR� H[HUFLVH� DQ� H[WHQVLRQ� RSWLRQ�� RU�
QRW� H[HUFLVH� D� WHUPLQDWLRQ� RSWLRQ�� ([WHQVLRQ�
RSWLRQV� �RU� SHULRGV� DIWHU� WHUPLQDWLRQ� RSWLRQV��
DUH�RQO\�LQFOXGHG�LQ�WKH�OHDVH�WHUP�LI�WKH�OHDVH�
LV� UHDVRQDEO\� FHUWDLQ� WR� EH� H[WHQGHG� �RU� QRW�
WHUPLQDWHG��

%DQN�GDQ�(QWLWDV�$QDN�PHPSXQ\DL� EHEHUDSD�
SHUMDQMLDQ� VHZD� GL� PDQD� %DQN� GDQ� (QWLWDV�
$QDN�EHUWLQGDN�VHEDJDL�SHQ\HZD�DWDX�SHVHZD�
XQWXN�EHEHUDSD�DVHW� WHWDS� WHUWHQWX��%DQN�GDQ�
(QWLWDV� $QDN� PHQJHYDOXDVL� DSDNDK� WHUGDSDW�
ULVLNR�GDQ�PDQIDDW�NHSHPLOLNDQ�\DQJ�VLJQLILNDQ�
GDUL� DVHW� VHZD� \DQJ� GLDOLKNDQ� NHSDGD� OHVVHH�
DWDX� WHWDS� DGD� SDGD� %DQN� GDQ� (QWLWDV� $QDN�
EHUGDVDUNDQ� 36$.� ��� \DQJ� PHQV\DUDWNDQ�
%DQN� GDQ� (QWLWDV� $QDN� XQWXN� PHPEXDW�
SHUWLPEDQJDQ� GDQ� HVWLPDVL� GDUL� SHQJDOLKDQ�
ULVLNR�GDQ�PDQIDDW�WHUNDLW�GHQJDQ�NHSHPLOLNDQ�
DVHW�\DQJ�GLVHZD�

7KH� %DQN� DQG� 6XEVLGLDU\� KDV� YDULRXV� OHDVH�
DJUHHPHQWV� ZKHUH� WKH� %DQN� DQG� 6XEVLGLDU\�
DFWV�DV�HLWKHU�D� OHVVHH�RU� OHVVRU� LQ� UHVSHFW�RI�
FHUWDLQ� DVVHWV�� 7KH� %DQN� DQG� 6XEVLGLDU\�
HYDOXDWHV� ZKHWKHU� VLJQLILFDQW� ULVNV� DQG�
UHZDUGV�RI�RZQHUVKLS�RI� WKH� OHDVHG�DVVHW�DUH�
WUDQVIHUUHG� WR� WKH� OHVVHH� RU� UHWDLQHG� E\� WKH�
%DQN� DQG� 6XEVLGLDU\� EDVHG� RQ� 36$.� ����
ZKLFK� UHTXLUHV� WKH� %DQN� DQG� 6XEVLGLDU\� WR�
PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�RI�WUDQVIHU�RI�
ULVNV� DQG� UHZDUGV� RI� RZQHUVKLS� RI� OHDVHG�
DVVHW�

�� .$6 �� &$6+

6DOGR� GDODP� PDWD� XDQJ� 5XSLDK� WHUPDVXN� XDQJ�
SDGD� PHVLQ� $70� �$QMXQJDQ� 7XQDL� 0DQGLUL�� SDGD�
WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU� ����
PDVLQJ�PDVLQJ�VHEHVDU�5S �������GDQ�5S �������

7KH� 5XSLDK� EDODQFH� LQFOXGHV� FDVK� LQ� $70V�
�$XWRPDWLF� 7HOOHU�0DFKLQHV�� DV� RI ���0DUFK� �����
DQG� ��� 'HFHPEHU� ���� DPRXQWLQJ� WR� 5S �������
DQG�5S ��������UHVSHFWLYHO\�

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

5XSLDK ��������� ��������� 5XSLDK
'RODU�$PHULND�6HULNDW ������ ������ 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ ����� ����� -DSDQHVH�<HQ

��������� ���������
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7HUPDVXN� GDODP� VDOGR� JLUR� SDGD� %DQN� ,QGRQHVLD�
DGDODK� JLUR� EHUGDVDUNDQ� SULQVLS� V\DULDK� GHQJDQ�
DNDG� ZDGLDK� PDVLQJ�PDVLQJ� VHEHVDU� 5S ��������
GDQ�5S���������SDGD� WDQJJDO� ���0DUHW� �����GDQ�
�� 'HVHPEHU������

,QFOXGHG� LQ� WKH� EDODQFH� RI� FXUUHQW� DFFRXQWV� ZLWK�
%DQN� ,QGRQHVLD� DUH� FXUUHQW� DFFRXQWV� EDVHG� RQ�
VKDULD� SULQFLSOH� XQGHU� ZDGLDK� FRQWUDFW� DPRXQWLQJ�
WR� 5S �������� DQG� 5S� �������� DV� RI� ��� 0DUFK�
�����DQG��� 'HFHPEHU�������UHVSHFWLYHO\�

*LUR�:DMLE�0LQLPXP �*:0��SDGD�WDQJJDO��� 0DUHW�
����� GDQ� ��� 'HVHPEHU� ���� DGDODK VHEDJDL�
EHULNXW�

$V�RI ���0DUFK������DQG����'HFHPEHU������� WKH�
VWDWXWRU\�UHVHUYHV ZHUH�DV�IROORZV�


��3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU� ���� UDVLR� 5,0�
%DQN� EHUDGD� GL� DWDV� EDWDV� \DQJ� GLWHQWXNDQ��:DODXSXQ� GHPLNLDQ��
%DQN� WLGDN� GLNHQDNDQ� *:0� 5,0� GLNDUHQDNDQ� UDVLR� .300� %DQN�
EHUDGD�GL�DWDV�����


� 2Q����0DUFK������DQG����'HFHPEHU�������WKH�%DQN¶V 5,0�
UDWLR��LV�DERYH�WKH VSHFLILHG�OLPLW��1HYHUWKHOHV WKH�%DQN�LV�QRW�
VXEMHFW�WR�WKH� *:0�5,0�DV�WKH�%DQN¶V�&$5�LV�DERYH�����

%HUGDVDUNDQ� 3HUDWXUDQ� $QJJRWD� 'HZDQ�
1R� ������3$'*������WDQJJDO����1RYHPEHU�������
SHPHQXKDQ�*:0�3ULPHU�5XSLDK� UDWD�UDWD�DGDODK�
VHEHVDU������GHQJDQ�SHPHQXKDQ�KDULDQ�VHEHVDU�
����� GDQ� SHPHQXKDQ� VHFDUD� UDWD� UDWD� ����
3HUDWXUDQ� LQL� EHUODNX� VHMDN� WDQJJDO� �� 'HVHPEHU�
�����

%DVHG� RQ� %RDUG� 0HPEHUV� 5HJXODWLRQ�
1R� ������3$'*������ GDWHG� ��� 1RYHPEHU� ������
WKH� UHTXLUHG� DYHUDJH� RI� 5XSLDK� 3ULPDU\� 6WDWXWRU\�
5HVHUYHV�LV����� ZLWK�GDLO\� IXOILOOPHQW� LV����� DQG�
DYHUDJH� IXOILOOPHQW LV� ��� 7KLV� UHJXODWLRQ� LV�
HIIHFWLYH�VLQFH���'HFHPEHU������

%HUGDVDUNDQ� 3HUDWXUDQ� $QJJRWD� 'HZDQ�
1R� ������3$'*������ WDQJJDO� ��� -XQL� ������
SHPHQXKDQ�*:0�3ULPHU�5XSLDK� UDWD�UDWD�DGDODK�
VHEHVDU� ��� GHQJDQ� SHPHQXKDQ� KDULDQ� VHEHVDU�
��� GDQ� SHPHQXKDQ� VHFDUD� UDWD� UDWD� ����
3HUDWXUDQ�LQL�EHUODNX�VHMDN�WDQJJDO���-XOL������

%DVHG� RQ� %RDUG� 0HPEHUV� 5HJXODWLRQ�
1R� ������3$'*������ GDWHG� ��� -XQH� ������ WKH�
UHTXLUHG DYHUDJH� RI� 5XSLDK� 3ULPDU\� 6WDWXWRU\�
5HVHUYHV� LV� �� ZLWK� GDLO\� IXOILOOPHQW� LV� �� DQG�
DYHUDJH� IXOILOOPHQW LV� ��� 7KLV� UHJXODWLRQ� LV�
HIIHFWLYH�VLQFH���-XO\������

3HQ\DQJJD OLNXLGLWDV PDNURSUXGHQVLDO� DGDODK�
FDGDQJDQ�OLNXLGLWDV�PLQLPXP�\DQJ�ZDMLE�GLSHOLKDUD�
ROHK� %DQN� GDODP� EHQWXN� VXUDW� EHUKDUJD� \DQJ�
PHPHQXKL� SHUV\DUDWDQ� WHUWHQWX� \DQJ� EHVDUQ\D�
GLWHWDSNDQ�ROHK�%DQN�,QGRQHVLD�

0DFURSUXGHQWLDO�OLTXLGLW\�EXIIHU� LV�PLQLPXP�OLTXLGLW\�
UHVHUYHV� WKDW� PXVW� EH� PDLQWDLQHG� E\� WKH� %DQN� LQ�
WKH� IRUP� RI� VHFXULWLHV� WKDW� PHHW� FHUWDLQ�
UHTXLUHPHQWV��ZKLFK�DPRXQW�LV�GHWHUPLQHG�E\�%DQN�
,QGRQHVLD�

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

5XSLDK ��������� ��������� 5XSLDK
'RODU�$PHULND�6HULNDW ��������� ��������� 8QLWHG�6WDWHV�'ROODU

��������� ���������

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

%DQN %DQN
5XSLDK 5XSLDK
� *:0��%DQN�.RQYHQVLRQDO�

�����
����� 6WDWXWRU\�5HVHUYHV��&RQYHQWLRQDO�%DQN��

�
� *:0�3HQ\DQJJD�/LNXLGLWDV

0DNURSUXGHQVLDO �³3/0´� ����� �����
6WDWXWRU\ 5HVHUYH�0DFURSUXGHQWLDO��

/LTXLGLW\�%XIIHU��³3/0´��
� *:0�5DVLR�,QWHUPHGLDVL 6WDWXWRU\�5HVHUYH�0DFURSUXGHQWLDO��

0DNURSUXGHQWLDO�³5,0´�
 � � ,QWHUPHGLDWLRQ�5DWLR��³5,0´�

0DWD�XDQJ�DVLQJ )RUHLJQ�FXUUHQFLHV
� *:0 PDWD�XDQJ�DVLQJ ����� ����� )RUHLJQ�FXUUHQFLHV UHVHUYH��

(QWLWDV�$QDN 6XEVLGLDU\
5XSLDK 5XSLDK
� *:0��%DQN�6\DULDK� ����� ����� 6WDWXWRU\�5HVHUYHV �6KDULD�%DQN���
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5DVLR� ,QWHUPHGLDVL� 0DNURSUXGHQVLDO� DGDODK�
WDPEDKDQ� VLPSDQDQ� PLQLPXP� \DQJ� ZDMLE�
GLSHOLKDUD�ROHK�%DQN�GDODP�EHQWXN�VDOGR� UHNHQLQJ�
JLUR� SDGD� %DQN� ,QGRQHVLD� MLND� UDVLR� KDVLO�
SHUEDQGLQJDQ� DQWDUD�� NUHGLW� \DQJ� GLEHULNDQ� GDODP�
UXSLDK� GDQ� YDOXWD� DVLQJ� GDQ� VXUDW� EHUKDUJD�
NRUSRUDVL� GDODP� 5XSLDK� GDQ� YDOXWD� DVLQJ� \DQJ�
PHPHQXKL�SHUV\DUDWDQ�WHUWHQWX��\DQJ�GLPLOLNL�%DQN
WHUKDGDS�'3.�%DQN�GDODP�EHQWXN�JLUR�� WDEXQJDQ��
GDQ� GHSRVLWR EHUMDQJND� GDODP� UXSLDK� GDQ� YDOXWD�
DVLQJ� WLGDN� WHUPDVXN� GDQD� DQWDUEDQN� GDQ� VXUDW�
EHUKDUJD� GDODP� 5XSLDK� GDQ� YDOXWD� DVLQJ� \DQJ�
PHPHQXKL� SHUV\DUDWDQ� WHUWHQWX� \DQJ GLWHUELWNDQ�
ROHK�%DQN�XQWXN�PHPSHUROHK�VXPEHU�SHQGDQDDQ�
GL� EDZDK� PLQLPXP WDUJHW� %DQN ,QGRQHVLD� ������
DWDX�MLND�GL�DWDV�PDNVLPXP��WDUJHW�%DQN�,QGRQHVLD�
������GDQ�.HZDMLEDQ�3HQ\HGLDDQ 0RGDO�0LQLPXP�
�³.300´�� %DQN� OHELK� NHFLO� GDUL� .300� ,QVHQWLI�
%DQN�,QGRQHVLD�VHEHVDU�����

0DFURSUXGHQWLDO� ,QWHUPHGLDWLRQ� 5DWLR� LV WKH�
DGGLWLRQDO�UHVHUYH�WKDW�VKRXOG�EH�PDLQWDLQHG�E\�WKH�
%DQN� LQ� WKH� IRUP� RI� FXUUHQW� DFFRXQWV� ZLWK� %DQN�
,QGRQHVLD�� LI� WKH� UDWLR�RI� WKH�FRPSDULVRQ�EHWZHHQ��
ORDQV LQ� 5XSLDK� DQG� IRUHLJQ� FXUUHQFLHV DQG�
FRUSRUDWH� VHFXULWLHV� LQ� 5XSLDK� DQG� IRUHLJQ�
FXUUHQFLHV WKDW� PHHW� FHUWDLQ� UHTXLUHPHQWV�� ZKLFK�
DUH RZQHG�E\�WKH�%DQN��DJDLQVW�%DQN¶V�WKLUG�SDUW\�
IXQGV LQ� WKH� IRUP� RI� FXUUHQW� DFFRXQWV�� VDYLQJV�
GHSRVLWV� DQG� WLPH� GHSRVLWV� LQ� 5XSLDK� DQG� IRUHLJQ�
FXUUHQFLHV�� H[FOXGLQJ� LQWHUEDQN� IXQGV� DQG�
VHFXULWLHV� LQ� 5XSLDK� DQG� IRUHLJQ� FXUUHQFLHV� WKDW�
PHHW� FHUWDLQ� UHTXLUHPHQWV� LVVXHG� E\� WKH� %DQN� WR�
REWDLQ� IXQGLQJ�VRXUFHV��EHORZ� WKH�PLQLPXP� WDUJHW�
RI�%DQN�,QGRQHVLD�������RU�LI�DERYH�WKH�PD[LPXP�
WDUJHW� RI� %DQN� ,QGRQHVLD� ������ DQG� WKH� &DSLWDO�
$GHTXDF\�5DWLR� �³&$5´�� LV� EHORZ�%DQN� ,QGRQHVLD�
UHTXLUHPHQW�RI�����

%HUGDVDUNDQ�3HUDWXUDQ�$QJJRWD�'HZDQ�1R�� �����
3$'*������ WDQJJDO� ��� 0DUHW� ������ PLQLPXP�
WDUJHW�%DQN�,QGRQHVLD�DGDODK�����GDQ�PDNVLPXP�
WDUJHW� %DQN� ,QGRQHVLD� DGDODK� ����� 3HUDWXUDQ� LQL�
EHUODNX�VHMDN�WDQJJDO���-XOL������

%DVHG� RQ� %RDUG� 0HPEHUV� 5HJXODWLRQ�
1R� �����3$'*������ GDWHG� ��� 0DUFK� ������
PLQLPXP� WDUJHW� RI� %DQN� ,QGRQHVLD� LV� ���� DQG�
PD[LPXP� WDUJHW� RI� %DQN� ,QGRQHVLD� LV� ���� 7KLV�
UHJXODWLRQ�KDV�EHHQ HIIHFWLYH�VLQFH���-XO\������

6HVXDL� GHQJDQ� SHUDWXUDQ� %,� PHQJHQDL� JLUR� ZDMLE�
PLQLPXP� �³*:0´�� EDJL� EDQN� XPXP� V\DULDK� \DQJ�
EHUODNX��VHWLDS�EDQN�GLZDMLENDQ�PHPHOLKDUD�*:0�
GDODP�5XSLDK�VHFDUD�KDULDQ�VHEHVDU�������VHFDUD�
UDWD�UDWD� VHEHVDU� ��� GDQ� WRWDO� NHZDMLEDQ�
SHPHQXKDQ� *:0� GDODP� 5XSLDK� VHEHVDU� �����
GDUL�GDQD�SLKDN�NHWLJD�GDODP�5XSLDK�

,Q� DFFRUGDQFH� ZLWK� WKH� SUHYDLOLQJ� %,� UHJXODWLRQV�
UHJDUGLQJ�PLQLPXP�UHVHUYH�UHJXLUHPHQWV��³*:0´��
IRU�VKDULD�FRPPHUFLDO�EDQNV��HDFK�EDQN�LV�UHTXLUHG�
WR�PDLQWDLQ�*:0�LQ�5XSLDK�RQ�GDLO\�EDVLV�RI�������
ZLWK�DQ�DYHUDJH�RI����DQG�WRWDO�REOLJDWLRQ�RI�*:0�
5XSLDK�RI �����IURP�WKLUG�SDUW\�IXQGV�

%DQN� GDQ� (QWLWDV� $QDN� PHPHQXKL� NHWHQWXDQ� %,�
\DQJ� EHUODNX� WHQWDQJ� *LUR� :DMLE� 0LQLPXP� SDGD�
WDQJJDO����0DUHW������GDQ����'HVHPEHU������

7KH� %DQN� DQG� 6XEVLGLDU\� IXOILOOHG� %,¶V� UHJXODWLRQV�
UHJDUGLQJ� 6WDWXWRU\� 5HVHUYH� 5HTXLUHPHQWV DV� RI�
�� 0DUFK������DQG����'HFHPEHU������
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D� %HUGDVDUNDQ�PDWD�XDQJ D� %\�FXUUHQF\

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

5XSLDK ������� ������� 5XSLDK

0DWD�XDQJ�DVLQJ )RUHLJQ�FXUUHQFLHV
<HQ�-HSDQJ ������� ������� -DSDQHVH<HQ
'RODU�$PHULND�6HULNDW ������� ������� 8QLWHG�6WDWHV�'ROODU
'RODU�6LQJDSXUD ������ ������ 6LQJDSRUH�'ROODU
(XUR�(URSD ������ ������ (XURSHDQ�(XUR
%DKW�7KDLODQG ����� ������ 7KDLODQG�%DKW
3RXQGVWHUOLQJ�,QJJULV ����� ����� *UHDW�%ULWDLQ�3RXQGVWHUOLQJ
'RODU�$XVWUDOLD ������ ����� $XVWUDOLDQ�'ROODU
0DWD�XDQJ�DVLQJ�ODLQQ\D ����� ����� 2WKHU�IRUHLJQ�FXUUHQFLHV

������� �������

&DGDQJDQ�NHUXJLDQ
SHQXUXQDQ�QLODL ����� �

$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

������� ���������

E� %HUGDVDUNDQ� KXEXQJDQ GHQJDQ� SLKDN�
ODZDQ

E� %\�UHODWLRQVKLS ZLWK�FRXQWHUSDUWLHV

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

3LKDN�NHWLJD 7KLUG�SDUWLHV
5XSLDK �������� ������� 5XSLDK
0DWD�XDQJ�DVLQJ �������� ������� )RUHLJQ�FXUUHQFLHV

������� �������
3LKDN�EHUHODVL 5HODWHG�SDUW\

0DWD�XDQJ�DVLQJ ������� ������� )RUHLJQ�FXUUHQFLHV

&DGDQJDQ�NHUXJLDQ
SHQXUXQDQ�QLODL ����� �

$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

������� ���������

F� %HUGDVDUNDQ�SLKDN ODZDQ F� %\�FRXQWHUSDUWLHV

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

3LKDN�NHWLJD 7KLUG�SDUWLHV
37�%DQN�&HQWUDO�$VLD�7EN ������� ������� 37�%DQN�&HQWUDO�$VLD�7EN
37�%DQN�1HJDUD�,QGRQHVLD�

�3HUVHUR��7EN ������ ������
37�%DQN�1HJDUD�,QGRQHVLD�

�3HUVHUR��7EN
:HOOV�)DUJR�%DQN�1$��1HZ�
<RUN ������ ������

:HOOV�)DUJR�%DQN�1$��1HZ�<RUN

37�%DQN�0DQGLUL��3HUVHUR��
7EN ����� ������

37�%DQN�0DQGLUL��3HUVHUR��7EN

&LWLEDQN 1�$���1HZ�<RUN ������ ����� &LWLEDQN�1�$���1HZ�<RUN
1DWLRQDO�$XVWUDOLD�%DQN ������ ����� 1DWLRQDO�$XVWUDOLD�%DQN
/DLQ�ODLQ ����� ����� 2WKHUV

������� �������
3LKDN�EHUHODVL 5HODWHG�SDUW\

6XPLWRPR�0LWVXL�%DQNLQJ�
&RUSRUDWLRQ ������� �������

6XPLWRPR�0LWVXL�%DQNLQJ
&RUSRUDWLRQ

&DGDQJDQ�NHUXJLDQ
SHQXUXQDQ�QLODL ����� �

$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

������� ���������
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*LUR� SDGD� EDQN�EDQN ODLQ� SDGD� WDQJJDO�
��� 0DUHW� ����� GDQ� ��� 'HVHPEHU� ����
GLNODVLILNDVLNDQ� ODQFDU� EHUGDVDUNDQ� NROHNWLELOLWDV�
2-.��7LGDN�WHUGDSDW�VDOGR�JLUR�SDGD�EDQN�EDQN�ODLQ�
\DQJ�GLEORNLU�DWDX�GLJXQDNDQ�VHEDJDL�DJXQDQ�SDGD�
WDQJJDO�WDQJJDO�WHUVHEXW�

$V� RI ��� 0DUFK� ����� DQG� ��� 'HFHPEHU� ������
FXUUHQW� DFFRXQWV�ZLWK� RWKHU� EDQNV�ZHUH� FODVVLILHG�
DV�FXUUHQW�EDVHG�RQ�2-. FROOHFWLELOLW\��7KHUH�ZHUH�
QR� FXUUHQW� DFFRXQWV�ZLWK� RWKHU� EDQNV�ZKLFK�ZHUH�
EORFNHG�RU�XVHG�DV�FROODWHUDO�DV�RI WKRVH�GDWHV�

7LQJNDW�VXNX�EXQJD� UDWD�UDWD�JLUR�SDGD�EDQN�EDQN�
ODLQ SHU� WDKXQ� XQWXN WDKXQ�WDKXQ� \DQJ� EHUDNKLU�
SDGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
���� PDVLQJ�PDVLQJ�DGDODK�������GDQ�������

7KH� DYHUDJH� LQWHUHVW� UDWHV� SHU� DQQXP� RI� FXUUHQW�
DFFRXQWV� ZLWK� RWKHU� EDQNV IRU� WKH \HDUV� HQGHG�
�� 0DUFK� ����� DQG� ��� 'HFHPEHU� ����� ZHUH�
������DQG��������UHVSHFWLYHO\�

3HUXEDKDQ� GDODP� FDGDQJDQ� NHUXJLDQ� SHQXUXQDQ�
QLODL�DGDODK�VHEDJDL�EHULNXW�

7KH� PRYHPHQW� RI� WKH� DOORZDQFH� IRU� LPSDLUPHQW�
ORVVHV�ZDV DV�IROORZV�

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

6DOGR�DZDO � �� %HJLQQLQJ�EDODQFH
'DPSDN�SHQHUDSDQ�DZDO�
36$.��� ���� �

(IIHFW�RI�LQLWLDO�LPSOHPHQWDWLRQ
36$.���

3HQ\LVLKDQ�VHODPD�SHULRGH�WDKXQ��
EHUMDODQ��&DWDWDQ���� ��� ��

3URYLVLRQ�GXULQJ
WKH�SHULRG�\HDU��1RWH����

/DLQQ\D ���� �� 2WKHUV

6DOGR�DNKLU ����� � (QGLQJ�EDODQFH

0DQDMHPHQ� EHUSHQGDSDW� EDKZD� FDGDQJDQ�
NHUXJLDQ� \DQJ� GLEHQWXN� FXNXS� XQWXN� PHQXWXS�
NHPXQJNLQDQ�NHUXJLDQ�DNLEDW�SHQXUXQDQ�QLODL� DWDV�
JLUR� SDGD� EDQN�EDQN� ODLQ SDGD� WDQJJDO� �� 0DUHW�
�����

0DQDJHPHQW�EHOLHYHV�WKDW�WKH�DOORZDQFH�IRU�ORVVHV�
ZDV� DGHTXDWH� WR� FRYHU� LPSDLUPHQW� ORVVHV� IRU�
FXUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV DV�RI ���0DUFK�
�����

3DGD� WDQJJDO� ��� 'HVHPEHU� ���� WLGDN� WHUGDSDW�
JLUR� SDGD� EDQN�EDQN� ODLQ� \DQJ� PHQJDODPL�
SHQXUXQDQ� QLODL�� 0DQDMHPHQ� EHUSHQGDSDW� EDKZD�
WLGDN� GLSHUOXNDQ� DGDQ\D� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ�QLODL�

$V�RI����'HFHPEHU�������WKHUH�ZDV�QR�LPSDLUPHQW�
RQ�FXUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV��0DQDJHPHQW�
EHOLHYHV�WKDW�QR�DOORZDQFH�IRU�LPSDLUPHQW�ORVVHV�LV�
QHFHVVDU\�

�� 3(1(03$7$1� 3$'$� %$1.� ,1'21(6,$� '$1�
%$1.�%$1. /$,1

�� 3/$&(0(176� :,7+� %$1.� ,1'21(6,$� $1'�
27+(5�%$1.6

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
������ VHOXUXK� SHQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD�
GDQ�EDQN�EDQN ODLQ�GLWHPSDWNDQ�SDGD�SLKDN�NHWLJD�

$V� RI ���0DUFK� ����� DQG����'HFHPEHU� ������ DOO�
SODFHPHQWV�ZLWK� %DQN� ,QGRQHVLD� DQG� RWKHU� EDQNV�
ZHUH�SODFHG�DW�WKLUG�SDUWLHV�

D� %HUGDVDUNDQ�PDWD�XDQJ D� %\�FXUUHQF\

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

5XSLDK ���������� ��������� 5XSLDK

0DWD�XDQJ�DVLQJ )RUHLJQ�FXUUHQFLHV
'RODU�$PHULND�6HULNDW ��������� ��������� 8QLWHG�6WDWHV�'ROODU

3HQGDSDWDQ�EXQJD�\DQJ�
PDVLK�DNDQ�GLWHULPD ������ ������ $FFUXHG�LQWHUHVW�LQFRPH

&DGDQJDQ�NHUXJLDQ
SHQXUXQDQ�QLODL ����� �

$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

���������� ���������
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D� %HUGDVDUNDQ�PDWD�XDQJ D� %\�FXUUHQF\

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU� ������ MXPODK� SHQHPSDWDQ� SDGD�
%DQN� ,QGRQHVLD� GDQ� EDQN�EDQN� ODLQ� \DQJ�
GLJRORQJNDQ� VHEDJDL� VHWDUD� NDV� DGDODK�
PDVLQJ�PDVLQJ� VHEHVDU� 5S ����������� GDQ�
5S ����������

$V�RI����0DUFK������DQG����'HFHPEHU�������
WRWDO� SODFHPHQWV� ZLWK� %DQN� ,QGRQHVLD� DQG�
RWKHU� EDQNV� WKDW� ZHUH� FODVVLILHG� DV� FDVK�
HTXLYDOHQWV� DPRXQWHG� WR� 5S� ����������� DQG�
5S������������UHVSHFWLYHO\�

E� %HUGDVDUNDQ�MHQLV E� %\�W\SH

7HUPDVXN� GDODP� VDOGR� SHQHPSDWDQ� SDGD�
EDQN�EDQN� ODLQ� DGDODK� GHSRVLWR� EHUMDQJND�
EHUGDVDUNDQ� SULQVLS� V\DULDK� GHQJDQ� DNDG�
PXGKDUDEDK� VHEHVDU� 5S� �������� SDGD�
WDQJJDO����'HVHPEHU������

,QFOXGHG� LQ� WKH� EDODQFHV� RI� SODFHPHQWV� ZLWK�
RWKHU�EDQNV�DUH�WLPH�GHSRVLWV�EDVHG�RQ�VKDULD�
SULQFLSOH� XQGHU� PXGKDUDEDK� FRQWUDFW�
DPRXQWHG� WR�5S���������DV�RI� ���'HFHPEHU�
�����

F� %HUGDVDUNDQ�SLKDN�ODZDQ F� %\�FRXQWHUSDUWLHV

���0DUHW��
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

'HSRVLWR�EHUMDQJND ��������� ��������� 7LPH�GHSRVLWV
6HUWLILNDW�%DQN��,QGRQHVLD�
6\DULDK��³6%,6´� ��������� ���������

&HUWLILFDWH�RI�%DQN�,QGRQHVLD�6KDULD
�³6%,6´�

)DVLOLWDV�6LPSDQDQ�%DQN�
,QGRQHVLD��³)$6%,´��EHUVLK�
VHWHODK GLNXUDQJL�GHQJDQ�
GLVNRQWR \DQJ�EHOXP��
GLDPRUWLVDVL ��������� ���������

%DQN�,QGRQHVLD¶V�'HSRVLW�)DFLOLWLHV
�³)$6%,´� QHW�RI XQDPRUWLVHG�GLVFRXQW

&DOO�PRQH\ ������� ������� &DOO�PRQH\
���������� ���������

3HQGDSDWDQ�EXQJD�\DQJ��
PDVLK�DNDQ�GLWHULPD ������ ������ $FFUXHG�LQWHUHVW�LQFRPH
&DGDQJDQ�NHUXJLDQ
SHQXUXQDQ�QLODL ����� � $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

���������� ���������

���0DUHW��
0DUFK ����

���'HVHPEHU��
'HFHPEHU

����
&DOO�ORDQ� &DOO�ORDQ�
%DQN�,QGRQHVLD�� EHUVLK�VHWHODK�

GLNXUDQJL GHQJDQ�GLVNRQWR�\DQJ�
EHOXP�GLDPRUWLVDVL ��������� ���������

%DQN�,QGRQHVLD�� QHW�RI�XQDPRUWLVHG
GLVFRXQW

&DOO�PRQH\� &DOO�PRQH\�
37�%DQN�2&%&�1,63�7EN ������� � 37�%DQN�2&%&�1,63�7EN
37�%DQN�%XNRSLQ�7EN ������� ������� 37�%DQN�%XNRSLQ�7EN
37�%DQN�&HQWUDO�$VLD�7EN ������� � 37�%DQN�&HQWUDO�$VLD�7EN
37�%3'�-DZD�%DUDW�GDQ�%DQWHQ�7EN ������ � 37�%3'�-DZD�%DUDW�GDQ�%DQWHQ�7EN

������� �������
'HSRVLWR�EHUMDQJND� 7LPH�GHSRVLWV�
%DQN�,QGRQHVLD ��������� ��������� %DQN�,QGRQHVLD

���������� ���������
3HQGDSDWDQ�EXQJD�\DQJ�PDVLK�DNDQ�

GLWHULPD ������ ������ $FFUXHG�LQWHUHVW�LQFRPH
&DGDQJDQ�NHUXJLDQ SHQXUXQDQ�QLODL ����� � $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV
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G� %HUGDVDUNDQ�MDQJND�ZDNWX G� %\�WLPH�SHULRG

���0DUHW��
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

+LQJJD���EXODQ ���������� ��������� 8S�WR���PRQWK
/HELK�GDUL���� ���EXODQ ��������� ��������� 0RUH�WKDQ���� ���PRQWKV

���������� ���������
3HQGDSDWDQ�EXQJD�\DQJ�PDVLK�DNDQ�

GLWHULPD ������ ������ $FFUXHG�LQWHUHVW�LQFRPH
&DGDQJDQ�NHUXJLDQ SHQXUXQDQ�QLODL ����� � $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

���������� ���������

H� %HUGDVDUNDQ VLVD� SHULRGH� VDPSDL� GHQJDQ�
WDQJJDO�MDWXK�WHPSR

H� %\�UHPDLQLQJ�SHULRG�WR�PDWXULW\�GDWH

,QIRUPDVL PHQJHQDL� VLVD� SHULRGH� VDPSDL�
GHQJDQ� WDQJJDO� MDWXK� WHPSR� GLXQJNDSNDQ�
SDGD�&DWDWDQ����

,QIRUPDWLRQ� UHJDUGLQJ UHPDLQLQJ� SHULRG� WR�
PDWXULW\�GDWH�ZDV�GLVFORVHG�LQ�1RWH����

I� 7LQJNDW�VXNX�EXQJD I� ,QWHUHVW�UDWH

7LQJNDW� VXNX� EXQJD� UDWD�UDWD� SHU� WDKXQ� DWDV�
SHQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD� GDQ� EDQN�
EDQN� ODLQ� XQWXN� SHULGRH� GDQ� WDKXQ� \DQJ�
EHUDNKLU� SDGD� WDQJJDO� ���0DUHW� ����� GDQ� ���
'HVHPEHU����� DGDODK�VHEDJDL�EHULNXW�

7KH DYHUDJH LQWHUHVW� UDWHV SHU� DQQXP� RI�
SODFHPHQWV� ZLWK� %DQN� ,QGRQHVLD� DQG� RWKHU�
EDQNV� IRU� WKH� SHULRG� DQG� \HDU� HQGHG� ���
0DUFK������DQG����'HFHPEHU����� ZHUH�DV�
IROORZV�

J� &DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL J� $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV
D

3HQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD� GDQ� EDQN�
EDQN� ODLQ� SDGD� WDQJJDO� ��� 0DUHW� ����� GDQ�
�� 'HVHPEHU� ����� GLNODVLILNDVLNDQ� ODQFDU�
EHUGDVDUNDQ� NROHNWLELOLWDV�2-.�� 7LGDN� WHUGDSDW�
VDOGR� SHQHPSDWDQ� GL� %DQN� ,QGRQHVLD� GDQ�
EDQN�EDQN� ODLQ� \DQJ� GLEORNLU� DWDX� GLJXQDNDQ�
VHEDJDL�DJXQDQ�SDGD�WDQJJDO�WDQJJDO�WHUVHEXW�

3ODFHPHQWV� ZLWK� %DQN� ,QGRQHVLD� DQG� RWKHU�
EDQNV� DV� RI� ��� 0DUFK� ����� DQG� ���
'HFHPEHU� ����� ZDV� FODVVLILHG� DV� FXUUHQW�
EDVHG� RQ�2-.� FROOHFWLELOLW\�� 7KHUH� ZHUH� QR�
SODFHPHQWV� ZLWK� %DQN� ,QGRQHVLD� DQG� RWKHU�
EDQNV� ZKLFK� ZHUH� EORFNHG� RU� XVHG� DV�
FROODWHUDO�DV�RI�WKRVH�GDWHV�

3HUXEDKDQ� GDODP� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ�QLODL�DGDODK�VHEDJDL�EHULNXW�

7KH� PRYHPHQW� RI� WKH� DOORZDQFH� IRU�
LPSDLUPHQW�ORVVHV�ZDV DV�IROORZV�

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

6DOGR�DZDO � �� %HJLQQLQJ�EDODQFH
'DPSDN�SHQHUDSDQ�DZDO�
36$.��� ����� ��

(IIHFW�RI�LQLWLDO�LPSOHPHQWDWLRQ
36$.���

3HQ\LVLKDQ�VHODPD�
SHULRGH�WDKXQ��EHUMDODQ�
�&DWDWDQ���� ����� ��

3URYLVLRQ�GXULQJ
WKH�SHULRG�\HDU��1RWH����

6DOGR�DNKLU ����� �� (QGLQJ�EDODQFH

���0DUHW�
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

5XSLDK ����� ����� 5XSLDK
0DWD�XDQJ�DVLQJ ����� ����� )RUHLJQ�FXUUHQFLHV
$



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

��

�� 3(1(03$7$1� 3$'$� %$1.� ,1'21(6,$� '$1�
%$1.�%$1. /$,1��ODQMXWDQ�
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27+(5�%$1.6��FRQWLQXHG�

J� &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL
�ODQMXWDQ�

J� $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV
�FRQWLQXHG�

0DQDMHPHQ� EHUSHQGDSDW� EDKZD� FDGDQJDQ�
NHUXJLDQ� \DQJ� GLEHQWXN� FXNXS� XQWXN� PHQXWXS�
NHPXQJNLQDQ� NHUXJLDQ� DNLEDW� SHQXUXQDQ� QLODL�
DWDV� SHQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD� GDQ�
EDQN�EDQN�ODLQ SDGD�WDQJJDO��� 0DUHW������

0DQDJHPHQW�EHOLHYHV�WKDW�WKH�DOORZDQFH�IRU�
ORVVHV� ZDV� DGHTXDWH� WR� FRYHU� LPSDLUPHQW�
ORVVHV� IRU� SODFHPHQWV� ZLWK %DQN� ,QGRQHVLD�
DQG RWKHU�EDQNV DV�RI ���0DUFK������

3DGD�WDQJJDO����'HVHPEHU����� WLGDN�WHUGDSDW�
SHQHPSDWDQ� SDGD� %DQN� ,QGRQHVLD� GDQ EDQN�
EDQN� ODLQ� \DQJ� PHQJDODPL� SHQXUXQDQ� QLODL��
0DQDMHPHQ� EHUSHQGDSDW� EDKZD� WLGDN�
GLSHUOXNDQ� DGDQ\D� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ�QLODL�

$V� RI� ��� 'HFHPEHU� ������ WKHUH� ZDV� QR�
LPSDLUPHQW�RQ�SODFHPHQW�ZLWK %DQN�,QGRQHVLD�
DQG RWKHU� EDQNV�� 0DQDJHPHQW� EHOLHYHV� WKDW�
QR� DOORZDQFH� IRU� LPSDLUPHQW� ORVVHV� LV�
QHFHVVDU\�

������()(.�()(. �� 0$5.(7$%/(�6(&85,7,(6

D� %HUGDVDUNDQ�MHQLV�PDWD�XDQJ�GDQ�JRORQJDQ�
SHQHUELW

D� %\�FXUUHQF\�DQG�LVVXHU

���0DUHW��0DUFK ����

1LODL�QRPLQDO�
1RPLQDO�YDOXH

.HXQWXQJDQ
�NHUXJLDQ� \DQJ�

EHOXP�
GLUHDOLVDVL�
8QUHDOLVHG
JDLQ �ORVV�

3UHPLXP�
�GLVNRQWR� \DQJ�

EHOXP�
GLDPRUWLVDVL�
8QDPRUWLVHG
SUHPLXP
�GLVFRXQW�

1LODL�WHUFDWDW�
&DUU\LQJ�
DPRXQW

5XSLDK

7HUVHGLD�XQWXN�GLMXDO�$YDLODEOH�IRU�VDOH
2EOLJDVL�3HPHULQWDK�*RYHUQPHQW�%RQGV ���������� � ������� ���������
6HUWLILNDW�%DQN�,QGRQHVLD�&HUWLILFDWH�RI�

%DQN�,QGRQHVLD ������� ���� ������� ������
��������� ��� ������ ���������

'LPLOLNL�KLQJJD MDWXK�WHPSR�+HOG�WR�
PDWXULW\

2EOLJDVL�3HPHULQWDK�*RYHUQPHQW�%RQGV ���������� � ������ ����������
���������� � ������ ����������

'LXNXU�SDGD�QLODL�ZDMDU�PHODOXL�
SHQJKDVLODQ�NRPSUHKHQVLI�ODLQ��
0HDVXUHG�DW�IDLU�YDOXH�WKURXJK�RWKHU�
FRPSUHKHQVLYH�LQFRPH

5HNVD GDQD�6\DULDK�
6KDULD�0XWXDO�)XQGV ������� ���� � �������

������� ���� � �������
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D� %HUGDVDUNDQ�MHQLV�PDWD�XDQJ�GDQ JRORQJDQ�
SHQHUELW �ODQMXWDQ�

D� %\�FXUUHQF\�DQG�LVVXHU �FRQWLQXHG�

���0DUHW��0DUFK ����

1LODL�QRPLQDO�
1RPLQDO�YDOXH

.HXQWXQJDQ
�NHUXJLDQ� \DQJ�

EHOXP�
GLUHDOLVDVL�
8QUHDOLVHG
JDLQ �ORVV�

3UHPLXP�
�GLVNRQWR� \DQJ�

EHOXP�
GLDPRUWLVDVL�
8QDPRUWLVHG
SUHPLXP
�GLVFRXQW�

1LODL�WHUFDWDW�
&DUU\LQJ�
DPRXQW

'LXNXU�SDGD�ELD\D�SHUROHKDQ�
0HDVXUHG�DW�DFTXLVLWLRQ�FRVW

6HUWLILNDW�,QYHVWDVL�0XGKDUDEDK�
$QWDUEDQN��6,0$��&HUWLILFDWH�RI�
,QWHUEDQN�0XGKDUDEDK�,QYHVWPHQW�
�6,0$� �������� � � ��������

6XNXN�%DQN�,QGRQHVLD�%DQN�,QGRQHVLD�
6XNXN ���������� � � ����������

6XNXN�NRUSRUDVL�&RUSRUDWLRQ�VXNXN �������� ��� ��������
6XUDW�%HUKDUJD�6\DULDK�

1HJDUD�6RYHUHLJQ�6KDULD�6HFXULWLHV �������� � ���� ��������
5HNVD�GDQD�6\DULDK�6KDULD�0XWXDO�)XQGV ������� � � �������

��������� � ���� ����������

3LQMDPDQ�GDQ�SLXWDQJ�/RDQV�DQG�
UHFHLYDEOHV

:HVHO�HNVSRU�([SRUW�ELOOV �������� � ����� ��������
�������� � ����� ��������

0DWD�XDQJ�DVLQJ�)RUHLJQ�FXUUHQF\

3LQMDPDQ�GDQ�SLXWDQJ�/RDQV�DQG�
UHFHLYDEOHV

:HVHO�HNVSRU�([SRUW�ELOOV �������� ������� ��������
�������� � ������� ��������

-XPODK�7RWDO ���������
3HQGDSDWDQ�EXQJD�PDUMLQ�\DQJ�PDVLK�

DNDQ�GLWHULPD�$FFUXHG�LQWHUHVW�PDUJLQ�
LQFRPH �������

&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�
QLODL�$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV �����

-XPODK�7RWDO ���������

���'HVHPEHU�'HFHPEHU ����

1LODL�QRPLQDO�
1RPLQDO�YDOXH

.HXQWXQJDQ�
�NHUXJLDQ��\DQJ�

EHOXP�
GLUHDOLVDVL�
8QUHDOLVHG
JDLQ��ORVV�

3UHPLXP��GLVNRQWR��
\DQJ�EHOXP�
GLDPRUWLVDVL�
8QDPRUWLVHG�

SUHPLXP��GLVFRXQW�

1LODL�WHUFDWDW�
&DUU\LQJ�
DPRXQW

5XSLDK

7HUVHGLD�XQWXN�GLMXDO�$YDLODEOH�IRU�VDOH
6HUWLILNDW�%DQN�,QGRQHVLD�&HUWLILFDWH�RI�

%DQN�,QGRQHVLD ��������� ������ �������� ���������
��������� ������ �������� ���������

'LPLOLNL�KLQJJD�MDWXK�WHPSR�+HOG�WR�
PDWXULW\

2EOLJDVL�3HPHULQWDK�*RYHUQPHQW�%RQGV ��������� � ������ ���������
��������� � ������ ���������
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NHPXQJNLQDQ� NHUXJLDQ� DNLEDW� SHQXUXQDQ� QLODL�
DWDV�HIHN�HIHN�SDGD�WDQJJDO��� 0DUHW������

0DQDJHPHQW� EHOLHYHV� WKDW� WKH� DOORZDQFH� IRU�
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0DQDMHPHQ� EHUSHQGDSDW� EDKZD� WLGDN�
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7UDQVIHU�DOORZDQFH�IRU�LPSDLUPHQW��
ORVVHV�GXH�WR�PHUJHU

/DLQQ\D�� ���� � 2WKHUV
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���'HVHPEHU�'HFHPEHU�����

1LODL�ZDMDU�)DLU�YDOXH

1LODL�
NRQWUDN�QRVLRQDO�

7DJLKDQ�GHULYDWLI�
'HULYDWLYH�UHFHLYDEOHV

/LDELOLWDV�GHULYDWLI�
'HULYDWLYH�SD\DEOHV

,QVWUXPHQ�,QVWUXPHQWV
&RQWUDFW��QRWLRQDO�

DPRXQW
3LKDN�EHUHODVL�
5HODWHG�SDUWLHV

3LKDN�NHWLJD�
7KLUG�SDUWLHV

3LKDN�EHUHODVL�
5HODWHG�SDUWLHV

3LKDN�NHWLJD�
7KLUG�SDUWLHV

.RQWUDN�WXQDL�PDWD�XDQJ�
DVLQJ�)RUHLJQ�FXUUHQF\�
VSRW ������� �� ��� �� ���

.RQWUDN EHUMDQJND�PDWD�
XDQJ�DVLQJ�)RUHLJQ�
FXUUHQF\�IRUZDUG ��������� � ������� ��� ������

6ZDS�PDWD�XDQJ�DVLQJ�
)RUHLJQ�FXUUHQF\�VZDS ���������� � ������ � �������

&URVV�FXUUHQF\�VZDS ���������� ������ ������� ����� �������
6ZDS�VXNX�EXQJD�,QWHUHVW�

UDWH�VZDS ��������� ����� ������ ������ ������

���������� ������ ������� ������ �������

%DQN� PHQ\HGLDNDQ� SURGXN� GHULYDWLI� XQWXN�
QDVDEDKQ\D� VHSHUWL� NRQWUDN� SHPEHOLDQ� DWDX�
SHQMXDODQ�EHUMDQJND�PDWD�XDQJ�DVLQJ��SHUMDQMLDQ�
VZDS�PDWD�XDQJ�DVLQJ�GDQ�SHUMDQMLDQ�VZDS�FDS
WLQJNDW� VXNX� EXQJD� \DQJ� PHPXQJNLQNDQ�
QDVDEDKQ\D� XQWXN� PHPLQGDKNDQ�� PHPRGLILNDVL�
DWDX� PHQJXUDQJL� ULVLNR� DWDV� NXUV� QLODL� WXNDU�
GDQ�DWDX� ULVLNR� WLQJNDW� VXNX� EXQJD�� 6HEDJDL�
EDJLDQ� GDUL� NHELMDNDQ� PDQDMHPHQ� ULVLNR�� %DQN�
PHOLQGXQJL� VHEDJLDQ� EHVDU� WUDQVDNVL� GHULYDWLI�
GHQJDQ�QDVDEDKQ\D�GHQJDQ�PHPEXDW� WUDQVDNVL�
GHULYDWLI� WLPEDO� EDOLN� GHQJDQ� MXPODK� GDQ� ZDNWX�
MDWXK� WHPSR� \DQJ� VDPD� GHQJDQ� SHUXVDKDDQ�
DILOLDVL� GL� OXDU� QHJHUL� GDQ� EDQN� ODLQ�� %DQN� MXJD�
PHQJJXQDNDQ� LQVWUXPHQ� GHULYDWLI� VHEDJDL�
VDUDQD� VHKXEXQJDQ� GHQJDQ� NHJLDWDQ�
PDQDMHPHQ�ULVLNR��'HULYDWLI�GLJXQDNDQ�ROHK�%DQN�
WHUXWDPD�XQWXN�PHQJDWDVL� ULVLNR� NXUV� QLODL� WXNDU�
DWDV� DVHW� GDQ� OLDELOLWDV� GDODP�PDWD� XDQJ�DVLQJ��
GDQ� XQWXN� PHQJDWDVL� ULVLNR� WLQJNDW� VXNX� EXQJD�
\DQJ� EHUKXEXQJDQ� GHQJDQ� DVHW� GDQ� OLDELOLWDV�
WHUWHQWX� GL� GDODP� ODSRUDQ� SRVLVL� NHXDQJDQ�
NRQVROLGDVLDQ�

7KH�%DQN� SURYLGHV� GHULYDWLYH� SURGXFWV� WR� LWV�
FXVWRPHUV� VXFK� DV� IRUZDUG� H[FKDQJH�
FRQWUDFWV�� FURVV�FXUUHQF\� VZDS� DJUHHPHQWV�
DQG� LQWHUHVW� UDWH� VZDS�FDS� DJUHHPHQWV� WR�
HQDEOH� LWV� FXVWRPHUV� WR� WUDQVIHU�� PRGLI\� RU�
UHGXFH�WKHLU�IRUHLJQ�H[FKDQJH�DQG�RU�LQWHUHVW�
UDWH� ULVNV�� $V� SDUW� RI� LWV� ULVN� PDQDJHPHQW�
SROLF\�� WKH� %DQN� FRYHUV� PRVW� RI� WKHVH�
GHULYDWLYH� FRQWUDFWV� ZLWK� FXVWRPHUV� ZLWK�
EDFN�WR�EDFN� GHULYDWLYH� FRQWUDFWV� ZLWK� WKH�
VDPH� QRWLRQDO� DPRXQW� DQG� PDWXULW\� ZLWK� LWV�
IRUHLJQ� DIILOLDWHV� DQG� RWKHU� EDQNV�� $OVR�� WKH�
%DQN�XVHV�GHULYDWLYH� LQVWUXPHQWV�DV�DQ�HQG�
XVHU� LQ� FRQQHFWLRQ�ZLWK� LWV� ULVN�PDQDJHPHQW�
DFWLYLWLHV�� 'HULYDWLYHV� DUH� XVHG� E\� WKH� %DQN�
PDLQO\� WR� PDQDJH� IRUHLJQ� H[FKDQJH� ULVN� RQ�
LWV� IRUHLJQ� FXUUHQF\�GHQRPLQDWHG�DVVHWV�DQG�
OLDELOLWLHV� DQG� WR� PDQDJH� LQWHUHVW� UDWH� ULVN�
UHODWLQJ� WR� VSHFLILF� JURXSV� RI� DVVHWV� DQG�
OLDELOLWLHV� LQ� WKH� FRQVROLGDWHG� VWDWHPHQW� RI�
ILQDQFLDO�SRVLWLRQ�
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E��� %HUGDVDUNDQ�NROHNWLELOLWDV E��� %\�FROOHFWLELOLW\�

7DJLKDQ� GHULYDWLI� SDGD� WDQJJDO� ��� 0DUHW� �����
GDQ� ��� 'HVHPEHU� ���� WLGDN� PHQJDODPL�
SHQXUXQDQ� QLODL�� GDQ� GLNODVLILNDVLNDQ� VHEDJDL�
ODQFDU�EHUGDVDUNDQ�NROHNWLELOLWDV 2-.�

'HULYDWLYH�UHFHLYDEOHV�DV�RI ���0DUFK������
DQG� ��� 'HFHPEHU� ���� ZHUH� QRW� LPSDLUHG�
DQG�ZHUH�DOO�FODVVLILHG�DV�FXUUHQW�EDVHG�RQ�
2-.�JUDGLQJ�

0DQDMHPHQ� EHUSHQGDSDW� EDKZD� WLGDN�
GLSHUOXNDQ� DGDQ\D� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ�QLODL�SDGD�WDJLKDQ�GHULYDWLI�

0DQDJHPHQW�EHOLHYHV�WKDW�QR�DOORZDQFH�IRU�
LPSDLUPHQW� ORVVHV� ZDV� QHFHVVDU\� RQ�
GHULYDWLYH�UHFHLYDEOHV�

F��� %HUGDVDUNDQ� VLVD� SHULRGH� VDPSDL� GHQJDQ�
WDQJJDO�MDWXK�WHPSR

F��� %\�UHPDLQLQJ�SHULRG�WR�PDWXULW\�GDWH

,QIRUPDVL� PHQJHQDL� VLVD� SHULRGH� VDPSDL�
GHQJDQ�WDQJJDO MDWXK�WHPSR�GLXQJNDSNDQ�SDGD�
&DWDWDQ����

,QIRUPDWLRQ� UHJDUGLQJ� UHPDLQLQJ� SHULRG� WR�
PDWXULW\�GDWH ZDV GLVFORVHG�LQ�1RWH����

��� 7$*,+$1�'$1�/,$%,/,7$6�$.6(37$6, ��� $&&(37$1&( 5(&(,9$%/(6� $1'�
3$<$%/(6

7DJLKDQ�DNVHSWDVL $FFHSWDQFH�UHFHLYDEOHV

6HPXD� WDJLKDQ� DNVHSWDVL� DGDODK� WUDQVDNVL� GHQJDQ�
SLKDN�NHWLJD�

$OO� DFFHSWDQFH� UHFHLYDEOHV� WUDQVDFWLRQV� ZHUH�
ZLWK�WKLUG�SDUWLHV�

D� %HUGDVDUNDQ�PDWD�XDQJ D� %\�FXUUHQF\

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

5XSLDK� ������� ������� 5XSLDK�
0DWD�XDQJ�DVLQJ ��������� ������� )RUHLJQ�FXUUHQF\�

��������� ���������

'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�
SHQXUXQDQ�QLODL� ������� ���� /HVV��$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�

��������� ���������

E� %HUGDVDUNDQ�MDQJND�ZDNWX E� %\�WLPH�SHULRG

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

5XSLDK� 5XSLDK�
+LQJJD���EXODQ� ��� � 8S�WR���PRQWK�
/HELK�GDUL���± ��EXODQ� ������ ������ 0RUH�WKDQ���± ��PRQWKV�
/HELK�GDUL���± ��EXODQ ������ ������ 0RUH�WKDQ���± ��PRQWKV
/HELK�GDUL���EXODQ� ������� ������� 0RUH�WKDQ���PRQWKV�
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0DWD�XDQJ�DVLQJ� )RUHLJQ�FXUUHQFLHV�
+LQJJD���EXODQ� ������ ����� 8S�WR���PRQWK�
/HELK�GDUL���± ��EXODQ� �������� ������� 0RUH�WKDQ���± ��PRQWKV�
/HELK�GDUL���± ��EXODQ �������� ������� 0RUH�WKDQ���± ��PRQWKV
/HELK�GDUL���EXODQ� ������� ������� 0RUH�WKDQ���PRQWKV�
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'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�
SHQXUXQDQ�QLODL� ������� ����

/HVV��$OORZDQFH�IRU�LPSDLUPHQW
ORVVHV�
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7DJLKDQ�DNVHSWDVL �ODQMXWDQ� $FFHSWDQFH�UHFHLYDEOHV �FRQWLQXHG�

F� %HUGDVDUNDQ�NROHNWDELOLWDV�2-. F� %\�2-. JUDGLQJ

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

/DQFDU� ���������� ��������� &XUUHQW�
'DODP�SHUKDWLDQ�NKXVXV� ������ ����� 6SHFLDO�PHQWLRQ�
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'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�
SHQXUXQDQ�QLODL� ������� ����

/HVV��$OORZDQFH�IRU�LPSDLUPHQW
ORVVHV�
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G� &DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL G� $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

3HUXEDKDQ� GDODP� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ� QLODL� WDJLKDQ� DNVHSWDVL� DGDODK�
VHEDJDL�EHULNXW�

7KH� PRYHPHQW� RI� WKH� DOORZDQFH� IRU�
LPSDLUPHQW� ORVVHV� IRU� DFFHSWDQFH�
UHFHLYDEOHV�ZDV DV�IROORZV�

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

6DOGR�DZDO�SHULRGH�WDKXQ ���� �� %DODQFH�DW�EHJLQQLQJ�RI�SHULRG�\HDU�
'DPSDN�SHQHUDSDQ�DZDO�36$.�

�� ������� �
(IIHFW�RI�LQLWLDO�LPSOHPHQWDWLRQ�

36$.���
3HPXOLKDQ�FDGDQJDQ�VHODPD�

WDKXQ�EHUMDODQ��&DWDWDQ���� ������� ��
5HYHUVDO�RI�DOORZDQFH�GXULQJ�WKH�

\HDU��1RWH����
3HQJDOLKDQ�FDGDQJDQ�NHUXJLDQ�

SHQXUXQDQ�QLODL�DNLEDW�
SHQJJDEXQJDQ�XVDKD� ����� ����

7UDQVIHU�DOORZDQFH�IRU�LPSDLUPHQW
ORVVHV GXH�WR�PHUJHU�

6DOGR�DNKLU�SHULRGH�WDKXQ� ������� ���� %DODQFH�DW�HQG�RI�SHULRG�\HDU

0DQDMHPHQ� EHUSHQGDSDW� EDKZD� FDGDQJDQ�
\DQJ� GLEHQWXN� FXNXS� XQWXN� PHQXWXS�
NHPXQJNLQDQ� NHUXJLDQ� DNLEDW� SHQXUXQDQ� QLODL�
WDJLKDQ�DNVHSWDVL� SDGD� WDQJJDO� ���0DUHW� �����
GDQ����'HVHPEHU������

0DQDJHPHQW�EHOLHYHV�WKDW�WKH�DOORZDQFH�IRU�
ORVVHV� ZDV� DGHTXDWH� WR� FRYHU� LPSDLUPHQW�
ORVVHV� RQ� DFFHSWDQFH� UHFHLYDEOHV� DV� RI
���0DUFK������DQG����'HFHPEHU �����

/LDELOLWDV DNVHSWDVL $FFHSWDQFH�SD\DEOHV

D� %HUGDVDUNDQ�KXEXQJDQ�GHQJDQ�SLKDN�ODZDQ�
GDQ�PDWD�XDQJ

D� %\� UHODWLRQVKLS� ZLWK� FRXQWHUSDUWLHV� DQG�
FXUUHQF\

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

5XSLDK 5XSLDK
� 3LKDN�NHWLJD ������� �������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL � �� 5HODWHG�SDUWLHV��

������� ��������

0DWD�XDQJ�DVLQJ )RUHLJQ�&XUUHQF\
� 3LKDN�NHWLJD ������� �������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL ������� �������� 5HODWHG�SDUWLHV��

������� ��������
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F� %HUGDVDUNDQ� VLVD� SHULRGH� VDPSDL� GHQJDQ�
WDQJJDO�MDWXK�WHPSR

F� %\�UHPDLQLQJ�SHULRG�WR�PDWXULW\�GDWH

,QIRUPDVL� PHQJHQDL� VLVD� SHULRGH� VDPSDL�
GHQJDQ�WDQJJDO�MDWXK�WHPSR�GLXQJNDSNDQ�SDGD�
&DWDWDQ������

,QIRUPDWLRQ UHJDUGLQJ� UHPDLQLQJ� SHULRG� WR�
PDWXULW\�GDWH�ZDV�GLVFORVHG�LQ�1RWH����

��� 3,1-$0$1� <$1*� ',%(5,.$1� '$1
3(0%,$<$$1� 3,87$1*�6<$5,$+

��� /2$16� $1'� 6+$5,$� ),1$1&,1*��
5(&(,9$%/(6

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

3LQMDPDQ�\DQJ�GLEHULNDQ� /RDQV��
3LKDN�NHWLJD� 7KLUG�SDUWLHV
� 5XSLDK� ���������� ���������� 5XSLDK��
� 'RODU�$PHULND�6HULNDW� ���������� ���������� 8QLWHG�6WDWHV�'ROODU��
� <HQ�-HSDQJ ��������� ������� -DSDQHVH�<HQ��
� (XUR�(URSD ������� � (XURSHDQ�(XUR��

3LKDN�EHUHODVL� 5HODWHG�SDUWLHV�
� 5XSLDK� ������ ������ 5XSLDK��
� 'RODU�$PHULND�6HULNDW� ��������� ��������� 8QLWHG�6WDWHV�'ROODU��
� <HQ�-HSDQJ ����� ����� -DSDQHVH�<HQ��

3HPELD\DDQ�SLXWDQJ�V\DULDK� 6KDULD�ILQDQFLQJ�UHFHLYDEOHV�
3LKDN�NHWLJD� 7KLUG�SDUWLHV�
� 5XSLDK� ��������� ��������� 5XSLDK��

3HQGDSDWDQ�EXQJD�PDUMLQ�\DQJ�
PDVLK�DNDQ�GLWHULPD� $FFUXHG�LQWHUHVW�PDUJLQ�LQFRPH
� 5XSLDK� ������� ������� 5XSLDK��
� 'RODU�$PHULND�6HULNDW� ������� ������� 8QLWHG�6WDWHV�'ROODU��
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'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�
SHQXUXQDQ�QLODL� ����������� ����������� /HVV��$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�
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SHQXUXQDQ�QLODL� ��������� ��������� ��������� ��������� ��������� �����������

$OORZDQFH�IRU
LPSDLUPHQW�ORVVHV�

������������ ���������� �������� �������� ������� ������������

F� %HUGDVDUNDQ�MDQJND�ZDNWX� F� %\�WLPH SHULRG

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

+LQJJD���WDKXQ� ����������� ����������� 8S�WR���\HDU
��± ��WDKXQ ����������� ����������� ��± ��\HDUV�
��± ��WDKXQ ����������� ���������� ��± ��\HDUV
��± ��WDKXQ ���������� ���������� ��± ��\HDUV�
��± ��WDKXQ ����������� ����������� ��± ��\HDUV
/HELK�GDUL���WDKXQ ����������� ����������� 0RUH�WKDQ���\HDUV�

����������� ������������
3HQGDSDWDQ�EXQJD�PDUMLQ�\DQJ�
PDVLK�DNDQ�GLWHULPD� ������� �������� $FFUXHG�LQWHUHVW�PDUJLQ�LQFRPH�

&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� ����������� ����������� $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�

����������� ������������

G��� %HUGDVDUNDQ� VLVD� SHULRGH� VDPSDL� GHQJDQ�
WDQJJDO�MDWXK�WHPSR

G��� %\�UHPDLQLQJ�SHULRG�WR�PDWXULW\�GDWH

,QIRUPDVL� PHQJHQDL� VLVD� SHULRGH� VDPSDL�
GHQJDQ�WDQJJDO MDWXK�WHPSR�GLXQJNDSNDQ�SDGD�
&DWDWDQ����

,QIRUPDWLRQ�UHJDUGLQJ�UHPDLQLQJ�SHULRG�WR���
PDWXULW\ GDWH LV�GLVFORVHG�LQ�1RWH����

H� %HUGDVDUNDQ�KXEXQJDQ�GHQJDQ�SLKDN�ODZDQ��
GHELWXU�

H� %\� UHODWLRQVKLS� ZLWK� FRXQWHUSDUWLHV��
GHEWRUV

���0DUHW��
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

3LKDN�NHWLJD� ����������� ������������� 7KLUG�SDUWLHV�
3LKDN�EHUHODVL� ��������� ����������� 5HODWHG�SDUWLHV�

����������� �������������
3HQGDSDWDQ�EXQJD�PDUMLQ�\DQJ�

PDVLK�DNDQ�GLWHULPD� ������� ��������� $FFUXHG�LQWHUHVW�PDUJLQ LQFRPH�
&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�

QLODL� ����������� ������������ $OORZDQFH�IRU�LPSDLUPHQW ORVVHV�

����������� �������������
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��� 3,1-$0$1� <$1*� ',%(5,.$1� '$1�
3(0%,$<$$1�3,87$1*�6<$5,$+ �ODQMXWDQ�

��� /2$16� $1'� 6+$5,$� ),1$1&,1*��
5(&(,9$%/(6 �FRQWLQXHG�

I� 7LQJNDW� VXNX� EXQJD�PDUMLQ� UDWD�UDWD� SHU�
WDKXQ

I� $YHUDJH�LQWHUHVW�PDUJLQ�UDWH�SHU�DQQXP�

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

7LQJNDW�VXNX�EXQJD�UDWD�UDWD�SHU�
WDKXQ� $YHUDJH�LQWHUHVW�UDWH�SHU�DQQXP�
5XSLDK� ������ ������ 5XSLDK
0DWD�XDQJ�DVLQJ� ����� ����� )RUHLJQ�FXUUHQFLHV

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

7LQJNDW�PDUMLQ�UDWD�UDWD�SHU�WDKXQ� $YHUDJH�PDUJLQ�UDWH�SHU�DQQXP�
3LXWDQJ�PXUDEDKDK ������� ������� 0XUDEDKDK�UHFHLYDEOHV
3HPELD\DDQ�PXV\DUDNDK ������ ������ 0XV\DUDNDK�ILQDQFLQJ

J� &DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL J� $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�

3HUXEDKDQ�FDGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL�
SLQMDPDQ� \DQJ� GLEHULNDQ� � GDQ�
SHPELD\DDQ�SLXWDQJ� V\DULDK� DGDODK� VHEDJDL�
EHULNXW�

7KH� PRYHPHQW� RI� WKH� DOORZDQFH� IRU�
LPSDLUPHQW� ORVVHV� IRU� ORDQV� DQG� VKDULD�
ILQDQFLQJ�UHFHLYDEOHV�ZDV DV�IROORZV�

���0DUHW��0DUFK ����
,QGLYLGXDO��
,QGLYLGXDO�

.ROHNWLI��
&ROOHFWLYH

-XPODK��
7RWDO

6DOGR�DZDO�SHULRGH ��������� ����������� ����������� %DODQFH�DW�EHJLQQLQJ�RI�SHULRG

'DPSDN�SHQHUDSDQ�DZDO�36$.��� � ��������� ���������
(IIHFW�RI�LQLWLDO�LPSOHPHQWDWLRQ

36$.���
3HQ\LVLKDQ�VHODPD�WDKXQ�EHUMDODQ�

�&DWDWDQ���� �������� ��������� ���������
3URYLVLRQ�GXULQJ�WKH�\HDU�

�1RWH����
3HQHULPDDQ�NHPEDOL� � ������� ������� 5HFRYHU\�
3HQJKDSXVEXNXDQ ������� �������� �������� :ULWH�RII�
/DLQ�ODLQ� � �������� �������� 2WKHUV

6DOGR�DNKLU�SHULRGH ��������� ����������� ����������� %DODQFH�DW�HQG�RI�SHULRG

���'HVHPEHU�'HFHPEHU�����
,QGLYLGXDO��
,QGLYLGXDO�

.ROHNWLI��
&ROOHFWLYH

-XPODK��
7RWDO

6DOGR�DZDO�WDKXQ �������� ����������� ����������� %DODQFH�DW�EHJLQQLQJ�RI�\HDU�
3HQ\LVLKDQ�VHODPD�WDKXQ�EHUMDODQ�

�&DWDWDQ���� ��������� ����������� �����������
3URYLVLRQ�GXULQJ�WKH�\HDU�

�1RWH����
3HQHULPDDQ�NHPEDOL� �� ��������� ��������� 5HFRYHU\�
3HQJKDSXVEXNXDQ �������� ���������� ���������� :ULWH�RII�
3HQJDOLKDQ�FDGDQJDQ�NHUXJLDQ�

SHQXUXQDQ�QLODL�DNLEDW�
SHQJJDEXQJDQ�XVDKD �������� ������� ���������

7UDQVIHU�DOORZDQFH�IRU�
LPSDLUPHQW�ORVVHV�GXH�WR�PHUJHU

/DLQ�ODLQ� �� ��������� ��������� 2WKHUV

6DOGR�DNKLU�WDKXQ� ��������� ����������� ����������� %DODQFH�DW�HQG�RI�\HDU
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�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� 3,1-$0$1� <$1*� ',%(5,.$1� '$1�
3(0%,$<$$1�3,87$1*�6<$5,$+ �ODQMXWDQ�

��� /2$16� $1'� 6+$5,$� ),1$1&,1*��
5(&(,9$%/(6 �FRQWLQXHG�

J� &DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL�
�ODQMXWDQ�

J� $OORZDQFH� IRU� LPSDLUPHQW� ORVVHV�
�FRQWLQXHG�

&DGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL� SLQMDPDQ�
\DQJ�GLEDJL�EHUGDVDUNDQ�VWDJHV�DGDODK�VHEDJDL�
EHULNXW�

7KH�PRYHPHQW�RI� WKH�DOORZDQFH�IRU� LPSDLUPHQW�
ORVVHV� IRU� ORDQV� EDVHG� RQ� VWDJHV� ZDV DV�
IROORZV�

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

6WDJH�� �������� � 6WDJH��
6WDJH�� �������� � 6WDJH��
6WDJH�� �������� � 6WDJH��

���������� �

0DQDMHPHQ� EHUSHQGDSDW� EDKZD� FDGDQJDQ�
\DQJ GLEHQWXN� FXNXS� XQWXN� PHQXWXS�
NHPXQJNLQDQ� NHUXJLDQ� DNLEDW� SHQXUXQDQ� QLODL�
SLQMDPDQ� \DQJ� GLEHULNDQ� GDQ�
SHPELD\DDQ�SLXWDQJ� V\DULDK� SDGD� WDQJJDO� ���
0DUHW������GDQ����'HVHPEHU������

0DQDJHPHQW� EHOLHYHV� WKDW� WKH� DOORZDQFH�
IRU ORVVHV�ZDV�DGHTXDWH�WR�FRYHU�LPSDLUPHQW�
ORVVHV RQ� ORDQV� DQG� VKDULD�
ILQDQFLQJ�UHFHLYDEOHV� DV� RI� ��� 0DUFK� �����
DQG����'HFHPEHU�����

K� 3HPELD\DDQ�EHUVDPD� K� -RLQW�ILQDQFLQJ�

%DQN� PHQJDGDNDQ� SHUMDQMLDQ� SHPELD\DDQ�
EHUVDPD�� DQWDUD� ODLQ� GHQJDQ� 37� 60)/�
/HDVLQJ�,QGRQHVLD��37�+RPH�&UHGLW�,QGRQHVLD�
�+&,��� 37� $QGDODQ� )LQDQFH� ,QGRQHVLD��
37 %DQN� %XNRSLQ� 7EN� �%%.3�� GDQ�
37 )LQDQVLD�0XOWL�)LQDQFH��&DWDWDQ������

7KH� %DQN� KDV� HQWHUHG� LQWR� MRLQW� ILQDQFLQJ�
DJUHHPHQWV�� DPRQJ� RWKHUV� ZLWK� 37 60)/�
/HDVLQJ� ,QGRQHVLD�� 37� +RPH
&UHGLW�,QGRQHVLD��+&,���37�$QGDODQ�)LQDQFH�
,QGRQHVLD�� 37� %DQN� %XNRSLQ� 7EN� �%%.3�
DQG�37�)LQDQVLD�0XOWL�)LQDQFH��1RWH�����

L� -DVD�SHPDVDUDQ�GDQ�DGPLQLVWUDVL L� 0DUNHWLQJ�DQG�DGPLQLVWUDWLRQ�VHUYLFHV�

%DQN� PHQJDGDNDQ� SHUMDQMLDQ� NHUMDVDPD� MDVD�
SHPDVDUDQ� GDQ� DGPLQLVWUDVL� GHQJDQ� 37� 2WR�
0XOWLDUWKD� �20$��� 37 6XPPLW� 2WR� )LQDQFH�
�62)��� 37� 'LJLWDO� 7XQDL� .LWD� �'7.��� GDQ�
37 .UHGLW�3LQWDU�,QGRQHVLD��.3,���&DWDWDQ�����

7KH� %DQN� KDV� HQWHUHG� LQWR� PDUNHWLQJ� DQG�
DGPLQLVWUDWLRQ� VHUYLFHV� DJUHHPHQW� ZLWK�
37 2WR� 0XOWLDUWKD� �20$��� 37 6XPPLW� 2WR�
)LQDQFH��62)���37 'LJLWDO�7XQDL�.LWD��'7.���
DQG�37�.UHGLW�3LQWDU� ,QGRQHVLD� �.3,�� �1RWH�
����

M� %DWDV� 0DNVLPXP� 3HPEHULDQ� .UHGLW�
�³%03.´�

M� /HJDO�/HQGLQJ�/LPLW��³///´�

%HUGDVDUNDQ� ODSRUDQ� %DWDV� 0DNVLPXP�
3HPEHULDQ� .UHGLW� �%03.�� %DQN� GDQ� (QWLWDV�
$QDN� \DQJ� GLVDPSDLNDQ� NHSDGD� 2-.�� SDGD�
WDQJJDO����0DUHW������GDQ����'HVHPEHU�����
WLGDN� WHUGDSDW� SHODQJJDUDQ� DWDXSXQ�
SHODPSDXDQ� %03.� NHSDGD� SLKDN� NHWLJD� GDQ�
SLKDN� EHUHODVL� VHVXDL� GHQJDQ� SHUDWXUDQ� \DQJ�
WHODK�GLWHWDSNDQ�2-.�

%DVHG� RQ� WKH� WKH� %DQN� DQG� 6XEVLGLDU\¶V�
/HJDO�/HQGLQJ�/LPLW��///��UHSRUW�WR�2-.��DV�
RI� ���0DUFK� ����� DQG� ���'HFHPEHU� ����
WKHUH�ZDV� QR� YLRODWLRQ�RU� H[FHVV�RI� ///� WR�
ERWK� WKLUG� SDUWLHV� DQG� UHODWHG� SDUWLHV� LQ�
FRPSOLDQFH�ZLWK�2-.¶V�UHJXODWLRQ�
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�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� 3,1-$0$1� <$1*� ',%(5,.$1� '$1�
3(0%,$<$$1�3,87$1*�6<$5,$+ �ODQMXWDQ�

��� /2$16� $1'� 6+$5,$� ),1$1&,1*��
5(&(,9$%/(6 �FRQWLQXHG�

N� 3LQMDPDQ� \DQJ� GLEHULNDQ�SHPELD\DDQ
�SLXWDQJ�V\DULDK�EHUPDVDODK

N� 1RQ�SHUIRUPLQJ� ORDQV�VKDULD� ILQDQFLQJ��
UHFHLYDEOHV

%HUGDVDUNDQ�SHUDWXUDQ�2-.�\DQJ�EHUODNX� UDVLR
EUXWR NUHGLW�SHPELD\DDQ�SLXWDQJ� V\DULDK�
EHUPDVDODK� VHWLQJJL�WLQJJLQ\D� DGDODK� ��� GDUL�
MXPODK� SLQMDPDQ� \DQJ� GLEHULNDQ��
SHPELD\DDQ�SLXWDQJ� V\DULDK�� 5DVLR� NUHGLW�
EHUPDVDODK�EUXWR GDQ�EHUVLK�%DQN�GDQ�(QWLWDV�
$QDN�DGDODK�VHEDJDL�EHULNXW�

%DVHG� RQ� SUHYDLOLQJ� 2-. UHJXODWLRQV�� WKH�
PD[LPXP� JURVV� QRQ�SHUIRUPLQJ� ORDQ�VKDULD�
ILQDQFLQJ� UHFHLYDEOHV UDWLR�IRU�D�EDQN�LV����
IURP WRWDO�ORDQV�VKDULD�ILQDQFLQJ��UHFHLYDEOHV
JLYHQ�� 7KH� JURVV� DQG� QHW� QRQ�SHUIRUPLQJ�
ORDQ�UDWLRV�RI�WKH�%DQN�DQG�6XEVLGLDU\�ZHUH�
DV�IROORZV�

���0DUHW��
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

.XUDQJ�ODQFDU� ������� �������� 6XEVWDQGDUG�
'LUDJXNDQ� ������� �������� 'RXEWIXO�
0DFHW� ������� �������� /RVV�

-XPODK�SLQMDPDQ�\DQJ�
GLEHULNDQ�SHPELD\DDQ�SLXWDQJ�
V\DULDK�EHUPDVDODK�� NRWRU� ��������� ����������

7RWDO�QRQ�SHUIRUPLQJ�ORDQV�VKDULD
ILQDQFLQJ�UHFHLYDEOHV�� JURVV�

&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� ��������� ��������� $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�

-XPODK�SLQMDPDQ�\DQJ�
GLEHULNDQ�SHPELD\DDQ�SLXWDQJ�
V\DULDK�EHUPDVDODK�� EHUVLK� ������� ��������

7RWDO�QRQ�SHUIRUPLQJ�ORDQV�VKDULD�
ILQDQFLQJ�UHFHLYDEOHV�� QHW

-XPODK�SLQMDPDQ�\DQJ�
GLEHULNDQ�SHPELD\DDQ�SLXWDQJ�
V\DULDK�\DQJ�GLEHULNDQ� ����������� ������������

7RWDO�ORDQV�VKDULD�ILQDQFLQJ�
UHFHLYDEOHV

5DVLR�SLQMDPDQ�\DQJ�
GLEHULNDQ�SHPELD\DDQ�SLXWDQJ�
V\DULDK EHUPDVDODK�� NRWRU� ����� ������

1RQ�SHUIRUPLQJ�ORDQV�VKDULD
ILQDQFLQJ�UHFHLYDEOHV�UDWLR�� JURVV

5DVLR�SLQMDPDQ�\DQJ�
GLEHULNDQ�SHPELD\DDQ�SLXWDQJ�
V\DULDK EHUPDVDODK�� EHUVLK� ����� ������

1RQ�SHUIRUPLQJ�ORDQV�VKDULD
ILQDQFLQJ�UHFHLYDEOHV�UDWLR�� QHW�

5DVLR� SHPHQXKDQ� FDGDQJDQ� NHUXJLDQ�
SHQXUXQDQ� QLODL� DVHW� NHXDQJDQ� %DQN�
�SHUVHQWDVH�FDGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL�
DVHW� NHXDQJDQ� \DQJ� WHODK� GLEHQWXN� WHUKDGDS�
MXPODK�PLQLPXP�FDGDQJDQ�NHUXJLDQ�SHQXUXQDQ�
QLODL� DVHW� NHXDQJDQ� VHVXDL� NHWHQWXDQ� %DQN�
,QGRQHVLD��SDGD�WDQJJDO����0DUHW������GDQ����
'HVHPEHU������PDVLQJ�PDVLQJ�DGDODK�VHEHVDU�
�������GDQ��������

7KH�%DQN¶V�UDWLR�RI�DOORZDQFH�IRU�LPSDLUPHQW�
ORVVHV� RQ� ILQDQFLDO� DVVHWV� �SHUFHQWDJH� RI�
DOORZDQFH�IRU�LPSDLUPHQW�ORVVHV�RQ�ILQDQFLDO�
DVVHWV� UHFRUGHG� E\� WKH� %DQN� WR� WKH�
PLQLPXP� DOORZDQFH� IRU� LPSDLUPHQW� ORVVHV�
RQ� ILQDQFLDO� DVVHWV� DV� UHTXLUHG� E\� %DQN�
,QGRQHVLD�� DV� RI� ��� 0DUFK� ����� DQG� ���
'HFHPEHU������ZHUH��������DQG��������
UHVSHFWLYHO\�

3LQMDPDQ� \DQJ� GLEHULNDQ� SDGD� XPXPQ\D�
GLMDPLQ� GHQJDQ� DJXQDQ� \DQJ� GLLNDW� GHQJDQ�
KLSRWLN��KDN�WDQJJXQJDQ�DWDX�VXUDW�NXDVD�XQWXN�
PHQMXDO�GDQ�MDPLQDQ�ODLQQ\D��

/RDQV� DUH� JHQHUDOO\ FROODWHUDOLVHG� E\�
UHJLVWHUHG�PRUWJDJHV� PRUWJDJHV�RU SRZHUV�
RI�DWWRUQH\�WR�VHOO�DQG RWKHU�JXDUDQWHHV��

3DGD� WDQJJDO� ��� 0DUHW� ������ SLQMDPDQ� \DQJ�
GLEHULNDQ� \DQJ� GLMDPLQ� GHQJDQ� MDPLQDQ� WXQDL�
DGDODK� 5S� ����������� ���� 'HVHPEHU� ������
5S ������������

$V� RI ��� 0DUFK� ������ ORDQV� VHFXUHG�
E\� FDVK� FROODWHUDO� ZHUH� 5S� ����������
����'HFHPEHU�������5S ������������

O� .UHGLW�SHQHUXVDQ O� &KDQQHOLQJ�ORDQV

%DQN� MXJD� PHQ\DOXUNDQ� IDVLOLWDV� NUHGLW� \DQJ�
GDQDQ\D�EHUVXPEHU�GDUL�3HPHULQWDK� ,QGRQHVLD�
DWDX� %DQN� ,QGRQHVLD� PHODOXL� NUHGLW� SHQHUXVDQ�
�FKDQQHOLQJ� ORDQ�� GDODP� EHQWXN� .UHGLW� 8VDKD�
7DQL� �.87�� GDQ� .UHGLW� 3HQJXVDKD� .HFLO�
0HQHQJDK �.3.0��

7KH� %DQN� DOVR� SURYLGHV� ORDQ� IDFLOLWLHV�
IXQGHG� E\� WKH�*RYHUQPHQW� RI� ,QGRQHVLD� RU�
%DQN�,QGRQHVLD�WKURXJK�FKDQQHOLQJ�ORDQV�LQ�
WKH� IRUP� RI� .UHGLW� 8VDKD� 7DQL� �.87�� DQG�
.UHGLW�3HQJXVDKD�.HFLO�0HQHQJDK��.3.0��
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5(&(,9$%/(6 �FRQWLQXHG�

O� .UHGLW�SHQHUXVDQ �ODQMXWDQ� O� &KDQQHOLQJ�ORDQV �FRQWLQXHG�

6DOGR�GDUL� NUHGLW� SHQHUXVDQ� WLGDN� GLDNXL� SDGD�
ODSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ�� 5LQFLDQ�
VDOGR�NUHGLW�SHQHUXVDQ�DGDODK�VHEDJDL�EHULNXW�

7KHVH� FKDQHOOLQJ� ORDQV� DUH� QRW� UHFRJQLVHG� LQ�
WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV��
7KH�EDODQFHV�ZHUH DV�IROORZV�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

.UHGLW�3HQHUXVDQ�.87 ������ ������ .87�&KDQQHOLQJ�/RDQV�

.UHGLW�3HQHUXVDQ�.3.0 ����� ����� .3.0�&KDQQHOLQJ�/RDQV�
������ ������

P� .UHGLW�VLQGLNDVL�� P� 6\QGLFDWHG�ORDQV�

.UHGLW� VLQGLNDVL� PHUXSDNDQ� NUHGLW� \DQJ�
GLEHULNDQ� NHSDGD� QDVDEDK� EHUGDVDUNDQ�
SHUMDQMLDQ� SHPELD\DDQ� EHUVDPD� �VLQGLNDVL��
GHQJDQ� EDQN�EDQN� ODLQ� GDQ� XPXPQ\D�
GLJXQDNDQ� XQWXN�PHPHQXKL� NHEXWXKDQ�PRGDO�
NHUMD� GDQ� LQYHVWDVL�� 'DODP� NUHGLW� VLQGLNDVL��
%DQN� GDSDW� EHUWLQGDN� VHEDJDL� DQJJRWD�
GDQ�DWDX� DUUDQJHU GDQ�DWDX� VHFXULW\� DJHQF\��
6LQGLNDVL� GLODNXNDQ� GHQJDQ� EDQN�EDQN� GL�
,QGRQHVLD�GDQ�OXDU�QHJHUL��.HLNXWVHUWDDQ�%DQN�
VHEDJDL� DQJJRWD� GDQ�DWDX� DUUDQJHU� GDODP�
NUHGLW� VLQGLNDVL� EHUNLVDU� DQWDUD� ��� VDPSDL�
GHQJDQ�����GDUL IDVLOLWDV�NUHGLW�VLQGLNDVL�SDGD�
WDQJJDO� �� 0DUHW� ����� GDQ� �� 'HVHPEHU�
������

6\QGLFDWHG� ORDQV� UHSUHVHQW� ORDQV� SURYLGHG� WR�
FXVWRPHUV�XQGHU�V\QGLFDWLRQ�DJUHHPHQWV�ZLWK�
RWKHU�EDQNV�DQG�DUH�JHQHUDOO\�XVHG�WR�VXSSRUW�
WKH� ZRUNLQJ� FDSLWDO� QHHGV� DQG� LQYHVWPHQW�� ,Q�
V\QGLFDWHG� ORDQV�� WKH� %DQN� PD\� DFW� DV� D�
PHPEHU� DQG�RU� DUUDQJHU� DQG�RU� VHFXULW\�
DJHQF\�� 6\QGLFDWLRQ� LV� GRQH� ZLWK� VHYHUDO�
EDQNV� LQ� ,QGRQHVLD� DQG� RIIVKRUH�� 7RWDO�
SDUWLFLSDWLRQ� RI� WKH� %DQN� LQ� V\QGLFDWHG� ORDQV��
LQ�ZKLFK� WKH�%DQN�DFWHG�DV�D�PHPEHU�DQG�RU�
DUUDQJHU�� UDQJHG� IURP� ��� XS� WR� ����� RI
V\QGLFDWHG� ORDQ� IDFLOLW\� DV� RI� ��� 0DUFK� �����
DQG��� 'HFHPEHU������

