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>L�ZOHSS�KLSP]LY�PUUV]H[P]L�WYVK\J[Z�HUK�ZLY]PJLZ�[OH[�HYL�
JVUZVUHU[�^P[O�LJVSVNPJHS�LUOHUJLTLU[�HUK�LMMLJ[P]LS`�HKKYLZZ�
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>L�ZOHSS�LTIVK`�WYVMLZZPVUHSPZT�HUK�PU[LNYP[`��WYV]PKPUN�V\Y�
LTWSV`LLZ�^P[O�H�^VYR�LU]PYVUTLU[�[OH[�LUJV\YHNLZ�NYV^[O�HUK�
YL^HYKZ�L_JLSSLUJL�

3(5+)(52�PZ�JVTTP[[LK�[V�PTWYV]PUN�[OL�SP]LZ�VM�HSS�P[Z�
Z[HRLOVSKLYZ�HUK�^VYRPUN�^P[O�[OLT�[V�SLHK�[OL�JV\U[Y`�[V�
LJVUVTPJ�WYVZWLYP[`�
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Financial
Highlights

GROSS LOAN PORTFOLIO

GROUP (AUDITED)

 2012*

Sectors Amount (P B) %

Priority Sectors

I. Mandated Sector  

•	Small farmers including agrarian reform beneficiaries and their associations  33.1 12

•	Small fisherfolk and their associations 0.3 -

Sub-Total 33.4 12

II. Support for Agriculture and Fisheries  

•	Agri-business  17.9 7

•	Aqua-business 0.6 -

•	Agri-aqua related projects of Local Government Units and Government-Owned and -Controlled Corporations 48.0 17

Sub-Total 66.5 24

III. Support for National Government Priority Programs (including PPP projects)

•	Micro, small and medium enterprises 30.3 11

•	Communications 3.6 1

•	Transportation 17.5 6

•	Housing (socialized, low-cost and medium-cost) 20.3 8

•	Education 4.5 2

•	Health Care 2.1 1

•	Environment-related projects including clean and renewable energy 26.8 10

•	Tourism 0.3 -

Sub-Total 105.4 39

Total  Priority Sector Loans  205.3 75

Local Government Units - Others 9.7 4

Government-Owned and -Controlled Corporations - Others 18.8 7

Others 39.6 14

Total Other Sector Loans 68.1 25

Total Loan Portfolio 273.4 100

(In Billion Pesos) 2012 2011 2010 2009 2008

Total Resources 691.5 645.8 570.9 515.6 437.7

Loans 330.5 334.0 247.1 241.0 227.8

Treasury Loans 36.2 56.1 12.4 26.6 36.6

Regular Loans 270.0 249.6 205.5 187.0 174.9

Other Loans and 

Receivables 24.3 28.3 29.2 27.4 16.3

Investments (Net) 236.1 196.0 201.0 174.7 118.1

Deposit Liabilities 543.7 507.3 433.2 396.3 333.4 

Demand 244.4 211.2 162.5 157.0 128.1 

Savings 267.3 270.1 247.6 217.3 191.8 

Time 31.4 25.4 22.6 21.5 13.0 

LTNCD 0.6 0.5 0.5 0.5  0.5

Capital 84.0 77.7 68.4 53.1 40.8 

Gross Revenues 38.1 34.5 34.8 31.6 29.0 

Interest Income on Loans 16.9 17.1 16.9 14.5 12.4 

Income on Investments 12.3 12.3 12.8 11.4 12.0 

Net Income (in P M) 10,965.7 9,056.2 8,221.7 6,818.5 5,174.1 

LOANS TO 
PRIORITY SECTORS

2000 35.9%

2001 42.1%

2002 49.8%

2003 56.0%

2004 60.5%

2005 66.0%

2006 68.3%

2007 72.8%

2008 72.7%

2009 68.0%

2010 72.7%

2011 67.9%

2012 75.1%

SHARE OF LOANS TO 

PRIORITY SECTORS

Priority

Others
2012 2011

24.9%

75.1% 67.9%

32.1%

* Excludes Interbank Term Loans Receivable (Foreign Regular/FCDU/EFCDU) Loans Receivables Arising from Repurchase Agreements/Certificates of Assignment/

Participation with Recourse/Securities Lending and Borrowing Transaction, and Domestic Bills Purchased Lines; Includes Unsubordinated Secured Debt Facility 

on Rural Banks
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¸@V\�OH]L�L_WHUKLK�
J\Z[VTLY�IHZL�
HUK�ZLY]PJL�HTVUN�
NYHZZYVV[Z�ZLJ[VYZ��
H\NTLU[LK�[OL� 
)HUR»Z�Z\WWVY[�VM�
HNYHYPHU�YLMVYT�
WYVNYHTZ��HUK�
THPU[HPULK�`V\Y�
SLHKPUN�WVZP[PVU� 
HZ�H�NV]LYUTLU[�
\UP]LYZHS�IHUR�¹

4`�^HYTLZ[�NYLL[PUNZ�[V�[OL�IVHYK��THUHNLTLU[��HUK�Z[HMM�VM�[OL�3HUK�)HUR�
VM�[OL�7OPSPWWPULZ��3(5+)(52��VU�[OL�W\ISPJH[PVU�VM�`V\Y������(UU\HS�9LWVY[�

�����THYRLK�[OL�J\STPUH[PVU�VM�3(5+)(52»Z�Ä]L�`LHY�I\ZPULZZ�WSHU�[V�
HKKYLZZ�[OL�JVTWSL_P[PLZ�VM�V\Y�KL]LSVWPUN�LJVUVT`��@V\�OH]L�L_WHUKLK�
J\Z[VTLY�IHZL�HUK�ZLY]PJL�HTVUN�NYHZZYVV[Z�ZLJ[VYZ��H\NTLU[LK�[OL�IHUR»Z�
Z\WWVY[�VM�HNYHYPHU�YLMVYT�WYVNYHTZ��HUK�THPU[HPULK�`V\Y�SLHKPUN�WVZP[PVU�HZ�
H�NV]LYUTLU[�\UP]LYZHS�IHUR��0�JVUNYH[\SH[L�`V\�MVY�YLNPZ[LYPUN�JVUZPZ[LU[S`�
WVZP[P]L�NHPUZ�HTPKZ[�JOHUNLZ�PU�V\Y�TPSPL\�HUK�`V\Y�NV]LYUTLU[»Z�
\UJVTWYVTPZPUN�Z[HUJL�VU�HJJV\U[HIPSP[`�HUK�PU[LNYP[`��;OPZ�PZ�YLZV\UKPUN�
WYVVM�[OH[�JVTTP[TLU[�[V�WVZP[P]L�JOHUNL�JHU�VUS`�SLHK�[V�[OL�HK]HUJLTLU[�
VM�[OL�JVTTVU�NVVK�

;OLYL�PZ�UV�YVVT�MVY�VIM\ZJH[PVU�HUK�HY[PÄJL�PU�[OL�J\S[\YL�VM�Q\Z[PJL�HUK�
NVVK�NV]LYUHUJL�[OH[�UV^�WLY]HKLZ�PU�V\Y�PUZ[P[\[PVUZ��>L�PU�NV]LYUTLU[�
HYL�PU�[OL�I\ZPULZZ�VM�[Y\Z["�V\Y�MLSSV^�-PSPWPUVZ�JV\U[�VU�\Z�[V�RLLW�[OLPY�ILZ[�
PU[LYLZ[Z�H[�OLHY[��HUK�NP]L�[OLT�[OL�^OLYL^P[OHS�[V�LU]PZPVU�H�M\[\YL�IYPTTPUN�
^P[O�WVZZPIPSP[`��>L�OH]L�YLHJOLK�[OL�TPKWVPU[�VM�V\Y�QV\YUL`�[V^HYKZ�
PUJS\ZP]L�NYV^[O��3L[�\Z�UV[�SVZL�ZPNO[�VM�V\Y�NVHSZ��UV^�ZV�JSLHYS`�^P[OPU�
YLHJO!�[OL�MY\P[Z�VM�WYVNYLZZ�JHZJHKLK�[V�HSS�ZLJ[VYZ�VM�ZVJPL[`��HUK�H�WVZP[PVU�
VM�JVUÄKLUJL�^P[OPU�[OL�JVTT\UP[`�VM�UH[PVUZ��

0�^PZO�`V\�JVU[PU\LK�Z\JJLZZ�PU�`V\Y�LUKLH]VYZ�

Manila

4HYJO�����

Message from the
President of the 
Philippines
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;OL�7OPSPWWPUL�LJVUVT`�PZ�WYPTLK�MVY�L]LU�IYPNO[LY�
WYVZWLJ[Z��HZ�P[�WLYMVYTLK�IL`VUK�L_WLJ[H[PVUZ�HUK�
V\[KPK�TVZ[�LJVUVTPLZ�PU�[OL�(ZPH�7HJPÄJ�YLNPVU�PU�������
:[YVUN�NYV^[O�JHWWLK�I`�H�JYLKP[�YH[PUN�\WNYHKL�HUK�ZL[�
HNHPUZ[�H�IHJRKYVW�VM�JVU[PU\LK�YLMVYTZ�PU�NV]LYUHUJL�
PZ�WVZP[P]L�UL^Z�[OH[�H\N\YZ�^LSS�MVY�[OL�7OPSPWWPULZ»�IPK�MVY�
SHZ[PUN�HUK�TVYL�TLHUPUNM\S�KL]LSVWTLU[�

0UZWPYLK�I`�[OL�JOHSSLUNL�[V�I\PSK�VU�V\Y�NHPUZ��3(5+)(52�
YHSSPLK�[V^HYKZ�¸6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL¹�PU�������
(Z�[OL�Z[YVUNLZ[�NV]LYUTLU[�IHUR�HUK�VUL�VM�[OL�SLHKPUN�ÄUHUJPHS�
PUZ[P[\[PVUZ�PU�[OL�JV\U[Y`�[VKH`��^L�OVSK�Z[LHKMHZ[�[V�V\Y�YVSL�HZ�VUL�
VM�[OL�WYPTL�TV]LYZ�MVY�WYVNYLZZ��

.\PKLK�I`�V\Y�[OYLL�THPU�I\ZPULZZ�NVHSZ��UHTLS`�W\YZ\P[�VM�
THUKH[L��LUOHUJLK�J\Z[VTLY�ZLY]PJL��HUK�PUZ[P[\[PVUHS�]PHIPSP[`��3(5+)(52�
HSPNULK�P[Z�VIQLJ[P]LZ�HUK�PUP[PH[P]LZ�[V�IL�TVYL�YLZWVUZP]L�[V�[OL�ULLKZ�VM�
V\Y�THUKH[LK�HUK�WYPVYP[`�JSPLU[Z��HUK�[V�[OL�KL]LSVWTLU[�[OY\Z[�VM�[OL�UH[PVUHS�
NV]LYUTLU[��

REDEFINING PRIORITIES
0U�VYKLY�[V�THRL�V\Y�ZLY]PJLZ�TVYL�PUJS\ZP]L��^L�YLKLÄULK�3(5+)(52»Z�WYPVYP[`�ZLJ[VYZ�SHZ[�

�����[V�NP]L�MVJ\Z�VU�[OYLL�THQVY�ZLJ[VYZ!
��� 4HUKH[LK�:LJ[VY�¶�JV]LYPUN�ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR��HNYHYPHU�YLMVYT�ILULÄJPHYPLZ��(9)Z��HUK�[OLPY�
HZZVJPH[PVUZ"��
��� :\WWVY[�MVY�(NYPJ\S[\YL�HUK�-PZOLYPLZ�¶�PUJS\KPUN�HNYP�I\ZPULZZ��HX\H�I\ZPULZZ�HUK��HNYP�HX\H�
YLSH[LK�WYVQLJ[Z�VM�3VJHS�.V]LYUTLU[�<UP[Z��3.<Z��HUK�.V]LYUTLU[�6^ULK�HUK��*VU[YVSSLK�*VYWVYH[PVUZ�
�.6**Z�"�HUK�
��� :\WWVY[�MVY�5H[PVUHS�.V]LYUTLU[�7YPVYP[`�7YVNYHTZ��PUJS\KPUN�7\ISPJ�7YP]H[L�7HY[ULYZOPW�WYVQLJ[Z��
¶��PUJS\KPUN�TPJYV��ZTHSS�HUK�TLKP\T�LU[LYWYPZLZ��4:4,Z���JVTT\UPJH[PVUZ��[YHUZWVY[H[PVU��OV\ZPUN�
�ZVJPHSPaLK��SV^�JVZ[��HUK�TLKP\T�JVZ[���LK\JH[PVU��OLHS[O�JHYL��LU]PYVUTLU[�YLSH[LK�WYVQLJ[Z��PUJS\KPUN�
JSLHU�HUK�YLUL^HISL�LULYN`���HUK�[V\YPZT���

>L�OVWL�[OH[�I`�KPYLJ[PUN�H�NYLH[LY�WHY[�VM�V\Y�YLZV\YJLZ�[V�[OLZL�ZLJ[VYZ��QVIZ�HUK�SP]LSPOVVK��HZ�
^LSS�HZ�IL[[LY�ZVJPHS�ZLY]PJLZ��^PSS�IL�H]HPSHISL�[V�TVYL�WLVWSL��\S[PTH[LS`�SLHKPUN�[V�[OL�JYLH[PVU�VM�NYLH[LY�
]HS\L�PU�[OL�LJVUVT`��(Z�VM�LUK�������3(5+)(52»Z�SVHUZ�[V�[OLZL�WYPVYP[`�ZLJ[VYZ�L_JLLKLK�P[Z�[HYNL[�HUK�
YLHJOLK�7������IPSSPVU��YLWYLZLU[PUN������WLYJLU[�V\Y�[V[HS�YLN\SHY�SVHU�WVY[MVSPV�VM�7������IPSSPVU�

REALIGNING THE ORGANIZATION
;V�RLLW�WHJL�^P[O�[OL�PUK\Z[Y`�HUK�NLHY�\W�3(5+)(52�[V�[OL�KLTHUKZ�VM�IV[O�I\ZPULZZ�HUK�V\Y�ZVJPHS�

THUKH[L��^L�PTWSLTLU[LK�H�THQVY�VYNHUPaH[PVUHS�YLZ[Y\J[\YPUN�HUK�LZ[HISPZOLK�H�UL^�ZLJ[VY�PU�������)HUR�
\UP[Z��L_JLW[�[OVZL�YLWVY[PUN�KPYLJ[S`�[V�[OL�)VHYK�VM�+PYLJ[VYZ�VY�[OL�7YLZPKLU[�HUK�*,6��^LYL�YLHSPNULK�PU[V�Ä]L�
ZLJ[VYZ!�(NYPJ\S[\YHS�HUK�+L]LSVWTLU[�3LUKPUN��)YHUJO�)HURPUN��*VYWVYH[L�:LY]PJLZ��6WLYH[PVUZ��HUK�[OL�UL^S`�
JYLH[LK�;YLHZ\Y`�HUK�0U]LZ[TLU[�)HURPUN�

>P[O�[OL�UL^�Z[Y\J[\YL��3(5+)(52�OHZ�ILJVTL�TVYL�HKHW[HISL�[V�WYLZLU[�HUK�M\[\YL�THYRL[�ULLKZ��<UP[Z�
HYL�UV^�HSPNULK�HJJVYKPUN�[V�I\ZPULZZ�SPULZ��[OLYLI`�PTWYV]PUN�V\Y�LMÄJPLUJPLZ�HUK�LUOHUJPUN�ZLY]PJL�KLSP]LY`��

>P[O�[OL�YLHSPNUTLU[�JHTL�NYLH[LY�MVJ\Z�VU�HKKYLZZPUN�HUK�HU[PJPWH[PUN�[OL�IHURPUN�HUK�ÄUHUJPHS�ULLKZ�
VM�LHJO�JSPLU[�ZL[��3(5+)(52�PZ�HSZV�NLHYLK�H[�M\Y[OLY�L_WHUKPUN�V\Y�SVHUZ�[V�[OL�WYPVYP[`�ZLJ[VYZ��HZ�PKLU[PÄLK�
LHYSPLY��HUK�L_[LUKPUN�V\Y�YLHJO�[V�[OL�\UIHURLK�HUK�\UKLYZLY]LK�HYLHZ�

>L�OH]L�HSZV�Z[YLUN[OLULK�V\Y�JVTWL[LUJPLZ�PU�[OL�HYLHZ�VM�[YLHZ\Y`�HUK�PU]LZ[TLU[�IHURPUN��HSSV^PUN�\Z�
[V�JVTWL[L�OLHK�VU�^P[O�V\Y�WLLYZ��0U�������^L�JYLH[LK�[OL�;YLHZ\Y`�HUK�0U]LZ[TLU[�)HURPUN�:LJ[VY��OLHKLK�
I`�H�ZLHZVULK�THYRL[�WYHJ[P[PVULY��

EXTENDING OUR REACH
3PRL^PZL�JY\JPHS�HYL�WYVQLJ[Z�HPTLK�H[�LUOHUJPUN�[OL�X\HSP[`�VM�V\Y�J\Z[VTLY�ZLY]PJL�[OYV\NO�

TVKLYUPaH[PVU�VM�V\Y�ZLY]PJLZ��0U�������3(5+)(52�ZPNULK�[V�ILJVTL�HU�PUZ[P[\[PVUHS�TLTILY�VM�)HUJ5L[��
(WHY[�MYVT�PU[LYJVUULJ[PVU�^P[O�[OL�SHYNLZ[�(;4�UL[^VYR�PU�[OL�7OPSPWWPULZ��V\Y�)HUJ5L[�TLTILYZOPW�
VWLULK�UL^�JOHUULSZ�MVY�PU[LYIHUR�M\UK�[YHUZMLYZ��HUK�PU[LYUL[�HUK�TVIPSL�IHURPUN�

Chairman’s & 
President’s 
Report

444 �����(UU\HS�9LWVY[�
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S e c .  C e s a r  V.  P u r i s i m a
C h a i r m a n

G i l d a  E . P i c o
P r e s i d e n t  a n d  C E O

   

LANDBANK installed 122 new ATMs in various locations 
all over the country, bringing the total number of our ATMs to 
1,070 as of end-2012. This makes LANDBANK the 4th bank 
with the widest ATM coverage across the country. Also this 
year, we rolled out two mobile ATMs in Metro Manila, mainly 
[V�HPK�PU�[OL�KPZ[YPI\[PVU�VM�JHZO�NYHU[Z�[V�ILULÄJPHYPLZ�VM�[OL�
national government’s Conditional Cash Transfer Program. 