Q� 3HUMDQMLDQ DVXUDQVL� Q� ,QVXUDQFH�DJUHHPHQWV

37�$VXUDQVL�$OOLDQ]�/LIH�,QGRQHVLD 37�$VXUDQVL�$OOLDQ]�/LIH�,QGRQHVLD

3DGD� WDQJJDO� ��� 1RYHPEHU� ������ %DQN�
PHODNXNDQ� SHUMDQMLDQ� �³3.6´�� GHQJDQ�
37 $VXUDQVL� $OOLDQ]� /LIH� ,QGRQHVLD� �³$OOLDQ]´���
SLKDN�NHWLJD��XQWXN�PHOLQGXQJL�%DQN�GDUL�ULVLNR�
NHUXJLDQ� WLGDN� WHUWDJLKQ\D� NUHGLW� SHQVLXQDQ�
GDQ� PLNUR� GHQJDQ� DVXUDQVL� MLZD�� 3HUMDQMLDQ�
.HUMDVDPD� LQL� PHQFDNXS� �� EDJLDQ� �DVXUDQVL�
XQWXN�GHELWXU�.UHGLW�3HQVLXQ�VHEHOXP� WDQJJDO�
� 'HVHPEHU� ������ DVXUDQVL� XQWXN� GHELWXU�
.UHGLW� 3HQVLXQ� VHMDN� WDQJJDO� �� 'HVHPEHU�
������GDQ�DVXUDQVL�XQWXN�GHELWXU�NUHGLW�PLNUR��
GDQ� EHUODNX� KLQJJD� �� �OLPD�� WDKXQ� VHMDN�
WDQJJDO� SHUMDQMLDQ�� GDQ� NHPXGLDQ� GHQJDQ�
VHQGLULQ\D� GLSHUEDKDUXL� XQWXN� MDQJND� ZDNWX�
EHULNXWQ\D�PDVLQJ�PDVLQJ��� �OLPD�� WDKXQ�DWDX�
VHEDJDLPDQD� GLVHSDNDWL� EHUVDPD� ROHK� SDUD�
SLKDN��

2Q����1RYHPEHU������� WKH�%DQN�HQWHUHG� LQWR�
DQ�DJUHHPHQW��³3.6´��ZLWK�37�$VXUDQVL�$OOLDQ]�
/LIH�,QGRQHVLD��³$OOLDQ]´���D�WKLUG SDUW\��WR�FRYHU�
WKH�%DQN�IURP�WKH�ULVN�RI�XQFROOHFWLEOH�SHQVLRQ�
DQG� PLFUR� ORDQV ZLWK� OLIH� LQVXUDQFH�� 7KH�
LQVXUDQFH� DJUHHPHQW� FRQVLVWV� RI� �� VHFWLRQV�
�LQVXUDQFH� IRU� SHQVLRQ� ORDQ� GHEWRUV� EHIRUH�
��'HFHPEHU�������LQVXUDQFH�IRU�SHQVLRQ ORDQ
GHEWRUV�VLQFH ��'HFHPEHU������RQZDUGV��DQG�
LQVXUDQFH� IRU� PLFUR� ORDQ� GHEWRUV�� DQG� LV�
HIIHFWLYH�IRU����ILYH��\HDUV�VLQFH�WKH�GDWH�RI�WKH�
DJUHHPHQW�� DQG� VKDOO� WKHQ� EH� DXWRPDWLFDOO\�
UHQHZHG�IRU�IXUWKHU�VXFFHVVLYH�SHULRGV�RI�HDFK�
RI����ILYH��\HDUV�RU�DV�PXWXDOO\�DJUHHG�E\�ERWK�
SDUWLHV�



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� 3,1-$0$1� <$1*� ',%(5,.$1� '$1�
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Q� 3HUMDQMLDQ �ODQMXWDQ� Q� $JUHHPHQWV �FRQWLQXHG�

37�$VXUDQVL�$OOLDQ]�/LIH�,QGRQHVLD �ODQMXWDQ� 37� $VXUDQVL� $OOLDQ]� /LIH� ,QGRQHVLD�
�FRQWLQXHG�

3DGD� WDQJJDO� �� $SULO� ����� GLODNXNDQ�
SHUXEDKDQ� DWDV 3.6� \DQJ� GLEXDW� GDODP�
EHQWXN 3.6� ,QGXN� �3HUMDQMLDQ� %DQFDVVXUDQFH
XQWXN .HJLDWDQ� 5HIHUHQVL� GDQ� 3.6� 7XUXQDQ�
\DQJ�GLEXDW�XQWXN�PDVLQJ�PDVLQJ�SURGXN�

2Q���$SULO������� WKH�3.6 KDV�EHHQ�DPDQGHG
LQ� WKH� IRUP� RI� 0DVWHU� $JUHHPHQW�
�%DQFDVVXUDQFH� $JUHHPHQW� IRU� 5HIHUUDO
$FWLYLWLHV� DQG�6XE�3.6 ZKLFK ZHUH SURYLGHG�
IRU�HDFK�SURGXFW�

3UHPL� DVXUDQVL� .UHGLW� 3HQVLXQ� DNDQ�
GLWDQJJXQJ� EHUVDPD�VDPD� ROHK� GHELWXU� GDQ�
%DQN�� 6HEHVDU� ������ GDUL� SUHPL� \DQJ�
GLED\DUNDQ� ROHK� GHELWXU�� \DQJ� GLWHULPD� ROHK�
$OOLDQ]�� DNDQ� GLNHPEDOLNDQ� NHSDGD� %DQN�
VHEDJDL�NRPLVL�

,QVXUDQFH�SUHPLXP RI�SHQVLRQ�ORDQ LV�ERUQH�E\�
ERWK� GHEWRUV� DQG� WKH� %DQN�� ������ RI� WKH�
SUHPLXPV� SDLG� E\� GHEWRUV� ZKLFK� LV� UHFHLYHG�
E\� $OOLDQ]� ZLOO� EH� UHWXUQHG� WR� WKH� %DQN� DV�
FRPPLVVLRQ�

6HGDQJNDQ� XQWXN� GHELWXU� PLNUR�� SUHPL�
DVXUDQVL�DNDQ�GLWDQJJXQJ�ROHK�%DQN�

0HDQZKLOH� IRU� PLFUR� GHEWRUV�� WKH� LQVXUDQFH�
SUHPLXP�LV�ERUQH�E\�%DQN�

-XPODK� SUHPL� \DQJ� GLED\DUNDQ� ROHK� GHELWXU�
PHODOXL� %DQN� GDQ� NRPLVL� \DQJ� GLWHULPD� GDUL
$OOLDQ]�XQWXN�SHULRGH�GDQ�WDKXQ \DQJ�EHUDNKLU�
SDGD�WDQJJDO����0DUHW������GDQ��� 'HVHPEHU�
�����DGDODK�VHEDJDL�EHULNXW�

7RWDO� SUHPLXP SDLG� E\� GHEWRUV� WKURXJK� WKH�
%DQN DQG� FRPPLVVLRQ� IHHV� UHFHLYHG� IURP
$OOLDQ]�IRU�WKH�SHULRG�DQG�\HDU�HQGHG����0DUFK�
�����DQG����'HFHPEHU������ZHUH�DV�IROORZV�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

3UHPL�\DQJ�GLED\DUNDQ�ROHK�GHELWXU�
PHODOXL�%DQN�NH�$OOLDQ] ������ �������

3UHPLXP�SDLG�E\�GHEWRUV�WKURXJK�WKH�%DQN�
WR�$OOLDQ]�

3HQHULPDDQ�NRPLVL�GDUL�$OOLDQ] ����� ������ &RPPLVVLRQV�UHFHLYHG�IURP�$OOLDQ]�

37�$YULVW�$VVXUDQFH 37�$YULVW�$VVXUDQFH

3DGD� WDQJJDO� ��� -XQL� ������%DQN�PHODNXNDQ�
SHUMDQMLDQ� GHQJDQ� 37� $YULVW� $VVXUDQFH�
�³$YULVW´���SLKDN�NHWLJD��XQWXN�PHOLQGXQJL�%DQN�
GDUL� ULVLNR� NHUXJLDQ� WLGDN� WHUWDJLKQ\D� NUHGLW�
SHQVLXQDQ�� 3HUMDQMLDQ� .HUMDVDPD� LQL� EHUODNX�
VHODPD� VDWX� WDKXQ� GDQ� NHPXGLDQ� GHQJDQ�
VHQGLULQ\D� GLSHUEDKDUXL� XQWXN� MDQJND� ZDNWX�
EHULNXWQ\D� PDVLQJ�PDVLQJ� VDWX� WDKXQ� DWDX�
VHEDJDLPDQD� GLVHSDNDWL� EHUVDPD� ROHK� NHGXD�
EHODK�SLKDN��

2Q� ��� -XQH� ������ WKH� %DQN� HQWHUHG� DQ�
DJUHHPHQW�ZLWK�37�$YULVW�$VVXUDQFH��³$YULVW´���
D�WKLUG SDUW\��WR�FRYHU�WKH�%DQN�IURP�WKH�ULVN�RI�
XQFROOHFWLEOH� SHQVLRQHUV� ORDQ�� 7KH� DJUHHPHQW�
LV� HIIHFWLYH� IRU� RQH� \HDU� DQG� VKDOO� WKHQ� EH�
DXWRPDWLFDOO\� UHQHZHG� IRU� IXUWKHU� VXFFHVVLYH�
SHULRGV� RI� HDFK� RI� RQH� \HDU� RU� DV� PXWXDOO\�
DJUHHG�E\�ERWK�SDUWLHV��

3UHPL� DVXUDQVL� DNDQ� GLWDQJJXQJ� EHUVDPD�
VDPD� ROHK� GHELWXU� GDQ� %DQN�� 6HEHVDU� ����
GDUL� SUHPL� \DQJ�GLED\DUNDQ�ROHK�GHELWXU� \DQJ�
GLWHULPD� ROHK� $YULVW�� DNDQ� GLNHPEDOLNDQ�
NHSDGD�%DQN�VHEDJDL�NRPLVL�

7KH� LQVXUDQFH� SUHPLXP� LV� ERUQH� E\� ERWK�
GHEWRUV� DQG� WKH� %DQN�� ���� RI� WKH� SUHPLXPV�
SDLG�E\�GHEWRUV�ZKLFK�LV�UHFHLYHG�E\�$YULVW�ZLOO�
EH�UHWXUQHG�WR�WKH�%DQN�DV�FRPPLVVLRQ�
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Q� 3HUMDQMLDQ �ODQMXWDQ� Q� $JUHHPHQWV��FRQWLQXHG�

37�$YULVW�$VVXUDQFH �ODQMXWDQ� 37�$YULVW�$VVXUDQFH �FRQWLQXHG�

-XPODK� SUHPL� \DQJ� GLED\DUNDQ� ROHK� GHELWXU�
PHODOXL� %DQN� GDQ� NRPLVL� \DQJ� GLWHULPD� GDUL
$YULVW� XQWXN� SHULRGH� GDQ� WDKXQ \DQJ� EHUDNKLU�
SDGD�WDQJJDO����0DUHW������GDQ��� 'HVHPEHU
�����DGDODK�VHEDJDL�EHULNXW�

7RWDO� SUHPLXPV� SDLG� E\� GHEWRUV� WKURXJK� WKH�
%DQN� DQG� FRPPLVVLRQ� IHHV� UHFHLYHG� IURP
$YULVW�IRU�WKH�SHULRG�DQG�\HDU�HQGHG����0DUFK�
�����DQG��� 'HFHPEHU������ZHUH DV�IROORZV�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

3UHPL�\DQJ�GLED\DUNDQ�ROHK�GHELWXU�
PHODOXL�%DQN�NH $YULVW� ������ �������

3UHPLXP�SDLG�E\�GHEWRUV�WKURXJK�WKH�%DQN�
WR�$YULVW��

3HQHULPDDQ�NRPLVL�GDUL $YULVW� ����� ������ &RPPLVVLRQV�UHFHLYHG��IURP�$YULVW��

37�$VXUDQVL�-LZD�*HQHUDOL 37�$VXUDQVL�-LZD *HQHUDOL

3DGD� WDQJJDO� �� -XQL ������ %DQN� WHODK�
PHODNXNDQ� SHUMDQMLDQ� GHQJDQ� 37� $VXUDQVL�
-LZD�*HQHUDOL� �³*HQHUDOL´���SLKDN�NHWLJD��XQWXN�
PHOLQGXQJL� %DQN� GDUL� ULVLNR� NHUXJLDQ� WLGDN�
WHUWDJLKQ\D� NUHGLW� SHQVLXQDQ�� 3HUMDQMLDQ�
.HUMDVDPD�LQL��EHUODNX�VHODPD�VDWX�WDKXQ�GDQ�
NHPXGLDQ� GHQJDQ� VHQGLULQ\D� GLSHUEDKDUXL�
XQWXN�MDQJND�ZDNWX�EHULNXWQ\D�PDVLQJ�PDVLQJ�
VDWX� WDKXQ� DWDX� VHEDJDLPDQD� GLVHSDNDWL�
EHUVDPD�ROHK�NHGXD�EHODK�SLKDN�

2Q� ��� -XQH� ������ WKH� %DQN� HQWHUHG� LQWR� DQ�
DJUHHPHQW� ZLWK� 37� $VXUDQVL� -LZD� *HQHUDOL�
�³*HQHUDOL´��� D� WKLUG SDUW\�� WR� FRYHU� WKH� %DQN�
IURP� WKH� ULVN� RI� XQFROOHFWLEOH� SHQVLRQ� ORDQV��
7KH� DJUHHPHQW� � LV� HIIHFWLYH� IRU� RQH� \HDU� DQG�
VKDOO�WKHQ�EH�DXWRPDWLFDOO\�UHQHZHG�IRU�IXUWKHU�
VXFFHVVLYH�SHULRGV�RI� HDFK�RI� RQH�\HDU�RU� DV�
PXWXDOO\�DJUHHG�E\�ERWK�SDUWLHV�

3UHPL� DVXUDQVL� DNDQ� GLWDQJJXQJ� EHUVDPD�
VDPD� ROHK� GHELWXU� GDQ� %DQN�� 6HEHVDU� ����
GDUL�SUHPL�\DQJ�GLED\DUNDQ�ROHK�GHELWXU��\DQJ�
GLWHULPD� ROHK� *HQHUDOL� DNDQ� GLNHPEDOLNDQ�
NHSDGD�%DQN�VHEDJDL�NRPLVL�

7KH� LQVXUDQFH� SUHPLXP� LV� ERUQH� E\� ERWK�
GHEWRUV� DQG� WKH� %DQN�� ���� RI� WKH� SUHPLXPV�
SDLG�E\�GHEWRUV�ZKLFK� LV� UHFHLYHG�E\�*HQHUDOL�
ZLOO�EH�UHWXUQHG�WR�WKH�%DQN�DV�FRPPLVVLRQ�

-XPODK� SUHPL� \DQJ� GLED\DUNDQ� ROHK� GHELWXU�
PHODOXL� %DQN� GDQ� NRPLVL� \DQJ� GLWHULPD� GDUL�
*HQHUDOL� XQWXN� SHULRGH� GDQ� WDKXQ \DQJ�
EHUDNKLU� SDGD� WDQJJDO� ��� 0DUHW� ����� GDQ�
�� 'HVHPEHU������DGDODK�VHEDJDL�EHULNXW�

7RWDO� SUHPLXP� SDLG� E\� GHEWRUV� WKURXJK� WKH�
%DQN� DQG� FRPPLVVLRQ� IHHV� UHFHLYHG� IURP
*HQHUDOL� IRU� WKH� SHULRG� DQG� \HDU� HQGHG� ���
0DUFK� ����� DQG� ���'HFHPEHU� �����ZHUH�DV�
IROORZV�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

3UHPL�\DQJ�GLED\DUNDQ�ROHK�GHELWXU�
PHODOXL�%DQN�NH�*HQHUDOL� ������ �������

3UHPLXP�SDLG�E\�GHEWRUV�WKURXJK�IURP�WKH�
%DQN�WR�*HQHUDOL

3HQHULPDDQ�NRPLVL�GDUL�*HQHUDOL ����� ������ &RPPLVVLRQV UHFHLYHG�IURP *HQHUDOL
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/DLQQ\D ������� ������ �� ������� 2WKHUV

$VHW�SDMDN�WDQJJXKDQ�± EHUVLK ������� ������ ������� �������� 'HIHUUHG�WD[�DVVHWV�� QHW

J� 6XUDW�NHWHWDSDQ�SDMDN J� 7D[�DVVHVVPHQW OHWWHUV�

6HEHOXP� SHQJJDEXQJDQ XVDKD� �&DWDWDQ�
��E���60%&,�PHPLOLNL�VXUDW�NHWHWDSDQ�SDMDN�
VHEDJDL�EHULNXW�

%HIRUH� WKH� PHUJHU �1RWH� ��E��� 60%&,� KDG�
WKH�IROORZLQJ�WD[�DVVHVVPHQWV�

7DKXQ�SDMDN����� )LVFDO�\HDU�����

3DGD� WDKXQ� ������ 'LUHNWXU� -HQGHUDO� 3DMDN�
�³'-3´�� PHQHUELWNDQ� 6XUDW� .HWHWDSDQ� 3DMDN�
.XUDQJ� %D\DU� �³6.3.%´�� DWDV� SHPHULNVDDQ�
KDVLO� SDMDN� XQWXN� WDKXQ� SDMDN� ������ 3DGD�
WDKXQ� ������ 60%&, PHQJDMXNDQ� VXUDW�
NHEHUDWDQ� NH� '-3�� '-3� PHQRODN� NHEHUDWDQ�
%DQN�WHUVHEXW�

,Q� ������ 'LUHFWRU� RI�*HQHUDO� 7D[DWLRQ� �³'*7´��
LVVXHG� WKH� 7D[� 8QGHUSD\PHQW� /HWWHU�
�³6.3.%´��IRU�ILVFDO�\HDU�������,Q�������60%&,
ILOHG� DQ� REMHFWLRQ� OHWWHU� WR� '*7��'*7� UHMHFWHG�
60%&,¶V�REMHFWLRQ�

60%&, PHQJDMXNDQ� JXJDWDQ� NH� 3HQJDGLODQ�
3DMDN� SDGD� WDQJJDO� ��� -XQL� ����� VHWHODK�
PHPED\DU�VHPXD�GHQGD�GDQ�EXQJD��'L�EXODQ�
'HVHPEHU� ������ 3HQJDGLODQ� 3DMDN�
PHQJDEXONDQ� JXJDWDQ� 60%&, WHUVHEXW� GDQ�
60%&, PHQHULPD� VHPXD� NHOHELKDQ�
SHQJHPEDOLDQ�SDMDN�

60%&, ILOHG� DQ� DSSHDO� WR� WKH� 7D[� &RXUW� RQ�
�� -XQH� ����� DIWHU� SD\LQJ� DOO� SHQDOW\� DQG�
LQWHUHVW�� ,Q� 'HFHPEHU� ������ WKH� 7D[� &RXUW�
DSSURYHG�60%&,¶V�DSSHDO�DQG�60%&, UHFHLYHG�
DOO�WD[�UHIXQG�

$WDV� SXWXVDQ� 3HQJDGLODQ� 3DMDN� \DQJ�
PHQ\HWXMXL� EDQGLQJ� 60%&,�� '-3�PHQJDMXNDQ�
SHUPRKRQDQ�NDVDVL�NHSDGD�0DKNDPDK�$JXQJ�
GL� EXODQ� )HEUXDUL� ����� XQWXN� PHPEDWDONDQ�
NHSXWXVDQ� GDUL� 3HQJDGLODQ� 3DMDN�� 6DPSDL�
GHQJDQ� WDQJJDO� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ�� SHUPRKRQDQ� NDVDVL� WHUVHEXW�
PDVLK�GDODP�SURVHV�

%DVHG� RQ� WKH� 7D[� &RXUW¶V� GHFLVLRQ� ZKLFK�
DSSURYHG� WKH� 60%&,¶V� DSSHDO�� '*7� ILOHG� D�
MXGLFLDO� UHYLHZ� WR� WKH� 6XSUHPH� &RXUW� LQ�
)HEUXDU\� ����� WR� UHYRNH� WKH� GHFLVLRQ� RI� WKH�
7D[� &RXUW�� 8S� WR� WKH� GDWH� RI� FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��WKH�MXGLFLDO�UHYLHZ�ZDV�VWLOO�
LQ�SURFHVV�
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6HEHOXP� SHQJJDEXQJDQ XVDKD� �&DWDWDQ�
��E���60%&,�PHPLOLNL�VXUDW�NHWHWDSDQ�SDMDN�
VHEDJDL�EHULNXW��ODQMXWDQ��

%HIRUH� WKH� PHUJHU �1RWH� ��E��� 60%&,� KDG�
WKH�IROORZLQJ�WD[�DVVHVVPHQWV��FRQWLQXHG��

7DKXQ�SDMDN����� �ODQMXWDQ� )LVFDO�\HDU����� �FRQWLQXHG�

8QWXN�NRPSHQVDVL�EXQJD��SDGD�EXODQ�)HEUXDUL�
������ 60%&, PHQJDMXNDQ� JXJDWDQ� EDUX� NH�
3HQJDGLODQ� 3DMDN� XQWXN� PHPSHUROHK�
NRPSHQVDVL� EXQJD� WHUNDLW� SHPHULNVDDQ� SDMDN�
WDKXQ�������3DGD�WDQJJDO����6HSWHPEHU�������
60%&, PHPHQDQJNDQ�JXJDWDQ�NH�3HQJDGLODQ�
3DMDN�WHUVHEXW�

)RU� WKH� LQWHUHVW� FRPSHQVDWLRQ�� LQ� )HEUXDU\�
������ 60%&, ILOHG� D� QHZ� DSSHDO� WR� WKH� 7D[�
&RXUW�WR�JHW�LQWHUHVW�FRPSHQVDWLRQ�UHODWHG�ZLWK�
�����WD[�DVVHVVPHQW��2Q����6HSWHPEHU�������
60%&, ZRQ�LWV�DSSHDO�WR�WKH�7D[�&RXUW�

3DGD� EXODQ� -DQXDUL� ������ '-3� PHQJDMXNDQ�
SHUPRKRQDQ�NDVDVL�NHSDGD�0DKNDPDK�$JXQJ�
XQWXN�PHPEDWDONDQ�NHSXWXVDQ�GDUL�3HQJDGLODQ�
3DMDN� DWDV� LPEDODQ� EXQJD� WHUVHEXW�� 6DPSDL�
GHQJDQ WDQJJDO����'HVHPEHU�������EHOXP�DGD�
KDVLO� DWDV� SHUPRKRQDQ� NDVDVL� \DQJ� GLDMXNDQ�
ROHK '-3�NH�0DKNDPDK�$JXQJ�

,Q�-DQXDU\�������'*7�ILOHG�D�MXGLFLDO�UHYLHZ�WR�
WKH� 6XSUHPH� &RXUW� WR� UHYRNH� WKH� GHFLVLRQ� RI�
WKH�7D[�&RXUW�IRU�LQWHUHVW�FRPSHQVDWLRQ��8S�WR�
�� 'HFHPEHU�������WKH�RXWFRPH�RI�WKH�MXGLFLDO�
UHYLHZ�ILOHG�E\�WKH�'*7�WR�6XSUHPH�&RXUW�KDV�
QRW�EHHQ�GHWHUPLQHG \HW�

7DKXQ�SDMDN����� )LVFDO�\HDU�����

3DGD� WDQJJDO� ��� 'HVHPEHU� ������ 60%&,
PHQHULPD� 6.3.%� VHMXPODK� 5S� ����� 60%&,
PHOXQDVL� VHOXUXK� 6.3.%� �WHUPDVXN� GHQGD��
VHEHVDU�5S�����SDGD�WDQJJDO��� -DQXDUL������

2Q� ��� 'HFHPEHU� ������ 60%&, UHFHLYHG�
6.3.%� DPRXQWHG� 5S� ����� 60%&, SDLG� DOO�
WD[HV� XQGHUSD\PHQW� �LQFOXGLQJ� SHQDOWLHV��
DPRXQWLQJ�WR�5S�����RQ����-DQXDU\������

3DGD� WDQJJDO� ��� 0DUHW� ������ 60%&,
PHQJDMXNDQ�NHEHUDWDQ�NH�.DQWRU�3DMDN�

2Q����0DUFK�������60%&, ILOHG�DQ�REMHFWLRQ�WR�
7D[�2IILFH�

3DGD� WDQJJDO� ��� -DQXDUL� ������ .DQWRU� 3DMDN�
WHODK� PHQJHOXDUNDQ� 6XUDW� .HSXWXVDQ� DWDV�
.HEHUDWDQ� :DMLE� 3DMDN� \DQJ� PHQ\HWXMXL�
NHEHUDWDQ� 60%&, VHEHVDU� 5S� ���� 60%&,
PHQJDMXNDQ� SHUPRKRQDQ� EDQGLQJ� DWDV�
WHUVHEXW�

2Q� ��� -DQXDU\� ����� WKH 7D[� 2IILFH� LVVXHG�
'HFLVLRQ� /HWWHU� RQ� 7D[SD\HU� 2EMHFWLRQ� ZKLFK�
DSSURYHG� 60%&,¶V� REMHFWLRQ� DPRXQWLQJ� WR�
5S ���� 60%&, ILOHG� DQ� DSSHDO� DJDLQVW� WKH�
GHFLVLRQ�

3DGD� EXODQ� )HEUXDUL� ������ %DQN� PHQHULPD�
3XWXVDQ� 3HQJDGLODQ� \DQJ� PHQRODN�
SHUPRKRQDQ�EDQGLQJ�%DQN��$WDV�KDVLO�3XWXVDQ�
3HQJDGLODQ� WHUVHEXW�� %DQN� DNDQ� PHQJDMXNDQ�
3HQLQMDXDQ�.HPEDOL�NH�0DKNDPDK�$JXQJ��

,Q� )HEUXDU\� ������ WKH� %DQN� KDV� UHFHLYHG� WKH�
GHFLVLRQ� OHWWHU� IURP� 7D[� &RXUW� ZKLFK� UHMHFWHG�
WKH� %DQN¶V� DSSHDO� UHTXHVW�� %DVHG� RQ� WKH�
GHFLVLRQ� OHWWHU�� WKH�%DQN�ZLOO� ILOH� DQ�DSSHDO� IRU�
-XGLFLDO�5HYLHZ�WR�WKH�6XSUHPH�&RXUW�

7DKXQ�SDMDN����� )LVFDO�\HDU�����

3DGD� WDKXQ� ������ VHKXEXQJDQ� GHQJDQ�
NHOHELKDQ� SHPED\DUDQ� SDMDN� SHQJKDVLODQ�
EDGDQ� WDKXQ� ����� VHEHVDU� 5S� ��������
NHZDMLEDQ� SHUSDMDNDQ� 60%&, WDKXQ� �����
GLSHULNVD�ROHK�.DQWRU�3DMDN�

,Q� ������ LQ� UHODWLRQ� ZLWK� WKH� RYHUSD\PHQW�
LQFRPH� WD[� IRU� \HDU� ����� RI� 5S� ��������
60%&,¶V������WD[HV�ZHUH EHLQJ�DXGLWHG�E\�WKH�
7D[�2IILFH�
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6HEHOXP� SHQJJDEXQJDQ XVDKD� �&DWDWDQ�
��E���60%&,�PHPLOLNL�VXUDW�NHWHWDSDQ�SDMDN�
VHEDJDL�EHULNXW��ODQMXWDQ��

%HIRUH� WKH� PHUJHU �1RWH� ��E��� 60%&,� KDG�
WKH�IROORZLQJ�WD[�DVVHVVPHQWV��FRQWLQXHG��

7DKXQ�SDMDN����� �ODQMXWDQ� )LVFDO�\HDU����� �FRQWLQXHG�

3DGD�WDQJJDO����$SULO�������60%&, PHQHULPD�
VXUDW� NHWHWDSDQ� EDKZD� .DQWRU� 3DMDN� KDQ\D�
PHQ\HWXMXL� NODLP� SHQJHPEDOLDQ� SDMDN� 60%&,
VHEHVDU� 5S� ������ GDUL� 5S� �������� 60%&,
PHQJDMXNDQ� VXUDW� NHEHUDWDQ� VHMXPODK�
5S� �������� \DQJ� GLFDWDW� VHEDJDL� NODLP�
SHQJHPEDOLDQ�SDMDN�

2Q����$SULO� ������ 60%&, UHFHLYHG� D� GHFLVLRQ�
OHWWHU� WKDW� WKH� 7D[� 2IILFH� RQO\� DSSURYHG�
60%&,¶V� FODLP� IRU� WD[� UHIXQG� DPRXQWLQJ� WR�
5S ������ RXW� RI� 5S �������� 60%&, ILOHG� DQ�
REMHFWLRQ� OHWWHU� DPRXQWHG� WR�5S ��������ZKLFK�
ZDV�UHFRUGHG�DV�FODLP�IRU�WD[�UHIXQG�

3DGD� WDQJJDO� ��� -XOL� ������ 60%&, PHQHULPD�
VXUDW� SHQRODNDQ� GDUL� NDQWRU� SDMDN� DWDV�
NHEHUDWDQ�\DQJ�GLDMXNDQ�VHEHOXPQ\D�

2Q� ��� -XO\� ������ 60%&, UHFHLYHG� UHMHFWLRQ�
OHWWHU� IURP�WKH�WD[�RIILFH�IRU� WKH�REMHFWLRQ� OHWWHU�
VXEPLWWHG�HDUOLHU�

3DGD� WDQJJDO� �� 2NWREHU� ������ 60%&,
PHQJDMXNDQ� VXUDW� EDQGLQJ� DWDV� VXUDW�
SHQRODNDQ�NDQWRU�SDMDN�

2Q� �� 2FWREHU� ������ 60%&, ILOHG� RQ� DSSHDO�
OHWWHU� IRU� WKH� UHMHFWLRQ� OHWWHU� VHQW� E\� WKH� WD[�
RIILFH�

3DGD� WDQJJDO� �� 1RYHPEHU� ����� 60%&,�
PHQHULPD� SXWXVDQ� 3HQJDGLODQ� 3DMDN� GLPDQD�
GDODP� SXWXVDQ� GLVHEXWNDQ� SHUPRKRQDQ�
EDQGLQJ� 60%&,� GLNDEXONDQ� VHOXUXKQ\D� ROHK�
3HQJDGLODQ�3DMDN�

2Q� �� 1RYHPEHU� ������ 60%&,� KDV� UHFHLYHG�
7D[�&RXUW�GHFLVLRQ�ZKLFK�VWDWHG WKHQ�60%&,¶V�
DSSHDO�UHTXHVW�KDV�EHHQ�ZKROO\�JUDQWHG�E\�WKH�
7D[�&RXUW�

3DGD� EXODQ� -DQXDUL� ������ %DQN� PHQHULPD�
SHQJHPEDOLDQ�SDMDN�VHEHVDU�5S���������3DGD�
EXODQ� )HEUXDUL� ������ %DQN� PHQHULPD�
SHPEHULWDKXDQ� 3HQLQMDXDQ� .HPEDOL� \DQJ�
GLDMXNDQ�ROHK�'-3��%DQN� WHODK�PHQ\DPSDLNDQ�
6XUDW�.RQWUD�0HPRUDQGXP�NHSDGD�0DKNDPDK�
$JXQJ�PHODOXL�3HQJDGLODQ�3DMDN�SDGD�WDQJJDO�
��0DUHW������

,Q�-DQXDU\�������WKH�%DQN�KDV�UHFHLYHG�WKH�WD[�
UHIXQG� DPRXQWHG� WR� 5S� �������� ,Q� )HEUXDU\�
������ WKH�%DQN�UHFHLYHG�QRWLILFDWLRQ�RI�-XGLFLDO�
5HYLHZ� ILOHG� E\� '*7�� 2Q� �� 0DUFK� ������ WKH�
%DQN� KDV� VXEPLWWHG� WKH� OHWWHU� RI� &RXQWHU�
0HPRUDQGXP� WR� WKH� 6XSUHPH� &RXUW� WKURXJK�
WKH�7D[�&RXUW�

7DKXQ�SDMDN����� )LVFDO�\HDU�����

3DGD� WDQJJDO� ��� )HEUXDUL� ������ 60%&,
PHQHULPD� EHEHUDSD� 6.3.%� VHKXEXQJDQ�
GHQJDQ�WDKXQ�SDMDN������GHQJDQ�WRWDO�VHEHVDU�
5S ������� �WHUPDVXN� GHQGD��� 6HVXDL� GHQJDQ�
SHUDWXUDQ�\DQJ�EHUODNX��60%&, WHODK�PHOXQDVL�
6.3.%� �WHUPDVXN� GHQGD�� WHUVHEXW� SDGD�
�� )HEUXDUL�������3DGD�WDQJJDO����$SULO�������
60%&, PHQJDMXNDQ� NHEHUDWDQ� DWDV� 6.3.%�
33K�%DGDQ�GDQ�331��

2Q� ��� )HEUXDU\� ������ 60%&, UHFHLYHG�
DVVHVVPHQW� OHWWHUV�RI�6.3.%� UHODWLQJ� WR� ILVFDO�
\HDU� ����� WRWDOLQJ� WR� 5S ������� �LQFOXGLQJ�
SHQDOWLHV��� %DVHG� RQ� WKH� SUHYDLOLQJ� WD[�
UHJXODWLRQ�� 60%&, IXOO\� SDLG� WKH� 6.3.%��
�LQFOXGLQJ�SHQDOWLHV��RQ����)HEUXDU\�������2Q�
��� $SULO� ������ 60%&, ILOHG� DQ� REMHFWLRQ� OHWWHU�
WRZDUG� 6.3.%� IRU� FRUSRUDWH� LQFRPH� WD[� DQG�
9$7��

3DGD�EXODQ�0DUHW�������%DQN�PHQHULPD�VXUDW�
.HSXWXVDQ� .HEHUDWDQ�� $WDV� SHUPRKRQDQ�
.HEHUDWDQ� 331�� '-3� PHQRODN SHUPRKRQDQ�
%DQN� VHGDQJNDQ� DWDV� .HEHUDWDQ� 33K�%DGDQ��
'-3�PHQJDEXONDQ�VHEDJLDQ�SHUPRKRQDQ�%DQN�
VHEHVDU�5S��������

,Q� 0DUFK� ������ %DQN� KDV� UHFHLYHG� 2EMHFWLRQ�
'HFLVLRQ�OHWWHU��7RZDUG�9$7�2EMHFWLRQ�UHTXHVW��
WKH� '*7� KDV� UHMHFWHG� %DQN¶V� UHTXHVW� ZKLOH�
WRZDUG�&RUSRUDWH� ,QFRPH�7D[�2EMHFWLRQ��'*7�
JUDQWHG� SDUWLDOO\�%DQNV¶� UHTXHVW� IRU� DPRXQWLQJ�
WR�5S��������

6HEHOXP� SHQJJDEXQJDQ XVDKD� �&DWDWDQ�
��E��� %731� PHPLOLNL� VXUDW� NHWHWDSDQ� SDMDN�
VHEDJDL�EHULNXW�

%HIRUH�WKH�PHUJHU �1RWH���E���%731�KDG�WKH�
IROORZLQJ�WD[�DVVHVVPHQWV

7DKXQ�SDMDN������ )LVFDO�\HDU�����

3DGD� WDQJJDO� �� 'HVHPEHU� ������ %731
PHQHULPD� VXUDW� SHPEHULWDKXDQ� SHPHULNVDDQ�
SDMDN�XQWXN�WDKXQ�SDMDN�������6DPSDL�GHQJDQ�
WDQJJDO� ��� 'HVHPEHU� ������ SURVHV� SURVHV�
SHPHULNVDDDQ�PDVLK�EHUODQJVXQJ�

2Q���'HFHPEHU�������%731 UHFHLYHG�WD[�DXGLW�
QRWLFH�IRU�ILVFDO�\HDU�������8S�WR����'HFHPEHU�
������WKH�WD[�DXGLW�ZDV VWLOO�RQ�JRLQJ�
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6HEHOXP� SHQJJDEXQJDQ XVDKD� �&DWDWDQ�
��E��� %731� PHPLOLNL� VXUDW� NHWHWDSDQ� SDMDN�
VHEDJDL�EHULNXW� �ODQMXWDQ�

%HIRUH�WKH�PHUJHU �1RWH���E���%731�KDG�WKH�
IROORZLQJ�WD[�DVVHVVPHQWV �FRQWLQXHG�

7DKXQ�SDMDN������ )LVFDO�\HDU������

3DGD� WDQJJDO� ��� $SULO� ������ %731 PHQHULPD�
6XUDW�.HWHWDSDQ�3DMDN�/HELK�%D\DU��³6.3/%´��
VHEHVDU� 5S� ������� GDUL� WRWDO� OHELK� ED\DU�
PHQXUXW� 637� 7DKXQDQ� 33K� %DGDQ� VHEHVDU�
5S �������� $WDV� VHOLVLK� 5S� ������� %731
PHQJDMXNDQ� NHEHUDWDQ� GHQJDQ� VXUDW�
SHQJDMXDQ� WDQJJDO� ��� -XOL� ������ 6DPSDL�
GHQJDQ� WDQJJDO� ��� 'HVHPEHU� ������ SURVHV�
SHQJDMXDQ�NHEHUDWDQ�PDVLK�EHUODQJVXQJ�

2Q� ��� $SULO� ������ %731 UHFHLYHG� 7D[�
2YHUSD\PHQW� /HWWHU� �³6.3/%´�� DPRXQWLQJ� WR�
5S� ������� IURP� WKH� WRWDO� RYHUSD\PHQW� LQ�
DQQXDO� WD[� UHWXUQ� DPRXQWLQJ� WR� 5S� ��������
%731 ILOHG�DQ�REMHFWLRQ� OHWWHU�RQ����-XO\������
IRU� WKH� GLIIHUHQFH� RI� 5S� ������� 8S� WR�
�� 'HFHPEHU������� WKH�REMHFWLRQ�SURFHVV�ZDV
VWLOO�RQ�JRLQJ�

7DKXQ�SDMDN����� )LVFDO�\HDU�����

3DGD� WDQJJDO� ��� 'HVHPEHU� ������ %731�
PHQHULPD� VXUDW� SHPEHULWDKXDQ� SHPHULNVDDQ�
SDMDN� XQWXN� 33K� 3DVDO� ������ PDVD� SDMDN�
-DQXDUL� ����� 6DPSDL� GHQJDQ� WDQJJDO
��� 'HVHPEHU� ������ SURVHV� SHPHULNVDDQ�
PDVLK�EHUODQJVXQJ�

2Q� ��� 'HFHPEHU� ������ %731� UHFHLYHG� D� WD[�
DXGLW� QRWLILFDWLRQ� OHWWHU� IRU� ,QFRPH� 7D[� $UWLFOH�
������IRU�WKH�-DQXDU\������WD[�SHULRG�
8S�WR����'HFHPEHU�������WKH�WD[�DXGLW�ZDV�VWLOO�
RQ�JRLQJ�

K� 3HUVHWXMXDQ� SHQJJXQDDQ� QLODL� EXNX� DWDV�
SHQJDOLKDQ� KDUWD� GDODP� UDQJND�
SHQJJDEXQJDQ�XVDKD

K� $SSURYDO�RI� WKH�XVH�RI�ERRN�YDOXH�WRZDUGV�
WKH�WUDQVIHU�DVVHW�LQ�UHJDUGV�RI�PHUJHU�

3DGD� WDQJJDO� ��� 0HL� ������ VHVXDL� GHQJDQ�
VXUDW� 1R�� 6�����',587�),1&3�9������� %DQN
WHODK� PHQJDMXNDQ� SHUPRKRQDQ� L]LQ� XQWXN�
GDSDW�PHQJJXQDNDQ�QLODL�EXNX�DWDV�SHQJDOLKDQ�
KDUWD� GDODP� UDQJND� SHQJJDEXQJDQ� XVDKD�
DQWDUD�%731�GHQJDQ�60%&,�

2Q� ��� 0D\� ������ LQ� DFFRUGDQFH� ZLWK� /HWWHU�
1R� 6�����',587�),1&3�9������� WKH� %DQN
VXEPLWWHG� D� UHTXHVW� IRU� SHUPLVVLRQ� WR� XVH� WKH�
ERRN� YDOXH� WRZDUGV� WKH� WUDQVIHU� DVVHW� LQ�
UHJDUGV� RI� PHUJHU� EHWZHHQ� %731� DQG�
60%&,�

3DGD� WDQJJDO� �� $JXVWXV� ������ %DQN WHODK�
PHQHULPD�VXUDW�NHSXWXVDQ�GDUL�'*7�1R��.(3�
����:3-��������� WHUWDQJJDO� ��� -XOL� �����
PHQJHQDL� SHUVHWXMXDQ� SHQJJXQDDQ� QLODL� EXNX
PHQXUXW� SDMDN� DWDV� SHQJDOLKDQ� KDUWD� GDODP�
UDQJND�SHQJJDEXQJDQ�XVDKD��

2Q���$XJXVW�������WKH�%DQN UHFHLYHG�GHFLVLRQ�
OHWWHU� IURP� '*7� 1R�� .(3�����:3-���������
GDWHG���� -XO\������ UHJDUGLQJ� DSSURYDO� WR� XVH�
WD[� ERRN� YDOXH� WRZDUGV� WKH� WUDQVIHU� DVVHW� LQ�
UHJDUGV RI�PHUJHU�

��� $6(7�7(7$3� ��� ),;('�$66(76

���0DUHW�0DUFK�����
6DOGR�DZDO��
%HJLQQLQJ�
EDODQFH�

3HQDPEDKDQ�
$GGLWLRQV�

3HQJXUDQJDQ�
'HGXFWLRQV��

5HNODVLILNDVL��
5HFODVVLILFDWLRQ�

6DOGR�DNKLU��
(QGLQJ�EDODQFH��

0RGHO�UHYDOXDVL� 5HYDOXDWLRQ�PRGHO�
.HSHPLOLNDQ�ODQJVXQJ� 'LUHFW�RZQHUVKLS
7DQDK� ������� � � � ������� /DQG�

0RGHO�ELD\D� &RVW�PRGHO�
.HSHPLOLNDQ�ODQJVXQJ� 'LUHFW�RZQHUVKLS�
*HGXQJ� ������� ���� � � ������� %XLOGLQJV�
.HQGDUDDQ�EHUPRWRU� ������� ������ ������� ������ ������� 0RWRU�YHKLFOHV�
3HUOHQJNDSDQ�NDQWRU� ��������� ������ �������� ������ ��������� 2IILFH�HTXLSPHQWV�
/HDVHKROG�LPSURYHPHQW� ������� ������ ����� ������ ������� /HDVHKROG�LPSURYHPHQW�
$VHW�GDODP�SHQ\HOHVDLDQ� ������ ������� ���� �������� ������ &RQVWUXFWLRQ�LQ�SURJUHVV�

��������� ������ �������� ����� ���������

$NXPXODVL�SHQ\XVXWDQ� $FFXPXODWHG�GHSUHFLDWLRQ
*HGXQJ� ��������� �������� � � ��������� %XLOGLQJV�
.HQGDUDDQ�EHUPRWRU� ��������� �������� ����� � ��������� 0RWRU�YHKLFOHV�
3HUOHQJNDSDQ�NDQWRU� ��������� �������� ������ � ����������� 2IILFH�HTXLSPHQWV�
/HDVHKROG�LPSURYHPHQW� ��������� �������� ��� � ��������� /HDVHKROG�LPSURYHPHQW

����������� �������� ������ � �����������

1LODL�EXNX�EHUVLK� ���������� ��������� 1HW�ERRN�YDOXH�
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6DOGR�
DZDO��

%HJLQQLQJ�
EDODQFH�

3HQDPEDKDQ
GDUL

SHQJJDEXQJDQ�
XVDKD��

$GGLWLRQV�IURP�
PHUJHU�

3HQDPEDKDQ��
$GGLWLRQV�

3HQJXUDQJDQ��
'HGXFWLRQV��

5HNODVLILNDVL��
5HFODVVLILFDWLRQ�

6DOGR�
DNKLU��
(QGLQJ�
EDODQFH��

0RGHO�UHYDOXDVL� 5HYDOXDWLRQ�PRGHO�
.HSHPLOLNDQ�ODQJVXQJ� 'LUHFW�RZQHUVKLS
7DQDK� ��������� �� � �� ��� ������� /DQG�

0RGHO�ELD\D� &RVW�PRGHO�
.HSHPLOLNDQ�ODQJVXQJ� 'LUHFW�RZQHUVKLS�
*HGXQJ� ��������� �� ������ �� ������� ������� %XLOGLQJV�
.HQGDUDDQ�EHUPRWRU� ��������� �� ������� �������� ������ ������� 0RWRU�YHKLFOHV�
3HUOHQJNDSDQ�NDQWRU� ����������� �������� ������� ��������� �������� ��������� 2IILFH�HTXLSPHQWV�
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$VHW�GDODP�SHQ\HOHVDLDQ� �������� �� �������� ������� ��������� ������ &RQVWUXFWLRQ�LQ�SURJUHVV�

����������� �������� �������� ��������� ������� ���������

$NXPXODVL�SHQ\XVXWDQ� $FFXPXODWHG�GHSUHFLDWLRQ
*HGXQJ� ���������� �� �������� ���� ��� ��������� %XLOGLQJV�
.HQGDUDDQ�EHUPRWRU� ��������� �� �������� ������� ��� ��������� 0RWRU�YHKLFOHV�
3HUOHQJNDSDQ�NDQWRU� ���������� �������� ��������� �������� ���� ��������� 2IILFH�HTXLSPHQWV�
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1LODL�EXNX�EHUVLK� ���������� ���������� 1HW�ERRN�YDOXH�

5LQFLDQ� NHUXJLDQ� SHQMXDODQ� DVHW� WHWDS� DGDODK�
VHEDJDL�EHULNXW�

'HWDLO� RI� WKH� ORVV�RQ�GLVSRVDO� RI� IL[HG�DVVHWV� ZDV�
DV�IROORZV�

���0DUHW��
0DUFK �����

�� 'HVHPEHU��
'HFHPEHU

����

+DVLO�DWDV�SHQMXDODQ�DVHW�WHWDS� ����� ����� 3URFHHGV�IURP�VDOH�RI�IL[HG�DVVHWV�
1LODL�EXNX�EHUVLK� ����� ������� 1HW�ERRN�YDOXH�
.HUXJLDQ�SHQMXDODQ�DVHW�WHWDS ����� ������� /RVV�RQ�VDOH�RI�IL[HG�DVVHWV�

$VHW� GDODP� SHQ\HOHVDLDQ� SDGD� WDQJJDO
��� 0DUHW� ����� GDQ� ��� 'HVHPEHU� ����� PDVLQJ�
PDVLQJ� VHEHVDU� 5S ������� GDQ� 5S� �������
PHUXSDNDQ� JHGXQJ� \DQJ� GLVHZD� GDUL� SLKDN� NHWLJD�
GDQ�PDVLK�GDODP�WDKDS�UHQRYDVL�GDQ�SHUOHQJNDSDQ�
NDQWRU� \DQJ� PDVLK� GDODP� WDKDS� NRQVWUXNVL��
.RQVWUXNVL�WHUVHEXW�GLSHUNLUDNDQ�DNDQ�VHOHVDL�SDGD�
WDKXQ� ����� GHQJDQ� SHUVHQWDVH� SHQ\HOHVDLDQ�
DGDODK� DQWDUD� ��� � ���� SDGD� WDQJJDO� ��� 0DUHW�
���������'HVHPEHU����������� �����

$VVHWV� XQGHU� FRQVWUXFWLRQ� DV� RI�
���0DUFK������DQG����'HFHPEHU������DPRXQWHG�
WR�5S��������DQG�5S��������� UHVSHFWLYHO\�� UHODWHG�
WR�EXLOGLQJV�WKDW�ZHUH�UHQWHG�IURP�WKLUG�SDUWLHV�EXW�
ZDV� VWLOO� LQ� WKH� UHQRYDWLRQ� SURJUHVV� DQG� RIILFH�
HTXLSPHQWV WKDW� ZHUH� VWLOO� XQGHU� FRQVWUXFWLRQ��
7KRVH�FRQVWUXFWLRQV�DUH�HVWLPDWHG�WR�EH�FRPSOHWHG�
LQ� ����� ZLWK� FXUUHQW� SHUFHQWDJHV� RI� FRPSOHWLRQ�
EHWZHHQ� ��� � ��� DV� RI� ��� 0DUFK� �����
��� 'HFHPEHU����������� �����

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
������DVHW�WHWDS��NHFXDOL�WDQDK��WHODK�GLDVXUDQVLNDQ�
NHSDGD�SHUXVDKDDQ�DVXUDQVL�SLKDN�NHWLJD�

$V�RI����0DUFK������DQG����'HFHPEHU�������IL[HG�
DVVHWV��H[FHSW� IRU� ODQG��KDYH�EHHQ� LQVXUHG�E\� WKH�
WKLUG�SDUW\�LQVXUDQFH�FRPSDQLHV�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

37�$VXUDQVL�06,*�,QGRQHVLD� ��������� ��������� 37�$VXUDQVL�06,*�,QGRQHVLD�
37�$VXUDQVL�$GLUD�'LQDPLND�6\DULDK� ������� ������� 37�$VXUDQVL�$GLUD�'LQDPLND�6\DULDK�
37�$VXUDQVL�$GLUD�'LQDPLND� ����� ������ 37�$VXUDQVL�$GLUD�'LQDPLND�

-XPODK� ��������� ��������� 7RWDO
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%DQN� GDQ� (QWLWDV� $QDN� EHUSHQGDSDW� EDKZD� QLODL�
SHUWDQJJXQJDQ� DVXUDQVL� FXNXS� XQWXN� PHQXWXS�
NHPXQJNLQDQ�NHUXJLDQ�GDUL�DVHW�WHWDS�WHUVHEXW�

7KH� %DQN� DQG� 6XEVLGLDU\� EHOLHYH� WKDW� WKH
LQVXUDQFH FRYHUDJH� LV�DGHTXDWH� WR�FRYHU�SRVVLEOH�
ORVVHV�DULVLQJ�IURP�WKH�IL[HG�DVVHWV�

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
������ %DQN� GDQ� (QWLWDV� $QDN� PHODNXNDQ�
SHQLQMDXDQ� NHPEDOL� DWDV� PDVD� PDQIDDW�� PHWRGH�
SHQ\XVXWDQ� GDQ� QLODL� UHVLGX� DVHW� WHWDS� GDQ�
PHQ\LPSXONDQ� EDKZD� WLGDN� GLSHUOXNDQ� SHUXEDKDQ�
DWDV�PHWRGH�GDQ�DVXPVL�WHUVHEXW�

$V�RI ���0DUFK������DQG����'HFHPEHU�������WKH�
%DQN�DQG 6XEVLGLDU\�SHUIRUPHG D�UHYLHZ�RQ�XVHIXO�
OLIH�� GHSUHFLDWLRQ� PHWKRG� DQG� UHVLGXDO� YDOXH� RI�
IL[HG DVVHWV� DQG� FRQFOXGHG WKDW� QR� FKDQJH� LQ�
WKHVH�PHWKRG�DQG�DVVXPSWLRQV ZDV�QHFHVDUU\�

3HQ\XVXWDQ�DVHW�WHWDS�XQWXN�SHULRGH�\DQJ�EHUDNKLU�
SDGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ����� PDVLQJ�
PDVLQJ� VHEHVDU� 5S ������� GDQ� 5S �������
GLEHEDQNDQ� SDGD� EHEDQ� XPXP� GDQ� DGPLQLVWUDVL�
�&DWDWDQ�����

7KH� GHSUHFLDWLRQ� RI� IL[HG� DVVHWV� IRU� WKH� SHULRGV�
HQGHG����0DUFK������DQG������DPRXQWLQJ� WR�5S�
�������DQG�5S�������� UHVSHFWLYHO\��ZDV�FKDUJHG�
WR�JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV��1RWH�����

3DGD� WDQJJDO� ��� 0DUHW� ������ DVHW� WHWDS� \DQJ�
VXGDK� GLVXVXWNDQ� SHQXK� QDPXQ�PDVLK� GLJXQDNDQ�
XQWXN� PHQXQMDQJ� DNWLYLWDV� RSHUDVL� %DQN� DGDODK�
VHEHVDU� 5S� �������� ���� 'HVHPEHU� ������
5S �����������

$V�RI ���0DUFK�������IL[HG�DVVHWV�WKDW�KDYH EHHQ�
IXOO\�GHSUHFLDWHG�EXW�ZHUH�VWLOO�LQ�XVH�WR�VXSSRUW�WKH�
%DQN¶V� RSHUDWLRQ� DFWLYLWLHV� DPRXQWHG� WR�
5S ������������'HFHPEHU ������5S �����������

0DQDMHPHQ� %DQN� GDQ� (QWLWDV� $QDN� EHUSHQGDSDW�
EDKZD� WLGDN� WHUGDSDW� LQGLNDVL� DGDQ\D� SHQXUXQDQ�
QLODL� \DQJ�SHUPDQHQ�DWDV�DVHW� WHWDS SDGD� WDQJJDO�
���0DUHW������GDQ����'HVHPEHU������

7KH� %DQN� DQG� 6XEVLGLDU\¶V� PDQDJHPHQW� EHOLHYH�
WKDW� WKHUH� ZDV QR� LQGLFDWLRQ� RI� SHUPDQHQW�
LPSDLUPHQW� LQ� WKH� YDOXH� RI� IL[HG� DVVHWV DV� RI�
�� 0DUFK������DQG����'HFHPEHU������

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
������ WLGDN� WHUGDSDW� DVHW� WHWDS� \DQJ� GLJXQDNDQ�
VHEDJDL� MDPLQDQ� GDQ� VHPXD� DVHW� WHWDS� WLGDN�
GLEDWDVL NHSHPLOLNDQQ\D�

$V�RI ���0DUFK������DQG����'HFHPEHU����� WKHUH�
ZDV QR� IL[HG� DVVHW� SOHGJHG� DV� FROODWHUDO� DQG� QR�
OLPLWDWLRQ�RI�RZQHUVKLS�RI�WKH�IL[HG�DVVHWV�

5HYDOXDVL�WDQDK 5HYDOXDWLRQ�RI�ODQG

%HUGDVDUNDQ� NDMLDQ� PDQDMHPHQ� SDGD� WDQJJDO�
��� 0DUHW ����� GDQ� ��� 'HVHPEHU� ������ WLGDN�
WHUGDSDW� NHQDLNDQ� \DQJ� VLJQLILNDQ� DWDV� QLODL� WDQDK�
VHKLQJJD� PDQDMHPHQ� PHPXWXVNDQ� XQWXN� WLGDN�
PHPEXNXNDQ�QLODL�NHQDLNDQ�WDQDK�WHUVHEXW�

%DVHG�RQ�DVVHVVPHQW� SHUIRUPHG�E\�PDQDJHPHQW�
DV�RI����0DUFK������DQG����'HFHPEHU�������WKHUH�
ZDV QR� VLJQLILFDQW� LQFUHDVH� RQ� WKH� YDOXH� RI� ODQG��
7KHUHIRUH�� PDQDJHPHQW� GHFLGHG� QRW� WR� ERRN� WKH�
LQFUHPHQW�RI�IDLU�YDOXH�

��� $6(7�7$. %(5:8-8' ��� ,17$1*,%/(�$66(76

���0DUHW�0DUFK�����
6DOGR�DZDO��
%HJLQQLQJ�
EDODQFH�

3HQDPEDKDQ��
$GGLWLRQV�

3HQJXUDQJDQ��
'HGXFWLRQV��

5HNODVLILNDVL��
5HFODVVLILFDWLRQ�

6DOGR�DNKLU��
(QGLQJ�EDODQFH��

+DUJD�SHUROHKDQ� &RVW�
3LUDQWL�OXQDN� ��������� ������� � ������� ���������� 6RIWZDUH�
3HQJHPEDQJDQ�SLUDQWL�
OXQDN� �������

������� �������� �������� ��������
6RIWZDUH�GHYHORSPHQW�

*RRGZLOO� ������� � ������� *RRGZLOO�
��������� ������� �������� ������� ���������

$NXPXODVL�
DPRUWLVDVL�

$FFXPXODWHG�
DPRUWLVDWLRQ�

3LUDQWL�OXQDN� ����������� �������� � � ����������� 6RIWZDUH�

1LODL�EXNX�EHUVLK� ��������� ��������� 1HW�ERRN�YDOXH�
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%HJLQQLQJ�
EDODQFH�

3HQDPEDKDQ�
GDUL�

SHQJJDEXQJDQ�
XVDKD��

$GGLWLRQV�IURP�
PHUJHU�

3HQDPEDKDQ��
$GGLWLRQV�

3HQJXUDQJDQ
��'HGXFWLRQV��

5HNODVLILNDVL
��

5HFODVVLILFD
WLRQ�

6DOGR�DNKLU��
(QGLQJ�
EDODQFH��

+DUJD�SHUROHKDQ� &RVW�
3LUDQWL�OXQDN� ��������� �������� ������� ������� �������� ���������� 6RIWZDUH�
3HQJHPEDQJDQ�SLUDQWL�
OXQDN� �������� �� �������� �������� ��������� ��������

6RIWZDUH�
GHYHORSPHQW�

*RRGZLOO� ������� �� �� �� �� ������� *RRGZLOO�
��������� �������� �������� �������� �������� ���������

$NXPXODVL�
DPRUWLVDVL�

$FFXPXODWHG�
DPRUWLVDWLRQ�

3LUDQWL�OXQDN� ��������� �������� ��������� ������ �� ����������� 6RIWZDUH�

1LODL�EXNX�EHUVLK� �������� ��������� 1HW�ERRN�YDOXH�

6LVD�SHULRGH�DPRUWLVDVL� XQWXN�SLUDQWL� OXQDN�DGDODK�
��VDPSDL�GHQJDQ���WDKXQ�

5HPDLQLQJ�DPRUWLVDWLRQ�SHULRG�RI�VRIWZDUH�LV ��WR���
\HDUV�

*RRGZLOO�PHUXSDNDQ� VHOLVLK� DQWDUD� QLODL� SHUROHKDQ�
GHQJDQ� QLODL� ZDMDU� GDUL� DVHW� (QWLWDV� $QDN� \DQJ�
GLDNXLVLVL� SDGD� WDKXQ� ����� GLPDQD� %DQN�
PHQJDNXLVLVL�����VDKDP�37�%DQN�6DKDEDW�3XUED�
'DQDUWD� �VHNDUDQJ�37�%DQN�7DEXQJDQ�3HQVLXQDQ�
1DVLRQDO�6\DULDK�7EN���

*RRGZLOO� DULVHV� IURP� WKH� GLIIHUHQFH� EHWZHHQ� WKH�
FRVW�RI�DFTXLVLWLRQ�ZLWK�WKH�IDLU�YDOXH�RI�6XEVLGLDU\¶V�
DVVHWV�DFTXLUHG� LQ������ZKHUH� WKH�%DQN�DFTXLUHG�
����RI�37�%DQN�6DKDEDW�3XUED�'DQDUWD¶V�VKDUHV�
�QRZ� 37� %DQN� 7DEXQJDQ� 3HQVLXQDQ� 1DVLRQDO�
6\DULDK�7EN���

0DQDMHPHQ� %DQN� GDQ� (QWLWDV� $QDN� EHUSHQGDSDW�
EDKZD� WLGDN� WHUGDSDW� LQGLNDVL� DGDQ\D� SHQXUXQDQ�
QLODL�DVHW�WDN EHUZXMXG SDGD�WDQJJDO����0DUHW������
GDQ����'HVHPEHU������

%DQN� DQG� 6XEVLGLDU\¶V� PDQDJHPHQW� EHOLHYH� WKDW�
WKHUH� LV� QR� LPSDLUPHQW� LQ� WKH� YDOXH� RI� LQWDQJLEOH�
DVVHWV DV� RI� ��� 0DUFK� ����� DQG� ��� 'HFHPEHU�
�����

$PRUWLVDVL� DVHW� WDN� EHUZXMXG� XQWXN� SHULRGH� \DQJ�
EHUDNKLU� SDGD� WDQJJDO� ��� 0DUHW� ����� GDQ� �����
PDVLQJ�PDVLQJ�VHEHVDU�5S��������GDQ�5S ������
GDQ� GLEHEDQNDQ� VHEDJDL� EHEDQ� XPXP� GDQ�
DGPLQLVWUDVL��&DWDWDQ�����

7KH�DPRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV�IRU�WKH�SHULRG�
HQGHG� ���0DUFK� ����� DQG� ����� DPRXQWHG� WR�5S�
������� DQG� 5S �������� UHVSHFWLYHO\�� DQG� ZDV�
FKDQJHG� WR� JHQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQVHV�
�1RWH�����

��� $6(7�/$,1�/$,1�± %(56,+ ��� 27+(5�$66(76 ± 1(7

���0DUHW��
0DUFK������

���'HVHPEHU��
'HFHPEHU

����

7UDQVDNVL�$70�GDQ�WUDQVIHU� ������� ������� $70�WUDQVDFWLRQ�DQG�WUDQVIHU�
-DPLQDQ�VHZD� ������ ������� 5HQWDO�VHFXULW\�GHSRVLWV�
$VHW�LPEDODQ�NHUMD��&DWDWDQ����� ������ ������� (PSOR\HH�EHQHILWV�DVVHWV��1RWH�����
8DQJ�PXND� ������ ������� $GYDQFH�SD\PHQW�
7DJLKDQ�NHSDGD�DVXUDQVL� ������ ������� 5HFHLYDEOHV�IURP�LQVXUDQFH�FRPSDQ\�
3HUVHGLDDQ�NHSHUOXDQ�NDQWRU� ������ ������� 2IILFH�VXSSOLHV�
$JXQDQ�\DQJ�GLDPELO�DOLK�GDUL�HQWLWDV�DQDN� ��� ���� )RUHFORVHG�FROODWHUDO�IURP�VXEVLGLDU\�
/DLQ�ODLQ� ������ ������� 2WKHUV�

������� ��������
&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� ����� ����� $OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�

������� ��������

7UDQVDNVL�$70�GDQ�WUDQVIHU�WHUGLUL�GDUL�SLXWDQJ�DWDV�
WUDQVDNVL� $70�GDQ� WUDQVIHU� DQWDU� EDQN� \DQJ� DNDQ�
GLVHOHVDLNDQ�SDGD�KDUL�NHUMD�EHULNXWQ\D�

$70� WUDQVDFWLRQ� DQG� WUDQVIHU� FRQVLVWV� RI�
UHFHLYDEOHV�IURP $70�WUDQVDFWLRQ�DQG�WUDQVIHU�IURP�
RWKHU� EDQNV� WKDW� ZLOO� EH� VHWWOHG� RQ� WKH� IROORZLQJ
ZRUNLQJ�GD\�

-DPLQDQ�VHZD�PHUXSDNDQ�SHPED\DUDQ�DWDV�XDQJ�
MDPLQDQ�VHZD�JHGXQJ�

5HQWDO� VHFXULW\� GHSRVLWV� UHSUHVHQW� VHFXULW\�
GHSRVLWV�SD\PHQW�RQ�EXLOGLQJ�UHQW�
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$VHW� LPEDODQ� NHUMD� PHUXSDNDQ� NHOHELKDQ�
SHQGDQDDQ� SDGD� DVHW� SURJUDP� GLPDQD� WHUGDSDW�
PDQIDDW�HNRQRPL�PDVD�GHSDQ�XQWXN�%DQN�

(PSOR\HH�EHQHILW�DVVHWV�GHULYHG� IURP�RYHUIXQGLQJ�
LQ� SODQ� DVVHW� SURJUDP� ZKLFK� SURYLGH� IXWXUH�
HFRQRPLF�EHQHILW�WR�WKH�%DQN�

8DQJ� PXND� PHUXSDNDQ� XDQJ� PXND� SHPEHOLDQ�
LQYHQWDULV��EHEDQ SHUMDODQDQ�GLQDV�GDQ�XDQJ�PXND�
RSHUDVLRQDO�ODLQQ\D�

$GYDQFH� SD\PHQW� FRQVLVWV� RI� DGYDQFHV� IRU�
SXUFKDFH� RQ� RIILFH� VXSSOLHV�� EXVLQHVV� WULS�
DOORZDQFHV�DQG�RWKHU�RSHUDWLRQDO�DGYDQFHV�

7DJLKDQ� NHSDGD� DVXUDQVL DGDODK� NODLP� NHSDGD�
SLKDN�DVXUDQVL�DWDV�XDQJ�SHVDQJRQ�NDU\DZDQ�GDQ�
NODLP�SHQJHPEDOLDQ SUHPL�QDVDEDK�NUHGLW�SHQVLXQ�

5HFHLYDEOHV�IURP�LQVXUDQFH�FRPSDQ\ DUH WKH�FODLP�
WR� WKH� LQVXUDQFH� FRPSDQLHV� RQ� HPSOR\HHV¶�
VHYHUDQFH� SD\ DQG� SUHPLXP� UHIXQG� FODLP� IRU�
SHQVLRQ�ORDQ¶V�GHEWRUV�

3HUVHGLDDQ� NHSHUOXDQ� NDQWRU� PHUXSDNDQ�
SHUVHGLDDQ� DWDV� IRUPXOLU DSOLNDVL�� PDWHUDL�� NDUWX�
$70�GDQ�FHN�

2IILFH� VXSSOLHV� UHSUHVHQW� VXSSO\� RI� DSSOLFDWLRQ�
IRUPV��VWDPSV��$70�FDUGV�DQG�FKHTXHV��

/DLQ�ODLQ� WHUGLUL� GDUL� EHUEDJDL� PDFDP� WDJLKDQ� GDUL�
WUDQVDNVL�NHSDGD�SLKDN�NHWLJD�

2WKHUV�PDLQO\� FRQVLVW� RI� YDULRXV� UHFHLYDEOHV� IURP�
WUDQVDFWLRQ�ZLWK�WKLUG�SDUWLHV�

3HUXEDKDQ� FDGDQJDQ� NHUXJLDQ� SHQXUXQDQ� QLODL�
DVHW�ODLQ�ODLQ�DGDODK�VHEDJDL�EHULNXW�

7KH� PRYHPHQW� RI� WKH� DOORZDQFH� IRU� LPSDLUPHQW�
ORVVHV�IRU�RWKHU�DVVHWV�ZDV DV�IROORZV�

���0DUHW�
0DUFK �����

���'HVHPEHU��
'HFHPEHU ����

6DOGR�DZDO� ����� ����� %DODQFH�DW�EHJLQQLQJ�RI�\HDU�
&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL�
�&DWDWDQ ��� �� ��

3URYLVLRQ�IRU�LPSDLUPHQW�ORVVHV�
�1RWH����

3HQJKDSXVEXNXDQ� �� �� :ULWH�RII
6DOGR�DNKLU�WDKXQ� ����� ����� %DODQFH�DW�HQG�RI�\HDU�

3HQ\LVLKDQ� NHUXJLDQ� DVHW� ODLQ�ODLQ SDGD WDQJJDO�
��� 0DUHW� ����� GDQ� ��� 'HVHPEHU� ����� GLEHQWXN�
XQWXN� DJXQDQ� \DQJ� GLDPELO� DOLK� GDUL� (QWLWDV�$QDN��
0DQDMHPHQ� EHUSHQGDSDW� EDKZD� MXPODK� FDGDQJDQ
NHUXJLDQ�SHQXUXQDQ�QLODL�WHUVHEXW�WHODK�PHPDGDL�

$OORZDQFH� IRU� LPSDLUPHQW� ORVVHV� DV� RI� ��� 0DUFK�
����� DQG� �� 'HFHPEHU� ����� ZHUH PDGH� IRU�
IRUHFORVHG�FROODWHUDO� IURP�6XEVLGLDU\��0DQDJHPHQW�
EHOLHYHV� WKDW� DOORZDQFH� IRU� LPSDLUPHQW� ORVVHV� LV�
VXIILFLHQW�

��� /,$%,/,7$6�6(*(5$ ��� 2%/,*$7,216�'8( ,00(',$7(/<

6HOXUXK� OLDELOLWDV� VHJHUD� DGDODK� GDODP�PDWD� XDQJ�
5XSLDK�GDQ�GHQJDQ�SLKDN�NHWLJD�

$OO�REOLJDWLRQV�GXH� LPPHGLDWHO\�ZHUH�GHQRPLQDWHG�
LQ�5XSLDK�DQG�WR�WKLUG�SDUWLHV�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

7LWLSDQ�DVXUDQVL�SHQVLXQ ����� ��� 8QVHWWOHG�SHQVLRQ�LQVXUDQFH�IXQGV�
7LWLSDQ�EDJL�KDVLO�GHSRVLWR�V\DULDK� ����� ����� 8QVHWWOHG�VKDULD�SURILW�VKDULQJ�
7LWLSDQ�XDQJ�SHQVLXQ� ����� ����� 8QVHWWOHG�SHQVLRQ�IXQGV�
.LULPDQ�XDQJ�\DQJ�EHOXP�GLVHOHVDLNDQ� ����� ��� 8QVHWWOHG�UHPLWWDQFH�WUDQVDFWLRQV�
7LWLSDQ�XDQJ�QRWDULV� ��� ����� 8QVHWWOHG�QRWDU\�IXQGV�
/DLQ�ODLQ� ����� ����� 2WKHUV�

������ ������

7LWLSDQ�XDQJ�SHQVLXQ�PHUXSDNDQ� WDPSXQJDQ�XDQJ�
SHPED\DUDQ� SHQVLXQ� QDVDEDK� \DQJ� DNDQ�
GLED\DUNDQ NH�UHNHQLQJ�QDVDEDK�

8QVHWWOHG� SHQVLRQ� IXQGV� UHSUHVHQW� WKH� FXVWRPHU¶V�
UHWLUHPHQW� SD\PHQWV WKDW� ZLOO EH� SDLG� WR� WKH
FXVWRPHU¶V�EDQN�DFFRXQW�

/LDELOLWDV� VHJHUD� ODLQ�ODLQ� WHUXWDPD� PHUXSDNDQ�
WLWLSDQ�SHPXOLKDQ�IUDXG�GDQ�DNWLYLWDV�VRVLDO�

2WKHU�REOLJDWLRQV�GXH�LPPHGLDWHO\�PRVWO\�FRQVLVW�RI�
XQVHWWOHG�IUDXG�UHFRYHU\�DQG�VRFLDO�DFWLYLWLHV�
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���0DUHW�
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

3LKDN�NHWLJD� 7KLUG�SDUWLHV�
� *LUR� ����������� ���������� &XUUHQW�DFFRXQWV �
� 7DEXQJDQ� ����������� ��������� 6DYLQJV�GHSRVLWV��
� 'HSRVLWR�EHUMDQJND� ����������� ���������� 7LPH�GHSRVLWV��
� 'HSRVLWR�RQ�FDOO� ���������� ��������� 'HSRVLWV�RQ�FDOO��

���������� ����������

3LKDN�EHUHODVL� 5HODWHG�SDUWLHV��
� *LUR� �������� ������ &XUUHQW�DFFRXQWV �
� 7DEXQJDQ� ������� ������ 6DYLQJV�GHSRVLWV��
� 'HSRVLWR�EHUMDQJND� �������� ������� 7LPH�GHSRVLWV��
� 'HSRVLWR�RQ�FDOO� ������� � 'HSRVLWV�RQ�FDOO��

��������� �������

���������� ����������

%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU� ������� ������� $FFUXHG�LQWHUHVW�H[SHQVHV�

���������� ����������

%HUGDVDUNDQ�PDWD�XDQJ� %\�FXUUHQF\�

���0DUHW�
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

6LPSDQDQ�QDVDEDK� 'HSRVLWV�IURP�FXVWRPHUV�
5XSLDK� ���������� ���������� 5XSLDK�
'RODU�$PHULND�6HULNDW� ���������� ���������� 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ� ������� ��������� -DSDQHVH�<HQ
0DWD�XDQJ�DVLQJ�ODLQQ\D� ������� ������ 2WKHU�IRUHLJQ�FXUUHQF\�

���������� ����������
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������� ������� $FFUXHG�LQWHUHVW�H[SHQVHV�

���������� ����������

D� *LUR D� &XUUHQW�DFFRXQWV�

%HUGDVDUNDQ�PDWD�XDQJ� %\�FXUUHQF\�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

5XSLDK� ���������� ��������� 5XSLDK�
'RODU�$PHULND�6HULNDW ���������� ��������� 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ �������� ��������� -DSDQHVH�<HQ
0DWD�XDQJ�DVLQJ�ODLQQ\D� ������� ������ 2WKHU�IRUHLJQ�FXUUHQFLHV�

���������� ����������
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU� ��� ��� $FFUXHG�LQWHUHVW�H[SHQVHV�

���������� ����������

*LUR�:DGLDK� \DQJ�GLNHOROD�ROHK�DQDN�SHUXVDKDDQ��
PDVLQJ�PDVLQJ� VHEHVDU� 5S� ������� 	� 5S� �������
SDGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
�����

:DGLDK� FXUUHQW DFFRXQW� PDQDJHG� E\� %DQN¶V�
VXEVLGLDU\��DPRXQWHG�WR�5S��������	�5S��������DV�
RI� ��� 0DUFK� ����� DQG� ��� 'HFHPEHU� ������
UHVSHFWLYHO\�
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D� *LUR �ODQMXWDQ� D� &XUUHQW�DFFRXQWV��FRQWLQXHG�

7LQJNDW� VXNX� EXQJD� GDQ� ERQXV� UDWD�UDWD� JLUR�
SHU�WDKXQ�

7KH� DYHUDJH� LQWHUHVW� UDWH� SHU� DQQXP� IRU�
FXUUHQW�DFFRXQWV�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

*LUR� &XUUHQW�DFFRXQWV�
5XSLDK� ����� ����� 5XSLDK�
0DWD�XDQJ�DVLQJ� ����� ����� )RUHLJQ�FXUUHQFLHV

*LUR�ZDGLDK� :DGLDK�FXUUHQW�DFFRXQWV�
5XSLDK ����� ����� 5XSLDK

6DOGR� JLUR� \DQJ� GLEORNLU� SDGD� WDQJJDO�
��� 0DUHW� ����� DGDODK� VHEHVDU� 5S ��������
��� 'HVHPEHU�������5S����������

7RWDO�FXUUHQW�DFFRXQWV�ZKLFK�ZHUH�EORFNHG�DV�
RI� ��� 0DUFK� ����� DPRXQWHG� WR� 5S� ��������
��� 'HFHPEHU�������5S����������

E� 7DEXQJDQ E� 6DYLQJ�GHSRVLWV

%HUGDVDUNDQ�MHQLV� %\�W\SH�

���0DUHW��
0DUFK �����

���'HVHPEHU��
'HFHPEHU

����

7DEXQJDQ�³-HQLXV´ ��������� ��������� ³-HQLXV´�6DYLQJV
7DEXQJDQ�³&LWUD�3HQVLXQ´ ���������� ��������� ³&LWUD�3HQVLXQ´�6DYLQJV
7DEXQJDQ�³6H�7R´ ���������� ��������� ³6H�7R´�6DYLQJV
7DEXQJDQ�³:DGLDK�785�3URVSHUD´ ���������� ��������� ³:DGLDK�785�3URVSHUD´ 6DYLQJV
7DEXQJDQ�³3DVWL´ �������� ������� ³3DVWL´�6DYLQJV
7DEXQJDQ�³&LWUD´ ������ ������ ³&LWUD´�6DYLQJV
7DEXQJDQ�³:DGLDK�:2:�L%´ ������ ������ ³:DGLDK�:2: L%´ 6DYLQJV
/DLQ�ODLQ ������� ������� 2WKHUV

���������� ���������
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�

GLED\DU ����� ����� $FFUXHG�LQWHUHVW�H[SHQVHV
���������� ���������

%HUGDVDUNDQ�PDWD�XDQJ� %\�FXUUHQF\�
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NHVHKDWDQ� %DQN� PLQLPDO� EHUDGD� GDODP�
SHULQJNDW� NRPSRVLW� �� \DQJ� WHUJRORQJ� �&XNXS�
%DLN�� VHVXDL� SHQLODLDQ� LQWHUQDO� EHUGDVDUNDQ�
NHWHQWXDQ� %DQN� ,QGRQHVLD� DWDX� SHQLODLDQ� GDUL�
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ZLWK�WKH�FRYHQDQWV�RQ�WKH�WUXVWHH�DJUHHPHQW�

%HEDQ� EXQJD� DWDV� VXUDW� XWDQJ� MDQJND�
PHQHQJDK� XQWXN� SHULRGH \DQJ� EHUDNKLU� SDGD�
WDQJJDO� ��� 0DUHW� ����� GDQ� ����� VHEHVDU�
5S �������GDQ������� �&DWDWDQ�����

7KH� LQWHUHVW� H[SHQVHV� RI� PHGLXP� WHUP� QRWHV�
IRU� WKH� SHULRGV HQGHG� ��� 0DUFK� ����� DQG�
����� DPRXQWHG� WR� 5S ������� DQG� ������
�1RWH ����

E� 8WDQJ�REOLJDVL E� %RQGV�SD\DEOH

3HULQJNDW�
5DWLQJ
�

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU

����

1LODL�QRPLQDO� 1RPLQDO�YDOXH�
� 2EOLJDVL %HUNHODQMXWDQ�,,,�

7DKDS�,, $$$�LGQ� �������� ��������
&RQWLQXDQFH�%RQGV�,,, �

3KDVH�,,�
� 2EOLJDVL %HUNHODQMXWDQ�,9�

7DKDS�, $$$�LGQ� ���������� ����������
&RQWLQXDQFH�%RQGV�,9��

3KDVH�,�
��������� ����������

'LNXUDQJL� /HVV�
%LD\D�HPLVL�\DQJ�EHOXP

GLDPRUWLVDVL ������� ��������
8QDPRUWLVHG�ERQGV�
LVVXDQFH�FRVWV

��������� ����������
'LWDPEDK� $GG�
%HEDQ�EXQJD�\DQJ��PDVLK�

KDUXV�GLED\DU ������ ������� $FFUXHG�LQWHUHVW�H[SHQVHV

��������� ����������

8WDQJ�REOLJDVL�VHVXDL�
GHQJDQ�MDQJND�ZDNWXQ\D�

%RQGV�SD\DEOH�EDVHG�RQ
WLPH�SHULRG�

/HELK�GDUL���WDKXQ ���������� ���������� 0RUH�WKDQ���\HDUV

���������� ����������


����%HUGDVDUNDQ�SHULQJNDW�GDUL�37�)LWFK�5DWLQJV�,QGRQHVLD 
��%DVHG�RQ�UDWLQJ�E\�37�)LWFK�5DWLQJV�,QGRQHVLD
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E� 8WDQJ�REOLJDVL��ODQMXWDQ� E� %RQGV�SD\DEOH��FRQWLQXHG�

,QIRUPDVL� ODLQ� PHQJHQDL� XWDQJ� REOLJDVL� SDGD�
WDQJJDO����0DUHW������GDQ����'HVHPEHU �����
DGDODK�VHEDJDL�EHULNXW�

2WKHU� LQIRUPDWLRQV UHODWLQJ� WR� ERQGV� SD\DEOH�
DV�RI ���0DUFK������DQG����'HFHPEHU������
ZHUH DV�IROORZV�

6HUL�
6HULHV

1LODL�
QRPLQDO�
1RPLQDO�
YDOXH

7LQJNDW�EXQJD�
WHWDS�
)L[HG�

LQWHUHVW�UDWH

7DQJJDO�
SHQHUELWDQ�
'DWH�RI�
LVVXDQFH

-DWXK�WHPSR�
'XH�GDWH

&LFLODQ�SRNRN�
REOLJDVL�

%RQGV�SULQFLSDO�
LQVWDOOPHQW

2EOLJDVL�%HUNHODQMXWDQ�,,,�7DKDS�,,�&RQWLQXLQJ %RQGV�,,,�3KDVH�,,�
6HUL�
6HULHV %

������� ����� ���2NWREHU�
2FWREHU ����

���2NWREHU�
2FWREHU ����

3HPED\DUDQ�SHQXK�
SDGD�VDDW�MDWXK�

WHPSR�%XOOHW�SD\PHQW�
RQ�GXH�GDWH

2EOLJDVL�%HUNHODQMXWDQ�,9 7DKDS�,�&RQWLQXLQJ %RQGV�,9 3KDVH�,�
6HUL�
6HULHV $

������� ����� ���1RYHPEHU�
1RYHPEHU
����

���1RYHPEHU�
1RYHPEHU
����

3HPED\DUDQ�SHQXK�
SDGD�VDDW�MDWXK�

WHPSR�%XOOHW�SD\PHQW�
RQ�GXH�GDWH

6HUL�
6HULHV %

������� ����� ���1RYHPEHU�
1RYHPEHU
����

���1RYHPEHU�
1RYHPEHU
����

3HPED\DUDQ�SHQXK�
SDGD�VDDW�MDWXK�

WHPSR�%XOOHW�SD\PHQW�
RQ�GXH�GDWH

3HPED\DUDQ� EXQJD� REOLJDVL� GLODNXNDQ� VHWLDS�
�� EXODQ� GDQ� SHPED\DUDQ� SRNRN� GLODNXNDQ�
SDGD�VDDW� MDWXK�WHPSR��%DQN�WHODK�PHODNXNDQ�
SHPED\DUDQ�SRNRN�GDQ�EXQJD�REOLJDVL�VHVXDL�
GHQJDQ�MDGZDO�

%RQGV� LQWHUHVWV DUH�SDLG�HYHU\���PRQWKV�DQG�
ERQGV�SULQFLSDOV DUH SDLG�RQ�WKH�PDWXULW\�GDWH��
%DQN�KDV�SDLG�WKH�ERQGV�SULQFLSDO�DQG�LQWHUHVW�
EDVHG�RQ�WKH�VFKHGXOH�

3HUMDQMLDQ� SHUZDOLDPDQDWDQ� PHQJDWXU
EHEHUDSD� SHPEDWDVDQ� \DQJ� KDUXV� GLSHQXKL�
ROHK� %DQN�� DQWDUD� ODLQ� WLGDN� PHQHUELWNDQ�
REOLJDVL� ODLQ� DWDX� LQVWUXPHQ� XWDQJ� ODLQ \DQJ�
VHMHQLV�\DQJ�PHPSXQ\DL�KDN� WDJLK�\DQJ� OHELK�
WLQJJL� GDUL� 2EOLJDVL %HUNHODQMXWDQ� ,,,� 7DKDS� ,,�
GDQ� 2EOLJDVL� %HUNHODQMXWDQ� ,9� 7DKDS� ,� VHUWD�
\DQJ� GLMDPLQ� GHQJDQ� DVHW�� NHFXDOL� SLQMDPDQ�
GDQ� IDVLOLWDV� GDUL SLQMDPDQ� ELODWHUDO� LQWHUEDQN�
GDQ� IDVLOLWDV� ELODWHUDO GHQJDQ� %DQN� ,QGRQHVLD�
\DQJ� GLMDPLQ� GHQJDQ� DVHW GDODP� MXPODK� ����
GDUL�DVHW�\DQJ�GLKLWXQJ�GDUL� ODSRUDQ�NHXDQJDQ�
\DQJ�WHUDNKLU�\DQJ�WHODK�GLDXGLW�

7KH� WUXVWHH� DJUHHPHQWV� SURYLGH� VHYHUDO�
QHJDWLYH� FRYHQDQWV� WR� WKH� %DQN�� DPRQJ�
RWKHUV�� QRW� LVVXLQJ� DQRWKHU� ERQGV RU� RWKHU�
VLPLODU� GHEW� LQVWUXPHQW� ZLWK� KLJKHU� FROOHFWLQJ�
ULJKW�FRPSDUHV�WR�&RQWLQXLQJ�%RQGV�,,,�3KDVH�
,,� DQG� &RQWLQXLQJ� %RQGV� ,9� 3KDVH� ,� DQG�
FROODWHUDOLVHG� ZLWK� DVVHW�� H[FHSW� ORDQV� DQG�
IDFLOLWLHV� IURP� ELODWHUDO� LQWHUEDQN� ORDQ� DQG�
ELODWHUDO� IDFLOLWLHV� IURP� %DQN� ,QGRQHVLD� ZKLFK�
DUH�VHFXUHG�ZLWK�DVVHWV�LQ�WKH�DPRXQW�RI�����
IURP�DVVHWV�ZKLFK�DUH�FDOFXODWHG�IURP�WKH�ODVW�
DXGLWHG�ILQDQFLDO�VWDWHPHQWV�

%DQN�EHUNHZDMLEDQ�PHQMDJD� MXPODK�DVHW�\DQJ�
WLGDN� GLDJXQNDQ� VHFDUD� NKXVXV� PLQLPDO�
VHEHVDU� ����� GDUL� WRWDO� REOLJDVL� \DQJ�
GLWHUELWNDQ� WHUPDVXN� SRNRN� REOLJDVL�� %DQN�
WHODK� PHPHQXKL� EDWDVDQ�EDWDVDQ� \DQJ�
GLZDMLENDQ�GDODP�SHUMDQMLDQ�WHUVHEXW�

7KH� %DQN� VKRXOG� NHHS� WKH� WRWDO� DVVHWV� WKDW�
KDYH� QRW� EHHQ� VSHFLILFDOO\� SOHGJHG� DW� WKH�
PLQLPXP� ����� IURP� WRWDO� LVVXHG� ERQGV�
LQFOXGLQJ� ERQGV� SULQFLSDO�� 7KH� %DQN� KDV�
FRPSOLHG� ZLWK� WKH� FRYHQDQWV� RQ� WKH� WUXVWHH�
DJUHHPHQW�

%HEDQ� EXQJD� DWDV� XWDQJ� REOLJDVL� XQWXN�
SHULRGH� \DQJ� EHUDNKLU� SDGD� WDQJJDO� �� 0DUHW�
���� GDQ� ����� PDVLQJ�PDVLQJ� VHEHVDU� 5S�
������ GDQ�5S���������&DWDWDQ�����

7KH�LQWHUHVW�H[SHQVHV�RI�ERQGV�SD\DEOH�IRU�WKH�
SHULRGV� HQGHG ��� 0DUFK ���� DQG� ����
DPRXQWHG� WR� 5S ������ DQG� 5S ��������
UHVSHFWLYHO\��1RWH�����
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3LQMDPDQ� \DQJ� GLWHULPD� WHUGLUL� GDUL� SLQMDPDQ� EDQN�
GDQ� SLQMDPDQ� EXNDQ�EDQN� \DQJ� GLODNXNDQ� GHQJDQ�
SLKDN�EHUHODVL�GDQ�SLKDN�NHWLJD��

%RUURZLQJV� FRQVLVWV� RI� EDQN� ERUURZLQJV DQG QRQ�
EDQN� ERUURZLQJV� ZLWK� UHODWHG� SDUWLHV� DQG� WKLUG�
SDUWLHV��

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU

����

3LKDN�NHWLJD 7KLUG�SDUWLHV�
3LQMDPDQ�EDQN� %DQN�ERUURZLQJV�
37 %DQN�&HQWUDO�$VLD�7EN ��������� ��������� 37�%DQN�&HQWUDO�$VLD�7EN

3LQMDPDQ�EXNDQ�EDQN� 1RQ�EDQN�ERUURZLQJV�
,QWHUQDWLRQDO�)LQDQFH &RUSRUDWLRQ ��������� ��������� ,QWHUQDWLRQDO�)LQDQFH�&RUSRUDWLRQ

)DVLOLWDV�/LNXLGLWDV�3HPELD\DDQ
3HUXPDKDQ�3HPHULQWDK ��� ���

*RYHUQPHQW�+RXVLQJ�)LQDQFLQJ
/LTXLGLW\�)DFLOLW\

��������� ���������
3LKDN�EHUHODVL 5HODWHG�SDUW\�
3LQMDPDQ�EDQN� %DQN�ERUURZLQJV�
6XPLWRPR�0LWVXL�%DQNLQJ�

&RUSRUDWLRQ ���������� �����������
6XPLWRPR�0LWVXL�%DQNLQJ�

&RUSRUDWLRQ
���������� �����������

'LNXUDQJL� /HVV�
%LD\D�WUDQVDNVL�\DQJ�EHOXP�

GLDPRUWLVDVL �������� �������� 8QDPRUWLVHG�WUDQVDFWLRQ�FRVWV

'LWDPEDK� $GG�
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������� �������� $FFUXHG�LQWHUHVW�H[SHQVHV

���������� �����������

D� 3LQMDPDQ�EDQN D� %DQN�ERUURZLQJV

&LFLODQ� SRNRN� SLQMDPDQ� \DQJ� GLED\DUNDQ
VHVXDL�GHQJDQ�WDQJJDO�MDWXK�WHPSRQ\D�

,QVWDOOPHQWV� RI� ERUURZLQJ� SULQFLSDOV EDVHG� RQ
PDWXULW\�GDWH�

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU

����

+LQJJD���WDKXQ � �� 8S�WR���\HDU�
/HELK�GDUL���± ��WDKXQ ���������� ���������� 0RUH�WKDQ���± ��\HDUV
/HELK�GDUL���± ��WDKXQ ���������� �� 0RUH�WKDQ�� ± ��\HDUV
/HELK�GDUL���WDKXQ ���������� ����������� 0RUH�WKDQ���\HDUV

���������� �����������
'LNXUDQJL� /HVV�
%LD\D�WUDQVDNVL�\DQJ�EHOXP�

GLDPRUWLVDVL ����� ����� 8QDPRUWLVHG�WUDQVDFWLRQ�FRVWV
���������� �����������

'LWDPEDK� $GG�
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�

GLED\DU ������� �������� $FFUXHG�LQWHUHVW�H[SHQVHV

���������� �����������
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D� 3LQMDPDQ�EDQN��ODQMXWDQ� D� %DQN�ERUURZLQJV��FRQWLQXHG�

3LQMDPDQ� %LODWHUDO� 37� %DQN� &HQWUDO $VLD�
7EN

%LODWHUDO� %RUURZLQJ ZLWK� 37� %DQN� &HQWUDO�
$VLD�7EN

3DGD� WDQJJDO� �� 0HL� ������ %DQN� WHODK�
PHQDQGDWDQJDQL�SHUMDQMLDQ�IDVLOLWDV�NUHGLW� WHUP�
ORDQ QRQ� UHYROYLQJ VHEHVDU
5S� ���������� GHQJDQ� 37� %DQN� &HQWUDO� $VLD�
7EN�VHEDJDL�NUHGLWXU��7XMXDQ�SLQMDPDQ�DGDODK�
XQWXN�PRGDO�NHUMD�%DQN�

2Q� �� 0D\� ������ WKH� %DQN� VLJQHG� QRQ�
UHYROYLQJ� WHUP� ERUURZLQJ IDFLOLW\� DJUHHPHQW�
DPRXQWLQJ� WR� 5S� ���������� ZLWK� 37� %DQN�
&HQWUDO�$VLD�7EN�DV�WKH�FUHGLWRU��7KH�SXUSRVH�
RI� WKH� ERUURZLQJ LV� IRU� WKH� %DQN¶V ZRUNLQJ�
FDSLWDO��

3DGD�WDQJJDO����-XOL������WHODK�GLWDQGDWDQJDQL�
3HUXEDKDQ� 3HUWDPD� DWDV� 3HUMDQMLDQ� .UHGLW�
\DLWX� SHQDPEDKDQ� SRNRN� IDVLOLWDV� 7HUP� /RDQ�
1RQ�5HYROYLQJ VHEHVDU� 5S� �����������
VHKLQJJD� MXPODK� SRNRN� IDVLOLWDV� PHQMDGL� 5S�
����������

2Q� ��� -XO\� ������ WKH� %DQN� VLJQHG� ILUVW�
DPHQGPHQW� RI� ERUURZLQJ DJUHHPHQW� WKDW�
LQFUHDVH� WKH� SULQFLSDO DPRXQW� RI� � 7HUP� /RDQ�
1RQ�5HYROYLQJ� IDFLOW\� E\� 5S ����������� WKHQ�
WRWDO�IDFLOLW\�EHFDPH 5S�����������

%HUGDVDUNDQ� SHUMDQMLDQ�� EDWDV� ZDNWX�
SHQJJXQDDQ� IDVLOLWDV� NUHGLW� DGDODK� VDPSDL�
GHQJDQ� �� �HQDP�� EXODQ� GDUL� WDQJJDO�
SHQDQGDWDQJDQDQ�3HUMDQMLDQ�.UHGLW�

%DVHG� RQ� WKH� IDFLOLW\� DJUHHPHQW�� WKH�
DYDLODELOLW\� SHULRG� ZLOO� EH� HQGHG� RQ� WKH�
� �VL[WK��PRQWK�IURP WKH�GDWH�RI�DJUHHPHQW��

)DVLOLWDV�NUHGLW�KDUXV�GLWDULN�VHSHQXKQ\D�GDODP�
EDWDV� ZDNWX� SHQDULNDQ� GHQJDQ� NHWHQWXDQ�
MXPODK�PLQLPXP SHQDULNDQ�DGDODK�5S���������
DWDX�VHEHVDU�MXPODK�IDVLOLWDV�NUHGLW�\DQJ�EHOXP�
GLWDULN�

7KH� IDFLOLW\� VKRXOG� EH� IXOO\� GUDZQGRZQ� ZLWKLQ�
WKH�DYDLODELOLW\�SHULRG�ZLWK�PLQLPXP�GUDZGRZQ�
DPRXQW� LV� 5S �������� RU� DQ\� UHPDLQLQJ�
XQGUDZQ�DPRXQW���

-DWXK� WHPSR� ZDNWX� SHPED\DUDQ� SLQMDPDQ
WLGDN� EROHK� PHOHELKL� �� �GXD�� WDKXQ� VHMDN�
WDQJJDO� SHUMDQMLDQ� SLQMDPDQ�� � 3HULRGH� EXQJD�
DGDODK� VHWLDS� �� �WLJD�� DWDX� �� �HQDP�� EXODQ�
EHUGDVDUNDQ� VXNX� EXQJD� -,%25�� GHQJDQ�
SHPED\DUDQ� EXQJD� GLODNXNDQ� VHWLDS� WDQJJDO�
MDWXK�WHPSR�

7KH�ERUURZLQJ VKRXOG�EH�UHSDLG�ZLWKLQ����WZR��
\HDUV�DIWHU�WKH�GDWH�RI�ERUURZLQJV DJUHHPHQW��
,QWHUHVW� SHULRG� LV� �� �WKUHH�� RU� �� �VL[�� PRQWKV�
EDVHG�RQ�-,%25�LQWHUHVW�UDWH�DQG�WKH�SD\PHQW�
RI�LQWHUHVW�H[HFXWH�HYHU\�GXH�GDWH��

3HQDULNDQ�SHUWDPD�GLODNXNDQ�SDGD�WDQJJDO����
0HL� ����� VHEHVDU� 5S �������� GHQJDQ� VXNX�
EXQJD� ������ �� EXODQ� -,%25��� ������� MDWXK�
WHPSR�SDGD�WDQJJDO����0HL�������6XNX�EXQJD�
DNDQ� GLVHVXDLNDQ� VHWLDS� �� �HQDP�� EXODQ��
3HPED\DUDQ� EXQJD� DNDQ� GLODNXNDQ� VHWLDS� ��
�HQDP�� EXODQ�� \DLWX� SDGD� WDQJJDO�
�� 1RYHPEHU��GDQ����0HL��\DQJ�GLPXODL�SDGD�
WDQJJDO��� 1RYHPEHU������GDQ�EHUDNKLU�SDGD
WDQJJDO� �� 0HL� ������ 3DGD� WDQJJDO�
�� 1RYHPEHU� ������ VXNX� EXQJD� WHODK�
GLVHVXDLNDQ�PHQMDGL��������

7KH� ILUVW� GUDZGRZQ� ZDV� RQ� ��� 0D\� ������
DPRXQWLQJ WR� 5S� �������� ZLWK� LQWHUHVW� UDWH�
�������-,%25���PRQWKV����������PDWXULQJ�RQ�
��0D\� ������ ,QWHUHVW� UDWH�ZLOO� EH� UHSULFHG� RQ�
VHPL�DQQXDO�EDVLV��,QWHUHVW�ZLOO�EH�SDLG�HYHU\���
�VL[��PRQWKV��ZKLFK�LV�RQ����1RYHPEHU�DQG����
0D\��VWDUWHG�RQ����1RYHPEHU������DQG�ZLOO�EH�
HQGHG�RQ���0D\�������2Q����1RYHPEHU������
WKH�LQWHUHVW�UDWH�ZDV UHSULFHG�WR��������

3HQDULNDQ� NHGXD GLODNXNDQ� SDGD� WDQJJDO�
� -XQL������VHEHVDU�5S���������GHQJDQ�VXNX�
EXQJD�����������EXODQ�-,%25���������� MDWXK�
WHPSR�SDGD�WDQJJDO����0HL�������6XNX�EXQJD�
DNDQ� GLVHVXDLNDQ� VHWLDS� �� �HQDP�� EXODQ��
3HPED\DUDQ� EXQJD� DNDQ� GLODNXNDQ� VHWLDS� ��
�HQDP��EXODQ��\DLWX�SDGD�WDQJJDO���'HVHPEHU��
GDQ� �� -XQL�� \DQJ� GLPXODL� SDGD� WDQJJDO�
� 'HVHPEHU������GDQ�EHUDNKLU�SDGD�WDQJJDO���
0HL� ������ 3DGD� WDQJJDO� � 'HVHPEHU� ������
VXNX� EXQJD� WHODK� GLVHVXDLNDQ� PHQMDGL�
���������

7KH� VHFRQG� GUDZGRZQ� ZDV� RQ� �� -XQH� ������
DPRXQWLQJ WR� 5S� �������� ZLWK� LQWHUHVW� UDWH�
��������-,%25���PRQWKV���������� GXH�GDWH�
RQ� ��0D\� ������ ,QWHUHVW� UDWH�ZLOO� EH� UHSULFHG�
RQ� VHPL�DQQXDO� EDVLV�� ,QWHUHVW� ZLOO� EH� SDLG�
HYHU\����VL[��PRQWKV��ZKLFK�LV�RQ���'HFHPEHU�
DQG�� -XQH��VWDUWHG�RQ���'HFHPEHU������DQG�
ZLOO�EH�HQGHG�RQ���0D\�������2Q�� 'HFHPEHU�
������ WKH� LQWHUHVW� UDWH ZDV UHSULFHG� WR�
���������
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D� 3LQMDPDQ�EDQN��ODQMXWDQ� D� %DQN�ERUURZLQJV��FRQWLQXHG�

�LL�� 3HUMDQMLDQ�3LQMDPDQ�������ODQMXWDQ� �LL�� %RUURZLQJ $JUHHPHQW�������FRQWLQXHG�

3LQMDPDQ� %LODWHUDO� 37� %DQN� &HQWUDO�
$VLD�7EN��ODQMXWDQ�

%LODWHUDO� %RUURZLQJ ZLWK� 37� %DQN�
&HQWUDO�$VLD�7EN �FRQWLQXHG�

3HQDULNDQ� NHWLJD� GLODNXNDQ� SDGD� WDQJJDO�
��� 6HSWHPEHU� ����� VHEHVDU�
5S ���������� GHQJDQ� VXNX EXQJD� ������
��� EXODQ� -,%25� �� �������� MDWXK� WHPSR�
SDGD� WDQJJDO� � �� 0HL� ������ 6XNX� EXQJD�
DNDQ� GLVHVXDLNDQ� VHWLDS� �� �HQDP�� EXODQ��
3HPED\DUDQ�EXQJD�DNDQ�GLODNXNDQ�VHWLDS�
�� �HQDP�� EXODQ�� \DLWX� SDGD� WDQJJDO�
�� 0DUHW�GDQ����6HSWHPEHU�\DQJ�GLPXODL�
SDGD�WDQJJDO����0DUHW������GDQ�EHUDNKLU�
SDGD�WDQJJDO���0HL������

7KH�WKLUG�GUDZGRZQ�ZDV�RQ��� 6HSWHPEHU�
������ DPRXQWLQJ WR� 5S ���������� ZLWK�
LQWHUHVW� UDWH� ������ �-,%25� �� PRQWKV� ��
��������GXH�GDWH�RQ���0D\�������,QWHUHVW�
UDWH�ZLOO�EH�UHSULFHG�RQ�VHPL�DQQXDO�EDVLV��
,QWHUHVW�ZLOO�EH�SDLG�HYHU\��� �VL[��PRQWKV��
ZKLFK� LV�RQ����0DUFK�DQG����6HSWHPEHU��
VWDUWHG� RQ� ��� 0DUFK� ����� DQG� ZLOO� EH�
HQGHG�RQ�� 0D\������

6HEHOXP�SHQJJDEXQJDQ��60%&,�PHPLOLNL�
��IDVLOLWDV�3LQMDPDQ�%LODWHUDO�GDUL�37�%DQN�
&HQWUDO� $VLD� 7EN� \DQJ� GLWDQGDWDQJDQL�
SDGD� UHQWDQJ� ZDNWX� WDKXQ� ����� KLQJJD�
������

%HIRUH�WKH�PHUJHU��60%&,�KDG���%LODWHUDO�
%RUURZLQJ IDFLOLWLHV� IURP�37�%DQN�&HQWUDO�
$VLD� ZKLFK ZHUH� VLJQHG� GXULQJ� ����� WR�
�����

3DGD� WDQJJDO� ��� 'HVHPEHU� ������
WHUGDSDW� �� �HPSDW�� IDVLOLWDV� \DQJ� PDVLK�
EHUODNX�� GHQJDQ� WRWDO� IDVLOLWDV� DGDODK�
VHEHVDU� 5S ���������� GHQJDQ� GHWLO�
VHEDJDL�EHULNXW�

$V� RI� ��� 'HFHPEHU� ������ WKHUH� ZHUH�
� �IRXU�� RXWVWDQGLQJ� IDFLOOLWLHV�� ZLWK� WRWDO�
IDFLOLWLHV� DPRXQWLQJ WR� 5S� ���������� ZLWK�
GHWDLOV�DV�IROORZV�

D� 3HUMDQMLDQ� SLQMDPDQ� UHYROYLQJ� 7HUP�
/RDQ ,� VHEHVDU� 5S� �������� \DQJ�
GLWDQGDWDQJDQL� SDGD� WDQJJDO� ��� 0HL�
����� GDQ� WHODK� GLSHUSDQMDQJ�
EHEHUDSD� NDOL� GHQJDQ� SHUSDQMDQJDQ�
WHUDNKLU� NDOL� GLWDQGDWDQJDQL� SDGD�
WDQJJDO����0HL������

D� 7KH� IDFLOLW\� $JUHHPHQW� RI� UHYROYLQJ�
7HUP�/RDQ�,�DPRXQWLQJ WR 5S��������
ZKLFK� ZDV VLJQHG� RQ ��� 0D\� �����
DQG� KDV�EHHQ�DPHQGHG�VHYHUDO�WLPHV�
ZLWK� WKH� ODWHVW� DPHQGPHQW� VLJQHG� RQ�
�� 0D\������

%HUGDVDUNDQ� SHUMDQMLDQ�� EDWDV�ZDNWX�
SHQJJXQDDQ� IDVLOLWDV� NUHGLW� DGDODK�
VDPSDL� GHQJDQ� ��� �GHODSDQ� EHODV��
EXODQ�GDUL� WDQJJDO�SHQDQGDWDQJDQDQ�
3HUMDQMLDQ�.UHGLW��

%DVHG� RQ� WKH� IDFLOLW\� DJUHHPHQW�� WKH�
DYDLODELOLW\�SHULRG�ZLOO�EH�HQGHG�ZLWKLQ�
����HLJKWHHQ��PRQWKV�IURP�WKH�GDWH�RI�
DJUHHPHQW�

-DQJND� ZDNWX� SLQMDPDQ� DGDODK�
��� �GHODSDQ� EHODV�� EXODQ� VHMDN�
WDQJJDO� 3HUMDQMLDQ� .UHGLW�� � 3HULRGH�
EXQJD� DGDODK� VHWLDS� �� �WLJD�� EXODQ�
EHUGDVDUNDQ� VXNX� EXQJD� -,%25��
GHQJDQ� SHPED\DUDQ� EXQJD�
GLODNXNDQ�VHWLDS�WDQJJDO�MDWXK�WHPSR��
6XNX� EXQJD� WHUKDGDS� SLQMDPDQ� LQL�
DGDODK�-,%25����������

7KH�IDFLOLW\�VKRXOG�EH�IXOO\�GUDZQGRZQ�
ZLWKLQ� ��� �HLJKWHHQ�� PRQWKV� IURP� WKH�
GDWH�RI�DJUHHPHQW��7KH�LQWHUHVW�SHULRG�
LV �� �WKUHH�� PRQWKV� EDVHG� RQ� -,%25�
LQWHUHVW� UDWH� DQG� WKH LQWHUHVW� ZLOO� EH�
SDLG HYHU\�GXH�GDWH��7KH�LQWHUHVW�UDWH�
IRU�WKLV�IDFLOLW\�LV�-,%25���������

E� 3HUMDQMLDQ� SLQMDPDQ� UHYROYLQJ� 7HUP�
/RDQ ,,,� VHEHVDU� 5S� ���������� \DQJ�
GLWDQGDWDQJDQL� SDGD� WDQJJDO� �� $SULO�
����� GDQ� WHODK� GLSHUSDQMDQJ�
EHEHUDSD� NDOL� GHQJDQ� SHUSDQMDQJDQ�
WHUDNKLU� NDOL� GLWDQGDWDQJDQL� SDGD
WDQJJDO ��$SULO������

E� 7KH� IDFLOLW\� $JUHHPHQW RI� UHYROYLQJ�
7HUP� /RDQ� ,,,� DPRXQWLQJ WR
5S ��������� ZKLFK� ZDV VLJQHG� RQ�
��$SULO� ���� DQG KDV EHHQ DPHQGHG�
VHYHUDO� WLPHV� ZLWK� WKH� ODWHVW�
DPHQGPHQW�VLJQHG�RQ���$SULO������

%HUGDVDUNDQ� SHUMDQMLDQ�� EDWDV�ZDNWX�
SHQJJXQDDQ� IDVLOLWDV� NUHGLW� DGDODK�
VDPSDL GHQJDQ� �� �GXD�� EXODQ� GDUL�
WDQJJDO� SHQDQGDWDQJDQDQ� SHUMDQMLDQ�
NUHGLW�

%DVHG� RQ� WKH� IDFLOLW\� DJUHHPHQW�� WKH�
DYDLODELOLW\�SHULRG�ZLOO�EH�HQGHG�ZLWKLQ�
�� �WZR�� PRQWKV� RI� WKH� GDWH� RI�
DJUHHPHQW�
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D� 3LQMDPDQ�EDQN��ODQMXWDQ� D� %DQN�ERUURZLQJV��FRQWLQXHG�

�LL�� 3HUMDQMLDQ�3LQMDPDQ����� �ODQMXWDQ� �LL�� %RUURZLQJ�$JUHHPHQW�������FRQWLQXHG�

3LQMDPDQ� %LODWHUDO� 37� %DQN� &HQWUDO�
$VLD�7EN��ODQMXWDQ�

%LODWHUDO� %RUURZLQJ� ZLWK� 37� %DQN�
&HQWUDO�$VLD�7EN �FRQWLQXHG�

-DQJND� ZDNWX� SLQMDPDQ� DGDODK�
��� �GHODSDQ� EHODV�� EXODQ� VHMDN�
WDQJJDO� 3HUMDQMLDQ� .UHGLW�� � 3HULRGH�
EXQJD� DGDODK� VHWLDS� �� �WLJD�� EXODQ�
EHUGDVDUNDQ� VXNX� EXQJD� -,%25��
GHQJDQ� SHPED\DUDQ� EXQJD�
GLODNXNDQ�VHWLDS�WDQJJDO�MDWXK�WHPSR��
6XNX� EXQJD� WHUKDGDS� SLQMDPDQ� LQL�
DGDODK�-,%25����������

7KH� IDFLOLW\� VKRXOG� EH� IXOO\�
GUDZQGRZQ� ZLWKLQ� ��� �HLJKWHHQ��
PRQWKV�IURP�WKH�GDWH�RI�DJUHHPHQW��
7KH� LQWHUHVW� SHULRG� LV� �� �WKUHH��
PRQWKV� EDVHG� RQ� -,%25� LQWHUHVW�
UDWH� DQG� WKH LQWHUHVW ZLOO� EH� SDLG� RI
HYHU\�GXH�GDWH��7KH�LQWHUHVW�UDWH�IRU�
WKLV�IDFLOLW\�LV�-,%25���������

F� 3HUMDQMLDQ� SLQMDPDQ� QRQ�UHYROYLQJ�
7HUP�/RDQ� ,9 VHEHVDU�5S�����������
GLWDQGDWDQJDQL�SDGD WDQJJDO� ���-XQL�
����� GDQ� WHODK� GLSHUSDQMDQJ�
EHEHUDSD� NDOL� GHQJDQ� SHUSDQMDQJDQ�
WHUDNKLU� NDOL� GLWDQGDWDQJDQL� SDGD�
WDQJJDO����-XQL������

F� 7KH� IDFLOLW\� $JUHHPHQW� RI� QRQ�
UHYROYLQJ� 7HUP� /RDQ� ,9� DPRXQWLQJ�
5S� ���������� VLJQHG� RQ� ��� -XQH�
����� ZKLFK� KDV� EHHQ� DPHQGHG�
VHYHUDO� WLPHV� ZLWK� WKH� ODWHVW�
DPHQGPHQW� VLJQHG� RQ� ��� -XQH�
�����

%HUGDVDUNDQ� SHUMDQMLDQ�� EDWDV�ZDNWX�
SHQJJXQDDQ� IDVLOLWDV� NUHGLW� DGDODK�
VDPSDL� GHQJDQ� �� �GXD�� EXODQ� GDUL�
WDQJJDO� SHQDQGDWDQJDQDQ� SHUMDQMLDQ�
NUHGLW�

%DVHG�RQ�WKH�IDFLOLW\�DJUHHPHQW��WKH�
DYDLODELOLW\� SHULRG� ZLOO� EH� HQGHG� LQ�
� �WZR�� PRQWKV� IURP� WKH� GDWH� RI�
DJUHHPHQW�

-DQJND� ZDNWX� SLQMDPDQ� DGDODK�
��� �GHODSDQ� EHODV�� EXODQ� VHMDN�
WDQJJDO� SHUMDQMLDQ� NUHGLW�� � 3HULRGH�
EXQJD� DGDODK� VHWLDS� �� �WLJD�� EXODQ�
EHUGDVDUNDQ� VXNX� EXQJD� -,%25��
GHQJDQ� SHPED\DUDQ� EXQJD�
GLODNXNDQ�VHWLDS�WDQJJDO�MDWXK�WHPSR��
6XNX� EXQJD� WHUKDGDS� SLQMDPDQ� LQL�
DGDODK�-,%25���������

7KH� ERUURZLQJ� VKRXOG� EH� IXOO\�
GUDZQGRZQ� ZLWKLQ� ��� �HLJKWHHQ��
PRQWKV�IURP�WKH�GDWH�RI�DJUHHPHQW��
7KH� LQWHUHVW� SHULRG� LV� �� �WKUHH��
PRQWKV� EDVHG� RQ� -,%25� LQWHUHVW�
UDWH� DQG� WKH LQWHUHVW ZLOO� EH� SDLG
HYHU\�GXH�GDWH��7KH�LQWHUHVW�UDWH�IRU�
WKLV�IDFLOLW\�LV�-,%25���������

G� 3HUMDQMLDQ� SLQMDPDQ� QRQ�UHYROYLQJ�
7HUP� /RDQ� 9 VHEHVDU� 5S� ����������
GLWDQGDWDQJDQL� SDGD WDQJJDO�
�� $JXVWXV� ����� � GDQ� WHODK�
GLSHUSDQMDQJ GHQJDQ� SHUSDQMDQJDQ�
WHUDNKLU� NDOL� GLWDQGDWDQJDQL� SDGD�
WDQJJDO����$JXVWXV������

G� 7KH� IDFLOLW\� $JUHHPHQW� RI� QRQ�
UHYROYLQJ� 7HUP� /RDQ� 9� DPRXQWLQJ�
5S� ���������� VLJQHG� RQ� ���$XJXVW�
����� KDV� DPHQGHG� ZLWK� WKH� ODWHVW�
DPHQGPHQW� VLJQHG� RQ� �� $XJXVW�
�����

%HUGDVDUNDQ� SHUMDQMLDQ�� EDWDV�ZDNWX�
SHQJJXQDDQ� IDVLOLWDV� NUHGLW� DGDODK�
VDPSDL� GHQJDQ� �� �GXD�� EXODQ� GDUL�
WDQJJDO� SHQDQGDWDQJDQDQ� SHUMDQMLDQ�
NUHGLW�

%DVHG�RQ�WKH�IDFLOLW\�DJUHHPHQW��WKH�
DYDLODELOLW\� SHULRG� ZLOO� EH� HQGHG�
ZLWKLQ��� �WZR��PRQWKV� IURP� WKH�GDWH�
RI�DJUHHPHQW�

-DQJND� ZDNWX� SLQMDPDQ� DGDODK�
��� �GHODSDQ� EHODV�� EXODQ� VHMDN�
WDQJJDO� 3HUMDQMLDQ� .UHGLW�� � 3HULRGH�
EXQJD� DGDODK� VHWLDS� �� �WLJD�� EXODQ�
EHUGDVDUNDQ� VXNX� EXQJD� -,%25��
GHQJDQ� SHPED\DUDQ� EXQJD�
GLODNXNDQ�VHWLDS�WDQJJDO�MDWXK�WHPSR��
6XNX� EXQJD� WHUKDGDS� SLQMDPDQ� LQL�
DGDODK�-,%25���������

7KH� IDFLOLW\� VKRXOG� EH� IXOO\�
GUDZQGRZQ� ZLWKLQ� ��� �HLJKWHHQ��
PRQWKV�IURP�WKH�GDWH�RI�DJUHHPHQW��
7KH� LQWHUHVW� SHULRG� LV� �� �WKUHH��
PRQWKV� EDVHG� RQ� -,%25� LQWHUHVW�
UDWH� DQG� WKH LQWHUHVW� ZLOO� EH� SDLG
HYHU\�GXH�GDWH� 7KH�LQWHUHVW�UDWH�IRU�
WKLV�IDFLOLW\�LV�-,%25���������



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� 3,1-$0$1�<$1*�',7(5,0$��ODQMXWDQ� ��� %2552:,1*6��FRQWLQXHG�

D� 3LQMDPDQ�EDQN��ODQMXWDQ� D� %DQN�ERUURZLQJV��FRQWLQXHG�

�LL�� 3HUMDQMLDQ�3LQMDPDQ����� �ODQMXWDQ� �LL�� %RUURZLQJ $JUHHPHQW�������FRQWLQXHG�

3LQMDPDQ�%LODWHUDO�37�%DQN�&HQWUDO�
$VLD�7EN��ODQMXWDQ�

%LODWHUDO� %RUURZLQJ ZLWK� 37� %DQN�
&HQWUDO�$VLD�7EN �FRQWLQXHG�

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU� ������ WRWDO� IDVLOLWDV� 37� %DQN�
&HQWUDO� $VLD� 7EN� \DQJ� EHOXP� GLJXQDNDQ�
DGDODK�VHEHVDU�5S ���������

$V� RI� ��� 0DUHW� ����� DQG� ��� 'HFHPEHU�
������WRWDO�XQXVHG�IDFLOLW\�IRU�ORDQ�IURP�37�
%DQN� &HQWUDO� $VLD� 7EN� DPRXQWHG� WR� 5S�
��������

3LQMDPDQ�%LODWHUDO�37�%DQN�2&%&�1,63 %LODWHUDO� %RUURZLQJ� ZLWK� 37� %DQN�
2&%&�1,63

6HEHOXP� SHQJJDEXQJDQ XVDKD�� 60%&,�
PHPLOLNL� IDVLOLWDV� 3LQMDPDQ� %LODWHUDO� GDUL
37�%DQN�2&%&�1,63�\DQJ�GLWDQGDWDQJDQL�
GL� WDQJJDO� ��� -DQXDUL� ����� VHEHVDU�
5S ��������

%HIRUH� WKH� PHUJHU�� 60%&,� KDG� %LODWHUDO�
%RUURZLQJ� IDFLOLW\� IURP� 37� %DQN� 2&%&�
1,63� ZKLK� ZDV� VLJQHG� RQ� ��� -DQXDU\�
�����DPRXQWLQJ�5S ���������

)DVLOLWDV� LQL� EHUVLIDW� VWDQG� E\ GDQ� MDWXK
WHPSR�IDVLOLWDV�WHUVHEXW�DGDODK��� -DQXDUL�
�����

7KH�IDFLOLW\�LV�RQ�D�VWDQG�E\�EDVLV�PDWXULW\�
GDWH�RI�WKLV�IDFLOLW\�LV�RQ��� -DQXDU\������

�LLL�� 3LQMDPDQ� %LODWHUDO� 6XPLWRPR� 0LWVXL�
%DQNLQJ�&RUSRUDWLRQ�� &DEDQJ�6LQJDSXUD

�LLL�� %LODWHUDO� %RUURZLQJ ZLWK� 6XPLWRPR�
0LWVXL� %DQNLQJ� &RUSRUDWLRQ� � 6LQJDSRUH�
%UDQFK

3LQMDPDQ� MDQJND� SDQMDQJ� LQL� PHUXSDNDQ�
SLQMDPDQ� GDUL� 6XPLWRPR� 0LWVXL� %DQNLQJ�
&RUSRUDWLRQ� � &DEDQJ� 6LQJDSXUD� VHMXPODK�
86' ������������� GDQ� (85� �����������
�QLODL SHQXK��� 3LQMDPDQ� LQL� DNDQ� MDWXK�
WHPSR�EHUNLVDU�DQWDUD�WDQJJDO����0HL �����
VDPSDL����0DUHW�������

7KLV� ERUURZLQJ� UHSUHVHQWV� ORQJ�WHUP�
ERUURZLQJV� IURP� 6XPLWRPR� 0LWVXL�
%DQNLQJ�&RUSRUDWLRQ�� 6LQJDSRUH�%UDQFK�
DPRXQWHG� WR� 86' �������������� DQG�
(85� ����������� �IXOO� DPRXQW��� 7KLV�
ERUURZLQJ� ZLOO� PDWXUH� UDQJLQJ� IURP� ���
0D\ ������XQWLO����0DUFK�������

3HU����0DUHW������� WRWDO� IDVLOLWDV�SLQMDPDQ�
MDQJND� SDQMDQJ� GDUL� 6XPLWRPR� 0LWVXL�
%DQNLQJ� &RUSRUDWLRQ� � &DEDQJ� 6LQJDSXUD�
EHUMXPODK 86'� �������������� �QLODL
SHQXK�� ��� 'HVHPEHU� ������ 86'�
���������������QLODL�SHQXK�

$V�RI����0DUFK�������WRWDO�DPRXQW�RI�ORQJ�
WHUP� ERUURZLQJV� IDFLOLWLHV� IURP� 6XPLWRPR�
0LWVXL� %DQNLQJ� &RUSRUDWLRQ� � 6LQJDSRUH�
%UDQFK� LV� 86' �������������� �IXOO�
DPRXQW�� ���� 'HFHPEHU� ������ 86'�
���������������IXOO DPRXQW�

7LQJNDW� VXNX� EXQJD� NRQWUDNWXDO� VHWDKXQ�
DWDV� SLQMDPDQ� MDQJD� SDQMDQJ� LQL� DGDODK�
FRVW� RI� IXQG GLWDPEDK� PDUJLQ� WHUWHQWX��
8QWXN�SRVLVL SDGD� WDQJJDO ���0DUHW� ������
PDUJLQ�\DQJ�GLWHUDSNDQ�DGDODK������� ����
'HVHPEHU�������������

&RQWUDFWXDO� LQWHUHVW UDWH� SHU� DQQXP� RQ�
ORQJ�WHUP� ERUURZLQJV� LV� FRVW� RI� IXQG� SOXV�
FHUWDLQ�PDUJLQ��)RU�SRVLWLRQ DV�RI ���0DUFK�
������ WKH�DSSOLHG�PDUJLQ�ZDV� ������ ����
'HFHPEHU�������������

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU� ������ WLGDN� WHUGDSDW�
SHPEDWDVDQ�SHPEDWDVDQ� WHUWHQWX� \DQJ�
GLKDUXVNDQ� GDODP� SHPEHULDQ� SLQMDPDQ�
MDQJND�SDQMDQJ NHSDGD�%DQN�

$V� RI ��� 0DUFK� ����� DQG� ��� 'HFHPEHU�
������ WKHUH� ZDV QR� FHUWDLQ� FRYHQDQW�
ZKLFK�ZDV UHTXLUHG� WR�EH�PDLQWDLQWHG� LQ�
WHUPV�RI�ORQJ�WHUP�ERUURZLQJV�
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E� 3LQMDPDQ�EXNDQ�EDQN E� 1RQ�EDQN�ERUURZLQJV

&LFLODQ� SRNRN� SLQMDPDQ� \DQJ� GLED\DUNDQ
VHVXDL���GHQJDQ�MDQJND�ZDNWX�

,QVWDOOPHQWV� RI� ERUURZLQJ� SULQFLSDO� EDVHG� RQ
WLPH�SHULRG�

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU

����

+LQJJD ��WDKXQ � �� 8S�WR���\HDU
/HELK�GDUL���WDKXQ ��������� ���������� 0RUH�WKDQ����\HDUV

��������� ����������
'LNXUDQJL� /HVV�
%LD\D�WUDQVDNVL�\DQJ��EHOXP�

GLDPRUWLVDVL �������� ��������
8QDPRUWLVHG WUDQVDFWLRQ�

FRVWV
��������� ����������

'LWDPEDK� $GG�

%HEDQ�EXQJD�\DQJ��PDVLK�KDUXV�
GLED\DU ������� ������� $FFUXHG�LQWHUHVW�H[SHQVHV

���������� ����������

3HPED\DUDQ� EXQJD� SLQMDPDQ� \DQJ� GLWHULPD
WHODK� GLED\DUNDQ� ROHK� %DQN� VHVXDL� GHQJDQ�
MDGZDO�

3D\PHQWV�RI� LQWHUHVW� RQ�QRQ�EDQN�ERUURZLQJV�
KDG�EHHQ�SDLG�E\�WKH�%DQN�LQ�DFFRUGDQFH�ZLWK�
WKH�VFKHGXOH�

3LQMDPDQ�EXNDQ�EDQN�DGDODK�IDVLOLWDV�SLQMDPDQ�
GHQJDQ� ,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ�
�,)&�� GDQ� 3HPHULQWDK�� EXNDQ� SLKDN� EHUHODVL�
\DQJ� WHUGLUL� GDUL� EHEHUDSD� SHUMDQMLDQ� VHEDJDL�
EHULNXW�

1RQ�EDQN� ERUURZLQJV� FRQVLVWHG� RI� VRPH�
DJUHHPHQWV RI� ERUURZLQJ� IDFLOLWLHV� IURP�
,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ� �,)&�� DQG�
*RYHUQPHQW�� QRQ�UHODWHG� SDUW\�� FRQVLVW� RI�
VRPH�DJUHHPHQW�DV�IROORZV�

�L� 3HUMDQMLDQ�3LQMDPDQ����� �L� %RUURZLQJ�$JUHHPHQW�����

3DGD�WDQJJDO���-XQL������WHODK�GLODNXNDQ�
SHQDQGDWDQJDQDQ� DWDV� DPDQGHPHQ�
SHUMDQMLDQ�VHEHVDU�86'��������������QLODL
SHQXK��\DQJ�GDSDW�GLFDLUNDQ�GDODP�'ROODU�
$PHULND�6HULNDW�DWDX�5XSLDK�

$PHQGPHQW� $JUHHPHQW� ZDV� VLJQHG� RQ�
�� -XQH� ������ DPRXQWLQJ� WR�
86' ������������ �IXOO� DPRXQW�� ZKLFK�
FDQ� EH� GUDZQGRZQ� LQ� 8QLWHG� 6WDWHV�
'ROODU�RU�5XSLDK��

%DQN�GDSDW�PHODNXNDQ�SHQDULNDQ�NHPEDOL�
DWDV� IDVLOLWDV�SLQMDPDQ� LQL� �UHYROYLQJ� ORDQ��
DWDV� MXPODK� \DQJ� WHODK� WHODK� GLED\DU�
NHPEDOL� DWDX� GLOXQDVL� VHEHOXP�DWDX� SDGD�
WDQJJDO�� -XQL������

7KH� %DQN� FRXOG� UH�GUDZGRZQ� WKLV� ORDQ�
IDFLOLW\� �UHYROYLQJ� ORDQ�� DPRXQWLQJ� WR�
SRUWLRQ� WKDW�DOUHDG\� UHSDLG�SULRU� WR�RU�RQ�
��-XQH������

7XMXDQ� SLQMDPDQ� WHUVHEXW� DGDODK� XQWXN�
PHQGDQDL� SHPELD\DDQ� NUHGLW� PLNUR� GDQ�
8.0�

7KH� SXUSRVH� RI� WKLV� ERUURZLQJ� ZDV� WR�
ILQDQFH� WKH� JURZWK� RI� WKH� %DQN¶V� PLFUR�
DQG�60(�ORDQ�SRUWIROLR�
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3DGD� WDQJJDO� �� 'HVHPEHU� ������ %DQN�
PHODNXNDQ� SHQDULNDQ� VHEHVDU�
5S ��������� HNXLYDOHQ� 86'� �����������
�QLODL� SHQXK�� GHQJDQ� VXNX� EXQJD� ������
GDQ� MDWXK� WHPSR� SDGD� �� -XQL� ������
3HPED\DUDQ� EXQJD� GLODNXNDQ� VHWLDS� ��
�HQDP�� EXODQ�� \DLWX� WDQJJDO� ��� -DQXDUL�
GDQ� ��� -XOL� \DQJ� GLPXODL� SDGD� WDQJJDO�
�� -DQXDUL� ����� GDQ� DNDQ� EHUDNKLU� SDGD�
WDQJJDO���-XQL�������3DGD�WDQJJDO����-XQL�
����� �KDUL� NHUMD� EHULNXWQ\D��� %DQN� WHODK�
PHODNXNDQ�SHPED\DUDQ�SHQXK�SRNRN�GDQ�
EXQJD���

2Q� �� 'HFHPEHU� ������ ORDQ� ZDV�
GUDZQGRZQ� DPRXQWLQJ� WR� 5S� ���������
HTXLYDOHQW� WR� 86'� ����������� �IXOO�
DPRXQW�� ZLWK� LQWHUHVW� UDWH� ������ DQG�
PDWXULW\� GDWH� RQ� �� -XQH� ������ ,QWHUHVW�
SD\PHQW� ZLOO� EH� SDLG� HYHU\� �� �VL[��
PRQWKV��ZKLFK� LV� RQ� ��� -DQXDU\� DQG� ���
-XO\��VWDUWHG�RQ����-DQXDU\������DQG�ZLOO�
EH� HQGHG� RQ� �� -XQH� ������2Q� ��� -XQH�
����� �WKH� QH[W� EXVLQHVV� GD\��� WKH� %DQN�
IXOO\�SDLG�WKH�SULQFLSDO�DQG�LQWHUHVW�

3DGD� WDQJJDO� �� )HEUXDUL� ������ %DQN�
PHODNXNDQ� SHQDULNDQ� NHPEDOL� VHEHVDU�
5S ��������� HNXLYDOHQ� 86'� �����������
�QLODL� SHQXK�� GHQJDQ� VXNX� EXQJD� ������
GDQ� MDWXK� WHPSR� SDGD� �� )HEUXDUL� �������
3HPED\DUDQ� EXQJD� GLODNXNDQ� VHWLDS�
�� �HQDP�� EXODQ�� \DLWX� WDQJJDO� ��� -DQXDUL�
GDQ� ��� -XOL� \DQJ� GLPXODL� SDGD� WDQJJDO�
�� -XOL� ����� GDQ� DNDQ� EHUDNKLU� SDGD�
WDQJJDO���)HEUXDUL������

2Q� �� )HEUXDU\� ������ ORDQ� ZDV�
GUDZQGRZQ� DPRXQWLQJ� WR� 5S� ���������
HTXLYDOHQW� WR� 86'� ����������� �IXOO�
DPRXQW�� ZLWK� LQWHUHVW� UDWH� ������ DQG�
PDWXULW\� GDWH� RQ� � )HEUXDU\� ������
,QWHUHVW ZLO�EH�SDLG�HYHU\����VL[��PRQWKV��
ZKLFK� LV� RQ� �� -DQXDU\� DQG� ��� -XO\�
VWDUWHG� RQ� �� -XO\� ����� DQG� ZLOO� EH�
HQGHG�RQ�� )HEUXDU\������

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU� � ������ %DQN� WHODK�
PHQJJXQDNDQ� VHOXUXK� IDVLOLWDV SLQMDPDQ�
\DQJ�DGD�

$V�RI� ���0DUFK������DQG����'HFHPEHU�
������WKH�%DQN�KDV�XWLOL]HG�DOO�ERUURZLQJ�
IDFLOLW\�

'DODP�SHUMDQMLDQ�SLQMDPDQ�WHUVHEXW��GLDWXU�
EHEHUDSD� SHPEDWDVDQ� \DQJ� KDUXV�
GLSHQXKL�ROHK�%DQN�DQWDUD�ODLQ�

7KH� ERUURZLQJ DJUHHPHQWV� SURYLGH�
VHYHUDO�QHJDWLYH� FRYHQDQWV� WR� WKH�%DQN��
VXFK�DV�

� WLGDN� GLSHUNHQDQNDQ� PHODNXNDQ�
SHUXEDKDQ� ELVQLV� VHFDUD� VXEVWDQVLDO�
WDQSD� SHUVHWXMXDQ� WHUWXOLV� GDUL�
SHPEHUL�SLQMDPDQ�

� QR�VXEVWDQWLDO�FKDQJH�LV�PDGH�WR�WKH
JHQHUDO�QDWXUH�RI�LWV�EXVLQHVV�ZLWKRXW�
SULRU�ZULWWHQ�FRQVHQW�RI�WKH�OHQGHU�

� WLGDN� PHODNXNDQ� SHQJJDEXQJDQ�
XVDKD�� GHPHUJHU�� UHVWUXNWXULVDVL�
%DQN�� \DQJ� GDSDW� PHPEHULNDQ�
GDPSDN�PHUXJLNDQ�\DQJ�VLJQLILNDQ�

� QRW� XQGHUWDNH� RU� SHUPLW� DQ\�PHUJHU��
GHPHUJHU�� FRUSRUDWH� UHVWUXFWXULQJ��
ZKLFK� KDV� RU� FRXOG� UHDVRQDEO\� EH�
H[SHFWHG� WR� KDYH� PDWHULDO� DGYHUVH�
HIIHFW�
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'DODP�SHUMDQMLDQ�SLQMDPDQ�WHUVHEXW��GLDWXU�
EHEHUDSD� SHPEDWDVDQ� \DQJ� KDUXV�
GLSHQXKL�ROHK�%DQN�DQWDUD�ODLQ� �ODQMXWDQ�

7KH� ERUURZLQJ DJUHHPHQWV SURYLGH�
VHYHUDO�QHJDWLYH� FRYHQDQWV� WR� WKH�%DQN��
VXFK�DV� �FRQWLQXHG�

� WLGDN� PHQHUELWNDQ� VDKDP� WDPEDKDQ�
GDQ� WLGDN� DNDQ� PHODNXNDQ� WUDQVIHU�
VDKDP�� SHQMXDODQ�� SHUMDQMLDQ� \DQJ�
DNDQ� PHQJXEDK� 60%&� PHQMDGL
SHPHJDQJ� VDKDP� QRQ�SHQJHQGDOL�
VHVXDL� GHQJDQ� NHWHQWXDQ� 3HUDWXUDQ�
3HUEDQNDQ� DWDX� .HXDQJDQ� GL�
,QGRQHVLD�

� QRW� LVVXH� DQ\� DGGLWLRQDO� VKDUHV� DQG�
VKDOO� QRW� KDYH� LWV� H[LVWLQJ� VKDUHV�
WUDQVIHUUHG�� VROG�� SOHGJHG� RU�
RWKHUZLVH� HQFXPEHUHG� VXFK� WKDW�
DFWLRQ� ZRXOG� PDNH� WKH 60%&� WR�
EHFRPH� QRQ�FRQWUROOLQJ� VKDUHKROGHU�
XQGHU� WKH� ,QGRQHVLD¶V� %DQNLQJ� RU�
)LQDQFLDO�5HJXODWLRQV�

� VHODLQ� LWX�� %DQN� GLZDMLENDQ� XQWXN�
PHPHQXKL� SHUV\DUDWDQ� NHXDQJDQ�
WHUWHQWX� GDQ� OLDELOLWDV� SHQ\DPSDLDQ�
ODSRUDQ� ODLQQ\D� VHSHUWL�� %DQN� KDUXV�
VHODOX� PHPDQWDX� UDVLR� HNVSRVXU�
NUHGLW� WLGDN� OHELK� GDUL� ����� UDVLR�
NHFXNXSDQ� PRGDO� WLGDN� NXUDQJ� GDUL�
��� GDQ� UDVLR� OLNXLGLWDV� DVHW� WLGDN�
NXUDQJ�GDUL�����

� PRUHRYHU�� %DQN� LV� REOLJHG� WR� FRPSO\�
ZLWK� UHSRUWLQJ� REOLJDWLRQV� DQG� FHUWDLQ�
ILQDQFLDO� FRYHQDQWV� VXFK� DV�� %DQN�
VKDOO� DW� DOO� WLPHV� PDLQWDLQ� DQ� RSHQ�
FUHGLW�H[SRVXUHV�UDWLR�RI�QR�PRUH�WKDQ�
�����FDSLWDO�DGHTXDF\�UDWLR RI�QR�OHVV�
WKDQ����DQG OLTXLGLW\�DVVHW�UDWLR RI QR�
OHVV�WKDQ�����

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU ������ %DQN� WHODK� PHPHQXKL�
VHOXUXK�UDVLR�\DQJ�GLSHUV\DUDWNDQ�

$V�RI� ���0DUFK������DQG����'HFHPEHU
������ WKH� %DQN� KDG IXOILOOHG DOO� WKH�
UHTXLUHG�UDWLRV�

�LL�� 3HUMDQMLDQ�3LQMDPDQ����� �LL�� %RUURZLQJ $JUHHPHQW�����

3DGD� WDQJJDO� ��� )HEUXDUL� ������ %DQN�
WHODK� PHQDQGDWDQJDQL� IDVLOLWDV� NUHGLW�
GHQJDQ� ,)&�� %HUGDVDUNDQ� 3HUMDQMLDQ�
3LQMDPDQ�� ,)&� PHPEHULNDQ� IDVLOLWDV�
SLQMDPDQ� NHSDGD� %DQN� VHEHVDU�
86' ������������ �QLODL� SHQXK�� \DQJ�
WHUGLUL� GDUL� IDVLOLWDV� SLQMDPDQ� $�� VHEHVDU�
86'�������������QLODL�SHQXK��GDQ�IDVLOLWDV�
SLQMDPDQ� $�� VHEHVDU� 86' ������������
�QLODL�SHQXK���

2Q����)HEUXDU\������� WKH�%DQN�HQWHUHG�
LQWR�ERUURZLQJ IDFLOLW\�ZLWK�,)&��%DVHG�RQ�
WKH�ERUURZLQJ DJUHHPHQW��,)&�JUDQWHG�WR�
GLVWULEXWH� D� ORDQ WR� WKH�%DQN�DPRXQWLQJ�
WR�86'��������������IXOO�DPRXQW���ZKLFK�
FRQVLVWV�RI�$�� ORDQ� IDFLOLW\�DPRXQWLQJ� WR�
86'�������������IXOO�DPRXQW��DQG�$��ORDQ�
IDFLOLW\� DPRXQWLQJ� WR� 86' ������������ �IXOO�
DPRXQW��

3DGD� WDQJJDO� �� -XQL� ������ %DQN�
PHODNXNDQ�SHQDULNDQ�IDVLOLWDV�$��VHEHVDU�
5S� ��������� HNXLYDOHQ� 86'� �����������
�QLODL� SHQXK�� GHQJDQ� VXNX� EXQJD� �������
MDWXK� WHPSR� SDGD WDQJJDO� �� -XQL� ������
3HPED\DUDQ�EXQJD�DNDQ�GLODNXNDQ�VHWLDS�
���HQDP��EXODQ��\DLWX�SDGD�WDQJJDO�� -XQL�
GDQ� �� 'HVHPEHU�� \DQJ� GLPXODL� SDGD�
WDQJJDO� �� 'HVHPEHU� ����� GDQ� EHUDNKLU�
SDGD� WDQJJDO� �� -XQL� ������ 3DGD� WDQJJDO�
�� -XQL�������KDUL�NHUMD�EHULNXWQ\D���%DQN�
PHODNXNDQ�SHPED\DUDQ�SHQXK�SRNRN�GDQ�
EXQJD�

2Q� �� -XQH� ������ WKH� %DQN KDV
GUDZQGRZQ� WKH� $�� IDFLOLW\� DPRXQWLQJ� WR�
5S� ��������� HTXLYDOHQW� WR�
86' ����������� �IXOO� DPRXQW�� ZLWK� WKH�
LQWHUHVW� UDWH��������PDWXULQJ�RQ���-XQH�
������ ,QWHUHVW� ZLOO� EH� SDLG� HYHU\� �� �VL[��
PRQWKV�� ZKLFK� LV� RQ� � -XQH� DQG�
� 'HFHPEHU�� VWDUWHG� RQ� � 'HFHPEHU�
����� DQG� HQGHG� RQ� �� -XQH� ������ 2Q�
��� -XQH� ����� �WKH� IROORZLQJ EXVLQHVV�
GD\�� WKH� %DQN� IXOO\� SDLG� WKH� SULQFLSDO�
DQG�LQWHUHVW�
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�LL�� 3HUMDQMLDQ�3LQMDPDQ����� �ODQMXWDQ� �LL�� %RUURZLQJ $JUHHPHQW����� �FRQWLQXHG�

3DGD� WDQJJDO� �� -XQL� ������ %DQN�
PHODNXNDQ�SHQDULNDQ�IDVLOLWDV�$��VHEHVDU�
5S������������HNXLYDOHQ�86'������������
�QLODL� SHQXK�� GHQJDQ� VXNX� EXQJD� �������
MDWXK� WHPSR� SDGD� �� 'HVHPEHU� ������
%DQN�WHODK�PHODNXNDQ�SHPED\DUDQ SRNRN�
GDQ EXQJD� SLQMDPDQ� SDGD� WDQJJDO�
� 'HVHPEHU������

2Q� �� -XQH� ������ WKH� %DQN� KDV�
GUDZQGRZQ� WKH� $�� IDFLOLW\� DPRXQWLQJ� WR�
5S ����������� HTXLYDOHQW� WR�
86' ����������� �IXOO� DPRXQW�� ZLWK� WKH�
LQWHUHVW� UDWH� ������� GXH� GDWH� RQ�
� 'HFHPEHU� ������ 7KH� %DQN� IXOO\� SDLG�
WKH�RXWVWDQGLQJ�SULQFLSDO�DQG�LQWHUHVW�RQ�
� 'HFHPEHU������

3DGD� WDQJJDO� ��� -XQL� ������ %DQN�
PHODNXNDQ�SHQDULNDQ�IDVLOLWDV�$��VHEHVDU�
5S� ��������� HNXLYDOHQ� 86'� �����������
�QLODL� SHQXK�� GHQJDQ� VXNX� EXQJD� �������
MDWXK� WHPSR� SDGD WDQJJDO� ��� -XQL� ������
3HPED\DUDQ�EXQJD�DNDQ�GLODNXNDQ�VHWLDS�
�� �HQDP�� EXODQ�� \DLWX� SDGD� WDQJJDO�
��� -XQL� GDQ� ��� 'HVHPEHU�� \DQJ� GLPXODL�
SDGD� WDQJJDO� ��� 'HVHPEHU� ����� GDQ�
EHUDNKLU�SDGD�WDQJJDO����-XQL�������3DGD�
WDQJJDO� ��� -XQL� ������ %DQN� WHODK�
PHODNXNDQ�SHPED\DUDQ�SHQXK�SRNRN�GDQ�
EXQJD�

2Q� ��� -XQH� ������ WKH� %DQN KDV
GUDZQGRZQ� WKH� $�� IDFLOLW\� DPRXQWLQJ� WR�
5S ��������� HTXLYDOHQW� WR� 86' ����������
�IXOO�DPRXQW��ZLWK�WKH�LQWHUHVW�UDWH��������
PDWXULQJ� RQ� ��� -XQH� ������ ,QWHUHVW� ZLOO�
EH�SDLG�HYHU\����VL[��PRQWKV��ZKLFK�LV�RQ�
�� -XQH� DQG� �� 'HFHPEHU�� VWDUWHG� RQ�
�� 'HFHPEHU� ����� DQG� HQGHG� RQ�
��� -XQH� ������ 2Q� �� -XQH� ������ WKH�
%DQN�IXOO\�SDLG�WKH�SULQFLSDO�DQG�LQWHUHVW�

3DGD� WDQJJDO� ��� -XQL� ������ %DQN�
PHODNXNDQ�SHQDULNDQ�IDVLOLWDV�$��VHEHVDU�
5S� ��������� HNXLYDOHQ� 86'� �����������
�QLODL� SHQXK�� GHQJDQ� VXNX� EXQJD� �������
MDWXK� WHPSR� SDGD WDQJJDO� ��� -XQL� ������
3HPED\DUDQ�EXQJD�DNDQ�GLODNXNDQ�VHWLDS�
�� �HQDP�� EXODQ�� \DLWX� SDGD� WDQJJDO�
��� -XQL� GDQ� ��� 'HVHPEHU�� \DQJ� GLPXODL�
SDGD� WDQJJDO� ��� 'HVHPEHU� ����� GDQ�
EHUDNKLU�SDGD�WDQJJDO����-XQL�������%DQN�
WHODK� PHODNXNDQ� SHPED\DUDQ� SRNRN�
SLQMDPDQ� SDGD� DNKLU� SHULRGH� SLQMDPDQ�
\DLWX�SDGD WDQJJDO����-XQL������

2Q� ��� -XQH� ������ WKH� %DQN� KDV�
GUDZQGRZQ� WKH� $�� IDFLOLW\� DPRXQWLQJ� WR�
5S� ��������� HTXLYDOHQW� WR�
86' ����������� �IXOO� DPRXQW�� ZLWK� WKH�
LQWHUHVW�UDWH��������PDWXULQJ�RQ����-XQH�
������ ,QWHUHVW� ZLOO� EH� SDLG� HYHU\� �� �VL[��
PRQWKV�� ZKLFK� LV� RQ� �� -XQH� DQG�
��� 'HFHPEHU�� VWDUWHG� RQ� �� 'HFHPEHU�
����� DQG� HQGHG� RQ� �� -XQH� ������ 7KH�
%DQN� IXOO\�SDLG� WKH�RXWVWDQGLQJ�SULQFLSDO�
E\�ZD\� RI� D� EXOOHW� SD\PHQW� RQ� ��� -XQH�
�����

'DODP�SHUMDQMLDQ SLQMDPDQ�WHUVHEXW�GLDWXU�
EHEHUDSD� SHPEDWDVDQ� \DQJ� KDUXV�
GLSHQXKL�ROHK�%DQN�DQWDUD�ODLQ�

7KH� ERUURZLQJ DJUHHPHQWV� SURYLGH�
VHYHUDO�QHJDWLYH FRYHQDQWV�WR�WKH�%DQN��
VXFK�DV�

� WLGDN� GLSHUNHQDQNDQ� PHODNXNDQ�
SHUXEDKDQ� ELVQLV� VHFDUD� VXEVWDQVLDO�
WDQSD� SHUVHWXMXDQ� WHUWXOLV� GDUL�
SHPEHUL�SLQMDPDQ�

� QR�VXEVWDQWLDO�FKDQJH�LV�PDGH�WR�WKH�
JHQHUDO�QDWXUH�RI�LWV�EXVLQHVV�ZLWKRXW�
SULRU�ZULWWHQ�FRQVHQW�RI�WKH�OHQGHU�

� WLGDN� PHODNXNDQ� SHQJJDEXQJDQ�
XVDKD�� VSLQ�RII�� NRQVROLGDVL� DWDX�
UHVWUXNWXULVDVL� %DQN�� \DQJ� GDSDW�
PHPEHULNDQ�GDPSDN�PHUXJLNDQ�\DQJ�
VLJQLILNDQ�

� QRW� XQGHUWDNH�RU� SHUPLW� DQ\�PHUJHU��
VSLQ�RII�� FRQVROLGDWLRQ� RU�
UHRUJDQLVDWLRQ�� ZKLFK� KDV� RU� FRXOG�
UHDVRQDEO\� EH� H[SHFWHG� WR� KDYH�
PDWHULDO�DGYHUVH�HIIHFW�

� WLGDN� PHQHUELWNDQ� VDKDP� WDPEDKDQ�
GDQ� WLGDN DNDQ� PHODNXNDQ� WUDQVIHU�
VDKDP�� SHQMXDODQ�� SHUMDQMLDQ� \DQJ�
DNDQ� PHQJXEDK� 6XPLWRPR� 0LWVXL�
%DQNLQJ�&RUSRUDWLRQ��60%&��PHQMDGL�
SHPHJDQJ� VDKDP� QRQ�SHQJHQGDOL�
VHVXDL� GHQJDQ� NHWHQWXDQ� 3HUDWXUDQ�
3HUEDQNDQ� DWDX� .HXDQJDQ� GL�
,QGRQHVLD�

� QRW� LVVXH� DQ\� DGGLWLRQDO� VKDUHV� DQG�
VKDOO� QRW� KDYH� LWV� H[LVWLQJ� VKDUHV�
WUDQVIHUUHG�� VROG�� SOHGJHG� RU�
RWKHUZLVH�HQFXPEHUHG�VXFK� WKDW� WKH�
DFWLRQ� ZRXOG� FKDQJH� WKH� 6XPLWRPR�
0LWVXL� %DQNLQJ� &RUSRUDWLRQ� �60%&��
DV�QRQ�FRQWUROOLQJ�VKDUHKROGHU�XQGHU�
WKH� ,QGRQHVLD¶V�%DQNLQJ�RU� )LQDQFLDO�
5HJXODWLRQV�
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'DODP�SHUMDQMLDQ SLQMDPDQ�WHUVHEXW�GLDWXU�
EHEHUDSD� SHPEDWDVDQ� \DQJ� KDUXV�
GLSHQXKL�ROHK�%DQN�DQWDUD�ODLQ���ODQMXWDQ�

7KH� ERUURZLQJ DJUHHPHQWV SURYLGH�
VHYHUDO�QHJDWLYH FRYHQDQWV�WR�WKH�%DQN��
VXFK�DV���FRQWLQXHG�

� VHODLQ� LWX�� %DQN� ZDMLE� XQWXN�
PHPHQXKL� SHUV\DUDWDQ� NHXDQJDQ
WHUWHQWX� GDQ� OLDELOLWDV� SHQ\DPSDLDQ�
ODSRUDQ� ODLQQ\D� VHSHUWL�� %DQN� KDUXV�
VHODOX� PHPDQWDX� UDVLR� HNVSRVXU�
NUHGLW� WLGDN� OHELK� GDUL� ����� UDVLR�
NHFXNXSDQ� PRGDO� WLGDN� NXUDQJ� GDUL�
��� GDQ� UDVLR� OLNXLGLWDV� DVHW� WLGDN�
NXUDQJ�GDUL�����

� PRUHRYHU�� WKH� %DQN� LV� REOLJHG� WR�
FRPSO\� ZLWK� UHSRUWLQJ� REOLJDWLRQV�
DQG�FHUWDLQ�ILQDQFLDO�FRYHQDQWV�VXFK�
DV�� WKH� %DQN� VKDOO� DW� DOO� WLPHV�
PDLQWDLQ� DQ� RSHQ� FUHGLW� H[SRVXUHV�
UDWLR� RI� QR� PRUH� WKDQ� ����� FDSLWDO�
DGHTXDF\� UDWLR� RI� QR� OHVV� WKDQ� ���
DQG�OLTXLG�DVVHW�UDWLR�RI�QR�OHVV�WKDQ�
����

3HULRGH� NHWHUVHGLDDQ� IDVLOLWDV� WHODK�
EHUDNKLU�SDGD�WDQJJDO����)HEUXDUL������

7KH� IDFLOLW\� DYDLODELOLW\� SHULRG� HQGHG� RQ�
���)HEUXDU\������

�LLL�� 3HUMDQMLDQ�3LQMDPDQ����� �LLL� %RUURZLQJ $JUHHPHQW�����

)DVLOLWDV� /LNXLGLWDV� 3HPELD\DDQ�
3HUXPDKDQ��)/33��3HPHULQWDK

)DVLOLWDV� /LNXLGLWDV� 3HPELD\DDQ�
3HUXPDKDQ��)/33��3HPHULQWDK

3DGD� WDQJJDO� ��� 'HVHPEHU� ������ %DQN�
WHODK� PHQDQGDWDQJDQL� 3HUMDQMLDQ�
.HUMDVDPD� 2SHUDVLRQDO� GHQJDQ� 3XVDW�
3HQJHORODDQ� 'DQD� 3HPELD\DDQ�
3HUXPDKDQ� �33'33�� GL� EDZDK�
.HPHQWHULDQ� 3HNHUMDDQ� 8PXP� GDQ�
3HUXPDKDQ� 5DN\DW� WHUNDLW� GHQJDQ� 'DQD�
)DVLOLWDV� /LNXLGLWDV� 3HPELD\DDQ�
3HUXPDKDQ� �)/33��� 3HUMDQMLDQ� WHUVHEXW�
EHUODNX� VHMDN� WDQJJDO� SHUMDQMLDQ� VDPSDL�
GHQJDQ�WDQJJDO����'HVHPEHU������

2Q����'HFHPEHU ������WKH�%DQN�VLJQHG�
DQ� 2SHUDWLRQDO� $JUHHPHQW� ZLWK� 3XVDW�
3HQJHORODDQ� 'DQD� 3HPELD\DDQ�
3HUXPDKDQ� �33'33� XQGHU� WKH� 3XEOLF�
:RUNV� DQG� 3XEOLF� +RXVLQJ� 0LQLVWU\�
UHJDUGLQJ� 'DQD� )DVLOLWDV� /LNXLGLWDV�
3HPELD\DDQ� 3HUXPDKDQ� �)/33��� 7KH�
DJUHHPHQW�ZDV YDOLG�IURP�WKH�GDWH�RI�WKH�
DJUHHPHQW�XQWLO��� 'HFHPEHU������

3LQMDPDQ� WHUVHEXW� GLJXQDNDQ� XQWXN��
SHQ\DOXUDQ�3HPELD\DDQ�5XPDK�6HMDKWHUD�
%DJL� 0DV\DUDNDW� %HUSHQJKDVLODQ� 5HQGDK�
�3URJUDP� .UHGLW� 3HPLOLNDQ� 5XPDK�
%HUVXEVLGL� 3HPHULQWDK��� %DQN EHUWLQGDN�
VHEDJDL�%DQN�3HODNVDQD�.UHGLW�3HPLOLNDQ�
5XPDK�6HMDKWHUD�

7KH� ERUURZLQJ LV XVHG� WR� GLVWULEXWH�
3URVSHURXV� +RPH� )LQDQFLQJ� IRU� /RZ�
,QFRPH� &RPPXQLWLHV� �*RYHUQPHQW�
6XEVLGL]HG� +RXVLQJ� 2ZQHUVKLS� &UHGLW�
3URJUDP��� %DQN DFWHG� DV� DQ� H[HFXWLQJ�
EDQN� RI� 3URVSHURXV� +RPH� 2ZQHUVKLS�
/RDQV�

%HVDUQ\D� GDQD� \DQJ� GLVDOXUNDQ� ROHK�
33'33� DGDODK� ���� GDUL� QLODL� SLQMDPDQ�
XQWXN�SHULRGH�SHQFDLUDQ�VHEHOXP�$JXVWXV�
������ 6HGDQJNDQ� XQWXN� SHQFDLUDQ� \DQJ�
GLODNXNDQ� VHWHODK� SHULRGH� WHUVHEXW�� GDQD�
\DQJ�GLVDOXUNDQ�ROHK�33'33�DGDODK�����
GDUL�QLODL�SLQMDPDQ�

7KH� DPRXQW� WKDW ZDV GLVWULEXWHG� E\�
33'33� LV� ���� IURP� ORDQ� YDOXH� IRU� WKH�
ORDQ� WKDW� ZDV� GLVEXUVHG� EHIRUH� $XJXVW�
������ +RZHYHU� IRU� ORDQ� WKDW ZDV
GLVEXUVHG� DIWHU� WKDW� SHULRG�� WKH� DPRXQW�
WKDW LV GLVWULEXWHG�E\�33'33�LV�����IURP�
ORDQ�YDOXH�

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU�������%DQN� WHODK�PHQ\DOXUNDQ�
GDQD )/33�NHSDGD ���WLJD��GHELWXU�GHQJDQ�
MDQJND� ZDNWX� SLQMDPDQ� �������� EXODQ�
GHQJDQ�QLODL�SRNRN�5S������%DQN�PHPLOLNL�
NHZDMLEDQ�XQWXN�PHPED\DU�EXQJD�NHSDGD�
33'33�VHEHVDU����� SHU�WDKXQ�

$V�RI ���0DUFK������DQG����'HFHPEHU�
������WKH�%DQN�KDV�GLVEXUVHG�)/33�IXQG
IRU� �� �WKUHH�� GHEWRUV ZLWK� WHQRU� RI� ����
���� PRQWKV DQG� RXWVWDQGLQJ� DPRXQW� RI�
5S������7KH�%DQN�ZDV�REOLJHG�WR�SD\ DW
WKH����� SHU�DQQXP�
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�LY� 3HUMDQMLDQ�3LQMDPDQ����� �LY� %RUURZLQJ�$JUHHPHQW�����

3DGD� WDQJJDO� �� 'HVHPEHU� ����� WHODK�
GLODNXNDQ� SHQDQGDWDQJDQDQ� DWDV�
SHUMDQMLDQ� SLQMDPDQ� VHEHVDU�
86' ������������ �QLODL� SHQXK�� \DQJ�
GDSDW� GLFDLUNDQ� GDODP� 'RODU� $PHULND�
6HULNDW�DWDX�5XSLDK�

%RUURZLQJ� $JUHHPHQW� ZDV� VLJQHG� RQ�
�� 'HFHPEHU� ������ DPRXQWLQJ� WR�
86' �������������IXOO�DPRXQW��ZKLFK�FDQ�
EH� GUDZQGRZQ� LQ�8QLWHG�6WDWHV�'ROODU� RU�
5XSLDK��

7XMXDQ� SLQMDPDQ� WHUVHEXW� DGDODK� XQWXN�
PHQGDQDL�SHPELD\DDQ�NUHGLW�PLNUR��XVDKD�
NHFLO�PHQHQJDK�\DQJ�GLPLOLNL�SHUHPSXDQ��
JUHHQ� ORDQV�� 6&)� ORDQV�� %DQN� DNDQ�
PHODNXNDQ� XSD\D� WHUEDLNQ\D� XQWXN�
PHPDVWLNDQ� EDKZD� MXPODK� DJUHJDW� GDUL�
SHQFDLUDQ� \DQJ� GLEHULNDQ� XQWXN� VHWLDS�
SLQMDPDQ� VHWLGDNQ\D� VDPD� GHQJDQ� ����
GDUL�MXPODK�PDNVLPXP�SLQMDPDQ��

7KH�SXUSRVH�RI��ERUURZLQJ�ZDV�WR�ILQDQFH�
WKH�:RPHQ�2ZQHG�0LFUR�� 6PDOO�0HGLXP�
(QWHUSULVH� �060(�� ORDQV�� *UHHQ� ORDQV�
DQG�6&)�ORDQV��7KH�%DQN�ZLOO�XVH�LWV�EHVW�
HIIRUWV� WR� HQVXUH� WKDW� WKH� DJJUHJDWHG�
DPRXQW� RI� WKH� GLVEXUVHPHQWV� PDGH� WR�
HDFK� ORDQV�ZDV� DW� OHDVW� HTXDO� WR� ����RI�
WKH�PD[LPXP�ORDQ�DPRXQW�

3DGD� WDQJJDO� ��� 'HVHPEHU� ������ %DQN�
PHODNXNDQ� SHQDULNDQ� VHEHVDU�
5S ������������� HNXLYDOHQ� 86' ����������
�QLODL� SHQXK�� GHQJDQ� VXNX� EXQJD� ������
GDQ� MDWXK� WHPSR�SDGD���'HVHPEHU�������
3HPED\DUDQ� EXQJD� GLODNXNDQ� VHWLDS�
�� �HQDP�� EXODQ�� \DQJ� GLPXODL� SDGD�
WDQJJDO� ��� -XQL� ����� GDQ� DNDQ� EHUDNKLU�
SDGD� WDQJJDO� ��� 'HVHPEHU� ����� �KDUL�
NHUMD�EHULNXWQ\D����

2Q� ��� 'HFHPEHU� ������ ORDQ� ZDV�
GUDZQGRZQ� DPRXQWLQJ� WR� 5S ��������������
HTXLYDOHQW� WR� 86' ����������� �IXOO�
DPRXQW�� ZLWK� LQWHUHVW� UDWH� ������ DQG�
PDWXULW\� GDWH� RQ� � 'HFHPEHU� ������
,QWHUHVW�SD\PHQW�ZLOO�EH�SDLG�HYHU\����VL[��
PRQWKV��ZKLFK�LV�VWDUWHG�RQ����-XQH������
DQG�ZLOO�EH�HQGHG�RQ����'HFHPEHU������
�WKH�QH[W�EXVLQHVV�GD\��

3DGD� WDQJJDO� ��� -DQXDUL� ������ %DQN�
PHODNXNDQ� SHQDULNDQ� VHEHVDU� 5S�
����������� HNXLYDOHQ� 86'� ������������
�QLODL� SHQXK�� GHQJDQ� VXNX� EXQJD� ������
GDQ� MDWXK� WHPSR� SDGD� ��� -DQXDUL� ������
3HPED\DUDQ� EXQJD� GLODNXNDQ� VHWLDS� ��
�HQDP�� EXODQ�� \DQJ� GLPXODL� SDGD� WDQJJDO�
��� -XOL� ����� GDQ� DNDQ� EHUDNKLU� SDGD�
WDQJJDO����-DQXDUL������

2Q����-DQXDU\������ORDQ�ZDV�GUDZQGRZQ�
DPRXQWLQJ� WR� 5S ����������� HTXLYDOHQW� WR�
86' ������������ �IXOO� DPRXQW�� ZLWK�
LQWHUHVW�UDWH�������DQG�PDWXULW\�GDWH�RQ�
��� -DQXDU\ ������ ,QWHUHVW� SD\PHQW� ZLOO�
EH� SDLG� HYHU\� �� �VL[��PRQWKV��ZKLFK�ZLOO�
EH� VWDUWHG� RQ� ��� -XO\� ����� DQG� ZLOO� EH�
HQGHG�RQ����-DQXDU\������

3DGD� WDQJJDO� ���0DUHW� ������ %DQN� WHODK�
PHQJJXQDNDQ� VHOXUXK� IDVLOLWDV� SLQMDPDQ�
\DQJ� DGD VHEHVDU� 86'� �������������
3DGD� WDQJJDO� ��� 'HVHPEHU� � ������ WRWDO�
IDVLOLWDV� \DQJ� EHOXP� GLSHUJXQDNDQ�
VHEHVDU�86' �������������QLODL�SHQXK��

$V�RI����0DUFK������WKH�%DQN�KDV�XWLOL]HG�
DOO� ERUURZLQJ� IDFLOLW\� DPRXQWLQJ� WR� 86'�
������������� $V� RI� ��� 'HFHPEHU� �����
WKH�XQXVHG�IDFLOLW\�ZDV�DPRXQWLQJ�WR�86'�
�������������IXOO�DPRXQW��

'DODP�SHUMDQMLDQ�SLQMDPDQ�WHUVHEXW��GLDWXU�
EHEHUDSD� SHPEDWDVDQ� \DQJ� KDUXV�
GLSHQXKL�ROHK�%DQN�DQWDUD�ODLQ�

7KH� ERUURZLQJ� DJUHHPHQWV� SURYLGH�
VHYHUDO� QHJDWLYH� FRYHQDQWV� WR� WKH� %DQN��
VXFK�DV�

� WLGDN� GLSHUNHQDQNDQ� PHODNXNDQ�
SHUXEDKDQ� ELVQLV� VHFDUD� VXEVWDQVLDO�
WDQSD� SHUVHWXMXDQ� WHUWXOLV� GDUL�
SHPEHUL�SLQMDPDQ�

� QR�VXEVWDQWLDO� FKDQJH� LV�PDGH� WR� WKH�
JHQHUDO�QDWXUH�RI� LWV�EXVLQHVV�ZLWKRXW�
SULRU�ZULWWHQ�FRQVHQW�RI�WKH�OHQGHU�

� WLGDN� PHODNXNDQ� SHQJJDEXQJDQ�
XVDKD�� GHPHUJHU�� UHVWUXNWXULVDVL�
%DQN�� \DQJ� GDSDW� PHPEHULNDQ�
GDPSDN�PHUXJLNDQ�\DQJ�VLJQLILNDQ�

� QRW� XQGHUWDNH� RU� SHUPLW� DQ\� PHUJHU��
GHPHUJHU�� FRUSRUDWH� UHVWUXFWXULQJ��
ZKLFK� KDV� RU� FRXOG� UHDVRQDEO\� EH�
H[SHFWHG� WR� KDYH� PDWHULDO� DGYHUVH�
HIIHFW�
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��� 3,1-$0$1�<$1*�',7(5,0$ �ODQMXWDQ� ��� %2552:,1*6 �FRQWLQXHG�

E� 3LQMDPDQ�EXNDQ�EDQN �ODQMXWDQ� E� 1RQ�EDQN�ERUURZLQJV �FRQWLQXHG�

�LY� 3HUMDQMLDQ�3LQMDPDQ�������ODQMXWDQ� �LY� %RUURZLQJ $JUHHPHQW�������FRQWLQXHG�

� WLGDN� PHQHUELWNDQ� VDKDP� WDPEDKDQ�
GDQ� WLGDN� DNDQ� PHODNXNDQ� WUDQVIHU�
VDKDP�� SHQMXDODQ�� SHUMDQMLDQ� \DQJ�
DNDQ� PHQJXEDK� 60%&� PHQMDGL�
SHPHJDQJ� VDKDP� QRQ�SHQJHQGDOL�
VHVXDL� GHQJDQ� NHWHQWXDQ� 3HUDWXUDQ�
3HUEDQNDQ� DWDX� .HXDQJDQ� GL�
,QGRQHVLD�

� QRW� LVVXH� DQ\� DGGLWLRQDO� VKDUHV� DQG�
VKDOO� QRW� KDYH� LWV� H[LVWLQJ� VKDUHV�
WUDQVIHUUHG��VROG��SOHGJHG�RU�RWKHUZLVH�
HQFXPEHUHG� VXFK� WKDW� DFWLRQ� ZRXOG�
PDNH� WKH� 60%&� WR� EHFRPH� QRQ�
FRQWUROOLQJ� VKDUHKROGHU� XQGHU� WKH�
,QGRQHVLD¶V� %DQNLQJ� RU� )LQDQFLDO�
5HJXODWLRQV�

� VHODLQ� LWX�� %DQN� GLZDMLENDQ� XQWXN�
PHPHQXKL� SHUV\DUDWDQ� NHXDQJDQ�
WHUWHQWX� GDQ� OLDELOLWDV� SHQ\DPSDLDQ�
ODSRUDQ� ODLQQ\D� VHSHUWL�� %DQN� KDUXV�
VHODOX� PHPDQWDX� UDVLR� HNVSRVXU�
NUHGLW� WLGDN� OHELK� GDUL� ����� UDVLR�
NHFXNXSDQ� PRGDO� WLGDN� NXUDQJ� GDUL�
��� GDQ� UDVLR� OLNXLGLWDV� DVHW� WLGDN�
NXUDQJ�GDUL�����

� PRUHRYHU�� WKH� %DQN� LV� REOLJHG� WR�
FRPSO\� ZLWK� UHSRUWLQJ� REOLJDWLRQV� DQG�
FHUWDLQ� ILQDQFLDO� FRYHQDQWV� VXFK� DV��
%DQN� VKDOO� DW� DOO� WLPHV� PDLQWDLQ� DQ�
RSHQ�FUHGLW�H[SRVXUHV�UDWLR�RI�QR�PRUH�
WKDQ������FDSLWDO�DGHTXDF\�UDWLR�RI�QR�
OHVV� WKDQ� ���DQG� OLTXLGLW\� DVVHW� UDWLR�
RI�QR�OHVV�WKDQ�����

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU� ������ %DQN� WHODK� PHPHQXKL�
VHOXUXK�UDVLR�\DQJ�GLSHUV\DUDWNDQ�

$V� RI� ��� 0DUFK� ����� DQG� ��� 'HFHPEHU
������ WKH� %DQN� KDG IXOILOOHG DOO� WKH�
UHTXLUHG�UDWLRV�

��� $.58$/ ��� $&&58$/6

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU

����

$NUXDO EHEDQ RSHUDVLRQDO �������� ������� $FFUXHG�RSHUDWLRQDO�H[SHQVHV
$NUXDO�EHEDQ SURPRVL ������� ������ $FFUXHG�SURPRWLRQ�H[SHQVHV
$NUXDO�MDVD�SURIHVLRQDO ������� ������ $FFUXHG�SURIHVVLRQDO�IHHV

������� �������
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/LDELOLWDV�LPEDODQ�NHUMD�NDU\DZDQ�WHUGLUL�GDUL� (PSOR\HH�EHQHILWV�OLDELOLWLHV�FRQVLVW�RI�

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU

����

,PEDODQ�NHUMD�MDQJND�SHQGHN 6KRUW�WHUP�HPSOR\HH�EHQHILWV
$NUXDO�ERQXV�NDU\DZDQ� 7+5��WDQWLHP��

GDQ�OLDELOLWDV�MDQJND�SHQGHN�
SHPED\DUDQ�3URJUDP�(623������
����

$FFUXDO�RI�HPSOR\HH�ERQXV�
7+5� WDQWLHP��DQG�VKRUW�WHUP�

OLDELOLWLHV UHODWHG�ZLWK�(623 ���������
3URJUDP VHWWOHPHQW�

� %DQN ������� ������� %DQN��
� (QWLWDV�$QDN ������� ������� 6XEVLGLDU\ �

������� �������

,PEDODQ�NHUMD�MDQJND�SDQMDQJ�ODLQQ\D 2WKHU�ORQJ�WHUP�HPSOR\HH�EHQHILWV
� %DQN ������ ������ %DQN� �
� (QWLWDV�$QDN ������ ������ 6XEVLGLDU\���

������ ������

������� �������

%DQN� GDQ� (QWLWDV� $QDN� PHQHUDSNDQ� NHELMDNDQ�
SURJUDP� PDQIDDW� LPEDODQ� SDVFDNHUMD� VHVXDL�
GHQJDQ� 8QGDQJ�8QGDQJ� 7HQDJD� .HUMD� �³887.´�
1R�����7DKXQ������GDQ�3HUMDQMLDQ�.HUMDVDPD�\DQJ�
EHUODNX�GL�%DQN��'DVDU�SHUKLWXQJDQ�PDQIDDW�887.�
1R�� ��� LQL� PHQJJXQDNDQ� JDML� SRNRN� WHUNLQL��
3URJUDP� SHQVLXQ� PDQIDDW� SDVWL� LQL� GLNHOROD� ROHK�
37 $VXUDQVL�$OOLDQ]�/LIH�,QGRQHVLD�

7KH� %DQN DQG� 6XEVLGLDU\ LPSOHPHQW� SRVW�
HPSOR\PHQW� EHQHILWV SROLF\� EDVHG� RQ� /DERU� /DZ�
�³887.´� 1R�� ��� <HDU� ����� DQG�&ROOHFWLYH� /DERU�
$JUHHPHQW�DSSOLHG� LQ�%DQN��7KH�FDOFXODWLRQ�EDVLV�
RI� WKLV� 887.� 1R�� ��� EHQHILW� LV� WKH� FXUUHQW� EDVLF�
VDODU\��7KH�%DQN¶V�GHILQHG�EHQHILW�SHQVLRQ�SODQ� LV�
PDQDJHG�E\�37 $VXUDQVL�$OOLDQ]�/LIH�,QGRQHVLD�

3URJUDP� WHUVHEXW� PHPEHULNDQ� PDQIDDW� SHQVLXQ�
\DQJ� DNDQ� GLED\DUNDQ� NHSDGD� NDU\DZDQ� \DQJ�
EHUKDN� SDGD� VDDW� NDU\DZDQ� SHQVLXQ� DWDX� SDGD�
VDDW� NDU\DZDQ� WHUVHEXW� EHUKHQWL� VHVXDL� GHQJDQ�
SHUDWXUDQ� 887.�� 3HQGDQDDQ� SURJUDP� SHQVLXQ� LQL�
GLODNXNDQ� ROHK� %DQN� GDQ� (QWLWDV� $QDN� GHQJDQ�
PHPED\DU� LXUDQ� WDKXQDQ� \DQJ� VHWLGDNQ\D�
PHPHQXKL� MXPODK� PLQLPXP� VHSHUWL� \DQJ�
GLKDUXVNDQ� ROHK� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�
\DQJ�EHUODNX�

7KH�SURJUDP�FDOOV�IRU�EHQHILWV�WR�EH�SDLG�WR�HOLJLEOH�
HPSOR\HHV� DW� UHWLUHPHQW� RU� ZKHQ� WKH� HPSOR\HHV�
UHVLJQ�DFFRUGLQJ� WR� WKH�887.� 7KH IXQGLQJ�RI� WKH�
SHQVLRQ� SODQ� LV� FRQGXFWHG� E\� WKH� %DQN� DQG�
6XEVLGLDU\ WKURXJK SD\PHQWV� RI DQQXDO�
FRQWULEXWLRQV� ZKLFK� DUH� VXIILFLHQW� WR� PHHW� WKH�
PLQLPXP�UHTXLUHPHQWV�VHW�IRUWK�LQ�DSSOLFDEOH�ODZV�

3DGD�WDQJJDO����'HVHPEHU�������MXPODK�NDU\DZDQ
%DQN \DQJ� PHPLOLNL� KDN� DWDV� PDQIDDW� LQL� DGDODK�
����� NDU\DZDQ� ���� 'HVHPEHU� ������ ������
NDU\DZDQ���WLGDN�GLDXGLW��

$V�RI����'HFHPEHU������� WKH� WRWDO�QXPEHU�RI WKH�
%DQN¶V HPSOR\HHV�HOLJLEOH�IRU�WKLV�EHQHILW�DUH������
HPSOR\HHV���� 'HFHPEHU�������������HPSOR\HHV��
�XQDXGLWHG���UHVSHFWLYHO\�

3DGD�WDQJJDO��� 'HVHPEHU ������MXPODK�NDU\DZDQ�
(QWLWDV� $QDN� \DQJ� PHPLOLNL� KDN� DWDV� LPEDODQ� LQL�
DGDODK VHEDQ\DN� ����� NDU\DZDQ� ���� 'HVHPEHU�
�����������NDU\DZDQ� �WLGDN�GLDXGLW��

$V�RI �� 'HFHPEHU������� WKH� WRWDO� QXPEHU�RI� WKH�
6XELVLGLDU\¶V� HPSOR\HHV� HOLJLEOH� IRU� WKLV� EHQHILW�
ZDV ������HPSOR\HHV ����'HFHPEHU������� ������
HPSOR\HHV� �XQDXGLWHG��
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3DGD� WDKXQ� ������ %DQN� GDQ� (QWLWDV�
$QDN EHULQLVLDWLI� PHPEHULNDQ� SURJUDP� FDVK�
UHWHQWLRQ NHSDGD�NDU\DZDQ�\DQJ�PHPLOLNL�KDN�RSVL�
VDKDP� GDUL� ³3URJUDP�(623� ���������´�� GL�PDQD�
SHPHJDQJ�KDN�RSVL�VDKDP�WHUVHEXW�VHSDNDW�XQWXN�
PHQ\HUDKNDQ� WHUOHELK� GDKXOX� KDN� RSVL� VDKDP�
PHUHND� NHSDGD� %DQN� GDQ� (QWLWDV� $QDN�� 2OHK�
NDUHQD� LWX�� FDGDQJDQ� DWDV� 3URJUDP� (623� �����
����� WDQJJDO ��� 'HVHPEHU� ����� NLQL� GLFDWDW�
VHEDJDL� OLDELOLWDV� VHVXDL� GHQJDQ� NHELMDNDQ�
DNXQWDQVL� LPEDODQ� NHUMD� MDQJND� SHQGHN� �&DWDWDQ�
�\��

,Q� ������ WKH� %DQN� DQG� 6XEVLGLDU\ LQLWLDWLYHO\�
SURYLGHG D� FDVK� UHWHQWLRQ� SURJUDP� WR� HPSOR\HHV�
ZKR�RZQHG VKDUH�RSWLRQ� ULJKWV� IURP� ³(623������
�����3URJUDP´�� RI�ZKLFK� WKH� VKDUH� RSWLRQ�KROGHUV�
DJUHH� WR� ILUVW�VXUUHQGHU� WKHLU�VKDUH�RSWLRQ� ULJKWV� WR�
WKH� %DQN� DQG� WKH� 6XEVLGLDU\�� $V� D� UHVXOW�� WKH�
UHVHUYH� IRU� (623� ���������� 3URJUDP DV� RI� ���
'HFHPEHU� ����� LV� QRZ� UHFRUGHG� DV� OLDELOLWLHV� LQ�
DFFRUGDQFH� ZLWK� WKH� DFFRXQWLQJ� SROLF\� IRU� VKRUW�
WHUP�HPSOR\HH�EHQHILWV �1RWH��\���

6HODLQ� PHPEHULNDQ� PDQIDDW� \DQJ� GLVHEXWNDQ�
GL� DWDV�� %DQN� MXJD� PHPEHULNDQ� PDQIDDW� FXWL
SDQMDQJ NHSDGD�NDU\DZDQQ\D��

,Q� DGGLWLRQ� WR� WKH� EHQHILWV� PHQWLRQHG� DERYH�� WKH�
%DQN� DOVR� SURYLGHV� LWV� HPSOR\HHV�ZLWK� ORQJ� OHDYH�
EHQHILWV�

,PEDODQ�SDVFDNHUMD 3RVW�HPSOR\PHQW�EHQHILWV

%DQN %DQN

3HUKLWXQJDQ� DNWXDULD� DWDV� OLDELOLWDV� LPEDODQ� NHUMD�
NDU\DZDQ� %DQN� SDGD� WDQJJDO� ��� 'HVHPEHU� �����
GDQ������GLODNXNDQ�ROHK�37 6HQWUD�-DVD $NWXDULD��
LQGHSHQGHQ� GHQJDQ� PHQJJXQDNDQ� PHWRGH�
³3URMHFWHG� 8QLW� &UHGLW´ EHUGDVDUNDQ� ODSRUDQQ\D�
PDVLQJ�PDVLQJ� WHUWDQJJDO ��� )HEUXDUL� ���� GDQ�
���-DQXDUL������

7KH� DFWXDULDO� FDOFXODWLRQ� IRU� WKH� %DQN¶V� HPSOR\HH�
EHQHILW�OLDELOLWLHV�DV�RI ���'HFHPEHU������DQG������
ZDV� SHUIRUPHG� E\� 37� 6HQWUD� -DVD� $NWXDULD�� DQ�
LQGHSHQGHQW� DFWXDU\�� XVLQJ� WKH� ³3URMHFWHG� 8QLW�
&UHGLW´� PHWKRG� EDVHG� RQ� LWV� UHSRUWV� GDWHG�
�� )HEUXDU\� ���� DQG� ��� -DQXDU\� �����
UHVSHFWLYHO\�

3HUKLWXQJDQ� DNWXDULD� WHUVHEXW� PHQJJXQDNDQ�
DVXPVL�DVXPVL�VHEDJDL�EHULNXW�

7KH�DFWXDULDO�YDOXDWLRQV�ZHUH�FDUULHG�RXW�XVLQJ�WKH�
IROORZLQJ�DVVXPSWLRQV��

���'HVHPEHU�'HFHPEHU
���� ����

$VXPVL�HNRQRPL� (FRQRPLF�DVVXPSWLRQV�

7LQJNDW�GLVNRQWR�SHU�WDKXQ ������� ����� ����� ,QWHUHVW�GLVFRXQW�UDWH�SHU�DQQXP

7LQJNDW�NHQDLNDQ�JDML�SHU�WDKXQ �� �� 6DODU\�LQFUHPHQW�UDWH�SHU�DQQXP

$VXPVL�ODLQQ\D� 2WKHU�DVVXPSWLRQV�
8VLD�SHQVLXQ�QRUPDO �� �� 1RUPDO�SHQVLRQ�DJH

7DEHO�PRUWDOLWD�
0RUWDOLW\�WDEOH

,QGRQHVLD�����

7DEHO�PRUWDOLWD�
0RUWDOLW\�WDEOH

,QGRQHVLD�����
7LQJNDW�NHPDWLDQ �70,���� �70,���� 0RUWDOLW\�UDWH
7LQJNDW�FDFDW ����70,��� ����70,��� 'LVDELOLW\�UDWH

6WDWXV� SHQGDQDDQ� DWDV� SURJUDP� SHQVLXQ� SDGD�
WDQJJDO����'HVHPEHU������GDQ������EHUGDVDUNDQ�
ODSRUDQ�DNWXDULD�DGDODK�VHEDJDL�EHULNXW�

7KH� IXQGLQJ� VWDWXV� RI� WKH� SHQVLRQ� SODQ� DV� RI�
��� 'HFHPEHU� ����� DQG� ����� EDVHG� RQ� WKH�
DFWXDULDO�UHSRUWV�ZDV�DV�IROORZV�

���'HVHPEHU�'HFHPEHU
���� ����

1LODL�NLQL�OLDELOLWDV LPEDODQ�
PDQIDDW�SDVWL �������� ��������

3UHVHQW�YDOXH�RI�GHILQHG�EHQHILWV
OLDELOLWLHV

1LODL�ZDMDU�DVHW�SURJUDP ��������� ��������� )DLU�YDOXH�RI�SODQ�DVVHWV�

.HOHELKDQ�SHQGDQDDQ �������� ��������� )XQGLQJ�VXUSOXV
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�ODQMXWDQ�

��� (03/2<((�%(1(),76�/,$%,/,7,(6 �FRQWLQXHG�

,PEDODQ�SDVFDNHUMD �ODQMXWDQ� 3RVW�HPSOR\PHQW�EHQHILWV �FRQWLQXHG�

%DQN �ODQMXWDQ� %DQN �FRQWLQXHG�

3HUXEDKDQ OLDELOLWDV LPEDODQ�PDQIDDW�SDVWL VHODPD�
WDKXQ�EHUMDODQ�DGDODK�VHEDJDL�EHULNXW�

7KH� PRYHPHQW� LQ� WKH� GHILQHG� EHQHILWV OLDELOLWLHV
GXULQJ�WKH�\HDU�ZDV DV�IROORZV�

7DKXQ�EHUDNKLU����'HVHPEHU��<HDU�
HQGHG����'HFHPEHU

���� ����

3HUXEDKDQ� QLODL� NLQL� OLDELOLWDV� LPEDODQ�
PDQIDDW�SDVWL�

0RYHPHQW�LQ�SUHVHQW�YDOXH�RI�GHILQHG
EHQHILWV�OLDELOLWLHV�

1LODL� NLQL� NHZDMLEDQ� LPEDODQ� PDQIDDW�
SDVWL��DZDO�WDKXQ �������� �������

3UHVHQW�YDOXH�RI�GHILQHG�EHQHILWV�
OLDELOLWLHV��EHJLQQLQJ�RI�WKH�\HDU

7HUPDVXN�GDODP�ODED UXJL ,QFOXGHG�LQ�SURILW�RU�ORVV
%HEDQ�MDVD�NLQL ������� ������ &XUUHQW�VHUYLFH�FRVW
%HEDQ�EXQJD ������� ������ ,QWHUHVW�H[SHQVH

7HUPDVXN�GDODP�SHQJKDVLODQ�
NRPSUHKHQVLI�ODLQ

,QFOXGHG�LQ�RWKHU�FRPSUHKHQVLYH�
LQFRPH

.HUXJLDQ�NHXQWXQJDQ�DNWXDULD�\DQJ�
WLPEXO�GDUL� $FWXDULDO�ORVVHV�JDLQV�DULVLQJ�IURP�
� $VXPVL�NHXDQJDQ ������� �������� )LQDQFLDO�DVVXPSWLRQ��
� 3HQ\HVXDLDQ�SHQJDODPDQ ������ �������� ([SHULHQFH�DGMXVWPHQW��

/DLQ�ODLQ 2WKHUV
,PEDODQ� \DQJ� GLED\DUNDQ� ROHK� DVHW�
SURJUDP�VHODPD�WDKXQ�EHUMDODQ �������� ��������

%HQHILWV�SDLG�E\�WKH�SODQ�DVVHWV�
GXULQJ�WKH�\HDU

1LODL� NLQL� OLDELOLWDV� LPEDODQ� PDQIDDW�
SDVWL��DNKLU�WDKXQ �������� �������� 3UHVHQW�YDOXH�RI�QHW�GHILQHG

EHQHILWV�OLDELOLWLHV��HQG�RI�\HDU

3HUXEDKDQ QLODL�ZDMDU� DVHW� SURJUDP�VHODPD� WDKXQ�
EHUMDODQ�DGDODK�VHEDJDL�EHULNXW�

7KH�PRYHPHQW�RI� IDLU�YDOXH�RI�SODQ�DVVHWV�GXULQJ�
WKH�\HDU�ZDV�DV�IROORZV�

7DKXQ�EHUDNKLU����'HVHPEHU��<HDU�
HQGHG����'HFHPEHU

���� ����

3HUXEDKDQ�QLODL�ZDMDU�DVHW�SURJUDP�
0RYHPHQW�LQ�WKH�IDLU�YDOXH�RI

SODQ�DVVHWV�
1LODL�ZDMDU�DVHW�SURJUDP��
DZDO�WDKXQ ������� ��������

)DLU�YDOXH�RI�SODQ�DVVHWV��
EHJLQQLQJ�RI�\HDU

7HUPDVXN�GDODP�ODED�UXJL � ,QFOXGHG�LQ�SURILW�RU�ORVV
3HQGDSDWDQ�EXQJD�DWDV�DVHW�

SURJUDP ������ ������� ,QWHUHVW�LQFRPH�RQ�SODQ�DVVHWV

7HUPDVXN�GDODP�SHQJKDVLODQ�
NRPSUHKHQVLI�ODLQ

,QFOXGHG�LQ�RWKHU�FRPSUHKHQVLYH�
LQFRPH

,PEDO�KDVLO�DWDV�DVHW�SURJUDP�GL�
OXDU�SHQGDSDWDQ�EXQJD� �������� ��������

5HWXUQ�RQ�SODQ�DVVHWV�
H[FOXGLQJ�LQWHUHVW�LQFRPH

/DLQ�ODLQ� 2WKHUV
.RQWULEXVL�\DQJ�GLED\DUNDQ�
NHSDGD�SURJUDP �� ������� &RQWULEXWLRQV�SDLG�LQWR�WKH�SODQ

,PEDODQ�\DQJ�GLED\DUNDQ�ROHK�
SURJUDP �������� �������� %HQHILWV�SDLG�E\�WKH�SODQ

1LODL�ZDMDU�DVHW�SURJUDP��
DNKLU�WDKXQ �������� ��������

)DLU�YDOXH�RI�SODQ�DVVHWV��
HQG�RI�\HDU

$VHW�SURJUDP�WHUGLUL�GDUL� 3ODQ�DVVHWV�FRPSULVH�WKH�IROORZLQJ��
���'HVHPEHU�'HFHPEHU����� ���'HVHPEHU�'HFHPEHU ����

7RWDO � 7RWDO �

.DV�GHSRVLWR�EHUMDQJND ������� ���� ������� ������ &DVK�WLPH�GHSRVLWV�
5HNVD�GDQD � � ������� ������ 0XWXDO�IXQGV

-XPODK ������� ���� ������� ���� 7RWDO

6HOXUXK� DVHW� SURJUDP� SHQVLXQ� GLWHPSDWNDQ� SDGD�
GHSRVLWR�EHUMDQJND�GL %DQN�GDQ�UHNVD GDQD�

$OO� RI� WKH� SHQVLRQ� SODQ�DVVHWV� DUH� SODFHG�RQ� WLPH�
GHSRVLWV�ZLWK WKH�%DQN�DQG�PXWXDO�IXQGV�



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� /,$%,/,7$6� ,0%$/$1� .(5-$� .$5<$:$1�
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��� (03/2<((�%(1(),76 /,$%,/,7,(6��FRQWLQXHG�

,PEDODQ�SDVFDNHUMD �ODQMXWDQ� 3RVW�HPSOR\PHQW�EHQHILWV �FRQWLQXHG�

%DQN �ODQMXWDQ� %DQN��FRQWLQXHG�

%DQN� WHUHNVSRV� GHQJDQ� EHEHUDSD� ULVLNR� PHODOXL�
SURJUDP� LPEDODQ� SDVWL�� 5LVLNR� \DQJ� SDOLQJ�
VLJQLILNDQ�DGDODK�VHEDJDL�EHULNXW�

7KH�%DQN�LV�H[SRVHG�WR�D�QXPEHU�RI�ULVNV�WKURXJK�
LWV� GHILQHG� EHQHILW� SHQVLRQ� SODQV�� 7KH� PRVW�
VLJQLILFDQW�ULVNV�DUH�DV�IROORZV�

9RODWLOLWDV�DVHW $VVHW�YRODWLOLW\

/LDELOLWDV� SURJUDP� GLKLWXQJ� PHQJJXQDNDQ� WLQJNDW�
GLVNRQWR� \DQJ� PHUXMXN� NHSDGD� WLQJNDW� LPEDO� KDVLO�
REOLJDVL� SHPHULQWDK�� MLND� LPEDO� KDVLO� DVHW� SURJUDP�
OHELK� UHQGDK�� PDND� DNDQ� PHQJKDVLONDQ� GHILVLW�
SURJUDP��

7KH�SODQ� OLDELOLWLHV�DUH�FDOFXODWHG�XVLQJ�D�GLVFRXQW�
UDWH�VHW�ZLWK�UHIHUHQFH�WR�JRYHUQPHQW�ERQG�\LHOGV��
LI� SODQ� DVVHWV� XQGHUSHUIRUP� WKLV� \LHOG�� WKLV� ZLOO�
FUHDWH�D�GHILFLW��

3HUXEDKDQ�LPEDO�KDVLO�REOLJDVL &KDQJHV�LQ�ERQG�\LHOGV

3HQXUXQDQ� LPEDO� KDVLO� REOLJDVL� NRUSRUDVL� DNDQ
PHQLQJNDWNDQ� OLDELOLWDV� SURJUDP�� ZDODXSXQ� KDO� LQL�
DNDQ� VDOLQJ� KDSXV� GHQJDQ� NHQDLNDQ� GDUL� QLODL�
REOLJDVL�SURJUDP�\DQJ�GLPLOLNL�

$�GHFUHDVH� LQ� FRUSRUDWH� ERQG� \LHOGV�ZLOO� LQFUHDVH�
SODQ� OLDELOLWLHV�� DOWKRXJK� WKLV�ZLOO� EH� SDUWLDOO\� RIIVHW�
E\� DQ� LQFUHDVH� LQ� WKH� YDOXH� RI� WKH� SODQV¶� ERQG�
KROGLQJV�

+DVLO� \DQJ� GLKDUDSNDQ� GDUL� DVHW� SURJUDP�
GLWHQWXNDQ�GHQJDQ�PHPSHUWLPEDQJNDQ� LPEDO� KDVLO�
\DQJ�GLKDUDSNDQ�DWDV�DVHW�GHQJDQ�PHQJDFX�SDGD�
NHELMDNDQ� LQYHVWDVL�� +DVLO� LQYHVWDVL� EXQJD� WHWDS�
GLGDVDUNDQ� SDGD� KDVLO� SHQJHPEDOLDQ� EUXWR� SDGD�
WDQJJDO�SHODSRUDQ�

7KH�H[SHFWHG� UHWXUQ�RQ�SODQ�DVVHWV� LV� GHWHUPLQHG�
E\� FRQVLGHULQJ� WKH� H[SHFWHG� UHWXUQV� DYDLODEOH� RQ�
WKH�DVVHWV�XQGHUO\LQJ�WKH�FXUUHQW�LQYHVWPHQW�SROLF\��
([SHFWHG� \LHOGV� RQ� IL[HG� LQWHUHVW� LQYHVWPHQWV� DUH�
EDVHG� RQ� JURVV� UHGHPSWLRQ� \LHOGV� DV� RI WKH�
UHSRUWLQJ�GDWH�

1LODL�NLQL�OLDELOLWDV�LPEDODQ�PDQIDDW�SDVWL��QLODL�ZDMDU�
DVHW� SURJUDP� GHILVLW�VXUSOXV� SDGD� SURJUDP GDQ�
SHQ\HVXDLDQ� SHQJDODPDQ� SDGD� OLDELOLWDV� SURJUDP�
GDQ� DVHW� SURJUDP XQWXN � WDKXQ� WHUDNKLU� DGDODK�
VHEDJDL�EHULNXW�

3UHVHQW� YDOXH� RI� GHILQHG� EHQHILWV� OLDELOLWLHV�� IDLU�
YDOXH�RI�SODQ�DVVHWV� GHILFLW�VXUSOXV�RI�SURJUDP DQG�
H[SHULHQFH� DGMXVWPHQW� RQ� SODQ� OLDELOLWLHV� DQG� SODQ�
DVVHWV IRU�WKH�ODVW�� \HDUV�ZHUH DV�IROORZV�

���'HVHPEHU�'HFHPEHU
���� ���� ���� ���� ����

1LODL�NLQL�OLDELOLWDV�LPEDODQ�
PDQIDDW�SDVWL �������� �������� �������� �������� ��������

3UHVHQW�YDOXH�RI�GHILQHG�
EHQHILWV�OLDELOLWLHV

1LODL�ZDMDU�DVHW�SURJUDP ��������� ��������� ��������� ��������� ��������� )DLU�YDOXH�RI�SODQ�DVVHWV
'DPSDN�EDWDV�DWDV�DVHW �� �� ���� �� �� 7KH�HIIHFW�RI�WKH�DVVHW�FHLOLQJ

'HILVLW��VXUSOXV� �������� ��������� �� ������ ��������� 'HILFLW��VXUSOXV�

3HQ\HVXDLDQ�SHQJDODPDQ�
SDGD�OLDELOLWDV�SURJUDP ������� ������� ������� �������� ������ ([SHULHQFH�DGMXVWPHQW�

RQ�SODQ�OLDELOLWLHV

3HQ\HVXDLDQ�SHQJDODPDQ�
SDGD�DVHW�SURJUDP �������� �������� ������ ������� ����� ([SHULHQFH�DGMXVWPHQW�

RQ�SODQ�DVVHWV

0DQDMHPHQ�EHUNH\DNLQDQ�EDKZD�HVWLPDVL� OLDELOLWDV�
DWDV� LPEDODQ� SDVFDNHUMD� SDGD� WDQJJDO�
�� 'HVHPEHU� ����� GDQ� ����� WHODK� PHPHQXKL�
SHUV\DUDWDQ�PLQLPXP�887.�1R������

0DQDJHPHQW� EHOLHYHV� WKDW� WKH� HVWLPDWHG� SRVW�
HPSOR\PHQW� EHQHILW� OLDELOLWLHV� DV� RI ��� 'HFHPEHU�
����� DQG� ����� KDYH� IXOILOOHG� WKH� PLQLPXP�
UHTXLUHPHQWV�RI�887. 1R�����

'XUDVL� UDWD�UDWD� WHUWLPEDQJ� GDUL� OLDELOLWDV� SURJUDP�
SHQVLXQ� LPEDODQ� SDVWL� SDGD� WDQJJDO� ���'HVHPEHU�
����� GDQ� ����� PDVLQJ�PDVLQJ� DGDODK� ��� WDKXQ�
GDQ���WDKXQ�

7KH� ZHLJKWHG� DYHUDJH� GXUDWLRQ� RI� WKH� GHILQHG�
EHQHILW�SHQVLRQ REOLJDWLRQ�DV�RI ���'HFHPEHU������
DQG����� ZDV ���\HDUV�DQG���\HDUV��UHVSHFWLYHO\�
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,PEDODQ�SDVFDNHUMD �ODQMXWDQ� 3RVW�HPSOR\PHQW�EHQHILWV �FRQWLQXHG�

%DQN �ODQMXWDQ� %DQN��FRQWLQXHG�

$QDOLVLV�MDWXK�WHPSR�\DQJ�GLKDUDSNDQ�GDUL�PDQIDDW�
SHQVLXQ� \DQJ� WLGDN� GLGLVNRQWRNDQ� DGDODK� VHEDJDL�
EHULNXW�

([SHFWHG� PDWXULW\� DQDO\VLV� RI� XQGLVFRXQWHG�
SHQVLRQ�EHQHILWV�DUH�DV�IROORZV�

���'HVHPEHU��'HFHPEHU
���������� ����

�
+LQJJD���WDKXQ ������ ������ 8S�WR���\HDU
/HELK�GDUL���� ��WDKXQ ������ ������ 0RUH�WKDQ���� ��\HDUV
/HELK�GDUL���� ��WDKXQ ������� ������� 0RUH�WKDQ���� ��\HDUV
/HELK�GDUL���WDKXQ ��������� ��������� 0RUH�WKDQ���\HDUV

6HQVLWLYLWDV� OLDELOLWDV� LPEDODQ� SDVFDNHUMD XQWXN�
SHUXEDKDQ�DVXPVL�DNWXDULDO�XWDPD DGDODK�VHEDJDL�
EHULNXW�

7KH� VHQVLWLYLW\� RI� WKH� SRVW�HPSOR\PHQW� EHQHILWV�
OLDELOLWLHV� WR� FKDQJHV� LQ� WKH� NH\ DFWXDULDO�
DVVXPSWLRQV�ZDV DV�IROORZV�

���'HVHPEHU�'HFHPEHU ����

3HUXEDKDQ�DVXPVL�
&KDQJH�LQ�DVVXPSWLRQ

1LODL�NLQL�OLDELOLWDV
LPEDODQ�SDVFDNHUMD�
3UHVHQW�YDOXH�RI�SRVW�
HPSOR\PHQW�EHQHILWV�

OLDELOLWLHV
%HEDQ MDVD�NLQL�

&XUUHQW�VHUYLFH�FRVW

7LQJNDW�GLVNRQWR
.HQDLNDQ�,QFUHDVH���

3HQXUXQDQ�'HFUHDVH���
�������
�������

������
������ 'LVFRXQW�UDWH

7LQJNDW�NHQDLNDQ�JDML
.HQDLNDQ�,QFUHDVH���

3HQXUXQDQ�'HFUHDVH���
�������
�������

������
������ 6DODU\�LQFUHDVH�UDWH

$QDOLVLV� VHQVLWLYLWDV� GLGDVDUNDQ� SDGD� SHUXEDKDQ�
DWDV� VDWX� DVXPVL� DNWXDULDO� GLPDQD�DVXPVL� ODLQQ\D�
GLDQJJDS�NRQVWDQ��'DODP�SUDNWHNQ\D��KDO�LQL�MDUDQJ�
WHUMDGL� GDQ� SHUXEDKDQ� EHEHUDSD� DVXPVL� PXQJNLQ�
VDOLQJ� EHUNRUHODVL�� 'DODP� SHUKLWXQJDQ� VHQVLWLYLWDV�
NHZDMLEDQ� LPEDODQ� SDVFDNHUMD DWDV� DVXPVL�
DNWXDULDO� XWDPD�� PHWRGH� \DQJ� VDPD� �SHUKLWXQJDQ�
QLODL� NLQL� NHZDMLEDQ� LPEDODQ� SDVWL� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�SURMHFWHG�XQLW�FUHGLW GL�DNKLU�
SHULRGH SHODSRUDQ�� WHODK� GLWHUDSNDQ� VHSHUWL� GDODP�
SHQJKLWXQJDQ OLDELOLWDV�LPEDODQ�SDVFDNHUMD�

7KH�VHQVLWLYLW\�DQDO\VLV�LV EDVHG�RQ�D�FKDQJH�LQ�DQ�
DVVXPSWLRQ� ZKLOH� KROGLQJ� DOO� RWKHU� DVVXPSWLRQV�
FRQVWDQW�� ,Q� SUDFWLFH�� WKLV� LV� XQOLNHO\� WR� RFFXU� DQG�
FKDQJHV� LQ� VRPH� RI� WKH� DVVXPSWLRQV� PD\� EH�
FRUUHODWHG��:KHQ� FDOFXODWLQJ� WKH� VHQVLWLYLW\� RI� WKH
SRVW�HPSOR\PHQW EHQHILWV OLDELOLWLHV WR� VLJQLILFDQW�
DFWXDULDO� DVVXPSWLRQV�� WKH� VDPH�PHWKRG� �SUHVHQW�
YDOXH� RI� WKH� GHILQHG� EHQHILWV OLDELOLWLHV FDOFXODWHG�
ZLWK�WKH�SURMHFWHG�XQLW�FUHGLW�PHWKRG�DW� WKH�HQG�RI�
WKH� UHSRUWLQJ� SHULRG�� KDV� EHHQ� DSSOLHG� DV� ZKHQ�
FDOFXODWLQJ�WKH�SRVW�HPSOR\PHQW�EHQHILWV�OLDELOLWLHV�
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(QWLWDV�$QDN 6XEVLGLDU\

3HUKLWXQJDQ DNWXDULD� SDGD� WDQJJDO� ��� 'HVHPEHU�
����� GDQ� ����� GLODNXNDQ� ROHK� NRQVXOWDQ� DNWXDULD�
WHUGDIWDU�� 37� 6HQWUD� -DVD� $NWXDULD�� DNWXDULV�
LQGHSHQGHQ�� GHQJDQ� PHQJJXQDNDQ� PHWRGH�
³3URMHFWHG� 8QLW� &UHGLW´� VHEDJDLPDQD� \DQJ�
WHUFDQWXP� GDODP� ODSRUDQ� SDGD� WDQJJDO�
��� -DQXDUL� ����� GDQ� ��� -DQXDUL� ����� � GHQJDQ�
DVXPVL�DVXPVL�VHEDJDL�EHULNXW�

7KH� DFWXDULDO� FDOFXODWLRQ� DV� RI� ���'HFHPEHU� � �����
DQG� ����� ZDV� SHUIRUPHG� E\� UHJLVWHUHG� DFWXDULDO�
FRQVXOWLQJ� ILUP�� 37� 6HQWUD� -DVD� $NWXDULD��
LQGHSHQGHQW� DFWXDU\�� XVLQJ� WKH� ³3URMHFWHG� 8QLW�
&UHGLW´� PHWKRG� DV� VWDWHG� LQ� LWV� UHSRUWV� GDWHG�
�� -DQXDU\� ����� DQG� ��� -DQXDU\� ����� ZLWK� WKH�
IROORZLQJ�DVVXPSWLRQV�

���'HVHPEHU�'HFHPEHU
���� ����

7LQJNDW�GLVNRQWR�SHU�WDKXQ ������� ����� ����� $QQXDO�GLVFRXQW�UDWH
7LQJNDW�NHQDLNDQ�JDML�SHU�WDKXQ �� ��� $QQXDO�VDODU\�LQFUHDVH�UDWH
7DEHO�PRUWDOLWD 7DEHO�PRUWDOLWD�

0RUWDOLW\�WDEOH
,QGRQHVLD�����

7DEHO�PRUWDOLWD�
0RUWDOLW\�WDEOH

,QGRQHVLD�����

0RUWDOLW\�WDEOH

8VLD�SHQVLXQ�QRUPDO ���WDKXQ�\HDUV ���WDKXQ�\HDUV 1RUPDO�SHQVLRQ DJH

6WDWXV� SHQGDQDDQ� DWDV� SURJUDP� SHQVLXQ� SDGD�
WDQJJDO����'HVHPEHU������GDQ������EHUGDVDUNDQ�
ODSRUDQ�DNWXDULD�DGDODK�VHEDJDL�EHULNXW�

7KH� IXQGLQJ� VWDWXV� RI� WKH� SHQVLRQ� SODQ� DV� RI�
�� 'HFHPEHU� ����� DQG� ����� ZDV� EDVHG� RQ� WKH�
DFWXDULDO�UHSRUWV�ZDV�DV�IROORZV�

���'HVHPEHU�'HFHPEHU
���� ����

1LODL�NLQL�OLDELOLWDV�LPEDODQ�SDVWL �������� �������� 3UHVHQW�YDOXH�RI�GHILQHG�EHQHILWV�OLDELOLWLHV
1LODL�ZDMDU�DVHW�SURJUDP ��������� ��������� )DLU�YDOXH�RI�SODQ�DVVHWV
.HOHELKDQ�SHQGDQDDQ �������� �������� )XQGLQJ�VXUSOXV

3HUXEDKDQ OLDELOLWDV LPEDODQ PDQIDDW SDVWL�VHODPD�
WDKXQ�EHUMDODQ�DGDODK�VHEDJDL�EHULNXW�

7KH�PRYHPHQW� RI GHILQHG� EHQHILWV OLDELOLWLHV GXULQJ
WKH�\HDU�ZDV DV�IROORZV�

7DKXQ�EHUDNKLU����'HVHPEHU��<HDU�
HQGHG����'HFHPEHU

���� ����
3HUXEDKDQ�QLODL�NLQL�OLDELOLWDV LPEDODQ�

PDQIDDW�SDVWL�
0RYHPHQW�LQ�SUHVHQW�YDOXH�RI�GHILQHG

EHQHILWV OLDELOLWLHV�

1LODL�NLQL�OLDELOLWDV�LPEDODQ�PDQIDDW
SDVWL��DZDO�WDKXQ �������� �������

3UHVHQW�YDOXH�RI�GHILQHG�EHQHILWV
OLDELOLWLHV��EHJLQQLQJ�RI�\HDU

7HUPDVXN�GDODP�ODED�UXJL � ,QFOXGHG�LQ�SURILW�RU�ORVV
%HEDQ�MDVD�NLQL ������� ������� &XUUHQW�VHUYLFH�FRVW
%HEDQ�EXQJD ������� ������� ,QWHUHVW�H[SHQVH

7HUPDVXN�GDODP�SHQJKDVLODQ�
NRPSUHKHQVLI�ODLQ

,QFOXGHG�LQ�RWKHU�FRPSUHKHQVLYH
LQFRPH

.HUXJLDQ�NHXQWXQJDQ�DNWXDULD�\DQJ�
WLPEXO�GDUL� $FWXDULDO�ORVVHV�JDLQV�DULVLQJ�IURP�
� $VXPVL�NHXDQJDQ �������� �������� )LQDQFLDO�DVVXPSWLRQ��
� 3HQ\HVXDLDQ�SHQJDODPDQ ������� �������� ([SHULHQFH�DGMXVWPHQW��

/DLQ�ODLQ 2WKHUV
,PEDODQ�\DQJ�GLED\DU ������� �������� %HQHILWV�SDLG

1LODL�NLQL�OLDELOLWDV�LPEDODQ PDQIDDW
SDVWL��DNKLU�WDKXQ �������� ��������

3UHVHQW�YDOXH�RI�GHILQHG
EHQHILWV�OLDELOLWLHV��HQG�RI�\HDU
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�ODQMXWDQ�

������(03/2<((�%(1(),76�/,$%,/,7,(6 �FRQWLQXHG�

,PEDODQ�SDVFDNHUMD �ODQMXWDQ� 3RVW�HPSOR\PHQW�EHQHILWV �FRQWLQXHG�

(QWLWDV�$QDN �ODQMXWDQ� 6XEVLGLDU\ �FRQWLQXHG�

3HUXEDKDQ QLODL� ZDMDU� DVHW� SURJUDP� VHODPD� WDKXQ�
EHUMDODQ�DGDODK�VHEDJDL�EHULNXW�

7KH� PRYHPHQW� RI� IDLU� YDOXH� RI� SODQ� DVVHWV� GXULQJ�
WKH�\HDU�ZDV DV�IROORZV�

7DKXQ�EHUDNKLU����'HVHPEHU� <HDU�
HQGHG����'HFHPEHU

���� ����

6DOGR� DZDO WDKXQ �������� �������� %DODQFH��EHJLQQLQJ�RI�\HDU�
+DVLO�\DQJ�GLKDUDSNDQ�GDUL�DVHW

SURJUDP ������� �������
([SHFWHG�UHWXUQ�RQ�SODQ�

DVVHWV
.RQWULEXVL�SHPEHUL�NHUMD ������� �� (PSOR\HU¶V�FRQWULEXWLRQ
,PEDODQ�\DQJ�GLED\DU ������� �������� %HQHILWV�SDLG
.HUXJLDQ DNWXDULD � EHUVLK ������� ������� $FWXDULDO�ORVVHV�� QHW
6DOGR� DNKLU�WDKXQ �������� �������� %DODQFH��HQG�RI�\HDU

6HOXUXK� DVHW� SURJUDP� SHQVLXQ� GLWHPSDWNDQ� SDGD�
3URJUDP� 'DQD� 3HQVLXQ� /HPEDJD� .HXDQJDQ�
$OOLDQ]� GHQJDQ� GHSRVLWR� EHUMDQJND� VHEDJDL� DVHW�
\DQJ� PHQGDVDUL�� 1LODL� ZDMDU� DWDV� GHSRVLWR�
EHUMDQJND� WHUVHEXW� SDGD� WDQJJDO ��� 'HVHPEHU�
����� GDQ� ����� DGDODK� PDVLQJ�PDVLQJ� VHEHVDU�
5S ������� GDQ�5S ��������

$OO� RI� WKH� SHQVLRQ� SODQ� DVVHWV� DUH� SODFHG� RQ�
3URJUDP�'DQD�3HQVLXQ�/HPEDJD�.HXDQJDQ�$OOLDQ]
ZLWK� WLPH� GHSRVLWV� DV� XQGHUO\LQJ� DVVHWV�� 7KH� IDLU�
YDOXH� RI� WLPH� GHSRVLWV DV� RI �� 'HFHPEHU� ����
DQG� ����� ZDV 5S ������� DQG� 5S ��������
UHVSHFWLYHO\�

(QWLWDV� $QDN WHUHNVSRV� GHQJDQ� ULVLNR� YRODWLOLWDV�
DVHW� PHODOXL� SURJUDP� LPEDODQ� SDVWL� /LDELOLWDV�
SURJUDP� GLKLWXQJ� PHQJJXQDNDQ� WLQJNDW� GLVNRQWR�
\DQJ�PHUXMXN� NHSDGD� WLQJNDW� LPEDO� KDVLO� REOLJDVL�
SHPHULQWDK�� MLND� LPEDO� KDVLO� DVHW� SURJUDP� OHELK�
UHQGDK��PDND�DNDQ�PHQJKDVLONDQ�GHILVLW�SURJUDP��

6XEVLGLDU\ LV� H[SRVHG� WR� DVVHW� YRODWLOLW\� ULVNV�
WKURXJK� LWV�GHILQHG�EHQHILW�SHQVLRQ�SODQV� 7KH�SODQ�
OLDELOLWLHV� DUH� FDOFXODWHG� XVLQJ� D� GLVFRXQW� UDWH� VHW�
ZLWK� UHIHUHQFH� WR� JRYHUQPHQW� ERQG� \LHOGV�� LI� SODQ�
DVVHWV� XQGHUSHUIRUP� WKLV� \LHOG�� WKLV� ZLOO� FUHDWH� D�
GHILFLW��

1LODL�NLQL�OLDELOLWDV�LPEDODQ�PDQIDDW�SDVWL��QLODL�ZDMDU�
DVHW� SURJUDP� GHILVLW�VXUSOXV� SDGD� SURJUDP GDQ�
SHQ\HVXDLDQ� SHQJDODPDQ� SDGD� OLDELOLWDV� SURJUDP�
GDQ� DVHW� SURJUDP XQWXN � WDKXQ� WHUDNKLU� DGDODK�
VHEDJDL�EHULNXW�

3UHVHQW� YDOXH� RI� GHILQHG� EHQHILWV� OLDELOLWLHV�� IDLU�
YDOXH�RI�SODQ�DVVHWV� GHILFLW�VXUSOXV�RI�SURJUDP DQG�
H[SHULHQFH� DGMXVWPHQW� RQ� SODQ� OLDELOLWLHV� DQG� SODQ�
DVVHWV IRU�WKH�ODVW�� \HDUV�ZHUH DV�IROORZV�

���'HVHPEHU�'HFHPEHU
���� ���� ���� ���� ����

1LODL�NLQL�OLDELOLWDV�
LPEDODQ�PDQIDDW�
SDVWL ��������� ��������� ��������� ��������� ��������

3UHVHQW�YDOXH�RI
GHILQHG�EHQHILWV�

OLDELOLWLHV
1LODL�ZDMDU�DVHW�

SURJUDP �������� �������� �������� �������� �������
)DLU�YDOXH�RI�SODQ

DVVHW
6XUSOXV��GHILVLW�� ������� ������� ������� ������� ����� 6XUSOXV��GHILFLW��
3HQ\HVXDLDQ�

SHQJDODPDQ�SDGD�
OLDELOLWDV�SURJUDP ������� ������� ������� ������ �����

([SUHULHQFH DGMXVWPHQW
RQ�SODQ OLDELOLWLHV

3HQ\HVXDLDQ�
SHQJDODPDQ�SDGD�
DVHW�SURJUDP ������� ������� ������� ����� ���

([SHULHQFH DGMXVWPHQW�
RQ�SODQ�DVVHWV

$QDOLVLV�MDWXK�WHPSR�\DQJ�GLKDUDSNDQ�GDUL�LPEDODQ�
SHQVLXQ� \DQJ� WLGDN� GLGLVNRQWRNDQ� DGDODK� VHEDJDL�
EHULNXW�

([SHFWHG�PDWXULW\�DQDO\VLV�RI�XQGLVFRXQWHG�SHQVLRQ�
EHQHILWV�ZDV DV�IROORZ�

���� ����

+LQJJD���WDKXQ ����� ����� 8S�WR���\HDUV
/HELK�GDUL���� ��WDKXQ ������ ����� 0RUH�WKDQ�� � ��\HDUV
/HELK�GDUL���� ��WDKXQ ������ ������ 0RUH�WKDQ�� � ��\HDUV
/HELK�GDUL���WDKXQ ��������� ��������� 0RUH�WKDQ ��\HDUV
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�ODQMXWDQ�

�������(03/2<((�%(1(),76�/,$%,/,7,(6��FRQWLQXHG�

,PEDODQ�SDVFDNHUMD �ODQMXWDQ� 3RVW�HPSOR\PHQW�EHQHILWV �FRQWLQXHG�

(QWLWDV�$QDN �ODQMXWDQ� 6XEVLGLDU\ �FRQWLQXHG�

6HQVLWLYLWDV� NHZDMLEDQ� LPEDODQ�SDVFDNHUMD�XQWXN�
SHUXEDKDQ� DVXPVL� DNWXDULDO� XWDPD� DGDODK
VHEDJDL�EHULNXW�

7KH� VHQVLWLYLW\� RI� WKH� SRVW�HPSOR\PHQW� EHQHILW�
REOLJDWLRQ�WR�FKDQJH�LQ�WKH�NH\�DFWXDULDO�DVVXPSWLRQ�
ZDV�DV�IROORZ�

���'HVHPEHU�'HFHPEHU ����

3HUXEDKDQ�DVXPVL�
&KDQJH�LQ�DVVXPSWLRQ

1LODL�NLQL�OLDELOLWDV
LPEDODQ�SDVFDNHUMD�
3UHVHQW�YDOXH�RI�SRVW�
HPSOR\PHQW�EHQHILWV�

OLDELOLWLHV
%HEDQ�MDVD�NLQL�

&XUUHQW�VHUYLFH�FRVW

7LQJNDW�GLVNRQWR
.HQDLNDQ�,QFUHDVH���

3HQXUXQDQ�'HFUHDVH���
�������
�������

������
������ 'LVFRXQW�UDWH

7LQJNDW�NHQDLNDQ�JDML
.HQDLNDQ�,QFUHDVH���

3HQXUXQDQ�'HFUHDVH���
������� ������

6DODU\�LQFUHDVH�UDWH������� ������

$QDOLVLV VHQVLWLYLWDV� GLGDVDUNDQ� SDGD� SHUXEDKDQ�
DWDV�VDWX�DVXPVL�DNWXDULD�GLPDQD�DVXPVL�ODLQQ\D�
GLDQJJDS� NRQVWDQ�� 'DODP� SUDNWLNQ\D�� KDO� LQL�
MDUDQJ� WHUMDGL� GDQ� SHUXEDKDQ� EHEHUDSD� DVXPVL�
PXQJNLQ� VDOLQJ� EHUNRUHODVL�� 'DODP� SHUKLWXQJDQ�
VHQVLWLYLWDV� OLDELOLWDV� LPEDODQ� SDVFDNHUMD DWDV�
DVXPVL� DNWXDULD� XWDPD�� PHWRGH� \DQJ� VDPD�
�SHUKLWXQJDQ� QLODL� NLQL� OLDELOLWDV� LPEDODQ� SDVWL�
GHQJDQ� PHQJJXQDNDQ� PHWRGH� SURMHFWHG� XQLW�
FUHGLW GL�DNKLU�SHULRGH�SHODSRUDQ��WHODK�GLWHUDSNDQ�
VHSHUWL� GDODP� SHQJKLWXQJDQ� OLDELOLWDV� LPEDODQ�
SDVFDNHUMD�

7KH�VHQVLWLYLW\�DQDO\VLV�LV EDVHG�RQ�D�FKDQJH�LQ�DQ�
DVVXPSWLRQ� ZKLOH� KROGLQJ� DOO� RWKHU� DVVXPSWLRQV�
FRQVWDQW�� ,Q�SUDFWLFH�� WKLV� LV�XQOLNHO\� WR�RFFXU��DQG�
FKDQJHV� LQ� VRPH� RI� WKH� DVVXPSWLRQV� PD\� EH�
FRUUHODWHG��:KHQ� FDOFXODWLQJ� WKH� VHQVLWLYLW\� RI� WKH�
SRVW�HPSOR\PHQW EHQHILWV OLDELOLWLHV WR�NH\ DFWXDULDO�
DVVXPSWLRQV�� WKH� VDPH�PHWKRG� �SUHVHQW� YDOXH� RI�
WKH� GHILQHG� EHQHILWV OLDELOLWLHV FDOFXODWHG� ZLWK� WKH�
SURMHFWHG� XQLW� FUHGLW� PHWKRG� DW� WKH� HQG� RI� WKH�
UHSRUWLQJ� SHULRG�� KDV� EHHQ� DSSOLHG� DV� ZKHQ�
FDOFXODWLQJ�WKH�SRVW�HPSOR\PHQW�EHQHILWV�OLDELOLWLHV�

,PEDODQ�NHUMD�MDQJND�SDQMDQJ�ODLQQ\D 2WKHU�ORQJ�WHUP�HPSOR\HH�EHQHILWV

%DQN %DQN

%DQN� MXJD� PHPEHULNDQ� PDQIDDW� FXWL� SDQMDQJ�
NHSDGD�NDU\DZDQQ\D�

7KH� %DQN� DOVR� SURYLGHV� LWV� HPSOR\HHV� ZLWK� ORQJ�
OHDYH�EHQHILW�

3HUXEDKDQ�OLDELOLWDV�\DQJ�WLPEXO�GDUL�LPEDODQ�NHUMD�
MDQJND�SDQMDQJ�ODLQQ\D�DGDODK�VHEDJDL�EHULNXW�

7KH�PRYHPHQW�LQ�WKH %DQN¶V�OLDELOLWLHV�DULVLQJ�IURP
RWKHU�ORQJ�WHUP�HPSOR\HH�EHQHILWV ZDV DV�IROORZV�

7DKXQ�EHUDNKLU����'HVHPEHU� <HDU�
HQGHG����'HFHPEHU

���� ����

3HUXEDKDQ� QLODL� NLQL� OLDELOLWDV
LPEDODQ�PDQIDDW�SDVWL�

0RYHPHQW�LQ�SUHVHQW�YDOXH�RI�GHILQHG
EHQHILWV OLDELOLWLHV�

1LODL� NLQL� OLDELOLWDV LPEDODQ� PDQIDDW�
SDVWL��DZDO�WDKXQ ������� �������

3UHVHQW�YDOXH�RI�GHILQHG�OLDELOLWLHV�
EHJLQQLQJ�RI�WKH�\HDU

7HUPDVXN�GDODP�ODED�UXJL ,QFOXGHG�LQ�SURILW�RU�ORVV
%HEDQ�MDVD�NLQL ������ ������ &XUUHQW�VHUYLFH�FRVW
%HEDQ�EXQJD ������ ������ ,QWHUHVW�H[SHQVH
3HQJXNXUDQ�NHPEDOL� 5HPHDVXUHPHQW�
� 3HQ\HVXDLDQ�DVXPVL�NHXDQJDQ ���� ������� &KDQJHV�LQ�ILQDQFLDO�DVVXPSWLRQV��
� 3HQ\HVXDLDQ�SHQJDODPDQ ���� ������� ([SHULHQFH�DGMXVWPHQW��

/DLQ�ODLQ 2WKHUV
,PEDODQ� \DQJ� GLED\DUNDQ� GDUL�

SHPEHUL� NHUMD� VHODPD� WDKXQ�
EHUMDODQ ������� �������

%HQHILWV�SDLG�E\�WKH�HPSOR\HU�
GXULQJ \HDU

1LODL�NLQL�OLDELOLWDV LPEDODQ�PDQIDDW�
SDVWL��DNKLU�WDKXQ ������� �������

3UHVHQW�YDOXH�RI�QHW�GHILQHG
EHQHILWV OLDELOLWLHV��HQG�RI�\HDU
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,PEDODQ�NHUMD�MDQJND�SDQMDQJ�ODLQQ\D �ODQMXWDQ� 2WKHU�ORQJ�WHUP�HPSOR\HH�EHQHILWV �FRQWLQXHG�

%DQN �ODQMXWDQ� %DQN��FRQWLQXHG�

$QDOLVLV� MDWXK� WHPSR�\DQJ�GLKDUDSNDQ�GDUL� LPEDODQ�
MDQJND�SDQMDQJ� ODLQQ\D� WLGDN�GLGLVNRQWRNDQ� DGDODK�
VHEDJDL�EHULNXW�

([SHFWHG�PDWXULW\� DQDO\VLV�RI� XQGLVFRXQWHG�RWKHU�
ORQJ�WHUP�HPSOR\HH�EHQHILWV�DUH�DV�IROORZ�

���'HVHPEHU����������������������
'HFHPEHU�����

���'HVHPEHU����������������������
'HFHPEHU�����

�
+LQJJD���WDKXQ ����� ����� 8S�WR���\HDU
/HELK�GDUL���� ��WDKXQ ����� ����� 0RUH�WKDQ���� ��\HDUV
/HELK�GDUL���� ��WDKXQ ������ ������ 0RUH�WKDQ���� ��\HDUV
/HELK�GDUL���WDKXQ ������ ������� 0RUH�WKDQ���\HDUV

6HQVLWLYLWDV� OLDELOLWDV� SHQVLXQ� LPEDODQ� SDVWL� XQWXN�
SHUXEDKDQ� DVXPVL� DNWXDULDO� SRNRN� DGDODK� VHEDJDL�
EHULNXW�

7KH� VHQVLWLYLW\� RI� WKH� SHQVLRQ� REOLJDWLRQ� WR�
FKDQJHV�LQ�WKH�SULQFLSDO�DFWXDULDO�DVVXPSWLRQV�ZDV
DV�IROORZV�

���'HVHPEHU�'HFHPEHU�����

3HUXEDKDQ�DVXPVL�
&KDQJH�LQ�DVVXPSWLRQ

1LODL�NLQL�NHZDMLEDQ�
LPEDODQ�NHUMD�

3UHVHQWV�YDOXH�RI�
EHQHILW�REOLJDWLRQ

%HEDQ�MDVD�NLQL�
&XUUHQW�VHUYLFH�FRVW

�
.HQDLNDQ�,QFUHDVH �� ������ �����

7LQJNDW�GLVNRQWR 3HQXUXQDQ�'HFUHDVH��� ������ ����� 'LVFRXQW�UDWH

.HQDLNDQ�,QFUHDVH �� ������ �����
7LQJNDW�NHQDLNDQ�JDML 3HQXUXQDQ�'HFUHDVH��� ������ ����� 6DODU\�LQFUHDVH�UDWH

(QWLWDV�$QDN 6XEVLGLDU\

3HUXEDKDQ� OLDELOLWDV� \DQJ� WLPEXO� GDUL� LPEDODQ�
NHUMD� MDQJND� SDQMDQJ� ODLQQ\D VHODPD� WDKXQ�
EHUMDODQ�DGDODK�VHEDJDL�EHULNXW�

7KH� PRYHPHQW� LQ� WKH� OLDELOLWLHV� DULVLQJ� IURP� RWKHU�
ORQJ�WHUP� HPSOR\HH� EHQHILWV RYHU� WKH� \HDU� ZDV DV�
IROORZV�

���'HVHPEHU��
'HFHPEHU�����

���'HVHPEHU��
'HFHPEHU�����

3HUXEDKDQ QLODL�NLQL�OLDELOLWDV�
LPEDODQ PDQIDDW�SDVWL�

0RYHPHQW�LQ�SUHVHQW�YDOXH�RI�
GHILQHG�EHQHILWV�OLDELOLWLHV�

1LODL�NLQL�OLDELOLWDV�LPEDODQ�SDVWL��DZDO�
WDKXQ

������� �������

3UHVHQW�YDOXH�RI�WKH�GHILQHG�
EHQHILWV�OLDELOLWLHV��EHJLQQLQJ�RI�

\HDU

7HUPDVXN�GDODP�ODED�UXJL ,QFOXGHG�LQ�SURILW�RU�ORVV
%HEDQ�MDVD�NLQL ������ ������ &XUUHQW�VHUYLFH�FRVW
%HEDQ�EXQJD ���� ���� ,QWHUHVW�H[SHQVH
3HQJXNXUDQ�NHPEDOL� 5HPHDVXUHPHQW�

� 3HQ\HVXDLDQ�DVXPVL�NHXDQJDQ ����� �����
&KDQJHV�LQ�ILQDQFLDO�

DVVXPSWLRQV��
� 3HQ\HVXDLDQ�SHQJDODPDQ ����� ������� ([SHULHQFH�DGMXVWPHQW��

/DLQ�ODLQ 2WKHUV
,PEDODQ�\DQJ�GLED\DU ������� ������� %HQHILW�SDLG

1LODL�NLQL�OLDELOLWDV�LPEDODQ�SDVWL��
DNKLU�WDKXQ ������ ������

3UHVHQW�YDOXH�RI GHILQHG
EHQHILWV�OLDELOLWLHV��HQG�RI�\HDU

$QDOLVLV�MDWXK�WHPSR�\DQJ�GLKDUDSNDQ�GDUL�LPEDODQ�
MDQJND�SDQMDQJ�ODLQQ\D�WLGDN�GLGLVNRQWRNDQ�DGDODK�
VHEDJDL�EHULNXW�

([SHFWHG�PDWXULW\�DQDO\VLV�RI�XQGLVFRXQWHG�RWKHU�
ORQJ�WHUP�HPSOR\HH�EHQHILWV�DUH�DV�IROORZ�

���'HVHPEHU�
'HFHPEHU�����

���'HVHPEHU�
'HFHPEHU�����

+LQJJD���WDKXQ ����� ����� 8S�WR���\HDUV
/HELK�GDUL�����WDKXQ ����� ����� 0RUH�WKDQ�����\HDUV
/HELK�GDUL�����WDKXQ ����� ����� 0RUH�WKDQ�����\HDUV
/HELK�GDUL���WDKXQ ������ ������� 0RUH�WKDQ���\HDUV



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� /,$%,/,7$6� ,0%$/$1� .(5-$� .$5<$:$1�
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,PEDODQ�NHUMD�MDQJND�SDQMDQJ�ODLQQ\D �ODQMXWDQ� 2WKHU�ORQJ�WHUP�HPSOR\HH�EHQHILWV �FRQWLQXHG�

(QWLWDV�$QDN �ODQMXWDQ� 6XEVLGLDU\ �FRQWLQXHG�

6HQVLWLYLWDV� GDUL� NHZDMLEDQ� LPEDODQ� MDQJND� SDQMDQJ�
ODLQQ\D� WHUKDGDS� SHUXEDKDQ� DVXPVL� DNWXDULD� XWDPD�
DGDODK�VHEDJDL�EHULNXW�

7KH� VHQVLWLYLW\� RI� WKH� RWKHU� ORQJ� WHUP� HPSOR\HH�
EHQHILW� REOLJDWLRQ� WR� FKDQJHV� LQ� WKH� SULQFLSDO�
DFWXDULDO�DVVXPSWLRQV�LV�DV�IROORZV�

���'HVHPEHU�'HFHPEHU�����

3HUXEDKDQ�DVXPVL�
&KDQJH�LQ�DVVXPSWLRQ

1LODL�NLQL�OLDELOLWDV�LPEDODQ�
SDVFDNHUMD�

3UHVHQW�YDOXH�RI�SRVW�
HPSOR\PHQW�EHQHILWV�

OLDELOLWLHV
%HEDQ�MDVD�NLQL�

&XUUHQW�VHUYLFH�FRVW

.HQDLNDQ�,QFUHDVH �� ������ �����
7LQJNDW�GLVNRQWR 3HQXUXQDQ�'HFUHDVH��� ������ ����� 'LVFRXQW�UDWH

.HQDLNDQ�,QFUHDVH �� ������ �����
7LQJNDW�NHQDLNDQ�JDML 3HQXUXQDQ�'HFUHDVH��� ������ ����� 6DODU\�LQFUHDVH�UDWH

��� 3,1-$0$1�68%25',1$6, ��� 68%25',1$7('�/2$16

3LQMDPDQ� VXERUGLQDVL� PHUXSDNDQ� SLQMDPDQ� GDUL�
60%&� &DEDQJ� 6LQJDSXUD� VHMXPODK�
86'������������� �QLODL� SHQXK��� HNXLYDOHQ� GHQJDQ�
5S ��������� ����'HVHPEHU�������5S��������������

7KH� RXWVWDQGLQJ� VXERUGLQDWHG� ORDQV� UHSUHVHQW�
ORDQV� REWDLQHG� IURP� 60%&� 6LQJDSRUH� %UDQFK�
DPRXQWHG� WR� 86'� ������������ �IXOO� DPRXQW���
HTXLYDOHQW� WR� 5S� ��������� ���� 'HFHPEHU� ������
5S������������

3LQMDPDQ� VXERUGLQDVL� GL� DWDV� WHUGLUL� GDUL� SLQMDPDQ�
VXERUGLQDVL� VHMXPODK� 86'� �������������
86' ������������� 86'� �������������
86' ����������� GDQ� 86'� ����������� �QLODL�
SHQXK��� PDVLQJ�PDVLQJ� GLSHUROHK� SDGD� WDQJJDO�
�� 1RYHPEHU� ������ ��� 6HSWHPEHU� ������
�� 'HVHPEHU� ������ �� 6HSWHPEHU� ����� GDQ�
�� 0DUHW� ������ 3LQMDPDQ� VXERUGLQDVL�
86' ������������� 86'� ����������� GDQ�
86' ����������� WHODK� GLSHUEDKDUXL� GHQJDQ�
3HUMDQMLDQ� 3HUXEDKDQ� GDQ� 3HUQ\DWDDQ� .HPEDOL�
3HUMDQMLDQ� 3LQMDPDQ� 6XERUGLQDVL� SDGD� WDQJJDO�
�� 0DUHW� ������ 3LQMDPDQ� VXERUGLQDVL�
86' ������������ GDQ� 86'� ������������ PDVLQJ�
PDVLQJ� DNDQ� MDWXK� WHPSR� SDGD� WDQJJDO�
�� 1RYHPEHU� ����� GDQ� ��� 6HSWHPEHU� ������
VHGDQJNDQ� SLQMDPDQ� VXERUGLQDVL�
86' ������������� 86'� ����������� GDQ�
86' ����������� DNDQ� MDWXK� WHPSR� SDGD� WDQJJDO�
�� 0DUHW�������3LQMDPDQ�VXERUGLQDVL�PHPLOLNL�RSVL�
SHPED\DUDQ� OHELK� DZDO� GHQJDQ� SHPEHULWDKXDQ�
�� KDUL� VHEHOXPQ\D� GDQ� GHQJDQ� SHUVHWXMXDQ� GDUL�
NUHGLWXU�

7KH� DERYH� VXERUGLQDWHG� ORDQV� FRQVLVW� RI�
VXERUGLQDWHG�ORDQ�DPRXQWLQJ WR�86'��������������
86'� ������������� 86' �������������
86' ����������� GDQ� 86'� ����������� �IXOO�
DPRXQW��� ZKLFK� ZHUH� REWDLQHG� RQ� ��� 1RYHPEHU�
������ �� 6HSWHPEHU� ������ ��� 'HFHPEHU� ������
� 6HSWHPEHU� ����� DQG� ��� 0DUFK� ������
UHVSHFWLYHO\� 6XERUGLQDWHG� ORDQ� RI�
86' ������������� 86'� ����������� DQG�
86' ����������� KDYH� EHHQ� UHQHZHG� E\�
$PHQGPHQW� DQG� 5HVWDWHPHQW� RI� 6XERUGLQDWHG�
/RDQ�$JUHHPHQW�RQ����0DUFK�������6XERUGLQDWHG�
ORDQ� RI� 86'� ������������ DQG� 86'� ������������
ZLOO� PDWXUH� RQ� ��� 1RYHPEHU� ����� DQG�
�� 6HSWHPEHU� ������ UHVSHFWLYHO\�� ZKLOH�
6XERUGLQDWHG� ORDQ� RI� 86' �������������
86' ����������� DQG� 86' ����������� ZLOO� PDWXUH�
RQ����0DUFK�������7KHVH�VXERUGLQDWHG�ORDQV�KDYH�
HDUO\ UHSD\PHQW� RSWLRQ� E\� ��� GD\V� QRWLILFDWLRQ� LQ�
DGYDQFH�ZLWK�OHQGHU¶V�DSSURYDO�

.LVDUDQ� WLQJNDW� VXNX� EXQJD� SLQMDPDQ� VXERUGLQDVL
SHU� WDKXQ DGDODK ������ � ����� ���� 'HVHPEHU�
������������� �������

5DQJH� RI� LQWHUHVW� UDWH� IRU� VXERUGLQDWHG� ORDQV� SHU�
\HDU� ZDV ������ � ����� ���� 'HFHPEHU� ������
������� ��������

3LQMDPDQ� VXERUGLQDVL� GLJXQDNDQ� XQWXN�
PHPSHUNXDW�VWUXNWXU�PRGDO�'HELWXU�VHEDJDL�0RGDO
SHOHQJNDS��7LHU����

6XERUGLQDWHG� ORDQV DUH XVHG� WR� VWUHQJWKHQ� WKH�
%RUURZHU
V� FDSLWDO� VWUXFWXUH� DV� WKH� VXSSOHPHQWDU\�
&DSLWDO��7LHU����
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6HVXDL� 3HUDWXUDQ� 2-. 1RPRU� ���32-.���������
WHQWDQJ� .HZDMLEDQ� 3HQ\HGLDDQ� 0RGDO� 0LQLPXP�
%DQN� 8PXP� GDQ� 6XUDW� (GDUDQ� 2-. 1RPRU�
���6(2-.��������� WHQWDQJ�)LWXU�.RQYHUVL�0HQMDGL�
6DKDP�%LDVD�DWDX�:ULWH�'RZQ�WHUKDGDS�LQVWUXPHQ�
0RGDO� ,QWL� 7DPEDKDQ� GDQ� 0RGDO� 3HOHQJNDS��
.UHGLWXU� GDQ� 'HELWXU� PHPDKDPL� EDKZD� WHUGDSDW�
NRQGLVL� \DQJ� PHQ\HEDENDQ� �WULJJHU� HYHQWV��
SLQMDPDQ�\DQJ�GLEHULNDQ�VHVXDL�GHQJDQ�3HUMDQMLDQ�
LQL� KDUXV� GLNRQYHUVL� PHQMDGL� VDKDP� ELDVD� DWDX�
GLODNXNDQ� ZULWH� GRZQ�� \DLWX� GDODP� KDO�
NHODQJVXQJDQ� XVDKD� GHELWXU� EHUSRWHQVL� WHUJDQJJX�
�SRLQW� RI� QRQ� YLDELOLW\�� VHKLQJJD� PHPSHQJDUXKL�
NHZDMLEDQ� GHELWXU� NHSDGD� NUHGLWXU�� \DLWX� GDSDW�
EHUXSD�

,Q�DFFRUGDQFH�ZLWK�WKH�5HJXODWLRQ�RI�2-. 1XPEHU�
���32-.��������� DQG� &LUFXODU� /HWWHU� RI� 2-.
1XPEHU� ���6(2-.��������� UHJDUGLQJ� )HDWXUH� RI�
&RQYHUVLRQ� WR�&RPPRQ�6WRFN�RU�:ULWH�'RZQ�7KH�
,QVWUXPHQWV�RI�$GGLWLRQDO�7LHU���DQG�7LHU����/HQGHU�
DQG�%RUURZHU�DFNQRZOHGJH� WKH� WULJJHU�HYHQWV� WKDW�
ZLOO�FDXVH�WKH�ORDQ�SURYLGHG�XQGHU� WKLV�$JUHHPHQW�
WR�EH�FRQYHUWHG�WR�FRPPRQ�VWRFN�RU�ZULWWHQ�GRZQ��
SDUWLFXODU\� LQ� WKH� HYHQW� ZKHQ� WKH� EXVLQHVV�
FRQWLQXLW\� RI� WKH� GHEWRU� LV� SRWHQWLDOO\� GLVUXSWHG�
�SRLQW� RI� QRQ� YLDELOLW\�� DQG� WKHUHIRUH� DIIHFWLQJ� WKH�
OLDELOLWLHV�RI�ERUURZHU�WR�WKH�OHQGHU��LQ�WKH�WHUP�RI�

�L� UDVLR� 0RGDO� ,QWL� 8WDPD� �&RPPRQ� (TXLW\� 7LHU�
��&(7� ��� OHELK� UHQGDK� DWDX� VDPD� GHQJDQ�
������� GDUL� $VHW� 7HUWLPEDQJ� 0HQXUXW� 5LVLNR�
�$705�� EDLN� VHFDUD� LQGLYLGX� PDXSXQ�
NRQVROLGDVL�GHQJDQ�(QWLWDV�$QDN��GDQ�DWDX

�L� &RPPRQ�(TXLW\�7LHU��� �&(7���� LV� ORZHU� WKDQ�
RU� HTXDO� WR� �������RI� 5LVN�:HLJKWHG� $VVHWV�
�5:$��� ERWK� LQGLYLGXDOO\� DQG� FRQVROLGDWHG�
ZLWK�LWV�6XEVLGLDULHV��DQG�RU

�LL� WHUGDSDW�UHQFDQD�GDUL�RWRULWDV�\DQJ�EHUZHQDQJ�
XQWXN� PHODNXNDQ� SHQ\HUWDDQ� PRGDO� NHSDGD�
'HELWXU� \DQJ� GLQLODL� EHUSRWHQVL� WHUJDQJJX�
NHODQJVXQJDQ�XVDKDQ\D��GDQ

�LL� WKHUH� LV� D� SODQ� RI� WKH� FRPSHWHQW� DXWKRULW\� WR�
PDNH� FDSLWDO� LQMHFWLRQ� WR� WKH� %RUURZHU� ZKLFK�
FRQWLQXLW\�RI�LWV�EXVLQHVV�LV�HYDOXDWHG�WR�KDYH�
WKH�SRWHQWLDO�WR�EH�GLVUXSWHG��DQG

�LLL� WHUGDSDW� SHULQWDK� GDUL� 2-. XQWXN� PHODNXNDQ�
NRQYHUVL� PHQMDGL� VDKDP� ELDVD� GDQ�DWDX�ZULWH�
GRZQ�

�LLL� 7KHUH� LV� DQ� RUGHU� IURP� 2-. WR� FRQYHUW� LQWR�
FRPPRQ�VWRFN�DQG�RU�ZULWH�GRZQ

3DGD� WDQJJDO� �� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
������ %DQN� WHODK� PHPHQXKL� VHOXUXK� SHUV\DUDWDQ�
\DQJ� GLVHEXWNDQ� GDODP� SHUMDQMLDQ� SLQMDPDQ�
VXERUGLQDVL�

$V�RI����0DUFK������DQG��� 'HFHPEHU������� WKH�
%DQN�FRPSOLHG�ZLWK�DOO�WKH�UHTXLUHPHQWV�PHQWLRQHG�
LQ�WKH�VXERUGLQDWHG�ORDQ�DJUHHPHQWV�

��� /,$%,/,7$6�/$,1�/$,1 ��� 27+(5�/,$%,/,7,(6

���0DUHW�
0DUFK ����

���'HVHPEHU��������������������
'HFHPEHU�����

8WDQJ�NHSDGD�SLKDN�NHWLJD ������ ������� 3D\DEOH�WR�WKLUG�SDUWLHV
7UDQVDNVL�$70��WUDQVIHU�GDQ�

WDJLKDQ PHUFKDQW ������ �������
$70�WUDQVDFWLRQ��WUDQVIHU�DQG�

PHUFKDQW�ELOOV
.RPLVL�DVXUDQVL�GLWHULPD�

GLPXND ������ ������ 8S�IURQW�LQVXUDQFH�FRPPLVVLRQ�
%HEDQ�6WDQGE\�/HWWHU�RI�&UHGLW�

\DQJ�PDVLK KDUXV�
GLED\DUNDQ ������ ������

$FFUXHG�6WDQGE\�/HWWHU�RI
&UHGLW�IHH

8WDQJ�SUHPL�DVXUDQVL�NUHGLW ������ ������ /RDQ�LQVXUDQFH�SUHPLXP�SD\DEOH
3HQGDSDWDQ�GLWDQJJXKNDQ� ������ ������ 8QHDUQHG�LQFRPH
8WDQJ�SUHPL�DVXUDQVL�ODLQQ\D ������ ������ 2WKHU�LQVXUDQFH�SUHPLXP�SD\DEOH
.ODLP�DVXUDQVL ������ ������ ,QVXUDQFH�FODLP�
/DLQQ\D ������� ������� 2WKHUV

������� �������
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7UDQVDNVL� $70�� WUDQVIHU� GDQ� WDJLKDQ� PHUFKDQW
PHUXSDNDQ�KXWDQJ�DWDV�WUDQVDNVL�$70�GDQ�WUDQVIHU�
DQWDU�EDQN�\DQJ�DNDQ�GLVHOHVDLNDQ�SDGD�KDUL�NHUMD�
EHULNXWQ\D�� VHUWD� WUDQVDNVL� GHQJDQ� PHUFKDQW�
PHODOXL�JHUEDQJ�SHPED\DUDQ�

$70� WUDQVDFWLRQ�� WUDQVIHU� DQG� PHUFKDQW� ELOOV�
FRQVLVW� RI� SD\DEOHV� IURP� %DQN� $70� WUDQVDFWLRQ
DQG� WUDQVIHU� WR�RWKHU� EDQNV WKDW�ZLOO�EH� VHWWOHG�RQ�
WKH� QH[W� ZRUNLQJ GD\� DQG� WUDQVDFWLRQV� ZLWK�
PHUFKDQWV�YLD�SD\PHQW�JDWHZD\�

.RPLVL�DVXUDQVL�GLWHULPD�GLPXND�PHUXSDNDQ�NRPLVL�
\DQJ� GLWHULPD� GDUL� $OOLDQ]�DWDV� SHQMXDODQ� � SURGXN�
SURGXN� DVXUDQVL� NHSDGD� QDVDEDK� %DQN� PHODOXL�
VHOXUXK�VDOXUDQ�GLVWULEXVL�%DQN�

8S�IURQW� LQVXUDQFH� FRPPLVVLRQ� UHSUHVHQWV�
FRPPLVVLRQ� UHFHLYHG� IURP�$OOLDQ]� IRU� WKH� VDOHV� RI�
LQVXUDQFH� SURGXFWV� WR� WKH� %DQN¶V� FXVWRPHUV�
WKURXJK�DOO�%DQN¶V�GLVWULEXWLRQ FKDQQHO�

%HEDQ� VWDQGE\� OHWWHUV� RI� FUHGLW \DQJ�PDVLK� KDUXV�
GLED\DUNDQ� PHUXSDNDQ� EHEDQ� ELD\D� \DQJ� PDVLK�
KDUXV� GLED\DU� DWDV� VWDQGE\� OHWWHU� RI� FUHGLW WHUNDLW�
GHQJDQ�SLQMDPDQ�\DQJ�GLEHULNDQ�

$FFUXHG�VWDQGE\�OHWWHUV�RI�FUHGLW�IHHV�DUH�H[SHQVH�
IRU�VWDQGE\ OHWWHUV�RI�FUHGLW�UHODWHG�WR�ORDQV�WKDW�KDV�
QRW�EHHQ�SDLG�

8WDQJ� SUHPL� DVXUDQVL� ODLQQ\D� PHUXSDNDQ� SUHPL�
WHUXWDQJ�DWDV�DVXUDQVL�NDU\DZDQ�%DQN�GDQ�(QWLWDV�
$QDN�

2WKHU�LQVXUDQFH�SUHPLXP�SD\DEOHV�DUH�HPSOR\HHV�
LQVXUDQFH� SUHPLXP� SD\DEOHV� RI� WKH� %DQN� DQG
6XEVLGLDU\�

8WDQJ�SUHPL�DVXUDQVL�NUHGLW�WHUGLUL�GDUL�SHPED\DUDQ�
SUHPL� DVXUDQVL� \DQJ� WHODK� GLWHULPD� GDUL� GHELWXU�
QDPXQ� EHOXP� GLED\DUNDQ� NHSDGD� SHUXVDKDDQ�
DVXUDQVL�

/RDQ� LQVXUDQFH� SUHPLXP� SD\DEOH� FRQVLVWV� RI�
LQVXUDQFH� SUHPLXP� SD\PHQW� IURP� GHEWRUV� QRW \HW�
SDLG�WR�WKH�LQVXUDQFH�FRPSDQ\�

3HQGDSDWDQ� GLWDQJJXKNDQ� WHUGLUL� DWDV� SHQGDSDWDQ�
GDUL�SHPEHOLDQ�ZHVHO�HNVSRU \DQJ�GLWDQJJXKNDQ�

8QHDUQHG�LQFRPH�FRQVLVWV�RI�GHIHUUHG�LQFRPH�IURP�
H[SRUW�ELOOV SXUFKDVH�

8WDQJ� NHSDGD� SLKDN� NHWLJD� VHEDJLDQ� EHVDU�
PHUXSDNDQ� XWDQJ� WHUNDLW� LQIRUPDVL� GDQ� WHNQRORJL�
�,7��GDQ�XWDQJ�NHSDGD�$6$%5,�

3D\DEOHV� WR� WKLUG�SDUWLHV PDLQO\ UHSUHVHQW�SD\DEOH�
UHODWHG� WR� LQIRUPDWLRQ� DQG� WHFKQRORJ\� �,7�� DQG�
SD\DEOH�WR�$6$%5,�

.ODLP�DVXUDQVL� WHUGLUL�GDUL�GDQD�\DQJ�GLWHULPD�GDUL�
KDVLO� NODLP� DVXUDQVL� DWDV� QDVDEDK� NUHGLW� SHQVLXQ�
\DQJ� PHQLQJJDO� GXQLD� GDQ� SHQFDWDWDQ� VHPHQWDUD�
SHQHULPDDQ� NHPEDOL� SUHPL� DVXUDQVL� %DQN� 'DQD�
\DQJ�GLWHULPD�DNDQ�EHUDGD�GDODP�DNXQ� LQL�VDPSDL�
%DQN�GDSDW�PHQJLGHQWLILNDVL�NRQWUDN�WHUNDLW�

,QVXUDQFH� FODLP� UHSUHVHQWV� IXQGV UHFHLYHG IURP�
LQVXUDQFH�FODLP�RQ�SHQVLRQHU�GHEWRUV ZKR�SDVVHG
DZD\� DQG� D� WHPSRUDU\� UHFRUG� RI� UHIXQG� RI� %DQN¶V
LQVXUDQFH�SUHPLXP��7KH�UHFHLYHG�IXQG�ZRXOG�EH�LQ�
WKLV�DFFRXQW�XQWLO�WKH�%DQN�FDQ�LGHQWLI\�WKH�VSHFLILF�
FRQWUDFW�

/DLQQ\D� WHUXWDPD� WHUGLUL� GDUL� DNXQ� WDPSXQJDQ�
XQWXN� SHQHULPDDQ� FLFLODQ� NUHGLW� \DQJ� GLEHULNDQ��
'DQD� \DQJ� GLWHULPD� DNDQ� EHUDGD� GDODP� DNXQ� LQL�
VDPSDL�%DQN�GDSDW�PHQJLGHQWLILNDVL�NRQWUDN�WHUNDLW�

2WKHUV PDLQO\� FRQVLVW� RI� HVFURZ� DFFRXQW� IRU� ORDQ�
LQVWDOOPHQWV� UHFHLYHG��7KH�UHFHLYHG� IXQG�ZRXOG�EH�
LQ� WKLV� DFFRXQW� XQWLO� WKH� %DQN� FDQ� LGHQWLI\� WKH�
VSHFLILF�FRQWUDFW�

��� '$1$�6<,5.$+ 7(0325(5 ��� 7(0325$5<�6<,5.$+�)81'6

3HUVHURDQ PHQ\DMLNDQ� GDQD� V\LUNDK WHPSRUHU�
VHKXEXQJDQ� GHQJDQ� NHSHPLOLNDQ� %DQN� DWDV�
(QWLWDV� $QDN� \DQJ� EHUJHUDN� GL� ELGDQJ� SHUEDQNDQ�
V\DULDK�

7KH�&RPSDQ\ SUHVHQWHG� WHPSRUDU\� V\LUNDK� IXQGV�
LQ� UHODWLRQ WR� WKH� %DQN¶V� RZQHUVKLS� LQ� WKH�
6XEVLGLDU\� ZKLFK� HQJDJHV LQ� VKDULD� EDQNLQJ�
LQGXVWU\�

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU�����

6LPSDQDQ�QDVDEDK� 'HSRVLWV�IURP�FXVWRPHU�
7DEXQJDQ�PXGKDUDEDK ������� ������� 0XGKDUDEDK�VDYLQJ�GHSRVLWV
'HSRVLWR�PXGKDUDEDK ��������� ��������� 0XGKDUDEDK�WLPH�GHSRVLWV

��������� ���������
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D� 7DEXQJDQ�PXGKDUDEDK D� 0XGKDUDEDK�VDYLQJV GHSRVLWV�

%HUGDVDUNDQ�KXEXQJDQ�GHQJDQ�SLKDN�ODZDQ� %\�UHODWLRQVKLS�ZLWK�FRXQWHUSDUWLHV�

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU�����

3LKDN�NHWLJD ������� ������� 7KLUG�SDUWLHV
3LKDN�EHUHODVL ��� ��� 5HODWHG�SDUWLHV

������� �������

%HUGDVDUNDQ�MHQLV�SURGXN� %\�SURGXFW�W\SH�

���0DUHW�
0DUFK�����

���'HVHPEHU�
'HFHPEHU�����

7DEXQJDQ�7DVHWR�3UHPLXP�L% ������� ������� 7DVHWR�3UHPLXP�L%�6DYLQJV

3DGD� EXODQ� 0HL� ������ DNDG� DWDV� 7DEXQJDQ�
&LWUD� L%� GDQ� 7DEXQJDQ� 7DVHWR 0DSDQ� L%�
EHUXEDK� GDUL� DNDG PXGKDUDEDK�PHQMDGL� DNDG�
ZDGLDK�

,Q 0D\� ������ GHHGV� IRU� &LWUD� L%� 6DYLQJ� DQG�
7DVHWR�0DSDQ� L%�6DYLQJ� ZHUH FKDQJHG� IURP�
PXGKDUDEDK�WR�ZDGLDK�

1LVEDK� GDQ WLQJNDW� EDJL� KDVLO� UDWD�UDWD� XQWXN�
WDEXQJDQ� PXGKDUDEDK XQWXN� SHULRGH� GDQ�
WDKXQ� \DQJ EHUDNKLU� SDGD� WDQJJDO� ��� 0DUHW�
�����GDQ� ���'HVHPEHU� ����� DGDODK� VHEDJDL�
EHULNXW�

7KH�DYHUDJH�RI�SUH�GHWHUPLQHG�UDWLR�DQG�SURILW�
VKDULQJ�UDWH�IRU�PXGKDUDEDK�VDYLQJV�GHSRVLWV�
IRU�WKH�SHULRG�DQG�\HDU HQGHG����PDUFK������
DQG����'HFHPEHU ���� ZHUH DV�IROORZV�

���0DUHW�0DUFK�����

1LVEDK�����
3UH�GHWHUPLQHG�

UDWLR����

7LQJNDW�EDJL�
KDVLO �����

3URILW VKDULQJ�
UDWH ���

7DEXQJDQ�PXGKDUDEDK ����� ����� 0XGKDUDEDK�VDYLQJV�GHSRVLWV�

���'HVHPEHU�'HFHPEHU�����

1LVEDK�����
3UH�GHWHUPLQHG�

UDWLR����

7LQJNDW�EDJL�
KDVLO �����

3URILW VKDULQJ�
UDWH ���

7DEXQJDQ�PXGKDUDEDK ����� ����� 0XGKDUDEDK�VDYLQJV�GHSRVLWV�

3DGD WDQJJDO����0DUHW������GDQ����'HVHPEHU�
������ WLGDN� DGD� VDOGR� WDEXQJDQ PXGKDUDEDK�
\DQJ� GLEORNLU� DWDX� GLMDGLNDQ� MDPLQDQ�
SHPELD\DDQ�

$V�RI����0DUFK������DQG����'HFHPEHU�������
WKHUH� ZHUH� QR� PXGKDUDEDK� VDYLQJ� GHSRVLWV�
ZKLFK�ZHUH�EORFNHG�RU�SOHGJHG�IRU�ILQDQFLQJ�

E� 'HSRVLWR�PXGKDUDEDK E� 0XGKDUDEDK�WLPH�GHSRVLWV

%HUGDVDUNDQ�KXEXQJDQ�GHQJDQ�SLKDN�ODLQ� %\�UHODWLRQVKLS�ZLWK�FRXQWHUSDUWLHV�

���0DUHW��������������
0DUFK�����

���'HVHPEHU��������������������
'HFHPEHU�����

3LKDN�NHWLJD ��������� ��������� 7KLUG�SDUWLHV
3LKDN�EHUHODVL ������ ������ 5HODWHG�SDUWLHV

��������� ���������
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��� '$1$�6<,5.$+�7(0325(5��ODQMXWDQ� ��� 7(0325$5<�6<,5.$+�)81'6��FRQWLQXHG�

F� %HUGDVDUNDQ�MDQJND�ZDNWX F� %\�WLPH�SHULRG
���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU�����

%XNDQ�%DQN 1RQ�%DQN
/HELK�GDUL ��� ��EXODQ ���������� ��������� 0RUH�WKDQ���� ��PRQWKV
/HELK�GDUL ��� � EXODQ �������� ������� 0RUH�WKDQ ��� � PRQWKV
/HELK�GDUL ��� � EXODQ ������� ������ 0RUH�WKDQ ��� � PRQWKV
/HELK�GDUL ��� �� EXODQ ������� ������� 0RUH�WKDQ ��� �� PRQWKV
/HELK�GDUL����EXODQ ���� �� 0RUH�WKDQ����PRQWKV

��������� ���������

G� %HUGDVDUNDQ�VLVD�XPXU�VDPSDL�MDWXK�WHPSR G� %\�UHPDLQLQJ�SHULRG�WR�PDWXULW\ GDWH

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU�����

%XNDQ�%DQN 1RQ�%DQN
+LQJJD���EXODQ ���������� ��������� 8S�WR�� PRQWKV
/HELK�GDUL���± ��EXODQ ���������� ��������� 0RUH�WKDQ ��± ��PRQWKV
/HELK�GDUL���± ��EXODQ �������� ������� 0RUH�WKDQ ��± ��PRQWKV
/HELK�GDUL���± ��EXODQ ������� ������ 0RUH�WKDQ ��± ��PRQWKV
/HELK�GDUL���± ���EXODQ ������ ������ 0RUH�WKDQ ��± ���PRQWKV
/HELK�GDUL����EXODQ ���� �� 0RUH�WKDQ����PRQWKV

��������� ���������

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
������ WLGDN� DGD� VDOGR� GHSRVLWR� PXGKDUDEDK \DQJ�
GLEORNLU� DWDX� GLMDGLNDQ� VHEDJDL� MDPLQDQ� DWDV�
SHPELD\DDQ�

$V� RI� ��� 0DUFK� ����� DQG� ��� 'HFHPEHU ������
WKHUH�ZHUH QR�PXGKDUDEDK� WLPH� GHSRVLWV�ZKLFK�
ZHUH�EORFNHG�RU�SOHGJHG�IRU�ILQDQFLQJ�

1LVEDK� GDQ� WLQJNDW� EDJL� KDVLO� UDWD�UDWD� XQWXN�
GHSRVLWR�PXGKDUDEDK�SDGD�WDQJJDO ���0DUHW������
GDQ �� 'HVHPEHU������DGDODK�VHEDJDL�EHULNXW�

7KH�DYHUDJH�RI�SUH�GHWHUPLQHG�UDWLR��QLVEDK��DQG�
SURILW�VKDULQJ�UDWH�IRU�PXGKDUDEDK�WLPH�GHSRVLWV�
DV�RI����0DUFK������DQG����'HFHPEHU������ZHUH�DV�
IROORZV�

����
1LVEDK�����

3UH�GHWHUPLQHG�
5DWLR����

7LQJNDW�EDJL KDVLO�
�����3URILW�VKDULQJ�

UDWH����
��EXODQ ������ ����� ��PRQWK
��EXODQ ������ ����� ��PRQWK
��EXODQ ������ ����� ��PRQWK
���EXODQ ������ ����� ���PRQWK

����
1LVEDK�����

3UH�GHWHUPLQHG�
5DWLR����

7LQJNDW�EDJL KDVLO�
�����3URILW�VKDULQJ�

UDWH����
��EXODQ ������ ����� ��PRQWK
��EXODQ ������ ����� ��PRQWK
��EXODQ ������ ����� ��PRQWK
���EXODQ ������ ����� ���PRQWK

��� 02'$/�6$+$0 ��� 6+$5(�&$3,7$/

6XVXQDQ� SHPHJDQJ� VDKDP� %DQN SDGD� WDQJJDO�
��� 0DUHW� ����� GDQ� ��� 'HVHPEHU �����
EHUGDVDUNDQ� FDWDWDQ� \DQJ� GLEXDW� ROHK� %LUR�
$GPLQLVWUDVL�(IHN�DGDODK�VHEDJDL�EHULNXW�

%DVHG� RQ� WKH� VKDUH� UHJLVWUDQW� UHFRUG� IURP� %LUR�
$GPLQLVWUDVL� (IHN�� WKH� FRPSRVLWLRQ� RI� WKH� %DQN¶V�
VKDUHKROGHUV�FRPSRVLWLRQ�DV�RI ���0DUFK������DQG�
���'HFHPEHU������ZDV DV�IROORZV�

���0DUHW�0DUFK�����

3HPHJDQJ�VDKDP

/HPEDU�VDKDP��
1XPEHU�RI�
VKDUHV

3HUVHQWDVH��
3HUFHQWDJH -XPODK�7RWDO 6KDUHKROGHU�

6XPLWRPR�0LWVXL�%DQNLQJ�
&RUSRUDWLRQ� ������������� ������ �������

6XPLWRPR�0LWVXL�%DQNLQJ�
&RUSRUDWLRQ�

37�%DQN�&HQWUDO�$VLD�7EN ���������� ����� ����� 37�%DQN�&HQWUDO�$VLD�7EN
37�%DQN�1HJDUD�,QGRQHVLD�
�3HUVHUR��7EN ���������� ����� ���

37�%DQN�1HJDUD�,QGRQHVLD
�3HUVHUR��7EN

3XEOLN ����������� ����� ����� 3XEOLF�
������������� ������ �������

6DKDP�WUHVXUL ���������� ����� ����� 7UHDVXU\�VKDUHV�
������������� ���� �������
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��� 02'$/�6$+$0 �ODQMXWDQ� ��� 6+$5(�&$3,7$/��FRQWLQXHG�

���'HVHPEHU ��������'HFHPEHU�����

3HPHJDQJ�VDKDP

/HPEDU�VDKDP��
1XPEHU�RI�
VKDUHV

3HUVHQWDVH��
3HUFHQWDJH -XPODK�7RWDO 6KDUHKROGHU�

6XPLWRPR�0LWVXL�%DQNLQJ�
&RUSRUDWLRQ� ������������� ������ �������

6XPLWRPR�0LWVXL�%DQNLQJ�
&RUSRUDWLRQ�

37�%DQN�&HQWUDO�$VLD�7EN ���������� ����� ����� 37�%DQN�&HQWUDO�$VLD�7EN
37�%DQN�1HJDUD�,QGRQHVLD�
�3HUVHUR��7EN ���������� ����� ���

37�%DQN�1HJDUD�,QGRQHVLD
�3HUVHUR��7EN

3XEOLN ����������� ����� ����� 3XEOLF�
������������� ������ �������

6DKDP�WUHVXUL ���������� ����� ����� 7UHDVXU\�VKDUHV�
������������� ���� �������

3HPHJDQJ� VDKDP� SXEOLN� WHUGLUL� GDUL� SHPHJDQJ�
VDKDP�\DQJ�PHPLOLNL�NXUDQJ�GDUL����MXPODK�VDKDP�
EHUHGDU�� 6HOXUXK� VDKDP� \DQJ� EHUHGDU� DGDODK�
VDKDP�ELDVD�

3XEOLF�VKDUHKROGHUV�FRQVLVW�RI�VKDUHKROGHUV�ZKRVH�
RZQHUVKLS�DUH�OHVV�WKDQ����RI�RXWVWDQGLQJ�VKDUHV��
$OO�WKH�RXWVWDQGLQJ�VKDUHV�DUH�RUGLQDU\�VKDUHV�

3HUXEDKDQ�NRPSRVLVL�NHSHPLOLNDQ�VDKDP &KDQJHV�LQ�VKDUH�RZQHUVKLS�FRPSRVLWLRQ

3DGD� WDQJJDO� ��� 'HVHPEHU� ������ 60%&�
PHUXSDNDQ� SHPHJDQJ� VDKDP� GHQJDQ� SHQJDUXK�
VLJQLILNDQ� �NHSHPLOLNDQ� VDKDP� VHEHVDU� ����� GDQ�
SDGD� WDQJJDO� ��� -DQXDUL� ����� WHODK� PHQMDGL�
SHPHJDQJ�VDKDP�SHQJHQGDOL�DWDV�%DQN�

$V� RI� ��� 'HFHPEHU� ������ 60%&� ZDV� WKH�
VKDUHKROGHU� ZLWK� VLJQLILFDQW� LQIOXHQFH� ����� RI�
VKDUHV�RZQHUVKLS��DQG�DV�RI����-DQXDU\������KDV�
EHFRPH�WKH�FRQWUROOLQJ�VKDUHKROGHU�

3DGD� WDQJJDO� �� )HEUXDUL� ������ %DQN� PHODNXNDQ�
DNVL� NRUSRUDVL� EHUXSD� &DVK 2IIHU GDQ� .RQYHUVL�
6DKDP� NDUHQD� SHQJJDEXQJDQ� XVDKD� GHQJDQ�
60%&,�� VHKLQJJD� WHUGDSDW� SHUXEDKDQ�NHSHPLOLNDQ�
VDKDP� GDQ� SHQDPEDKDQ� VHMXPODK� ��������������
VDKDP�

2Q� �� )HEUXDU\� ������ 7KH� %DQN� FDUULHG� RXW�
FRUSRUDWH� DFWLRQ� QDPHO\� FDVK� RIIHU� DQG� 6KDUH�
&RQYHUVLRQ� GXH� WR WKH� PHUJHU� ZLWK� 60%&,��
UHVXOWLQJ� LQ� FKDQJHV� LQ� VKDUH� RZQHUVKLS� DQG� DQ�
DGGLWLRQDO���������������VKDUHV�

'HQJDQ�DNVL�NRUSRUDVL� WHUVHEXW��PDND�NHSHPLOLNDQ�
60%&� GL� %DQN� PHQJDODPL� SHQLQJNDWDQ�
PHQMDGL� �������������� OHPEDU� VDKDP� DWDX�
�������

$IWHU�WKLV�FRUSRUDWH�DFWLRQ��60%&�RZQHUVKLS�LQ�WKH�
%DQN¶V� LQFUHDVHG� WR� �������������� VKDUHV� RI�
HTXLYDOHQW�WR��������

6HVXDL� GHQJDQ� 3HUDWXUDQ� %XUVD� (IHN� ,QGRQHVLD��
MXPODK�VDKDP�\DQJ�GLPLOLNL�ROHK�SHPHJDQJ�VDKDP�
EXNDQ� SHQJHQGDOL� GDQ� EXNDQ� SHPHJDQJ� VDKDP�
XWDPD�DGDODK�PLQLPXP�VHEHVDU������GDUL� MXPODK�
VDKDP� \DQJ� GLWHUELWNDQ� ROHK� %DQN� �6DKDP� )UHH�
IORDW��� 2OHK� NDUHQDQ\D�� 60%&� WHODK� PHQMXDO� ����
MXWD� OHPEDU� VDKDPQ\D� SDGD� WDQJJDO� ��� $JXVWXV�
�����GHQJDQ�KDUJD� MXDO�5S��������5XSLDK�SHQXK��
SHU� OHPEDU� VDKDP�� VHKLQJJD� SHPHQXKDQ�
NHWHQWXDQ� 6DKDP� )UHH� )ORDW LQL� WHODK�
PHQ\HEDENDQ� NHSHPLOLNDQ� 60%&� EHUXEDK� GDUL�
�������NH��������

,Q�DFFRUGDQFH�ZLWK� WKH� ,QGRQHVLD�6WRFN�([FKDQJH�
5HJXODWLRQ�� 7KH� QXPEHU� RI� VKDUHV� RZQHG� E\� WKH�
QRQ� FRQWUROOLQJ� VKDUHKROGHUV� DQG� QRQ� PDMRULW\�
VKDUHKROGHUV� LV DW� WKH� PLQLPXP� RI ���� RI� WRWDO�
LVVXHG� VKDUHV� RI� WKH� %DQN� �)UHH� )ORDW�
6KDUHV��7KHUHIRUH� 60%&� VROG� ���� PLOOLRQ� RI� LWV
VKDUHV� LQ �� $XJXVW������ZLWK� WKH�VHOOLQJ�SULFH�RI�
5S ����� �IXOO� DPRXQW� 5XSLDK�� SHU VKDUH�� 7KH�
FRPSOLDQFH� ZLWK� )UHH� )ORDW� 6KDUHV� UHTXLUHPHQW�
KDV�FKDQJHG��WKH�60%&¶V�RZQHUVKLS�IURP��������
WR��������

��� &$'$1*$1�3(0%$<$5$1�%(5%$6,6�6$+$0 ��� 6+$5(�%$6('�3$<0(17�5(6(59(

3DGD� WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU�
������ %DQN� GDQ� (QWLWDV� $QDN� PHPLOLNL� FDGDQJDQ�
SHPED\DUDQ� EHUEDVLV� VDKDP� VHEHVDU� PDVLQJ�
PDVLQJ�5S���������GDQ�5S ��������

$V�RI����0DUFK������DQG����'HFHPEHU������� WKH�
%DQN� DQG� 6XEVLGLDU\� KDG� VKDUH�EDVHG� SD\PHQWV�
UHVHUYH�DPRXQWLQJ�WR�5S���������DQG�5S����������
UHVSHFWLYHO\�
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3URJUDP 0(623 ��������� 0(623�����������3URJUDP

%HUGDVDUNDQ�5DSDW�8PXP�3HPHJDQJ�6DKDP�/XDU�
%LDVD� �5836/%�� WDQJJDO� ��� 0DUHW� �����
VHEDJDLPDQD� GLWXDQJNDQ� NHGDODP� $NWD� 5LVDODK�
5DSDW�8PXP�3HPHJDQJ�6DKDP�/XDU�%LDVD�1R�����
WDQJJDO� ��� 0DUHW� ����� \DQJ� GLEXDW� GL� KDGDSDQ�
+DGLMDK�� 6�+��� 0�.Q�� SDUD� SHPHJDQJ� VDKDP�
PHQ\HWXMXL� UHQFDQD� %DQN� XQWXN� PHQLQJNDWNDQ�
PRGDO� GLWHPSDWNDQ� GDQ� PRGDO� GLVHWRU� %DQN�
GHQJDQ� MXPODK� WLGDN�PHOHELKL�5S� ������� VHKLQJJD�
PRGDO� GLWHPSDWNDQ� GDQ� PRGDO� GLVHWRU� %DQN�
PHQMDGL�WLGDN�PHOHELKL�5S����������

%DVHG� RQ� ([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� RI�
6KDUHKROGHUV� �5836/%��GDWHG����0DUFK������ DV�
QRWDULVHG RQ� 'HHG� RI� 0LQXWHV� RI� ([WUDRUGLQDU\�
*HQHUDO� 0HHWLQJ� RI� 6KDUHKROGHUV 1R� ��� GDWHG
���0DUFK������PDGH�EHIRUH�+DGLMDK� 6�+���0�.Q��
WKH� VKDUHKROGHUV� DSSURYHG� WKH� %DQN
V� SODQ� WR�
LQFUHDVH�WKH�LVVXHG�DQG�SDLG�LQ�FDSLWDO�RI�WKH�%DQN
E\� D� QXPEHU� QRW� H[FHHGLQJ� 5S ������ ZKLFK�
UHVXOWHG� LQ WKH� LVVXHG� DQG� SDLG�XS� FDSLWDO� RI� WKH�
%DQN QRW�H[FHHGLQJ�5S ��������

+DO� LQL� GLODNXNDQ� GHQJDQ� FDUD PHQJHOXDUNDQ� KDN�
RSVL� � DWDV� VDKDP�VDKDP� EDUX� PDVLQJ�PDVLQJ�
EHUQLODL QRPLQDO�5S�����QLODL�SHQXK��GHQJDQ�MXPODK�
WLGDN�PHOHELKL�������������VDKDP�

7KLV�LV�GRQH�E\�LVVXLQJ�RSWLRQ�ULJKWV�RQ�QHZ�VKDUHV�
ZLWK�D�SDU�YDOXH�RI�5S�����IXOO�DPRXQW��E\�D�QXPEHU�
QRW�H[FHHGLQJ�������������VKDUHV�

%HUGDVDUNDQ� .HSXWXVDQ� 6LUNXOHU� 5HVROXVL� 'LUHNVL�
1R�� 36�%2'�����,9������� SDGD� WDQJJDO�
���$SULO������ %DQN�PHPEHULNDQ�KDN�RSVL�VHEHVDU�
������������ VDKDP�� +DN� RSVL� WHUVHEXW� GLEHULNDQ�
NHSDGD� SDUD� DQJJRWD� 'LUHNVL� GDQ� SDUD� NDU\DZDQ�
MHQMDQJ� WHUWHQWX� GDUL� %DQN� GDQ� (QWLWDV� $QDN� \DQJ�
GLWHQWXNDQ�ROHK�'HZDQ�.RPLVDULV�DWDX�ROHK�'LUHNVL�
%DQN� EHUGDVDUNDQ� NXDVD� \DQJ� GLEHULNDQ� ROHK�
'HZDQ� .RPLVDULV�� VHODPD� MDQJND� ZDNWX� \DQJ�
GLWHQWXNDQ�ROHK�'HZDQ�.RPLVDULV��

%DVHG� RQ� &LUFXODU� 5HVROXWLRQ� RI� 'LUHFWRUV�
1R��36�%2'�����,9�������GDWHG����$SULO������ WKH�
%DQN� JUDQWHG� ������������ VKDUH� RSWLRQV�� 6KDUH�
RSWLRQV�JUDQWHG�WR�WKH�%DQN¶V�DQG�WKH�6XEVLGLDU\¶V�
PHPEHUV� RI� WKH� %RDUG� RI� 'LUHFWRUV� DQG� WKH�
HPSOR\HHV�RQ�D�FHUWDLQ�OHYHO�DUH�GHWHUPLQHG�E\�WKH�
%RDUG� RI� &RPPLVVLRQHUV� RU� E\� WKH� %RDUG� RI�
'LUHFWRUV� RI� WKH� %DQN� XQGHU� DXWKRULW\� JUDQWHG� E\�
WKH� %RDUG� RI� &RPPLVVLRQHUV�� GXULQJ� D� FHUWDLQ
SHULRG�GHWHUPLQHG�E\�WKH�%RDUG�RI�&RPPLVVLRQHUV�

3DUD� DQJJRWD� 'LUHNVL� GDQ� NDU\DZDQ� SDGD� MHQMDQJ�
WHUWHQWX� GDSDW� PHQJHNVHNXVL� RSVL� VDKDP� \DQJ�
GLEHULNDQ� VHODPD� PHUHND� WHWDS� PHPEHULNDQ MDVD�
VHODPD�SHULRGH�RSVL�VDKDP�

%RDUG� RI� 'LUHFWRUV� DQG� WKH� HPSOR\HHV� DW� FHUWDLQ�
OHYHOV�DUH�DEOH�WR�H[HFXWH�VKDUH�RSWLRQV�WKDW�KDYH�
EHHQ�JUDQWHG� WR� WKHP�XQGHU� WKH�FRQGLWLRQ� WKDW� WKH�
UHVSHFWHG�SDUW\�FRQWLQXHV WR�SURYLGH�VHUYLFH�GXULQJ�
WKH�VKDUH�RSWLRQV�SHULRG�

3HODNVDQDDQ� DWDV� KDN� RSVL� DWDV� VDKDP�VDKDP�
EDUX� WHUVHEXW� KDUXV� VHVXDL� GHQJDQ� KDUJD�
SHODNVDQDDQ�� V\DUDW� GDQ� NHWHQWXDQ� \DQJ� WHODK�
GLXPXPNDQ� GDODP� ³.HWHUEXNDDQ� ,QIRUPDVL´� \DQJ�
GLXPXPNDQ� PHODOXL� ZHEVLWH %DQN� GDQ� ZHEVLWH
%XUVD�(IHN�,QGRQHVLD�WDQJJDO����)HEUXDUL������

,PSOHPHQWDWLRQ�RI� WKH�ULJKW�RSWLRQV�RQ�QHZ�VKDUHV�
VKDOO�EH� LQ�DFFRUGDQFH�ZLWK�WKH�H[HUFLVH�SULFH��WKH�
WHUPV� DQG� FRQGLWLRQV� WKDW� KDYH� EHHQ� SXEOLVKHG� LQ�
WKH��'LVFORVXUH�RI�,QIRUPDWLRQ��SXEOLVKHG�LQ�%DQN¶V�
DQG� ,QGRQHVLD� 6WRFN� ([FKDQJH¶V� ZHEVLWH� RQ�
���)HEUXDU\�������

3HULRGH� SHODNVDQDDQ� HNVHNXVL� RSVL� VDKDP� DWDV�
3URJUDP� 0(623� ���������� WHUGLUL� GDUL��
����0DNVLPXP�����SDGD�EXODQ�0HL�������GHQJDQ�
SHULRGH�SHODNVDQDDQ�VHODPD����KDUL�EXUVD�GLPXODL�
SDGD�WDQJJDO���0HL�����������0DNVLPXP�����SDGD�
EXODQ� 1RYHPEHU� ������ GHQJDQ� SHULRGH�
SHODNVDQDDQ� VHODPD� ��� KDUL� EXUVD� GLPXODL� SDGD�
WDQJJDO� � 1RYHPEHU� ������ ���� 0DNVLPXP� ����
SDGD�EXODQ�0HL�������GHQJDQ�SHULRGH�SHODNVDQDDQ�
VHODPD� �� KDUL� EXUVD� GLPXODL� SDGD� WDQJJDO� �� 0HL�
������ ���� 0DNVLPXP� ���� SDGD� EXODQ� 1RYHPEHU�
������GHQJDQ�SHULRGH�SHODNVDQDDQ�VHODPD����KDUL�
EXUVD�GLPXODL� SDGD WDQJJDO� ��1RYHPEHU������� ����
0DNVLPXP� ����� SDGD� EXODQ� 0HL� ������ GHQJDQ�
SHULRGH�SHODNVDQDDQ�VHODPD����KDUL�EXUVD�GLPXODL�
SDGD� WDQJJDO� �� 0HL� ������ ��� 0DNVLPXP� �����
SDGD� EXODQ� 'HVHPEHU� ������ GHQJDQ� SHULRGH�
SHODNVDQDDQ� VHODPD� ��� KDUL� EXUVD� GLPXODL� SDGD�
WDQJJDO� �� 'HVHPEHU� ������ 6LVD� KDN� RSVL� \DQJ�
EHOXP� GLHNVHNXVL� VHFDUD� SHQXK� VDPSDL� GHQJDQ�
�����VHODPD�SHULRGH�HNVHNXVL�VHEHOXPQ\D�GDSDW�
GLODNVDQDNDQ� SDGD� SHULRGH� SHODNVDQDDQ� HNVHNXVL
WHUDNKLU��

7KH� H[HUFLVH� SHULRG� RI 0(623 ����������
3URJUDP�ZLOO�EH�FRQGXFWHG�RQ�����0D[LPXP�����LQ�
0D\� ������ ZLWK� WKH� LPSOHPHQWDWLRQ� SHULRG� RI� ���
WUDGLQJ�GD\V�VWDUWLQJ�RQ���0D\�����������0D[LPXP�
���� LQ� 1RYHPEHU� ������ ZLWK� WKH� LPSOHPHQWDWLRQ�
SHULRG�RI� ��� WUDGLQJ�GD\V� VWDUWLQJ�RQ���1RYHPEHU�
�����
���� 0D[LPXP� ���� LQ� 0D\� ������ ZLWK� WKH�
LPSOHPHQWDWLRQ� SHULRG� RI� ��� WUDGLQJ� GD\V� VWDUWLQJ�
RQ� �� 0D\� ������ ���� 0D[LPXP� ���� LQ� 1RYHPEHU�
������ZLWK�WKH�LPSOHPHQWDWLRQ�SHULRG�RI����WUDGLQJ�
GD\V VWDUWLQJ� RQ� ��1RYHPEHU� ������ ����0D[LPXP�
�����RQ�0D\�������ZLWK�WKH�LPSOHPHQWDWLRQ�SHULRG�
RI� ��� WUDGLQJ� GD\V� VWDUWLQJ� RQ� �� 0D\� ������
���� 0D[LPXP� ����� RQ� 'HFHPEHU� ������ ZLWK� WKH�
LPSOHPHQWDWLRQ� SHULRG� RI� ��� WUDGLQJ� GD\V� VWDUWLQJ�
RQ���'HFHPEHU�������7KH�UHPDLQLQJ�RSWLRQ� ULJKWV�
ZKLFK�KDYH QRW�\HW�EHHQ�IXOO\�H[HUFLVHG�XS�WR�SULRU�
H[HUFLVH� SHULRG� FDQ� EH� LPSOHPHQWHG� LQ� WKH� ODVW�
H[HUFLVH�SHULRG�RI�LPSOHPHQWDWLRQ�
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3URJUDP 0(623 ��������� �ODQMXWDQ� 0(623�����������3URJUDP �FRQWLQXHG�

1LODL� ZDMDU� UDWD�UDWD� WHUWLPEDQJ� RSVL� 3URJUDP�
0(623 ���������� \DQJ� GLEHULNDQ� VHODPD� WDKXQ�
EHUMDODQ� \DQJ� GLWHQWXNDQ� GHQJDQ� PHQJJXQDNDQ�
%LQRPLDO� 0RGHO� 3DUDPHWHU DGDODK� VHEHVDU�
5S ���������� 5S� ���������� GDQ�5S� ��������� �QLODL�
SHQXK�� SHU� RSVL� XQWXN� PDVLQJ�PDVLQJ� SHULRGH
YHVWLQJ�� ,QSXW�PRGHO� \DQJ� VLJQLILNDQ� DGDODK� KDUJD�
VDKDP�UDWD�UDWD�WHUWLPEDQJ�VHEHVDU�5S�������SDGD�
WDQJJDO� SHPEHULDQ�� KDUJD� HNVHNXVL� VHSHUWL�
GLWXQMXNNDQ� GL� EDZDK�� YRODWLOLWDV� VHEHVDU� ��������
KDVLO� GLYLGHQ� ���� XVLD� RSVL� \DQJ� GLKDUDSNDQ�
VHODPD� OLPD� WDKXQ�GDQ� WLQJNDW� EXQJD�EHEDV� ULVLNR�
WDKXQDQ�VHEHVDU�������

7KH�ZHLJKWHG�DYHUDJH�IDLU�YDOXH�RI�RSWLRQV�JUDQWHG�
GXULQJ� WKH� \HDU� IRU� 0(623� ���������� 3URJUDP
ZDV GHWHUPLQHG� XVLQJ� WKH� %LQRPLDO� 0RGHO�
3DUDPHWHU�DPRXQWHG�WR 5S�����������5S�����������
DQG
5S� ��������� �IXOO� DPRXQW�� SHU� RSWLRQ� IRU� HDFK�
YHVWLQJ�SHULRG��7KH�VLJQLILFDQW�LQSXWV�LQWR�WKH�PRGHO�
ZHUH�ZHLJKWHG�DYHUDJH�VKDUH�SULFH�RI�5S ������RQ�
WKH� JUDQW� GDWH�� H[HUFLVH� SULFH� VKRZQ� EHORZ��
YRODWLOLW\� RI� �������� GLYLGHQG� \LHOG� RI� ���� DQ�
H[SHFWHG� RSWLRQ� OLIH� RI� ILYH� \HDUV�� DQG� DQ� DQQXDO�
ULVN�IUHH�LQWHUHVW�UDWH�RI������

9RODWLOLWDV�\DQJ�GLXNXU�GHQJDQ�VWDQGDU�GHYLDVL�DWDV�
LPEDO� KDVLO� VDKDP� \DQJ� WHUXV� GLPDMHPXNNDQ�
EHUGDVDUNDQ� DQDOLVLV� VWDVWLVLN� DWDV� KDUJD� VDKDP�
KDULDQ� VHMDN� WDQJJDO� �� -DQXDUL� ����� VDPSDL�
WDQJJDO�SHPEHULDQ�

7KH�YRODWLOLW\�PHDVXUHG�DW�WKH�VWDQGDUG�GHYLDWLRQ�RI�
FRQWLQXRXVO\� FRPSRXQGHG� VKDUH� UHWXUQV� LV� EDVHG�
RQ�VWDWLVWLFDO�DQDO\VLV�RI�GDLO\�VKDUH�SULFHV�VWDUWLQJ�
IURP���-DQXDU\������XQWLO�JUDQW�GDWH�

7LQJNDW� VXNX� EXQJD� EHEDV� ULVLNR� VHVXDL� GHQJDQ�
SHQJHPEDOLDQ� NHXQWXQJDQ� DWDV� REOLJDVL�
SHPHULQWDK� GHQJDQ� MDQJND� ZDNWX� �� WDKXQ� VHMDN�
WDQJJDO�SHPEHULDQ�

7KH� ULVN� IUHH� LQWHUHVW� UDWH� FRUUHVSRQGV WR� PDUNHW�
\LHOGV�RQ�JRYHUQPHQW�ERQGV�RI���\HDUV�IURP�JUDQW�
GDWH�

3URJUDP�(623����������� (623�����������3URJUDP�

%HUGDVDUNDQ�5DSDW�8PXP�3HPHJDQJ�6DKDP�/XDU�
%LDVD� �5836/%�� WDQJJDO� ��� $SULO� �����
VHEDJDLPDQD� GLWXDQJNDQ� NHGDODP� $NWD� 5LVDODK�
5DSDW�8PXP�3HPHJDQJ�6DKDP�/XDU�%LDVD�1R����
WDQJJDO� �� $SULO ���� \DQJ� GLEXDW� GL� KDGDSDQ�
+DGLMDK� 6�+��� 0�.Q�� SDUD� SHPHJDQJ� VDKDP�
PHQ\HWXMXL� UHQFDQD� %DQN� XQWXN� PHQLQJNDWNDQ�
PRGDO�GLWHPSDWNDQ�GDQ�PRGDO�GLVHWRU�%DQN�GHQJDQ�
MXPODK�WLGDN�PHOHELKL�5S�������

%DVHG� RQ� ([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� RI�
6KDUHKROGHUV��5836/%��GDWHG����$SULO������ZKLFK�
ZDV�QRWDULVHG�RQ�'HHG�RI�0LQXWHV�RI�([WUDRUGLQDU\�
*HQHUDO� 0HHWLQJ� RI� 6KDUHKROGHUV� 1R�� ��� GDWHG�
���$SULO����� PDGH�EHIRUH�+DGLMDK� 6�+���0�.Q��WKH�
VKDUHKROGHUV�DSSURYHG�WKH�%DQN
V�SODQ�WR�LQFUHDVH�
WKH� LVVXHG� DQG� SDLG�LQ� FDSLWDO� RI� WKH� %DQN� E\� DQ�
DPRXQWV QRW�H[FHHGLQJ�5S�������

+DO� LQL� GLODNXNDQ� GHQJDQ� FDUD PHQJHOXDUNDQ� KDN�
RSVL� DWDV� VDKDP�VDKDP� EDUX� PDVLQJ�PDVLQJ�
EHUQLODL QRPLQDO�5S�����QLODL�SHQXK��GHQJDQ�MXPODK�
WLGDN�PHOHELKL�������������VDKDP�

7KLV�LV�GRQH�E\�LVVXLQJ�RSWLRQ�ULJKWV�RQ�QHZ�VKDUHV�
ZLWK�D�SDU�YDOXH�RI�5S�����IXOO�DPRXQW��E\�D�QXPEHU�
QRW�H[FHHGLQJ�������������VKDUHV�

3DUD� NDU\DZDQ� SDGD� MHQMDQJ� WHUWHQWX GDSDW�
PHQJHNVHNXVL� RSVL� VDKDP� \DQJ� GLEHULNDQ� VHODPD�
PHUHND� WHWDS� PHQ\HGLDNDQ� MDVD� VHODPD� SHULRGH�
RSVL�VDKDP�

(PSOR\HHV� DW� FHUWDLQ� OHYHOV� DUH� DEOH� WR� H[HFXWH�
VKDUH� RSWLRQV� WKDW� KDYH� EHHQ� JUDQWHG� WR� WKHP�
XQGHU� WKH� FRQGLWLRQ� WKDW� WKH� UHVSHFWHG� SDUW\�
FRQWLQXHV WR� SURYLGH� VHUYLFHV GXULQJ� WKH� VKDUH�
RSWLRQV�SHULRG�

3HODNVDQDDQ� DWDV� KDN� RSVL� DWDV� VDKDP�VDKDP�
EDUX� WHUVHEXW� KDUXV� VHVXDL� GHQJDQ� KDUJD�
SHODNVDQDDQ�� V\DUDW� GDQ� NHWHQWXDQ� \DQJ� WHODK�
GLXPXPNDQ� GDODP� ³.HWHUEXNDDQ� ,QIRUPDVL´� \DQJ�
GLXPXPNDQ� PHODOXL� VLWXV� %DQN� GDQ� VLWXV� %XUVD�
(IHN� ,QGRQHVLD� WDQJJDO� � 0DUHW� �����GDQ����$SULO�
�����

,PSOHPHQWDWLRQ�RI�WKH�ULJKW�RSWLRQV�RQ�QHZ�VKDUHV�
VKDOO�EH� LQ�DFFRUGDQFH�ZLWK�WKH�H[HUFLVH�SULFH��WKH�
WHUPV� DQG� FRQGLWLRQV� WKDW� KDYH� EHHQ� SXEOLVKHG� LQ�
WKH� �'LVFORVXUH� RI� ,QIRUPDWLRQ�� SXEOLVKHG� DW� WKH�
%DQN¶V� ZHEVLWH� DQG� ,QGRQHVLD� 6WRFN� ([FKDQJH¶V�
ZHEVLWH�RQ���0DUFK������DQG����$SULO�������
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3HULRGH�ZDNWX� �SHODNVDQDDQ�HNVHNXVL�RSVL�VDKDP�
DWDV� 3URJUDP� (623� ���������� WHUGLUL� GDUL��
����0DNVLPXP�����SDGD�EXODQ�0HL�������GHQJDQ�
SHULRGH�SHODNVDQDDQ�VHODPD����KDUL�EXUVD�GLPXODL�
SDGD����0HL�����������0DNVLPXP�����SDGD�EXODQ�
'HVHPEHU� ������ GHQJDQ� SHULRGH� SHODNVDQDDQ�
VHODPD� ��� KDUL� EXUVD� GLPXODL� SDGD� WDQJJDO�
�� 'HVHPEHU� ������ ���� 0DNVLPXP� ���� SDGD�
EXODQ 0HL� ������ GHQJDQ� SHULRGH� SHODNVDQDDQ�
VHODPD����KDUL�EXUVD�GLPXODL�SDGD� WDQJJDO����0HL�
������ ���� 0DNVLPXP� ���� SDGD� EXODQ� 'HVHPEHU�
������GHQJDQ�SHULRGH�SHODNVDQDDQ�VHODPD����KDUL�
EXUVD�GLPXODL SDGD�WDQJJDO����'HVHPEHU�����������
0DNVLPXP� ����� SDGD� EXODQ� -XQL� ������ GHQJDQ�
SHULRGH�SHODNVDQDDQ�VHODPD����KDUL�EXUVD�GLPXODL�
SDGD WDQJJDO �� -XQL� ������ ���� 0DNVLPXP� �����
SDGD� EXODQ� 'HVHPEHU� ������ GHQJDQ� SHULRGH�
SHODNVDQDDQ� VHODPD� ��� KDUL� EXUVD� GLPXODL� SDGD�
WDQJJDO� �� 'HVHPEHU� ������ 6LVD� KDN� RSVL� \DQJ�
EHOXP� GLHNVHNXVL� VHFDUD� SHQXK� VDPSDL� GHQJDQ�
�����VHODPD�SHULRGH�HNVHNXVL�VHEHOXPQ\D�GDSDW�
GLODNVDQDNDQ� SDGD� SHULRGH� SHODNVDQDDQ� HNVHNXVL
WHUDNKLU��

7KH�H[HUFLVH�SHULRG�RI�(623�����������3URJUDP�
LV� GLYLGHG� LQWR� WKH� IROORZLQJ�� ����0D[LPXP����� LQ�
0D\� ������ ZLWK� WKH� LPSOHPHQWDWLRQ� SHULRG� RI�
��� WUDGLQJ� GD\V� VWDUWLQJ� RQ� ��� 0D\� ������
���� 0D[LPXP� ���� LQ� 'HFHPEHU� ������ ZLWK� WKH�
LPSOHPHQWDWLRQ� SHULRG� RI� ��� WUDGLQJ� GD\V� VWDUWLQJ�
RQ����'HFHPEHU������� ����0D[LPXP����� LQ�0D\�
������ZLWK�WKH� LPSOHPHQWDWLRQ�SHULRG�RI���� WUDGLQJ�
GD\V�VWDUWLQJ�RQ����0D\������� ����0D[LPXP�����
LQ�'HFHPEHU�������ZLWK�WKH�LPSOHPHQWDWLRQ�SHULRG�
RI����WUDGLQJ�GD\V�VWDUWLQJ�RQ����'HFHPEHU�������
���� 0D[LPXP� ����� LQ� -XQH� ������ ZLWK� WKH�
LPSOHPHQWDWLRQ� SHULRG� RI� ��� WUDGLQJ� GD\V� VWDUWLQJ�
RQ���-XQH�����������0D[LPXP������LQ�'HFHPEHU�
������ZLWK�WKH� LPSOHPHQWDWLRQ�SHULRG�RI����WUDGLQJ�
GD\V�VWDUWLQJ�RQ����'HFHPEHU�������7KH�UHPDLQLQJ�
RSWLRQ� ULJKWV� ZKLFK� KDYH QRW� \HW� EHHQ� IXOO\�
H[HUFLVHG� XS� WR� SULRU� H[HUFLVH� SHULRG� FDQ� EH�
LPSOHPHQWHG� LQ� WKH� ODVW� H[HUFLVH� SHULRG� RI�
LPSOHPHQWDWLRQ��

1LODL� ZDMDU� UDWD�UDWD� WHUWLPEDQJ� RSVL� 3URJUDP�
(623� ���������� \DQJ� GLEHULNDQ� VHODPD� WDKXQ�
EHUMDODQ� � \DQJ� GLWHQWXNDQ� GHQJDQ� PHQJJXQDNDQ�
%LQRPLDO� 0RGHO� 3DUDPHWHU DGDODK� 5S� ��������
5S �������� GDQ� 5S� ������� �QLODL� SHQXK�� SHU� RSVL�
XQWXN�PDVLQJ�PDVLQJ�SHULRGH�YHVWLQJ�� ,QSXW�PRGHO�
\DQJ� VLJQLILNDQ� DGDODK� KDUJD� VDKDP� UDWD�UDWD�
WHUWLPEDQJ� VHEHVDU� 5S� ������ SDGD� WDQJJDO�
SHPEHULDQ�� KDUJD� HNVHNXVL� VHSHUWL� GLWXQMXNNDQ� GL�
EDZDK�� YRODWLOLWDV� SHU� PDVLQJ�PDVLQJ� SHULRGH�
YHVWLQJ VHEHVDU� �������� �������� GDQ� ��������
KDVLO� GLYLGHQ� ���� XVLD� RSVL� \DQJ� GLKDUDSNDQ�
VHODPD� OLPD� WDKXQ� GDUL� WDQJJDO� SHPEHULDQ�� GDQ�
WLQJNDW�EXQJD�EHEDV�ULVLNR�WDKXQDQ�PDVLQJ�PDVLQJ�
SHULRGH�YHVWLQJ�VHEHVDU��������������GDQ��������

7KH�ZHLJKWHG�DYHUDJH�IDLU�YDOXH�RI�RSWLRQV�JUDQWHG�
GXULQJ�WKH�\HDU�IRU�(623�����������3URJUDP ZDV�
GHWHUPLQHG� XVLQJ� %LQRPLDO� 0RGHO� 3DUDPHWHU�
DPRXQWHG�WR 5S���������5S���������DQG�5S��������
�IXOO� DPRXQW�� SHU� RSWLRQ� IRU� HDFK� YHVWLQJ� SHULRG��
7KH�VLJQLILFDQW�LQSXWV�LQWR�WKH�PRGHO�ZHUH�ZHLJKWHG�
DYHUDJH�VKDUH�SULFH�RI�5S�������RQ�WKH�JUDQW�GDWH��
H[HUFLVH�SULFH�DV�VKRZQ�EHORZ��YRODWLOLW\�RI���������
��������DQG�������� UHVSHFWLYHO\�IRU�HDFK�YHVWLQJ�
SHULRG�� GLYLGHQG� \LHOG� RI� ���� H[SHFWHG� OLIH� RI� ILYH�
\HDUV�IURP�JUDQW�GDWH��DQG�DQQXDO�ULVN�IUHH�LQWHUHVW�
UDWH�RI��������������DQG��������UHVSHFWLYHO\��

9RODWLOLWDV�GLXNXU�GHQJDQ�VWDQGDU�GHYLDVL�DWDV�LPEDO�
KDVLO�VDKDP�\DQJ�WHUXV�GLPDMHPXNNDQ�EHUGDVDUNDQ�
DQDOLVLV� VWDWLVWLN� DWDV� KDUJD� VDKDP� KDULDQ� VHMDN�
��� 0HL� ����� VDPSDL� WDQJJDO� SHPEHULDQ� XQWXN�
SHULRGH� YHVWLQJ� SHUWDPD�� VHMDN� WDQJJDO� ��� 0HL�
����� VDPSDL� WDQJJDO� SHPEHULDQ� XQWXN� SHULRGH�
YHVWLQJ� NHGXD� GDQ� VHMDN� ��� 0HL� ����� VDPSDL�
WDQJJDO�SHPEHULDQ�XQWXN�SHULRGH�YHVWLQJ�NHWLJD�

7KH�YRODWLOLW\�PHDVXUHG�DW�WKH�VWDQGDUG�GHYLDWLRQ�RI�
FRQWLQXRXVO\� FRPSRXQGHG� VKDUH� UHWXUQV�� ZKLFK� LV�
EDVHG� RQ� VWDWLVWLFDO� DQDO\VLV� RI� GDLO\� VKDUH� SULFHV�
VWDUWLQJ� IURP����0D\������XQWLO� WKH�JUDQW� GDWH� IRU
WKH ILUVW�YHVWLQJ�SHULRG��VWDUWLQJ� IURP����0D\������
XQWLO� WKH� JUDQW� GDWH� IRU� WKH� VHFRQG� YHVWLQJ� SHULRG�
DQG�VWDUWLQJ�IURP����0D\������IRU WKH WKLUG�YHVWLQJ�
SHULRG�

7LQJNDW� VXNX� EXQJD� EHEDV� ULVLNR� VHVXDL� GHQJDQ�
SHQJHPEDOLDQ� NHXQWXQJDQ� DWDV� REOLJDVL�
SHPHULQWDK� SDGD� VDDW� WDQJJDO� SHPEHULDQ� GHQJDQ�
MDQJND�ZDNWX���VDPSDL�GHQJDQ���WDKXQ�

7KH� ULVN� IUHH� LQWHUHVW� UDWH� FRUUHVSRQGV WR� PDUNHW�
\LHOGV� RQ� JRYHUQPHQW� ERQGV� DW� JUDQW� GDWH� ZLWK�
GXUDWLRQ�UDQJLQJ�IURP���WR���\HDUV�
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3URJUDP�(623���������� �ODQMXWDQ� (623�����������3URJUDP �FRQWLQXHG�

3DGD WDKXQ� ������ %DQN� GDQ� (QWLWDV�
$QDN EHULQLVLDWLI� PHPEHULNDQ� SURJUDP� FDVK�
UHWHQWLRQ NHSDGD�NDU\DZDQ�\DQJ�PHPLOLNL�KDN�RSVL�
VDKDP� GDUL� ³3URJUDP� (623� ���������´�� GLPDQD�
SHPHJDQJ�KDN�RSVL�VDKDP�WHUVHEXW�VHSDNDW�XQWXN�
PHQ\HUDKNDQ� WHUOHELK� GDKXOX� KDN� RSVL� VDKDP�
PHUHND� NHSDGD� %DQN� GDQ� (QWLWDV� $QDN�� 2OHK�
NDUHQD� LWX�� FDGDQJDQ� DWDV� 3URJUDP� (623� �����
����� WDQJJDO ��� 'HVHPEHU� ����� NLQL� GLFDWDW�
VHEDJDL� OLDELOLWDV� VHVXDL� GHQJDQ� NHELMDNDQ�
DNXQWDQVL�LPEDODQ�NHUMD�MDQJND�SHQGHN��&DWDWDQ��\�
GDQ�����

,Q ������ WKH� %DQN� DQG� 6XEVLGLDU\� LQLWLDWLYHO\�
SURYLGHG D� FDVK� UHWHQWLRQ� SURJUDP� WR� HPSOR\HHV�
ZKR� RZQ� VKDUH� RSWLRQ� ULJKWV� IURP� ³(623� �����
�����3URJUDP´�� RI�ZKLFK� WKH� VKDUH� RSWLRQ�KROGHUV�
DJUHH� WR� ILUVW� VXUUHQGHU� WKHLU�VKDUH�RSWLRQ� ULJKWV� WR�
WKH� %DQN� DQG� WKH� 6XEVLGLDU\�� $V� D� UHVXOW�� WKH�
UHVHUYH� IRU� (623� ���������� 3URJUDP� DV RI� ���
'HFHPEHU� ����� LV� QRZ� UHFRUGHG� DV� OLDELOLWLHV� LQ�
DFFRUGDQFH� ZLWK� VKRUW�WHUP� HPSOR\HH� EHQHILWV�
DFFRXQWLQJ�SROLF\��1RWH��\�DQG������

3HUXEDKDQ MXPODK� RSVL� VDKDP� DGDODK� VHEDJDL�
EHULNXW�

0RYHPHQWV� LQ� WKH� QXPEHU� RI� VKDUH� RSWLRQV� ZHUH
DV�IROORZV�

���0DUHW�0DUFK�����
+DUJD HNVHNXVL
SHU�OHPEDU GDODP�

5XSLDK��QLODL SHQXK����
([HUFLVH SULFH�SHU�
VKDUH�LQ�5XSLDK�����������
�IXOO�DPRXQW�

2SVL 6DKDP�
6KDUH�2SWLRQ

3DGD�DZDO�SHULRGH $W�EHJLQQLQJ�RI�SHULRG
� 3URJUDP�0(623���������� ����� ���������� 0(623�����������3URJUDP��

'LHNVHNXVL� ([HFXWHG�
� 3URJUDP�0(623���������� ����� � 0(623�����������3URJUDP��

.DGDOXZDUVD� )RUIHLWHG�
� 3URJUDP�0(623���������� ����� ���������� 0(623�����������3URJUDP��

3DGD�DNKLU�SHULRGH� $W�HQG�RI�SHULRG�
� 3URJUDP�0(623���������� ����� � 0(623�����������3URJUDP��

���'HVHPEHU�'HFHPEHU�����
+DUJD HNVHNXVL
SHU�OHPEDU GDODP�

5XSLDK��QLODL SHQXK����
([HUFLVH SULFH�SHU�
VKDUH�LQ�5XSLDK�����������
�IXOO�DPRXQW�

2SVL 6DKDP�
6KDUH�2SWLRQ

3DGD�DZDO�WDKXQ� $W�EHJLQQLQJ�RI�\HDU
� 3URJUDP�0(623���������� ����� ����������� 0(623�����������3URJUDP��
� 3URJUDP�(623���������� ����� ���������� (623�����������3URJUDP��

�����������
'LHNVHNXVL� ([HFXWHG�
� 3URJUDP�0(623���������� ����� � 0(623�����������3URJUDP��
� 3URJUDP�(623���������� ����� � (623�����������3URJUDP��

�

.DGDOXZDUVD� )RUIHLWHG�
� 3URJUDP�0(623���������� ����� ������������ 0(623�����������3URJUDP��
� 3URJUDP�(623���������� ����� ������������ (623�����������3URJUDP��

������������

3DGD�DNKLU�WDKXQ� $W�HQG�RI�\HDU�
� 3URJUDP�0(623���������� ����� ���������� 0(623�����������3URJUDP��
� 3URJUDP�(623���������� ����� � (623�����������3URJUDP��

����������
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2SVL� VDKDP� DWDV� 3URJUDP� 0(623� ����������
\DQJ�PDVLK�DGD�SDGD� WDQJJDO� ���0DUHW� �����GDQ�
�� 'HVHPEHU� ����� PHPLOLNL� WDQJJDO� NDGDOXZDUVD�
GDQ�KDUJD�HNVHNXVL�EHULNXW�LQL�

6KDUH� RSWLRQV� RI� 0(623� ���������� 3URJUDP�
RXWVWDQGLQJ�DV�RI����0DUFK������DQG����'HFHPEHU�
�����KDYH�WKH�IROORZLQJ�H[SLU\�GDWHV�DQG�H[HUFLVH�
SULFHV�

+DUJD�HNVHNXVL�SHU
OHPEDU��QLODL SHQXK��

7DQJJDO ([HUFLVH�SULFH�SHU 2SVL 6DKDP�6KDUH�2SWLRQ
7DQJJDO�3HPEHULDQ������������������

*UDQW�GDWH
NDGDOXZDUVD�
([SLU\�GDWH

VKDUH
�IXOO�DPRXQW�

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

���$SULO�$SULO����� -DQXDUL�-DQXDU\� ���� ����� � ����������
���-XOL�-XO\� ���� -DQXDUL�-DQXDU\� ���� ����� � �
��2NWREHU�2FWREHU� ���� -DQXDUL�-DQXDU\� ���� ����� � �
��-DQXDUL�-DQXDU\����� -DQXDUL�-DQXDU\� ���� ����� � �
���$SULO�$SULO����� -DQXDUL�-DQXDU\� ���� ����� � �
���-XOL�-XO\����� -DQXDUL�-DQXDU\� ���� ����� � �
���2NWREHU�2FWREHU����� -DQXDUL�-DQXDU\� ���� ����� � ���������

� ����������

2SVL�VDKDP�DWDV�3URJUDP�(623�����������\DQJ�
PDVLK� DGD� SDGD� WDQJJDO� ��� 0DUHW� ����� GDQ�
�� 'HVHPEHU� ����� PHPLOLNL� WDQJJDO� NDGDOXZDUVD�
GDQ�KDUJD�HNVHNXVL�EHULNXW�LQL�

6KDUH� RSWLRQV� RI (623 ���������� 3URJUDP�
RXWVWDQGLQJ�DV�RI����0DUFK������DQG����'HFHPEHU�
�����KDYH�WKH�IROORZLQJ�H[SLU\�GDWHV�DQG�H[HUFLVH�
SULFHV�

+DUJD�HNVHNXVL�SHU
OHPEDU��QLODL SHQXK��

7DQJJDO ([HUFLVH�SULFH�SHU 2SVL 6DKDP�6KDUH�2SWLRQ
7DQJJDO�3HPEHULDQ������������������

*UDQW�GDWH
NDGDOXZDUVD�
([SLU\�GDWH

VKDUH
�IXOO�DPRXQW�

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

���6HSWHPEHU�6HSWHPEHU����� -DQXDUL�-DQXDU\� ���� ����� � �
��'HVHPEHU�'HFHPEHU� ���� -DQXDUL�-DQXDU\� ���� ����� � �
���0DUHW�0DUFK� ���� -DQXDUL�-DQXDU\� ���� ����� � �
���-XQL�-XQH����� -DQXDUL�-DQXDU\� ���� ����� � �
���6HSWHPEHU�6HSWHPEHU����� -DQXDUL�-DQXDU\� ���� ����� � �
���'HVHPEHU�'HFHPEHU����� -DQXDUL�-DQXDU\� ���� ����� � �

� �

��� 3(1**81$$1�/$%$�%(56,+ ��� $335235,$7,21�2)�1(7�,1&20(

3DUD� SHPHJDQJ� VDKDP� PHQ\HWXMXL� SHQJJXQDDQ�
ODED�EHUVLK�XQWXN�WDKXQ�\DQJ�EHUDNKLU�SDGD�WDQJJDO�
��� 'HVHPEHU� ���� VHEDJDL� EHULNXW�� ���� %DQN�
PHPEXNXNDQ� VDOGR� ODED� \DQJ� VXGDK� GLWHQWXNDQ�
SHQJJXQDDQQ\D�VHEHVDU�5S�������GDQ�����VLVD�GDUL�
WRWDO� ODED�EHUVLK� \DQJ�GLSHUROHK�%DQN�XQWXN� WDKXQ�
EXNX� \DQJ� EHUDNKLU� SDGD� WDQJJDO� ��� 'HVHPEHU�
���� GLQ\DWDNDQ� VHEDJDL� VDOGR� ODED� \DQJ� EHOXP�
GLWHQWXNDQ�SHQJJXQDDQQ\D�

7KH�VKDUHKROGHUV�DSSURYHG�WKH�DSSURSULDWLRQ�RI�QHW�
LQFRPH� IRU� WKH� \HDU�HQGHG����'HFHPEHU����� DV�
IROORZV������WKH�%DQN�ERRNHG�DSSURSULDWHG�UHWDLQHG�
HDUQLQJV� DPRXQWLQJ� WR� 5S� ����� DQG� ���� WKH�
UHPDLQLQJ� EDODQFH� RI� WKH� QHW� LQFRPH� DFTXLUHG� E\�
WKH� %DQN� LQ� ERRN� \HDU� HQGHG� RQ� ��� 'HFHPEHU�
���� VKDOO�EH�GHFODUHG�DV�XQDSSURSULDWHG�UHWDLQHG�
HDUQLQJV�

3DUD� SHPHJDQJ� VDKDP� PHQ\HWXMXL� SHQJJXQDDQ�
ODED�EHUVLK�XQWXN�WDKXQ�\DQJ�EHUDNKLU�SDGD�WDQJJDO�
���'HVHPEHU����� VHEDJDL�VDOGR�ODED�\DQJ�EHOXP�
GLWHQWXNDQ�SHQJJXQDDQQ\D�

7KH�VKDUHKROGHUV�DSSURYHG�WKH�DSSURSULDWLRQ�RI�QHW�
LQFRPH� IRU� WKH� \HDU�HQGHG����'HFHPEHU����� DV�
XQDSSURSULDWHG�UHWDLQHG�HDUQLQJV�
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���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

3LKDN�NHWLJD� 7KLUG�SDUWLHV�
3LQMDPDQ�\DQJ�GLEHULNDQ� ��������� ��������� /RDQV�
(IHN�HIHN� ������� ������� 0DUNHWDEOH�VHFXULWLHV
3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD� ������ ������ 3ODFHPHQWV�ZLWK�%DQN�,QGRQHVLD�
'HULYDWLI ������ ������ 'HULYDWLYHV
*LUR�GDQ�SHQHPSDWDQ�SDGD�EDQN�EDQN

ODLQ ����� ������
&XUUHQW�DFFRXQWV�DQG�SODFHPHQWV�ZLWK

RWKHU�EDQNV�
(IHN�HIHN�\DQJ�GLEHOL�GHQJDQ�MDQML�GLMXDO�

NHPEDOL � ������
6HFXULWLHV�SXUFKDVHG�XQGHU�UHVDOH

DJUHHPHQWV
��������� ���������

3LKDN�EHUHODVL� 5HODWHG�SDUWLHV�
'HULYDWLI ������ ������ 'HULYDWLYHV�
3LQMDPDQ�\DQJ�GLEHULNDQ ������ ������ /RDQV�
(IHN�HIHN ��� ��� 0DUNHWDEOH�VHFXULWLHV
*LUR�GDQ�SHQHPSDWDQ�SDGD�EDQN�EDQN

ODLQ � ��
&XUUHQW�DFFRXQWV�DQG�SODFHPHQWV�ZLWK

RWKHU�EDQNV
������ ������

��������� ���������

3HQGDSDWDQ�V\DULDK 6KDULD�LQFRPH�
3LKDN NHWLJD� 7KLUG�SDUWLHV�

3HQGDSDWDQ�GDUL�MXDO�EHOL�� PDUMLQ�
PXUDEDKDK ��������� �������

,QFRPH�IURP�VDOHV�DQG�SXUFKDVHV��
PXUDEDKDK�PDUJLQ�

3HQGDSDWDQ�GDUL�EDJL�KDVLO��
SHPELD\DDQ�PXV\DUDNDK ��� �

5HYHQXH�IURP�SURILW�VKDULQJ��
PXV\DUDNDK�ILQDQFLQJ�

3HQGDSDWDQ�XVDKD�XWDPD�ODLQQ\D ������ ������ 2WKHU�PDLQ�RSHUDWLQJ�LQFRPH
��������� �������

��������� ���������
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���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

%HEDQ�EXQJD ,QWHUHVW�H[SHQVH
3LKDN�NHWLJD� 7KLUG�SDUWLHV�
6LPSDQDQ�QDVDEDK� &XVWRPHU�GHSRVLWV�

'HSRVLWR�EHUMDQJND� �������� ��������� 7LPH�GHSRVLWV
7DEXQJDQ� ������� ������ 6DYLQJ�GHSRVLWV
*LUR ������ ������ &XUUHQW�DFFRXQWV
'HSRVLWR RQ�FDOO� ����� ����� 'HSRVLWV�RQ�FDOO�

������� ���������

3LQMDPDQ�\DQJ�GLWHULPD� ������� ������� %RUURZLQJV
'HULYDWLI ������ ������ 'HULYDWLYHV
8WDQJ�REOLJDVL� ������ ������ %RQGV�SD\DEOHV
6LPSDQDQ�GDUL�EDQN�EDQN�ODLQ ������ ������ 'HSRVLWV�IURP�RWKHU�EDQNV�
6XUDW�XWDQJ�MDQJND�PHQHQJDK ������ ������ 0HGLXP�7HUP�1RWHV�
%LD\D� NHXDQJDQ� DWDV� OLDELOLWDV� VHZD�
SHPELD\DDQ ������ � )LQDQFH�FKDUJHV�XQGHU�OHDVH�OLDELOLWLHV
(IHN�HIHN�\DQJ�GLMXDO�GHQJDQ�MDQML�GLEHOL
NHPEDOL � ��

6HFXULWLHV�VROG�XQGHU�UHSXUFKDVH�
DJUHHPHQWV

��������� ���������

3LKDN�EHUHODVL� 5HODWHG�SDUWLHV�
3LQMDPDQ�\DQJ�GLWHULPD� ������� ������� %RUURZLQJV
3LQMDPDQ�VXERUGLQDVL ������ ������ 6XERUGLQDWHG�ORDQV
'HULYDWLI ������ ������ 'HULYDWLYHV�
6LPSDQDQ�GDUL�EDQN�EDQN�ODLQ ������ ������ 'HSRVLWV�IURP�RWKHU�EDQNV

������� �������

6LPSDQDQ�QDVDEDK� &XVWRPHU�GHSRVLWV�
'HSRVLWR�EHUMDQJND� ������ ����� 7LPH�GHSRVLWV�
7DEXQJDQ� ��� ����� 6DYLQJ�GHSRVLWV
*LUR� ��� ����� &XUUHQW�DFFRXQWV

������ ������

������� �������
��������� ���������

+DN�SLKDN�NHWLJD�DWDV�EDJL�KDVLO�
GDQD�V\LUNDK�WHPSRUHU

7KLUG�SDUWLHV¶�VKDUHV�RQ�UHWXUQ�RI�
WHPSRUDU\�V\LUNDK�IXQGV

3LKDN�NHWLJD ������� ������� 7KLUG�SDUWLHV
3LKDN�EHUHODVL ��� ��� 5HODWHG�SDUWLHV

������� �������

��������� ���������
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���0DUHW�
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3HQGDSDWDQ�GDUL�SHQHULPDDQ�NHPEDOL�
NUHGLW�\DQJ�GLKDSXVEXNX ������ ������

,QFRPH�IURP�UHFRYHU\�RI�ORDQV�
ZULWWHQ�RII

3HQGDSDWDQ�NRPLVL�DWDV�SLQMDPDQ
\DQJ�GLEHULNDQ� ������ ������ /RDQ�FRPPLVVLRQ�LQFRPH

3HQGDSDWDQ�DGPLQLVWUDVL�GDQD�SLKDN�
NHWLJD ������ ������

7KLUG�SDUW\�IXQG�DGPLQLVWUDWLRQ
LQFRPH�

'HQGD�SHOXQDVDQ�GLSHUFHSDW�GDQ
NHWHUODPEDWDQ ������ ������

(DUO\�WHUPLQDWLRQ�SHQDOW\�DQG�ODWH�
SHQDOW\�LQFRPH�

3HQGDSDWDQ�GDUL�SHQMXDODQ�SURGXN�
LQYHVWDVL ������ ������

,QFRPH�IURP�VDOH�RI�LQYHVWPHQW�
SURGXFWV

3HQGDSDWDQ�GDUL�NRPLVL�DVXUDQVL� ������ ������ ,QVXUDQFH�FRPPLVVLRQ�LQFRPH
-DVD�SHQHUELWDQ�JDUDQVL� ������ ����� *XDUDQWHH�IHHV
3HQHULPDDQ�NHPEDOL�GDUL�NHUXJLDQ�

RSHUDVLRQDO ����� ��� 2SHUDWLRQDO�ORVV�UHFRYHU\�
-DVD�NOLULQJ�GDQ�WUDQVIHU� ����� ����� &OHDULQJ�DQG�WUDQVIHU�IHHV
3HQGDSDWDQ�NRPLVL�ODLQQ\D� ��� �� 2WKHUV�FRPPLVVLRQ�LQFRPH
/DLQ�ODLQ ����� ����� 2WKHUV�

������� �������

3HQGDSDWDQ� NRPLVL DWDV� SLQMDPDQ� \DQJ� GLEHULNDQ�
DGDODK� SHQGDSDWDQ� DGPLQLVWUDVL� \DQJ� GLSHUROHK�
GDUL�SLQMDPDQ�EDQN�

/RDQ� FRPPLVVLRQ LQFRPH� DUH� DGPLQLVWUDWLRQ�
LQFRPH�UHFHLYHG�IURP�EDQN¶V�ORDQ�

3HQGDSDWDQ�GDUL�SHQMXDODQ�SURGXN�LQYHVWDVL�DGDODK�
SHQGDSDWDQ� NRPLVL� GDUL� SLKDN� NHWLJD� DWDV� SURGXN�
LQYHVWDVL�\DQJ�GLMXDO�PHODOXL�%DQN�

,QFRPH� IURP� VDOH� RI� LQYHVWPHQW� SURGXFWV� DUH�
FRPPLVVLRQ� LQFRPH�UHFHLYHG� IURP�WKLUG�SDUW\� UHODWHG�
ZLWK� LQYHVPHQW� SURGXFW� WKDW DUH VROG� WKURXJK� WKH�
%DQN�

3HQGDSDWDQ� GDUL� NRPLVL� DVXUDQVL� DGDODK
SHQGDSDWDQ� DWDV� NRPLVL SHQMXDODQ XQLW� OLQN GDQ�
NRPLVL� \DQJ� GLWHULPD� ROHK� %DQN� EHUGDVDUNDQ�
SHUMDQMLDQ� \DQJ� WHODK� GLVHSDNDWL� GHQJDQ� $OOLDQ]��
$YULVW�� *HQHUDOL�� ):'�� 3URWHNVL� $QWDU� 1XVD� GDQ�
$GRQDL�3LDODQJ�$VXUDQVL �&DWDWDQ ����

,QVXUDQFH� FRPPLVVLRQ� LQFRPH� DUH� LQFRPH� IURP�
XQLW� OLQN VDOHV FRPPLVVLRQ� DQG� FRPPLVVLRQ�
UHFHLYHG� E\� WKH� %DQN� EDVHG� RQ� DJUHHPHQWV� ZLWK�
$OOLDQ]��$YULVW��*HQHUDOL��):'��3URWHNVL�$QWDU�1XVD�
DQG�$GRQDL�3LDODQJ�$VXUDQVL �1RWH ����

/DLQ�ODLQ� WHUPDVXN� MDVD� FDVK� KDQGOLQJ�� MDVD�
SD\PHQW SRLQW GDQ�SHQGDSDWDQ�GLYLGHQ�

2WKHUV�FRQVLVW�RI�FDVK�KDQGOLQJ�VHUYLFHV��SD\PHQW�
SRLQW�VHUYLFH��DQG�GLYLGHQG�LQFRPH�

��� %(%$1�.(3(*$:$,$1 ��� 3(56211(/�(;3(16(6

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

*DML��XSDK��ERQXV��WDQWLHP�GDQ�LPEDODQ�
NHUMD�NDU\DZDQ �������� �������

6DODULHV��ZDJHV��ERQXV��WDQWLHP�DQG
HPSOR\HH�EHQHILWV

7XQMDQJDQ�KDUL�UD\D �������� ������ +ROLGD\�DOORZDQFHV�
7XQMDQJDQ�NHVHKDWDQ� ������� ������ 0HGLFDO�EHQHILW
7XQMDQJDQ�SDMDN� ������� ������ 7D[�DOORZDQFHV
3HQGLGLNDQ�GDQ�ODWLKDQ� ������� ������ 7UDLQLQJ�DQG�HGXFDWLRQ�
7XQMDQJDQ�UHSUHVHQWDVL� ������ ������ 5HSUHVHQWDWLRQ�DOORZDQFH�
-DPVRVWHN ������ ������ -DPVRVWHN
7XQMDQJDQ�SURJUDP�NHSHPLOLNDQ�

NHQGDUDDQ ������� ������ &DU�RZQHUVKLS�SURJUDP�DOORZDQFH
7XQMDQJDQ�WHOHSRQ� ������ ����� 7HOHSKRQH�DOORZDQFH
7XQMDQJDQ�SHUXPDKDQ ����� ����� +RXVLQJ�DOORZDQFH
/DLQ�ODLQ ������ ������ 2WKHUV�

������� �������

7HUPDVXN� GDODP� EHEDQ� NHSHJDZDLDQ� DGDODK� JDML��
RSVL� VDKDP� GDQ� NRPSHQVDVL� ODLQQ\D� \DQJ�
GLED\DUNDQ� NHSDGD�'LUHNVL�� 'HZDQ�.RPLVDULV� GDQ�
.RPLWH�$XGLW�

,QFOXGHG� XQGHU� SHUVRQQHO� H[SHQVHV� DUH� VDODULHV��
VKDUH�RSWLRQV�DQG�RWKHU�FRPSHQVDWLRQV�SDLG�WR�WKH�
%RDUG� RI� 'LUHFWRUV�� %RDUG� RI� &RPPLVVLRQHUV� DQG�
$XGLW�&RPPLWWHH�
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-DVD�GDUL�SLKDN�NHWLJD�GDQ�SHUOHQJNDSDQ�
NDQWRU �������� �������

6HUYLFHV�IURP�WKLUG�SDUWLHV�DQG�RIILFH�
VXSSOLHV

6HZD� �������� ������� 5HQW�
3HQ\XVXWDQ�DVHW�WHWDS �&DWDWDQ���� ������� ������ 'HSUHFLDWLRQ�RI�IL[HG�DVVHWV��1RWH����
$PRUWLVDVL�SLUDQWL�OXQDN��&DWDWDQ���� ������ ������ $PRUWLVDWLRQ�RI�VRIWZDUH��1RWH����
%HEDQ�DVXUDQVL� ������� ������ ,QVXUDQFH�H[SHQVH

3HQ\XVXWDQ�DVHW�KDN�JXQD��&DWDWDQ��� ������ �
'HSUHFLDWLRQ�RI�ULJKW�RI�XVH�DVVHW�

�1RWH����
3URPRVL�GDQ�LNODQ ������ ������ 3URPRWLRQ�DQG�DGYHUWLVLQJ�
3HPHOLKDUDDQ�GDQ�SHUEDLNDQ� ������ ������ 5HSDLUV�DQG�PDLQWHQDQFH�
-DVD�SURIHVLRQDO� ������ ������ 3URIHVVLRQDO�IHHV
/DLQ�ODLQ� ����� ����� 2WKHUV�

������� �������

-DVD� GDUL� SLKDN� NHWLJD� GDQ� SHUOHQJNDSDQ� NDQWRU�
WHUGLUL� GDUL� EHEDQ� KRQRUDULXP�� SHUMDODQDQ� GLQDV��
WDJLKDQ� NDQWRU� SRV�� EHEDQ� OLVWULN�� DLU� GDQ� WHOHSRQ��
NRPXQLNDVL� GDWD�� SHUDODWDQ� NDQWRU� GDQ� MDVD�
SHQJLULPDQ�

6HUYLFHV IURP� WKLUG� SDUWLHV� DQG� RIILFH� VXSSOLHV�
FRQVLVW� RI� H[SHQVHV� IURP� KRQRUDULXP�� EXVLQHVV�
WUDYHOOLQJ�� SRVW� RIILFH� ELOOLQJ�� XLWLOLWLHV�� GDWD�
FRPPXQLFDWLRQ�� RIILFH� VXSSOLHV�� DQG� GHOLYHU\�
VHUYLFHV�

/DLQ�ODLQ� WHUPDVXN� SDMDN� UHNODPH�� SDMDN�
NHQGDUDDQ�� SDMDN� GDIWDU� SHUXVDKDDQ�� GDQ� EHEDQ�
ODLQ�ODLQ�(QWLWDV�$QDN�

2WKHUV� FRQVLVW� RI� DGYHUWLVHPHQW� WD[� YHKLFOH� WD[�
FRPSDQ\� UHJLVWUDWLRQ� WD[ DQG� 6XEVLGLDU\¶V�
PLVFHOODQHRXV�H[SHQVHV�

��� &$'$1*$1�.(58*,$1�3(18581$1�1,/$, ��� $//2:$1&(�)25�,03$,50(17�/266(6

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

3LQMDPDQ�\DQJ�GLEHULNDQ�GDQ�
SHPELD\DDQ�SLXWDQJ�V\DULDK��&DWDWDQ���I� ������� �������

/RDQV�DQG�VKDULD�ILQDQFLQJ��
UHFHLYDEOHV��1RWH���I�

7DJLKDQ�DNVHSWDVL��&DWDWDQ���� ����� � $FFHSWDQFH�UHFHLYDEOHV��1RWH����
3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�GDQ�
EDQN�EDQN�ODLQ��&DWDWDQ��� ��� �

3ODFHPHQWV�ZLWK�%DQN�,QGRQHVLD�
DQG�RWKHU�EDQNV��1RWH���

(IHN�HIHN��&DWDWDQ��K� � � 0DUNHWDEOH�VHFXULWLHV��1RWH��K�

*LUR�SDGD�EDQN�EDQN�ODLQ��&DWDWDQ��� �
&XUUHQW�DFFRXQWV�ZLWK�RWKHU

EDQNV��1RWH��
/DLQQ\D ����� � 2WKHUV

������� �������

��� %(%$1�23(5$6,21$/�/$,11<$ ��� 27+(5�23(5$7,1*�(;3(16(6

���0DUHW�
0DUFK ����

���0DUHW�
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%HEDQ�NRPLVL�GDQ�DGPLQLVWUDVL� ������ ������ &RPPLVVLRQV�DQG�DGPLQLVWUDWLYH�IHHV
,XUDQ�WDKXQDQ�2-.� ������ ������ 2-.�DQQXDO�IHH
%HEDQ�UXPDK�WDQJJD ����� ������ +RXVHKROG�H[SHQVHV
.HUXJLDQ�WHUNDLW�ULVLNR�RSHUDVLRQDO� ����� ����� /RVV�RI�RSHUDWLRQDO�ULVN
5HNUXWPHQ ��� ��� 5HFUXLWPHQW�
%HEDQ�SHQJXUXVDQ�NODLP�DVXUDQVL ��� ��� ,QVXUDQFH�FODLP�H[SHQVHV
%HEDQ�UHWULEXVL ��� ��� 5HWULEXWLRQ�H[SHQVHV
%HEDQ�SHQJHPEDQJDQ�NRPXQLWDV ��� ��� &RPPXQLW\�GHYHORSPHQW�H[SHQVHV
/DLQ�ODLQ ������ ������ 2WKHUV�

������� �������

/DLQ�ODLQ� WHUPDVXN� EHEDQ MDPXDQ�� EHEDQ
NHDQJJRWDDQ�GDQ�EHEDQ SHQ\HOHVDLDQ�NUHGLW�

2WKHUV� FRQVLVW� RI� HQWHUWDLQPHQW� H[SHQVHV��
PHPEHUVKLS�IHHV�DQG�FUHGLW�VHWWOHPHQW�FKDUJHV�
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'DODP�NHJLDWDQ�XVDKDQ\D��%DQN�GDQ�(QWLWDV�$QDN�
PHODNXNDQ WUDQVDNVL� GHQJDQ� SLKDN�SLKDN� EHUHODVL��
WHUXWDPD�PHOLSXWL�WUDQVDNVL�WUDQVDNVL�NHXDQJDQ�

,Q� WKH� QRUPDO� FRXUVH� RI� EXVLQHVV�� WKH� %DQN� DQG�
6XEVLGLDU\� HQJDJH� LQ� WUDQVDFWLRQV� ZLWK� UHODWHG�
SDUWLHV�� SULPDULO\� FRQVLVWLQJ� RI� ILQDQFLDO�
WUDQVDFWLRQV�

'L� EDZDK� LQL� DGDODK� LNKWLVDU� SLKDN�SLKDN� EHUHODVL�
\DQJ�EHUWUDQVDNVL�GHQJDQ�%DQN�GDQ�(QWLWDV�$QDN��
WHUPDVXN�VLIDW�KXEXQJDQ�GDQ�VLIDW�WUDQVDNVLQ\D�

7KH� IROORZLQJ� LV�D�VXPPDU\�RI� UHODWHG�SDUWLHV�ZKR�
KDYH� WUDQVDFWLRQV� ZLWK� WKH� %DQN� DQG� 6XEVLGLDU\��
LQFOXGLQJ� WKH� QDWXUH� RI� WKH� UHODWLRQVKLSV DQG�
WUDQVDFWLRQV�

3LKDN�EHUHODVL�
5HODWHG�SDUWLHV

6LIDW�KXEXQJDQ�
1DWXUH�RI�UHODWLRQVKLSV

6LIDW�WUDQVDNVL��
1DWXUH�RI�WUDQVDFWLRQV

6XPLWRPR�0LWVXL�%DQNLQJ�&RUSRUDWLRQ��
7RN\R

3HPHJDQJ�VDKDP�SHQJHQGDOL�
&RQWUROOLQJ�VKDUHKROGHUV

*LUR�SDGD�EDQN�ODLQ��VLPSDQDQ�GDUL�
EDQN�ODLQ�

&XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV��
GHSRVLWV�IURP�RWKHU�EDQNV

6XPLWRPR�0LWVXL�%DQNLQJ�&RUSRUDWLRQ��
6LQJDSRUH

3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ *LUR�SDGD�EDQN�ODLQ��VLPSDQDQ�GDUL�
EDQN�ODLQ��HIHN�HIHN��SLQMDPDQ�\DQJ�

GLWHULPD��SLQMDPDQ�VXERUGLQDVL��
WUDQVDNVL�GHULYDWLI�

&XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV��GHSRVLWV�
IURP�RWKHU�EDQNV��PDUNHWDEOH�VHFXULWLHV��

ERUURZLQJV��VXERUGLQDWHG�ORDQV��GHULYDWLYH�
WUDQVDFWLRQV

6XPLWRPR�0LWVXL�%DQNLQJ�&RUSRUDWLRQ��
+RQJNRQJ�%UDQFK

3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ *LUR�SDGD�EDQN�ODLQ��VLPSDQDQ�GDUL�
EDQN�ODLQ�

&XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV��
GHSRVLWV�IURP�RWKHU�EDQNV

6XPLWRPR�0LWVXL�%DQNLQJ�&RUSRUDWLRQ��
(XURSH�/LPLWHG

3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ *LUR�SDGD�EDQN�ODLQ�
&XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV

6XPLWRPR�0LWVXL�%DQNLQJ�&RUSRUDWLRQ��
'XVVHOGRUI�%UDQFK

3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ *LUR�SDGD�EDQN�ODLQ�
&XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV

6XPLWRPR�0LWVXL %DQNLQJ�&RUSRUDWLRQ��
0DOD\VLD�%HUKDG

3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ 6LPSDQDQ�GDUL�EDQN�ODLQ��
WUDQVDNVL�GHULYDWLI�

'HSRVLWV�IURP�RWKHU�EDQNV��GHULYDWLYH�
WUDQVDFWLRQV

6XPLWRPR�0LWVXL�%DQNLQJ�&RUSRUDWLRQ��
%DQJNRN

3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ *LUR�SDGD�EDQN�ODLQ��VLPSDQDQ�GDUL�
EDQN�ODLQ�

&XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV��
GHSRVLWV�IURP�RWKHU�EDQNV

6XPLWRPR�0LWVXL�%DQNLQJ�&RUSRUDWLRQ��
1HZ�<RUN

3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ *LUR�SDGD�EDQN�ODLQ�
&XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV

37�60)/�/HDVLQJ�,QGRQHVLD 3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ 6LPSDQDQ�QDVDEDK��SLQMDPDQ�\DQJ�
GLEHULNDQ��WUDQVDNVL�GHULYDWLI�

'HSRVLWV�IURP�FXVWRPHUV��ORDQV��GHULYDWLYH�
WUDQVDFWLRQV

37�2WR�0XOWL�$UWKD 3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ 6LPSDQDQ�QDVDEDK��SLQMDPDQ�\DQJ�
GLEHULNDQ��WUDQVDNVL�GHULYDWLI�

'HSRVLWV�IURP�FXVWRPHUV��ORDQV��GHULYDWLYH�
WUDQVDFWLRQV

37�6XPPLW�2WR�)LQDQFH 3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ 6LPSDQDQ�QDVDEDK��SLQMDPDQ�\DQJ�
GLEHULNDQ��WUDQVDNVL�GHULYDWLI�

'HSRVLWV�IURP�FXVWRPHUV��ORDQV��GHULYDWLYH�
WUDQVDFWLRQV

37�1LNNR�6HFXULWLHV�,QGRQHVLD 3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ 6LPSDQDQ�QDVDEDK�
'HSRVLWV�IURP�FXVWRPHUV

37�6%&6�,QGRQHVLD 3HUXVDKDDQ�DILOLDVL�DIILOLDWHG�FRPSDQ\ 6LPSDQDQ�QDVDEDK�
'HSRVLWV�IURP�FXVWRPHUV

3HUVRQLO�PDQDMHPHQ�NXQFL�
.H\�0DQDJHPHQW�3HUVRQQHO

'LUHNWXU��.RPLVDULV�GDQ�SHMDEDW�
HNVHNXWLI�'LUHFWRUV��&RPPLVVLRQHUV�DQG�
H[HFXWLYH�HPSOR\HHV

3LQMDPDQ�\DQJ�GLEHULNDQ��VLPSDQDQ�QDVDEDK��
SHPED\DUDQ�NRPSHQVDVL�GDQ�UHPXQHUDVL��

LPEDODQ�SDVFDNHUMD�
/RDQV��GHSRVLWV�IURP�FXVWRPHUV��SD\PHQWV�RI�

FRPSHQVDWLRQ�DQG�UHPXQHUDWLRQ��SRVW�
HPSOR\PHQW�EHQHILWV



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� ,1)250$6,� 0(1*(1$,� 3,+$.� %(5(/$6,�
�ODQMXWDQ�

��� 5(/$7('�3$57< ,1)250$7,21 �FRQWLQXHG�

7UDQVDNVL�GHQJDQ�SLKDN�EHUHODVL 7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV

6DOGR�GDQ� ULQFLDQ� WUDQVDNVL� GHQJDQ�SLKDN�EHUHODVL�
DGDODK�VHEDJDL�EHULNXW�

7KH� RXWVWDQGLQJ� EDODQFHV� DQG� GHWDLO� WUDQVDFWLRQV�
ZLWK�UHODWHG�SDUWLHV�ZHUH DV�IROORZV�

�D� *LUR�SDGD EDQN�EDQN ODLQ� �D� &XUUHQW�DFFRXQWV�ZLWK RWKHU�EDQNV�

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

*LUR�SDGD�EDQN�EDQN�ODLQ &XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV�
3LKDN�EHUHODVL� ������� ������� 5HODWHG�SDUW\

3HUVHQWDVH�WHUKDGDS�MXPODK�DVHW ����� ����� 3HUFHQWDJH�WR�WRWDO�DVVHWV�

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

3HQGDSDWDQ�EXQJD� � �� ,QWHUHVW�LQFRPH

3HUVHQWDVH�WHUKDGDS�MXPODK�
SHQGDSDWDQ�EXQJD � ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�LQFRPH�

�E� (IHN�HIHN �E� 0DUNHWDEOH�VHFXULWLHV

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

(IHN�HIHN 0DUNHWDEOH�VHFXULWLHV�
3LKDN�EHUHODVL ������� ������ 5HODWHG�SDUWLHV�

3HUVHQWDVH�WHUKDGDS�MXPODK�DVHW ����� ����� 3HUFHQWDJH�WR�WRWDO�DVVHWV�

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

3HQGDSDWDQ�EXQJD ��� ��� ,QWHUHVW�LQFRPH�
3HUVHQWDVH�WHUKDGDS�MXPODK�

SHQGDSDWDQ�EXQJD� ����� ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�LQFRPH�

�F� 7DJLKDQ�GHULYDWLI� �F� 'HULYDWLYH�UHFHLYDEOHV

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

7DJLKDQ�GHULYDWLI 'HULYDWLYH�UHFHLYDEOHV�
3LKDN�EHUHODVL ���� ������ 5HODWHG�SDUWLHV

3HUVHQWDVH�WHUKDGDS�MXPODK�DVHW ����� ����� 3HUFHQWDJH�WR�WRWDO�DVVHWV

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

3HQGDSDWDQ�EXQJD ������ ������ ,QWHUHVW�LQFRPH�
3HUVHQWDVH�WHUKDGDS�MXPODK�

SHQGDSDWDQ�EXQJD� ����� ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�LQFRPH�

�G� 3LQMDPDQ�\DQJ�GLEHULNDQ �G� /RDQV

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

3LQMDPDQ�\DQJ�GLEHULNDQ� /RDQV
3HUVRQLO�PDQDMHPHQ�NXQFL ����� ����� .H\�PDQDJHPHQW�SHUVRQQHO�
3LKDN�EHUHODVL ��������� ��������� 5HODWHG�SDUWLHV�

��������� ���������

3HQGDSDWDQ�EXQJD
\DQJ�PDVLK�DNDQ�GLWHULPD ������ ������ $FFUXHG�LQWHUHVW�LQFRPH�

��������� ���������

3HUVHQWDVH�WHUKDGDS�MXPODK�DVHW ����� ����� 3HUFHQWDJH�WR�WRWDO�DVVHWV

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

3HQGDSDWDQ�EXQJD� ,QWHUHVW�LQFRPH�
3HUVRQLO�PDQDMHPHQ�NXQFL �� �� .H\�PDQDJHPHQW�SHUVRQQHO�
3LKDN�EHUHODVL ������ ������ 5HODWHG�SDUWLHV�

������ ������

3HUVHQWDVH�WHUKDGDS�MXPODK�
SHQGDSDWDQ�EXQJD ����� ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�LQFRPH



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� ,1)250$6,� 0(1*(1$,� 3,+$.� %(5(/$6,�
�ODQMXWDQ�

��� 5(/$7('�3$57< ,1)250$7,21 �FRQWLQXHG�

7UDQVDNVL�GHQJDQ�SLKDN�EHUHODVL �ODQMXWDQ� 7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV �FRQWLQXHG�

�G� 3LQMDPDQ�\DQJ�GLEHULNDQ �ODQMXWDQ� �G� /RDQV �FRQWLQXHG�

6XNX� EXQJD� DWDV� SLQMDPDQ� \DQJ� GLEHULNDQ�
NHSDGD� SHUVRQLO� PDQDMHPHQ� NXQFL� DGDODK�
VHEHVDU� ��� VDPSDL� GHQJDQ� ��� SHU� WDKXQ�
GHQJDQ� MDQJND� ZDNWX� SLQMDPDQ� DQWDUD� ��
VDPSDL� GHQJDQ �� WDKXQ�� 3LQMDPDQ� WHUVHEXW�
GLEHULNDQ�WDQSD�DGDQ\D�MDPLQDQ�WHUWHQWX�

,QWHUHVW� UDWH� FKDUJHG� RQ� ORDQ� WR� NH\�
PDQDJHPHQW� SHUVRQQHO� DPRXQWLQJ� ��� XQWLO�
�� SHU� DQQXP ZLWK� WHUP� EHWZHHQ� �� XQWLO� ���
\HDUV��6XFK� ORDQ� LV�JLYHQ�ZLWKRXW�DQ\�VSHFLILF�
FROODWHUDO�

3DGD�WDQJJDO����0DUHW������GDQ����'HVHPEHU�
����� WLGDN� WHUGDSDW� SHQXUXQDQ� QLODL� DWDV�
SLQMDPDQ� \DQJ� GLEHULNDQ� NHSDGD� SHUVRQLO�
PDQDMHPHQ�NXQFL��

7KHUH�ZDV QR� LPSDLUPHQW� RQ� WKH� ORDQ� WR� NH\�
PDQDJHPHQW� SHUVRQQHO� DV�RI ���0DUFK� �����
DQG��� 'HFHPEHU������

�H� 6LPSDQDQ�QDVDEDK �H� 'HSRVLWV�IURP�FXVWRPHUV
���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

'DQD�SLKDN�NHWLJD 7KLUG�SDUW\�IXQG
3HUVRQLO�PDQDMHPHQ�NXQFL� .H\�PDQDJHPHQW�SHUVRQQHO�

*LUR� ������ ����� &XUUHQW�DFFRXQWV
7DEXQJDQ� ������ ������ 6DYLQJV�GHSRVLWV
'HSRVLWR�EHUMDQJND�GDQ�GHSRVLWR�
RQ�FDOO ������ ������

7LPH�GHSRVLWV�DQG�GHSRVLWV�
RQ�FDOO�

������� �������

��3LKDN�EHUHODVL� 5HODWHG�SDUWLHV�
*LUR� ������� ������ &XUUHQW�DFFRXQWV
'HSRVLWR�EHUMDQJND�GDQ�GHSRVLWR
RQ FDOO ������� �������

7LPH�GHSRVLWV�DQG�GHSRVLWV�
RQ�FDOO�

��������� �������
��������� �������

%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV
GLED\DUNDQ ����� ����� $FFUXHG�LQWHUHVW�H[SHQVH

��������� �������

3HUVHQWDVH�WHUKDGDS�MXPODK�OLDELOLWDV� ����� ����� 3HUFHQWDJH�WR�WRWDO�OLDELOLWLHV�

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

%HEDQ�EXQJD ������ ������ ,QWHUHVW�H[SHQVH

3HUVHQWDVH�WHUKDGDS�MXPODK�
EHEDQ�EXQJD ����� ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�H[SHQVHV

'DQD� SLKDN� NHWLJD� GLWHPSDWNDQ� GDODP� JLUR��
WDEXQJDQ�PDXSXQ�GHSRVLWR�EHUMDQJND��7LQJNDW�
VXNX� EXQJD� \DQJ� GLEHULNDQ� ROHK� %DQN� DGDODK�
VHEHVDU� ������ � ������ 8QWXN� GHSRVLWR�
EHUMDQJND� WHUJDQWXQJ� WHQRU� GDQ� MXPODK� SRNRN�
GHSRVLWR��

7KLUG� SDUW\� IXQGV� DUH� SODFHG� RQ� FXUUHQW�
DFFRXQW�� VDYLQJ� DFFRXQWV� DQG� WLPH� GHSRVLWV��
,QWHUHVW� UDWH� JLYHQ� E\� WKH� %DQN� IRU� WKH�
SODFHPHQW� DPRXQWLQJ� WR� ������ � ������ )RU�
WLPH� GHSRVLW� GHSHQGV� RQ� WHQRU� DQG� SULQFLSDO�
DPRXQW���

�I� 6LPSDQDQ�GDUL�EDQN�EDQN�ODLQ �I� 'HSRVLWV�IURP�RWKHU�EDQNV

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

6LPSDQDQ�GDUL�EDQN�EDQN�ODLQ ��������� ��������� 'HSRVLWV�IURP�RWKHU�EDQNV
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV���GLED\DU ����� ������ $FFUXHG�LQWHUHVW�H[SHQVHV

��������� ���������

3HUVHQWDVH�WHUKDGDS�MXPODK�OLDELOLWDV ����� ����� 3HUFHQWDJH�WR�WRWDO�OLDELOLWLHV�

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

%HEDQ�EXQJD ������ ������ ,QWHUHVW�H[SHQVH
3HUVHQWDVH�WHUKDGDS�MXPODK�

EHEDQ�EXQJD ����� ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�H[SHQVHV



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� ,1)250$6,� 0(1*(1$,� 3,+$.� %(5(/$6,�
�ODQMXWDQ�

��� 5(/$7('�3$57< ,1)250$7,21 �FRQWLQXHG�

7UDQVDNVL�GHQJDQ�SLKDN�EHUHODVL �ODQMXWDQ� 7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV �FRQWLQXHG�
�J� /LDELOLWDV�GHULYDWLI �J� 'HULYDWLYH�OLDELOLWLHV

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

/LDELOLWDV�GHULYDWLI 'HULYDWLYH�OLDELOLWLHV�
3LKDN�EHUHODVL ������� ������ 5HODWHG�SDUWLHV
3HUVHQWDVH�WHUKDGDS�MXPODK�OLDELOLWDV ����� ����� 3HUFHQWDJH�WR�WRWDO�OLDELOLWLHV

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

%HEDQ�EXQJD ������ ������ ,QWHUHVW�H[SHQVH
3HUVHQWDVH�WHUKDGDS�MXPODK�EHEDQ

EXQJD ����� ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�H[SHQVHV

�K��� 3LQMDPDQ�\DQJ�GLWHULPD �K����%RUURZLQJV
���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

3LQMDPDQ�\DQJ�GLWHULPD ���������� ���������� %RUURZLQJV�
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������ ������ $FFUXHG�LQWHUHVW�H[SHQVHV

���������� ����������

3HUVHQWDVH�WHUKDGDS�MXPODK�OLDELOLWDV ������ ������ 3HUFHQWDJH�WR�WRWDO�OLDELOLWLHV�

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

%HEDQ�EXQJD ,QWHUHVW�H[SHQVH�
3LKDN�EHUHODVL� ������� ������� 5HODWHG�SDUW\

3HUVHQWDVH�WHUKDGDS�MXPODK�EHEDQ
EXQJD ������ ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�H[SHQVHV

�L��� /LDELOLWDV�DNVHSWDVL �L����$FFHSWDQFH�SD\DEOHV
���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

/LDELOLWDV�DNVHSWDVL $FFHSWDQFH�SD\DEOHV
3LKDN�EHUHODVL ������� ������� 5HODWHG�SDUW\

3HUVHQWDVH�WHUKDGDS�MXPODK�OLDELOLWDV ����� ����� 3HUFHQWDJH�WR�WRWDO�OLDELOLWLHV

�M��� 3LQMDPDQ�VXERUGLQDVL �M����6XERUGLQDWHG�ORDQV
���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

3LQMDPDQ�VXERUGLQDVL ��������� ��������� 6XERUGLQDWHG�ORDQV
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ����� ����� $FFUXHG�LQWHUHVW�H[SHQVHV

��������� ���������

3HUVHQWDVH�WHUKDGDS�MXPODK�OLDELOLWDV ����� ����� 3HUFHQWDJH�WR�WRWDO�OLDELOLWLHV�

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

%HEDQ�EXQJD� ,QWHUHVW�H[SHQVH�
3LKDN�EHUHODVL� ������ ������ 5HODWHG�SDUW\

3HUVHQWDVH�WHUKDGDS�MXPODK�EHEDQ
EXQJD ����� ����� 3HUFHQWDJH�WR�WRWDO�LQWHUHVW�H[SHQVHV

�N�� 'DQD�V\LUNDK�WHPSRUHU �N�� 7HPSRUDU\�V\LUNDK�IXQGV

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

6LPSDQDQ�QDVDEDK 'HSRVLWV�IURP�FXVWRPHUV
3HUVRQLO�PDQDMHPHQ�NXQFL� .H\�PDQDJHPHQW�SHUVRQQHO�

7DEXQJDQ�PXGKDUDEDK ��� ���� 0XGKDUDEDK�VDYLQJ�GHSRVLWV
'HSRVLWR�PXGKDUDEDK ������ ������� 0XGKDUDEDK�WLPH�GHSRVLWV

������ ������
3HUVHQWDVH�WHUKDGDS�MXPODK�GDQD�
V\LUNDK�WHPSRUHU ����� �����

3HUFHQWDJH�WR�WRWDO�WHPSRUDU\
V\LUNDK�IXQGV
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�N�� 'DQD�V\LUNDK�WHPSRUHU �ODQMXWDQ� �N�� 7HPSRUDU\�V\LUNDK�IXQGV �FRQWLQXHG�

���0DUHW�
0DUFK ����

���0DUHW�
0DUFK ����

+DN�DWDV�EDJL�KDVLO�GDQD�V\LUNDK�
WHPSRUHU ��� ���

6KDUHV�RQ�UHWXUQ�RI�WHPSRUDU\�
V\LUNDK�IXQGV

3HUVHQWDVH�WHUKDGDS�EHEDQ�EDJL�KDVLO ����� ����� 3HUFHQWDJH�WR�WRWDO�SURILW�VKDULQJ�

�O�«�.RPSHQVDVL� GDQ� UHPXQHUDVL� SHUVRQLO�
PDQDMHPHQ NXQFL�

�O�� &RPSHQVDWLRQ� DQG� UHPXQHUDWLRQ� RI� NH\
PDQDJHPHQW�SHUVRQQHO�

.RPSHQVDVL� \DQJ�GLED\DU� DWDX� WHUXWDQJ� SDGD�
PDQDMHPHQ� NXQFL� DWDV� MDVD� NHSHJDZDLDQ�
DGDODK�VHEDJDL�EHULNXW�

7KH� FRPSHQVDWLRQ� SDLG� RU� SD\DEOH� WR� NH\�
PDQDJHPHQW� IRU� HPSOR\HH� VHUYLFHV� LV� VKRZQ�
EHORZ�

���0DUHW�0DUFK�����

'LUHNVL�%RDUG�RI�'LUHFWRUV
'HZDQ�.RPLVDULV�%RDUG�RI�

&RPPLVVLRQHUV

3HUVRQLO�PDQDMHPHQ�NXQFL�
ODLQQ\D�2WKHU�NH\�PDQDJHPHQW�

SHUVRQQHO

�
 5S �
 5S �
 5S

*DML�GDQ�LPEDODQ
NDU\DZDQ�MDQJND�
SHQGHN�ODLQQ\D ����� ������ ����� ����� ������ �������

6DODULHV�DQG�RWKHU�VKRUW�WHUP�
HPSOR\HH�EHQHILWV

,PEDODQ�SDVFDNHUMD � � � � � � 3RVW�HPSOR\PHQW�EHQHILWV
,PEDODQ�MDQJND�SDQMDQJ
ODLQQ\D � � � � � � 2WKHU�ORQJ�WHUP�EHQHILWV

-XPODK� ����� ������ ����� ����� ������ ������� 7RWDO�

���'HVHPEHU�'HFHPEHU�����

'LUHNVL�%RDUG�RI�'LUHFWRUV
'HZDQ�.RPLVDULV�%RDUG�RI�

&RPPLVVLRQHUV

3HUVRQLO�PDQDMHPHQ�NXQFL�
ODLQQ\D�2WKHU�NH\�PDQDJHPHQW�

SHUVRQQHO

�
 5S �
 5S �
 5S

*DML�GDQ�LPEDODQ
NDU\DZDQ�MDQJND�
SHQGHN�ODLQQ\D ����� �������� ����� ������� ������ ��������

6DODULHV�DQG�RWKHU�VKRUW�WHUP�
HPSOR\HH�EHQHILWV

,PEDODQ�SDVFDNHUMD � � � � ����� ������� 3RVW�HPSOR\PHQW�EHQHILWV
,PEDODQ�MDQJND�SDQMDQJ
ODLQQ\D � � � � ����� ���� 2WKHU�ORQJ�WHUP�EHQHILWV

-XPODK� ����� �������� ����� ������� ������ �������� 7RWDO�


����WHUKDGDS�MXPODK�EHEDQ�NHSHJDZDLDQ 
���WR�WRWDO�SHUVRQQHO H[SHQVHV

�P� 3HPED\DUDQ�EHUEDVLV�VDKDP �P� 6KDUH�EDVHG�SD\PHQWV

3HPED\DUDQ� EHUEDVLV� VDKDP� \DQJ� GLEHULNDQ��
NHSDGD� SHUVRQLO� PDQDMHPHQ� NXQFL� DGDODK�
VHEDJDL�EHULNXW�

6KDUH�EDVHG� SD\PHQWV JLYHQ� WR� WKH� NH\�
PDQDJHPHQW�SHUVRQQHO�DUH�DV�IROORZV�

3URJUDP�(623����������


%DQN (QWLWDV�$QDN

+DUJD�HNVHNXVL
RSVL�

2SWLRQ�H[HUFLVH�
SULFH�

2SVL VDKDP�
6KDUH�RSWLRQ

+DUJD�HNVHNXVL
RSVL �VHEHOXP�
PRGLILNDVL

�

2SWLRQ�H[HUFLVH�
SULFH �EHIRUH�
PRGLILFDWLRQ



2SVL VDKDP�
6KDUH�RSWLRQ

0DQDMHPHQ�NXQFL�ODLQQ\D ����� ���������� ����� ��������� 2WKHU�NH\�PDQDJHPHQW


�� GDODP�QLODL�SHQXK 
�� LQ�IXOO�DPRXQW


��WHUGDSDW�PRGLILNDVL�\DQJ�PHQJXEDK�VNHPD�SHPED\DUDQ�

3URJUDP�(623������������&DWDWDQ�����


� WKHUH�ZDV�PRGLILFDWLRQ�RQ�WKH�SD\PHQW�VFKHPH�IRU�

(623�����������3URJUDP��1RWH����
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�P� 3HPED\DUDQ�EHUEDVLV�VDKDP �ODQMXWDQ� �P� 6KDUH�EDVHG�SD\PHQWV �FRQWLQXHG�

3HPED\DUDQ� EHUEDVLV� VDKDP� \DQJ� GLEHULNDQ��
NHSDGD� SHUVRQLO� PDQDMHPHQ� NXQFL� DGDODK�
VHEDJDL�EHULNXW� �ODQMXWDQ�

6KDUH�EDVHG� SD\PHQWV JLYHQ� WR� WKH� NH\�
PDQDJHPHQW� SHUVRQQHO� ZHUH� DV� IROORZV�
�FRQWLQXHG�

3URJUDP�0(623����������


%DQN (QWLWDV�$QDN

+DUJD�HNVHNXVL
RSVL�

2SWLRQ�H[HUFLVH�
SULFH�

2SVL VDKDP�
6KDUH�RSWLRQ

+DUJD�HNVHNXVL
RSVL�

2SWLRQ�H[HUFLVH�
SULFH

2SVL VDKDP�
6KDUH�RSWLRQ

'LUHNVL ����� ���������� ����� ��������� %RDUG�RI�'LUHFWRUV

0DQDMHPHQ�NXQFL�ODLQQ\D ����� ���������� ����� ��������� 2WKHU�NH\�PDQDJHPHQW
����������� ����������


��GDODP�QLODL�SHQXK 

�� LQ�IXOO�DPRXQW

��� .20,70(1�'$1�.217,1-(16, ��� &200,70(176�$1'�&217,1*(1&,(6

6HOXUXK� NRPLWPHQ� GDQ� NRQWLQMHQVL� DGDODK� GHQJDQ
SLKDN�NHWLJD�

$OO� FRPPLWPHQWV� DQG� FRQWLQJHQFLHV� DUH� ZLWK� WKH
WKLUG�SDUWLHV�

D� %HUGDVDUNDQ�MHQLV D� %\�W\SH�

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

$VHW�NRPLWPHQ &RPPLWWHG�DVVHWV

)DVLOLWDV�SLQMDPDQ�\DQJ�EHOXP�GLWDULN ��������� ��������� 8QXVHG�ERUURZLQJ�IDFLOLWLHV

$VHW�NRQWLQMHQVL &RQWLQJHQW�DVVHWV
3HQGDSDWDQ�EXQJD�SLQMDPDQ�\DQJ

GLEHULNDQ�\DQJ�EHUPDVDODK ������� ������
,QWHUHVW�UHFHLYDEOH�RQ�QRQ�

SHUIRUPLQJ�ORDQV
*DUDQVL�\DQJ�GLWHULPD� ���������� ���������� *XDUDQWHHV�UHFHLYHG

���������� ����������

/LDELOLWDV�NRPLWPHQ� &RPPLWWHG OLDELOLWLHV
)DVLOLWDV�NUHGLW�NHSDGD�QDVDEDK�\DQJ�

EHOXP�GLJXQDNDQ�� FRPPLWWHG ���������� ���������
8QXVHG�FUHGLW�IDFLOLWLHV�WR�

FXVWRPHUV�� FRPPPLWWHG
)DVLOLWDV�NUHGLW�NHSDGD�QDVDEDK�\DQJ�

EHOXP�GLJXQDNDQ�� XQFRPPLWWHG ���������� ����������
8QXVHG�FUHGLW�IDFLOLWLHV�WR�

FXVWRPHUV�� XQFRPPPLWWHG
)DVLOLWDV�NUHGLW�NHSDGD�EDQN�\DQJ�

EHOXP�GLJXQDNDQ�� XQFRPPLWWHG ������ ������
8QXVHG�FUHGLW�IDFLOLWLHV�WR�
EDQNV�� XQFRPPPLWWHG

/HWWHUV�RI�FUHGLW�\DQJ�WLGDN�GDSDW
GLEDWDONDQ ��������� ������� ,UUHYRFDEOH�OHWWHUV�RI�FUHGLW

���������� ����������

/LDELOLWDV�NRQWLQMHQVL &RQWLQJHQW�OLDELOLWLHV
*DUDQVL�\DQJ�GLEHULNDQ� ��������� ��������� *XDUDQWHHV�SURYLGHG�

E� %HUGDVDUNDQ�NROHNWLELOLWDV�2-. E� %\�2-.�JUDGLQJ

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU ����

/DQFDU ����������� ����������� &XUUHQW�
'DODP�SHUKDWLDQ�NKXVXV ���������� ���������� 6SHFLDO�PHQWLRQ�
.XUDQJ�ODQFDU ������� ������� 6XEVWDQGDUG

���������� ����������
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F� .DVXV�KXNXP F� /LWLJDWLRQ�FDVHV

%DQN� PHQJKDGDSL� EHEHUDSD� WXQWXWDQ� KXNXP��
SHQJXUXVDQ� DGPLQLVWUDVL� GDQ� NODLP� \DQJ�
EHOXP� WHUVHOHVDLNDQ�� \DQJ� EHUKXEXQJDQ�
GHQJDQ� NHJLDWDQ� XVDKD� %DQN�� $GDODK� WLGDN�
PXQJNLQ�XQWXN�PHPDVWLNDQ�DSDNDK�%DQN�DNDQ�
PHPHQDQJNDQ� PDVDODK� DWDX� WXQWXWDQ� KXNXP�
WHUVHEXW�� DWDX� GDPSDNQ\D� MLND� %DQN� NDODK��
1DPXQ� GHPLNLDQ�� PDQDMHPHQ� %DQN� \DNLQ�
EDKZD�KDVLO�NHSXWXVDQ�PDVDODK�DWDX�WXQWXWDQ�
KXNXP�WHUVHEXW� WLGDN�DNDQ�PHPEDZD�GDPSDN�
\DQJ� VLJQLILNDQ� SDGD� KDVLO� XVDKD�� SRVLVL�
NHXDQJDQ�DWDX�OLNXLGLWDV�%DQN�

7KH�%DQN�LV�D�SDUW\�WR�YDULRXV�XQUHVROYHG�OHJDO�
DFWLRQV�� DGPLQLVWUDWLYH� SURFHHGLQJV�� DQG�
FODLPV�LQ�WKH�RUGLQDU\�FRXUVH�RI�LWV�EXVLQHVV��,W�
LV�QRW�SRVVLEOH�WR�SUHGLFW�ZLWK�FHUWDLQW\�ZKHWKHU�
RU�QRW�WKH�%DQN�ZLOO�XOWLPDWHO\�EH�VXFFHVVIXO�LQ�
DQ\�RI� WKHVH� OHJDO�PDWWHUV�RU�� LI�QRW��ZKDW� WKH�
LPSDFW� PLJKW� EH�� +RZHYHU�� WKH� %DQN¶V�
PDQDJHPHQW�GRHV�QRW�H[SHFW� WKDW� WKH� UHVXOWV�
LQ� DQ\� RI� WKHVH� SURFHHGLQJV� ZLOO� KDYH� D�
PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�%DQN¶V�UHVXOWV�RI�
RSHUDWLRQV��ILQDQFLDO�SRVLWLRQ�RU�OLTXLGLW\�

��� 6(*0(1�23(5$6, ��� 23(5$7,1*�6(*0(17

6HJPHQ�RSHUDVL�GLODSRUNDQ�VHVXDL�GHQJDQ�ODSRUDQ�
LQWHUQDO� \DQJ� GLVLDSNDQ� XQWXN� 'LUHNVL�� \DQJ�
EHUWLQGDN� VHEDJDL� SHQJDPELO� NHSXWXVDQ� RSHUDVL��
\DQJ� EHUWDQJJXQJ� MDZDE� XQWXN� PHQJDORNDVLNDQ�
VXPEHU�GD\D�NH�VHJPHQ�GDQ�PHODNXNDQ�SHQLODLDQ�
DWDV� SHUIRUPDQ\D�� 6HOXUXK� VHJPHQ� RSHUDVL� \DQJ�
GLJXQDNDQ� ROHK� %DQN� GDQ� (QWLWDV� $QDN� WHODK�
PHPHQXKL�NULWHULD�SHODSRUDQ�EHUGDVDUNDQ�36$.����
³6HJPHQ�2SHUDVL´���

2SHUDWLQJ� VHJPHQWV� DUH� UHSRUWHG� LQ� DFFRUGDQFH�
ZLWK� WKH� LQWHUQDO� UHSRUWLQJ� SURYLGHG� WR� WKH�
'LUHFWRUV�� DV� WKH� FKLHI� RSHUDWLQJ� GHFLVLRQ� PDNHU��
ZKR�DUH�UHVSRQVLEOH�IRU�DOORFDWLQJ�UHVRXUFHV�WR�WKH�
UHSRUWDEOH� VHJPHQWV� DQG� DVVHVVHV� LWV�
SHUIRUPDQFH��$OO� RSHUDWLQJ� VHJPHQWV� XVHG� E\� WKH�
%DQN� DQG� 6XEVLGLDU\� PHHW� WKH� GHILQLWLRQ� RI� D�
UHSRUWDEOH� VHJPHQW� XQGHU� 36$.� ��� ³2SHUDWLQJ�
6HJPHQW´�

%DQN�GDQ�(QWLWDV�$QDN�PHPLOLNL����OLPD��SHODSRUDQ�
VHJPHQ��EHUGDVDUNDQ�SURGXN�XVDKD��VHEDJDLPDQD�
GLVDMLNDQ�GDODP�WDEHO�GL�EDZDK�LQL�

7KH�%DQN�DQG�6XEVLGLDU\�KDYH��� �ILYH�� UHSRUWDEOH�
VHJPHQWV�� LQ� DFFRUGDQFH� ZLWK� WKH� EXVLQHVV�
SURGXFW��DV�VHW�RXW�LQ�WKH�WDEOH�EHORZ�

5LWHO 5HWDLO

7HUGLUL� GDUL� SLQMDPDQ� \DQJ� GLEHULNDQ� NHSDGD�
QDVDEDK� SHQVLXQDQ� GDQ� QDVDEDK� LQGLYLGXDO�
ODLQQ\D�

&RQVLVWV� RI� ORDQV� WR� SHQVLRQHUV� DQG� RWKHU�
LQGLYLGXDO�FXVWRPHUV�

.UHGLW�8VDKD�0LNUR��.HFLO�	�0HQHQJDK��80.0� 0LFUR��6PDOO 	�0HGLXP�(QWHUSULVHV��060(�

7HUGLUL� GDUL� SLQMDPDQ� \DQJ� GLEHULNDQ� NHSDGD�
QDVDEDK� XVDKD� PLNUR�� NHFLO� GDQ� PHQHQJDK� \DQJ�
GLJXQDNDQ�XQWXN�NHJLDWDQ�XVDKD�

&RQVLVWV� RI� ORDQV� WR� PLFUR�� VPDOO� 	� PHGLXP�
HQWHUSULVH�FXVWRPHUV�IRU�FRPPHUFLDO�SXUSRVH�

3HQJKLPSXQDQ�GDQD�GDQ�WUHVXUL )XQGLQJ�DQG�WUHDVXU\

7HUGLUL�GDUL�DNWLYLWDV�SHQJKLPSXQDQ�GDQD�GDUL�SLKDN�
NHWLJD� GDQ� EDQN� ODLQ�� VHUWD� DNWLYLWDV� WUHVXUL�
WHUPDVXN� SLQMDPDQ� \DQJ� GLWHULPD� GDQ� VXUDW�
EHUKDUJD� \DQJ� GLWHUELWNDQ�� 3HQJKLPSXQDQ� GDQD�
WUHVXUL�EHUDGD GL�EDZDK�GLUHNWRUDW�\DQJ�VDPD�

&RQVLVWV� RI� IXQGLQJ� EXVLQHVV� DFWLYLW\� LQ� UDLVLQJ�
IXQGV� IURP� WKLUG� SDUW\� DQG� RWKHU� EDQNV�� DQG�
FHQWUDOLVHG� WUHDVXU\� RSHUDWLRQV� LQFOXGLQJ�
ERUURZLQJV� DQG� VHFXULWLHV� LVVXHG�� )XQGLQJ� DQG�
WUHDVXU\�DUH�XQGHU�WKH�VDPH�GLUHFWRUDWH�
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.RUSRUDVL &RUSRUDWH

7HUGLUL� GDUL� SLQMDPDQ� GDQ� OD\DQDQ� \DQJ� GLEHULNDQ�
GDUL� QDVDEDK� NRUSRUDVL� \DQJ� GLJXQDNDQ� XQWXN�
NHJLDWDQ�XVDKD�

&RQVLVWV� RI� ORDQV� DQG� VHUYLFHV� IURP� FRUSRUDWH��
��FXVWRPHUV�ZKLFK�UHODWHG�WR�FRPPHUFLDO�SXUSRVH�

6\DULDK 6KDULD

0HUXSDNDQ� OLQL� VHJPHQ� RSHUDVL� DWDV� (QWLWDV� $QDN�
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/LDELOLWDV�\DQJ�WLGDN�
GLDORNDVLNDQ ���������� 8QDOORFDWHG�OLDELOLWLHV

-XPODK�OLDELOLWDV ������������ 7RWDO�OLDELOLWLHV

'DQD�V\LUNDK�
WHPSRUHU �� �� �� ��� ���������� �� ���������� �

7HPSRUDU\�V\LUNDK
IXQG


��.RPSRQHQ�DVHW�\DQJ�WLGDN�GLDORNDVLNDQ�WHUXWDPD�WHUGLUL�GDUL�WDJLKDQ�GHULYDWLI��WDJLKDQ�DNVHSWDVL��SHQ\HUWDDQ�
VDKDP��ELD\D�GLED\DU�GLPXND��SDMDN�GLED\DU�GLPXND��DVHW�SDMDN�WDQJJXKDQ��DVHW�WHWDS��DVHW�WDN�EHUZXMXG�GDQ�
DVHW�ODLQQ\D��.RPSRQHQ�OLDELOLWDV�\DQJ�WLGDN�GLDORNDVLNDQ�WHUXWDPD�WHUGLUL�GDUL�OLDELOLWDV�VHJHUD��OLDELOLWDV�GHULYDWLI��
OLDELOLWDV�DNVHSWDVL��XWDQJ�SDMDN��DNUXDO�GDQ�OLDELOLWDV�ODLQQ\D�


��8QDOORFDWHG�DVVHWV� LWHP�PDLQO\�FRPSULVH�RI�GHULYDWLYH� UHFHLYDEOHV��DFFHSWDQFH� UHFHLYDEOHV��
LQYHVWPHQW�LQ�VKDUHV��SUHSD\PHQWV��SUHSDLG�WD[HV��GHIHUUHG�WD[�DVVHWV��IL[HG�DVVHWV��LQWDQJLEOH�
DVVHWV�DQG�RWKHU�DVVHWV��8QDOORFDWHG�OLDELOLWLHV�PDLQO\�FRPSULVH�RI�REOLJDWLRQV�GXH�LPPHGLDWHO\��
GHULYDWLYH�SD\DEOHV��DFFHSWDQFH�SD\DEOHV��WD[HV�SD\DEOHV��DFFUXDOV�DQG�RWKHU�OLDELOLWLHV�

��� /$%$�%(56,+�3(5�6$+$0� ��� ($51,1*6�3(5�6+$5(

D� /DED�SHU�VDKDP�GDVDU D� %DVLF�HDUQLQJV�SHU�VKDUH
���0DUHW�
0DUFK�����

���0DUHW�
0DUFK�����

-XPODK�ODED�SHU�VDKDP�GDVDU�\DQJ�
WHUVHGLD�EDJL�SHPHJDQJ�VDKDP�
ELDVD�%DQN� �� ��

7RWDO�EDVLF�HDUQLQJV�SHU�VKDUH
DWWULEXWDEOH�WR�WKH�RUGLQDU\�HTXLW\�

KROGHUV�RI�WKH�%DQN�

E� /DED�SHU�VDKDP�GLOXVLDQ E� 'LOXWHG�HDUQLQJV�SHU�VKDUH
���0DUHW�
0DUFK�����

���0DUHW�
0DUFK�����

-XPODK�ODED�SHU�VDKDP�GLOXVLDQ�\DQJ�
WHUVHGLD�EDJL�SHPHJDQJ�VDKDP�
ELDVD�%DQN� �� ��

7RWDO�GLOXWHG�HDUQLQJV�SHU�VKDUH
DWWULEXWDEOH�WR�WKH�RUGLQDU\�HTXLW\�

KROGHUV�RI�WKH�%DQN�

F� /DED� \DQJ� GLJXQDNDQ� GDODP� SHUKLWXQJDQ�
ODED�SHU�VDKDP

F� (DUQLQJV XVHG�LQ�FDOFXODWLQJ�HDUQLQJV�SHU�
VKDUH

���0DUHW�
0DUFK�����

���0DUHW�
0DUFK�����

/DED�SHU�VDKDP�GDVDU %DVLF�HDUQLQJV�SHU�VKDUH

/DED�\DQJ�WHUVHGLD�EDJL�SHPHJDQJ�
VDKDP�ELDVD�%DQN�\DQJ�GJXQDNDQ�
GDODP�SHUKLWXQJDQ�ODED�SHU�VDKDP�
GDVDU ������� �������

3URILW�DWWULEXWDEOH�WR�WKH�RUGLQDU\�
HTXLW\�KROGHUV�RI�WKH�%DQN�XVHG�LQ�

FDOFXODWLQJ�EDVLF�HDUQLQJV�SHU�VKDUH

/DED�SHU�VDKDP�GLOXVLDQ� 'LOXWHG�HDUQLQJV�SHU�VKDUH

/DED�\DQJ�WHUVHGLD�EDJL�SHPHJDQJ�
VDKDP�ELDVD�%DQN�\DQJ�GLJXQDNDQ
GDODP�SHUKLWXQJDQ�ODED�SHU�VDKDP�
GLOXVLDQ ������� �������

3URILW�DWWULEXWDEOH�WR�WKH�RUGLQDU\�
HTXLW\�KROGHUV�RI�WKH�%DQN�XVHG�LQ�

FDOFXODWLQJ�GLOXWHG�HDUQLQJV�SHU�VKDUH
G� -XPODK� UDWD�UDWD� WHUWLPEDQJ� VDKDP� \DQJ�

GLJXQDNDQ�VHEDJDL�SHQ\HEXW
G� :HLJKWHG� DYHUDJH� QXPEHU� RI� VKDUHV� XVHG�

DV�WKH�GHQRPLQDWRU
���0DUHW�
0DUFK�����

���0DUHW�
0DUFK ����

-XPODK�UDWD�UDWD�WHUWLPEDQJ�VDKDP�
\DQJ�GLJXQDNDQ�VHEDJDL�SHQ\HEXW�
GDODP�SHUKLWXQJDQ�ODED�SHU�VDKDP�
GDVDU ������������� �������������

:HLJKWHG DYHUDJH�QXPEHU�RI�
RUGLQDU\�VKDUHV�XVHG�DV�WKH�

GHQRPLQDWRU�LQ�FDOFXODWLQJ�EDVLF�
HDUQLQJV�SHU�VKDUH

3HQ\HVXDLDQ�XQWXN�SHUKLWXQJDQ�ODED�
SHU�VDKDP�GLOXVLDQ�

$GMXVWPHQWV�IRU�FDOFXODWLRQ�RI�
GLOXWHG�HDUQLQJV�SHU�VKDUH�

� 2SVL�VDKDP �&DWDWDQ���� � ����������� 6KDUH�RSWLRQV��1RWH��������

-XPODK�UDWD�UDWD�WHUWLPEDQJ�VDKDP�
\DQJ�GLJXQDNDQ�VHEDJDL�SHQ\HEXW�
GDODP�SHUKLWXQJDQ�ODED�SHU�VDKDP�
GLOXVLDQ ������������� �������������

:HLJKWHG�DYHUDJH QXPEHU�RI�
RUGLQDU\ VKDUHV�XVHG�DV�WKH�

GHQRPLQDWRU�LQ�FDOFXODWLQJ�GLOXWHG�
HDUQLQJV�SHU�VKDUH
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D�� 37�7DVSHQ��3HUVHUR� D� 37�7DVSHQ��3HUVHUR�

6HMDN�WDKXQ�������%DQN�EHNHUMD�VDPD�GHQJDQ�
37� 7DVSHQ� �3HUVHUR�� GLPDQD� %DQN� PHQMDGL�
VDODK� VDWX� PLWUD� XQWXN� SHQDQJDQDQ
SHPED\DUDQ� XDQJ� SHQVLXQ� NHSDGD� SDUD�
SHQVLXQDQ�SHJDZDL�3HPHULQWDK��

6LQFH� ������ WKH� %DQN� KDV EHHQ FRRSHUDWLQJ
ZLWK� 37� 7DVSHQ� �3HUVHUR�� LQ� ZKLFK� WKH� %DQN�
EHFRPH� RQH� RI� WKH� SDUWQHUV� IRU� KDQGOLQJ� WKH
SD\PHQWV RI� SHQVLRQ� WR UHWLUHG� JRYHUQPHQW�
HPSOR\HHV��

E� 37�3RV�,QGRQHVLD��3HUVHUR� E� 37�3RV�,QGRQHVLD��3HUVHUR�

6HMDN� EXODQ� 0DUHW� ����� %DQN� EHNHUMD� VDPD�
GHQJDQ� 37� 3RV� ,QGRQHVLD� �3HUVHUR�� GLPDQD�
37 3RV� ,QGRQHVLD� �3HUVHUR�� PHPEDQWX� %DQN�
GDODP� PHODNXNDQ� SHPRWRQJDQ XDQJ� SHQVLXQ�
SDUD� SHJDZDL� 3HPHULQWDK XQWXN� DQJVXUDQ�
NUHGLW�SHQVLXQ�GDQ�PHPDVDUNDQ�SURGXN�NUHGLW�
SHQVLXQDQ�%DQN�

6LQFH� 0DUFK� ����� WKH� %DQN� EHHQ FRRSHUDWLQJ�
ZLWK� 37� 3RV� ,QGRQHVLD� �3HUVHUR� LQ� ZKLFK� 37�
3RV� ,QGRQHVLD� �3HUVHUR�� DVVLVWV� WKH� %DQN� LQ�
GHGXFWLQJ� WKH� SHQVLRQ� EHQHILWV� RI UHWLUHG�
JRYHUQPHQW� HPSOR\HHV IRU� SHQVLRQ� ORDQ�
LQVWDOOPHQWV� DQG�PDUNHWLQJ� WKH� %DQN¶V� SHQVLRQ�
ORDQ�SURGXFWV�

3HUMDQMLDQ� NHUMDVDPD� %DQN� GHQJDQ� 37� 3RV�
,QGRQHVLD� �3HUVHUR�� GLSHUEDKDUXL� VHFDUD�
EHUNDOD� GDQ� EHUGDVDUNDQ� SHUMDQMLDQ� WHUDNKLU�
NHUMDVDPD� LQL� DNDQ� WHUXV� EHUODQJVXQJ� VDPSDL�
GHQJDQ� EXODQ� -XOL� ������ 8QWXN� SHULRGH� GDQ�
WDKXQ� \DQJ� EHUDNKLU� SDGD� WDQJJDO� ��� 0DUHW�
���� GDQ� ��� 'HVHPEHU� ������ %DQN�
PHPED\DUNDQ� NRPLVL� NHSDGD� 37 3RV�
,QGRQHVLD� �3HUVHUR�� PDVLQJ�PDVLQJ� VHEHVDU�
5S� ������� GDQ� 5S� ������� WHUNDLW� GHQJDQ�
NHUMDVDPD�LQL�

7KH�%DQN¶V�FRRSHUDWLRQ�DJUHHPHQW�ZLWK�37�3RV�
,QGRQHVLD� �3HUVHUR�� LV� UHQHZHG� UHJXODUO\� DQG�
EDVHG�RQ WKH�ODWHVW�DJUHHPHQW��WKH�FRRSHUDWLRQ�
ZLOO�EH�FRQWLQXLQJ�XQWLO�-XO\�������)RU�WKH�SHULRG�
DQG� \HDU� HQGHG� DV� RI� ��� 0DUFK� ����� DQG� ���
'HFHPEHU�������WKH�%DQN�SDLG�FRPPLVVLRQV�WR�
37� 3RV� ,QGRQHVLD� �3HUVHUR�� DPRXQWHG� WR� 5S�
�������DQG�5S��������� UHVSHFWLYHO\�� LQ UHJDUGV�
IRU�WKLV�FRRSHUDWLRQ�

F� 3HUMDQMLDQ�SHPELD\DDQ�EHUVDPD F� -RLQW�ILQDQFLQJ�DJUHHPHQWV

37�+RPH�&UHGLW�,QGRQHVLD 37�+RPH�&UHGLW�,QGRQHVLD

3DGD� EXODQ� -XQL� ������ %DQN� PHODNXNDQ�
NHUMDVDPD� SHPELD\DDQ� EHUVDPD� �WDQSD�
WDQJJXQJ� UHQWHQJ� GHQJDQ� 37� +RPH� &UHGLW�
,QGRQHVLD� �³+&,´��� %HUGDVDUNDQ� SHUMDQMLDQ�
NHUMDVDPD�LQL��SRUVL� IDVLOLWDV�SHPELD\DDQ�\DQJ�
DNDQ� GLEHULNDQ� XQWXN� GHELWXU� DGDODK�
PDNVLPXP�����GDUL�%DQN�GDQ�PLQLPXP�����
GDUL�SLKDN�+&,�

,Q� -XQH� ������ WKH� %DQN� HQWHUHG� LQWR� D� MRLQW�
ILQDQFLQJ DUUDQJHPHQW �ZLWKRXW� UHFRXUVH� ZLWK�
37� +RPH� &UHGLW� ,QGRQHVLD� �³+&,´��� %DVHG� RQ�
WKH� DJUHHPHQW�� WKH� DPRXQW� RI� IXQGV� WR� EH�
ILQDQFHG� E\� HDFK� SDUW\� ZLOO� EH� D� PD[LPXP� RI�
����IURP�WKH�%DQN�DQG�D�PLQLPXP�RI�����IURP�
+&,�

3DGD� WDQJJDO� ���0DUHW� �����GDQ�������%DQN�
PHQ\HGLDNDQ� IDVLOLWDV� SHPELD\DDQ� EHUVDPD�
VHEHVDU�5S ����������

$V� RI� ��� 0DUFK� ����� DQG� ������ WKH�
%DQN� SURYLGHG� MRLQW� ILQDQFLQJ� IDFLOLWLHV� RI�
5S�����������

37�%DQN�%XNRSLQ�7EN 37�%DQN�%XNRSLQ�7EN

3DGD� EXODQ� -XQL� ����� %DQN� PHODNXNDQ�
NHUMDVDPD� SHPELD\DDQ� EHUVDPD� �WDQSD�
WDQJJXQJ� UHQWHQJ� GHQJDQ� 37� %DQN� %XNRSLQ�
7EN� �³%XNRSLQ´�� XQWXN NUHGLW SHQVLXQDQ��
%HUGDVDUNDQ SHUMDQMLDQ� NHUMDVDPD� LQL�� SRUVL�
SHPELD\DDQ� \DQJ� DNDQ� GLEHULNDQ� ROHK� %DQN�
GDQ %XNRSLQ�PDVLQJ�PDVLQJ DGDODK� ����GDQ�
���� GDUL VHWLDS� NUHGLW�� )DVLOLWDV� PDNVLPXP�
SHPELD\DDQ� EHUVDPD� DGDODK� VHEHVDU�
5S �����������-DQJND�ZDNWX�SHUMDQMLDQ�DGDODK�
XQWXN� �� �VDWX�� WDKXQ�� WHUKLWXQJ� PXODL� WDQJJDO��
� -XQL� ���� KLQJJD �� -XQL� ����� \DQJ� GDSDW�
GLSHUSDQMDQJ� EHUGDVDUNDQ� NHVHSDNDWDQ
EHUVDPD�%DQN�GDQ�%XNRSLQ�

,Q� -XQH� ������ WKH� %DQN� HQWHUHG� LQWR� D� MRLQW�
ILQDQFLQJ� DUUDQJHPHQW� �ZLWKRXW� UHFRXUVH� ZLWK�
37� %DQN� %XNRSLQ� 7EN� �³%XNRSLQ´�� IRU� SHQVLRQ�
ORDQV��%DVHG�RQ�WKH�DJUHHPHQW�� WKH�DPRXQW�RI�
IXQGV�WR�EH�ILQDQFHG�E\�%DQN�DQG�%XNRSLQ�DUH�
���� DQG� ���� RI� HDFK� ORDQ�� UHVSHFWLYHO\�� 7KH�
PD[LPXP� MRLQW� ILQDQFLQJ�IDFLOLW\� LV�DPRXQWHG� WR�
5S����������� 7KH�WHUP�RI�WKH�DJUHHPHQW�LV�IRU�
���RQH��\HDU��IURP���-XQH������WR���-XQH�������
ZLWK�SRVVLEOH�H[WHQVLRQ�EDVHG�RQ�WKH�%DQN�DQG�
%XNRSLQ¶V�PXWXDO�DJUHHPHQW�
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37�)LQDQVLD�0XOWL�)LQDQFH 37�)LQDQVLD�0XOWL�)LQDQFH

3DGD�EXODQ 'HVHPEHU�������%DQN�PHODNXNDQ�
NHUMDVDPD� SHPELD\DDQ� EHUVDPD� �WDQSD�
WDQJJXQJ� UHQWHQJ� GHQJDQ� 37� )LQDQVLD� 0XOWL�
)LQDQFH� �³)LQDQVLD´��� 'DODP� NHUMDVDPD� LQL��
SRUVL�IDVLOLWDV�SHPELD\DDQ�\DQJ�DNDQ�GLEHULNDQ�
DGDODK� PDNVLPXP� ���� GDUL� %DQN� GDQ�
PLQLPXP� ���� GDUL� SLKDN� )LQDQVLD�� )DVLOLWDV�
PDNVLPXP� SHPELD\DDQ� EHUVDPD� DGDODK�
VHEHVDU�5S����������-DQJND�ZDNWX�SHUMDQMLDQ�
DGDODK� XQWXN� �� �WLJD� WDKXQ�� WHUKLWXQJ� PXODL�
WDQJJDO� ��� 'HVHPEHU� ����� KLQJJD�
�� 'HVHPEHU������

,Q�'HFHPEHU�������WKH�%DQN�HQWHUHG LQWR D�MRLQW�
ILQDQFLQJ DUUDQJHPHQW �ZLWKRXW� UHFRXUVH� ZLWK�
37 )LQDQVLD� 0XOWL� )LQDQFH� �³)LQDQVLD´��� %DVHG�
RQ� WKH� DJUHHPHQW�� WKH� DPRXQW� RI� IXQGV� WR� EH�
ILQDQFHG� E\� HDFK� SDUW\� ZLOO� EH� D� PD[LPXP� RI�
����IURP�WKH�%DQN�DQG�PLQLPXP�RI�����IURP�
)LQDQVLD��7KH�PD[LPXP�MRLQW�ILQDQFLQJ�IDFLOLW\�LV�
DPRXQWHG� WR� 5S� ��������� 7KH� WHUP� RI� WKH�
DJUHHPHQW� LV� IRU� �� �WKUHH�� \HDUV�� IURP�
�� 'HFHPEHU ���� WR��� 'HFHPEHU �����

G� 3HUMDQMLDQ�.HUMDVDPD�-DVD�3HPDVDUDQ�GDQ�
$GPLQLVWUDVL�3URGXN�%731

G� 0DUNHWLQJ DQG� $GPLQLVWUDWLRQ� 6HUYLFHV� IRU�
%731�3URGXFW�DJUHHPHQW

37�2WR�0XOWLDUWKD 37�2WR�0XOWLDUWKD

3DGD EXODQ� $JXVWXV� ������ %DQN� PHODNXNDQ�
NHUMDVDPD� GHQJDQ� 37� 2WR� 0XOWLDUWKD� �³20$´���
'DODP� NHUMDVDPD� LQL�� 20$� DNDQ� PHPEDQWX
PHPDVDUNDQ� GDQ� PHQJDGPLQLVWUDVL� SURGXN�
SLQMDPDQ� %DQN�� 6HOXUXK� VXPEHU� GDQD�
SLQMDPDQ�EHUDVDO�GDUL�%DQN�

,Q� $XJXVW� ������ WKH� %DQN� HQWHUHG� LQWR�
DJUHHPHQW� ZLWK� 37� 2WR� 0XOWLDUWKD� �³20$´��
%DVHG� RQ� WKH� DJUHHPHQW� 20$� ZRXOG� DVVLVW� WR�
PDUNHW�DQG�DGPLQLVWHU�WKH�%DQN¶V�ORDQ�SURGXFW��$OO�
VRXUFH� RI� IXQGV IRU� WKH� ORDQV ZLOO FRPH� IURP� WKH�
%DQN�

8QWXN� WDKXQ� \DQJ� EHUDNKLU� SDGD� WDQJJDO�
���0DUHW������GDQ����'HVHPEHU�������LPEDODQ�
\DQJ� GLED\DUNDQ� NHSDGD� 20$� PDVLQJ�PDVLQJ�
VHEHVDU�5S�������GDQ�5S��������

)RU� \HDUV� HQGHG� ��� 0DUFK� ����� DQG�
�� 'HFHPEHU� ������ WKH� IHHV� WKDW� ZHUH� SDLG� WR�
20$�ZHUH�5S�������DQG�5S���������UHVSHFWLYHO\�

37�'LJLWDO�7XQDL�.LWD 37�'LJLWDO�7XQDL�.LWD

3DGD�WDQJJDO���-DQXDUL������ %DQN�PHODNXNDQ�
NHUMDVDPD� -DVD� 3HPDVDUDQ� GDQ� $GPLQLVWUDVL�
3URGXN� %731� � GHQJDQ� 37 'LJLWDO� 7XQDL� .LWD�
�³7XQDL.LWD´���'DODP�3HUMDQMLDQ�.HUMDVDPD��LQL�
SHPELD\DDQ�\DQJ�DNDQ�GLEHULNDQ�XQWXN�GHELWXU�
DGDODK� ����� GDUL� %DQN�� -DQJND� ZDNWX�
SHUMDQMLDQ�DGDODK�XQWXN����WLJD��WDKXQ��WHUKLWXQJ�
PXODL�WDQJJDO���-DQXDUL������KLQJJD���-DQXDUL�
������3DGD�EXODQ�1RYHPEHU�������%DQN�WHODK�
VHSDNDW� GHQJDQ� 7XQDL.LWD� XQWXN� PHQJDNKLUL�
NHUMDVDPD� LQL� SDOLQJ� ODPEDW� VHMDN� WDQJJDO�
� -DQXDUL������

2Q � -DQXDU\ ������ WKH� %DQN� HQWHUHG LQWR D�
0DUNHWLQJ� DQG� $GPLQLVWUDWLRQ� 6HUYLFHV� IRU�
%731�3URGXFW�DJUHHPHQW�ZLWK�37 'LJLWDO�7XQDL�
.LWD� �³7XQDL.LWD´�� ,Q� WKH� DJUHHPHQW�� WKH�
ILQDQFLQJ�WR�GHEWRUV�LV������IURP�WKH�%DQN�7KH�
WHUP� RI� WKH� DJUHHPHQW� LV� IRU� �� �WKUHH�� \HDUV��
IURP� �� -DQXDU\� ����� WR� � -DQXDU\� ����� ,Q�
1RYHPEHU� ������ WKH� %DQN� DJUHHG� ZLWK�
7XQDL.LWD� WR� WHUPLQDWH� WKH� FRRSHUDWLRQ� DW� WKH�
ODWHVW�E\���-DQXDU\������

'DODP�SHUMDQMLDQ�LQL��%DQN�PHQXQMXN�7XQDL.LWD�
XQWXN�EHUWLQGDN�VHEDJDL�DJHQ�SHPDVDUDQ�GDQ�
SHQ\HOHQJJDUD� DWDV� SURGXN� %DQN�� %DQN�
PHQGDSDWNDQ� JDUDQVL� GDUL� SHUXVDKDDQ� LQGXN�
7XQDL.LWD� XQWXN� ELD\D� NUHGLW� GDUL� SLQMDPDQ�
\DQJ�GLGLVWULEXVLNDQ�PHODOXL�.3,�

8QGHU� WKLV� DJUHHPHQW�� WKH� %DQN� DSSRLQWHG�
7XQDL.LWD�WR�DFW�DV�PDUNHWLQJ�DQG�DGPLQLVWUDWLRQ�
DJHQW�IRU�WKH�%DQN¶V�SURGXFW��7KH�EDQN�UHFHLYHG�
D� JXDUDQWHH� IURP� 7XQDL.LWD¶V� SDUHQW� FRPSDQ\�
IRU�FXVWRPHU�RI�FUHGLW�UHODWHG�WR�ORDQ�GLVWULEXWHG�
WKURXJK�.3,�
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.20,70(1�<$1*�6,*1,),.$1��ODQMXWDQ�

��� 6,*1,),&$17� $*5((0(176�� &2175$&76�
$1'�&200,70(176��FRQWLQXHG�

G� 3HUMDQMLDQ�.HUMDVDPD�-DVD�3HPDVDUDQ�GDQ�
$GPLQLVWUDVL�3URGXN�%731 �ODQMXWDQ�

G� 0DUNHWLQJ DQG� $GPLQLVWUDWLRQ� 6HUYLFHV� IRU�
%731�3URGXFW�DJUHHPHQW �FRQWLQXHG�

37�.UHGLW�3LQWDU�,QGRQHVLD 37�.UHGLW�3LQWDU�,QGRQHVLD

3DGD� WDQJJDO� ��� 0HL ����� %DQN� PHODNXNDQ�
NHUMDVDPD� -DVD� 3HPDVDUDQ� GDQ� $GPLQLVWUDVL�
3URGXN� %731� � GHQJDQ� 37 .UHGLW� 3LQWDU�
,QGRQHVLD� �³.3,´��� 'DODP� 3HUMDQMLDQ� � LQL��
SHPELD\DDQ�\DQJ�DNDQ�GLEHULNDQ�XQWXN�GHELWXU�
DGDODK� ����� GDUL� %DQN�� -DQJND� ZDNWX�
SHUMDQMLDQ�DGDODK�XQWXN����WLJD��WDKXQ��WHUKLWXQJ�
PXODL� WDQJJDO� ��� 0HL ����� KLQJJD� ��� 0HL
�����

2Q� ��� 0D\� ������ WKH� %DQN� HQWHUHG LQWR D�
0DUNHWLQJ� DQG� $GPLQLVWUDWLRQ� 6HUYLFHV� IRU�
%731�3URGXFW�DJUHHPHQW�ZLWK�37 .UHGLW�3LQWDU�
,QGRQHVLD� �³.3,´��� ,Q� WKH� DJUHHPHQW�� WKH�
ILQDQFLQJ�WR�GHEWRUV�LV������IURP�WKH�%DQN�7KH�
WHUP� RI� WKH� DJUHHPHQW� LV� IRU� �� �WKUHH�� \HDUV��
IURP����0D\������WR����0D\������

'DODP�SHUMDQMLDQ�LQL��%DQN�PHQXQMXN�.3,�XQWXN�
EHUWLQGDN� VHEDJDL� DJHQ� SHPDVDUDQ� GDQ�
SHQ\HOHQJJDUD� DWDV� SURGXN� %DQN�� %DQN�
PHQGDSDWNDQ� JDUDQVL� GDUL� SHUXVDKDDQ� LQGXN�
.3,� XQWXN� ELD\D� NUHGLW� GDUL� SLQMDPDQ� \DQJ�
GLGLVWULEXVLNDQ�PHODOXL�.3,�

8QGHU� WKLV�DJUHHPHQW�� WKH�%DQN�DSSRLQWHG�.3,�
WR�DFW�DV�PDUNHWLQJ�DQG�DGPLQLVWUDWLRQ�DJHQW�IRU�
WKH� %DQN¶V� SURGXFW� 7KH� %DQN� UHFHLYHG� D�
JXDUDQWHH� IURP� .3,
V� SDUHQW� FRPSDQ\� IRU� FRVW�
RI�FUHGLW�UHODWHG�WR�ORDQ�GLVWULEXWHG�WKURXJK�.3,�

H� 3HUMDQMLDQ�.HUMDVDPD�EDQFDVVXUDQFH H� %DQFDVVXUDQFH�$JUHHPHQW�

3DGD EXODQ $JXVWXV� ������ %DQN� PHODNXNDQ�
NHUMDVDPD� EDQFDVVXUDQFH GHQJDQ�
37�$VXUDQVL�$OOLDQ]�/LIH� ,QGRQHVLD��³$OOLDQ]´���
%DQN� DNDQ� PHQGLVWULEXVLNDQ� SURGXN�SURGXN�
DVXUDQVL� MLZD� GDUL� $OOLDQ]� NHSDGD� QDVDEDK�
%DQN PHODOXL� VHOXUXK� MDOXU� GLVWULEXVL� %DQN��
3HUMDQMLDQ�LQL�EHUODNX�VHODPD����WDKXQ�

,Q $XJXVW� ������ WKH� %DQN� HQWHUHG LQWR�
D� EDQFDVVXUDQFH� DJUHHPHQW� ZLWK� 37� $VXUDQVL�
$OOLDQ]� /LIH� ,QGRQHVLD� �³$OOLDQ]´���7KH�%DQN�ZLOO�
GLVWULEXWH�OLIH�LQVXUDQFH�SURGXFWV�RI�$OOLDQ]�WR LWV�
FXVWRPHUV� WKURXJK� WKH� %DQN¶V GLVWULEXWLRQ�
FKDQQHOV�� 7KH� DJUHHPHQW� LV� HIIHFWLYH� IRU� ���
\HDUV��

I� .RPLWPHQ�VLJQLILNDQ�ODLQQ\D I� 2WKHU�VLJQLILFDQW�FRPPLWPHQW

%DQN� PHQ\HZD� NDQWRU� GHQJDQ� SHUMDQMLDQ�
VHZD� RSHUDVL� \DQJ� WLGDN� GDSDW� GLEDWDONDQ��
0DVD VHZD� DQWDUD� OLPD GDQ� VHEHODV WDKXQ�
GHQJDQ� PD\RULWDV� SHUMDQMLDQ� MDVD� GDSDW�
GLSHUEDUXL� SDGD� DNKLU� SHULRGH GHQJDQ� KDUJD�
SDVDU�� %DQN� GLKDUXVNDQ� PHPEHULWDKXNDQ�
HQDP� EXODQ� OHELK� DZDO� DSDELOD� EHUQLDW�
PHQJDNKLUL� SHUMDQMLDQ� VHZD�� %HEDQ� VHZD�
\DQJ� GLEHEDQNDQ� SDGD ODED� UXJL VHODPD�
WDKXQ� EHUMDODQ� GLXQJNDSNDQ� GDODP� &DWDWDQ�
���

7KH�%DQN� OHDVHV�RIILFHV�XQGHU�QRQ�FDQFHOODEOH�
RSHUDWLQJ� OHDVH� DJUHHPHQWV�� 7KH� OHDVH� WHUPV�
DUH� EHWZHHQ� ILYH� DQG� HOHYHQ \HDUV�� DQG� WKH�
PDMRULW\� RI� OHDVH�DJUHHPHQWV�DUH� UHQHZDEOH�DW�
WKH�HQG�RI� WKH� OHDVH�SHULRG�DW� WKH�PDUNHW� UDWH��
7KH�%DQN�LV�UHTXLUHG�WR�JLYH�D�VL[�PRQWK�QRWLFH�
IRU� WKH� WHUPLQDWLRQ� RI� WKHVH� DJUHHPHQWV�� 7KH�
UHQWDO H[SHQVH� FKDUJHG� WR� WKH SURILW� RU� ORVV�
GXULQJ�WKH�\HDU�ZDV GLVFORVHG�LQ�1RWH����

%HULNXW� LQL� DGDODK� SLKDN�SLKDN� \DQJ�
PHQJDGDNDQ�SHUMDQMLDQ�VHZD�GHQJDQ�%DQN�

7KH� IROORZLQJ� DUH� FRXQWHUSDUWLHV� RI� WKH� %DQN¶V�
OHDVH�FRPPLWPHQWV�

3LKDN�GDODP�SHUMDQMLDQ�
&RXQWHUSDUWLHV

,WHP�\DQJ�GLVHZD�
/HDVHG�LWHPV

3HULRGH�SHUMDQMLDQ�
3HULRG�RI�DJUHHPHQW

37�:LUDWDUD�3ULPD 5XDQJ�.DQWRU�2IILFH�6SDFH ���)HEUXDUL�)HEUXDU\ �����±
��2NWREHU�2FWREHU ����

37�%XPL�6HUSRQJ�'DPDL 5XDQJ�.DQWRU�2IILFH�6SDFH ��)HEUXDUL�)HEUXDU\ �����±
��6HSWHPEHU�6HSWHPEHU ����

37�%DKDQD�6HPHVWD�&LWUD�1XVDQWDUD 5XDQJ�.DQWRU�2IILFH�6SDFH ��2NWREHU�2FWREHU������±
���'HVHPEHU�'HFHPEHU ����

-XPODK� SHPED\DUDQ� VHZD� PLQLPXP� GL� PDVD�
GHSDQ� GDODP� SHUMDQMLDQ� VHZD� RSHUDVL� \DQJ�
WLGDN�GDSDW�GLEDWDONDQ�DGDODK�VHEDJDL�EHULNXW�

7KH� IXWXUH�DJJUHJDWH�PLQLPXP� OHDVH�SD\PHQWV�
XQGHU�QRQ�FDQFHOODEOH�RSHUDWLQJ�OHDVHV ZHUH DV�
IROORZV�

���0DUHW�
0DUFK ����

���'HVHPEHU�
'HFHPEHU

����

+LQJJD���WDKXQ ������� ������� 8S�WR���\HDU
/HELK�GDUL���� ��WDKXQ ������� ������� 0RUH�WKDQ���� ��\HDUV
/HELK�GDUL���WDKXQ ������� ������� 0RUH�WKDQ���\HDUV

������� �������
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.HUDQJND�PDQDMHPHQ�ULVLNR 5LVN�PDQDJHPHQW�IUDPHZRUN

3HUVHURDQ� WHWDS� PHQJXWDPDNDQ� SHQHUDSDQ�
PDQDMHPHQ�ULVLNR�EDLN�SDGD�%DQN�GDQ�(QWLWDV�$QDN�
VHWHODK� WHUODNVDQDQ\D� SURVHV� SHQJJDEXQJDQ�
XVDKD� DQWDUD� 60%&,� GDQ� %731�� 3HQJJDEXQJDQ�
XVDKD�PHUXEDK�NRPSRVLVL� SRUWRIROLR�%DQN� GLPDQD�
VHWHODK� SHQJJDEXQJDQ� XVDKD�� %DQN� PHPLOLNL�
VHJPHQ� \DQJ� OHELK� OHQJNDS� PXODL� GDUL� SLQMDPDQ�
GHQJDQ� SODIRQG� NHFLO� GL� %731� 6\DULDK�� 3HQVLXQ��
085� �PLNUR��� 60(�� .RPHUVLDO� VDPSDL� GHQJDQ�
.RUSRUDVL�� 3HQJJDEXQJDQ LQL� MXJD� PHQDPEDK� MHQLV�
SURGXN� \DQJ� GDSDW� GLWDZDUNDQ� NHSDGD� QDVDEDK�
DQWDUD� ODLQ� SURGXN� 7UDGH )LQDQFH�� 3DGD�
NRQVHQWUDVL� SRUWRIROLR�� VHJPHQ� .RUSRUDVL� PHQMDGL�
SRUWRIROLR� WHUEHVDU� GL� %731� \DLWX� GL� NLVDUDQ� ����
GDQ� ���� SDGD� SRVLVL� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU������GLLNXWL�ROHK�3HQVLXQ�GL�NLVDUDQ�����
GDQ� ��� SDGD� SRVLVL� ��� 0DUHW� ����� GDQ� ���
'HVHPEHU������

$IWHU� PHUJHU� SURFHVV� RI� 60%&,� DQG� %731� ZDV�
FRPSOHWHG�� WKH� &RPSDQ\� VWLOO� IRFXVHV� RQ�
VXSSRUWLQJ�WKH�ULVN�PDQDJHPHQW�LPSOHPHQWDWLRQ�IRU�
WKH�%DQN�DQG�6XEVLGLDU\��7KH�PHUJHU�FKDQJHV�WKH�
FRPSRVLWLRQ�RI�WKH�%DQN
V�SRUWIROLR�ZKHUH�WKH�%DQN�
DIWHU�WKH�PHUJHU�KDV�PRUH FRPSOHWH�VHJPHQW�IURP�
WKH� ORDQV� ZLWK� VPDOO� OLPLW� DW� %731� 6\DULDK� �WKH�
6XEVLGLDU\¶V��� 3HQVLRQ�� 085� �PLFUR��� 60(��
&RPPHUFLDO� WR� &RUSRUDWH� VHJPHQW�� 7KLV� PHUJHU�
DOVR�DGGV�WKH�W\SHV�RI�SURGXFWV�WKDW�FDQ�EH�RIIHUHG�
WR� WKH� FXVWRPHUV�� LQFOXGLQJ� 7UDGH� )LQDQFH�
SURGXFWV�� ,Q� WHUP� RI� SRUWIROLR� FRQFHQWUDWLRQ��
&RUSRUDWH�SRUWIROLR� LV� WKH� ODUJHVW�SRUWIROLR�DW�%731�
DW�DURXQG�����DQG�����LQ�WKH�SRVLWLRQ�RI����0DUFK�
�����DQG����'HFHPEHU������ IROORZHG�E\�3HQVLRQ�
DW�DURXQG�����DQG���� LQ�WKH�SRVLWLRQ�RI����0DUFK�
�����DQG����'HFHPEHU������

3HQJHPEDQJDQ� PDQDMHPHQ� ULVLNR� NHXDQJDQ� GL�
%DQN� GDQ� (QWLWDV� $QDN� EHUSHGRPDQ� SDGD�
SHUDWXUDQ� 2-.� \DQJ� PHQJDWXU� SHQHUDSDQ�
PDQDMHPHQ� ULVLNR� EDJL� EDQN� XPXP� VHUWD�
GRNXPHQWDVL�%DVHO�$FFRUG� ,, \DQJ�GLWHUELWNDQ�ROHK�
%DVHO�&RPPLWWHH�RI�%DQNLQJ�6XSHUYLVLRQ�

)LQDQFLDO� ULVN� PDQDJHPHQW� GHYHORSPHQW� LQ� WKH�
%DQN�DQG�6XEVLGLDU\� LV�JXLGHG�E\�2-.�UHJXODWLRQV�
ZKLFK�JRYHUQ� ULVN�PDQDJHPHQW� LPSOHPHQWDWLRQ�E\�
FRPPHUFLDO� EDQNV� RSHUDWLQJ� LQ� ,QGRQHVLD�� DV� ZHOO�
DV� %DVHO� $FFRUG� ,,� GRFXPHQWDWLRQ� LVVXHG� E\� WKH�
%DVHO�&RPPLWWHH�RI�%DQNLQJ�6XSHUYLVLRQ�

.HUDQJND�PDQDMHPHQ�ULVLNR�%DQN�GDQ�(QWLWDV�$QDN�
GLLPSOHPHQWDVLNDQ� PHODOXL� NHELMDNDQ�NHELMDNDQ��
SURVHGXU�� OLPLW�OLPLW� WUDQVDNVL� GDQ� NHZHQDQJDQ��
WROHUDQVL� ULVLNR� VHUWD� SHUDQJNDW� PDQDMHPHQ� ULVLNR��
%DQN�GDQ�(QWLWDV�$QDN�PHODNXNDQ�SHQJHPEDQJDQ�
PDQDMHPHQ� ULVLNR� VHFDUD� EHUNHVLQDPEXQJDQ�
VHVXDL� GHQJDQ� PHQLQJNDWQ\D NRPSOHNVLWDV� ELVQLV
GDQ� SHUNHPEDQJDQ� RUJDQLVDVL�� VWUDWHJL� GDQ�
PDQDMHPHQ�VLVWHP�LQIRUPDVL�

7KH� %DQN� DQG� 6XEVLGLDU\¶V� ULVN� PDQDJHPHQW�
IUDPHZRUN� LV� LPSOHPHQWHG� WKURXJK� SROLFLHV��
SURFHGXUHV�� WUDQVDFWLRQV� DQG� DXWKRULVDWLRQ� OLPLWV��
ULVN� WROHUDQFH� DV� ZHOO� DV� ULVN� PDQDJHPHQW� WRROV��
7KH�%DQN�DQG�6XEVLGLDU\�FDUU\�RXW�FRQWLQXRXV�ULVN�
PDQDJHPHQW� GHYHORSPHQW� LQ� OLQH� ZLWK� WKH�
LQFUHDVLQJ� EXVLQHVV� FRPSOH[LW\� DQG� WKH�
GHYHORSPHQW� RUJDQLVDWLRQ�� VWUDWHJLHV� DQG�
PDQDJHPHQW�LQIRUPDWLRQ�V\VWHPV�

3HQHUDSDQ�PDQDMHPHQ�ULVLNR�PHQFDNXS�
� 3HQJDZDVDQ� DNWLI� 'HZDQ� .RPLVDULV� GDQ�

'LUHNVL
� .HFXNXSDQ� NHELMDNDQ�� SURVHGXU� GDQ�

SHQHWDSDQ�OLPLW
� .HFXNXSDQ� SURVHV� LGHQWLILNDVL�� SHQJXNXUDQ��

SHPDQWDXDQ� GDQ� SHQJHQGDOLDQ� ULVLNR� VHUWD�
VLVWHP�LQIRUPDVL�PDQDMHPHQ�ULVLNR

� 3HQJHQGDOLDQ�LQWHUQDO�\DQJ�PHQ\HOXUXK

,PSOHPHQWDWLRQ�RI�ULVN�PDQDJHPHQW�FRYHUV�
� $FWLYH� VXSHUYLVLRQ� IURP� %RDUG� RI

&RPPLVVLRQHUV�DQG�%RDUG�RI�'LUHFWRUV
� 6XIILFLHQW�SROLFLHV��SURFHGXUHV�DQG�OLPLW�VHWV
� 6XIILFLHQW� SURFHVV� RI� LGHQWLILFDWLRQ��

PHDVXUHPHQW�� ULVN� RYHUVLJKW� DQG� FRQWURO� DQG�
ULVN�PDQDJHPHQW�LQIRUPDWLRQ

� 2YHUDOO�LQWHUQDO�FRQWURO�V\VWHP

2UJDQLVDVL� PDQDMHPHQ� ULVLNR� %DQN� GDQ� (QWLWDV�
$QDN� PHOLEDWNDQ� SHQJDZDVDQ� GDUL� 'HZDQ�
.RPLVDULV�GDQ�'LUHNVL��%DQN�GDQ�(QWLWDV�$QDN�WHODK�
PHPEHQWXN� .RPLWH� 3HPDQWDXDQ� 5LVLNR� VHEDJDL�
SHQJDZDV�WHUWLQJJL�GL�WLQJNDW�NRPLVDULV GDQ�.RPLWH�
0DQDMHPHQ� 5LVLNR� GL� WLQJNDW� GLUHNWXU� \DQJ�
PHUXSDNDQ� EDJLDQ� \DQJ� VDQJDW� SHQWLQJ� GDODP�
SHQJHQGDOLDQ� ULVLNR�� VHEDJDL� XQLW� NRQWURO� \DQJ�
PHPDQWDX� VHOXUXK� ULVLNR� \DQJ� WHUGDSDW� SDGD�
NHJLDWDQ�RSHUDVLRQDO�%DQN�GDQ�(QWLWDV�$QDN��

7KH�ULVN�PDQDJHPHQW�RUJDQLVDWLRQ�RI�WKH�%DQN�DQG�
6XEVLGLDU\ LQYROYHV�WKH�RYHUVLJKW�IURP�WKH�%RDUG�RI�
&RPPLVVLRQHUV�DQG�%RDUG�RI�'LUHFWRUV��7KH�%DQN�
DQG� 6XEVLGLDU\� KDV� HVWDEOLVKHG� 5LVN� 0RQLWRULQJ�
&RPPLWWHH� DV� WKH� KLJKHVW� ULVN� DXWKRULW\� LQ� WKH�
FRPPLVVLRQHU� OHYHO DQG� 5LVN� 0DQDJHPHQW�
&RPPLWWHH�DW�WKH�GLUHFWRU�OHYHO��ZKLFK�FRQVWLWXWHV�D�
FUXFLDO� HOHPHQW� LQ� ULVN�FRQWURO�� DV�D� FRQWURO� XQLW� WR�
PRQLWRU�DOO�RI� WKH� ULVNV� LQ� WKH�%DQN�DQG�6XEVLGLDU\�
RSHUDWLQJ�DFWLYLWLHV�
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6HMDODQ� GHQJDQ� NHWHQWXDQ� 2-.� WHUNDLW� GHQJDQ�
PDQDMHPHQ� ULVLNR� WHULQWHJUDVL�� VHWHODK� SURVHV�
SHQJJDEXQJDQ�� %DQN� GLWXQMXN� ROHK� SHPHJDQJ�
VDKDP� PD\RULWDV� VHEDJDL� (QWLWDV� 8WDPD�
.RQJORPHUDVL� .HXDQJDQ� 60%&� GHQJDQ� (QWLWDV�
$QDN� VHEDJDL� DQJJRWD� GDODP� PHODNXNDQ�
SHQHUDSDQ� PDQDMHPHQ� ULVLNR� WHULQWHJUDVL�� 'HQJDQ�
PHQMDGL�(QWLWDV�8WDPD��PDND�'LUHNWXU�0DQDMHPHQ�
5LVLNR� %DQN� PHQMDGL� 3LPSLQDQ� GDUL� .RPLWH�
0DQDMHPHQ�5LVLNR�7HULQWHJUDVL�

,Q�OLQH�ZLWK�WKH�SUHYDLOLQJ�2-.�UHJXODWLRQ�UHJDUGLQJ�
LQWHJUDWHG�ULVN�PDQDJHPHQW��DIWHU�WKH�PHUJHU��%DQN�
LV� FXUUHQWO\� DSSRLQWHG� E\�PDMRULW\� VKDUHKROGHUV� DV�
WKH� 3ULPDU\� (QWLW\� RI� 60%&� )LQDQFLDO�
&RQJORPHUDWH� DQG� 6XEVLGLDU\ DV� D� PHPEHU� LQ�
FRQGXFWLQJ� LQWHJUDWHG� ULVN� PDQDJHPHQW�� $V� WKH�
3ULPDU\� (QWLW\�� %DQN¶V� 5LVN� 0DQDJHPHQW� 'LUHFWRU�
EHFDPH� WKH� OHDGHU� RI� WKH� ,QWHJUDWHG� 5LVN�
0DQDJHPHQW�&RPPLWWHH�

.RPLWH�$XGLW�%DQN�PHPLOLNL� WDQJJXQJ�MDZDE�XQWXN�
PHPDQWDX� NHSDWXKDQ� WHUKDGDS� NHELMDNDQ� GDQ�
SURVHGXU� PDQDMHPHQ� ULVLNR� GDQ� XQWXN� PHQHODDK�
NHFXNXSDQ� NHUDQJND� PDQDMHPHQ� ULVLNR� \DQJ�
WHUNDLW� GHQJDQ� ULVLNR�ULVLNR� \DQJ� GLKDGDSL� ROHK�
%DQN�� 'DODP� PHQMDODQNDQ� IXQJVLQ\D LQL�� .RPLWH�
$XGLW�GLEDQWX�ROHK�'LYLVL�,QWHUQDO�$XGLW�

7KH� %DQN¶V� $XGLW� &RPPLWWHH� LV� UHVSRQVLEOH� IRU�
PRQLWRULQJ� FRPSOLDQFH� ZLWK ULVN� PDQDJHPHQW�
SROLFLHV� DQG� SURFHGXUHV� DQG� IRU� UHYLHZLQJ� WKH�
DGHTXDF\� RI� WKH� ULVN� PDQDJHPHQW� IUDPHZRUN� LQ�
UHODWLRQ� WR� WKH� ULVNV� IDFHG� E\� WKH� %DQN�� ,Q�
SHUIRUPLQJ� WKH� UROH�� WKH� $XGLW� &RPPLWWHH� LV�
DVVLVWHG E\�,QWHUQDO�$XGLW�'LYLVLRQ�

5LVLNR� \DQJ� WLPEXO�GDUL� LQVWUXPHQ�NHXDQJDQ�%DQN�
GDQ� (QWLWDV� $QDN� DGDODK� ULVLNR� NHXDQJDQ��
WHUPDVXN� GLDQWDUDQ\D� DGDODK� ULVLNR� NUHGLW� GDQ�
SHPELD\DDQ��ULVLNR�OLNXLGLWDV��ULVLNR�SDVDU�GDQ�ULVLNR�
RSHUDVLRQDO�

7KH� ULVNV� DULVLQJ� IURP� WKH� %DQN� DQG� 6XEVLGLDU\¶V�
ILQDQFLDO� LQVWUXPHQWV DUH� ILQDQFLDO� ULVNV�� ZKLFK�
LQFOXGH� FUHGLW� DQG� ILQDQFLQJ� ULVN�� OLTXLGLW\� ULVN��
PDUNHW�ULVN�DQG�RSHUDWLRQDO�ULVN�

(QWLWDV�$QDN�WHODK�PHQHUDSNDQ�PDQDMHPHQ�ULVLNR��
DQWDUD� ODLQ� GHQJDQ� PHPEHQWXN� XQLW� ULVLNR� SDGD�
(QWLWDV�$QDN��0DQDMHPHQ�ULVLNR�SDGD�(QWLWDV�$QDN�
VHFDUD� RSHUDVLRQDO� GLODNXNDQ� WHUSLVDK� GDUL� XQLW�
ELVQLV� GDQ� PHQMDODQNDQ� IXQJVLQ\D� VHFDUD�
LQGHSHQGHQ�� 8QWXN� PHQGXNXQJ� SHQHUDSDQ�
PDQDMHPHQ�ULVLNR��SDGD�VWUXNWXU�RUJDQLVDVL�(QWLWDV�
$QDN� MXJD� GLEHQWXN� .RPLWH� $XGLW� \DQJ� PHPLOLNL�
WDQJJXQJ� MDZDE� XQWXN� PHPDQWDX� NHSDWXKDQ�
WHUKDGDS�NHELMDNDQ�GDQ�SURVHGXU�PDQDMHPHQ�ULVLNR
VHFDUD� EHUNDOD�� GDQ� XQWXN� PHQHODDK� NHFXNXSDQ�
NHUDQJND� PDQDMHPHQ� ULVLNR� \DQJ� WHUNDLW� GHQJDQ�
ULVLNR�ULVLNR�\DQJ�GLKDGDSL�ROHK�(QWLWDV�$QDN�

6XEVLGLDU\� KDV� LPSOHPHQWHG� ULVN� PDQDJHPHQW��
DPRQJ� RWKHUV� E\� HVWDEOLVKLQJ� D� ULVN� XQLW� LQ�
6XEVLGLDU\�� 5LVN� PDQDJHPHQW� LQ 6XEVLGLDU\� LV�
RSHUDWLQJ� VHSDUDWHO\� IURP� WKH� EXVLQHVV� XQLW� DQG�
FRQGXFWLQJ� LWV� IXQFWLRQ� LQGHSHQGHQWO\�� 7R� VXSSRUW�
WKH� LPSOHPHQWDWLRQ� RI� ULVN� PDQDJHPHQW�� WKH�
6XEVLGLDU\�KDV�HVWDEOLVKHG�$XGLW�&RPPLWWHH�LQ�WKHLU�
RUJDQLVDWLRQDO�VWUXFWXUH��ZKLFK�KDV�UHVSRQVLELOLW\�WR�
PRQLWRU� WKH� FRPSOLDQFH� RI� ULVN� PDQDJHPHQW�
SROLFLHV DQG�SURFHGXUHV�RQ�D�UHJXODU�EDVLV��DQG�WR�
DQDO\VH� WKH� DGHTXDF\� RI� ULVN� PDQDJHPHQW�
IUDPHZRUN�ZKLFK� UHODWHG� WR� WKH� ULVNV� IDFHG� E\� WKH�
6XEVLGLDU\�

'LVDPSLQJ� LWX��'HZDQ�.RPLVDULV�GDQ�'LUHNVL�SDGD�
(QWLWDV� $QDN� VHFDUD� DNWLI� MXJD� PHODNXNDQ�
SHPDQWDXDQ�� GDQ� HYDOXDVL� WHUKDGDS� SHQJHQGDOLDQ�
LQWHUQDO� PHODOXL� ODSRUDQ�ODSRUDQ� XQWXN GLJXQDNDQ�
VHEDJDL� GDVDU� XQWXN� PHUXPXVNDQ� GDQ�
PHQJHPEDQJNDQ� NHELMDNDQ� \DQJ� WHSDW� SDGD�
(QWLWDV�$QDN�

,Q� DGGLWLRQ�� WKH� 6XEVLGLDU\¶V� %RDUG� RI�
&RPPLVVLRQHUV� DQG� %RDUG� RI� 'LUHFWRUV DFWLYHO\�
PRQLWRU�DQG�HYDOXDWH�WKH� LQWHUQDO�FRQWUROV�� WKURXJK�
WKH� UHSRUWV�� DV� D� EDVLV� LQ� IRUPXODWLQJ� DQG�
GHYHORSLQJ�DSSURSULDWH�SROLFLHV�IRU�WKH�6XEVLGLDU\�

%DQN� VHODNX� (QWLWDV� ,QGXN� WHODK� PHQHUDSNDQ�
PDQDMHPHQ� ULVLNR� NRQVROLGDVLDQ� VHVXDL� NHWHQWXDQ�
2-.�� 3HQHUDSDQ� PDQDMHPHQ� ULVLNR� NRQVROLGDVLDQ�
DQWDUD� ODLQ� PHQFDNXS� ODSRUDQ� SHUKLWXQJDQ�
.HFXNXSDQ� 3HQ\HGLDDQ� 0RGDO� 0LQLPXP� �.300��
NRQVROLGDVLDQ��%DWDV�0DNVLPXP�3HPEHULDQ�.UHGLW�
�%03.�� NRQVROLGDVLDQ� ODSRUDQ� 3URILO� 5LVLNR�
NRQVROLGDVLDQ�� 7LQJNDW� .HVHKDWDQ� %DQN� �5LVN�
%DVHG� %DQN� 5DWLQJ�� NRQVROLGDVLDQ� GDQ� ,QWHUQDO�
&DSLWDO� $GHTXDF\� $VVHVVPHQW� 3URFHVV� �,&$$3��
NRQVROLGDVLDQ�

$V� WKH� 3DUHQW� (QWLW\�� WKH� %DQN� KDV� LPSOHPHQWHG�
FRQVROLGDWHG� ULVN�PDQDJHPHQW� LQ� DFFRUGDQFH�ZLWK�
2-.� UHJXODWLRQ�� 7KH� ,PSOHPHQWDWLRQ� RI�
FRQVROLGDWHG� ULVN� PDQDJHPHQW� DPRQJ� RWKHUV�
LQFOXGH� UHSRUW� RI� FRQVROLGDWHG� PLQLPXP� &DSLWDO�
$GHTXDF\�5DWLR� �&$5�� /HJDO�/HQGLQJ�/LPLW� �///���
ULVN� SURILOH�� 5LVN�%DVHG� %DQN� 5DWLQJ� DQG� ,QWHUQDO�
&DSLWDO�$GHTXDF\�$VVHVVPHQW�3URFHVV��,&$$3��
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5LVLNR�NUHGLW� &UHGLW�ULVN

5LVLNR�NUHGLW�DGDODK�ULVLNR�NHUXJLDQ�NHXDQJDQ�\DQJ�
WLPEXO� MLND� QDVDEDK�� NOLHQ� DWDX� UHNDQDQ�%DQN� GDQ�
(QWLWDV� $QDN� JDJDO� PHPHQXKL� NHZDMLEDQ�
NRQWUDNWXDOQ\D� NHSDGD� %DQN� GDQ� (QWLWDV� $QDN�
5LVLNR� NUHGLW� WHUXWDPD�EHUDVDO� GDUL� SLQMDPDQ� \DQJ�
GLEHULNDQ�GDQ�SHPELD\DDQ�SLXWDQJ�V\DULDK�

&UHGLW�ULVN�LV�WKH�ULVN�RI�ILQDQFLDO�ORVV��VKRXOG�DQ\�RI�
WKH� %DQN� DQG� 6XEVLGLDU\� FXVWRPHUV�� FOLHQWV� RU
FRXQWHUSDUWLHV� IDLO� WR� IXOILOO� WKHLU� FRQWUDFWXDO�
REOLJDWLRQV�WR�WKH�%DQN�DQG�6XEVLGLDU\��&UHGLW ULVN�
DULVH� PDLQO\� IURP� ORDQV� DQG� VKDULD�
ILQDQFLQJ�UHFHLYDEOHV�

%DQN�MXJD�WHUHNVSRV�ULVLNR�NUHGLW�\DQJ�PXQFXO�GDUL�
LQYHVWDVL�SDGD�VXUDW�EHUKDUJD�XWDQJ��HIHN�HIHN��

7KH� %DQN� LV� DOVR� H[SRVHG� WR� FUHGLW� ULVNV� DULVLQJ�
IURP� LQYHVWPHQW� LQ� GHEW� VHFXULWLHV� �PDUNHWDEOH�
VHFXULWLHV��

�L� 0DQDMHPHQ�ULVLNR�NUHGLW� �L� &UHGLW�ULVN�PDQDJHPHQW

%DQN� PHODNXNDQ� NDML� XODQJ� DWDV� NHELMDNDQ�
NUHGLW� VHFDUD� SHULRGLN� WHUXWDPD� MLND� WHUGDSDW�
SHUXEDKDQ� NRQGLVL� SHUHNRQRPLDQ�� SHUXEDKDQ�
SHUDWXUDQ�GDQ�DWDX�SHQGHNDWDQ�ELVQLV�

7KH� %DQN� FRQGXFWV DQG� UHYLHZV� WKH� FUHGLW�
SROLFLHV� SHULRGLFDOO\�� HVSHFLDOO\� LI� WKHUH� DUH�
DQ\�FKDQJHV�LQ�PDUNHW�FRQGLWLRQV��FKDQJHV�LQ�
UHJXODWLRQV�DQG�RU�EXVLQHVV�DSSURDFK�

%DWDV� SHPEHULDQ� NUHGLW� GLWHWDSNDQ� GDQ�
GLWHODDK� PHQJLNXWL� SHUXEDKDQ� SDGD� NRQGLVL�
SDVDU�GDQ�HNRQRPL��3HQHODDKDQ�NUHGLW VHFDUD�
SHULRGLN� GDQ� SHQLODLDQ� DWDV� NHPXQJNLQDQ�
ZDQSUHVWDVL� MXJD� GLODNXNDQ�� 3URVHV�
SHUVHWXMXDQ� NUHGLW� GLODNXNDQ� PHODOXL� NRPLWH�
NUHGLW GDQ� NHZHQDQJDQ� NUHGLW� VHEDJDLPDQD�
GLWHWDSNDQ�

/HQGLQJ� OLPLWV� DUH� VHW� DQG� UHYLHZHG� LQ� WKH�
OLJKW� RI� FKDQJLQJ� PDUNHW� DQG� HFRQRPLF�
FRQGLWLRQV�� 3HULRGLF� FUHGLW� UHYLHZV� DQG�
DVVHVVPHQWV�RI�SUREDELOLW\�RI�GHIDXOW�DUH�DOVR�
FRQGXFWHG�� &UHGLW� DSSURYDO� LV� SURFHVVHG� E\�
FUHGLW� FRPPLWWHH� DQG� FUHGLW� DXWKRULW\� DV�
GHWHUPLQHG�

%DQN� GDQ� (QWLWDV� $QDN PHQJHOROD� GDQ�
PHQJDZDVL� VHFDUD� DNWLI� NXDOLWDV� SRUWRIROLR��
SLQMDPDQ� \DQJ� GLEHULNDQ� GHQJDQ� FDUD�
PHQLQJNDWNDQ� NHELMDNDQ� � PDQDMHPHQ� ULVLNR�
NUHGLW� GDQ� SHPELD\DDQ� VHFDUD� HIHNWLI��
SHQ\HPSXUQDDQ�SURVHGXU�GDQ�SHQJHPEDQJDQ�
VLVWHP�

7KH� %DQN� DQG� 6XEVLGLDU\� DFWLYHO\� PDQDJH�
DQG� PRQLWRU� WKH� ORDQ� SRUWIROLR� TXDOLW\� E\�
LPSURYLQJ� FUHGLW� DQG� ILQDQFLQJ� ULVN�
PDQDJHPHQW� SROLFLHV� HIIHFWLYHO\�� LPSURYLQJ�
SURFHGXUHV�DQG�V\VWHPV�GHYHORSPHQW�

6LVWHP� ,QIRUPDVL� 0DQDMHPHQ� WHODK� WHUVHGLD�
GDQ� DNDQ� WHUXV� GLNHPEDQJNDQ� VHUWD� WHODK�
PHQFDNXS� WLQJNDW� \DQJ� FXNXS� ULQFL� XQWXN�
PHQGHWHNVL�VHWLDS�SHUNHPEDQJDQ�\DQJ�NXUDQJ�
EDLN� VHGLQL� PXQJNLQ� VHKLQJJD�PHPXQJNLQNDQ�
GLODNXNDQQ\D�WLQGDNDQ�\DQJ�WHSDW�ZDNWX�XQWXN�
PHQJDWDVL� NHPXQJNLQDQ� SHQXUXQDQ� NXDOLWDV�
NUHGLW� DWDX� XQWXN� PHPLQLPDOLVDVL� NHUXJLDQ�
NUHGLW�

0DQDJHPHQW� ,QIRUPDWLRQ�6\VWHPV� �0,6��DUH�
LQ�SODFH�DQG�FRQWLQRXVO\�GHYHORSHG DQG�KDYH�
FRYHUHG�VXIILFLHQW�OHYHO�RI�GHWDLO�WR�GHWHFW�DQ\�
DGYHUVH� GHYHORSPHQW� DW� DQ� HDUO\� VWDJH��
DOORZLQJ� WLPHO\�PHDVXUHPHQW� WR� EH� WDNHQ� WR�
FRXQWHUDFW�DQ\�SRVVLEOH�GHWHULRUDWLRQ�LQ�FUHGLW�
TXDOLW\�RU�WR�PLQLPLVH�FUHGLW�ORVVHV�

$JXQDQ &ROODWHUDOV

%DQN� PHQHUDSNDQ� EHUEDJDL� NHELMDNDQ� GDQ�
SUDNWLN� XQWXN� PHPLWLJDVL� ULVLNR� NUHGLW� %DQN�
PHQHUDSNDQ�EHUEDJDL�SDQGXDQ�DWDV�MHQLV�MHQLV�
DJXQDQ� \DQJ� GDSDW� GLWHULPD� GDODP� UDQJND�
PHPLWLJDVL� ULVLNR� NUHGLW�� -HQLV�MHQLV� DJXQDQ�
DWDV� SLQMDPDQ� \DQJ� GLEHULNDQ� DQWDUD� ODLQ�
DGDODK�

7KH� %DQN� HPSOR\V� D� UDQJH� RI� SROLFLHV� DQG�
SUDFWLFHV� WR� PLWLJDWH� FUHGLW� ULVN�� 7KH� %DQN�
LPSOHPHQWV�JXLGHOLQHV�RQ�WKH�DFFHSWDELOLW\�RI�
VSHFLILF�FODVVHV�RI�FROODWHUDO�WR�PLWLJDWH�FUHGLW�
ULVN�� 7KH FROODWHUDO� W\SHV� IRU� ORDQV� DUH� DV�
IROORZV�

�� .DV�'HSRVLWR� �� &DVK�7LPH�GHSRVLWV�
�� 7DQDK�GDQ�DWDX�%DQJXQDQ� �� /DQG�DQG�RU�%XLOGLQJ�
�� .HQGDUDDQ��GDQ � 9HKLFOHV��DQG
�� 0HVLQ � 0DFKLQH
�� 3HUVHGLDDQ � ,QYHQWRU\
�� 3LXWDQJ � $FFRXQW�UHFHLYDEOHV



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� 0$1$-(0(1�5,6,.2�.(8$1*$1��ODQMXWDQ� �������),1$1&,$/�5,6.�0$1$*(0(17��FRQWLQXHG�

5LVLNR�NUHGLW��ODQMXWDQ� &UHGLW�ULVN �FRQWLQXHG�

8QWXN� NUHGLW� NRUSRUDVL�� %DQN� PHQGDSDWNDQ�
MDPLQDQ�GDODP�EHQWXN�VWDQGE\�OHWWHUV�RI�FUHGLW GDUL�
EDQN� DILOLDVL� XQWXN� PHPEDWDVL� ULVLNR� NUHGLW� EDQN��
%DQN� MXJD� PHQ\HGLDNDQ� EDQN� JDUDQVL� NHSDGD�
QDVDEDKQ\D�\DQJ�PHQJKDUXVNDQ�%DQN�PHODNXNDQ�
SHPED\DUDQ� XQWXN� NHSHQWLQJDQ� PHUHND�� +DO� LQL�
PHQ\HEDENDQ�%DQN�PHQJKDGDSL�ULVLNR�\DQJ�VDPD�
GHQJDQ� NUHGLW� \DQJ� GLEHULNDQ� GDQ� ULVLNR� WHUVHEXW�
MXJD� GLPLWLJDVL� GHQJDQ� SURVHGXU� GDQ� NHELMDNDQ�
\DQJ�VDPD�

)RU� FRUSRUDWH� ORDQV�� WKH� %DQN� UHFHLYHG� FROODWHUDO
LQ� WKH� IRUP� RI� VWDQGE\� OHWWHUV� RI� FUHGLW� IURP�
FRQWUROOLQJ�EDQNV�WR�UHVWULFW�%DQN¶V�FUHGLW�ULVN��7KH�
%DQN� DOVR� SURYLGHV� EDQN JXDUDQWHH� WR� LWV�
FXVWRPHUV� ZKLFK� UHTXLUHV� WKH� %DQN� WR� PDNH�
SD\PHQWV�IRU�WKHLU�LQWHUHVWV��7KLV�FDXVHV�WKH�%DQN�
WR� IDFH� WKH� VDPH� ULVNV� DV� WKH� ORDQV� JUDQWHG� DQG�
WKHVH� ULVNV� DUH� DOVR� PLWLJDWHG� E\� WKH� VDPH�
SURFHGXUHV�DQG�SROLFLHV�

6HODLQ� DJXQDQ� \DQJ� GLVHEXWNDQ� GL� DWDV�� DJXQDQ�
\DQJ� GLWHULPD� XQWXN� NUHGLW� NRUSRUDVL� WHUXWDPD�
WHUGLUL�GDUL� MDPLQDQ�\DQJ�GLWHULPD�GDUL�SHUXVDKDDQ�
LQGXN� GHELWXU�� SHQMDPLQDQ� NUHGLW� NRUSRUDVL� GDQ�
HQWLWDV� SXEOLN� ODLQQ\D�� OHPEDJD� NHXDQJDQ� GDQ�
SHUXVDKDDQ�ODLQ�VHUWD MDPLQDQ�EHUXSD�HIHN�HIHN�

,Q� DGGLWLRQ� WR� WKH� FROODWHUDO� PHQWLRQHG� DERYH��
FROODWHUDOV IRU� FRUSRUDWH� ORDQV� PDLQO\� FRQVLVWV� RI�
JXDUDQWHHV� UHFHLYHG� IURP� WKH� SDUHQW� FRPSDQ\� RI�
WKH�GHEWRU��FRUSRUDWH�FUHGLW�JXDUDQWHHV�DQG�RWKHU�
SXEOLF� HQWLWLHV�� ILQDQFLDO� LQVWLWXWLRQV� DQG� RWKHU�
FRPSDQLHV� DV� ZHOO� DV� FROODWHUDO� LQ� WKH� IRUP� RI�
VHFXULWLHV�

3RUVL� NUHGLW� \DQJ� GLEHULNDQ� \DQJ� PHQGDSDWNDQ�
PDQIDDW� GDUL� DJXQDQ�� EDLN� VHEDJLDQ� PDXSXQ�
SHQXK�� VHEDJDL� PLWLJDVL� GDUL� ULVLNR� NUHGLW� SDGD�
WDQJJDO� ��� 0DUHW� ����� GDQ� ��� 'HVHPEHU� �����
PDVLQJ�PDVLQJ�VHEHVDU �������GDQ��������GDUL�
MXPODK�NUHGLW�\DQJ�GLEHULNDQ�

7KH�SRUWLRQ�RI� ORDQV�WKDW�EHQHILW� IURP�VXFK�SDUWLDO�
RU� IXOO� FROODWHUDOLVDWLRQ� DV� FUHGLW� ULVN�PLWLJDWLRQ� DV�
RI� ��� 0DUFK� ����� DQG� ��� 'HFHPEHU� ����� ZHUH�
������� DQG� ������� RI� WRWDO� RXWVWDQGLQJ� ORDQV��
UHVSHFWLYHO\�

�LL� (NVSRVXU� PDNVLPXP� ULVLNR� NUHGLW �WDQSD�
PHPSHUKLWXQJNDQ� DJXQDQ� GDQ� SHUOLQGXQJDQ�
NUHGLW�ODLQQ\D�

�LL� 0D[LPXP� H[SRVXUH� WR� FUHGLW ULVN� �ZLWKRXW
WDNLQJ� LQWR� DFFRXQW FROODWHUDO� KHOG� RU� RWKHU
FUHGLW�HQKDQFHPHQWV�

8QWXN� DVHW� NHXDQJDQ� \DQJ� GLDNXL� GL� ODSRUDQ�
SRVLVL� NHXDQJDQ� NRQVROLGDVLDQ�� HNVSRVXU�
PDNVLPXP�WHUKDGDS�ULVLNR�NUHGLW�VDPD�GHQJDQ�
QLODL� WHUFDWDWQ\D�� 8QWXN� EDQN� JDUDQVL� GDQ�
LUUHYRFDEOH� /�& \DQJ� GLWHUELWNDQ�� HNVSRVXU�
PDNVLPXP� WHUKDGDS� ULVLNR� NUHGLW� DGDODK� QLODL
\DQJ� KDUXV� GLED\DUNDQ� ROHK� %DQN� MLND�
NHZDMLEDQ� DWDV� EDQN� JDUDQVL� GDQ� LUUHYRFDEOH�
/�& \DQJ� GLWHUELWNDQ� WHUMDGL�� 8QWXN� NRPLWPHQ�
NUHGLW�� HNVSRVXU� PDNVLPXP� DWDV� ULVLNR� NUHGLW�
DGDODK� VHEHVDU� MXPODK� NRPLWPHQ� IDVLOLWDV�
NUHGLW��FRPPLWWHG��\DQJ�EHOXP�GLJXQDNDQ�ROHK�
QDVDEDK�

)RU� ILQDQFLDO� DVVHWV� UHFRJQLVHG� LQ� WKH�
FRQVROLGDWHG� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ��
WKH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�LV�HTXDO�WR�
LWV� FDUU\LQJ� YDOXH�� )RU� EDQN� JXDUDQWHHV� DQG�
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IROORZV�

� 3LQMDPDQ�SHPELD\DDQ�QRQ�NRUSRUDVL � 1RQ�FRUSRUDWH�ORDQV�ILQDQFLQJ
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�5�RU�ORZHU�
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PDVLK�DNDQ�GLWHULPD �������� �������� �������� $FFUXHG�LQWHUHVW�PDUJLQ�LQFRPH

&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�
QLODL ��������� �������� ���������

$OORZDQFH�IRU�LPSDLUPHQW
ORVVHV

����������� ����������� ������������
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.XDOLWDV� NUHGLW� GHQJDQ� NDWHJRUL� ³EHOXP� MDWXK�
WHPSR� GDQ WLGDN� PHQJDODPL� SHQXUXQDQ� QLODL´�
DGDODK VHEDJDL�EHULNXW�

&UHGLW� TXDOLW\� LQ� ³SDVW� GXH DQG LPSDLUHG´�
FDWHJRU\�LV�DV�IROORZV�

� /DQFDU � &XUUHQW

3LQMDPDQ� GDODP� NDWHJRUL� LQL� PHPLOLNL��
NHPDPSXDQ� \DQJ� VDQJDW� NXDW� XQWXN�
PHPED\DU�EXQJD�GDQ�SRNRN�SLQMDPDQ�\DQJ�
GLEHULNDQ� GDQ� SHPELD\DDQ�� SLXWDQJ V\DULDK�
ROHK� %DQN� GDQ� (QWLWDV� $QDN�� \DQJ� WHUGLUL�
GDUL�

/RDQV� LQ� WKLV� FDWHJRU\� DUH� FRQVLGHUHG� WR�
KDYH� YHU\� VWURQJ� FDSDFLW\� WR� SD\� LQWHUHVW�
DQG�SULQFLSDO�RI� ORDQV��DQG�VKDULD�ILQDQFLQJ�
E\�WKH�%DQN�DQG�6XEVLGLDU\��ZKLFK�FRQVLVWV�
RI��

R 3LQMDPDQ�QRQ�NRUSRUDVL
3LQMDPDQ� GHQJDQ� NRQGLVL� NROHNWLELOLWDV�
³ODQFDU´�SDGD�WDQJJDO�SHODSRUDQ�

R 1RQ�FRUSRUDWH�ORDQV
/RDQV� ZLWK� ³FXUUHQW´� JUDGLQJ� DW� WKH�
UHSRUWLQJ�GDWH�

R 3LQMDPDQ�NRUSRUDVL
3LQMDPDQ� EHUGDVDUNDQ� SHULQJNDW� LQWHUQDO�
VHEDJDL�EHULNXW�

R &RUSRUDWH�ORDQV
/RDQV�FDWHJRULVHG�E\�LQWHUQDO�JUDGLQJ�DV�
IROORZV�

x 'HELWXU *UDGLQJ ���� PHPLOLNL�
NHPDPSXDQ� PHPED\DU� NHZDMLEDQ�
\DQJ�WLQJJL�

x *UDGLQJ� ���� GHEWRUV� KDYH� YHU\�
VWURQJ�DELOLW\�WR�SD\�WKHLU�REOLJDWLRQV�

x 'HELWXU�*UDGLQJ ����WLGDN�PHQJDODPL�
NHVXOLWDQ� SHPED\DUDQ� NHZDMLEDQ��
QDPXQ� WHUGDSDW� IDNWRU� ELVQLV� DWDX�
HNRQRPL� \DQJ� GDSDW� PHQ\HEDENDQ�
PDVDODK� GDODP� SHPED\DUDQ�
NHZDMLEDQ�

x *UDGLQJ� ���� GHEWRUV� GR QRW�
H[SHULHQFH� GLIILFXOWLHV� WR� SD\� WKHLU�
REOLJDWLRQV�� KRZHYHU�� WKHUH� DUH�
EXVLQHVV� RU� HFRQRP\� IDFWRUV� WKDW�
PD\� FDXVH� GLIILFXOWLHV� WR� SD\� WKH�
REOLJDWLRQV�

x 'HELWXU� *UDGLQJ �$� GDQ� �%�
PHPHUOXNDQ� SHPDQWDXDQ� NKXVXV�
NDUHQD� ELVQLV� \DQJ� OHVX�WLGDN� VWDELO��
DWDX�PDVDODK�NHXDQJDQ�

x *UDGLQJ� �$� DQG� �%� GHEWRUV� QHHG�
VSHFLDO� REVHUYDWLRQ� DV� WKH\�
H[SHULHQFH� VOXJJLVK�XQVWDEOH�
EXVLQHVV��RU�ILQDQFLDO�LVVXHV�

� 3HUQDK� PHQJDODPL� NHWHUODPEDWDQ�
SHPED\DUDQ

� +DV�DQ�RYHUGXH�H[SHULHQFH

3LQMDPDQ� GDODP� NDWHJRUL� LQL� GLDQJJDS�
PHPLOLNL� NDSDVLWDV� PHPDGDL� XQWXN�
PHPED\DU� EXQJD� GDQ� SRNRNQ\D ZDODXSXQ�
SHUQDK� PHQJDODPL� NHWHUODPEDWDQ�
SHPED\DUDQ�SDGD�VDDW�MDWXK�WHPSR�

/RDQV� LQ� WKLV� FDWHJRU\� DUH� FRQVLGHUHG� WR�
KDYH�DGHTXDWH�FDSDFLW\�WR�SD\�LQWHUHVW�DQG�
SULQFLSDO DOWKRXJK� WKH\� KDYH� RYHUGXH�
H[SHULHQFH�LQ�PDNLQJ�SD\PHQWV�ZKHQ�GXH�
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3DGD�WDQJJDO����0DUHW�������MXPODK�SLQMDPDQ�
NRUSRUDVL� \DQJ� ³EHOXP� MDWXK� WHPSR� GDQ WLGDN�
PHQJDODPL� SHQXUXDQ� QLODL´ EHUGDVDUNDQ� XPXU�
WDJLKDQ EHUGDVDUNDQ� SHULQJNDW� LQWHUQDO� DQWDUD�
ODLQ�� JUDGLQJ ���� VHEHVDU 5S ������������
JUDGLQJ ���� VHEHVDU� 5S ����������� GDQ�
JUDGLQJ �$�GDQ��%�VHEHVDU�5S �������

$V�RI����0DUFK�������WRWDO�FRUSRUDWH�ORDQV�WKDW�
ZHUH� ³QHLWKHU� SDVW� GXH� QRU� LPSDULHG´� DUH� DV�
IROORZV�� JUDGLQJ� ���� DPRXQWHG� WR�
5S ����������� JUDGLQJ� ���� DPRXQWHG� WR�
5S ������������ DQG� JUDGLQJ� �$� DQG� �%�
DPRXQWHG�WR�5S �������

3DGD� WDQJJDO� ��� 'HVHPEHU� ������ MXPODK�
SLQMDPDQ� NRUSRUDVL� \DQJ� ³EHOXP� MDWXK� WHPSR�
GDQ WLGDN� PHQJDODPL� SHQXUXDQ� QLODL´
EHUGDVDUNDQ� XPXU� WDJLKDQ EHUGDVDUNDQ�
SHULQJNDW� LQWHUQDO� DQWDUD� ODLQ�� JUDGLQJ ����
VHEHVDU� 5S ������������ JUDGLQJ
���� VHEHVDU� 5S ����������� GDQ� JUDGLQJ �$�
GDQ��%�VHEHVDU�5S �������

$V�RI����'HFHPEHU�������WRWDO�FRUSRUDWH�ORDQV�
WKDW�ZHUH� ³QHLWKHU� SDVW� GXH� QRU� LPSDULHG´� DUH�
DV� IROORZV�� JUDGLQJ� ���� DPRXQWHG� WR�
5S ���������� JUDGLQJ� ���� DPRXQWHG� WR�
5S ������������ DQG� JUDGLQJ� �$� DQG� �%�
DPRXQWHG�WR�5S �������

5LQFLDQ�NXDOLWDV�NUHGLW�\DQJ� ³WHODK�MDWXK�WHPSR�
WHWDSL� WLGDN� PHQJDODPL� SHQXUXQDQ� QLODL´
EHUGDVDUNDQ� XPXU� WDJLKDQ SDGD� WDQJJDO
�� 0DUHW������GDQ����'HVHPEHU������DGDODK�
VHEDJDL�EHULNXW�

7KH�GHWDLO�RI�FUHGLW�TXDOLW\�WKDW�LV�³SDVW�GXH�EXW�
QRW� LPSDLUHG´� DV� RI� ��� 0DUFK� ����� DQG�
�� 'HFHPEHU� ����� EDVHG� RQ� DJLQJ� RI�
UHFHLYDEOHV ZDV�DV�IROORZV�

���0DUHW�0DUFK ����

3HQVLXQDQ�
3HQVLRQ

80.0�
060(

6\DULDK�
6KDULD

/DLQQ\D�
2WKHUV

-XPODK�
7RWDO

7XQJJDNDQ� 'D\V�SDVW�GXH�
��± ���KDUL �������� �������� ������� �������� ���������� ��± ���GD\V
���± ���KDUL �������� ������� ������� �������� �������� ���± ���GD\V

���± ���KDUL ������� �������� ������� ������� �������� ���± ���GD\V
�������� �������� �������� �������� ����������

3HQGDSDWDQ�EXQJD��
PDUMLQ�\DQJ�PDVLK�
DNDQ�GLWHULPD ������� ������ ������ ������� �������

$FFUXHG�LQWHUHVW��
PDUJLQ�LQFRPH

&DGDQJDQ�NHUXJLDQ�
SHQXUXQDQ�QLODL ��������� ���������� ��������� ���������� ���������

$OORZDQFH�IRU
LPSDLUPHQW�ORVVHV

�������� �������� ������� �������� ����������

���'HVHPEHU�'HFHPEHU ����

3HQVLXQDQ�
3HQVLRQ

80.0�
060(

6\DULDK�
6KDULD

/DLQQ\D�
2WKHUV

-XPODK�
7RWDO

7XQJJDNDQ� 'D\V�SDVW�GXH�
��± �� KDUL �������� �������� ������� �������� �������� ��± ���GD\V
���± ���KDUL �������� �������� ������� �������� �������� ���± ���GD\V

���± ���KDUL ������� �������� ������� ������� �������� ���± ���GD\V
�������� �������� �������� �������� ����������

3HQGDSDWDQ�EXQJD��
PDUMLQ�\DQJ�PDVLK�
DNDQ�GLWHULPD ������� ������ ������ ������� �������

$FFUXHG�LQWHUHVW��
PDUJLQ�LQFRPH

&DGDQJDQ�NHUXJLDQ�
SHQXUXQDQ�QLODL �������� �������� �������� �������� ���������

$OORZDQFH�IRU
LPSDLUPHQW�ORVVHV

�������� �������� ������� �������� ����������



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� 0$1$-(0(1�5,6,.2�.(8$1*$1 �ODQMXWDQ� ��� ),1$1&,$/�5,6.�0$1$*(0(17 �FRQWLQXHG�

5LVLNR�NUHGLW��ODQMXWDQ� &UHGLW�ULVN �FRQWLQXHG�

�LY� .XDOLWDV�NUHGLW�DVHW�NHXDQJDQ �ODQMXWDQ� �LY� &UHGLW�TXDOLW\�RI�ILQDQFLDO�DVVHWV �FRQWLQXHG�

6HMDN� -DQXDUL� ������ GDODP� PHQJHVWLPDVL�
NHUXJLDQ� DNLEDW� SHQXUXQDQ� QLODL�� %DQN WHODK�
PHQJLPSOHPHQWDVLNDQ� PRGHO� 36$.� ���
PHQJJDQWLNDQ�36$.����

6LQFH�-DQXDU\�������WR�HVWLPDWH DOORZDQFH�IRU
LPSDLUPHQW�ORVVHV��WKH�%DQN�KDV�LPSOHPHQWHG�
36$.��� WR�UHSODFH�36$.����

3HUXEDKDQ� SDGD� SHQ\LVLKDQ� NHUXJLDQ�
SHQXUXQDQ� QLODL� EHUGDVDUNDQ� MHQLV� SRUWRIROLR�
NUHGLW�SHPELD\DDQ�DGDODK�VHEDJDL�EHULNXW�

0RYHPHQW� RI� WKH� DOORZDQFH� IRU� LPSDLUPHQW�
ORVVHV� E\� FUHGLW�ILQDQFLQJ SRUWIROLR� W\SHV� ZDV�
DV�IROORZV�

���0DUHW�0DUFK�����

3HQVLXQDQ�
3HQVLRQ

80.0�
060(

.RUSRUDVL�
&RUSRUDWH

6\DULDK�
6KDULD

/DLQQ\D�
2WKHUV

-XPODK�
7RWDO

6DOGR�DZDO ������� ������� ������� ������� ������� ��������� %HJLQQLQJ�EDODQFH

'DPSDN�SHQHUDSDQ�DZDO�
36$.��� �������� �������� �������� � �������� ��������

(IIHFW�RI�LQLWLDO
LPSOHPHQWDWLRQ�

36$.���
3HQDPEDKDQ ������� �������� ������ ������� ������� �������� $GGLWLRQ
3HQHULPDDQ�NHPEDOL ���� ������ � ���� ������ ������ 5HFRYHU\
3HQJKDSXVEXNXDQ �������� ��������� � �������� ��������� ��������� :ULWH�RII

/DLQQ\D � � ������� � ������� ������� 2WKHUV

6DOGR�DNKLU �������� �������� �������� �������� �������� ���������� (QGLQJ�EDODQFH

���'HVHPEHU�'HFHPEHU�����

3HQVLXQDQ�
3HQVLRQ

80.0�
060(

.RUSRUDVL�
&RUSRUDWH

6\DULDK�
6KDULD

/DLQQ\D�
2WKHUV

-XPODK�
7RWDO

6DOGR�DZDO �������� �������� �� �������� �������� ���������� %HJLQQLQJ�EDODQFH
3HQDPEDKDQ �������� �������� ������� �������� �������� ���������� $GGLWLRQ
3HQHULPDDQ�NHPEDOL ������� ������� �� ������ ������� �������� 5HFRYHU\
3HQJKDSXVEXNXDQ ��������� ��������� �� ��������� ��������� ����������� :ULWH�RII
3HQJDOLKDQ�FDGDQJDQ�
NHUXJLDQ�SHQXUXQDQ�
QLODL�GDPSDN�
SHQJJDEXQJDQ�XVDKD �� �� �������� �� �� ��������

7UDQVIHU�RI�DOORZDQFH
IRU�LPSDLUPHQW�ORVVHV�

GXH�WR�PHUJHU

/DLQQ\D �� �� ����� �� �������� �������� 2WKHUV

6DOGR�DNKLU �������� �������� �������� �������� �������� ���������� (QGLQJ�EDODQFH

5LVLNR OLNXLGLWDV /LTXLGLW\�ULVN

5LVLNR�OLNXLGLWDV�DGDODK�ULVLNR�\DQJ�WHUMDGL�MLND�%DQN�
GDQ� (QWLWDV� $QDN� WLGDN� GDSDW� PHPHQXKL�
SHPED\DUDQ� NHZDMLEDQ� SDGD� VDDW� MDWXK� WHPSR��
WHUPDVXN�SHQFDLUDQ�VLPSDQDQ�QDVDEDK��6DODK�VDWX�
SDUDPHWHU� \DQJ� GLJXQDNDQ� DGDODK� GHQJDQ�
PHQJDQDOLVD� SURILO� MDWXK� WHPSR� GDUL� VXPEHU�
SHQGDQDDQ�\DQJ�SDGD�XPXPQ\D�EHUMDQJND�SHQGHN�
GDQ� VHEDJLDQ� EHVDU� DVHW� \DQJ� GLVDOXUNDQ� GDODP�
EHQWXN� NUHGLW� GHQJDQ� MDQJND� ZDNWX� \DQJ� SDGD�
XPXPQ\D� EHUMDQJND� SDQMDQJ�� 7HUMDGLQ\D�
NHVHQMDQJDQ� \DQJ� FXNXS� EHVDU� DNDQ� GDSDW�
PHQLQJNDWNDQ�ULVLNR�OLNXLGLWDV�

/LTXLGLW\� ULVN� LV� WKH� ULVN� WKDW� WKH� %DQN� DQG�
6XEVLGLDU\� DUH� XQDEOH� WR� PHHW� WKHLU� SD\PHQW�
REOLJDWLRQV�DV�WKH\�IDOO�GXH��LQFOXGLQJ�ZLWKGUDZDO�RI�
FXVWRPHU�GHSRVLWV��2QH�RI� WKH�SDUDPHWHUV�XVHG� LV�
E\� DQDO\VLQJ� WKH� PDWXULW\� SURILOH� IURP� WKH� IXQGLQJ�
VRXUFH��ZKLFK�LV�XVXDOO\�VKRUW�WHUP��DQG�PRVW�RI�WKH�
DVVHW� ZKLFK�ZHUH� GLVWULEXWHG� LQ� WKH� IRUP� RI� ORDQV��
ZKLFK� LV� XVXDOO\� ORQJ�WHUP�� $� UHODWLYHO\� ZLGH� JDS�
FDQ�LQFUHDVH�OLTXLGLW\�ULVN�

3URILO�MDWXK�WHPSR GLSUR\HNVLNDQ�DWDV�MDQJND�ZDNWX�
\DQJ� WHUVLVD� EHUGDVDUNDQ� WDQJJDO� NRQWUDNWXDO DVHW�
GDQ� OLDELOLWDV� WHUWHQWX�� 6HFDUD� KLVWRULV�� VHEDJLDQ�
EHVDU�GDUL�VLPSDQDQ�GLSHUSDQMDQJ�SDGD�VDDW� MDWXK�
WHPSR�\DQJ�GLSHQJDUXKL�ROHK�SHULODNX�QDVDEDK�GDQ�
WLQJNDW� NHSHUFD\DDQ� WHUKDGDS� %DQN� GDQ� (QWLWDV�
$QDN��8QWXN�PHQJHOROD�ULVLNR�OLNXLGLWDV�DWDV�NRQGLVL�
WHUVHEXW��PDND�%DQN�GDQ�(QWLWDV�$QDN�PHQHWDSNDQ�
VWUDWHJL�\DQJ�VHVXDL�GDQ�MXPODK�NDV�GDQ�DVHW�OLNXLG
\DQJ� SHUOX� GLPLOLNL�� \DQJ� GDSDW� GLFDLUNDQ� DWDX�
GLMDGLNDQ� MDPLQDQ� MLND� DGD� NHEXWXKDQ� OLNXLGLWDV�
\DQJ�PHQGHVDN�

7KLV� PDWXULW\� SURILOH� LV� SURMHFWHG� EDVHG� RQ� WKH�
UHPDLQLQJ�SHULRG�WR�WKH�FRQWUDFWXDO�PDWXULW\�GDWH RI�
DVVHWV� DQG� OLDELOLWLHV�� +LVWRULFDOO\�� D� VLJQLILFDQW�
SRUWLRQ� RI� GHSRVLWV� DUH� UROOHG�RYHU� RQ� WKH�PDWXULW\�
GDWH�ZKLFK� LV�DIIHFWHG�E\�FXVWRPHU�EHKDYLRXU� DQG�
FRQILGHQFH� OHYHO� WR WKH� %DQN� DQG� 6XEVLGLDU\�� 7R�
PDQDJH�WKH�OLTXLGLW\�ULVN�RI�WKLV FRQGLWLRQ��WKH�%DQN�
DQG�6XEVLGLDU\�HVWDEOLVK�DSSURSULDWH�VWUDWHJLHV�DQG�
VXIILFLHQW DPRXQW�RI�FDVK�DQG�OLTXLG�DVVHWV�WKDW�FDQ�
EH� OLTXLGDWHG�RU�XVHG�DV�FROODWHUDO�VKRXOG� WKHUH�EH�
DQ�XUJHQW�QHHG�IRU�OLTXLGLW\�
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\DQJ� WLGDN� GLGLVNRQWR� GDUL� OLDELOLWDV� NHXDQJDQ� GDQ�
UHNHQLQJ� DGPLQLVWUDWLI� %DQN� EHUGDVDUNDQ� SHULRGH�
WHUVLVD� VDPSDL� GHQJDQ� MDWXK� WHPSR� NRQWUDNWXDO��
�/DQMXWDQ�

7KH� IROORZLQJ� WDEOH� VKRZV� WKH� FRQWUDFWXDO�
XQGLVFRXQWHG� FDVK� IORZV� RI� WKH� %DQN¶V� ILQDQFLDO�
OLDELOLWLHV� DQG� DGPLQLVWUDWLYH� DFFRXQWV� EDVHG� RQ�
WKH� UHPDLQLQJ� SHULRG� WR� FRQWUDFWXDO� PDWXULW\��
�&RQWLQXHG�

���'HVHPEHU�'HFHPEHU ����

1LODL�WHUFDWDW�
&DUU\LQJ�DPRXQW

1LODL�QRPLQDO�EUXWR�
DUXV�NDV�PDVXN�
�NHOXDU��*URVV�
QRPLQDO�LQIORZ�

�RXWIORZ�

+LQJJD�� EXODQ�
8S�WR

��PRQWK
!��� ��EXODQ�
PRQWKV

!��� ���EXODQ�
PRQWKV

!��� ��WDKXQ�
\HDUV

!��WDKXQ�
\HDUV

/LDELOLWDV�QRQ�GHULYDWLI 1RQ�GHULYDWLYH�OLDELOLWLHV�

/LDELOLWDV�VHJHUD �������� �������� �������� �� �� �� ��
2EOLJDWLRQV�GXH
LPPHGLDWHO\

%DJL�KDVLO�\DQJ� 8QGLVWULEXWHG�UHYHQXH
EHOXP�GLEDJLNDQ �������� �������� �������� ������� ������� �� �� VKDULQJ

*LUR ������������ ������������ ������������ �� �� �� �� &XUUHQW�DFFRXQWV
7DEXQJDQ ����������� ������������ ������������ ����� ������� ����� �� 6DYLQJ�GHSRVLWV�
'HSRVLWR�EHUMDQJND�GDQ�

GHSRVLWR���RQ�FDOO ������������ ������������ ������������ ������������ ����������� �������� ��
7LPH�GHSRVLWV�DQG
GHSRVLWV�RQ�FDOO�

6LPSDQDQ�GDUL�EDQN�EDQN��������������
ODLQ ������������ ������������ ����������� ����������� �� �� ��

'HSRVLWV�IURP�RWKHU
EDQNV

/LDELOLWDV�DNVHSWDVL ��������� ��������� ��������� ��������� ��������� �� �� $FFHSWDQFH SD\DEOHV
6XUDW�XWDQJ�MDQJND�

PHQHQJDK ����������� ����������� �� �� �����������
�� �� 0HGLXP WHUP�QRWHV

8WDQJ�REOLJDVL ����������� ����������� �������� �������� ����������� �������� ����������� %RQG�SD\DEOH
3LQMDPDQ�\DQJ�GLWHULPD ������������ ������������ �������� ��������� ����������� ������������ ����������� %RUURZLQJ
3LQMDPDQ�VXERUGLQDVL ����������� ����������� �� �������� ��������� ��������� ����������� 6XERUGLQDWHG�ORDQV
/LDELOLWDV�ODLQ�ODLQ� ��������� ��������� ��������� �� �� �� �� 2WKHU�OLDELOLWLHV

������������� ������������� ������������ ������������ ������������ ������������ �����������

/LDELOLWDV�GHULYDWLYH ��������� 'HULYDWLYH�SD\DEOHV�
$UXV�NDV�PDVXN �� ���������� ��������� ���������� ��������� ��������� ���������� &DVK�LQIORZ
$UXV�NDV�NHOXDU �� ������������ ����������� ������������ ����������� ����������� ������������ &DVK�2XWIORZ

��������� ����������� ��������� ��������� ��������� ��������� ���������

/�&�\DQJ�WLGDN�GDSDW�
GLEDWDONDQ� �� ��������� ��������� ��������� �������� �� �� ,UUHYRFDEOH�/�&

)DVLOLWDV�NUHGLW�\DQJ�
EHOXP�GLJXQDNDQ��
FRPPLWWHG

��
����������� �������� ��������� ����������� ��������� �����������

8QXVHG�FUHGLW
IDFLOLWLHV�� FRPPLWWHG

*DUDQVL�\DQJ�GLWHUELWNDQ �� ����������� ��������� ����������� ����������� ��������� ����������� *XDUDQWHHV LVVXHG�
�� ������������ ����������� ����������� ����������� ��������� �����������

-XPODK�
������������� ������������� ������������ ������������ ������������ ������������ ������������

7RWDO�

7DEHO� GL� DWDV� PHQ\DMLNDQ� DUXV� NDV� \DQJ� WLGDN�
GLGLVNRQWRNDQ� GDUL� OLDELOLWDV� NHXDQJDQ� 3HUVHURDQ
EHUGDVDUNDQ� SHULRGH� MDWXK� WHPSR� NRQWUDNWXDO� \DQJ�
SDOLQJ� GHNDW�� $UXV� NDV� \DQJ� GLKDUDSNDQ� DWDV�
LQVWUXPHQ� NHXDQJDQ� 3HUVHURDQ PXQJNLQ� EHUEHGD�
GHQJDQ DQDOLVLV LQL�� 6HEDJDL� FRQWRK�� VLPSDQDQ
GLKDUDSNDQ� PHPLOLNL� VDOGR� \DQJ� VWDELO� DWDX�
PHQLQJNDW� DWDX� IDVLOLWDV� NUHGLW� NHSDGD� QDVDEDK�
\DQJ� EHOXP� GLJXQDNDQ� �FRPPLWWHG�� WLGDN�
VHOXUXKQ\D�GLKDUDSNDQ�XQWXN�VHJHUD�GLJXQDNDQ��

7KH� DERYH� WDEOH� VKRZV� WKH� XQGLVFRXQWHG� FDVK�
IORZV� RQ� WKH� &RPSDQ\ ILQDQFLDO� OLDELOLWLHV� RQ� WKH�
EDVLV� RI� WKHLU� HDUOLHVW� SRVVLEOH� FRQWUDFWXDO�
PDWXULW\�� 7KH� &RPSDQ\� H[SHFWHG� FDVK� IORZV� RQ�
WKHVH�LQVWUXPHQWV�PD\�YDU\ IURP�WKLV�DQDO\VLV��)RU�
H[DPSOH�� GHSRVLWV� DUH� H[SHFWHG� WR� PDLQWDLQ� D�
VWDEOH� RU� LQFUHDVLQJ� EDODQFH� RU� XQXVHG� FUHGLW�
IDFLOLWLHV� WR� FXVWRPHU�FRPPLWWHG� DUH� QRW� DOO�
H[SHFWHG�WR�EH�GUDZQ�GRZQ�LPPHGLDWHO\��

1LODL� QRPLQDO� DUXV� NDV� PDVXN��NHOXDU�� \DQJ�
GLXQJNDSNDQ� SDGD� WDEHO� GL� DWDV� PHQ\DMLNDQ� DUXV�
NDV� NRQWUDNWXDO� \DQJ� WLGDN� GLGLVNRQWRNDQ� WHUNDLW�
GHQJDQ� QLODL� SRNRN� GDQ� EXQJD� GDUL� OLDELOLWDV�
NHXDQJDQ�� 3HQJXQJNDSDQ� LQVWUXPHQ� GHULYDWLI�
PHQXQMXNNDQ� QLODL� EHUVLK� GHULYDWLI� \DQJ� GDSDW�
GLVHOHVDLNDQ�VHFDUD�QHWR�� MXJD�QLODL�EUXWR�DUXV�NDV�
PDVXN�GDQ�NHOXDU�XQWXN�GHULYDWLI�\DQJ�GLVHOHVDLNDQ�
VHFDUD� EUXWR�� $UXV� NDV� OLDELOLWDV� GHULYDWLI� VHSHUWL�
\DQJ� GLWXQMXNNDQ� GL� WDEHO� GL� DWDV�PHUXSDNDQ� DUXV�
NDV� EHUGDVDUNDQ� MDWXK� WHPSR� NRQWUDNWXDO� \DQJ�
PHQXUXW� 3HUVHURDQ� DGDODK� SHQWLQJ� XQWXN�
PHPDKDPL�MDGZDO�GDUL�DUXV�NDV�

7KH� QRPLQDO� LQIORZ��RXWIORZ�� GLVFORVHG� LQ� WKH�
DERYH� WDEOHV� UHSUHVHQWV� WKH� FRQWUDFWXDO�
XQGLVFRXQWHG� FDVK� IORZV� UHODWLQJ� WR� WKH� SULQFLSDO�
DQG� LQWHUHVW� RQ� WKH� ILQDQFLDO� OLDELOLWLHV�� 7KH�
GLVFORVXUH�IRU�GHULYDWLYHV�VKRZV�WKH�QHW�DPRXQW�RI�
GHULYDWLYHV�WKDW�DUH�QHW�VHWWOHG��DQG�D�JURVV�LQIORZ�
DQG� RXWIORZ� DPRXQW� IRU� GHULYDWLYHV WKDW� KDYH�
VLPXOWDQHRXV�JURVV�VHWWOHPHQW��7KH�FDVK�IORZV�RI�
GHULYDWLYHV� OLDELOLWLHV� LQ� WKH� WDEOH� UHSUHVHQW� WKH�
FDVK� IORZV�EDVHG�RQ�FRQWUDFWXDO�PDWXULWLHV�ZKLFK�
WKH� &RPSDQ\� EHOLHYHV� LV� HVVHQWLDO� IRU� DQ�
XQGHUVWDQGLQJ�RI�WKH�WLPLQJ�RI�WKH�FDVK�IORZV�

.HELMDNDQ�\DQJ�GLMDODQNDQ�%DQN GDQ�(QWLWDV�$QDN�
GDODP�PHQJHQGDOLNDQ�ULVLNR�OLNXLGLWDV�DGDODK�

3ROLFLHV� DGRSWHG� E\� WKH� %DQN DQG� 6XEVLGLDU\� LQ�
PDQDJLQJ�LWV�OLTXLGLW\�ULVN�LQFOXGH�

� 0HQHWDSNDQ� NHELMDNDQ� SHQJHQGDOLDQ� ULVLNR�
OLNXLGLWDV� \DQJ� WHODK� GLVHVXDLNDQ� GHQJDQ�PLVL��
VWUDWHJL�ELVQLV��NHFXNXSDQ�SHUPRGDODQ��VXPEHU�
GD\D� PDQXVLD� GDQ� ULVN DSSHWLWH %DQN GDQ�
(QWLWDV�$QDN�

� $SSOLFDWLRQ�RI�D� OLTXLGLW\� ULVN�FRQWURO�SROLF\� WKDW�
LV� VXLWHG� WR� WKH� PLVVLRQ�� EXVLQHVV� VWUDWHJ\��
FDSLWDO� DGHTXDF\�� KXPDQ� UHVRXUFHV� DQG�
DSSHWLWH�IRU�ULVN RI�WKH�%DQN�DQG�6XEVLGLDU\�

� 0HQHWDSNDQ� NHELMDNDQ� GDQ� SURVHGXU�
SHQHWDSDQ� OLPLW� ULVLNR� OLNXLGLWDV� VHFDUD� WHUWXOLV��
OHQJNDS��PHPDGDL�GDQ�FXNXS�PXGDK�GLWHOXVXUL�

� $SSOLFDWLRQ� RI� D� OLTXLGLW\� ULVN� OLPLW� SROLFLHV� DQG�
SURFHGXUHV� WKDW� DUH� ZULWWHQ�� FRPSOHWH��
DGHTXDWH�DQG�HDV\�WR�IROORZ�
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5LVLNR�OLNXLGLWDV �ODQMXWDQ� /LTXLGLW\�ULVN �FRQWLQXHG�

� 0HQMDJD� FDGDQJDQ� OLNXLGLWDV� DJDU� VHVXDL�
GHQJDQ�UHNRPHQGDVL�$/&2�

� 0DLQWDLQ�OLTXLGLW\�UHVHUYHV�WR�PDWFK�WKH�$/&2¶V�
UHFRPPHQGDWLRQ�

� 0HQJHOROD� SRUWRIROLR� SHQGDQDDQ� XQWXN�
PHQJKLQGDUL� ULVLNR� NRQVHQWUDVL� GDQ�
NHWHUJDQWXQJDQ� SDGD� VXPEHU� SHQGDQDDQ�
WHUWHQWX�� +DO� LQL� GLPRQLWRU� VHFDUD� EXODQDQ� ROHK�
$/&2� GDQ� 5LVN� 0DQDJHPHQW� &RPPLWWHH
�50&��

� 0DQDJLQJ� LW¶V� IXQGLQJ� SRUWIROLR� WR� DYRLG�
FRQFHQWUDWLRQ� ULVN� DQG� GHSHQGHQFH� RQ� VLQJOH�
VRXUFH�RI�IXQGLQJ��,W¶V�PRQLWRUHG�E\�$/&2�DQG�
5LVN�0DQDJHPHQW�&RPPLWWHH��50&��

� )XQJVL� SHQJDZDVDQ \DQJ� LQGHSHQGHQ� GDUL�
VDWXDQ�NHUMD�PDQDMHPHQ�ULVLNR�

� 7KH�LQGHSHQGHQW�PRQLWRULQJ�IXQFWLRQ�RI�WKH�ULVN�
PDQDJHPHQW�ZRUNLQJ XQLW�

5LVLNR�SDVDU 0DUNHW�ULVN

5LVLNR� SDVDU� DGDODK� SRWHQVL� WLPEXOQ\D� NHUXJLDQ�
GDODP� QLODL� EXNX� DWDX� IOXNWXDVL� DUXV� NDV� GL� PDVD�
PHQGDWDQJ�\DQJ�GLDNLEDWNDQ�ROHK�SHUXEDKDQ�VXNX�
EXQJD�DWDX�QLODL�WXNDU�

0DUNHW� ULVN� LV� WKH� SRWHQWLDO� ORVV� LQ� ERRN� YDOXH� RU�
IXWXUH� FDVK� IORZV� IOXFWXDWLRQ� GXH� WR� FKDQJHV� LQ�
LQWHUHVW�UDWHV�RU�H[FKDQJH�UDWHV�

6HFDUD� NHVHOXUXKDQ�� ULVLNR� SDVDU� GLEDJL� PHQMDGL�
GXD�EDJLDQ�VHEDJDL�EHULNXW�

,Q�RYHUDOO��PDUNHW� ULVN� LV� GLYLGHG� LQWR� WZR� IROORZLQJ�
ULVNV�

�L� 5LVLNR�PDWD�XDQJ�DVLQJ �L� )RUHLJQ�FXUUHQF\�ULVN

5LVLNR� PDWD� XDQJ� DVLQJ� WLPEXO� GDUL� DGDQ\D�
SRVLVL� QHUDFD� GDQ� NRPLWPHQ� GDQ� NRQWLQMHQVL�
�RII�EDODQFH� VKHHW� EDLN� GL� VLVL� DVHW� PDXSXQ�
OLDELOLWDV� \DQJ� WLPEXO� PHODOXL� WUDQVDNVL� PDWD�
XDQJ�DVLQJ�

)RUHLJQ�H[FKDQJH� ULVN�DULVHV IURP�RQ�DQG�RII�
EDODQFH�VKHHW�SRVLWLRQV�ERWK�RQ�WKH�DVVHW�DQG�
OLDELOLW\� VLGHV� WKURXJK� WUDQVDFWLRQV� LQ� IRUHLJQ�
FXUUHQFLHV�

%DQN�PHQJXNXU�ULVLNR�QLODL� WXNDU�XQWXN�PHOLKDW
GDPSDN� SHUXEDKDQ� QLODL� WXNDU� SDGD
SHQGDSDWDQ�GDQ�PRGDO�%DQN��8QWXN�PHQJHOROD
GDQ� PHPLWLJDVL� ULVLNR� QLODL� WXNDU�� SHPEDWDVDQ
SRVLVL�VHFDUD�LQWHUQDO�GLWHWDSNDQ�MDXK�GL�EDZDK
OLPLW� SRVLVL� GHYLVD� QHWR� \DQJ� GLWHWDSNDQ�
UHJXODWRU� %DQN� MXJD�PHPRQLWRU�VWRS� ORVV� OLPLW
XQWXN� PHQMDJD WLQJNDW� NHUXJLDQ� NDUHQD�
SHUJHUDNDQ� QLODL� SDVDU� WLGDN� PHOHELKL� NLVDUDQ�
\DQJ�WHODK�GLWHWDSNDQ�

7KH�%DQN�PHDVXUHV�WKH�IRUHLJQ�H[FKDQJH�ULVN�
WR�XQGHUVWDQG�WKH�LPSDFW�RI�WKH�H[FKDQJH�UDWH�
PRYHPHQW�RQ�WKH�%DQN¶V� UHYHQXH�DQG�FDSLWDO��
,Q� RUGHU� WR� PDQDJH� DQG� PLWLJDWH� WKH� IRUHLJQ�
H[FKDQJH� ULVN��SUHGHILQHG� OLPLWV�DUH�VHW� EHORZ�
QHW� RSHQ� SRVLWLRQ� OLPLW� WKDW� LV� GHILQHG� E\�
UHJXODWRU�� 7KH� %DQN� DOVR� PRQLWRUV� VWRS� ORVV�
OLPLW� WR� PDLQWDLQ� WKH� ORVV� UDWH� FDXVHG� E\�
PRYHPHQW� RI�PDUNHW� YDOXH�GR�QRW�QRW�H[FHHG�
WKH�VSHFLILHG�UDQJH�

(QWLWDV� DQDN� WLGDN� PHPLOLNL� DVHW� PDXSXQ�
OLDELOLWDV� NHXDQJDQ� GDODP� PDWD� XDQJ� DVLQJ��
PDXSXQ� SDGD� SRVLVL� GLSHUGDJDQJNDQ��
VHKLQJJD� HQWLWDV� DQDN� WLGDN� PHPLOLNL� ULVLNR�
PDWD�XDQJ�DVLQJ�

7KH� VXEVLGLDU\� GRHV� QRW� KDYH� DQ\� DVVHWV� RU�
OLDELOLWLHV� ZKLFK� GHQRPLQDWHG� LQ� IRUHLJQ�
FXUUHQFLHV�� RU� KHOG� IRU� WUDGLQJ�� WKXV� WKH�
VXEVLGLDU\�GRHV�QRW�KDYH�IRUHLJQ�FXUUHQF\�ULVN�

3RVLVL�'HYLVD�1HWR 1HW�2SHQ�3RVLWLRQ

%HUGDVDUNDQ� 3HUDWXUDQ� %DQN� ,QGRQHVLD� �3%,�� 1R��
�����3%,������ WDQJJDO� ��� 0HL� ������ SHUXEDKDQ�
NHHPSDW� DWDV� 3%,� 1R�� �����3%,������� WHQWDQJ�
3RVLVL� 'HYLVD� 1HWR� �3'1�� %DQN� 8PXP� WDQJJDO� ��
-XOL�������PDNVLPXP�3'1�DGDODK�����GDUL�PRGDO�

%DVHG� RQ� %DQN� ,QGRQHVLD� 5HJXODWLRQ� �3%,��
1R� �����3%,������ GDWHG� ��� 0D\� ������ WKH� IRXUWK�
DPHQGPHQW PDGH WR 3%,� 1R�� �����3%,�������
UHJDUGLQJ�1HW�2SHQ�3RVLWLRQ� �123�� IRU�&RPPHUFLDO�
%DQNV�GDWHG�� -XO\�������123�LV�VHW�WR�D�PD[LPXP�
RI�����RI�FDSLWDO�

3'1�DGDODK� MXPODK�GDUL�QLODL�DEVROXW VHOLVLK�EHUVLK�
DNWLYD� GDQ� SDVLYD� GDODP� ODSRUDQ� SRVLVL� NHXDQJDQ�
XQWXN�VHWLDS�YDOXWD�DVLQJ�GDQ�VHOLVLK�EHUVLK�WDJLKDQ�
GDQ� NHZDMLEDQ� NRPLWPHQ� GDQ� NRQWLQMHQVL� GDODP�
UHNHQLQJ� DGPLQLVWUDWLI� XQWXN� VHWLDS� YDOXWD� DVLQJ��
\DQJ�VHPXDQ\D�GLQ\DWDNDQ�GDODP�5XSLDK�

123� LV� WKH� VXP� RI� WKH� DEVROXWH� YDOXHV� RI� WKH� QHW�
GLIIHUHQFH� EHWZHHQ� DVVHWV� DQG� OLDELOLWLHV� LQ WKH�
VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� IRU� HDFK� IRUHLJQ�
FXUUHQF\� DQG� WKH� QHW� GLIIHUHQFH� RI UHFHLYDEOHV� DQG�
FRPPLWPHQWV� DQG� FRQWLQJHQW� OLDELOLWLHV� LQ� WKH�
DGPLQLVWUDWLYH� DFFRXQWV� IRU� HDFK IRUHLJQ� FXUUHQF\��
ZKLFK�DUH�DOO�VWDWHG�LQ�5XSLDK�
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5LVLNR�SDVDU �ODQMXWDQ� 0DUNHW�ULVN �FRQWLQXHG�

�L� 5LVLNR�PDWD�XDQJ�DVLQJ��ODQMXWDQ� �L� )RUHLJQ�FXUUHQF\�ULVN��FRQWLQXHG�

3RVLVL�'HYLVD�1HWR �ODQMXWDQ� 1HW�2SHQ�3RVLWLRQ �FRQWLQXHG�

%HULNXW� DGDODK� 3RVLVL� 'HYLVD� 1HWR� %DQN� SDGD�
WDQJJDO����0DUHW������GDQ����'HVHPEHU�����
GDODP� PDWD� XDQJ �HNXLYDOHQ� 5XSLDK��� 1LODL� LQL�
DGDODK�\DQJ�GLODSRUNDQ�NHSDGD�%DQN�,QGRQHVLD�
SDGD� WDQJJDO� ODSRUDQ� SRVLVL� NHXDQJDQ� VHEDJDL�
EDJLDQ�GDUL�ODSRUDQ�KDULDQ�

%HORZ� LV� WKH�1HW�2SHQ�3RVLWLRQ�RI�%DQN�DV� RI
�� 0DUFK� ����� DQG� ��� 'HFHPEHU� ����� LQ�
FXUUHQF\� �5XSLDK� HTXLYDOHQW��� 7KHVH� DPRXQWV�
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VHOLVLK� EHUVLK� WDJLKDQ� GDQ� NHZDMLEDQ� NRPLWPHQ�
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0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

(17,7$6�$1$. 68%6,',$5<

0RGDO�LQWL ��������� ��������� &RUH�FDSLWDO

0RGDO�SHOHQJNDS��PDNVLPXP������GDUL�
PRGDO�LQWL� ������ ������

6XSSOHPHQWDU\�FDSLWDO��PD[LPXP�DW�
�����IURP�FRUH�FDSLWDO�

-XPODK�PRGDO ��������� ��������� 7RWDO�FDSLWDO

$VHW�7HUWLPEDQJ�0HQXUXW 5LVN�:HLJKWHG�$VVHWV
5LVLNR��$705� �5:$�
5LVLNR�.UHGLW� ��������� ��������� &UHGLW�5LVN�
5LVLNR�2SHUDVLRQDO ��������� ��������� 2SHUDWLRQDO�5LVN

5DVLR�WRWDO� ������ ������ 7RWDO�UDWLR

5DVLR�.300�\DQJ�GLZDMLENDQ ���� ��� ���� ��� 0LQLPXP�&$5

0DQDMHPHQ� PHQJJXQDNDQ� SHUDWXUDQ� UDVLR�
SHUPRGDODQ� XQWXN� PHPDQWDX� NHFXNXSDQ� PRGDO��
VHVXDL� GHQJDQ� VWDQGDU� LQGXVWUL�� 3HQGHNDWDQ� %DQN�
,QGRQHVLD� XQWXN� SHQJXNXUDQ� PRGDO� WHUVHEXW�
WHUXWDPD�GLGDVDUNDQ�SDGD�SHPDQWDXDQ�NHEXWXKDQ�
PRGDO� \DQJ� GLZDMLENDQ� WHUKDGDS� PRGDO� \DQJ�
WHUVHGLD�

0DQDJHPHQW�XVHV�UHJXODWRU\�FDSLWDO�UDWLRV�LQ�RUGHU�
WR�PRQLWRU�LWV�FDSLWDO�EDVH�DQG� WKHVH�FDSLWDO�UDWLRV�
UHPDLQ� WKH� LQGXVWU\� VWDQGDUGV� IRU� PHDVXULQJ�
FDSLWDO� DGHTXDF\�� %,
V� DSSURDFK� WR� VXFK�
PHDVXUHPHQW�LV�SULPDULO\�EDVHG�RQ�PRQLWRULQJ�WKH�
UHODWLRQVKLS� RI� WKH� FDSLWDO� UHVRXUFHV� UHTXLUHPHQW��
WR�DYDLODEOH�FDSLWDO�UHVRXUFHV�

(VWLPDVL�QLODL�ZDMDU�LQVWUXPHQ�NHXDQJDQ )DLU�YDOXH�HVWLPDWLRQ�RI�ILQDQFLDO�LQVWUXPHQWV

7DEHO� EHULNXW� PHQ\DMLNDQ� DVHW� GDQ� OLDELOLWDV
NHXDQJDQ %DQN� GDQ� (QWLWDV� $QDN� \DQJ� GLXNXU�
VHEHVDU� QLODL� ZDMDU� SDGD� WDQJJDO� ��� 0DUFK� �����
DQG����'HVHPEHU������

7KH� WDEOHV�EHORZ�VKRZ� WKH�%DQN�DQG�6XEVLGLDU\¶V�
ILQDQFLDO DVVHWV� DQG� OLDELOLWLHV� WKDW� ZHUH�PHDVXUHG�
DW�IDLU�YDOXH�DV�RI ���0DUFK������DQG����'HFHPEHU�
�����

���0DUHW�0DUFK ����
1LODL�WHUFDWDW�
&DUU\LQJ 7LQJNDW��� 7LQJNDW��� 7LQJNDW��� 1LODL�ZDMDU�
YDOXH /HYHO�� /HYHO�� /HYHO�� )DLU�YDOXH

$VHW $VVHWV
(IHN�HIHN ��������� � ��������� � ��������� 0DUNHWDEOH�VHFXULWLHV
7DJLKDQ�GHULYDWLI ��������� � ��������� � ��������� 'HULYDWLYH�UHFHLYDEOHV
3HQ\HUWDDQ�VDKDP ������ � � ������ ������ ,QYHVWPHQWV�LQ�VKDUHV

��������� � ��������� ������ ���������

/LDELOLWDV /LDELOLWLHV

/LDELOLWDV�GHULYDWLI
��������� � ��������� � ���������

'HULYDWLYH�SD\DEOHV

8QWXN� DVHW� GDQ� OLDELOLWDV� NHXDQJDQ� \DQJ� GLXNXU�
PHQJJXQDNDQ�QLODL�ZDMDU��EHULNXW� LQL�DGDODK�KLUDUNL�
QLODL�ZDMDU�

)RU� ILQDQFLDO�DVVHWV�DQG� OLDELOLWLHV�PHDVXUHG�DW� IDLU�
YDOXH�� WKH� IROORZLQJ� LV WKH� KLHUDUFK\� RI� WKH� IDLU�
YDOXHV�

D� 7LQJNDW�� D� /HYHO��

+DUJD� NXRWDVLDQ� �WLGDN� GLVHVXDLNDQ�� GDODP�
SDVDU� DNWLI� XQWXN� DVHW� DWDX� OLDELOLWDV� \DQJ�
LGHQWLN�

4XRWHG� SULFHV� �XQDGMXVWHG�� LQ� DFWLYH� PDUNHWV�
IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�

E� 7LQJNDW�� E� /HYHO��

,QSXW� VHODLQ� KDUJD� NXRWDVLDQ� \DQJ� WHUPDVXN�
GDODP� WLQJNDW��� \DQJ�GDSDW� GLREVHUYDVL� XQWXN�
DVHW� DWDX� OLDELOLWDV�� EDLN� VHFDUD� ODQJVXQJ�
�PLVDOQ\D� KDUJD�� PDXSXQ� WLGDN� ODQJVXQJ�
�PLVDOQ\D�WXUXQDQ KDUJD���GDQ

,QSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�LQFOXGHG�ZLWKLQ�
OHYHO� �� WKDW� DUH� REVHUYDEOH� IRU� WKH� DVVHWV� RU�
OLDELOLWLHV�� HLWKHU� GLUHFWO\� �WKDW� LV� DV� SULFHV�� RU�
LQGLUHFWO\��WKDW�LV�GHULYHG�IURP�SULFHV���DQG

F� 7LQJNDW�� F� /HYHO��

,QSXW� XQWXN� DVHW� DWDX� OLDELOLWDV� \DQJ� EXNDQ�
EHUGDVDUNDQ� GDWD� SDVDU� \DQJ� GDSDW�
GLREVHUYDVL �LQSXW� \DQJ� WLGDN� GDSDW�
GLREVHUYDVL��

,QSXWV� IRU� WKH� DVVHWV� RU� OLDELOLWLHV� WKDW� DUH� QRW�
EDVHG� RQ� REVHUYDEOH� PDUNHW� GDWD�
�XQREVHUYDEOH�LQSXWV��
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(VWLPDVL�QLODL�ZDMDU�LQVWUXPHQ�NHXDQJDQ
�ODQMXWDQ�

)DLU�YDOXH�HVWLPDWLRQ�RI�ILQDQFLDO�LQVWUXPHQWV
�FRQWLQXHG�

���'HVHPEHU�'HFHPEHU�����
1LODL�WHUFDWDW�
&DUU\LQJ 7LQJNDW��� 7LQJNDW��� 7LQJNDW��� 1LODL�ZDMDU�
YDOXH /HYHO�� /HYHO�� /HYHO�� )DLU�YDOXH

$VHW $VVHWV
(IHN�HIHN ��������� � ��������� � ��������� 0DUNHWDEOH�VHFXULWLHV
7DJLKDQ�GHULYDWLI ������� � ������� � ������� 'HULYDWLYH�UHFHLYDEOHV
3HQ\HUWDDQ�VDKDP ������ � � ������ ������ ,QYHVWPHQWV�LQ�VKDUHV

��������� � ��������� ������ ���������

/LDELOLWDV /LDELOLWLHV

/LDELOLWDV�GHULYDWLI
������� � ������� � �������

'HULYDWLYH�SD\DEOHV

7DEHO� GL� EDZDK� LQL� PHQJJDPEDUNDQ� QLODL� WHUFDWDW�
GDQ�QLODL�ZDMDU�GDUL�LQVWUXPHQ�NHXDQJDQ�\DQJ�WLGDN�
GLVDMLNDQ�SDGD�QLODL�ZDMDUQ\D�

7KH� WDEOH�EHORZ�VXPPDULVHV�WKH�FDUU\LQJ�DPRXQWV�
DQG� IDLU� YDOXHV� RI� WKRVH� ILQDQFLDO� LQVWUXPHQWV� QRW�
VWDWHG�DW�WKHLU�IDLU�YDOXHV�

���0DUHW�0DUFK ���� ���'HVHPEHU�'HFHPEHU ����

1LODL�WHUFDWDW�
&DUU\LQJ 1LODL�ZDMDU�

1LODL�WHUFDWDW�
&DUU\LQJ 1LODL�ZDMDU�

YDOXH )DLU�YDOXH YDOXH )DLU�YDOXH

$VHW $VVHWV

*LUR�SDGD�%DQN�,QGRQHVLD ��������� ��������� ��������� ���������
&XUUHQW�DFFRXQWV�ZLWK�%DQN

,QGRQHVLD
*LUR�SDGD�EDQN�EDQN ODLQ ������� ������� ��������� ��������� &XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV
3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�GDQ�

EDQN�EDQN ODLQ ���������� ���������� ��������� ���������
3ODFHPHQWV ZLWK�%DQN ,QGRQHVLD DQG�

RWKHU�EDQNV
(IHN�HIHN ��������� ��������� ���������� ���������� 0DUNHWDEOH�VHFXULWLHV
7DJLKDQ�DNVHSWDVL ��������� ��������� ��������� ��������� $FFHSWDQFH�UHFHLYDEOHV
3LQMDPDQ�\DQJ�GLEHULNDQ�GDQ�

SHPELD\DDQ�SLXWDQJ�V\DULDK ����������� ����������� ����������� �����������
/RDQV�DQG�VKDULD ILQDQFLQJ�

UHFHLYDEOHV
$VHW�ODLQ�ODLQ �������� �������� ������� ������� 2WKHU�DVVHWV

/LDELOLWDV /LDELOLWLHV
/LDELOLWDV�VHJHUD ������ ������ ������ ������ 2EOLJDWLRQ�GXH�LPPHGLDWHO\
%DJL�KDVLO�\DQJ 8QGLVWULEXWHG�UHYHQXH

EHOXP�GLEDJLNDQ ������ ������ ������ ������ VKDULQJ
6LPSDQDQ�QDVDEDK ���������� ���������� ���������� ���������� 'HSRVLWV�IURP�FXVWRPHUV
6LPSDQDQ�GDUL�EDQN�EDQN�ODLQ ��������� ��������� ���������� ���������� 'HSRVLWV�IURP�RWKHU�EDQNV
/LDELOLWDV�DNVHSWDVL ������� ������� ������� ������� $FFHSWDQFH�SD\DEOHV
6XUDW�XWDQJ�MDQJND�PHQHQJDK ��������� ��������� ��������� ��������� 0HGLXP�WHUP�QRWHV
8WDQJ�REOLJDVL ��������� ��������� ��������� ��������� %RQGV�SD\DEOH
3LQMDPDQ�\DQJ�GLWHULPD ���������� ���������� ���������� ���������� %RUURZLQJV
/LDELOLWDV�ODLQ�ODLQ ������� ������� ������� ������� 2WKHU�OLDELOLWLHV

1LODL�ZDMDU�GDUL�HIHN�HIHN�\DQJ�PHPLOLNL�MDWXK�WHPSR�
OHELK� GDUL� �� WDKXQ� GLHVWLPDVL� PHQJJXQDNDQ� QLODL�
NXRWDVL�SDVDU�WHUDNKLU��OHYHO���� KLUDUNL�QLODL�ZDMDU��

7KH� IDLU� YDOXH� IRU� PDUNHWDEOH� VHFXULWLHV�� ZKLFK�
PDWXULW\� GDWH� LV PRUH� WKDQ� �� \HDU�� DUH� HVWLPDWHG�
XVLQJ� WKH� ODVW� TXRWHG� PDUNHW� SULFH� �OHYHO� �� � IDLU�
YDOXH�KLHUDUFK\���

(VWLPDVL� QLODL� ZDMDU� GDUL� SLQMDPDQ� \DQJ� GLEHULNDQ�
PHQFHUPLQNDQ� MXPODK� GLVNRQWR� GDUL� HVWLPDVL� NLQL�
GDUL� DUXV� NDV� PDVD� GHSDQ� \DQJ� GLKDUDSNDQ� DNDQ�
GLWHULPD�� $UXV� NDV� PDVD� GHSDQ� \DQJ� GLKDUDSNDQ�
GLGLVNRQWRNDQ� SDGD� WLQJNDW� VXNX� EXQJD� SDVDU�
WHUNLQL� XQWXN� PHQHQWXNDQ� QLODL� ZDMDU� �OHYHO� �� �
KLUDUNL�QLODL�ZDMDU��

7KH� HVWLPDWHG� IDLU� YDOXH� RI� ORDQV� UHSUHVHQWV� WKH�
GLVFRXQWHG� DPRXQW� RI� HVWLPDWHG� IXWXUH� FDVK� IORZV�
H[SHFWHG�WR�EH�UHFHLYHG��(VWLPDWHG�FDVK�IORZV�DUH�
GLVFRXQWHG�DW�FXUUHQW�PDUNHW�UDWHV�WR�GHWHUPLQH�IDLU�
YDOXH��OHYHO���� IDLU�YDOXH�KLHUDUFK\��
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(VWLPDVL�QLODL�ZDMDU�LQVWUXPHQ�NHXDQJDQ
�ODQMXWDQ�

)DLU�YDOXH�HVWLPDWLRQ�RI�ILQDQFLDO�LQVWUXPHQWV
�FRQWLQXHG�

1LODL� WHUFDWDW� GDUL� SHPELD\DDQ�6\DULDK�PHUXSDNDQ�
SHUNLUDDQ� \DQJ� OD\DN� DWDV� QLODL� ZDMDU� GLNDUHQDNDQ�
SLQMDPDQ�WHUVHEXW�PHPLOLNL�WHQRU�MDQJND�SHQGHN�

&DUU\LQJ�YDOXH�RI�VKDULD�ILQDQFLQJ�DSSUR[LPDWHV�WKH�
HVWLPDWHV� IDLU� YDOXH� VLQFH� VKDULD� ILQDQFLQJ� KDYH�
VKRUW�WHUP�WHQXUH�

1LODL� ZDMDU� VXUDW� XWDQJ� MDQJND�PHQHQJDK� GLKLWXQJ�
PHQJJXQDNDQ� WHNQLN�SHQLODLDQ�EHUGDVDUNDQ�PRGHO�
LQWHUQDO� %DQN� \DLWX� PRGHO� SHQLODLDQ� GLVNRQWR� DUXV�
NDV�� ,QSXW� GDODP� WHNQLN� SHQLODLDQ� WHUPDVXN� DUXV�
NDV� \DQJ� DNDQ� GLWHULPD� GL�PDVD�GDWDQJ� GDQ�VXNX�
EXQJD�SDVDU��OHYHO���� KLUDUNL�QLODL�ZDMDU��

7KH� IDLU� YDOXH� RI� PHGLXP� WHUP� QRWHV� ZDV�
FDOFXODWHG�XVLQJ�YDOXDWLRQ�WHFKQLTXH�EDVHG�RQ�WKH�
%DQN
V� LQWHUQDO� PRGHO� ZKLFK� LV� GLVFRXQWHG� FDVK�
IORZ� YDOXDWLRQ� PRGHO�� ,QSXWV� LQWR� WKH� YDOXDWLRQ�
WHFKQLTXH� LQFOXGH�H[SHFWHG� IXWXUH� FDVK� IORZV�DQG�
LQWHUHVW�UDWHV��OHYHO ��� IDLU�YDOXH�KLHUDUFK\��

1LODL�ZDMDU�XWDQJ�REOLJDVL�GLHVWLPDVL�PHQJJXQDNDQ�
QLODL� NXRWDVL� SDVDU� WHUDNKLU� �OHYHO� �� � KLUDUNL� QLODL�
ZDMDU��

7KH� IDLU� YDOXH� RI� ERQGV� SD\DEOH� LV� HVWLPDWHG� E\�
XVLQJ� WKH� ODVW� TXRWHG� PDUNHW� SULFH� �OHYHO� �� � IDLU�
YDOXH�KLHUDUFK\��

1LODL� ZDMDU� GDUL� SLQMDPDQ� \DQJ� GLWHULPD� GLQLODL�
GHQJDQ� PHQJJXQDNDQ� GLVNRQWR� DUXV� NDV�
EHUGDVDUNDQ� WLQJNDW� VXNX� EXQJD� HIHNWLI� \DQJ�
GLNHQDNDQ�SDGD�SLQMDPDQ� WHUDNKLU�\DQJ�GLJXQDNDQ�
�OHYHO���� KLUDUNL�QLODL�ZDMDU��

7KH�IDLU�YDOXH�RI�ERUURZLQJV�LV�HVWLPDWHG�E\�XVLQJ�
GLVFRXQWHG� FDVK� IORZV� DSSO\LQJ� WKH� HIIHFWLYH�
LQWHUHVW� UDWH� FKDUJHG� E\� WKH� OHQGHU� IRU� WKH� ODVW�
XWLOL]DWLRQ� RI� ERUURZLQJV� �OHYHO� �� ± IDLU� YDOXH�
KLHUDUFK\��

1LODL�WHUFDWDW�DVHW�NHXDQJDQ�GDQ�OLDELOLWDV�NHXDQJDQ�
ODLQQ\D�PHQGHNDWL�QLODL�ZDMDUQ\D�NDUHQD� LQVWUXPHQ�
NHXDQJDQ�EHUVLIDW�MDQJND�SHQGHN�DWDX�\DQJ�GLWLQMDX�
XODQJ�PHQJJXQDNDQ�KDUJD�SDVDU�VHFDUD�EHUNDOD�

7KH�FDUU\LQJ�DPRXQW�RI� UHPDLQLQJ� ILQDQFLDO�DVVHWV�
DQG� ILQDQFLDO� OLDELOLWLHV� DUH� UHDVRQDEOH�
DSSUR[LPDWLRQ�RI�IDLU�YDOXH�EHFDXVH�WKH\�DUH�VKRUW�
WHUP� LQ� QDWXUH� RU� UH�SULFH� WR� FXUUHQW� PDUNHW� UDWHV�
IUHTXHQWO\�

3HUKLWXQJDQ� QLODL� ZDMDU� GLODNXNDQ� KDQ\D� XQWXN
NHSHQWLQJDQ� SHQJXQJNDSDQ� GDQ� WLGDN� EHUGDPSDN�
SDGD� SHODSRUDQ� SRVLVL� DWDX� NLQHUMD� NHXDQJDQ�
3HUVHURDQ�� 1LODL� ZDMDU� \DQJ� GLKLWXQJ� ROHK�
3HUVHURDQ�PXQJNLQ�EHUEHGD�GHQJDQ�MXPODK�DNWXDO�
\DQJ�DNDQ�GLWHULPD�GLED\DU�SDGD�VDDW�SHQ\HOHVDLDQ�
DWDX� MDWXK� WHPSR� LQVWUXPHQ� NHXDQJDQ��0HQJLQJDW�
NDWHJRUL� WHUWHQWX� LQVWUXPHQW� NHXDQJDQ� \DQJ� WLGDN�
GLSHUGDJDQJNDQ�� PDND� WHUGDSDW� SHUWLPEDQJDQ�
PDQDMHPHQ�GDODP�SHUKLWXQJDQ�QLODL�ZDMDU�

7KH� IDLU� YDOXHV� FDOFXODWHG� DUH� IRU� GLVFORVXUH�
SXUSRVHV�RQO\�DQG�GR�QRW�KDYH�DQ\�LPSDFW�RQ�WKH�
&RPSDQ\¶V� UHSRUWHG� ILQDQFLDO� SHUIRUPDQFH� RU�
SRVLWLRQ�� 7KH� IDLU� YDOXHV� FDOFXODWHG� E\� WKH�
&RPSDQ\�PD\�EH�GLIIHUHQW�IURP�WKH�DFWXDO�DPRXQW�
WKDW� ZLOO� EH� UHFHLYHG�SDLG� RQ� WKH� VHWWOHPHQW� RU�
PDWXULW\� RI� WKH� ILQDQFLDO� LQVWUXPHQW�� $V� FHUWDLQ�
FDWHJRULHV�RI� ILQDQFLDO� LQVWUXPHQWV�DUH�QRW� WUDGHG��
WKHUH� LV� PDQDJHPHQW� MXGJPHQW� LQYROYHG� LQ�
FDOFXODWLQJ�WKH�IDLU�YDOXHV�

5LVLNR�RSHUDVLRQDO 2SHUDWLRQDO�ULVN

5LVLNR� RSHUDVLRQDO� DGDODK� ULVLNR� NHUXJLDQ� DNLEDW�
NHWLGDNFXNXSDQ� DWDX� WLGDN� EHUIXQJVLQ\D� SURVHV�
LQWHUQDO�� NHVDODKDQ� PDQXVLD� NHJDJDODQ� VLVWHP�
GDQ�DWDX� DGDQ\D� NHMDGLDQ� HNVWHUQDO� \DQJ�
PHPSHQJDUXKL�RSHUDVLRQDO�%DQN�

2SHUDWLRQDO� ULVN� LV� GHILQHG� DV� WKH� ULVNV� RI� ORVV�
UHVXOWLQJ� IURP� LQDGHTXDWH� RU� IDLOHG� LQWHUQDO�
SURFHVVHV��SHRSOH��V\VWHPV� IDLOXUH�DQG�RU�H[WHUQDO�
HYHQWV� WKDW� LPSDFWHG� WR� WKH� EDQN¶V� RSHUDWLRQDO�
DFWLYLWLHV�
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7DWD�.HOROD�3HQJHORODDQ�5LVLNR�2SHUDVLRQDO 2SHUDWLRQDO�5LVN�0DQDJHPHQW�*RYHUQDQFH

5LVLNR�RSHUDVLRQDO�GLNHOROD�PHODOXL�NHUDQJND�NHUMD��
NHELMDNDQ�GDQ�SURVHGXU�GLPDQD�XQLW�NHUMD�OLQL�ELVQLV�
GDQ� IXQJVL� SHQGXNXQJ� \DQJ� GLVHEXW� VHEDJDL� XQLW�
SHPLOLN� ULVLNR� �5LVN� 7DNLQJ� 8QLW� PHQJLGHQWLILNDVL��
PHQJXNXU�� PHPDQWDX�� PHQJHQGDOLNDQ� GDQ�
PHODSRUNDQ� ULVLNRQ\D�� 6WUXNWXU� 7DWD� .HOROD� 5LVLNR�
2SHUDVLRQDO� PHQJDGRSVL� PRGHO� 7KUHH� /LQHV� RI�
'HIHQFH DWDX�3HUWDKDQDQ�7LJD�/DSLV��5LVN�7DNLQJ�
8QLW �578��� VHEDJDL� ODSLV� SHUWDKDQDQ� SHUWDPD��
EHUWDQJJXQJ� MDZDE� VHFDUD� ODQJVXQJ� XQWXN�
PHQJHOROD� GDQ� PHQJRQWURO� ULVLNR� RSHUDVLRQDO� GL�
NHJLDWDQ�ELVQLV�PHUHND��0HUHND�EHUWDQJJXQJMDZDE�
XQWXN� PHQMDODQNDQ� NHELMDNDQ� GDQ� SURVHGXU�
PDQDMHPHQ� ULVLNR� RSHUDVLRQDO�� 3DGD� WLQJNDWDQ�
RSHUDVLRQDO��%DQN� WHODK�PHPEHQWXN� IXQJVL�4XDOLW\�
$VVXUDQFH �4$�� \DQJ� EHUSHUDQ� PHPEDQWX� 5LVN�
7DNLQJ�8QLW �578��GDODP�PHPDVWLNDQ�SHQJHORODDQ�
ULVLNR�RSHUDVLRQDO�VHKDUL�KDUL�

2SHUDWLRQDO� ULVN� LV�PDQDJHG� WKURXJK�D� IUDPHZRUN��
SROLFLHV� DQG� SURFHGXUHV� ZKHUH� EXVLQHVV� DQG�
VXSSRUW� IXQFWLRQ� XQLWV� FDOOHG� 5LVN� 7DNLQJ� 8QLW�
�578�� WR� LGHQWLILHV�� PHDVXUHV�� PRQLWRUV�� FRQWURO�
DQG� UHSRUWV� WKH� ULVNV�� 7KH� 2SHUDWLRQDO� 5LVN�
0DQDJHPHQW� 6WUXFWXUH� DGRSWV� WKH� 7KUHH� /LQHV� RI�
'HIHQFH�PRGHO��5LVN�7DNLQJ�8QLW��578���DV�WKH�ILUVW�
OLQH� RI� GHIHQFH�� LV� UHVSRQVLEOH� GLUHFWO\� WR�PDQDJH�
DQG� FRQWURO� RSHUDWLRQDO� ULVN� LQ� WKHLU� EXVLQHVV�
DFWLYLWLHV�� 7KH\� UHVSRQVLEOH� WR� LPSOHPHQW� WKH�
RSHUDWLRQDO� ULVN� SROLF\� DQG� SURFHGXUHV�� $W� WKH�
RSHUDWLRQDO� OHYHO�� WKH� %DQN� KDV� HVWDEOLVKHG� D�
4XDOLW\�$VVXUDQFH��4$��IXQFWLRQ�ZKLFK�KDV�WKH�UROH�
RI�DVVLVWLQJ�WKH�5LVN�7DNLQJ�8QLW��578��LQ�HQVXULQJ�
GD\�WR�GD\�RSHUDWLRQDO�ULVN�PDQDJHPHQW�

'LYLVL� 250� �0DQDMHPHQ� 5LVLNR� 2SHUDVLRQDO���
VHEDJDL� ODSLV� SHUWDKDQDQ� NHGXD� PHPEXDW�
NHUDQJND� NHUMD�� NHELMDNDQ� GDQ� SURVHGXU� VHUWD�
PHQJHPEDQJNDQ� SHUDQJNDW� NHUMD� 250� GDQ�
SURJUDP�SURJUDP� ODLQQ\D� XQWXN� PHQJHOROD� ULVLNR�
RSHUDVLRQDO�� .HELMDNDQ� 0DQDMHPHQ� 5LVLNR�
2SHUDVLRQDO� GLNDML� XODQJ� PLQLPDO� VHWDKXQ� VHNDOL�
XQWXN� PHPDVWLNDQ� NHVHVXDLDQ� GHQJDQ� NRQGLVL�
%DQN�� 'LYLVL� 250� VHFDUD� SHULRGLN� PHODSRUNDQ�
ULVLNR� RSHUDVLRQDO� NHSDGD� 0DQDMHPHQ� 6HQLRU� GDQ�
.RPLWH�0DQDMHPHQ�5LVLNR�

250� �2SHUDWLRQDO�5LVN 0DQDJHPHQW��'LYLVLRQ�� DV�
WKH� VHFRQG� OLQH� RI� GHIHQVH�� GHYHORS� IUDPHZRUN��
SROLF\�DQG�SURFHGXUHV��LPSURYH�WKH�250�WRROV�DQG�
RWKHU� SURJUDP� WR� PDQDJH� RSHUDWLRQDO� ULVN��
2SHUDWLRQDO�5LVN�0DQDJHPHQW�3ROLF\�LV�UHYLHZHG�DW�
OHDVW� RQFH� D� \HDU� WR� HQVXUH� FRPSOLDQFH� ZLWK� WKH�
%DQN¶V�FRQGLWLRQV��250�'LYLVLRQ�SHULRGLFDOO\�UHSRUW�
RSHUDWLRQDO� ULVNV� WR� WKH� 6HQLRU� 0DQDJHPHQW� DQG�
5LVN�0DQDJHPHQW�&RPPLWWHH�

3HODNVDQDDQ�NDML�XODQJ�LQGHSHQGHQ�MXJD�GLODNXNDQ�
ROHK�,QWHUQDO�$XGLW�VHEDJDL�ODSLV�SHUWDKDQDQ�NHWLJD�
VHFDUD�EHUNDOD�

,QGHSHQGHQW� UHYLHZ� LV� DOVR� FDUULHG� RXW� E\� WKH�
,QWHUQDO�$XGLW�DV�D�WKLUG�OLQH�RI�GHIHQVH�RQ�D�UHJXODU�
EDVLV�

3HQ\HODUDVDQ�NHUMD�DQWDUD�SLKDN�SLKDN�\DQJ�WHUNDLW�
GHQJDQ� SUDNWHN� SHQJHQGDOLDQ� LQWHUQDO� %DQN�
GLODNXNDQ� PHODOXL� IRUXP�IRUXP� PDXSXQ� UDSDW�
VHFDUD�SHULRGLN�

$OLJQPHQW� RI� ZRUN� EHWZHHQ� SDUWLHV� UHODWHG� WR� WKH�
%DQN
V� LQWHUQDO� FRQWURO� SUDFWLFHV� LV� FDUULHG� RXW�
WKURXJK�IRUXPV�DQG�PHHWLQJV�SHULRGLFDOO\�

3HQJHORODDQ�5LVLNR�2SHUDVLRQDO 2SHUDWLRQDO�5LVN�0DQDJHPHQW

%DQN� GDQ� (QWLWDV� $QDN� PHPLOLNL� .HELMDNDQ�
3HQJHORODDQ�5LVLNR�2SHUDVLRQDO�XQWXN�PHPDVWLNDQ�
SURVHV� SHQJHORODDQ� ULVLNR� RSHUDVLRQDO� \DQJ� WHUGLUL�
GDUL� LGHQWLILNDVL�� SHQJXNXUDQ�� SHPDQWDXDQ� GDQ�
SHQJHQGDOLDQ�ULVLNR�EHUMDODQ�VHFDUD�WHUVWUXNWXU�GDQ�
NRQVLVWHQ��3URVHV�3HQJHORODDQ�5LVLNR�2SHUDVLRQDO�
GLWHUDSNDQ�EHUGDVDUNDQ�SUDNWLN� WHUEDLN�\DQJ�HIHNWLI�
XQWXN� %DQN� \DQJ� MXJD� PHQFDNXS� %XVLQHVV�
&RQWLQXLW\�0DQDJHPHQW�

7KH� %DQN� DQG� 6XEVLGLDULHV� HVWDEOLVKHG� DQ�
2SHUDWLRQDO�5LVN�0DQDJHPHQW�3ROLF\�WR�HQVXUH�WKH�
RSHUDWLRQDO� ULVN� PDQDJHPHQW� SURFHVV� ZKLFK�
FRQVLVWV�RI�VWUXFWXUHG�DQG�FRQVLVWHQW� LGHQWLILFDWLRQ��
PHDVXUHPHQW�� PRQLWRULQJ� DQG� FRQWUROOLQJ� RI� ULVNV��
7KH� 2SHUDWLRQDO� 5LVN� 0DQDJHPHQW� SURFHVV� LV�
EDVHG�RQ�EHVW�SUDFWLFHV�WKDW�HIIHFWLYH�IRU�WKH�%DQN�
ZKLFK� DOVR� LQFOXGHV� %XVLQHVV� &RQWLQXLW\�
0DQDJHPHQW�
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3URVHV� LGHQWLILNDVL�� SHQJXNXUDQ�� SHPDQWDXDQ� GDQ�
SHQJHQGDOLDQ� DWDV� ULVLNR� RSHUDVLRQDO� VHEDJDL�
EHULNXW�

7KH� SURFHVV� RI� LGHQWLI\LQJ�� PHDVXUHPHQW��
PRQLWRULQJ� DQG� FRQWUROOLQJ� RSHUDWLRQDO� ULVNV� DV�
IROORZV�

�� ,GHQWLILNDVL� 5LVLNR� 2SHUDVLRQDO� GLODNXNDQ�
PHODOXL� .DMLDQ� 5LVLNR� 2SHUDVLRQDO� DWDV� VHWLDS�
SURGXN�SURVHV�OD\DQDQ� \DQJ� EDUX� DWDX� \DQJ�
PHQJDODPL� SHUXEDKDQ�� 5LVLNR�ULVLNR�
RSHUDVLRQDO� \DQJ� WHULGHQWLILNDVL� GDUL� VHWLDS�
SURVHV�GLVXVXQ�NH�GDODP� WDEHO�35&� �3URFHVV�
5LVN�&RQWURO��GDQ�WLQJNDW�ULVLNR��GLXNXU�GHQJDQ�
PHQJJXQDNDQ� 5*0� �5LVN� *UDGLQJ� 0DWUL[���
%HEHUDSD� � ULVLNR� XWDPD� SDGD� 35&� NHPXGLDQ�
DNDQ� PHQMDGL� LQGLNDWRU� \DQJ� DNDQ� GLPRQLWRU�
VHEDJDL�.25,�

�� 2SHUDWLRQDO� 5LVN� ,GHQWLILFDWLRQ� LV� FDUULHG� RXW�
WKURXJK� RSHUDWLRQDO� ULVN� DVVHVVPHQW� IRU� HDFK�
QHZ�FKDQJHV� RI� SURGXFW�SURFHVV�VHUYLFHV��
2SHUDWLRQDO� ULVN� ZKLFK� LGHQWLILHG� IURP� HDFK�
SURFHVV� WDEOHG� LQWR� 35&� �3URFHVV� 5LVN�
&RQWURO�� ZLWK� HDFK� ULVN� OHYHO� PHDVXUHG� E\�
XVLQJ�5*0��5LVN�*UDGLQJ�0DWUL[���6RPH�RI�NH\�
ULVN� LQ� 35&�ZLOO� EH� DQ� LQGLFDWRU� ZKLFK�ZLOO� EH�
PRQLWRU�DV�.25,�

�� 3HQJXNXUDQ� 5LVLNR� 2SHUDVLRQDO� GLODNXNDQ�
GHQJDQ� PHODOXL� 2SHUDWLRQDO� 5LVN� $SSHWLWH��
SHODNVDQDDQ� .&6$� �.H\� &RQWURO� 6HOI�
$VVHVVPHQW��GDQ�.25,��.H\�2SHUDWLRQDO�5LVN�
,QGLFDWRU��� GDQ� 3HUKLWXQJDQ� %HEDQ� 0RGDO�
XQWXN�5LVLNR�2SHUDVLRQDO�

�� 2SHUDWLRQDO� 5LVN� 0HDVXUHPHQW� LV� FDUULHG� RXW�
ZLWK� 2SHUDWLRQDO� 5LVN� $SSHWLWH�� .&6$� �.H\�
&RQWURO� 6HOI� $VVHVVPHQW�� LPSOHPHQWDWLRQ� DQ�
.25,� �.H\� 2SHUDWLRQDO� 5LVN� ,QGLFDWRU�� DQG�
&DSLWDO� &KDUJH� &DOFXODWLRQ� IRU� 2SHUDWLRQDO�
5LVN�

�� 3HPDQWDXDQ� � 5LVLNR� 2SHUDVLRQDO� GLODNXNDQ�
GHQJDQ�DQDOLVD�SDGD�EHUEDJDL�PDFDP�ODSRUDQ�
VHSHUWL� /DSRUDQ� 5LVN�/RVV� (YHQW�� /DSRUDQ�
.25,�� /DSRUDQ� 3HODNVDQDDQ� .&6$� �.H\�
&RQWURO� 6HOI� $VVHVVPHQW��� /DSRUDQ� 3URILO�
5LVLNR� GDQ� ODSRUDQ� KDVLO� 4$� GDQ� SDUDPHWHU�
\DQJ�VXGDK�GLWHQWXNDQ�ROHK�UHJXODWRU�GL�GDODP�
3URILO�5LVLNR�2SHUDVLRQDO�

�� 2SHUDWLRQDO�5LVN�0RQLWRULQJ�LV�FDUULHG�RXW�ZLWK�
DQDO\]H� RI� YDULRXV� UHSRUW� L�H� RSHUDWLRQDO� ULVN�
HYHQW�ORVV�UHSRUW���.25,�UHSRUW��.&6$�H[HUFLVH�
�.H\� &RQWURO� 6HOI� $VVHVVPHQW�� UHSRUW�� 3URILO�
5LVN� 5HSRUW�� 4$� UHVXOW� UHSRUW� DQG� SDUDPHWHU�
ZKLFK�GHILQHG�E\�5HJXODWRU�LQ�2SHUDWLRQDO�5LVN�
3URILOH�

�� 3HQJHQGDOLDQ� ULVLNR� RSHUDVLRQDO� GLODNXNDQ�
PHODOXL EHUEDJDL� UHQFDQD� WLQGDNDQ� GLPDQD
VDODK� VDWXQ\D� DGDODK� WUDQVIHU� ULVLNR� GHQJDQ�
SHUOLQGXQJDQ�DVXUDQVL��%DQN�MXJD�PHQHUDSNDQ�
NHUDQJND� NHUMD� %XVLQHVV� &RQWLQXLW\�
0DQDJHPHQW� �%&0�� VHEDJDL� EHQWXN�
SHQJHQGDOLDQ�ULVLNR�RSHUDVLRQDO�

�� 2SHUDWLRQDO� ULVN� FRQWURO� LV� FDUULHG� RXW� E\�
YDULRXV� DFWLRQ� SODQV� ZKHUH� RQH� LV� D ULVN�
WUDQVIHU� ZLWK� LQVXUDQFH� FRYHUDJH�� %DQN� DOVR�
LPSOHPHQW� IUDPHZRUN� RI� %XVLQHVV� &RQWLQXLW\�
0DQDJHPHQW��%&0��DV�RQH�RI�RSHUDWLRQDO�ULVN�
FRQWURO�

�� 3URVHV� SHQJHORODDQ� ULVLNR� RSHUDVLRQDO� VHKDUL�
KDUL� EDLN� GL� %DQN� PDXSXQ� (QWLWDV� $QDN�
GLODNXNDQ� PHODOXL� 2506� �2SHUDWLRQDO� 5LVN�
0DQDJHPHQW� 6\VWHP�� \DQJ� PHUXSDNDQ�
DSOLNDVL� RQOLQH� UHDO�WLPH XQWXN� PHPXGDKNDQ�
SHQFDWDWDQ�� DQDOLVLV�� GDQ� SHODSRUDQ� GDUL� GDWD�
ULVLNR� RSHUDVLRQDO�� GHQJDQ� NHPDPSXDQ
PHODNXNDQ� LGHQWLILNDVL� ULVLNR�
SHQLODLDQ�SHQJXNXUDQ�� SHPDQWDXDQ� GDQ�
SHQJHQGDOLDQ�PLWLJDVL� \DQJ� GLODNVDQDNDQ�
VHFDUD� WHULQWHJUDVL�� VHKLQJJD� GDSDW��
PHQLQJNDWNDQ� HIHNWLYLWDV� GDUL� SHQJHORODDQ�
ULVLNR�RSHUDVLRQDO�

�� 7KH� GD\�WR�GD\� RSHUDWLRQDO� ULVN� PDQDJHPHQW�
SURFHVV� ERWK� DW� WKH� %DQN� DQG� 6XEVLGLDU\� LV�
FDUULHG� RXW� WKURXJK� DQ� 2506� �2SHUDWLRQDO�
5LVN�0DQDJHPHQW�6\VWHP��ZKLFK�LV�D UHDO�WLPH�
RQOLQH� DSSOLFDWLRQ� WR� IDFLOLWDWH� WKH� UHFRUGLQJ��
DQDO\VLV�DQG�UHSRUWLQJ�RI�RSHUDWLRQDO�ULVN�GDWD��
ZLWK� WKH� DELOLW\� WR� LGHQWLI\� ULVNV��
DVVHVVPHQW�PHDVXUHPHQW�� PRQLWRULQJ� DQG�
FRQWURO�PLWLJDWLRQ� FDUULHG� RXW� LQ� DQ� LQWHJUDWHG�
PDQQHU��VR�DV�WR�LQFUHDVH WKH�HIIHFWLYHQHVV�RI�
RSHUDWLRQDO�ULVN�PDQDJHPHQW�

�� .HELMDNDQ� 3HQJHORODDQ� 5LVLNR� 2SHUDVLRQDO�
%DQN� GDQ� (QWLWDV� $QDN� GLNDML� XODQJ� VHFDUD�
EHUNDOD� DJDU� VHVXDL� GHQJDQ� SHUNHPEDQJDQ�
NRQGLVL� HNVWHUQDO� GDQ� LQWHUQDO� %DQN� GDQ�
GLVHWXMXL� ROHK� 'LUHNVL� PHODOXL� .RPLWH
0DQDMHPHQ�5LVLNR�

�� 2SHUDWLRQDO� 5LVN�0DQDJHPHQW� 3ROLF\� RI� %DQN�
DQG� 6XEVLGLDU\� LV� SHULRGLFDOO\� UHYLHZHG� WR�
UHIOHFW� WKH�GHYHORSPHQW�RI� WKH�%DQN
V�H[WHUQDO�
DQG�LQWHUQDO�FRQGLWLRQV�DQG�LV�DSSURYHG�E\�WKH�
%RDUG� RI� 'LUHFWRUV� WKURXJK� WKH� 5LVN�
0DQDJHPHQW�&RPPLWWHH�



37�%$1.�%731�7EN
�'$+8/8�)250(5/< 37�%$1.�7$%81*$1�3(16,81$1�1$6,21$/�7EN�

'$1�(17,7$6�$1$.�$1'�68%6,',$5<

&$7$7$1�$7$6�/$325$1�.(8$1*$1�.2162/,'$6,$1
8178.�3(5,2'(�7,*$�%8/$1�<$1*�%(5$.+,5�
���0$5(7������'$1������'$1�3$'$�7$1**$/�
���'(6(0%(5�����
�'LVDMLNDQ�GDODP�MXWDDQ�5XSLDK��NHFXDOL�GLQ\DWDNDQ�ODLQ�

127(6�72�7+(�&2162/,'$7('�),1$1&,$/�67$7(0(176
)25�7+(�7+5((�0217+�3(5,2'�(1'('�

���0$5&+������$1'������
$1'�$6�$7����'(&(0%(5�����

�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���

��� 0$1$-(0(1�5,6,.2�.(8$1*$1��ODQMXWDQ� ��� ),1$1&,$/�5,6.�0$1$*(0(17��FRQWLQXHG�

5LVLNR�RSHUDVLRQDO �ODQMXWDQ� 2SHUDWLRQDO�ULVN �FRQWLQXHG�
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3URVHV� LGHQWLILNDVL�� SHQJXNXUDQ�� SHPDQWDXDQ� GDQ�
SHQJHQGDOLDQ� DWDV� ULVLNR RSHUDVLRQDO VHEDJDL�
EHULNXW �ODQMXWDQ��

7KH� SURFHVV� RI� LGHQWLI\LQJ�� PHDVXUHPHQW��
PRQLWRULQJ� DQG� FRQWUROOLQJ� RSHUDWLRQDO� ULVNV� DV�
IROORZV��FRQWLQXHG��

�� 3HUKLWXQJDQ� EHEDQ� PRGDO� XQWXN� ULVLNR�
RSHUDVLRQDO� \DQJ� GLODNXNDQ� %DQN� GDQ� (QWLWDV�
$QDN� PHQJJXQDNDQ� 3HQGHNDWDQ� ,QGLNDWRU�
'DVDU�� 6HODQMXWQ\D� SHUKLWXQJDQ� .HZDMLEDQ�
3HQ\HGLDDQ�0RGDO�0LQLPXP� �.300�� GHQJDQ�
SHQGHNDWDQ� VWDQGDU� DNDQ� GLODNXNDQ� VHVXDL�
GHQJDQ�MDGZDO�\DQJ�GLWHQWXNDQ�ROHK�2-.��

�� &DOFXODWLRQ� RI� FDSLWDO� FKDUJHV� IRU� RSHUDWLRQDO�
ULVNV� E\� WKH� %DQN DQG� 6XEVLGLDU\ XVLQJ� WKH�
%DVLF� ,QGLFDWRU� $SSURDFK�� )XUWKHUPRUH�� WKH�
FDOFXODWLRQ� RI� WKH� &DSLWDO� $GHTXDF\� 5DWLR�
�&$5�� ZLWK� VWDQGDUGL]HG� DSSURDFK ZLOO� EH�
FDUULHG RXW� LQ� DFFRUGDQFH� ZLWK� WKH� VFKHGXOH�
GHWHUPLQHG�E\�2-.�

�� %DQN� GDQ� (QWLWDV� $QDN� WHODK� PHPLOLNL�
SHGRPDQ� EDJL� � 3HQJHORODDQ� .HODQJVXQJDQ�
8VDKD� \DQJ� NRPSUHKHQVLI� GDQ� PHQJDFX�
NHSDGD� VWDQGDUG� LQGXVWUL� ,62� ������� GHQJDQ�
WXMXDQ�XQWXN�PHQJDQWLVLSDVL�ULVLNR�RSHUDVLRQDO�
\DQJ� GDSDW� WHUMDGL� GDUL� VLWXDVL� HNVWULP�NULWLNDO��
NDUHQD� EHQFDQD� DODP� VHSHUWL� EDQMLU�� JHPSD�
EXPL� GDQ� MXJD� IDNWRU� ODLQQ\D� VHSHUWL�
NHEDNDUDQ�� JDQJJXDQ� VLVWHP� SDVRNDQ� OLVWULN��
KLQJJD� VLWXDVL� ELVQLV� \DQJ� NXUDQJ�
PHQJXQWXQJNDQ�� +DO� LQL� XQWXN� PHPDVWLNDQ�
NHODQJVXQJDQ� OD\DQDQ�NHSDGD�QDVDEDK� WHWDS�
WHUMDPLQ�

�� 7KH� %DQN� DQG� 6XEVLGLDU\ DOUHDG\� KDYH�
JXLGHOLQHV� IRU� FRPSUHKHQVLYH� %XVLQHVV�
&RQWLQXLW\� 0DQDJHPHQW� DQG� UHIHU� WR� ,62�
������ LQGXVWU\� VWDQGDUGV�� ZLWK� WKH� DLP� RI�
DQWLFLSDWLQJ� RSHUDWLRQDO� ULVNV� WKDW� FDQ� RFFXU�
IURP�H[WUHPH���FULWLFDO�VLWXDWLRQV�GXH�WR�QDWXUDO�
GLVDVWHUV� VXFK� DV� IORRGV�� HDUWKTXDNHV� DQG�
RWKHU� IDFWRUV� VXFK� DV� ILUHV�� GLVUXSWLRQ� WR� WKH�
HOHFWULFLW\� VXSSO\� V\VWHP�� WR� XQIDYRUDEOH�
EXVLQHVV�VLWXDWLRQV��7KLV�LV�WR�HQVXUH�FRQWLQXLW\�
RI�VHUYLFH�WR�FXVWRPHUV�UHPDLQV�JXDUDQWHHG�

3URJUDP�0DQDMHPHQ�5LVLNR�2SHUDVLRQDO 2SHUDWLRQDO�5LVN�0DQDJHPHQW�3URJUDP

%HEHUDSD� LQLVLDWLI� SRNRN� \DQJ� PDVLK� WHUXV�
GLODNVDQDNDQ� GL� %DQN� JXQD� WHUXV� PHQLQJNDWNDQ�
SUDNWHN�SHQJHORODDQ�ULVLNR�RSHUDVLRQDO��\DLWX�

6RPH� RI� WKH� NH\� LQLWLDWLYHV� WKDW� DUH� VWLOO� EHLQJ�
LPSOHPHQWHG�DW�WKH�%DQN�DUH�WR�FRQWLQXH�LPSURYLQJ�
RSHUDWLRQDO�ULVN�PDQDJHPHQW�SUDFWLFHV��QDPHO\�

� 3HQJHPEDQJDQ� NHUDQJND� NHUMD�� NHELMDNDQ�
SURVHGXU� VHUWD� SHUEDLNDQ� SHUDQJNDW� NHUMD
250 DJDU� GDSDW� PHPEDQWX� XQLW� NHUMD� GDODP�
SHQJHORODDQ�ULVLNR�RSHUDVLRQDO�

� 'HYHORSPHQW RI� IUDPHZRUN�� SROLFLHV��
SURFHGXUHV�� LPSURYHPHQW� RI� 250� WRROV� WR�
VXSSRUW� ZRUNLQJ� XQLW� WR� PDQDJH� RSHUDWLRQDO�
ULVNV�

� 3URVHV�SHQLODLDQ�ULVLNR�\DQJ�EHUNDLWDQ�GHQJDQ�
SHQJHPEDQJDQ� ELVQLV� 6PDUW� 'LJLWDO� %DQNLQJ
GDQ�/DNX�3DQGDL�

� 7KH� ULVN� DVVHVVPHQW� SURFHVV� UHODWHG� WR� WKH�
EXVLQHVV� GHYHORSPHQW� RI� 6PDUW� 'LJLWDO�
%DQNLQJ�DQG�6PDUW�3UDFWLFH�

� +DUPRQLVDVL� GDQ� SHQJJDEXQJDQ� GRNXPHQWDVL�
DWDV� %XVLQHVV� ,PSDFW� $QDO\VLV �%,$� GDQ
%XVLQHVV�&RQWLQXLW\�3ODQ �%&3��

� +DUPRQLVDWLRQ� DQG� LQFRUSRUDWLRQ� RI�
GRFXPHQWDWLRQ� RQ� %XVLQHVV� ,PSDFW� $QDO\VLV�
�%,$� DQG %XVLQHVV�&RQWLQXLW\�3ODQ��%&3��

� .RQVROLGDVL�/RNDVL�$OWHUQDWLI�%DQN� � &RQVROLGDWLRQ�RI�$OWHUQDWH�6LWH�RI�WKH�%DQN�

� 3HODNVDQDDQ�)RUXP�%XVLQHVV�5LVN�4$�VHFDUD�
EHUNDOD�

� ,PSOHPHQWDWLRQ� RI� WKH� %XVLQHVV� 5LVN�4$�
)RUXP�UHJXODUO\�

� ,PSOHPHQWDVL�.H\�2SHUDVLRQDO�5LVN�,QGLFDWRU� � ,PSOHPHQWDWLRQ� RI� .H\� 2SHUDWLRQDO� 5LVN�
,QGLFDWRU�

� ,PSOHPHQWDVL 6LJQLILFDQW� ,QFLGHQW� 1RWLILFDWLRQ�
3URWRFRO �6,13� GDQ�5LVN�DQG�&RQWURO�0HHWLQJ
�5&0��

� ,PSOHPHQWDWLRQ� RI� 6LJQLILFDQW� ,QFLGHQW�
1RWLILFDWLRQ� 3URWRFRO �6,13� DQG 5LVN� DQG�
&RQWURO�0HHWLQJ �5&0��

� 3HQLQJNDWDQ� VLVWHP� NHDPDQDQ� LQIRUPDVL
�,QIRUPDWLRQ�6HFXULW\��%DQN�

� ,PSURYHPHQW� RI� %DQN� ,QIRUPDWLRQ� 6HFXULW\�
6\VWHP�
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5LVLNR�QRQ�NHXDQJDQ�ODLQQ\D 2WKHU�QRQ�ILQDQFLDO�ULVN

%DQN�GDQ�(QWLWDV�$QDN� MXJD�PHPRQLWRU�ULVLNR�QRQ�
NHXDQJDQ�VHEDJDL�EHULNXW��

7KH� %DQN� DQG� 6XEVLGLDU\� DOVR� PRQLWRU� QRQ�
ILQDQFLDO�ULVN�DV�IROORZV�

�L� ULVLNR� KXNXP� XQWXN� PHQJXUDQJL� NHPXQJNLQDQ�
NHUXJLDQ�GDUL� WXQWXWDQ�KXNXP�DWDX�NHOHPDKDQ
GDODP DVSHN� \XULGLV�� FRQWRKQ\D� DSDELOD� %DQN�
GDQ�(QWLWDV�$QDN�WHUOLEDW�GDODP�SHULNDWDQ \DQJ�
OHPDK� VHFDUD� KXNXP� NHWLDGDDQ� GDQ�DWDX�
SHUXEDKDQ� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�
\DQJ�PHQ\HEDENDQ�VXDWX�WUDQVDNVL�\DQJ�WHODK�
GLODNXNDQ� ROHK� %DQN� GDQ� (QWLWDV� $QDN� WLGDN�
VHVXDL� GHQJDQ� NHWHQWXDQ� \DQJ� DGD�� GDQ�
SURVHV�OLWLJDVL�

�L� OHJDO� ULVNV� WR� PLQLPLVH� SRVVLEOH� ORVVHV� IURP�
ODZVXLWV� DQG�RU� ZHDNQHVVHV� LQ� MXULGLFLDO�
PDWWHUV�� IRU� H[DPSOH LI WKH� %DQN� DQG�
6XEVLGLDU\� EHLQJ� LQYROYHG� ZLWK� ZHDN� OHJDO�
DUUDQJHPHQWV�� DQ� DEVHQFH� DQG�RU� FKDQJH RI�
UHJXODWLRQV�� ZKLFK� FDXVHV� D� WUDQVDFWLRQ� GRQH�
E\� WKH�%DQN�DQG�6XEVLGLDU\� WR�EHFRPH� LOOHJDO�
DQG�OLWLJDWLRQ�SURFHVV�

�LL� ULVLNR�UHSXWDVL�XQWXN�PHQJXUDQJL�NHPXQJNLQDQ�
NHUXJLDQ� GDUL� SXEOLNDVL� QHJDWLI� \DQJ� WHUNDLW�
GHQJDQ�NHJLDWDQ�XVDKD�%DQN�GDQ�(QWLWDV�$QDN
DWDX� SHUVHSVL� QHJDWLI� WHUKDGDS� %DQN� GDQ�
(QWLWDV�$QDN�

�LL� UHSXWDWLRQ� ULVNV� WR� PLQLPLVH� SRVVLEOH� ORVVHV�
IURP� QHJDWLYH� SXEOLFDWLRQ UHODWLQJ� WR� WKH�
EXVLQHVV�DFWLYLWLHV�RI� WKH�%DQN�DQG�6XEVLGLDU\�
RU� QHJDWLYH� SHUFHSWLRQ� DERXW� WKH� %DQN� DQG�
6XEVLGLDU\�

�LLL� ULVLNR�VWUDWHJLV XQWXN�PHQJXUDQJL�NHPXQJNLQDQ�
NHUXJLDQ� DNLEDW� NHWLGDNWHSDWDQ� GDODP�
SHQJDPELODQ� GDQ�DWDX� SHODNVDQDDQ� VXDWX�
NHSXWXVDQ�VWUDWHJLV \DQJ�JDJDO�PHQJDQWLVLSDVL�
SHUXEDKDQ�OLQJNXQJDQ�ELVQLV��GDQ

�LLL� VWUDWHJLF� ULVNV� WR� PLQLPLVH� SRVVLEOH� ORVVHV�
DULVLQJ�IURP�ZURQJ�GHFLVLRQ�DQG�RU�FDUU\LQJ�RXW�
D� VWUDWHJLF� GHFLVLRQ� WKDW� IDLOV� WR� DQWLFLSDWH�
FKDQJHV�LQ�WKH�EXVLQHVV�HQYLURQPHQW��DQG

�LY� ULVLNR� NHSDWXKDQ� XQWXN� PHQJXUDQJL�
NHPXQJNLQDQ�NHUXJLDQ�NDUHQD� WLGDN�PHPDWXKL�
DWDX� WLGDN� PHODNVDQDNDQ� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ�GDQ�NHWHQWXDQ� ODLQ�\DQJ�
EHUODNX�� WHUPDVXN� SULQVLS� V\DULDK� EDJL� (QWLWDV�
$QDN�

�LY� FRPSOLDQFH� ULVNV� WR� PLQLPLVH� SRVVLEOH� ORVV�
IURP� QRQ�FRPSOLDQFH� RU� IDLOXUH� WR� LPSOHPHQW�
SUHYDLOLQJ� ODZV� DQG� UHJXODWLRQV�� LQFOXGLQJ�
VKDULD�SULQFLSOHV�IRU�6XEVLGLDU\�

8SD\D�XSD\D� \DQJ� GLODNXNDQ� XQWXN� PHQJHOROD�
ULVLNR�ULVLNR� KXNXP�� ULVLNR� UHSXWDVL�� ULVLNR� VWUDWHJLV�
GDQ� ULVLNR� NHSDWXKDQ� VHSHUWL� WHUVHEXW� GL� DWDV�
GLDQWDUDQ\D�DGDODK�

,QLWLDWLYHV� WDNHQ� WR� PDQDJH� OHJDO� ULVNV�� UHSXWDWLRQ�
ULVNV�� VWUDWHJLF� ULVNV� DQG� FRPSOLDQFH� ULVNV� DV�
GHVFULEHG�DERYH��LQFOXGH�WKH�IROORZLQJ��

� 5LVLNR�KXNXP�GLNHOROD�GHQJDQ�FDUD� � /HJDO�ULVNV�DUH�PDQDJHG�E\�

�L� 0HPEHQWXN� XQLW� NHUMD� NKXVXV� ELGDQJ�
KXNXP�

�L� )RUPLQJ�D�OHJDO�GLYLVLRQ��

�LL� 0HQHWDSNDQ� NHELMDNDQ� SHQJHQGDOLDQ�
ULVLNR�KXNXP�WHUXWDPD�\DQJ�EHUSHQJDUXK�
NHSDGD� DNWLYLWDV� IXQJVLRQDO�� .HELMDNDQ�
GLHYDOXDVL�PLQLPDO�VDWX�WDKXQ�VHNDOL�

�LL� (VWDEOLVKLQJ�SROLFLHV�RI�OHJDO�ULVN�FRQWUROV�
SDUWLFXODUO\� ULVNV� DIIHFWLQJ� IXQFWLRQDO�
DFWLYLWLHV�� 7KRVH� SROLFLHV� DUH� HYDOXDWHG�
DQQXDOO\��DW�WKH�PLQLPXP�

�LLL� 0HQJLGHQWLILNDVL� GDQ� PHQJHQGDOLNDQ�
ULVLNR� KXNXP� \DQJ�PHOHNDW� SDGD� SURGXN�
GDQ�DNWLYLWDV�EDUX�VHEHOXP�GLSHUNHQDONDQ�
NHSDGD�QDVDEDK�

�LLL� ,GHQWLI\LQJ� DQG�FRQWUROOLQJ� OHJDO� ULVNV� WKDW�
ZHUH� LQKHUHQW� WR� QHZ� SURGXFWV� DQG�
DFWLYLWLHV�EHIRUH�ODXQFKLQJ�

�LY� 0HQJLGHQWLILNDVL� ULVLNR� KXNXP� \DQJ�
PHPSHQJDUXKL� VHWLDS� DNWLYLWDV�
IXQJVLRQDO�

�LY� ,GHQWLI\LQJ� OHJDO� ULVNV� DIIHFWLQJ� DOO�
IXQFWLRQDO�DFWLYLWLHV�

�Y� 3HQJXNXUDQ� ULVLNR� KXNXP� VHFDUD�
NXDQWLWDWLI�

�Y� 4XDQWLI\LQJ�OHJDO�ULVNV�
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8SD\D�XSD\D� \DQJ� GLODNXNDQ� XQWXN� PHQJHOROD�
ULVLNR�ULVLNR� KXNXP�� ULVLNR� UHSXWDVL�� ULVLNR� VWUDWHJLV�
GDQ� ULVLNR� NHSDWXKDQ� VHSHUWL� WHUVHEXW� GL� DWDV�
GLDQWDUDQ\D�DGDODK �ODQMXWDQ��

,QLWLDWLYHV� WDNHQ� WR� PDQDJH� OHJDO� ULVNV�� UHSXWDWLRQ�
ULVNV�� VWUDWHJLF� ULVNV� DQG� FRPSOLDQFH� ULVNV� DV�
GHVFULEHG�DERYH��LQFOXGH�WKH�IROORZLQJ �FRQWLXHG���

� 5LVLNR�UHSXWDVL�GLNHOROD�GHQJDQ�FDUD� � 5HSXWDWLRQ�ULVNV�DUH�PDQDJHG�E\�

�L� 0HPEHQWXN� VDWXDQ� NHUMD� \DQJ� PHPLOLNL�
NHZHQDQJDQ� GDQ� WDQJJXQJ� MDZDE� XQWXN�
PHPEHULNDQ�LQIRUPDVL�\DQJ�NRPSUHKHQVLI�
NHSDGD� QDVDEDK� GDQ� SHPDQJNX�
NHSHQWLQJDQ�

�L� )RUPLQJ� D� XQLW� WKDW� LV� DXWKRULVHG� DQG�
UHVSRQVLEOH� WR� SURYLGH� FRPSUHKHQVLYH�
LQIRUPDWLRQ� WR� FXVWRPHUV� DQG�
VWDNHKROGHUV�

�LL� 0HQHWDSNDQ�NHELMDNDQ�NRPXQLNDVL�GDODP�
UDQJND�PHQJKDGDSL�SXEOLNDVL�QHJDWLI�DWDX�
SHQFHJDKDQQ\D�

�LL� (VWDEOLVKLQJ� FRPPXQLFDWLRQ� SROLFLHV� WR�
DQWLFLSDWH� DQG� KDQGOH� DQ\� QHJDWLYH�
SXEOLFDWLRQ�

�LLL� 0HQJLGHQWLILNDVL� ULVLNR� UHSXWDVL� \DQJ�
WHUGDSDW�SDGD�VHWLDS�DNWLYLWDV�IXQJVLRQDO�

�LLL� ,GHQWLI\LQJ�UHSXWDWLRQ�ULVNV�LQ�DOO�IXQFWLRQDO�
DFWLYLWLHV�

�LY� 0HQJXNXU� ULVLNR� UHSXWDVL� VHFDUD�
NXDQWLWDWLI�

�LY� 4XDQWLI\LQJ�UHSXWDWLRQ�ULVNV�

� 5LVLNR�VWUDWHJLV�GLNHOROD�GHQJDQ FDUD� � 6WUDWHJLF�ULVNV�DUH�PDQDJHG�E\�

�L� 0HQ\XVXQ� UHQFDQD� NRUSRUDVL� GDQ�
UHQFDQD�ELVQLV�XQWXN ���WLJD��WDKXQ�VHVXDL�
GHQJDQ� PLVL� GDQ� VWUDWHJL� %DQN� \DQJ�
GLVHWXMXL� ROHK� 'HZDQ� .RPLVDULV� VHUWD�
'LUHNVL� GHQJDQ� PHPSHUKLWXQJNDQ�
GDPSDN� WHUKDGDS� SHUPRGDODQ�� GDQ�
GLODNXNDQ�UHYLHZ�PLQLPDO ��NDOL�SHU�WDKXQ�

�L� 6HWWLQJ� XS� �� �WKUHH�� \HDUV� FRUSRUDWH� DQG�
EXVLQHVV� SODQ� LQ� DFFRUGDQFH� ZLWK� WKH�
%DQN¶V�REMHFWLYHV�DQG�VWUDWHJLHV�WKDW�KDYH�
EHHQ� DSSURYHG� E\� %RDUGV RI�
&RPPLVVLRQHUV� DQG� 'LUHFWRUV� E\�
FRQVLGHULQJ� WKH� LPSDFW� WR� FDSLWDO�� DQG�
UHYLHZHG�DW�OHDVW�VHPL�DQQXDOO\�

�LL� 0HPEDQJXQ� 6LVWHP� ,QIRUPDVL�
0DQDMHPHQ� GHQJDQ� SHQJXNXUDQ� NLQHUMD�
\DQJ� WHSDW� \DQJ PHODNXNDQ�SHPDQWDXDQ�
EHUNDOD� DWDV� NH\� LQLWLDWLYHV \DQJ�
GLODNVDQDNDQ� ROHK� XQLW�XQLW� XQWXN�
PHQFDSDL� UHQFDQD� ELVQLV VHVXDL� GHQJDQ�
WHQJJDW�ZDNWXQ\D��GDQ

�LL� 6HWWLQJ� XS� D� 0DQDJHPHQW� ,QIRUPDWLRQ�
6\VWHP� ZLWK� DQ� DFFXUDWH� SHUIRUPDQFH�
PHDVXUHPHQW� WKDW� SHULRGLFDOO\� PRQLWRUV�
NH\� LQLWLDWLYHV� LQLWLDWHG� E\� WKH� %DQN� DQG�
6XEVLGLDU\�XQLWV� WR�DFKLHYH�EXVLQHVV�SODQ�
JRDO�ZLWKLQ�WKH�SUHVFULEHG�WLPH��DQG

�LLL� 0HQHWDSNDQ� SHGRPDQ \DQJ� PHQJDWXU��
SHUXPXVDQ� GDQ� SHPDQWDXDQ�
SHODNVDQDDQ� VWUDWHJL� WHUPDVXN� UHQFDQD�
NRUSRUDVL�GDQ�UHQFDQD�ELVQLV�

�LLL� (VWDEOLVKLQJ� JXLGDQFH� WR� VHW� XS� DQG�
PRQLWRU� WKH� LPSOHPHQWDWLRQ� RI� VWUDWHJLHV�
LQFOXGLQJ�FRUSRUDWH�DQG�EXVLQHVV�SODQ�

� 5LVLNR�NHSDWXKDQ�GLNHOROD�GHQJDQ�FDUD� � &RPSOLDQFH�ULVNV�DUH�PDQDJHG�E\�

�L� 0HPEHQWXN� XQLW� NHUMD� NHSDWXKDQ� \DQJ�
LQGHSHQGHQ� \DQJ� PHODNXNDQ�
SHQJDZDVDQ� DNWLI� NHSDGD� XQLW�XQLW� NHUMD�
ODLQ�VHFDUD EHUNDOD�

�L� )RUPLQJ� DQ� LQGHSHQGHQW� FRPSOLDQFH�
GLYLVLRQ�ZKLFK�SHUIRUPV�DFWLYH�PRQLWRULQJ�
WR�RWKHU�GLYLVLRQV�SHULRGLFDOO\�

�LL� 0HQHWDSNDQ� SURVHGXU� SHQJHQGDOLDQ�
ULVLNR� NHSDWXKDQ�� NHELMDNDQ� SHQJDWXUDQ�
WDQJJXQJ� MDZDE� GDQ� UHYLHZ NHSDWXKDQ�
VHFDUD�EHUNDOD�

�LL� (VWDEOLVKLQJ�SURFHGXUH�RI�FRPSOLDQFH�ULVN�
FRQWURO�� SROLFLHV� RI� UHVSRQVLELOW\� DQG�
FRPSOLDQFH�UHYLHZ�SHULRGLFDOO\�

�LLL� 0HQHWDSNDQ� SURVHGXU� XQWXN�
PHQJLGHQWLILNDVL� GDQ� PHQJXNXU� ULVLNR�
NHSDWXKDQ� SDGD� VHOXUXK� DNWLYLWDV�
IXQJVLRQDO�

�L� (VWDEOLVKLQJ� SURFHGXUHV� WR� LGHQWLI\� DQG�
DVVHVV� FRPSOLDQFH� ULVNV� LQ� DOO� IXQFWLRQDO�
DFWLYLWLHV�
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8SD\D�XSD\D� \DQJ� GLODNXNDQ� XQWXN� PHQJHOROD�
ULVLNR�ULVLNR� KXNXP�� ULVLNR� UHSXWDVL�� ULVLNR� VWUDWHJLV�
GDQ� ULVLNR� NHSDWXKDQ� VHSHUWL� WHUVHEXW� GL� DWDV�
GLDQWDUDQ\D�DGDODK��ODQMXWDQ��

,QLWLDWLYHV� WDNHQ� WR� PDQDJH� OHJDO� ULVNV�� UHSXWDWLRQ�
ULVNV�� VWUDWHJLF� ULVNV� DQG� FRPSOLDQFH� ULVNV� DV�
GHVFULEHG�DERYH��LQFOXGH�WKH�IROORZLQJ��FRQWLXHG���

� 5LVLNR� NHSDWXKDQ� GLNHOROD� GHQJDQ� FDUD�
�ODQMXWDQ��

� &RPSOLDQFH�ULVNV�DUH�PDQDJHG�E\��FRQWLQXHG��

�LY� 0HQHWDSNDQ� VLVWHP� ODSRUDQ� ULVLNR�
NHSDWXKDQ�VHFDUD�EHUNDOD�PLQLPDO�VHWLDS�
EXODQ�

�LL� (VWDEOLVKLQJ� FRPSOLDQFH� ULVN� UHSRUW�
V\VWHP�SHULRGLFDOO\� DW� WKH�PLQLPXP�RQFH�
D�PRQWK�

�Y� 0HODNXNDQ� SHPLVDKDQ� IXQJVL� \DQJ� MHODV�
DQWDUD� VDWXDQ� NHUMD� RSHUDVLRQDO�� VDWXDQ�
NHUMD� SHQJHQGDOLDQ� ULVLNR� GDQ� VDWXDQ�
NHUMD� SHPDQWDX� ULVLNR� GDODP� VWUXNWXU�
RUJDQLVDVL

�LLL� 6HWWLQJ� XS� D� FOHDU� VHJUHJDWLRQ� RI� GXWLHV�
EHWZHHQ�RSHUDWLRQDO�� ULVN�FRQWURO�DQG�ULVN�
PRQLWRULQJ�XQLW�

��� $6(7� '$1� /,$%,/,7$6� '$/$0� 0$7$� 8$1*�
$6,1*

��� $66(76� $1'� /,$%,/,7,(6� ,1� )25(,*1�
&855(1&,(6

6DOGR�DVHW�GDQ�OLDELOLWDV�PRQHWHU�GDODP�PDWD�XDQJ�
DVLQJ�DGDODK�VHEDJDL�EHULNXW�

7KH� EDODQFHV� RI� PRQHWDU\� DVVHWV� DQG� OLDELOLWLHV� LQ�
IRUHLJQ�FXUUHQFLHV�DUH�DV�IROORZ�

���0DUHW�
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

$6(7 $66(76

.DV� &DVK
'RODU�$PHULND�6HULNDW ������ ������ 8QLWHG�6WDWHV�'ROODU

<HQ�-HSDQJ ����� ����� -DSDQHVH�<HQ
������ ������

*LUR�SDGD�%DQN�,QGRQHVLD� &XUUHQW�DFFRXQWV�ZLWK�%DQN�,QGRQHVLD
'RODU�$PHULND�6HULNDW ��������� ��������� 8QLWHG�6WDWHV�'ROODU

*LUR�SDGD�EDQN�EDQN�ODLQ &XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV
'RODU�$PHULND�6HULNDW ������� ������� 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ ������� ������� -DSDQHVH�<HQ
'RODU�6LQJDSXUD ������ ������ 6LQJDSRUH�'ROODU
(XUR�(URSD ������ ������ (XURSHDQ�(XUR
'RODU�$XVWUDOLD ������ ����� $XVWUDOLDQ�'ROODU
%DKW�7KDLODQG ����� ������ 7KDLODQG�%DKW
3RXQGVWHUOLQJ�,QJJULV ����� ����� *UHDW�%ULWDLQ�3RXQGVWHUOLQJ

/DLQ�ODLQ ����� ����� 2WKHUV
������� �������

3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�GDQ�EDQN�EDQN�ODLQ�
3ODFHPHQW�ZLWK�%DQN�,QGRQHVLD�DQG

RWKHU�EDQNV
'RODU�$PHULND�6HULNDW ��������� ��������� 8QLWHG�6WDWHV�'ROODU

(IHN�HIHN� 0DUNHWDEOH�VHFXULWLHV
'RODU�$PHULND�6HULNDW ������� ������� 8QLWHG�6WDWHV�'ROODU

7DJLKDQ�GHULYDWLI 'HULYDWLYH�UHFHLYDEOHV
'RODU�$PHULND�6HULNDW ������� ������ 8QLWHG�6WDWHV�'ROODU

7DJLKDQ�DNVHSWDVL $FFHSWDQFH�UHFHLYDEOHV
'RODU�$PHULND�6HULNDW ������� ������� 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ ������ � -DSDQHVH�<HQ

(XUR�(URSD ����� ������ (XURSHDQ�(XUR
��������� �������

3LQMDPDQ�\DQJ�GLEHULNDQ /RDQV
'RODU�$PHULND�6HULNDW ���������� ���������� 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ ��������� ������� -DSDQHVH�<HQ

(XUR�(URSD ������� � (XURSHDQ�(XUR
���������� ����������
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��� $66(76� $1'� /,$%,/,7,(6� ,1� )25(,*1�
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���0DUHW�
0DUFK ����

���'HVHPEHU��
'HFHPEHU ����

$6(7 �ODQMXWDQ� $66(76 �FRQWLQXHG�

$VHW�ODLQ�ODLQ 2WKHU�DVVHWV
'RODU�$PHULND�6HULNDW ������ ������ 8QLWHG�6WDWHV�'ROODU

(XUR�(URSD ��� ��� (XURSHDQ�(XUR
������ ������

-XPODK�DVHW ���������� ����������
7RWDO�DVVHWV

/,$%,/,7$6 /,$%,/,7,(6

*LUR�� &XUUHQW�DFFRXQWV
'RODU�$PHULND�6HULNDW ��������� ���������� 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ ������� ���������� -DSDQHVH�<HQ
/DLQ�ODLQ ������ ������� 2WKHUV

��������� ����������

7DEXQJDQ�� 6DYLQJV�GHSRVLWV
'RODU�$PHULND 6HULNDW ������� ������� 8QLWHG�6WDWHV�'ROODU
'RODU�6LQJDSXUD ������ ������� 6LQJDSRUH�'ROODU�
<HQ�-HSDQJ� ������ ������� -DSDQHVH�<HQ
/DLQ�ODLQ ������ �� 2WKHUV

������� ��������

'HSRVLWR�EHUMDQJND�GDQ�GHSRVLWR�RQ�FDOO 7LPH�GHSRVLWV�DQG�GHSRVLWV�RQ�FDOO
'RODU�$PHULND�6HULNDW ��������� ���������� 8QLWHG�6WDWHV�'ROODU

<HQ�-HSDQJ ������ ������� -DSDQHVH�<HQ
��������� ����������

6LPSDQDQ�GDUL�EDQN�ODLQ 'HSRVLWV�IURP�RWKHU�EDQNV
'RODU�$PHULND�6HULNDW ��������� ���������� 8QLWHG�6WDWHV�'ROODU

/LDELOLWDV�GHULYDWLI 'HULYDWLYH�SD\DEOHV
'RODU�$PHULND�6HULNDW ������� ������� 8QLWHG�6WDWHV�'ROODU

/LDELOLWDV�DNVHSWDVL $FFHSWDQFH�SD\DEOHV
'RODU�$PHULND�6HULNDW ������� �������� 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ ������ �� -DSDQHVH�<HQ
(XUR�(URSD ����� ������� (XURSHDQ�(XUR

������� ��������

3LQMDPDQ�\DQJ�GLWHULPD %RUURZLQJV
'RODU�$PHULND�6HULNDW ���������� ����������� 8QLWHG�6WDWHV�'ROODU

(XUR�(URSD ������� � (XURSHDQ�(XUR
���������� ����������

3LQMDPDQ�VXERUGLQDVL 6XERUGLQDWHG�ORDQV
'RODU�$PHULND�6HULNDW ��������� ���������� 8QLWHG�6WDWHV�'ROODU

/LDELOLWDV�ODLQ�ODLQ 2WKHU�OLDELOLWLHV
'RODU�$PHULND�6HULNDW ������ �������� 8QLWHG�6WDWHV�'ROODU
<HQ�-HSDQJ ����� ������ -DSDQHVH�\HQ

������ ��������

-XPODK�OLDELOLWDV ���������� ����������� 7RWDO�OLDELOLWLHV

$VHW��OLDELOLWDV� EHUVLK ����������� ����������� 1HW�DVVHWV��OLDELOLWLHV�
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%HUGDVDUNDQ� 8QGDQJ�8QGDQJ� 1R�� ��� WDQJJDO�
��� 6HSWHPEHU� ����� \DQJ� EHUODNX� HIHNWLI� VHMDN�
WDQJJDO� ���6HSWHPEHU� ������ VHEDJDLPDQD� GLXEDK�
GHQJDQ�3HUDWXUDQ�3HPHULQWDK�3HQJJDQWL�8QGDQJ�
XQGDQJ� 5HSXEOLN� ,QGRQHVLD� 1R�� �� 7DKXQ� �����
WDQJJDO� ��� -DQXDUL� ����� WHQWDQJ� 3HQHWDSDQ�
3HUDWXUDQ� 3HPHULQWDK� 3HQJJDQWL� 8QGDQJ�8QGDQJ�
1R�� �� 7DKXQ� ����� GLEHQWXN� XQWXN� PHQMDPLQ�
OLDELOLWDV� WHUWHQWX� EDQN�EDQN� XPXP� EHUGDVDUNDQ�
SURJUDP� SHQMDPLQDQ� \DQJ� EHUODNX�� \DQJ� EHVDUDQ�
QLODL� MDPLQDQQ\D� GDSDW� EHUXEDK� MLND� PHPHQXKL�
NULWHULD�WHUWHQWX�\DQJ�EHUODNX�

%DVHG�RQ�/DZ�1R�����GDWHG����6HSWHPEHU�������
HIIHFWLYH� RQ� ��� 6HSWHPEHU� ������ ZKLFK� ZDV�
DPHQGHG� E\� WKH� *RYHUQPHQW� 5HJXODWLRQ� DV�
6XEVWLWXWLRQ� RI� /DZ� 1R�� �� <HDU� ����� GDWHG�
���-DQXDU\������UHJDUGLQJ ZLWK�WKH�'HWHUPLQDWLRQ�
RI� *RYHUQPHQW� 5HJXODWLRQ� DV� 6XEVWLWXWLRQ� RI� /DZ�
1R�� �� <HDU� ����� 'HSRVLW� ,QVXUDQFH� $JHQF\�
�³/36´��ZDV� IRUPHG� WR�JXDUDQWHH� FHUWDLQ� OLDELOLWLHV�
RI� FRPPHUFLDO� EDQNV� XQGHU� WKH� DSSOLFDEOH�
JXDUDQWHH� SURJUDP�� ZKLFK� WKH� DPRXQW� RI�
JXDUDQWHH� FDQ� EH� DPHQGHG� LI� WKH� VLWXDWLRQ�
FRPSOLHV�ZLWK�WKH�YDOLG�SDUWLFXODU�FULWHULDV�

%HUGDVDUNDQ� 3HUDWXUDQ� 3HPHULQWDK� 5HSXEOLN�
,QGRQHVLD� 1R�� ��� WDKXQ� ����� WDQJJDO� ��� 2NWREHU�
����� PHQJHQDL� %HVDUQ\D� 1LODL� 6LPSDQDQ� \DQJ�
'LMDPLQ� /HPEDJD� 3HQMDPLQDQ� 6LPSDQDQ� �/36���
PDND� SDGD� WDQJJDO� �� 'HVHPEHU� ����� GDQ�
���'HVHPEHU������MXPODK�VLPSDQDQ�\DQJ�GLMDPLQ�
/36� DGDODK� VLPSDQDQ� VDPSDL� GHQJDQ� 5S� ������
XQWXN�SHU�QDVDEDK�SHU�EDQN�

%DVHG� RQ� *RYHUQPHQW� 5HJXODWLRQ 1R�� ��� \HDU�
����� GDWHG� ��� 2FWREHU� ����� UHJDUGLQJ� 7KH�
$PRXQW� RI� 'HSRVLW� *XDUDQWHHG� E\� ,QGRQHVLD�
'HSRVLW� ,QVXUDQFH� $JHQF\� �/36��� WKH� DPRXQW� RI�
GHSRVLWV�FRYHUHG�E\�/36� LV� FXVWRPHU�GHSRVLWV�XS�
WR� 5S� ������ SHU� GHSRVLWRU� SHU� EDQN� DV� RI� ��
'HFHPEHU������DQG����'HFHPEHU������

%HUGDVDUNDQ 6XUDW� (GDUDQ� 1R�� � WDKXQ� ����
WDQJJDO��� 0DUHW������ VLPSDQDQ�QDVDEDK�GLMDPLQ�
KDQ\D� MLND� VXNX� EXQJDQ\D� VDPD� GHQJDQ� DWDX� GL�
EDZDK� ������ XQWXN� VLPSDQDQ� GDODP� 5XSLDK� GDQ�
������ XQWXN� VLPSDQDQ� GDODP� PDWD� XDQJ� DVLQJ�
SDGD� WDQJJDO� ���0DUHW� ����� ����'HVHPEHU� ������
������GDQ��������

%DVHG�RQ�3UHVV�5HOHDVH�&LUFXODU�/HWWHU�1R��� \HDU�
���� GDWHG��� 0DUFK�������FXVWRPHU�GHSRVLWV�DUH�
RQO\� FRYHUHG� LI� WKH� UDWH� RI� LQWHUHVW� LV� HTXDO� WR� RU�
EHORZ� ������ IRU� GHSRVLWV� GHQRPLQDWHG� LQ� 5XSLDK�
DQG� ������ IRU� GHSRVLWV� GHQRPLQDWHG� LQ� IRUHLJQ�
FXUUHQF\�DV�RI ���0DUFK��������� 'HFHPEHU ������
������DQG��������UHVSHFWLYHO\��

%DQN� GDQ� (QWLWDV� $QDN� DGDODK� SHVHUWD� GDUL�
SURJUDP� SHQMDPLQDQ� WHUVHEXW� 3UHPL� \DQJ� WHODK�
GLED\DUNDQ VHODPD� SHULRGH� GDQ� WDKXQ� \DQJ�
EHUDNKLU� SDGD� WDQJJDO� �� 0DUHW� ����� GDQ� ���
'HVHPEHU������PDVLQJ�PDVLQJ�DGDODK�5S��������
GDQ�5S ��������

7KH�%DQN� DQG� 6XEVLGLDU\� ERWK� DUH� SDUWLFLSDQWV� RI�
WKH� JXDUDQWHH� SURJUDP� 3UHPLXP� SDLG� IRU� WKH�
SHULRG� DQG� \HDU� HQGHG� ��� 0DUFK� ����� DQG� ���
'HFHPEHU������ZDV�5S� ������� DQG�5S����������
UHVSHFWLYHO\�

��� 5(.216,/,$6,�87$1*�%(56,+ ��� 1(7�'(%7�5(&21&,/,$7,21

3LQMDPDQ�\DQJ�
GLWHULPD�

8WDQJ�
REOLJDVL�
%RQGV

6XUDW�XWDQJ�
MDQJND�

PHQHQJDK�
0HGLXP�WHUP

3LQMDPDQ�
VXERUGLQDVL�
6XERUGLQDWHG -XPODK�

%RUURZLQJV SD\DEOH QRWHV /RDQV 7RWDO

8WDQJ�EHUVLK WDQJJDO
��-DQXDUL����� ���������� ���������� �� �� ����������

1HW�GHEW�DV�RI
��-DQXDU\�����

(IHN�GDUL�SHQJJDEXQJDQ�
XVDKD ����������� �� ���������� ���������� ����������� (IIHFW�RI�PHUJHU

$UXV�NDV ��������� �������� �� �� �������� &DVK�IORZV

3HUXEDKDQ�ODLQ
� �������� �������� ������ �������� �������� 2WKHU�FKDQJHV�
�
8WDQJ�EHUVLK WDQJJDO

���'HVHPEHU�����
���������� ��������� ��������� ��������� ���������� 1HW GHEW�DV�RI

���'HFHPEHU�����

$UXV�NDV ��������� ��������� &DVK�IORZV

3HUXEDKDQ�ODLQ
� �������� ������ �������� ��������� ��������� 2WKHU�FKDQJHV�
�
8WDQJ�EHUVLK WDQJJDO

���0DUHW�����
���������� ��������� ��������� ��������� ���������� 1HW�GHEW�DV�RI

���0DUFK�����


�� 3HUXEDKDQ� ODLQ� WHUPDVXN� SHUJHUDNDQ� QRQ�NDV� \DQJ PHUXSDNDQ�
GDPSDN� SHUXEDKDQ� VHOLVLK� NXUV�� DPRUWLVDVL� ELD\D� WUDQVDNVL�� GDQ�
DNUXDO�EHEDQ�EXQJD


��2WKHU�FKDQJHV�LQFOXGH�QRQ�FDVK�PRYHPHQWV�ZKLFK�DUH�HIIHFW�RI
H[FKDQJH�UDWH��DPRUWLVDWLRQ�RI�WUDQVDFWLRQ�FRVW��DQG�DFFUXHG�LQWHUHVW�

H[SHQVHV
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3DGD� WDQJJDO� �� 0HL� ����� WHODK� GLWDQGDWDQJDQL�
SHUMDQMLDQ� NUHGLW�7HUP�/RDQ�5HYROYLQJ GHQJDQ�37�
%DQN�&HQWUDO�$VLD�7EN�DWDV�SHUSDQMDQJDQ�VHOXUXK�
IDVLOLWDV� SLQMDPDQ� VHEHOXPQ\D�� GHQJDQ� SRNRN�
SLQMDPDQ�VHEHVDU�5S������������VXNX�EXQJD�WHWDS�
VHEHVDU�������GDQ�MDQJND�ZDNWX����EXODQ���

2Q�0D\� ��� ������ WKH�7HUP�/RDQ�5HYROYLQJ� FUHGLW�
DJUHHPHQW�ZDV�VLJQHG�ZLWK�37�%DQN�&HQWUDO�$VLD�
7EN�IRU�WKH�H[WHQVLRQ�RI�DOO�SUHYLRXV�ORDQ�IDFLOLWLHV��
ZLWK�D�SULQFLSDO�DPRXQWLQJ�WR�5S������������D�IL[HG�
LQWHUHVW�UDWH�RI�������DQG�D�SHULRG�RI����PRQWKV�

6HKXEXQJDQ� GHQJDQ� NHMDGLDQ� OXDU� ELDVD� WHUNDLW�
&RURQDYLUXV�'LVHDVH ����� �³&29,'���´��� GL� EXODQ�
0DUHW� ����� :RUOG� +HDOWK� 2JDQL]DWLRQ WHODK�
PHQ\DWDNDQ� SDQGHPL�� GDQ� ODQJNDK�ODQJNDK�
SHQFHJDKDQ� GDQ� SHQJHQGDOLDQ� DWDV� &29,'����
VHGDQJ�EHUODQJVXQJ�GL�,QGRQHVLD���6LWXDVL� LQL�WHODK�
PHQJJDQJJX� DNWLYLWDV� XVDKD� GDQ� HNRQRPL� JOREDO��
WHUPDVXN� ,QGRQHVLD�� � 3HUVHURDQ� WHUXV� PHPDQWDX�
VLWXDVL� WHUNDLW� &29,'���� WHUVHEXW�� PHQLODL� GDQ�
PHUHVSRQ� VHFDUD� DNWLI� DWDV� GDPSDNQ\D� NH� SRVLVL�
NHXDQJDQ� GDQ� KDVLO� RSHUDVL�� � 6DPSDL� GHQJDQ�
WDQJJDO� ODSRUDQ� NHXDQJDQ� NRQVROLGDVLDQ� LQL��
SHQLODLDQ� WHUVHEXW�PDVLK� EHUODQJVXQJ�� � 3HUVHURDQ�
DNDQ� PHPSHUWLPEDQJNDQ� GDPSDN� GDQ� WLQJNDW�
SUREDELOLWDV� VNHQDULR� HNRQRPL� \DQJ� PHPEXUXN�
DNLEDW� VLWXDVL� WHUNDLW� &29,'���� WHUVHEXW� NHWLND�
PHQJHVWLPDVL�(&/�GL�WDKXQ������

'XH� WR� WKH�RXWEUHDN�RI�&RURQDYLUXV�'LVHDVH������
�³&29,'���´��� LQ� 0DUFK ������ :RUOG� +HDOWK�
2UJDQL]DWLRQ� KDV� GHFODUHG� D� SDQGHPLF�� DQG� WKH�
SUHYHQWLRQ�DQG�FRQWURO�RI� WKH�&29,'����KDV�EHHQ�
JRLQJ�RQ�LQ�,QGRQHVLD��7KH�VLWXDWLRQ�KDV�GLVWUDFWHG�
JOREDO�� LQFOXGLQJ� ,QGRQHVLD�� EXVLQHVV� DQG�
HFRQRPLF� DFWLYLWLHV�� 7KH� FRPSDQ\� ZLOO� NHHS�
FRQWLQXRXV�DWWHQWLRQ�RQ�WKH�VLWXDWLRQ�RI�WKH�&29,'�
����DVVHVV�DQG�UHDFW�DFWLYHO\�WR�LWV�LPSDFWV�RQ�WKH�
ILQDQFLDO� SRVLWLRQ� DQG� RSHUDWLQJ� UHVXOWV�� 8S� WR� WKH�
GDWH� RI� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� WKH�
DVVHVVPHQW� LV� VWLOO� LQ� SURJUHVV�� 7KH� FRPSDQ\� ZLOO�
FRQVLGHU� WKH� LPSDFWV� DQG� OLNHOLKRRG� RI� WKH�
GRZQVLGH� HFRQRPLF� VFHQDULRV� IROORZLQJ� WKH�
VLWXDWLRQ�RI�&29,'����ZKHQ�HVWLPDWLQJ�WKH�(&/�LQ�
�����
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3HUVHURDQ� PHQHUELWNDQ� ODSRUDQ� NHXDQJDQ�
NRQVROLGDVLDQ� \DQJ� PHUXSDNDQ� ODSRUDQ� NHXDQJDQ�
XWDPD�� ,QIRUPDVL� NHXDQJDQ� WDPEDKDQ� 37� %DQN�
%731�7EN��(QWLWDV�,QGXN��LQL��GLPDQD�LQYHVWDVL�SDGD�
(QWLWDV� $QDN� GLFDWDW� GHQJDQ� PHWRGH� KDUJD�
SHUROHKDQ��GLVDMLNDQ�XQWXN�GDSDW�PHQJDQDOLVLV�KDVLO�
XVDKD� HQWLWDV� LQGXN� VDMD�� ,QIRUPDVL� NHXDQJDQ�
WDPEDKDQ� 37� %DQN� %731� 7EN� �(QWLWDV� ,QGXN��
�KDODPDQ� ��������� EHULNXW� LQL� KDUXV� GLEDFD�
EHUVDPDDQ�GHQJDQ�ODSRUDQ�NHXDQJDQ�NRQVROLGDVLDQ�
37�%DQN�%731��7EN�GDQ�(QWLWDV�$QDN�

7KH� &RPSDQ\� LVVXHG� WKH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV�DV� LWV SULPDU\�ILQDQFLDO�VWDWHPHQWV��7KH�
VXSSOHPHQWDU\� ILQDQFLDO� LQIRUPDWLRQ� RI� 37� %DQN�
%731� 7EN� �3DUHQW� (QWLW\�� ZKLFK� DFFRXQW� IRU�
LQYHVWPHQWV� LQ� 6XEVLGLDU\� XVLQJ� WKH� FRVW� PHWKRG��
KDYH�EHHQ�SUHSDUHG�LQ�RUGHU�WKDW�WKH�SDUHQW�HQWLW\¶V�
UHVXOWV�RI�RSHUDWLRQV�FDQ�EH�DQDO\VHG��7KH�IROORZLQJ�
VXSSOHPHQWDU\� ILQDQFLDO� LQIRUPDWLRQ� RI� 37� %DQN�
%731�7EN� �3DUHQW� (QWLW\�� �SDJHV� ��������� VKRXOG�
EH� UHDG� LQ� FRQMXQFWLRQ� ZLWK� WKH� FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV� RI� 37� %DQN� %731� 7EN� DQG�
6XEVLGLDU\�
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.DV� ��������� ���������� &DVK�

*LUR�SDGD�%DQN�,QGRQHVLD ��������� ���������� &XUUHQW�DFFRXQWV�ZLWK�%DQN�,QGRQHVLD

*LUR�SDGD�EDQN�EDQN�ODLQ�� &XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV�
� 3LKDN�NHWLJD� ������� �������� 7KLUG�SDUWLHV��
� 3LKDN�NHWLJD� ������� �������� 7KLUG�SDUWLHV��

'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� ����� �� /HVV��$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

������� ����������

3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�
GDQ�EDQN�EDQN�ODLQ ����������� ����������

3ODFHPHQWV�ZLWK�%DQN
,QGRQHVLD�DQG�RWKHU�EDQNV

3HQGDSDWDQ�EXQJD�\DQJ�PDVLK�DNDQ�GLWHULPD ���� ���� $FFUXHG�LQWHUHVW�LQFRPH
'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� ����� �� /HVV��$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV

����������� ����������

(IHN�HIHN � 0DUNHWDEOH�VHFXULWLHV
� 3LKDN�NHWLJD� ��������� ���������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL� ������� ������� 5HODWHG�SDUWLHV �

��������� ����������

3HQGDSDWDQ�EXQJD�\DQJ�PDVLK�DNDQ�GLWHULPD ������ ������� $FFUXHG�LQWHUHVW�LQFRPH
'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� ����� ��� /HVV��$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�
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7DJLKDQ�GHULYDWLI 'HULYDWLYH�UHFHLYDEOHV
� 3LKDN�NHWLJD� ���������� �������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL� ���� ������� 5HODWHG�SDUWLHV �

��������� ��������

7DJLKDQ�DNVHSWDVL� ��������� ���������� $FFHSWDQFH�UHFHLYDEOHV�
'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� ������� ���� /HVV��$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�

��������� ����������

3LQMDPDQ�\DQJ�GLEHULNDQ�� /RDQV��
� 3LKDN�NHWLJD ����������� ������������ 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL ��������� ���������� 5HODWHG�SDUWLHV �

3HQGDSDWDQ�EXQJD�\DQJ�PDVLK�DNDQ�GLWHULPD ������� �������� $FFUXHG�LQWHUHVW�LQFRPH
'LNXUDQJL��&DGDQJDQ�NHUXJLDQ�SHQXUXQDQ�QLODL� ����������� ����������� /HVV��$OORZDQFH�IRU�LPSDLUPHQW�ORVVHV�
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3HQ\HUWDDQ VDKDP ��������� ���������� ,QYHVWPHQW�LQ�VKDUHV

%HEDQ�GLED\DU�GLPXND ��������� ���������� 3UHSD\PHQWV

3DMDN�GLED\DU�GLPXND 3UHSDLG�WD[HV�
� 3DMDN�SHQJKDVLODQ ������� �������� &RUSRUDWH�LQFRPH�WD[��

$VHW�WHWDS ��������� ���������� )L[HG�DVVHWV
'LNXUDQJL��$NXPXODVL�SHQ\XVXWDQ ����������� ����������� /HVV��$FFXPXODWHG�GHSUHFLDWLRQ

��������� ����������

$VHW�KDN�JXQD ������� �� 5LJKW�RI�XVH�DVVHW
'LNXUDQJL��$NXPXODVL�SHQ\XVXWDQ ��������� �� /HVV��$FFXPXODWHG�GHSUHFLDWLRQ

������� ��

$VHW�WDN�EHUZXMXG ��������� ���������� ,QWDQJLEOH�DVVHWV
'LNXUDQJL��$NXPXODVL�DPRUWLVDVL ����������� ����������� /HVV��$FFXPXODWHG�DPRUWLVDWLRQ

������� ��������

$VHW�ODLQ�ODLQ ������� �������� 2WKHU�DVVHWV
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/LDELOLWDV�VHJHUD� ������ ������ /LDELOLWLHV�GXH�LPPHGLDWHO\�

6LPSDQDQ�QDVDEDK�� 'HSRVLWV�IURP�FXVWRPHUV���
� 3LKDN�NHWLJD ���������� ���������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL ��������� ������� 5HODWHG�SDUWLHV��

%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������� ������� $FFUXHG�LQWHUHVW�H[SHQVHV

���������� ����������

6LPSDQDQ�GDUL�EDQN�EDQN ODLQ�� 'HSRVLWV�IURP�RWKHU�EDQNV��
� 3LKDN�NHWLJD� ��������� ��������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL� ��������� ��������� 5HODWH�SDUWLHV��

%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ����� ������ $FFUXHG�LQWHUHVW�H[SHQVHV

��������� ����������

/LDELOLWDV�GHULYDWLI 'HULYDWLYH�SD\DEOHV
� 3LKDN�NHWLJD ��������� �������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL �������� ������� 5HODWHG�SDUWLHV��

��������� �������

/LDELOLWDV�DNVHSWDVL $FFHSWDQFH�SD\DEOHV
� 3LKDN�NHWLJD ������� ������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL ������� ������� 5HODWHG�SDUWLHV��
� ������� �������

8WDQJ�SDMDN� 7D[HV�SD\DEOH��
� 3DMDN�SHQJKDVLODQ ������ ������ ,QFRPH�WD[HV��
� 3DMDN�ODLQ�ODLQ ������� ������� 2WKHU�WD[HV��

������� �������

(IHN�HIHN \DQJ�GLWHUELWNDQ� 6HFXULWLHV�LVVXHG��
� 6XUDW�XWDQJ�MDQJND�PHQHQJDK ��������� ��������� 0HGLXP�WHUP�QRWHV��
� 8WDQJ�REOLJDVL ��������� ��������� %RQGV�SD\DEOH��

%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������ ������� $FFUXHG�LQWHUHVW�H[SHQVHV

��������� ����������
3LQMDPDQ�\DQJ�GLWHULPD� %RUURZLQJV�
� 3LKDN�NHWLJD ��������� ��������� 7KLUG�SDUWLHV��
� 3LKDN�EHUHODVL ���������� ���������� 5HODWHG SDUWLHV��

%HEDQ WUDQVDNVL�\DQJ�EHOXP�GLDPRUWLVDVL �������� �������� 8QDPRUWLVHG�WUDQVDFWLRQ�FRVWV
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ������� �������� $FFUXHG�LQWHUHVW�H[SHQVHV

���������� �����������

$NUXDO ������� ������� $FFUXDOV

/LDELOLWDV�LPEDODQ�NHUMD�NDU\DZDQ� (PSOR\HH�EHQHILWV OLDELOLWLHV��
� ,PEDODQ�NHUMD�MDQJND�SHQGHN ������� �������� 6KRUW�WHUP�HPSOR\HH�EHQHILWV �
� ,PEDODQ�SDVFDNHUMD�GDQ�LPEDODQ�MDQJND�SDQMDQJ�

ODLQQ\D� ������ ������
3RVW�HPSOR\PHQW�DQG�RWKHU��
ORQJ�WHUP�HPSOR\HHV�EHQHILWV�

������� �������

/LDELOLWDV�SDMDN�WDQJJXKDQ ������ ������ 'HIHUUHG�WD[�OLDELOLW\

3LQMDPDQ�VXERUGLQDVL ��������� ��������� 6XERUGLQDWHG�ORDQV
%HEDQ�EXQJD�\DQJ�PDVLK�KDUXV�GLED\DU ����� ������ $FFUXHG�LQWHUHVW�H[SHQVHV

��������� ���������

/LDELOLWDV�VHZD ������� � /HDVH�OLDELOLWLHV

/LDELOLWDV�ODLQ�ODLQ ������� ������� 2WKHU�OLDELOLWLHV
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0RGDO VDKDP�� 6KDUH�FDSLWDO��
0RGDO�GDVDU�5S���������
WHUGLUL�GDUL�
���������������VDKDP�
GHQJDQ�QLODL�QRPLQDO�
5S�����QLODL�SHQXK��SHU�VDKDP

$XWKRULVHG�FDSLWDO�RI�5S���������
FRQVLVWV�RI��

���������������VKDUHV�
ZLWK�SDU�YDOXH�RI�

5S�����IXOO�DPRXQW��SHU�VKDUH��
0RGDO�GLWHPSDWNDQ�GDQ�GLVHWRU�SHQXK�VHEHVDU
��������������VDKDP�
��� 'HVHPEHU�������������������� VDKDP��

������� ��������

,VVXHG�DQG�IXOO\�SDLG�XS�FDSLWDO�LV�
��������������VKDUHV�

��� 'HFHPEHU��������������������
VKDUHV�

7DPEDKDQ�PRGDO�GLVHWRU� ���������� ����������� $GGLWLRQDO�SDLG�LQ�FDSLWDO�

&DGDQJDQ�UHYDOXDVL�DVHW�WHWDS� ������� �������� 5HVHUYH�RQ�UHYDOXDWLRQ�RI�IL[HG�DVVHWV

&DGDQJDQ�SHPED\DUDQ�EHUEDVLV�VDKDP� ������� �������� 6KDUH�EDVHG�SD\PHQW�UHVHUYH�

&DGDQJDQ�QLODL�ZDMDU�� EHUVLK �������� ������� )DLU�YDOXH�UHVHYH�� QHW

6DOGR�ODED� 5HWDLQHG�HDUQLQJV��
� 'LFDGDQJNDQ� ������ ������� $SSURSULDWHG��
� %HOXP�GLFDGDQJNDQ� ���������� ����������� 8QDSSURSULDWHG��

���������� �����������

6DKDP�WUHVXUL ��������� ���������� 7UHDVXU\�VKDUHV
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3HQGDSDWDQ�RSHUDVLRQDO�ODLQQ\D�� 2WKHU�RSHUDWLQJ�LQFRPH��
3HQGDSDWDQ�NRPLVL�DVXUDQVL�GDQ�ODLQ�ODLQ� ������� ������� ,QVXUDQFH�FRPPLVVLRQ�LQFRPH�DQG�RWKHUV
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1HW�JDLQ �ORVV��IURP�VSRW�DQG�
GHULYDWLYH�WUDQVDFWLRQV
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%HEDQ�RSHUDVLRQDO�ODLQQ\D�� 2WKHU�RSHUDWLQJ�H[SHQVHV��
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3RV�SRV�\DQJ�WLGDN�DNDQ�GLUHNODVLILNDVL�
NH�ODED�UXJL�

,WHPV�WKDW�ZLOO�QRW�EH�UHFODVVLILHG�
WR�SURILW�RU�ORVV

3HQJXNXUDQ�NHPEDOL OLDELOLWDV LPEDODQ�NHUMD�
NDU\DZDQ � ��������

5HPHDVXUHPHQWV IURP HPSOR\HH
EHQHILWV�OLDELOLWLHV

3DMDN�SHQJKDVLODQ�WHUNDLW�SRV�SRV�\DQJ�WLGDN�DNDQ�
GLUHNODVLILNDVL�NH�ODED�UXJL� � ������

,QFRPH�WD[�UHODWLQJ�WR�LWHPV�WKDW�ZLOO�QRW�EH�
UHFODVVLILHG�WR�SURILW�RU�ORVV

� ��������

3RV�SRV�\DQJ�DNDQ�GLUHNODVLILNDVL�
NH�ODED�UXJL�

,WHPV�WKDW�ZLOO�EH�UHFODVVLILHG�
WR�SURILW�RU�ORVV�

.HXQWXQJDQ �NHUXJLDQ��\DQJ�EHOXP�GLUHDOLVDVL�DWDV�
HIHN�HIHN�GDODP�NHORPSRN�WHUVHGLD�XQWXN�GLMXDO �������� �����

8QUHDOLVHG�JDLQ �ORVV��RQ DYDLODEOH�IRU�VDOH�
PDUNHWDEOH�VHFXULWLHV�

3DMDN�SHQJKDVLODQ�WHUNDLW�SRV�SRV�\DQJ�DNDQ�
GLUHNODVLILNDVLNDQ�NH�ODED�UXJL� ����� �����

,QFRPH�WD[�UHODWLQJ�WR�LWHPV�WKDW�ZLOO�EH�
UHFODVVLILHG�WR�SURILW�RU�ORVV�

�������� �����

3(1*+$6,/$1�.2035(+(16,)�/$,1�3(5,2'(
%(5-$/$1��6(7(/$+�3$-$.�3(1*+$6,/$1 �������� ��������

27+(5�&2035(+(16,9( ,1&20(�
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'DVDU �� �� %DVLF�

'LOXVLDQ �� �� 'LOXWHG
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�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

0RGDO�
GLWHPSDWNDQ��
GDQ�GLVHWRU�
SHQXK�

,VVXHG�DQG�
IXOO\

SDLG�XS�
VKDUH�FDSLWDO

7DPEDKDQ�
PRGDO�
GLVHWRU��

$GGLWLRQDO�
SDLG�LQ��
FDSLWDO

&DGDQJDQ�
UHYDOXDVL�DVHW�

WHWDS�
5HVHUYH�RQ�

UHYDOXDWLRQ�RI�
IL[HG�DVVHWV

3HPED\DUDQ����
EHUEDVLV�VDKDP��
6KDUH�EDVHG���
SD\PHQW�
UHVHUYH

&DGDQJDQ�
QLODL�ZDMDU��
EHUVLK�

)DLU�YDOXH�
UHVHUYH�� QHW

6DOGR�ODED�\DQJ�
VXGDK�

GLWHQWXNDQ�
SHQJJXQDDQQ\D��
$SSURSULDWHG�

UHWDLQHG�
HDUQLQJV��

6DOGR�ODED�\DQJ�
EHOXP�

GLWHQWXNDQ�
SHQJJXQDDQ\D��
8QDSSURSULDWHG�

UHWDLQHG�
HDUQLQJV��

6DKDP�WUHVXUL��
7UHDVXU\�
VKDUHV�

-XPODK�
HNXLWDV�

7RWDO�HTXLW\�

6DOGR�WDQJJDO ��-DQXDUL����� �������� ����������� �������� �������� ������� ������� ����������� ��������� ����������� %DODQFH�DV�RI ��-DQXDU\�����

'DPSDN�SHQHUDSDQ�DZDO�36$.����GDQ���� � � � � � � ��������� � ���������
(IIHFW�RI�LQLWLDO�LPSOHPHQWDWLRQ

36$.����DQG���

6DOGR�WDQJJDO ��-DQXDUL�������VHWHODK�
SHQHUDSDQ�DZDO�36$.����GDQ���� �������� ����������� �������� �������� ������� ������� ����������� ��������� �����������

%DODQFH�DV�RI ��-DQXDU\�������DIWHU�
LQLWLDO�LPSOHPHQWDWLRQ

36$.����DQG���

/DED�EHUVLK�SHULRGH�EHUMDODQ � � � � � � �������� � �������� 1HW�SURILW�IRU�WKH�SHULRG

/DED�NRPSUHKHQVLI�ODLQQ\D� 2WKHU�FRPSUHKHQVLYH�LQFRPH�
3HUXEDKDQ�QLODL�ZDMDU�DWDV�DVHW�NHXDQJDQ�

WHUVHGLD�XQWXN�GLMXDO � � � � �������� � � � ��������
&KDQJHV�LQ�IDLU�YDOXH�RI�

DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHWV

(IHN�SDMDN�WHUNDLW � � � � ������ � � � ������ 5HODWHG�WD[�HIIHFW

-XPODK�ODED�NRPSUHKHQVLI�VHODPD�SHULRGH
EHUMDODQ � � � � �������� � �������� � ��������

7RWDO�FRPSUHKHQVLYH�LQFRPH�GXULQJ
WKH�SHULRG

2SVL�VDKDP� 6KDUH�RSWLRQ�

3HQHULPDDQ�GDUL�SHQHUELWDQ�VDKDP � � � � � � � � � 3URFHHG�IURP�VKDUHV�LVVXHG

6DOGR WDQJJDO ���0DUHW����� �������� ����������� �������� �������� �������� ������� ����������� ��������� ����������� %DODQFH�DV�RI����0DUFK ����
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0RGDO�
GLWHPSDWNDQ��
GDQ�GLVHWRU�
SHQXK�

,VVXHG�DQG�
IXOO\

SDLG�XS�
VKDUH�FDSLWDO

7DPEDKDQ�
PRGDO�
GLVHWRU��

$GGLWLRQDO�
SDLG�LQ��
FDSLWDO

&DGDQJDQ�
UHYDOXDVL�DVHW�

WHWDS�
5HVHUYH�RQ�

UHYDOXDWLRQ�RI�
IL[HG�DVVHWV

3HPED\DUDQ����
EHUEDVLV�VDKDP��
6KDUH�EDVHG���
SD\PHQW

&DGDQJDQ�
QLODL�ZDMDU��
EHUVLK�

)DLU�YDOXH�
UHVHUYH�� QHW

6DOGR�ODED�\DQJ�
VXGDK�

GLWHQWXNDQ�
SHQJJXQDDQQ\D�
$SSURSULDWHG�

UHWDLQHG�
HDUQLQJV��

6DOGR�ODED�\DQJ�
EHOXP�

GLWHQWXNDQ�
SHQJJXQDDQ\D��
8QDSSURSULDWHG�

UHWDLQHG�
HDUQLQJV��

6DKDP�WUHVXUL��
7UHDVXU\�
VKDUHV�

-XPODK�
HNXLWDV�

7RWDO�HTXLW\�

6DOGR�WDQJJDO ��-DQXDUL����� ������� ��������� ������� �������� ������ ������ ����������� ��������� ���������� %DODQFH�DV�RI ��-DQXDU\�����
�

/DED�EHUVLK�WDKXQ�EHUMDODQ � � � �� � � ���������� �� ��������� 1HW�SURILW�IRU�WKH�\HDU

/DED�NRPSUHKHQVLI�ODLQQ\D� 2WKHU�FRPSUHKHQVLYH�LQFRPH�
3HUXEDKDQ�QLODL�ZDMDU�DWDV�DVHW�NHXDQJDQ�

WHUVHGLD�XQWXN�GLMXDO � � � �� ������� � �� �� ������
&KDQJHV�LQ�IDLU�YDOXH�RI�

DYDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHWV
3HQJXNXUDQ�NHPEDOL�OLDELOLWDV�LPEDODQ�NHUMD�

NDU\DZDQ � � � �� �� � �������� �� ��������
5HPHDVXUHPHQWV�RI�HPSOR\HH�EHQHILWV

/LDELOLWLHV
(IHN�SDMDN�WHUNDLW � � � �� ������� � ������� �� ������ 5HODWHG�WD[�HIIHFW

-XPODK�ODED�NRPSUHKHQVLI�VHODPD�WDKXQ�
EHUMDODQ � � � �� ������ � ���������� �� ����������

7RWDO�FRPSUHKHQVLYH�LQFRPH�GXULQJ
WKH�\HDU

(IHN�GDUL�SHQJJDEXQJDQ�XVDKD ������ ��������� � �� �� � �� �� ���������� ,PSDFW�RI�PHUJHU
2SVL�VDKDP� � 6KDUH�RSWLRQ�

3HQHULPDDQ�GDUL�SHQHUELWDQ�VDKDP � ����� � �� �� � �� �� ������ 3URFHHG�IURP�VKDUHV�LVVXHG

3HPED\DUDQ�EHUEDVLV�VDKDP � � � �������� �� � �� �� �������� 6KDUH�EDVHG�SD\PHQWV

6DOGR WDQJJDO ���'HVHPEHU����� ������� ���������� ������� �������� ������� ������ ����������� ��������� ����������� %DODQFH�DV�RI����'HFHPEHU�����
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�([SUHVVHG�LQ�PLOOLRQV�RI�5XSLDK��XQOHVV�RWKHUZLVH�VWDWHG�

���0DUHW����
0DUFK ����

���0DUHW����
0DUFK ����

$586�.$6�'$5,�$.7,9,7$6�23(5$6,� &$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6�

3HQHULPDDQ SHQGDSDWDQ EXQJD ���������� ��������� 5HFHLSWV�RI LQWHUHVW LQFRPH
3HPED\DUDQ�EHEDQ�EXQJD ����������� ����������� 3D\PHQWV�RI�LQWHUHVW�H[SHQVH
3HQHULPDDQ�GDUL�SHQGDSDWDQ�SURYLVL�GDQ�NRPLVL ���������� ������� 5HFHLSWV�IURP�IHH�DQG�FRPPLVVLRQ�LQFRPH
3HQHULPDDQ�NHPEDOL�DWDV�NUHGLW�\DQJ�WHODK�

GLKDSXVEXNXNDQ ������ ����� 5HFRYHU\�IURP�ZULWWHQ�RII�ORDQV
3HPED\DUDQ�EHEDQ�NHSHJDZDLDQ ��������� ��������� 3D\PHQWV RI�SHUVRQQHO�H[SHQVHV
3HPED\DUDQ EHEDQ�RSHUDVLRQDO�ODLQQ\D ��������� ��������� 3D\PHQWV�RI�RWKHU�RSHUDWLQJ�H[SHQVHV
3HPED\DUDQ�ODLQ�ODLQ ����� ����� 2WKHU�SD\PHQWV
3HPED\DUDQ�SDMDN�SHQJKDVLODQ�EDGDQ ��������� ��������� 3D\PHQWV�RI�FRUSRUDWH�LQFRPH�WD[
$UXV�NDV�VHEHOXP�SHUXEDKDQ�GDODP�DVHW�GDQ�

OLDELOLWDV�RSHUDVL� ��������� �������
&DVK�IORZV�EHIRUH�FKDQJHV�LQ�RSHUDWLQJ�DVVHWV�

DQG�OLDELOLWLHV�

�.HQDLNDQ� SHQXUXQDQ�GDODP�DVHW�RSHUDVLRQDO� �,QFUHDVH� GHFUHDVH�LQ�RSHUDWLQJ�DVVHWV�
(IHN�HIHN�\DQJ GLEHOL�GHQJDQ�MDQML�GLMXDO�NHPEDOL ��������� 6HFXULWLHV�SXUFKDVHG�XQGHU�UHVDOH�DJUHHPHQW
3LQMDPDQ�\DQJ�GLEHULNDQ ������������ ������������ /RDQV�
7DJLKDQ�GHULYDWLI ����������� � ��������� 'HULYDWLYH�UHFHLYDEOHV
7DJLKDQ�DNVHSWDVL �������� ����������� $FFHSWDQFH�UHFHLYDEOHV

.HQDLNDQ �SHQXUXQDQ��GDODP�OLDELOLWDV�RSHUDVLRQDO� ,QFUHDVH �GHFUHDVH��LQ�RSHUDWLQJ OLDELOLWLHV�
/LDELOLWDV�VHJHUD ������ ������ 2EOLJDWLRQ�GXH�LPPHGLDWHO\
6LPSDQDQ�QDVDEDK ���������� ���������� 'HSRVLWV�IURP�FXVWRPHUV
6LPSDQDQ�GDUL�EDQN�EDQN ODLQ ����������� ��������� 'HSRVLWV�IURP�RWKHU�EDQNV
/LDELOLWDV�GHULYDWLI ���������� ������� 'HULYDWLYH�SD\DEOHV
/LDELOLWDV�DNVHSWDVL ��������� ��������� $FFHSWDQFH�UHFHLYDEOHV

$UXV�NDV�GLJXQDNDQ�XQWXN�DNWLYLWDV�RSHUDVL ����������� ������������ 1HW�FDVK�IORZV XVHG�LQ RSHUDWLQJ�DFWLYLWLHV

$586�.$6�'$5,�$.7,9,7$6�,19(67$6, &$6+�)/2:6�)520�,19(67,1* $&7,9,7,(6�

3HPEHOLDQ�HIHN�HIHN ������������ ����������� 3XUFKDVHV�RI�PDUNHWDEOH�VHFXULWLHV
3HQHULPDDQ�GDUL�SHOHSDVDQ�HIHN�HIHN ���������� ������� 3URFHHGV�IURP�GLVSRVDO�RI�PDUNHWDEOH�VHFXULWLHV
3HPEHOLDQ�DVHW�WHWDS �������� ��������� 3XUFKDVHV�RI�IL[HG�DVVHWV
3HUROHKDQ�DVHW�WDNEHUZXMXG ��������� ��������� $FTXLVLWLRQ�RI�LQWDQJLEOH�DVVHWV
+DVLO�GDUL�SHQMXDODQ�DVHW�WHWDS ��� ����� 3URFHHGV�IURP�VDOH�RI�IL[HG�DVVHWV
3HQDPEDKDQ�SHQ\HUWDDQ�VDKDP � �������� $GGLWLRQDO�LQYHVWPHQW�LQ�VKDUHV
$UXV�NDV�EHUVLK�GLSHUROHK�GDUL��GLJXQDNDQ�XQWXN��

DNWLYLWDV�LQYHVWDVL ��������� �����������
1HW�FDVK�IORZV�SURYLGHG�IURP �XVHG�LQ�

LQYHVWLQJ�DFWLYLWLHV

$586�.$6�'$5,�$.7,9,7$6�3(1'$1$$1 &$6+�)/2:6�)520�),1$1&,1* $&7,9,7,(6�

3HQHULPDDQ�GDUL�REOLJDVL�\DQJ�GLWHUELWNDQ � ��������� 3URFHHGV�IURP�LVVXDQFH�RI�ERQGV
3HPED\DUDQ ELD\D�HPLVL�REOLJDVL � ������� 3D\PHQWV�RI�ERQGV�LVVXDQFH�FRVW
3HPED\DUDQ ELD\D�WUDQVDNVL�SLQMDPDQ �������� � 3D\PHQWV�RI�ERUURZLQJ�WUDQVDFWLRQ�FRVW
3HQHULPDDQ�GDUL�SLQMDPDQ�\DQJ�GLWHULPD ���������� ���������� 3URFHHGV�IURP�ERUURZLQJV
3HPED\DUDQ�DQJVXUDQ�GDQ�SHOXQDVDQ�SLQMDPDQ�\DQJ�

GLWHULPD ������������ ��������
,QVWDOOPHQW�SD\PHQWV�DQG�VHWWOHPHQW

RI�ERUURZLQJV
3HQHULPDDQ�GDUL�SHQHUELWDQ�VDKDP � ��������� 3URFHHGV�IURP�VKDUHV�LVVXHG
3HPED\DUDQ�SRNRN�OLDELOLWDV�VHZD �������� � 3D\PHQW�RI�SULQFLSDO�OHDVH�OLDELOLWLHV

3HQHULPDDQ�GDUL�SLQMDPDQ�VXERUGLQDVL � ��������� 3URFHHG�IURP�VXERUGLQDWHG�ORDQV

$UXV�NDV�EHUVLK�GLSHUROHK�GDUL�DNWLYLWDV�SHQGDQDDQ ��������� ���������� 1HW�FDVK�IORZV�SURYLGHG�IURP�ILQDQFLQJ�DFWLYLWLHV
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.DV�GDQ�VHWDUD�NDV�DNKLU�SHULRGH�WHUGLUL�GDUL�
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�SHULRG�

FRQVLVWV�RI�
.DV ���������� ���������� &DVK
*LUR�SDGD�%DQN�,QGRQHVLD ���������� ����������� &XUUHQW�DFFRXQWV�ZLWK�%DQN�,QGRQHVLD
*LUR�SDGD�EDQN�EDQN�ODLQ ������� �������� &XUUHQW�DFFRXQWV�ZLWK�RWKHU�EDQNV
3HQHPSDWDQ�SDGD�%DQN�,QGRQHVLD�GDQ�

EDQN�EDQN�ODLQ ����������� �����������
3ODFHPHQWV�ZLWK�%DQN�,QGRQHVLD�DQG

RWKHU�EDQNV
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&DGDQJDQ�SHPED\DUDQ�EHUEDVLV�VDKDP � ������ 6KDUH�EDVHG�SD\PHQW�UHVHUYHV
3HPEHOLDQ�DVHW�WHWDS�\DQJ�PDVLK�WHUKXWDQJ ������� ������� $FTXLVLWLRQ�RI�IL[HG�DVVHWV�VWLOO�XQSDLG