Consistent with our goal to continuously improve client 
servicing, expect LANDBANK to establish more robust alternative 
banking channels, including mobile banking. Meanwhile, we also 
continue to fortify our physical network, with LANDBANK branches 
[V[HSPUN������>L�VWLULK�Ä]L�UL^�IYHUJOLZ�HUK�\WNYHKLK�VUL�L_[LUZPVU�
VMÄJL�PU[V�H�IYHUJO��>L�HSZV�OH]L�LPNO[�[LSSLYPUN�IVV[OZ��LPNO[�MVYLPNU�
exchange booths and 31 Lending Centers. Spanning 79 of the country’s 80 
WYV]PUJLZ��3(5+)(52»Z�UL[^VYR�VM�ÄLSK�VMÄJLZ�YLTHPUZ�[OL�TVZ[�L_[LUZP]L�PU�
the Philippines.   

MAINTAINING A SOUND INSTITUTION
In line with our goal to continually improve, LANDBANK sustained our Quality Management 

System (QMS) and Environmental Management System (EMS) to include more operations and sites. 
In 2012, we moved to the third phase of our ISO-QMS Program to cover the establishment of QMS 

HUK�JLY[PÄJH[PVU�[V�0:6� ���!�����VM�[OL�IYHUJO�IHURPUN�VWLYH[PVUZ�VM�HSS����4L[YV�4HUPSH�IYHUJOLZ��
4VYLV]LY��HM[LY�WHZZPUN�[OL�Z\Y]LPSSHUJL�H\KP[�JVUK\J[LK�MVY�[OL�`LHY��[OL�0:6������!�����VM�[OL�,4:�H[�
the LANDBANK Plaza and 15 NCR and provincial branches were maintained.

Another part of nurturing a sound institution is equipping our people with the right set of skills and 
sharpening their competencies. LANDBANK continues to provide development opportunities to employees 
through training and other leadership programs.  While we have in place a succession planning program, 
we are also actively recruiting fresh talent to reinforce the organization. By aiming for more aggressive 
recruitment, a topnotch management development program, and a performance-oriented system, we can 
assure that the best of the best join LANDBANK.

Performing well in the financial scorecards
;OL�`LHY������^HZ�HSZV�H�`LHY�VM�Z[YVUN�ÄUHUJPHS�WLYMVYTHUJL�MVY�3(5+)(52��6\Y�UL[�PUJVTL�^HZ�H[�

a record-high of P10.9 billion for 2012, which is 12 percent higher than our 2011 income of P9 billion. Our 
return on equity at 13.8 percent is higher than the industry average.

LANDBANK’s total assets in 2012 expanded seven percent to P691.5 billion. Deposits increased seven 
percent to P543.8 billion while capital grew by eight percent to P83.9 billion from P77.7 billion.

LANDBANK’s capital adequacy ratio remained high at 20.2 percent, more than double the regulatory 
standard of 10 percent.

ACHIEVING MORE BY DOING MORE
As the future presents us with new challenges and realities to face, such as the implementation of the 

Treasury Single Account along with the ever-growing needs of the society, it is crucial that we at LANDBANK 
constantly strive for bigger changes. We may have already succeeded in many aspects but we are set to achieve 
even greater heights by further improving our Treasury and Investment Banking Sector, developing our young 
professionals, modernizing our services and branches, and broadening our customer base.

Driven by our passion to excel in the industry, and staunch in our pursuit of the Bank’s social mandate, 
LANDBANK commits to working with you towards our common dreams of better lives for Filipinos, and 
progress for our entire nation.

555Orchestrating and Embracing Change
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Special Feature

United for
Development

;OL�7YV]PUJL�VM�5\L]H�,JPQH�PZ�ISLZZLK�^P[O�UH[\YHSS`�YPJO�ZVPS��/V^L]LY��
[OPZ�YLZV\YJL�JHU�VUS`�IL�M\SS`�[HWWLK�^P[O�LUV\NO�ÄUHUJPHS�YLZV\YJLZ�
MVY�THJOPULY`�HUK�ULLKLK�HNYPJ\S[\YHS�PUW\[Z��;V�Z\WWVY[�[OLPY�MHYTPUN�
YLX\PYLTLU[Z��ZTHSS�MHYTLYZ�\ZLK�[V�IVYYV^�TVUL`�MYVT�WYP]H[L�SLUKLYZ�^OV�
PTWVZL�OPNO�PU[LYLZ[�YH[LZ��SLH]PUN�[OLT�OHYKS`�LUV\NO�PUJVTL�MVY�[OL�ULLKZ�VM�
[OLPY�MHTPSPLZ�

;OLZL�ÄUHUJPHS�KPMÄJ\S[PLZ�HUK�[OL�Z[YVUN�^PSS�[V�WYV]PKL�IL[[LY�SP]LZ�MVY�
[OLPY�JOPSKYLU�LUJV\YHNLK����MHYTLYZ�MYVT�[OL�4\UPJPWHSP[`�VM�;HSH]LYH�[V�
MVYT�H�JVVWLYH[P]L�VU�(WYPS����� � ��;OL`�HKVW[LK�[OL�UHTL��5HNRHRHPZHUN�
4HNZHZHRH�(NYPJ\S[\YHS�7YPTHY`�4\S[P�7\YWVZL�*VVWLYH[P]L��54(747*��[V�
YLWYLZLU[�[OLPY�JVUJLY[LK�LMMVY[Z�VM�^VYRPUN�[VNL[OLY�[V^HYKZ�WYVNYLZZ�HUK�
KL]LSVWTLU[�MVY�[OLPY�JVTT\UP[`�

>P[O�HU�PUP[PHS�JHWP[HS�VM�7�������WPVULLY�TLTILYZ�HKKYLZZLK�[OLPY�
WLYLUUPHS�WYVISLT�VM�PUZ\MÄJPLU[�M\UKZ�MVY�HNYPJ\S[\YHS�PUW\[Z�HUK�SHUK�
WYLWHYH[PVU��6U�-LIY\HY`�����  ���[OL�JV�VW�^HZ�YLNPZ[LYLK�^P[O�[OL�
*VVWLYH[P]L�+L]LSVWTLU[�(\[OVYP[`��6U�[OL�ZHTL�`LHY��P[�ILJHTL�H�
3(5+)(52�JSPLU[�[OYV\NO�[OL�)HUR»Z�[OLU�:[V��+VTPUNV�-PLSK�6MÄJL��
54(747*»Z�PUP[PHS�SVHU�H]HPSTLU[�ÄUHUJLK�JYVW�WYVK\J[PVU�HUK�WHSH`�
[YHKPUN�I\ZPULZZ��

-YVT�TLL[PUNZ�ILPUN�OLSK�\UKLY�[OL�THUNV�[YLL�IHJR�PU��  ���
54(747*�UV^�IVHZ[Z�VM�H�����OLJ[HYL�SV[�PU�)YN`��;HIHJHV��;HSH]LYH�^OPJO�
P[�V^UZ�HUK�OV\ZLZ�P[Z�THPU�VMÄJL��^HYLOV\ZLZ��YPJL�TPSS��ZVSHY�KY`LY�HUK�
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M\UJ[PVU�OHSS��;OL�JV�VW�HSZV�V^UZ�H�������ZX\HYL�TL[LY�
SV[�PU�)YN`��)HZHUN�/HTVN��;HSH]LYH�HUK�HUV[OLY�����
ZX\HYL�TL[LY�SV[�PU�)YN`��*HSHHUHU��)VUNHIVU��

4LHU^OPSL��54(747*»Z�TPUPIHUR�^OPJO�Z[HY[LK�PU�
�  ��^HZ�LZ[HISPZOLK�[OYV\NO�3(5+)(52»Z�TLU[VYPUN�HUK�
[YHPUPUN��0[�HPTLK�[V�PUZ[PSS�[OL�PTWVY[HUJL�VM�ZH]PUN�^OPSL�
[LHJOPUN�TLTILYZ�[V�IVYYV^�YLZWVUZPIS`��(Z�VM�LUK�������
54(747*�OHZ�����YLN\SHY�TLTILYZ�HUK�����HZZVJPH[L�
TLTILYZ�PU�� �IHYHUNH`Z�VM�5\L]H�,JPQH��¸;OYLL�JVTTVU�
[YHP[Z�\UP[L�TLTILYZ�HUK�[OLZL�PUJS\KL�KLKPJH[PVU�[V�[OL�
JVVWLYH[P]L��NLU\PUL�JVUJLYU�MVY�[OL�^LSMHYL�VM�[OL�JV�VW�
HUK�^PSSPUNULZZ�[V�OLSW�MLSSV^�TLTILYZ�PU�[PTLZ�VM�ULLK�¹�
ZHPK�*OHPYTHU�9PJHYKV�)\LUH]LU[\YH�

54(747*�]HS\LZ�PU[LNYP[`�PU�[OL�VWLYH[PVU�VM�P[Z�
YPJL�TPSS�HUK�WHSH`�[YHKPUN�I\ZPULZZLZ��;OL`�ILSPL]L�
[OH[�5\L]H�,JPQH��ILPUN�ZP[\H[LK�PU�[OL�¸YPJL�NYHUHY`�VM�
[OL�7OPSPWWPULZ¹��ZOV\SK�IL�RUV^U�MVY�[OL�WYVK\J[PVU�
VM�X\HSP[`�YPJL�MVY�-PSPWPUVZ��;OL�JV�VW�[HRLZ�WYPKL�PU�P[Z�
OVULZ[�I\ZPULZZ�WYHJ[PJLZ��¸>L�WHJR�YPJL�PU�[OL�L_HJ[�
W\ISPZOLK�^LPNO[�HUK�LUZ\YL�[OH[�UV�Z\WWSLTLU[Z�HYL�
HKKLK�HWHY[�MYVT�[OL�YPJL�NYHPU��>L�OH]L�HSZV�LUOHUJLK�
[OL�WHJRHNPUN�[V�THRL�P[�H[�WHY�^P[O�V[OLY�JVTTLYJPHS�YPJL�

H]HPSHISL�PU�[OL�THYRL[�¹�ZHPK�.LULYHS�4HUHNLY�;LYLZP[H�
:LYYHUV��3(5+)(52�YLJLU[S`�[HWWLK�[OL�JVVWLYH[P]L�
HZ�HU�HUJOVY�ÄYT�MVY�TPSSLK�YPJL�\UKLY�[OL�-VVK�:\WWS`�
*OHPU�7YVNYHT�^P[O�[OL�TLTILY�WYPTHY`�JV�VWZ�VM�[OL�
-LKLYH[PVU�VM�7H[YPV[PJ�-HYTLY�*VVWLYH[P]LZ�VM�5\L]H�
,JPQH�HZ�WYVK\JLY�JVUK\P[Z�

54(747*�LU]PZPVUZ�H�JVVWLYH[P]L�[OH[�PZ�
WYVNYLZZP]L��Z[YVUN�HUK�H�YLSPHISL�WHY[ULY�VM�P[Z�TLTILYZ�
PU�[OL�M\SÄSSTLU[�VM�[OLPY�KYLHTZ��;OL�JV�VW�PZ�JVU[PU\HSS`�
^VYRPUN�MVY�H�IYPNO[LY�M\[\YL�HZ�P[�SVVRZ�MVY^HYK�[V�
L_WHUKPUN�P[Z�YPJL�THYRL[PUN�I\ZPULZZ�[V�HJJVTTVKH[L�
NYV^PUN�KLTHUK��0[�WHY[ULYZ�^P[O�[OL�5H[PVUHS�*VVWLYH[P]L�
4HYRL[PUN�-LKLYH[PVU��4VYVUN�9L[HPSLYZ�*VVWLYH[P]L�PU�
4VYVUN��9PaHS�HUK�[OL�3VJHS�.V]LYUTLU[�<UP[�VM�7HZPN�[V�
L_WHUK�P[Z�UL[^VYR�HUK�[O\Z��PUJYLHZL�P[Z�THYRL[��0[�HSZV�
WSHUZ�[V�PU]LZ[�PU�[OL�TVKLYUPaH[PVU�VM�P[Z�LX\PWTLU[�MVY�
[OL�WYVK\J[PVU�VM�TPSSLK�YPJL��

>P[O�P[Z�HJJVTWSPZOTLU[Z�[OYV\NO�[OL�`LHYZ��
54(747*�OHZ�ILLU�SH\KLK�I`�]HYPV\Z�VYNHUPaH[PVUZ�
PUJS\KPUN�3(5+)(52��>OPSL�P[�L_PZ[Z�[V�Z\WWVY[�P[Z�
TLTILYZ��[OL�JV�VW�ZLLZ�[V�P[�[OH[�P[Z�PTWHJ[�L_[LUKZ�[V�
[OL�JVTT\UP[`�[OYV\NO�]HYPV\Z�ZVJPV�JP]PJ�WYVQLJ[Z���



�����(UU\HS�9LWVY[����� �����(UU\HS�9LWVY[�

Bringing Water to  
Leyte Communities

Special Feature

0U�ZVTL�JVTT\UP[PLZ��[OL�SHJR�VM�HJJLZZ�[V�WV[HISL�^H[LY�YLTHPUZ�H�
WYVISLT��0M�UV[�[OL�HIZLUJL�VM�Z\WWS`��YLZPKLU[Z�OH]L�[V�JVU[LUK�^P[O�SPTP[LK�
H]HPSHIPSP[`��JVUÄULK�VUS`�PU�ZWLJPÄJ�OV\YZ�^P[OPU�[OL�KH`��;V�JVWL�^P[O�[OL�
WYVISLT��ZVTL�YLZPKLU[Z�^V\SK�PSSLNHSS`�PUZ[HSS�TV[VY�W\TWZ�[V�HJJLZZ�TVYL�
^H[LY�MVY�[OLPY�OV\ZLOVSKZ�^OPJO�^V\SK�JVUZLX\LU[S`�OHTWLY�[OL�ÅV^�VM�
^H[LY�[V�ULHYI`�JVTT\UP[PLZ�

;OL�ULLK�MVY�^H[LY�JHU»[�IL�\UKLYZJVYLK�LUV\NO�HZ�P[�PZ�LZZLU[PHS�MVY�
WLVWSL»Z�KHPS`�O`NPLUL�HUK�O`KYH[PVU�ULLKZ�HZ�^LSS�HZ�PU�Y\UUPUN�]HYPV\Z�
PUK\Z[YPLZ�HUK�LJVUVTPJ�HJ[P]P[PLZ�SPRL�PU�H�IVVTPUN�JVTTLYJPHS�HYLH�SPRL�
;HJSVIHU�*P[`�

;OL�3L`[L�4L[YVWVSP[HU�>H[LY�+PZ[YPJ[��34>+��YLZWVUKLK�[V�[OL�
JOHSSLUNL�VM�WYV]PKPUN�YLSPHISL�^H[LY�Z\WWS`�ZLY]PJLZ�^OLU�[OL`�\UKLY[VVR�
H�THQVY�YLOHIPSP[H[PVU�WYVNYHT�MVY�[OL�^H[LY�KPZ[YPJ[��;OYV\NO�H�3(5+)(52�
SVHU��34>+�PTWSLTLU[LK�HU�L_WHUZPVU�WYVNYHT�^OPJO�PUJS\KLK�[OL�
JVUZ[Y\J[PVU�VM�HU�HKKP[PVUHS�^H[LY�[YLH[TLU[�WSHU[�PU�7HZ[YHUH��3L`[L��
;V�M\SS`�\[PSPaL�[OL�WYVK\J[PVU�V\[W\[�VM�[OL�UL^�[YLH[TLU[�WSHU[��H�
������RPSVTL[LY�[YHUZTPZZPVU�WPWLSPUL�^HZ�HSZV�JVUZ[Y\J[LK�^OPJO�Y\UZ�MYVT�
[OL�4\UPJPWHSP[`�VM�7HZ[YHUH�[V�;HJSVIHU�*P[`�
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(M[LY�[OL�WYVQLJ[�^HZ�JVTWSL[LK��JVUJLZZPVUHPYLZ�
PU�;HJSVIHU�*P[`�VIZLY]LK�[OL�ZPNUPÄJHU[�PUJYLHZL�PU�
^H[LY�WYLZZ\YL��4VYL�OV\ZLOVSKZ�NHPULK�HJJLZZ�[V�ZHML��
YLSPHISL�HUK�LJVUVTPJHSS`�]PHISL�^H[LY�ZLY]PJL��������
(WHY[�MYVT�;HJSVIHU�*P[`��34>+�HSZV�ZLY]PJLZ�[OL�^H[LY�
ULLKZ�VM�[OL�4\UPJPWHSP[PLZ�VM�+HNHTP��;HIVU�[HIVU��
;HUH\HU��;VSVZH��7HZ[YHUH��:HU[H�-L�HUK�7HSV�MVY�H�[V[HS�
VM�HSTVZ[��������OV\ZLOVSKZ�

*VTWSLTLU[PUN�[OL�PTWYV]LK�KLSP]LY`�VM�^H[LY�
ZLY]PJL�PZ�34>+»Z�LUOHUJLK�PU[LYUHS�WVSPJPLZ�HUK�
PUMYHZ[Y\J[\YL��;OL�THUHNLTLU[�YLUV]H[LK�[OL�IPSSPUN�
HUK�JVSSLJ[PVU�ZLJ[PVU�VM�[OLPY�OLHK�VMÄJL�MVY�[OL�HKKLK�
JVU]LUPLUJL�VM�J\Z[VTLYZ�^OV�JVTL�[V�WH`�[OLPY�
IPSSZ��0UZ[HSSLK�^H[LY�TL[LYZ�^LYL�\WNYHKLK�MVY�H�TVYL�
HJJ\YH[L�YLJVYKPUN�VM�JVUZ\TW[PVU�SL]LS��34>+�Z[HMM�
HSZV�\UKLY^LU[�[YHPUPUNZ�MVY�PTWYV]LK�J\Z[VTLY�ZLY]PJL��
;OL�THUHNLTLU[�Z[YP]LZ�[V�THPU[HPU�H�^VYR�LU]PYVUTLU[�
[OH[�MVZ[LYZ�[LHT^VYR�HUK�WLYZVUHS�HJJV\U[HIPSP[`��

6\[ZPKL�VM�[OL�VMÄJL��LTWSV`LLZ�HYL�HSZV�PU]VS]LK�PU�[YLL�
WSHU[PUN�HJ[P]P[PLZ�PU�KLU\KLK�HYLHZ�HYV\UK�[OL�YP]LYZ�
^OPJO�HYL�ZV\YJLZ�VM�^H[LY�

34>+�.LULYHS�4HUHNLY�5LZ[VY�=PSSHZPU�ZH`Z�[OL�
YLOHIPSP[H[PVU�VM�[OL�^H[LY�KPZ[YPJ[»Z�HYLH�VM�JV]LYHNL�
PZ�H�^VYR�PU�WYVNYLZZ��>H[LY�Z\WWS`�TH`�IL�YLK\JLK�
KLWLUKPUN�VU�^LH[OLY�JVUKP[PVUZ�VY�JOHUNLZ�PU�[OL�
WH[[LYUZ�VM�\ZL��4VYLV]LY��L_PZ[PUN�KPZ[YPI\[PVU�HUK�
ZLY]PJL�SPULZ�ZOV\SK�HSZV�IL�JVU[PU\V\ZS`�PTWYV]LK�[V�
IL�YLZWVUZP]L�[V�[OL�ULLKZ�VM�[OL�JVTT\UP[PLZ�MVY�H�
TVYL�LMÄJPLU[�^H[LY�Z\WWS`��;OL�THUHNLTLU[�YLTHPUZ�
KL[LYTPULK�[V�WYV]PKL�HJJLZZPISL�HUK�WV[HISL�^H[LY�[V�
JVTT\UP[PLZ�HZ�[OL`�ILSPL]L�[OH[�^H[LY�PZ�H�O\THU�YPNO[��

7\YZ\HU[�[V�[OL�WYV]PZPVUZ�VM�7YLZPKLU[PHS�+LJYLL�
� ���34>+�^HZ�MVYTLK�MYVT�[OL�MVYTLY�3L`[L�
4L[YVWVSP[HU�>H[LY�:\WWS`�:`Z[LT�HUK�[OL�;VSVZH�
>H[LY^VYRZ�:`Z[LT�PU�� ����0[�PZ�Z\WLY]PZLK�I`�[OL�
3VJHS�>H[LY�<[PSP[PLZ�(KTPUPZ[YH[PVU�
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Operational
Highlights
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Pursuit of
   Mandate

A THQVY�WVSPJ`�[OY\Z[�VM�3(5+)(52�PU�[OL�W\YZ\P[�VM�P[Z�ZVJPHS�THUKH[L�
PZ�[OL�L_WHUZPVU�VM�SVHUZ�[V�[OL�WYPVYP[`�ZLJ[VYZ���0U�������3(5+)(52�
HKVW[LK�H�UL^�KLÄUP[PVU�VM�WYPVYP[`�ZLJ[VYZ�[V�M\Y[OLY�L_WHUK�JYLKP[�V\[YLHJO�
[V�[OL�\UIHURLK�HUK�\UKLYZLY]LK�HYLHZ��HUK�YLZWVUK�[V�[OL�JHSS�VM�[OL�
5H[PVUHS�.V]LYUTLU[�[V�Z\WWVY[�WYPVYP[`�PU]LZ[TLU[�WYVQLJ[Z�HZ�KLÄULK�PU�
[OL�7OPSPWWPUL�+L]LSVWTLU[�7SHU�����������

;OL�UL^�KLÄUP[PVU�JH[LNVYPaLK�[OYLL�THQVY�ZLJ[VYZ��UHTLS`!
��� 4HUKH[LK�:LJ[VY ��JV]LYZ�:THSS�-HYTLYZ�HUK�-PZOLYMVSR��(NYHYPHU�

9LMVYT�)LULÄJPHYPLZ��(9)Z��HUK�[OLPY�(ZZVJPH[PVUZ"��
��� :\WWVY[�MVY�(NYPJ\S[\YL�HUK�-PZOLYPLZ���PUJS\KLZ�(NYP�I\ZPULZZ��(X\H�

I\ZPULZZ�HUK�(NYP�(X\H�YLSH[LK�WYVQLJ[Z�VM�3VJHS�.V]LYUTLU[�<UP[Z��3.<Z��
HUK�.V]LYUTLU[�6^ULK�HUK��*VU[YVSSLK�*VYWVYH[PVUZ��.6**Z�"�HUK��

��� :\WWVY[�MVY�5H[PVUHS�.V]LYUTLU[�7YPVYP[`�7YVNYHTZ��PUJS\KPUN�7\ISPJ�
7YP]H[L�7HY[ULYZOPW�WYVQLJ[Z�����PUJS\KLZ��4PJYV��:THSS�HUK�4LKP\T�
,U[LYWYPZLZ��4:4,Z���*VTT\UPJH[PVUZ��;YHUZWVY[H[PVU��/V\ZPUN�
�ZVJPHSPaLK��SV^�JVZ[��HUK�TLKP\T�JVZ[���,K\JH[PVU��/LHS[O�*HYL��
,U]PYVUTLU[�YLSH[LK�WYVQLJ[Z��PUJS\KPUN�JSLHU�HUK�YLUL^HISL�LULYN`���
HUK�;V\YPZT�
0U�������3(5+)(52»Z�SVHUZ�[V�[OL�WYPVYP[`�ZLJ[VYZ�NYL^�[V�7������IPSSPVU�

VY������WLYJLU[�VM�[OL�)HUR»Z�YLN\SHY�SVHU�WVY[MVSPV�VM�7������IPSSPVU�

PROGRAMS FOR THE PRIORITY SECTORS

Loans to the Mandated Sector

 � 3VHUZ�MVY�:THSS�-HYTLYZ�HUK�-PZOLYMVSR��(NYHYPHU�9LMVYT�
)LULÄJPHYPLZ�HUK�[OLPY�(ZZVJPH[PVUZ�

(NYPJ\S[\YL�OHZ�HS^H`Z�ILLU�H�[OY\Z[�VM�[OL�5H[PVUHS�.V]LYUTLU[��
>P[O�[OL�JV\U[Y`»Z�YPJO�HNYPJ\S[\YHS�YLZV\YJLZ��[OL�5H[PVUHS�.V]LYUTLU[�
JVU[PU\LZ�[V�PU]LZ[�PU�[OL�ZLJ[VY�UV[�VUS`�[V�[HW�P[Z�]HZ[�WV[LU[PHSZ�I\[�HSZV�
[V�Z\WWVY[�[OL�ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR�[OH[�JVTWYPZL�[OL�ZLJ[VY��0U�
������HNYPJ\S[\YL�HUK�ÄZOLYPLZ�JVU[YPI\[LK����WLYJLU[�[V�[OL�JV\U[Y`»Z�.YVZZ�
+VTLZ[PJ�7YVK\J[��0U�Z\WWVY[�VM�[OPZ�UH[PVUHS�[OY\Z[��3(5+)(52�JVU[PU\LZ�
[V�WYV]PKL�ÄUHUJPHS�HUK�KL]LSVWTLU[�HZZPZ[HUJL�[V�MHYTLYZ�HUK�ÄZOLYMVSR�
[OYV\NO�X\HSPÄLK�JVUK\P[Z��

0U�������SVHU�YLSLHZLZ�[V�ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR�YLHJOLK� 
7� � �IPSSPVU��;OLZL�SVHUZ�^LYL�JOHUULSLK�[OYV\NO�����HJJYLKP[LK�MHYTLYZ�
HUK�ÄZOLYMVSR�JVVWLYH[P]LZ������JV\U[Y`ZPKL�ÄUHUJPHS�PUZ[P[\[PVUZ��Y\YHS�
IHURZ��JVVWLYH[P]L�IHURZ�HUK�[OYPM[�IHURZ��HUK�����PYYPNH[VYZ»�HZZVJPH[PVUZ��
(�[V[HS�VM������ ��ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR��ILULÄ[LK�MYVT�[OLZL�SVHUZ�

(Z�VM�LUK�������SVHUZ�V\[Z[HUKPUN�[V�ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR�
HTV\U[LK�[V�7�����IPSSPVU�^OPJO�YLWYLZLU[������WLYJLU[�VM�[OL�)HUR»Z�[V[HS�
SVHU�WVY[MVSPV��6M�[OL�7�����IPSSPVU�SVHUZ��7�����IPSSPVU�^LYL�SLU[�[V�ZTHSS�
MHYTLYZ�HUK�[OL�YLTHPUPUN�7����IPSSPVU�[V�ZTHSS�ÄZOLYMVSR��;OL�I\SR�VM�[OL�
SVHUZ�^LYL�\[PSPaLK�MVY�JYVW�WYVK\J[PVU�^OPJO�HTV\U[LK�[V�7�����IPSSPVU��YPJL��
JVYU�HUK�OPNO�]HS\L�JYVWZ���6[OLY�LJVUVTPJ�HJ[P]P[PLZ�ÄUHUJLK�PUJS\KL�SVHUZ�
MVY�HNYPJ\S[\YHS�TLJOHUPaH[PVU�Z\JO�HZ�WVZ[�OHY]LZ[�MHJPSP[PLZ�HUK�PYYPNH[PVU��
WV\S[Y`�HUK�SP]LZ[VJR��HUK�THYRL[PUN�PUJS\KPUN�^OVSLZHSL�HUK�YL[HPS�[YHKPUN�

1111116YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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 � 3VHUZ�MVY�(NYP�I\ZPULZZ�

0U�Z\WWVY[�VM�HNYPJ\S[\YHS�WYVK\J[PVU��3(5+)(52�
SPRL^PZL�ÄUHUJLK�]HYPV\Z�HNYPI\ZPULZZ�HJ[P]P[PLZ�[V�
Z[YLUN[OLU�[OL�THYRL[�MVY�HNYPJ\S[\YHS�WYVK\J[Z��3VHUZ�
MVY�HNYP�I\ZPULZZ�HYL�L_[LUKLK�[V�X\HSPÄLK�IVYYV^LYZ�
PUJS\KPUN�MHYTLYZ�HUK�ÄZOLYMVSR�JVVWLYH[P]LZ��WYP]H[L�
I\ZPULZZ�JVYWVYH[PVUZ�HUK�PUKP]PK\HSZ�^OV�HYL�KPYLJ[S`�
LUNHNLK�PU�HNYPJ\S[\YHS�ZLY]PJLZ�Z\JO�HZ�SVNPZ[PJZ�HUK�
[YHUZWVY[��HUK�V[OLY�]HS\L�HKKPUN�HJ[P]P[PLZ�Z\JO�HZ�
WYVJLZZPUN��WHJRHNPUN�HUK�THYRL[PUN�

0U�������3(5+)(52»Z�V\[Z[HUKPUN�SVHUZ�[V�HNYP�
I\ZPULZZ�HTV\U[LK�[V�7��� �IPSSPVU�YLWYLZLU[PUN� 
����WLYJLU[�VM�[OL�)HUR»Z�SVHU�WVY[MVSPV��

 � 3VHUZ�MVY�(NYP�HX\H�YLSH[LK�WYVQLJ[Z�VM�3.<Z

3(5+)(52�OHZ�ILLU�JVUZPZ[LU[S`�L_[LUKPUN�
ÄUHUJPHS�HZZPZ[HUJL�[V�3.<Z�PU�[OLPY�KL]LSVWTLU[HS�
WYVQLJ[Z�[OH[�KPYLJ[S`�ILULÄ[�[OL�THUKH[LK�HUK�V[OLY�
WYPVYP[`�WYVQLJ[Z�����

0U�������[OL�[V[HS�V\[Z[HUKPUN�3.<�SVHUZ�VU�HNYP�
HX\H�HUK�V[OLY�KL]LSVWTLU[HS�WYVQLJ[Z�YLHJOLK� 
7�����IPSSPVU�^OPJO�YLWYLZLU[������WLYJLU[�ZOHYL�VM�[OL�
)HUR»Z�[V[HS�SVHU�WVY[MVSPV�

7YVQLJ[Z�ÄUHUJLK�MVY�HNYP�HX\H�HUK�KL]LSVWTLU[HS�
WYVQLJ[Z�VM�3.<Z�PUJS\KL�[OL�JVUZ[Y\J[PVU�VM�MHYT�[V�
THYRL[�YVHKZ�HUK�IYPKNLZ��W\ISPJ�THYRL[Z��ZJOVVSZ��
OVZWP[HSZ��^H[LY�Z`Z[LT��ZHUP[H[PVU�HUK�KYHPUHNL��
YLJSHTH[PVU�WYVQLJ[Z��HNYPJ\S[\YHS�[YHUZWVY[�[LYTPUHSZ��
HUK�HJX\PZP[PVU�VM�THJOPULYPLZ�HUK�LX\PWTLU[�\ZLK�MVY�
VWLUPUN�\W�HUK�THPU[HPUPUN�MHYT�[V�THYRL[�YVHKZ��HUK�
ZVSPK�^HZ[L�THUHNLTLU[�

 � 3VHUZ�MVY�(NYP�YLSH[LK�7YVQLJ[Z�VM�.6**Z

3(5+)(52�L_[LUKZ�ÄUHUJPHS�HZZPZ[HUJL�PU�Z\WWVY[�
VM�[OL�HNYP�HX\H�YLSH[LK�WYVQLJ[Z�VM�.6**Z�Z\JO�HZ�
[OL�5H[PVUHS�-VVK�(\[OVYP[`�HUK�[OL�7OPSPWWPUL�*VJVU\[�
(\[OVYP[`��;OYV\NO�[OLZL�SVHU�MHJPSP[PLZ��[OL�.6**Z�HYL�
HISL�[V�WYV]PKL�THYRL[PUN�HUK�V[OLY�Z\WWVY[�ZLY]PJLZ�[V�
[OL�ZLJ[VY�

(Z�VM�LUK�������SVHUZ�V\[Z[HUKPUN�[V�.6**Z�
HTV\U[LK�[V�7��� �IPSSPVU�^OPJO�YLWYLZLU[�����WLYJLU[�
VM�[OL�)HUR»Z�SVHU�WVY[MVSPV�

Loans to the Priority Sectors

 � 3VHUZ�MVY�4PJYV��:THSS�HUK� 
4LKP\T�,U[LYWYPZLZ��4:4,Z�

;OL�NYV^[O�VM�[OL�TPJYV��ZTHSS�HUK�TLKP\T�
LU[LYWYPZLZ��4:4,Z��ZLJ[VY�OHZ�HS^H`Z�ILLU�H�WYPVYP[`�VM�
[OL�5H[PVUHS�.V]LYUTLU[��-VY�VUL��[OL�ZLJ[VY�JVTWYPZLZ�
  ���WLYJLU[�VM�[OL�[V[HS�U\TILY�VM�LZ[HISPZOTLU[Z�PU�
[OL�JV\U[Y`��HUK�[O\Z��VMMLYZ�]HZ[�WV[LU[PHSZ�PU�[LYTZ�VM�
JYLH[PUN�]HS\L��QVIZ�HUK�LTWSV`TLU[�

0U�������3(5+)(52»Z�SVHUZ�V\[Z[HUKPUN�[V�4:4,Z�
HTV\U[LK�[V�7�����IPSSPVU�VY������WLYJLU[�ZOHYL�VM�[OL�
)HUR»Z�[V[HS�SVHU�WVY[MVSPV��6M�[OL�7�����IPSSPVU��7�����IPSSPVU�
^LYL�SLU[�[V�ZTHSS�HUK�TLKP\T�LU[LYWYPZLZ�HUK�7����IPSSPVU�
[V�TPJYVLU[LYWYPZLZ�[OYV\NO�HJJYLKP[LK�JVUK\P[Z�

OFW Reintegration Program

;OL�6->�9LPU[LNYH[PVU�7YVNYHT�^HZ�PTWSLTLU[LK�
PU������[V�WYV]PKL�ÄUHUJPHS�HZZPZ[HUJL�[V�6]LYZLHZ�
-PSPWPUV�>VYRLYZ��6->Z��WHY[PJ\SHYS`�[OVZL�^OVZL�
JVU[YHJ[�OHK�HSYLHK`�L_WPYLK�VY�^OV�^LYL�KPZWSHJLK�
K\L�[V�WVSP[PJHS�JYPZPZ�[OH[�LY\W[LK�PU�[OL�OVZ[�JV\U[YPLZ���
3(5+)(52��PU�WHY[ULYZOPW�^P[O�[OL�+LWHY[TLU[�VM�
3HIVY�HUK�,TWSV`TLU[��L_[LUKZ�SVHUZ�[V�6->Z�VY�[OLPY�
MHTPS`�TLTILYZ�[V�ÄUHUJL�WYVQLJ[Z�[OH[�^V\SK�Z\P[�[OL�
LU[YLWYLUL\YPHS�JHWHIPSP[PLZ�VM�[OL�IVYYV^LYZ�

0U�������SVHU�YLSLHZLZ�[V�6->�IVYYV^LYZ�YLHJOLK�
7������TPSSPVU��(Z�VM�LUK�������SVHUZ�V\[Z[HUKPUN�
HTV\U[LK�[V�7������TPSSPVU�PU]VS]PUN�����6->Z�
HUK�NLULYH[LK�������QVIZ��7YVQLJ[Z�\UKLY[HRLU�I`�
[OL�6->Z�PUJS\KL�YPJL�[YHKPUN��WPNNLY`��WV\S[Y`�HUK�
LNN�WYVK\J[PVU��TLH[�WYVJLZZPUN��PU[LYUL[�JHMt��
[YHUZWVY[H[PVU��YLZ[H\YHU[��NYVJLY`�YL[HPS�Z[VYLZ��T\ZPJ�
ZJOVVS��MVV[�HUK�IVK`�THZZHNL��KLU[HS�SHIVYH[VY`�HUK�
37.�[YHKPUN��HTVUN�V[OLYZ�

 � 3VHUZ�MVY�,U]PYVUTLU[�YLSH[LK�7YVQLJ[Z�
PUJS\KPUN�*SLHU�HUK�9LUL^HISL�,ULYN`

3(5+)(52�ÄUHUJLZ�SVHUZ�MVY�[OL�MVSSV^PUN� 
LU]PYVUTLU[�YLSH[LK�WYVQLJ[Z!

��� 7YVQLJ[Z�[OH[�LUOHUJL�[OL�LU]PYVUTLU["
��� 7YVQLJ[Z�[OH[�OHYULZZ�[OL�WV[LU[PHS�VM�YLUL^HISL�HUK�

HS[LYUH[P]L�LULYN`�YLZV\YJLZ"
��� 7YVQLJ[Z�[OH[�YLK\JL�WYL]LU[�WVSS\[PVU"
��� 7YVQLJ[Z�[OH[�WYVTV[L�YLZV\YJL�JVUZLY]H[PVU"
��� 7YVQLJ[Z�[OH[�WYVTV[L�JSPTH[L�JOHUNL�HKHW[H[PVU"�HUK�
��� 7YVQLJ[Z�[OH[�WYVTV[L�JSPTH[L�JOHUNL�TP[PNH[PVU��

0U�������SVHUZ�V\[Z[HUKPUN�[V�LU]PYVUTLU[�
YLSH[LK�WYVQLJ[Z�PUJS\KPUN�JSLHU�HUK�YLUL^HISL�LULYN`�
HTV\U[LK�[V�7�����IPSSPVU�VY� ���WLYJLU[�VM�[OL�)HUR»Z�
SVHU�WVY[MVSPV��

 � 3VHUZ�MVY�3P]LSPOVVK

0U�Z\WWVY[�[V�[OL�5H[PVUHS�.V]LYUTLU[»Z�[OY\Z[�[V�
OLSW�PTWYV]L�[OL�SP]LZ�VM�[OL�NV]LYUTLU[�HUK�WYP]H[L�
ZLJ[VY�LTWSV`LLZ��3(5+)(52�WYV]PKLZ�HZZPZ[HUJL�[V�
X\HSPÄLK�Ä_LK�PUJVTL�LHYULYZ�I`�ÄUHUJPUN�SP]LSPOVVK�
HJ[P]P[PLZ�[OH[�^PSS�NLULYH[L�HKKP[PVUHS�PUJVTL�

0U�������3(5+)(52»Z�V\[Z[HUKPUN�SP]LSPOVVK�SVHUZ�
HTV\U[LK�[V�7����IPSSPVU�VY�����WLYJLU[�VM�[OL�)HUR»Z�
[V[HS�SVHU�WVY[MVSPV�

Operational
Highlights
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 � 3VHUZ�MVY�/V\ZPUN��ZVJPHSPaLK��SV^�JVZ[�HUK�
TLKP\T�JVZ[�

(UV[OLY�THQVY�WYVNYHT�^OPJO�[OL�5H[PVUHS�
.V]LYUTLU[�WYVTV[LZ�PZ�OV\ZPUN��;OL�NV]LYUTLU[�
HZWPYLZ�[V�WYV]PKL�HMMVYKHISL�OV\ZPUN�[V�H�NYLH[�U\TILY�
VM�PUKP]PK\HSZ�^OV�OH]L�ILLU�YLU[PUN�VY�ZOHYPUN�ZOLS[LYZ��
/V\ZPUN�WYVQLJ[Z�[OH[�3(5+)(52�JVUZPKLYZ�HZ�WYPVYP[`�
ZLJ[VY�HYL�[OVZL�JSHZZPÄLK�HZ�ZVJPHSPaLK��SV^�JVZ[�HUK�
TLKP\T�JVZ[�[V�NP]L�VWWVY[\UP[PLZ�[V�H�^PKL�YHUNL�VM�
PUKP]PK\HSZ�^P[O�KPMMLYLU[�WH`PUN�JHWHJP[PLZ��:VJPHSPaLK�
OV\ZPUN��YHUNLZ��MYVT�7��������VY��SV^LY�WLY�\UP[��SV^�
JVZ[��OV\ZPUN��MYVT��TVYL�[OHU�7��������[V�7�����������
HUK�TLKP\T�JVZ[�OV\ZPUN��MYVT�TVYL�[OHU�7����������
to 7����������

0U�������SVHUZ�V\[Z[HUKPUN�[V�OV\ZPUN�YLSH[LK�WYVQLJ[Z�
YLHJOLK�7�����IPSSPVU��6M�[OL�HTV\U[��7�����IPSSPVU�PZ�
JSHZZPÄLK�\UKLY�[OL�)HUR»Z�WYPVYP[`�ZLJ[VY��;OPZ�YLWYLZLU[Z�
����WLYJLU[�VM�[OL�)HUR»Z�[V[HS�YLN\SHY�SVHUZ�

Support Programs for Agricultural Credit 

(Z�WHY[�VM�[OL�)HUR»Z�V]LYHSS�LMMVY[�[V�WYVTV[L�
HNYPJ\S[\YL�SLUKPUN�HUK�L_WHUK�HZZPZ[HUJL�[V�ZTHSS�
MHYTLYZ�HUK�ÄZOLYMVSR��3(5+)(52�HJ[P]LS`�LUNHNLZ�
PU�HNYPJ\S[\YL�Z\WWVY[�WYVNYHTZ�[OH[�^PSS�Z[YLUN[OLU�
JVUK\P[Z�HUK�OLSW�TP[PNH[L�[OL�YPZR�PU�HNYPJ\S[\YL�SLUKPUN�

 � (NYPJ\S[\YHS�*YLKP[�:\WWVY[�7YVQLJ[��(*:7�

3(5+)(52�HSZV�PTWSLTLU[Z�[OL�(NYPJ\S[\YHS�*YLKP[�
:\WWVY[�7YVQLJ[��(*:7��^OPJO�WYV]PKLZ�JYLKP[�HUK�UVU�
JYLKP[�Z\WWVY[�[V�WYVTV[L�]HS\L�JOHPU�ÄUHUJPUN� 
PU�HNYPJ\S[\YL��

;OL�(*:7�PZ�M\UKLK�I`�[OL�1HWHU�0U[LYUH[PVUHS�
*VVWLYH[PVU�(NLUJ`�^P[O�[V[HS�H]HPSHISL�M\UKZ�VM� 
17@������IPSSPVU��(Z�VM�+LJLTILY�����������[V[HS�WYVQLJ[�
KPZI\YZLTLU[Z�HTV\U[LK�[V�7����IPSSPVU��VM�^OPJO�
7����IPSSPVU�^LYL�L_[LUKLK�[V�JVVWLYH[P]LZ��ZTHSS�
HUK�TLKP\T�LU[LYWYPZLZ��HUK�HNYP�I\ZPULZZ�^P[O�[V[HS�
U\TILY�VM�ILULÄJPHYPLZ�YLHJOPUN���� �����

 � (NYPJ\S[\YHS�.\HYHU[LL�-\UK�7VVS��(.-7��

;OL�(NYPJ\S[\YHS�.\HYHU[LL�-\UK�7VVS��(.-7��PZ�H�
WYVNYHT�VM�[OL�+LWHY[TLU[�VM�(NYPJ\S[\YL��+(��^OPJO�
PZ�QVPU[S`�HKTPUPZ[LYLK�I`�[OL�(NYPJ\S[\YHS�*YLKP[�7VSPJ`�
*V\UJPS�VM�[OL�+(�HUK�3(5+)(52��

;OL�(.-7�PZ�H�WVVS�VM�M\UKZ�^OPJO�PZ�\ZLK�[V�
N\HYHU[LL�[OL�MVVK�WYVK\J[PVU�SVHU�WVY[MVSPV�VM�ÄUHUJPHS�
PUZ[P[\[PVUZ��;OL�(.-7�^HZ�ZL[�\W�PU������[V�LUJV\YHNL�
ÄUHUJPHS�PUZ[P[\[PVUZ�HUK�V[OLY�JYLKP[�JVUK\P[Z�[V�SLUK�[V�
ZTHSS�MHYTLYZ�PU�Z\WWVY[�VM�[OL�NV]LYUTLU[»Z�HNYPJ\S[\YHS�
WYVK\J[P]P[`�WYVNYHT��

 � 7OPSPWWPUL�*YVW�0UZ\YHUJL�*VYWVYH[PVU��7*0*�

;OL�7OPSPWWPUL�*YVW�0UZ\YHUJL�*VYWVYH[PVU��7*0*��
PZ�H�.6**�[OH[�PZ�H[[HJOLK�[V�[OL�+(�^P[O�H�THUKH[L�[V�
WYV]PKL�PUZ\YHUJL�WYV[LJ[PVU�[V�MHYTLYZ�HNHPUZ[�SVZZLZ�
HYPZPUN�MYVT�UH[\YHS�JHSHTP[PLZ��WSHU[�KPZLHZLZ�HUK�WLZ[�
PUMLZ[H[PVUZ�VM�[OLPY�WHSH`��JVYU�HUK�V[OLY�JYVWZ��;OL�
7*0*�HSZV�WYV]PKLZ�WYV[LJ[PVU�HNHPUZ[�KHTHNL�[V�SVZZ�
VM�UVU�JYVW�HNYPJ\S[\YHS�HZZL[Z�PUJS\KPUN�I\[�UV[�SPTP[LK�
[V�THJOPULYPLZ��LX\PWTLU[��[YHUZWVY[�MHJPSP[PLZ�HUK�
V[OLY�YLSH[LK�PUMYHZ[Y\J[\YLZ�K\L�[V�WLYPSZ�[OL�HZZL[Z�HYL�
PUZ\YLK�HNHPUZ[��;OL�JYVW�PUZ\YHUJL�PZ�H�YPZR�TP[PNHU[�
[OH[�PZ�H]HPSHISL�[V�HNYPJ\S[\YL�ÄUHUJPUN�PUZ[P[\[PVUZ���

(Z�[OL�SLHK�HNYPJ\S[\YL�IHUR��3(5+)(52�HJ[P]LS`�
WHY[PJPWH[LZ�PU�H�7*0*�^VYRPUN�[LHT�^OLYL�JVUJLYUZ�HUK�
ZVS\[PVUZ�VU�JYVW�PUZ\YHUJL�PZZ\LZ�HYL�[HRLU�\W��(SZV��[OL�
)HUR�PZ�H�TLTILY�VM�[OL�7*0*�)VHYK�VM�+PYLJ[VYZ��

 � :[YLUN[OLUPUN�7YVNYHT�MVY�*V�VW� 
)HURZ��:7*)�

;OL�WYVNYHT�HPTZ�[V�Z[YLUN[OLU�[OL�JVVWLYH[P]L�
IHURPUN�Z`Z[LT�[OYV\NO�TLYNLYZ�JVUZVSPKH[PVU�^P[O�
VY�HJX\PZP[PVU�VM�^LHR�JVVWLYH[P]L�IHURZ�I`�:[YH[LNPJ�
;OPYK�7HY[`�0U]LZ[VY��;OL�:7*)�PZ�H�QVPU[�\UKLY[HRPUN�I`�
[OL�):7��[OL�7OPSPWWPUL�+LWVZP[�0UZ\YHUJL�*VYWVYH[PVU�
�7+0*��HUK�3(5+)(52�

;OL�WYVNYHT�OHZ�[OYLL�JVTWVULU[Z!
��� ,X\P[`�PU]LZ[TLU[�WYVNYHT�^OPJO�ZOHSS�IL�QVPU[S`�

WYV]PKLK�I`�[OL�):7��7+0*�HUK�3(5+)(52
��� +PYLJ[�SVHUZ�MYVT�[OL�):7�HUK�7+0*"�HUK�
��� *YLKP[�MHJPSP[`�MYVT�3(5+)(52�[V�H\NTLU[�HUK�

Z\Z[HPU�[OL�VWLYH[PVU�VM�[OL�Z\Y]P]PUN�IHUR�
6M�[OL�� �VWLYH[PUN�JVVWLYH[P]L�IHURZ��*)�����*)Z�

OH]L�W\YZ\LK�[OLPY�HWWSPJH[PVUZ�\UKLY�[OL�WYVNYHT�

 � ,X\P[`�0U]LZ[TLU[�7YVNYHT�MVY�*V\U[Y`ZPKL�
-PUHUJPHS�0UZ[P[\[PVUZ��*-0Z�

;OL�,X\P[`�0U]LZ[TLU[�7YVNYHT�MVY�*-0Z�HPTZ�
[V�Z[YLUN[OLU�[OL�JHWP[HS�IHZL�VM�LSPNPISL�IHURZ��[O\Z�
HSSV^PUN�[OLT�[V�L_WHUK�SLUKPUN�ZWLJPÄJHSS`�[V�ZTHSS�
MHYTLYZ�HUK�ÄZOLYMVSR��

;OL�WYVNYHT�PZ�H]HPSHISL�PU�[OYLL�TVK\SLZ!
��� +L]LSVWTLU[HS�¶�H]HPSHISL�[V�IHURZ�[OH[�OH]L�

YLJLU[S`�\UKLYNVUL�TLYNLYZ�HUK�JVUZVSPKH[PVU"
��� )\ZPULZZ�¶�VMMLYLK�[V�JV\U[Y`ZPKL�ÄUHUJPHS�

PUZ[P[\[PVUZ�^P[O�H�Z[YVUN�IHSHUJL�HUK�^P[O�PU[LU[�[V�
L_WHUK�HNYP�SLUKPUN"�HUK�

��� 9PZR�9LJV]LY`�¶�X\HSPÄLK�*-0Z�HYL�[HWWLK�I`�
3(5+)(52�PU�[OL�JVSSLJ[PVU�VM�WYVISLT�HJJV\U[Z��
HUK�^OLYL�JVSSLJ[PVUZ�HYL�JVU]LY[LK�HZ�3(5+)(52�
LX\P[`�[V�[OL�WHY[PJPWH[PUN�*-0��

1313136YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL



�����(UU\HS�9LWVY[�14

(Z�VM�+LJLTILY�����������[OL�)HUR»Z�V\[Z[HUKPUN�
PU]LZ[TLU[Z�\UKLY�[OL�KL]LSVWTLU[HS�HUK�I\ZPULZZ�
TVK\SLZ�HTV\U[LK�[V�7����TPSSPVU�HUK�7�����TPSSPVU��
YLZWLJ[P]LS`��)LSV^�PZ�[OL�Z[H[\Z�VM�[OL�WYVNYHT�HZ�VM�
LUK�+LJLTILY�����!

 � <UZLJ\YLK�:\IVYKPUH[LK�+LI[�-HJPSP[`�MVY�
*V\U[Y`ZPKL�-PUHUJPHS�0UZ[P[\[PVUZ

;OL�<UZLJ\YLK�:\IVYKPUH[LK�+LI[�-HJPSP[`��<:+-��
MVY�*V\U[Y`ZPKL�-PUHUJPHS�0UZ[P[\[PVUZ��*-0Z��OHZ�H� 
7����IPSSPVU�M\UK�^OPJO�HPTZ�[V�PTWYV]L�[OL�JHWP[HS�
HKLX\HJ`�YH[PV��*(9��VM�[OL�WHY[PJPWH[PUN�*-0Z��<UKLY�
[OPZ�MHJPSP[`��3(5+)(52�Z\IZJYPILZ�[V�[OL�\UZLJ\YLK�
Z\IVYKPUH[LK�UV[LZ��3V^LY�;PLY����PZZ\LK�I`�[OL�
WHY[PJPWH[PUN�*-0Z��;OL�<:+-�PTWYV]LZ�[OL�*-0Z»�JHWP[HS�
IHZL�[OH[�^V\SK�HSSV^�[OLPY�SLUKPUN�HJ[P]P[PLZ�[V�L_WHUK�
PU�[OL�JV\U[Y`ZPKL��

(Z�VM�LUK�������V\[Z[HUKPUN�IHSHUJL�VM�[OL�<:+-�
HTV\U[LK�[V�7� ����TPSSPVU�^P[O����WHY[PJPWH[PUN�*-0Z�

 � *YLKP[�:\YL[`�-\UK��*:-�

;OL�*YLKP[�:\YL[`�-\UK��*:-��PZ�H�WYVNYHT�
PTWSLTLU[LK�I`�[OL�)HUNRV�:LU[YHS�UN�7PSPWPUHZ��):7���
^OPJO�HPTZ�[V�OLSW�[OL�4:4,Z�I`�WYV]PKPUN�JVSSH[LYHS�
HS[LYUH[P]LZ�MVY��HUK�WH`TLU[�HZZ\YHUJL�VU�[OLPY� 
IHUR�SVHUZ��

0[�PZ�H�M\UK�WVVS�MYVT�[OL�JVU[YPI\[VYZ�VM�
WHY[PJPWH[PUN�WYVWVULU[Z�Z\JO�HZ�JVVWLYH[P]LZ��3.<Z��
UVU�NV]LYUTLU[�VYNHUPaH[PVUZ��5.6Z���IHURZ�HUK�V[OLY�
KVUVYZ��^OPJO�PZ�L_LJ\[LK�[OYV\NO�H�4LTVYHUK\T�VM�
(NYLLTLU[��I`�HUK�HTVUN�[OL�WYVWVULU[Z��;OL�*:-�PZ�
NV]LYULK�I`�HU�V]LYZPNO[�JVTTP[[LL�^OPJO�PZ�MVYTLK�H[�
[OL�WYV]PUJPHS�SL]LS�HUK�^OLYL�TLTILYZ�HYL�LSLJ[LK�I`�
HSS�JVU[YPI\[VYZ�[V�[OL�M\UK��

0U�������3(5+)(52�HWWYV]LK�HUK�YLSLHZLK�
JVU[YPI\[PVUZ�VM�7�����TPSSPVU�HUK�7�����TPSSPVU��
YLZWLJ[P]LS`�[V����*:-�WYVWVULU[Z��;OL�[V[HS�HWWYV]LK�

SVHUZ�JV]LYLK�I`�*:-�HTV\U[LK�[V�7� ����TPSSPVU��6M�
[OLZL��7������TPSSPVU�^HZ�YLSLHZLK�[V����JVVWLYH[P]L�
JVUK\P[Z�HUK����ZTHSS�HUK�TLKP\T�LU[YLWYLUL\YZ��

Agricultural Credit Expansion Program

 � .YHZZYVV[Z�+L]LSVWTLU[�7YVNYHT��.+7�

0U�SPUL�^P[O�[OL�)HUR»Z�[OY\Z[�[V�L_WHUK�P[Z�YLHJO�
HUK�WYVTV[L�ÄUHUJPHS�PUJS\ZPVU��3(5+)(52�PU������
PU[YVK\JLK�[OL�.YHZZYVV[Z�+L]LSVWTLU[�7YVNYHT�
�.+7��^OPJO�L_[LUKZ�ÄUHUJPHS�HUK�[LJOUPJHS�Z\WWVY[�
[V�ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR�PU�\UZLY]LK�HUK�
\UKLYZLY]LK�HYLHZ�HUK�T\UPJPWHSP[PLZ��<UKLY�[OL�
WYVNYHT��NYHZZYVV[Z�LUHISPUN�WHY[ULYZ��.,7Z��Z\JO�HZ�
HNYP�I\ZPULZZ�LU[P[PLZ�HUK�5.6Z�HYL�[HWWLK�[OYV\NO�
[OL�)HUR»Z�JVUK\P[Z�[V�WYV]PKL�KPYLJ[�PU[LY]LU[PVU�HUK�
Z\WWVY[�[V�X\HSPÄLK�ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR�HUK�
V[OLY�TPJYV�LU[YLWYLUL\YZ�

;OL�.+7�OHZ�[^V�JVTWVULU[Z¶JYLKP[�HUK�[LJOUPJHS�
HZZPZ[HUJL��(U�PUP[PHS�HTV\U[�VM�7����TPSSPVU�OHZ�ILLU�
HSSVJH[LK�I`�[OL�)HUR�MVY�[OL�JYLKP[�JVTWVULU[�VM�[OL�
.+7��3PRL^PZL��HU�PUP[PHS�HTV\U[�VM�7���TPSSPVU�^HZ�
LHYTHYRLK�I`�3(5+)(52�HZ�[LJOUPJHS�HZZPZ[HUJL�
M\UK�MVY�JHWHJP[`�KL]LSVWTLU[��SP]LSPOVVK�[YHPUPUN��HUK�
VYNHUPaH[PVU�I\PSKPUN��;OL�ZHPK�M\UKZ�JHU�IL�[HWWLK�I`�
[OL�)HUR»Z�JVUK\P[Z�PU�WYV]PKPUN�HZZPZ[HUJL�[V�[OL�ZTHSS�
MHYTLYZ�HUK�ÄZOLYMVSR�HUK�TPJYV�LU[YLWYLUL\YZ�[OYV\NO�
[OL�.,7Z���

(Z�VM�`LHY�LUK�������[OL�)HUR�OHZ�YLHJOLK�V\[�[V�
���\UZLY]LK�T\UPJPWHSP[PLZ�MYVT�[OL����\UZLY]LK�HYLHZ�
PU������

 � :PRH[�:HRH�7YVNYHT

(Z�H�TLHZ\YL�[V�HKKYLZZ�[OL�ÄUHUJPUN�ULLKZ�
MVY�WHSH`�WYVK\J[PVU�VM�ZTHSS�MHYTLYZ�[PSSPUN�����[V�Ä]L�
OLJ[HYLZ�HUK�^OV�HYL�UV[�TLTILYZ�VM�H�3(5+)(52�
HJJYLKP[LK�JVVWLYH[P]L��3(5+)(52�HUK�[OL�+(�MVYNLK�
H�WHY[ULYZOPW�MVY�[OL�PTWSLTLU[H[PVU�VM�[OL�:PRH[�:HRH�
7YVNYHT��;OL�WYVNYHT�^HZ�SH\UJOLK�VU�1HU\HY`����������
[V�Z\WWVY[�+(»Z�-VVK�:[HWSLZ�:\MÄJPLUJ`�7YVNYHT��<UKLY�
[OL�WYVNYHT��H�JYLKP[�^PUKV^�^HZ�THKL�H]HPSHISL�[V�
WYV]PKL�ZTHSS�MHYTLYZ�^P[O�KPYLJ[�HJJLZZ�[V�JYLKP[�

;OL�:PRH[�:HRH�WYVNYHT�YLJVNUPaLZ�[OL�ZPNUPÄJHU[�
HUK�JYP[PJHS�YVSL�VM�PUKP]PK\HS�WHSH`�MHYTLYZ�HZ�H�THQVY�
WSH`LY�PU�Z\WWVY[PUN�[OL�NV]LYUTLU[»Z�[OY\Z[�VU�MVVK�
Z\MÄJPLUJ`�[OYV\NO�[OL�YPJL�WYVK\J[PVU�WYVNYHT��

<UKLY�[OL�WYVNYHT��3(5+)(52�ZOHSS�WYV]PKL�
ÄUHUJPHS�HZZPZ[HUJL�HUK�THUWV^LY�[V�JVTWSLTLU[��
THUHNL�HUK�TVUP[VY�[OL�WYVNYHT�PTWSLTLU[H[PVU��
(ZPKL�MYVT�JYLKP[��[OL�WYVNYHT�HSZV�VMMLYZ�HU�PU[LNYH[LK�
Z\WWVY[�WHJRHNL�[OYV\NO�[OL�H[[HJOLK�HNLUJPLZ�VM�
[OL�+(��Z\JO�HZ�L_[LUZPVU�ZLY]PJLZ��THYRL[PUN��HUK�
PYYPNH[PVU�ZLY]PJLZ�;OL�WYVNYHT�ILULÄJPHYPLZ�^LYL�HSZV�
PZZ\LK�+(�:PRH[�:HRH�(;4�JHYKZ�MVY�[OL�JYLKP[PUN�VM�
[OLPY�SVHU�WYVJLLKZ��ZH]PUNZ�TVIPSPaH[PVU�HUK�KLIP[PUN�
VM�[OLPY�SVHU�WH`TLU[Z�

Operational
Highlights

Type of 
Investment

Approved 
Amount 

(Cumulative) 
 

(in P M)

Amount 
Released 

 
 

(in P M)

Outstanding 
Balance 

 
 

(in P M)

)\ZPULZZ ������� �������� ������

+L]LSVWTLU[HS ������ ����� �����

9PZR�9LJV]LY` � � �

TOTAL 84.035 69.035 53.630���

�7�����TPSSPVU�HWWYV]LK�MVY�[OYLL�IHURZ�PU�����
���7����TPSSPVU�YLSLHZLK�MVY�VUL�IHUR�PU�����
����5L[�VM�YLKLTW[PVU�THKL�I`�[OYLL�IHURZ�^P[O�[V[HS�HTV\U[�
VM�7�����TPSSPVU

141414 �����(UU\HS�9LWVY[�



��6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

;OL�WYVNYHT�PZ�ILPUN�PTWSLTLU[LK�PU�MV\Y�WPSV[�HYLHZ�
UHTLS`�0ZHILSH��5\L]H�,JPQH��0SVPSV��HUK�5VY[O�*V[HIH[V��
HUK�PZ�ZL[�[V�JV]LY����TVYL�YPJL�WYVK\JPUN�WYV]PUJLZ�

(Z�VM��+LJLTILY������������  �MHYTLYZ�OH]L�ILLU�
HZZPZ[LK�I`�[OL�WYVNYHT�^P[O�[V[HS�SVHU�YLSLHZLZ� 
VM�7�����TPSSPVU�

 � +L]LSVWPUN�7HY[ULYZOPW�;OYV\NO� 
2L`�*VVWLYH[P]LZ�

3(5+)(52�HSZV�[HWZ�Z[YVUN�)HUR�HZZPZ[LK�
*VVWLYH[P]LZ��)(*Z��[V�HZZPZ[�ZTHSS�MHYTLYZ�HUK�
ÄZOLYMVSR��;OLZL�JV�VWZ��^OPJO�HYL�JSHZZPÄLK�(�HUK�)�
\UKLY�[OL�)HUR»Z�*VVWLYH[P]L�(JJYLKP[H[PVU�*YP[LYPH��HYL�
JHSSLK�2L`�*VVWLYH[P]LZ��2*Z��HZ�[OL`�WSH`�H�JYP[PJHS�YVSL�
PU�WYV]PKPUN�KL]LSVWTLU[�Z\WWVY[�[V�H�WHY[PJ\SHY�NYV\W�
VM�ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR�

(Z�WHY[�VM�[OL�KL]LSVWTLU[�WHY[ULYZOPW��[OL�
2*Z�HIZVYI�[OL�NVVK�WH`PUN�TLTILYZ��.74Z��VM�
KPZLUMYHUJOPZLK�JVVWLYH[P]LZ�HUK�L_[LUK�[V�[OLT�[OL�
ZHTL�ÄUHUJPHS�HUK�[LJOUPJHS�Z\WWVY[�[OL�2*Z�NP]L�
[V�P[Z�TLTILYZ��(Z�HU�PUJLU[P]L�MVY�RL`�JVVWLYH[P]LZ�
[V�HIZVYI�TVYL�MHYTLY�TLTILYZ�HUK�Z\Z[HPU�NVVK�
WLYMVYTHUJL��3(5+)(52�WYV]PKLZ�H�VUL�WLYJLU[�
YLK\J[PVU�VM�PU[LYLZ[�YH[LZ�VU�SVHUZ��(SZV��TLTILYZ�VM�
[OL�2*Z�NL[�Z\IZPKPaLK�[YHPUPUN�WYVNYHTZ��HUK�HYL�NP]LU�
YLJVNUP[PVU�PU�[OL�)HUR»Z�HUU\HS�.H^HK�70;(2�WYVNYHT�

(Z�VM�LUK�+LJLTILY�������[OL�)HUR�^HZ�HISL�[V�
HJJYLKP[�H�[V[HS�VM�����2L`�*VVWLYH[P]LZ�UH[PVU^PKL�

Development Assistance Programs

0U�������[OL�)HUR�JVU[PU\LK�L_[LUKPUN�KL]LSVWTLU[�
HZZPZ[HUJL�Z\WWVY[�[V�P[Z�THUKH[LK�ZLJ[VYZ��;OL�Z\WWVY[�
HPTZ�[V�M\Y[OLY�Z[YLUN[OLU�[OL�VWLYH[PVUZ�HUK�WYVJLZZLZ�
VM�[OL�JVVWLYH[P]LZ�[V�LUHISL�[OLT�[V�L_[LUK�JVU[PU\LK�
HZZPZ[HUJL�[V�[OLPY�MHYTLY�TLTILYZ��

 � *VVWLYH[P]L�6WLYH[PVUZ�9L]PL^�0UZ[Y\TLU[��*690�

(Z�WHY[�VM�[OL�)HUR»Z�JVU[PU\PUN�KL]LSVWTLU[�
HZZPZ[HUJL�[V�)(*Z��3(5+)(52�JVUK\J[Z�H�WLYPVKPJ�
YL]PL^�VM�[OL�JVVWLYH[P]LZ»�VWLYH[PVUZ��;OL�WLYPVKPJ�
YL]PL^�MVJ\ZLZ�VU�KL[LYTPUPUN�[OL�VWLYH[PVUHS�Z[YLUN[OZ�
HUK�^LHRULZZLZ�VM�[OL�JVVWLYH[P]LZ�^OPJO�^PSS�IL�\ZLK�
HZ�H�IHZPZ�MVY�JYLKP[��HUK�PKLU[PM`PUN�[OL�HWWYVWYPH[L�
JHWHJP[`�I\PSKPUN�PU[LY]LU[PVU�[OH[�TH`�IL�WYV]PKLK� 
[V�[OLT�

;V�M\Y[OLY�YLÄUL�[OL�VWLYH[PVUZ�YL]PL^��[OL�)HUR�
KL]LSVWLK�[OL�LUOHUJLK�*VVWLYH[P]L�6WLYH[PVUZ�
9L]PL^�0UZ[Y\TLU[�^OPJO�JV]LYZ�Ä]L�HYLHZ�VY�
JVTWVULU[Z��UHTLS`��JVU[YVS�LU]PYVUTLU[��YPZR�
HZZLZZTLU[��JVU[YVS�HJ[P]P[PLZ��PUMVYTH[PVU�HUK�
JVTT\UPJH[PVU��HUK�TVUP[VYPUN�

 � (^HYKZ�HUK�9LJVNUP[PVU

*VNUPaHU[�VM�[OL�JVU[YPI\[PVUZ�VM�[OL�3(5+)(52�
JVUK\P[Z�JSPLU[Z�PU�WYVTV[PUN�JV\U[Y`ZPKL�KL]LSVWTLU[��
[OL�)HUR��VU�HU�HUU\HS�IHZPZ��YLJVNUPaLZ�[OL�
V\[Z[HUKPUN�WLYMVYTHUJL�VM�P[Z�KL]LSVWTLU[�WHY[ULYZ��
3(5+)(52�NP]LZ�H^HYKZ�[V�WHY[ULY�JVVWLYH[P]LZ��
JV\U[Y`ZPKL�ÄUHUJPHS�PUZ[P[\[PVUZ��HUK�ZTHSS�HUK� 
TLKP\T�LU[LYWYPZLZ�

.H^HK�ZH�7PUHRH[HUNPUN�2VVWLYH[PIH��.H^HK�70;(2�

;OL�.H^HK�ZH�7PUHRH[HUNPUN�2VVWLYH[PIH�
�.H^HK�70;(2��PZ�3(5+)(52»Z�YLJVNUP[PVU�WYVNYHT�
MVY�V\[Z[HUKPUN�JVVWLYH[P]LZ�^OPJO�OH]L�WVZP[P]LS`�
HUK�ZPNUPÄJHU[S`�PUÅ\LUJLK�[OLPY�YLZWLJ[P]L�TLTILYZ�
HUK�JVTT\UP[PLZ�[OYV\NO�Z\Z[HPULK�HUK�L_JLSSLU[�
WLYMVYTHUJL��6U�P[Z���nd�`LHY�PU�������[OL�.H^HK�
70;(2»Z�ZLSLJ[PVU�VM�^PUULYZ�^HZ�KVUL�PU�WHY[ULYZOPW�
^P[O�[OL�*VTTP[[LL�VU�*VVWLYH[P]LZ�VM�[OL�7OPSPWWPUL�
*VUNYLZZ��:LUH[L�HUK�/V\ZL�VM�9LWYLZLU[H[P]LZ���[OL�
+LWHY[TLU[�VM�(NYPJ\S[\YL��[OL�+LWHY[TLU[�VM�(NYHYPHU�
9LMVYT��[OL�*VVWLYH[P]L�+L]LSVWTLU[�(\[OVYP[`�HUK�
[OL�7VS`[LJOUPJ�<UP]LYZP[`�VM�[OL�7OPSPWWPULZ�

0U�������[OL�MVSSV^PUN�)HUR�HZZPZ[LK�JVVWLYH[P]LZ�
^LYL�HJJVYKLK�[OL�.H^HK�70;(2�H^HYKZ!

(NYP�IHZLK�*H[LNVY`
First Place���)H\N�*(97�)LULÄJPHYPLZ�47*�

�4HNHSSHULZ��(N\ZHU�KLS�5VY[L�
Second Place���)HN\TIH`HU�7YPTHY`�47*� 

�3SHULYH��5\L]H�,JPQH�
Third Place���*H[TVU�47*��:[H��4HYPH��)\SHJHU�
Fourth Place���7HNSH\T�47*��7SHYPKLS�� 

4PZHTPZ�6JJPKLU[HS�
Fifth Place���3LVU�:THSS�*VJVU\[�-HYTLYZ�47*�

�3LVU��0SVPSV�

5VU�HNYP�IHZLK�*H[LNVY`
First Place ��:[H�*Y\a�:H]PUNZ�HUK�+L]LSVWTLU[�

*VVWLYH[P]L��:[H��*Y\a��0SVJVZ�:\Y�
Second Place���0^HOVYP�47*��4HYP]LSLZ��)H[HHU�
Third Place��)HYIHaH�47*��)HYIHaH��(U[PX\L�
Fourth Place���50(�9LNPVU�0=�,TWSV`LLZ�47*� 

�7PSH��3HN\UH�
Fifth Place�:VJVYYV�.V]LYUTLU[�6MÄJPHSZ�HUK�

,TWSV`LLZ�47*��:\YPNHV�KLS�5VY[L�

 � .H^HK�,U[YLWYLUL\Y

3(5+)(52�HSZV�NP]LZ�YLJVNUP[PVU�[V�V\[Z[HUKPUN�
3(5+)(52�HZZPZ[LK�ZTHSS�HUK�TLKP\T�LU[LYWYPZLZ�
�:4,Z��\UKLY�P[Z�HUU\HS�.H^HK�,U[YLWYLUL\Y��;OL�
WYVNYHT�^HZ�VU�P[Z� th�`LHY�PU�������;OL�H^HYKLLZ�
ZLY]L�HZ�[OL�)HUR»Z�WHY[ULYZ�PU�LUJV\YHNPUN�WV[LU[PHS�
LU[YLWYLUL\YZ�[V�W\YZ\L�ZVJPHSS`�YLZWVUZPISL�

������6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL



�����(UU\HS�9LWVY[���

\UKLY[HRPUNZ�[OH[�JVU[YPI\[L�[V�[OL�NYV^[O�VM�[OL�
JVTT\UP[`�HUK�P[Z�TLTILYZ�

-VY�������[OL�MVSSV^PUN�:4,Z�^LYL�NP]LU�[OL� 
.H^HK�,U[YLWYLUL\Y!

6\[Z[HUKPUN�(NYP�IHZLK�,U[YLWYLUL\Y
:WZ��4HYJLSPUH�HUK�:HS]HKVY�*HIHLYV
4H\YH�.LZOH»Z�.YHPUZ�)\`PUN�:[H[PVU�
:HU�.\PSSLYTV��0ZHILSH

6\[Z[HUKPUN�5VU�(NYP�IHZLK�,U[YLWYLUL\Y
:WZ��,SPaHIL[O�HUK�@JV�;HU�
,]LNH[L�:HSVU�(KHT»Z�/V\ZL�:HSVU�:\WWS`�HUK�
,X\PWTLU[�*LU[LY� 
3LNHaWP�*P[`��(SIH`

:4,�)HNVUN�)H`HUP
:WZ��,SPaHIL[O�HUK�@JV�;HU� 
,]LNH[L�:HSVU�(KHT»Z�/V\ZL�:HSVU�:\WWS`�HUK�
,X\PWTLU[�*LU[LY�� 
3LNHaWP�*P[`��(SIH`

 � 6\[Z[HUKPUN�*V\U[Y`ZPKL�-PUHUJPHS� 
0UZ[P[\[PVUZ��*-0�

;OL�*-0�JVU[YPI\[PVU�PU�[OL�KLSP]LY`�VM�JYLKP[�PU�
[OL�JV\U[Y`ZPKL�PZ�SPRL^PZL�YLJVNUPaLK��6U�H�`LHYS`�
IHZPZ��3(5+)(52�PKLU[PÄLZ�WHY[ULY�Y\YHS�IHURZ�[OH[�
OH]L�ZPNUPÄJHU[S`�JVU[YPI\[LK�[V�[OL�)HUR»Z�VIQLJ[P]L�
VM�L_WHUKPUN�ÄUHUJPHS�HZZPZ[HUJL�PU�[OL�Y\YHS�HYLHZ��
On its 14th�`LHY��3(5+)(52�JVUMLYYLK�Ä]L�UH[PVUHS�
H^HYKZ�����YLNPVUHS�H^HYKZ�HUK�ZWLJPHS�H^HYKZ�[V�
WHY[ULY�Y\YHS�IHURZ��[V�^P[!

5H[PVUHS�>PUULYZ
First Place ��9\YHS�)HUR�VM�*H\H`HU��0UJ���0ZHILSH�
Second Place���*HU[PSHU�)HUR��0UJ���:\YPNHV�KLS�:\Y�
Third Place��7YVNYLZZP]L�)HUR��0UJ���0SVPSV�
Fourth Place���.\SM�)HUR���(�9\YHS�)HUR��0UJ��

�7HUNHZPUHU�
Fifth Place��9\YHS�)HUR�VM�.VH��0UJ���*HTHYPULZ�:\Y�

9LNPVUHS�>PUULYZ
Region I���.\SM�)HUR���(�9\YHS�)HUR��0UJ���7HUNHZPUHU�
Region II����9\YHS�)HUR�VM�*H\H`HU��0UJ���0ZHILSH�
Region III����9\YHS�)HUR�VM�7VYHJ��0UJ���7HTWHUNH�
Region IV-A� ����)HUNRV�2HIH`HU��(�9\YHS�)HUR���

0UJ���)H[HUNHZ�
Region V ��9\YHS�)HUR�VM�.VH��0UJ���*HTHYPULZ�:\Y�
Region VI���7YVNYLZZP]L�)HUR��0UJ���0SVPSV�
Region VIII����9\YHS�)HUR�VM�/PSVUNVZ��0UJ���3L`[L�
Region IX ��9\YHS�)HUR�VM�9PaHS��0UJ���AHTIVHUNH� 

KLS�5VY[L�
Region XI���9\YHS�)HUR�VM�4VU[L]PZ[H��0UJ���+H]HV� 

KLS�5VY[L�
Region XIII ��*HU[PSHU�)HUR��0UJ���:\YPNHV�KLS�:\Y�

:WLJPHS�(^HYKZ!
Best in Capital Build-up���*HU[PSHU�)HUR��0UJ��

�:\YPNHV�KLS�:\Y�
Best in Reciprocal Business���.\SM�)HUR���(�9\YHS�

)HUR��0UJ���7HUNHZPUHU��
)LZ[�PU�7YVÄ[HIPSP[`���9\YHS�)HUR�VM�7VYHJ��0UJ�

�7HTWHUNH�
Best CFI Availer-All Loans���.H[L^H`�9\YHS�)HUR��

0UJ���)\SHJHU�
Best CFI Intermediary���9\YHS�)HUR�VM�.VH��0UJ��

�*HTHYPULZ�:\Y�
Best CFI Availer-Agri/Agra Loans��AHTIHSLZ�

9\YHS�)HUR��0UJ���AHTIHSLZ�
)LZ[�*-0�(]HPSLY�4PJYVÄUHUJL�3VHUZ�����

7YVNYLZZP]L�)HUR��0UJ���0SVPSV�

FOOD SUPPLY CHAIN PROGRAM

;OL�-VVK�:\WWS`�*OHPU�7YVNYHT��-:*7��PZ�H�
Z`ULYN`�WYVNYHT�QVPU[S`�PTWSLTLU[LK�I`�3(5+)(52��
[OL�+LWHY[TLU[�VM�(NYPJ\S[\YL�HUK�[OL�+LWHY[TLU[�
VM�-PUHUJL��;OL�WYVNYHT�HPTZ�[V�WYV]PKL�ÄUHUJPHS�
HZZPZ[HUJL�[V�HSS�RL`�WSH`LYZ�PU�[OL�MVVK�Z`Z[LT�[V�
LUZ\YL�[OH[�LHJO�SPUR�PU�[OL�]HS\L�JOHPU�PZ�LMÄJPLU[�HUK�
Z[YVUN��;OL�LTWSV`TLU[�VM�LMÄJPLU[�WYVK\J[PVU�TL[OVKZ�
PU�[OL�MVVK�Z`Z[LT�YLKV\UKZ�[V�SV^LY�JVZ[�VM�VWLYH[PVU��
PTWYV]LTLU[�PU�PUJVTL��HUK�SV^LY�JVUZ\TLY�WYPJLZ��

Operational
Highlights

;OL�)H\N�*(97�)LULÄJPHYPLZ�47*�MYVT�4HNHSSHULZ��(N\ZHU�KLS�5VY[L�IHNNLK�[OL�ÄYZ[�WYPaL�PU�[OL�.H^HK�70;(2������(NYP�IHZLK�JH[LNVY`�

������ �����(UU\HS�9LWVY[�
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<UKLY�[OL�-:*7��3(5+)(52�L_[LUKZ�ÄUHUJPHS�
HZZPZ[HUJL�[V�HNYPJ\S[\YHS�WYVK\JLYZ��ZLY]PJL�WYV]PKLYZ�
Z\JO�HZ�[YHUZWVY[�HUK�SVNPZ[PJZ��WYVJLZZVYZ�Z\JO�HZ�TPSSLYZ�
HUK�HNYP�I\ZPULZZ�LU[P[PLZ��HUK�V[OLY�THYRL[�WSH`LYZ��

;OL�WYVNYHT�Z[YLUN[OLUZ�[OL�THYRL[�SPURHNLZ�
IL[^LLU�HNYPJ\S[\YHS�WYVK\JLYZ�HUK�WYVJLZZVYZ�[OYV\NO�
[OL�ZPNUPUN�HUK�L_LJ\[PVU�VM�H�7YVK\J[PVU��;LJOUPJHS�
HUK�4HYRL[PUN�(NYLLTLU[��7;4(��IL[^LLU�[OL�
WHY[PJPWH[PUN�MHYTLY»Z�VYNHUPaH[PVU�HUK�[OL�WYVJLZZVY�
VY�HUJOVY�ÄYT��<UKLY�[OL�WYV]PZPVUZ�VM�[OL�7;4(��
[OL�HUJOVY�ÄYT�WYV]PKLZ�[LJOUPJHS�HZZPZ[HUJL�[V�[OL�
WHY[PJPWH[PUN�MHYTLY»Z�VYNHUPaH[PVUZ�[V�LUZ\YL�[OH[�
WYVK\J[�YLX\PYLTLU[Z�VM�[OL�HUJOVY�ÄYT�HYL�TL[��6U�
[OL�WHY[�VM�[OL�MHYTLY»Z�VYNHUPaH[PVU��[OL�ZPNUPUN�VM�[OL�
7;4(�LUHISLZ�[OLT�[V�OH]L�H�YLHK`�THYRL[�MVY�[OLPY�
WYVK\JL��-YVT�[OL�[PTL�VM�P[Z�SH\UJO�PU�6J[VILY�������
[OL�WYVNYHT�NHPULK�TVTLU[\T�HZ�TVYL�MHYTLYZ»�
JVVWLYH[P]LZ�HUK�VYNHUPaH[PVUZ��:4,Z��5.6Z��HUK�
WYVK\JLYZ�WHY[PJPWH[LK�

0U�������H�[V[HS�VM�7����IPSSPVU�^HZ�YLSLHZLK�MVY�����
WYVQLJ[Z�PU]VS]PUN�����JVUK\P[Z��MHYTLY�JVVWLYH[P]LZ�
HUK�HZZVJPH[PVUZ��5.6Z��HUK�����HUJOVY�ÄYTZ��
;OL�J\T\SH[P]L�[V[HS�YLSLHZLZ�MYVT�6J[VILY������[V�
+LJLTILY������YLHJOLK�7�����IPSSPVU�

SUPPORT TO THE COMPREHENSIVE  
AGRARIAN REFORM PROGRAM (CARP)

(Z�WYV]PKLK�PU�[OL�3(5+)(52�*OHY[LY��[OL�
)HUR�ZLY]LZ�HZ�[OL�ÄUHUJPHS�PU[LYTLKPHY`�VM�[OL�
*VTWYLOLUZP]L�(NYHYPHU�9LMVYT�7YVNYHT��*(97���(Z�
Z\JO��3(5+)(52�L_[LUKZ�RL`�ZLY]PJLZ�Z\JO�HZ�SHUK�
]HS\H[PVU�VM�*(97HISL�SHUKZ��WYVJLZZPUN�VM�WH`TLU[Z�
VM�SHUKV^ULYZ»�JVTWLUZH[PVU��JVSSLJ[PVU�VM�HTVY[PaH[PVU�
WH`TLU[Z�MYVT�(9)Z��HUK�L_[LUZPVU�VM�JYLKP[�[V�ZTHSS�
MHYTLYZ�HUK�ÄZOLYMVSR�[OYV\NO�JVUK\P[Z�

CARP Land Transfer Operations

3(5+)(52�LUZ\YLZ�[OH[�[OL�YPNO[Z�VM�SHUKV^ULYZ�
[V�Q\Z[�JVTWLUZH[PVU�HYL�L_LYJPZLK�^P[O�K\L�KPSPNLUJL�
[OYV\NO�JVYYLJ[�SHUK�]HS\H[PVU�WYVJLZZ��

0U�[LYTZ�VM�SHUK�]HS\H[PVU������ �SHUK�[YHUZMLY�JSHPTZ�
JV]LYPUN����� ��OLJ[HYLZ�^LYL�HWWYV]LK�MVY�WH`TLU[�
PU�������;OL�[V[HS�]HS\L�VM�[OL�HWWYV]LK�SHUK�[YHUZMLY�
JSHPTZ�HTV\U[LK�[V�7����IPSSPVU�

Landowners Compensation and Assistance

(Z�[OL�ÄUHUJPHS�PU[LYTLKPHY`�VM�*(97��3(5+)(52�
KPZI\YZLK�7����IPSSPVU�HZ�JVTWLUZH[PVU�[V�V^ULYZ�VM�
*(97�JV]LYLK�WYP]H[L�HNYPJ\S[\YHS�SHUKZ�PU�������6\[�VM�
the 7����IPSSPVU��PUP[PHS�WH`TLU[�VM�7����IPSSPVU�^HZ�WHPK�PU�
JHZO�^OPSL�[OL�YLTHPUPUN�7�� �IPSSPVU�^HZ�PU�[OL�MVYT�VM�
*(97�IVUKZ�

;OL�)HUR�HSZV�HZZPZ[LK�*(97�JV]LYLK�SHUKV^ULYZ�
HUK�IVUKOVSKLYZ�PU�[OL�THYRL[PUN�[YHKPUN�VY�LUJHZOTLU[�
VM�[OLPY�*(97�IVUKZ��0U�������[V[HS�*(97�IVUKZ�ZVSK�
HTV\U[LK�[V�7������TPSSPVU�PU]VS]PUN� ���SHUKV^ULYZ�
HUK�IVUKOVSKLYZ�

Land Amortization Collections from CARP  

-HYTLY�)LULÄJPHYPLZ

0U�������SHUK�HTVY[PaH[PVU�JVSSLJ[PVUZ�MYVT�(NYHYPHU�
9LMVYT�MHYTLY�ILULÄJPHYPLZ��KLJSPULK�[V�7������TPSSPVU��
���WLYJLU[�SV^LY�[OHU�[OL�7������TPSSPVU�JVSSLJ[LK�PU�
������;OPZ�PZ�K\L�[V�[OL��PTWHJ[�VM�KL]HZ[H[PUN�[`WOVVUZ�
[OH[�OP[�[OL�JV\U[Y`�VU�[OL�WH`PUN�JHWHJP[PLZ�VM�[OL�
*(97�ILULÄJPHYPLZ�

LANDBANK-administered Agrarian Reform Fund 

for CARP

;OL�M\UK�IHSHUJL�VM�[OL�3(5+)(52�HKTPUPZ[LYLK�
(NYHYPHU�9LMVYT�-\UK�HTV\U[LK�[V�7����IPSSPVU�PU������
JVTWHYLK�[V�7����IPSSPVU�PU�������;OL�(9-�PZ�H�ZWLJPHS�
M\UK�JYLH[LK�\UKLY�:LJ[PVUZ����HUK����VM�,_LJ\[P]L�
6YKLY��� ��ZLYPLZ�VM�� ����[V�JV]LY�[OL�LZ[PTH[LK�JVZ[�VM�
[OL�*(97��;OL�3(5+)(52�HKTPUPZ[LYLK�(9-�PZ�\ZLK�[V�
WH`�MVY�[OL�JHZO�WVY[PVU�VM�SHUKV^ULYZ»�JVTWLUZH[PVU�

;OL�:[H��*Y\a�:H]PUNZ�HUK�+L]LSVWTLU[�*VVWLYH[P]L�VM�:[H��*Y\a��0SVJVZ�:\Y�IHNNLK�[OL�ÄYZ[�WYPaL�PU�[OL�.H^HK�70;(2������5VU�(NYP�IHZLK�JH[LNVY`��
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EXPANSION AND WIDENING  
OF DELIVERY CHANNELS

New Branches

0U�������3(5+)(52�VWLULK�Ä]L�UL^�IYHUJOLZ�HUK�\WNYHKLK�VUL�
L_[LUZPVU�VMÄJL�PU[V�H�IYHUJO��IYPUNPUN�[OL�[V[HS�U\TILY�VM�IYHUJOLZ�[V�������
;OPZ�JVU[PU\V\Z�LMMVY[�[V�L_WHUK�P[Z�IYHUJO�UL[^VYR�LUHISLZ�[OL�)HUR�[V�OH]L�H�
^PKLY�THYRL[�YLHJO��WHY[PJ\SHYS`�PU�[OL�JV\U[Y`ZPKL��

3(5+)(52�YLTHPUZ�[V�OH]L�[OL�^PKLZ[�YLHJO�PU�[OL�IHURPUN�PUK\Z[Y`�
^P[O�WYLZLUJL�PU�� �VM�[OL�JV\U[Y`»Z����WYV]PUJLZ��3VJH[LK�PU�3\aVU�HYL�����
IYHUJOLZ�����VM�^OPJO�HYL�PU�[OL�5H[PVUHS�*HWP[HS�9LNPVU�����IYHUJOLZ�PU�[OL�
=PZH`HZ�HUK����IYHUJOLZ�PU�4PUKHUHV�

0U�HKKP[PVU��3(5+)(52�OHZ�LPNO[�[LSSLYPUN�IVV[OZ��LPNO[�MVYLPNU�L_JOHUNL�
IVV[OZ�HUK����3LUKPUN�*LU[LYZ�[V�ZLY]L�[OL�IHURPUN�ULLKZ�VM�P[Z�J\Z[VTLYZ�

New ATMs

(Z�WHY[�VM�3(5+)(52»Z�(;4�KLWSV`TLU[�WYVNYHT�MVY�[OL�`LHY�������
[OL�)HUR�PUZ[HSSLK�����UL^�(;4Z�PU�]HYPV\Z�SVJH[PVUZ�UH[PVU^PKL��YLWSHJLK�
���VSK�(;4Z��HUK�KL�PUZ[HSSLK�ZL]LU�\UZLY]PJLHISL�(;4Z��;OPZ�WYVNYHT�^HZ�
]PNVYV\ZS`�W\YZ\LK�I`�[OL�)HUR�[V�L_WHUK�P[Z�KLSP]LY`�JOHUULSZ�HUK�IYPUN�
ÄUHUJPHS�ZLY]PJLZ�JSVZLY�[V�TVYL�-PSPWPUVZ�LZWLJPHSS`�[OVZL�PU�[OL�\UKLYZLY]LK�
HYLHZ�VM�[OL�JV\U[Y`ZPKL�

>P[O�H�[V[HS�VM�������(;4Z�HZ�VM�`LHY�LUK�������3(5+)(52�THPU[HPULK�P[Z�
YHURPUN�HZ�[OL�MV\Y[O�SHYNLZ[�IHUR�PU�[LYTZ�VM�(;4�UL[^VYR��;OLZL�(;4Z�^LYL�
KPZ[YPI\[LK�UH[PVU^PKL�^P[O�� ������WLYJLU[��PU�[OL�5H[PVUHS�*HWP[HS�9LNPVU��� ��
����WLYJLU[��PU�5VY[OLYU�HUK�*LU[YHS�3\aVU����������WLYJLU[��PU�:V\[OLYU�3\aVU��
��������WLYJLU[��PU�[OL�=PZH`HZ�HUK���������WLYJLU[��PU�4PUKHUHV�

;OL�)HUR»Z�(;4�H]HPSHIPSP[`�YH[L�JVU[PU\LK�[V�PTWYV]L�H[�� ���WLYJLU[�PU�
�����MYVT������WLYJLU[�PU�������;V�LUZ\YL�PTWYV]LTLU[�PU�H]HPSHIPSP[`�YH[L��
[OL�MVSSV^PUN�TLHZ\YLZ�^LYL�PTWSLTLU[LK�PU�����!
��� 0TWSLTLU[H[PVU�VM�H�TVKPÄLK�(;4�IPSSZ�KPZWLUZPUN�ZJOLTL�^OLYL�7������

IPSSZ�^LYL�SVHKLK�[V�PUJYLHZL�[OL�(;4�JHZO�SVHK�I`����WLYJLU["
��� -\SS�(;4�JHZO�SVHKPUN�VU�-YPKH`Z�HUK�JVUK\J[�VM�ÄYZ[�SL]LS�THPU[LUHUJL�I`�

[OL�IYHUJOLZ�L]LU�VU�^LLRLUKZ"
��� �*VUK\J[�VM�YLN\SHY�[YHPUPUN�[V�IYHUJO�WLYZVUULS�VU�(;4�OHYK^HYL�YLSH[LK�

JVUJLYUZ�PUJS\KPUN�(;4�TVUP[VYPUN"�HUK��
��� *SVZLY�JVVYKPUH[PVU�^P[O�[OL�ZLY]PJL�WYV]PKLY�

;OL�U\TILY�VM�KLIP[�JHYKOVSKLYZ�VM�3(5+)(52��JVTWYPZPUN�VM�(;4�HUK�
*HZO�*HYKOVSKLYZ��HSZV�JVU[PU\LK�[V�NYV^�[OYV\NO�[OL�`LHYZ��

(Z�VM�`LHY�LUK�������3(5+)(52�YHURLK�[OPYK�PU�[OL�IHURPUN�PUK\Z[Y`�PU�
[LYTZ�VM�JHYKOVSKLY�IHZL��(�ZPNUPÄJHU[�NYV^[O�YH[L�VM����WLYJLU[�^HZ�YLHSPaLK�PU�
�����IYPUNPUN�[OL�[V[HS�JHYKOVSKLYZ�[V���� �TPSSPVU�MYVT������TPSSPVU�PU������

0U�6J[VILY�������3(5+)(52�MVYNLK�H�[PL�\W�^P[O�)HUJ5L[��;OPZ�
UL^�[PL�\W��HSVUN�^P[O�[OL�L_PZ[PUN�PU[LYJVUULJ[PVU�^P[O�4LNHSPUR�HUK�
,_WYLZZUL[��HSSV^LK�[OL�)HUR»Z�(;4�JHYKOVSKLYZ�[V�OH]L�HJJLZZ�[V�
HKKP[PVUHS��������(;4Z�UH[PVU^PKL�

Customer
   Service

� � � 6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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4VIPSL�(;4Z

0U�(\N\Z[�������[OL�)HUR�YVSSLK�V\[�[^V�TVIPSL�(;4Z�
PU�4L[YV�4HUPSH�WYPTHYPS`�[V�HPK�PU�[OL�KPZ[YPI\[PVU�VM�JHZO�
NYHU[Z�[V�ILULÄJPHYPLZ�VM�[OL�*VUKP[PVUHS�*HZO�;YHUZMLY�
�**;��7YVNYHT�VM�[OL�NV]LYUTLU[��;OLZL�TVIPSL�(;4Z�
^LYL�HSZV�\ZLK�[V�Z\WWVY[�V[OLY�^P[OKYH^HS�[YHUZHJ[PVUZ��
0U�������H�[V[HS�VM�������[YHUZHJ[PVUZ�^LYL�WYVJLZZLK�PU�
[OL�TVIPSL�(;4Z�^P[O�[YHUZHJ[PVU�]HS\L�HTV\U[PUN�[V�
7�� ��TPSSPVU�

5\TILY�VM�*VUK\P[�)HURZ

0U�������[OL�)HUR�WHY[ULYLK�^P[O�����JV\U[Y`ZPKL�
ÄUHUJPHS�PUZ[P[\[PVUZ�JVTWVZLK�VM�Y\YHS�IHURZ��
JVVWLYH[P]L�IHURZ�HUK�[OYPM[�KL]LSVWTLU[�IHURZ�PU�
L_[LUKPUN�ÄUHUJPHS�HZZPZ[HUJL�HUK�V[OLY�IHZPJ�IHURPUN�
ZLY]PJLZ�PU�[OL�JV\U[Y`ZPKL�

0U�HKKP[PVU��3(5+)(52�THPU[HPULK�JVYYLZWVUKLU[�
IHURPUN�YLSH[PVUZOPWZ�^P[O�����WHY[ULY�IHURZ��JVTWYPZPUN�
VM�����PU[LYUH[PVUHS�IHURZ�HUK�� �SVJHS�IHURZ��(TVUN�[OL�
����PU[LYUH[PVUHS�IHURZ�����OH]L�LZ[HISPZOLK�SPULZ�^P[O�
3(5+)(52��^OPSL�[OL�YLZ[�OH]L�:>0-;�HYYHUNLTLU[Z��
;OLZL�JVYYLZWVUKLU[�IHURZ�OLSWLK�MHJPSP[H[L�[OL�ZLY]PJL�
JHWHIPSP[PLZ�VM�[OL�)HUR�PU�THU`�HYLHZ�SVJHSS`�HUK�NSVIHSS`�

5\TILY�VM�*VVWLYH[P]LZ

0U�VYKLY�[V�L_WHUK�P[Z�YLHJO�HUK�JV]LY�H�NYLH[LY�
U\TILY�VM�ZTHSS�MHYTLYZ�HUK�ÄZOLYMVSR��[OL�)HUR�
HJJYLKP[Z�JVVWLYH[P]LZ�HZ�JYLKP[�JVUK\P[Z�HUK�WHY[ULYZ�
PU�L_[LUKPUN�ÄUHUJPHS�HUK�V[OLY�KL]LSVWTLU[�HZZPZ[HUJL�
[V�[OL�ZLJ[VY��-VY�[OL�`LHY�������[OL�)HUR�WHY[ULYLK�
^P[O������JVVWLYH[P]LZ�

Remittance Tie-ups/Partnerships

*VNUPaHU[�VM�[OL�PTWVY[HU[�YVSL�VM�YLTP[[HUJLZ�PU�
IVVZ[PUN�[OL�JV\U[Y`»Z�LJVUVT`�HUK�[OL�ULLK�MVY�LMÄJPLU[��
HJJLZZPISL�HUK�HMMVYKHISL�M\UK�[YHUZMLY�TLJOHUPZTZ�MVY�
6]LYZLHZ�-PSPWPUVZ��3(5+)(52�WYV]PKLK�JYVZZ�IVYKLY�
WH`TLU[�ZLY]PJLZ�[V�^OVSLZHSL�HUK�YL[HPS�JSPLU[Z�HJYVZZ�[OL�
NSVIL��(Z�H�YLZ\S[��[OL�)HUR�^HZ�HISL�[V�HJOPL]L�H�Z[YVUNLY�
WVZP[PVU�PU�[OL�YLTP[[HUJL�PUK\Z[Y`�PU������HUK�Z\YWHZZLK�
[OL�WYL]PV\Z�`LHY»Z�YLTP[[HUJL�WLYMVYTHUJL��;OL�[V[HS�
YLTP[[HUJL�]VS\TL�YVZL�MYVT�<:+�����TPSSPVU�PU������[V�
<:+�����TPSSPVU�PU������

(Z�WHY[�VM�P[Z�JVU[PU\PUN�LMMVY[�[V�L_WHUK�[OL�
V]LYZLHZ�JVSSLJ[PVU�WVPU[Z��3(5+)(52�Z\JJLZZM\SS`�
ULNV[PH[LK�WHY[ULYZOPWZ�^P[O�^OVSLZHSL�JSPLU[Z��HTVUN�
^OPJO�^LYL�:)0�9LTP[[HUJL�*V��3;+��PU�1HWHU"�>VYSK�
9LSPHUJL�;YHKPUN�*VYW��HUK�.SVIHS�7PUV`�9LTP[[HUJL�
:LY]PJLZ�PU�:PUNHWVYL"�*HZO�:LUZL�0UJ��PU�/VUN�2VUN"�
:HSHaHY�2^HY[H7HKHSH�PU�(\Z[YHSPH"�<UPSPUR�,_WYLZZ�
7H`TLU[Z�PU�:H\KP�(YHIPH"�+LSTH�,_JOHUNL�PU�(I\�
+OHIP"�HUK�?VVT�PU�[OL�<:(��;OL�)HUR�HSZV�QVPULK�
MVYJLZ�^P[O�ZOPWWPUN�JVTWHUPLZ�+»(TPJV�:OPW�HUK�*LI\�
(JL�4HYP[PTL�*VYW��PU�ZLY]PJPUN�[OL�WH`YVSS�VM�ZLHMHYLYZ�

CONVENIENCE BANKING AND  
OTHER BANKING PLATFORMS

7OVULIHURPUN�¶�7OVUL�(JJLZZ

;OL�3(5+)(52�7OVUL�(JJLZZ�PZ�H������[LSLWOVUL�
IHURPUN�ZLY]PJL�MVY�(;4�HUK�J\YYLU[�HJJV\U[�KLWVZP[VYZ���
)`�ZPTWS`�KPHSPUN�[LSLWOVUL�U\TILY����������PU�5*9�
HUK�[VSS�MYLL�U\TILY�������������������V\[ZPKL�5*9��
H�KLWVZP[VY�JHU�WLYMVYT�IHURPUN�[YHUZHJ[PVUZ�Z\JO�HZ�
IPSSZ�WH`TLU[��M\UK�[YHUZMLY��IHSHUJL�HUK�SHZ[�KLIP[�
JYLKP[�[YHUZHJ[PVU�PUX\PYPLZ��JOLJRIVVR�YLX\PZP[PVU��IHUR�
Z[H[LTLU[�YLX\LZ[��JOLJR�Z[H[\Z�HUK�JOLJR�KLWVZP[�
PUX\PYPLZ�HUK�YLWVY[�VU�SVZ[�VY�Z[VSLU�JHYK�

;OL�7OVUL�(JJLZZ�LUYVSSLK�HJJV\U[Z�[V[HSLK�
����������HZ�VM�`LHY�LUK�������YLWYLZLU[PUN�  �  �
WLYJLU[�VM�[OL�[V[HS�U\TILY�VM�LSPNPISL�HJJV\U[Z��;OL�
WOVULIHURPUN�[YHUZHJ[PVUZ�WYVJLZZLK�K\YPUN�[OL�`LHY�
YLHJOLK�����������PUJS\KPUN��������JHSSZ�OHUKSLK�I`�[OL�
*\Z[VTLY�*HYL�*LU[LY��
 
9L[HPS�0U[LYUL[�)HURPUN�¶�P(JJLZZ

;OL�3(5+)(52�P(JJLZZ�PZ�HU�L�IHURPUN�WSH[MVYT�
[OH[�VMMLYZ�PUKP]PK\HS�KLWVZP[VYZ�[OL�HK]HU[HNL�HUK�LHZL�VM�
WLYMVYTPUN�H�YHUNL�VM�IHURPUN�[YHUZHJ[PVUZ�VU�H������IHZPZ�
HUK�H[�[OL�JVTMVY[�HUK�JVU]LUPLUJL�VM�OVTL�VY�VMÄJL��)`�
SVNNPUN�VU�[V�^^^�SIWPHJJLZZ�JVT��HU�LUYVSSLK�KLWVZP[VY�

Operational
Highlights

ATM CARDHOLDER BASE
(in millions)
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JHU�H]HPS�VM�ÄUHUJPHS�ZLY]PJLZ�Z\JO�HZ�M\UK�[YHUZMLY��
IPSSZ�WH`TLU[�HUK�JOLJRIVVR�YLX\PZP[PVU��5VU�ÄUHUJPHS�
ZLY]PJLZ�Z\JO�HZ�HJJV\U[�Z\TTHY`��HJJV\U[�OPZ[VY`��
JOLJR�Z[H[\Z�HUK�YL[\YULK�JOLJR�KLWVZP[�PUX\PYPLZ��HUK�
YLWVY[�VM�SVZ[�VY�Z[VSLU�(;4�JHYK�HYL�HSZV�H]HPSHISL�

(Z�VM�`LHY�LUK�������P(JJLZZ�LUYVSSLLZ�YLHJOLK�
�����  ��^OPJO�YLWYLZLU[LK����WLYJLU[�NYV^[O�YH[L�
MYVT�[OL�WYL]PV\Z�`LHY»Z��� �����LUYVSSLLZ��6U�[OL�V[OLY�
OHUK��[OL�P(JJLZZ�[YHUZHJ[PVUZ�WYVJLZZLK�PU������[V[HSLK�
�����������HTV\U[PUN�[V�7�����IPSSPVU��
 
0UZ[P[\[PVUHS�0U[LYUL[�)HURPUN�¶�^L(JJLZZ

;OL�3(5+)(52�^L(JJLZZ�PZ�HU�PU[LYUL[�IHURPUN�
MHJPSP[`�[OH[�PZ�KLZPNULK�MVY�PUZ[P[\[PVUHS�JSPLU[Z��IV[O�PU�
[OL�WYP]H[L�HUK�NV]LYUTLU[�ZLJ[VYZ��)`�ZPTWS`�SVNNPUN�
VU�[V�^^^�SIW^LHJJLZZ�JVT��]HYPV\Z�IHURPUN�ZLY]PJLZ�
JHU�IL�HJJLZZLK�HUK�[YHUZHJ[LK�Z\JO�HZ�IHSHUJL�PUX\PY`��
HJJV\U[�Z[H[LTLU[��M\UK�[YHUZMLY��M\UK�Z^LLWPUN��IPSSZ�
WH`TLU[��H\[V�KLIP[PUN��H\[V�JYLKP[PUN��WH`YVSS��JOLJR�
Z[H[\Z�PUX\PY`��HUK�SVHU�PUMVYTH[PVU�

,UYVSSTLU[�MVY�[OL�`LHY������[V[HSLK���� ��PUZ[P[\[PVUZ�
YLNPZ[LYPUN�H�� �WLYJLU[�PUJYLHZL�MYVT�SHZ[�`LHY»Z��������
;OPZ�IYV\NO[�[OL�[V[HS�^L(JJLZZ�LUYVSSTLU[�[V�������
PUZ[P[\[PVUZ�HZ�VM�`LHY�LUK�������;OL�]VS\TL�VM�^L(JJLZZ�
[YHUZHJ[PVUZ�WYVJLZZLK�[V[HSLK�����������HTV\U[PUN�[V�
7��� ��IPSSPVU�

 
Express Payment System

;OYV\NO�[OL�,_WYLZZ�7H`TLU[�:`Z[LT��,7:���
[OL�3(5+)(52�(;4�JHYK�HUK�[OL�3(5+)(52�*HZO�
*HYK�JHU�IL�\ZLK�HZ�KLIP[�JHYKZ��;YHUZHJ[PVUZ�MVY�
[OL�WH`TLU[�VM�W\YJOHZLZ�HYL�KVUL�]PH�H\[V�KLIP[�
MYVT�[OL�JHYKOVSKLY»Z�HJJV\U[�HUK�JYLKP[�[V�[OL�
LZ[HISPZOTLU[»Z�HJJV\U[�[OYV\NO�H�ZPTWSL�Z^PWL�VM�
[OL�(;4�JHYK�PU�[OL�WVPU[�VM�ZHSL��76:��[LYTPUHSZ�VM�
HJJYLKP[LK�LZ[HISPZOTLU[Z�UH[PVU^PKL�HUK�H�RL`�PU�VM�[OL�
JHYKOVSKLY»Z�WLYZVUHS�PKLU[PÄJH[PVU�U\TILY��705��

;OL�,7:�[YHUZHJ[PVUZ�YLJVYKLK�H����WLYJLU[�NYV^[O�
YH[L�MYVT�����TPSSPVU�PU������[V�����TPSSPVU�PU��������

CUSTOMER-CENTRIC BANK PRODUCTS  
AND SERVICES  

)HUR�7YVK\J[Z�

 � +LWVZP[Z

+LWVZP[VYZ�JHU�JOVVZL�MYVT�[OL�^PKL�HYYH`�VM�
KLWVZP[�WYVK\J[Z�VMMLYLK�I`�3(5+)(52�[V�TH[JO�[OLPY�
ZWLJPÄJ�ULLKZ�VY�YLX\PYLTLU[Z�� 

3)7�/PNO�@PLSK�<:�+VSSHY�;OYLL�@LHY�;PTL�+LWVZP[

0U�(\N\Z[�������H�UL^�KLWVZP[�WYVK\J[�¶�[OL�3)7�
/PNO�@PLSK�<:�+VSSHY�;OYLL�@LHY�;PTL�+LWVZP[��<:+�
�;+��^HZ�SH\UJOLK�HZ�3(5+)(52»Z�HUUP]LYZHY`�WYVK\J[�
VMMLYPUN��;OL�WYVK\J[�MLH[\YLZ�H�JVTWV\UKLK�PU[LYLZ[�VU�
KLWVZP[��HUK�VMMLYZ�����WLYJLU[�Ä_LK�PU[LYLZ[�YH[L�MVY�[OL�
[OYLL�`LHY�[LYT��4PUPT\T�HTV\U[�VM�WSHJLTLU[�PZ�<:+�
����������0U�[OL�ÄYZ[�MV\Y�TVU[OZ�VM�WYVK\J[�VMMLYPUN��[OL�
)HUR�NLULYH[LK�H�[V[HS�VM�<:+�� ����TPSSPVU�PU�KLWVZP[�

 � Loans

3(5+)(52�JVU[PU\LK�[V�MHP[OM\SS`�W\YZ\L�P[Z�
SLUKPUN�VWLYH[PVUZ�MVY�[OL�WYPVYP[`�ZLJ[VYZ�[V�WYVTV[L� 
JV\U[Y`ZPKL�KL]LSVWTLU[�

(ZPKL�MYVT�[OL�+LWHY[TLU[�VM�(NYPJ\S[\YL»Z�
�+(»Z��:PRH[�:HRH�7YVNYHT��UL^�JYLKP[�WYVNYHTZ�
^LYL�PTWSLTLU[LK�PU������Z\JO�HZ�[OL�:[LW�<W�3VHU�
7YVNYHT�HUK�[OL�(NYHYPHU�7YVK\J[PVU�*YLKP[�7YVNYHT�

:[LW�<W�3VHU�7YVNYHT

;OL�:[LW�<W�3VHU�7YVNYHT�WYV]PKLZ�ZOVY[�[LYT�
SVHU�WHJRHNL�[V�SVHU�JVUK\P[Z�^OPJO�PUJS\KL�*SHZZ�(�
JVVWLYH[P]LZ��Y\YHS�HUK�JVVWLYH[P]L�IHURZ��[OYPM[�IHURZ��
ÄUHUJPUN�JVTWHUPLZ��HUK�UVU�NV]LYUTLU[�VYNHUPaH[PVUZ�
[V�Z\WWVY[�[OLPY�SLUKPUN�VWLYH[PVUZ��0[�VMMLYZ�JVTWL[P[P]L�
PU[LYLZ[�YH[LZ�HUK�SVHU�HTV\U[Z�KLWLUKPUN�VU�[OL�
IVYYV^LY»Z�YLX\PYLTLU[��I\[�UV[�[V�L_JLLK���!��� 
KLI[�LX\P[`�YH[PV�

(NYHYPHU�7YVK\J[PVU�*YLKP[�7YVNYHT

;OPZ�WYVNYHT�^HZ�QVPU[S`�PTWSLTLU[LK�I`�[OL�+(��
[OL�+LWHY[TLU[�VM�(NYHYPHU�9LMVYT��HUK�3(5+)(52�
W\YZ\HU[�[V�*(97,9�3H^�[V�WYV]PKL�ÄUHUJPHS��
[LJOUPJHS�HUK�V[OLY�Z\WWVY[�ZLY]PJLZ�[V�HNYHYPHU�YLMVYT�
ILULÄJPHYPLZ�[OYV\NO�MHYTLYZ»�VYNHUPaH[PVUZ��0[�PZ�H�
[YHUZP[PVU�WYVNYHT�^OPJO�HPTZ�[V�WYLWHYL�MHYTLYZ»�
VYNHUPaH[PVUZ�[V�ILJVTL�JYLKP[�JVUK\P[Z�VM�[OL�)HUR�

 � ;Y\Z[�

3(5+)(52»Z�[Y\Z[�WYVK\J[Z�HYL�KLZPNULK�[V�NP]L�
JSPLU[Z�[OL�ILZ[�]HS\L�MVY�[OLPY�PU]LZ[TLU[Z����

0U�������H�UL^�[Y\Z[�WYVK\J[��[OL�4VUL`�4HYRL[�
-\UK��^HZ�SH\UJOLK��-VY�H�7�������TPUPT\T�
PU]LZ[TLU[��JVUZLY]H[P]L�PU]LZ[VYZ�NL[�KLJLU[�YL[\YUZ�
MVY�H�TPUPT\T�OVSKPUN�WLYPVK�VM����KH`Z� 

 � 0U]LZ[TLU[�

(Z�H�\UP]LYZHS�IHUR��3(5+)(52�HSZV�WYV]PKLZ�H�
^PKL�YHUNL�VM�PU]LZ[TLU[�IHURPUN�ZLY]PJLZ�MVY�IV[O�[OL�
W\ISPJ�HUK�WYP]H[L�ZLJ[VYZ�

0U�������3(5+)(52�^HZ�PU]VS]LK�PU�]HYPV\Z�
PU]LZ[TLU[�IHURPUN�[YHUZHJ[PVUZ�VM�NV]LYUTLU[�HNLUJPLZ�
[OH[�PUJS\KLK�[OL�)\YLH\�VM�[OL�;YLHZ\Y`��);Y���5H[PVUHS�
/VTL�4VY[NHNL�HUK�-PUHUJL�*VYWVYH[PVU��5/4-*���HUK�
[OL�+(��;OL�)HUR�HSZV�LUNHNLK�PU�PU]LZ[TLU[�IHURPUN�

2121216YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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[YHUZHJ[PVUZ�MVY�WYP]H[L�JVYWVYH[PVUZ�Z\JO�HZ�[OL�(]PKH�
3HUK�*VYWVYH[PVU��(SS�(ZPHU�*V\U[LY[YHKL�0UJ���.SVIL�
;LSLJVT�0UJ���5H[PVUHS�.YPK�*VYWVYH[PVU�VM�[OL�7OPSPWWPULZ��
HUK�:LHVPS�7OPSPWWPULZ��0UJ�

0U�1HU\HY`�������3(5+)(52�Z\JJLZZM\SS`�PZZ\LK�P[Z�
V^U�7�����IPSSPVU�;PLY���5V[LZ��^OPJO�H[�[OH[�[PTL��^HZ�
[OL�SHYNLZ[�KVTLZ[PJ�;PLY���PZZ\HUJL�JHYY`PUN�[OL�SV^LZ[�
JV\WVU�YH[L�

-VY�SPZ[PUN�[OL�ÄYZ[�YLZPKLU[PHS�HZZL[�IHJRLK�ZLJ\YP[`�
PU�YLSH[PVU�[V�[OL�7����TPSSPVU�)HOH`�)VUKZ���PZZ\L�
VM�[OL�5/4-*�PU�(\N\Z[�������[OL�)HUR�YLJLP]LK�[OL�
0UUV]H[P]L�*VYWVYH[L�)VUK�0ZZ\L�VM�[OL�@LHY�(^HYK�MVY�
�����MYVT�[OL�7OPSPWWPUL�+LHSPUN�:`Z[LT�.YV\W�

;OL�)HOH`�)VUKZ���^HZ�ZVSLS`�HYYHUNLK�HUK�
\UKLY^YP[[LU�I`�3(5+)(52��0U�4HYJO�HUK�6J[VILY�
������[OL�)HUR�^HZ�[OL�1VPU[�0ZZ\L�4HUHNLY�MVY�
the 7�� ���IPSSPVU�9L[HPS�;YLHZ\Y`�)VUKZ����HUK�[OL�
7������IPSSPVU�9L[HPS�;YLHZ\Y`�)VUKZ����VM�[OL�);Y��0U�
+LJLTILY�������[OL�)HUR�HSZV�ZLY]LK�HZ�[OL�0ZZ\L�
4HUHNLY�MVY�[OL�ÄYZ[�VUZOVYL�KVSSHY�IVUKZ��6+)Z��
PZZ\LK�I`�[OL�);Y�HTV\U[PUN�[V�<:+�����TPSSPVU�

 � ;YLHZ\Y`

-VY�WYVWYPL[HY`�PU]LZ[TLU[�PU�������3(5+)(52�
LUNHNLK�PU�[OL�PZZ\L�VM�0UKVULZPHU�ZV]LYLPNU�IVUKZ�MVY�
`PLSK�LUOHUJLTLU[��HUK�PU�[OL�6+)Z�PZZ\LK�I`�[OL�);Y���
0U�Z\WWVY[�VM�[OL�NV]LYUTLU[»Z�LMMVY[�[V�WH`�VMM�ZOVY[�
KLI[�TH[\YP[PLZ�HUK�THUHNL�SPHIPSP[`�TH[\YP[PLZ��[OL�)HUR�
HSZV�WHY[PJPWH[LK�PU�[OL�967�I\`IHJR�WYVNYHT�VM�[OL�
+LWHY[TLU[�VM�-PUHUJL��

)HUR�:LY]PJLZ�

 � *\Z[VTLY�*HYL�*LU[LY

;OL�3(5+)(52�*\Z[VTLY�*HYL�*LU[LY�WYV]PKLZ�
�����J\Z[VTLY�HZZPZ[HUJL�HUK�����P(JJLZZ�HUK� 
^L(JJLZZ�OLSWKLZR��

-VY�[OL�`LHY�������[OL�*\Z[VTLY�*HYL�*LU[LY�OHUKSLK�
H�[V[HS�VM���������YLX\LZ[Z�MVY�HZZPZ[HUJL��JV]LYPUN�7OVUL�
(JJLZZ��P(JJLZZ��HUK�^L(JJLZZ�[YHUZHJ[PVUZ�

 � 7YL�KLWHY[\YL�6YPLU[H[PVU�:LTPUHYZ��7+6:�

(Z�WHY[�VM�[OL�)HUR»Z�JVU[PU\PUN�HZZPZ[HUJL�[V�
6->Z��3(5+)(52�JVUK\J[Z�7+6:��7YL�LTWSV`TLU[�
6YPLU[H[PVU�:LTPUHY�HUK�*VTT\UP[`�,K\JH[PVU�
7YVNYHT��PU�JVVYKPUH[PVU�^P[O�[OL�*VTTPZZPVU�VU�
-PSPWPUVZ�6]LYZLHZ�HUK�[OL�6]LYZLHZ�>VYRLYZ�>LSMHYL�
(KTPUPZ[YH[PVU��;OL�)HUR�OHUKSLK�SLJ[\YLZ�VU�ÄUHUJPHS�
SP[LYHJ`�HUK�THKL�THYRL[PUN�WYLZLU[H[PVUZ�VU�6]LYZLHZ�
-PSPWPUV�HJJV\U[Z�VMMLYLK�I`�[OL�)HUR��0U�������H�[V[HS�
VM�����7+6:�^LYL�JVUK\J[LK�I`�3(5+)(52�HUK�
WHY[PJPWH[LK�PU�I`��������6->Z�

 � 7VPU[�VM�:HSL� �76:�� 7H`TLU[� VM� 5PUV`� (X\PUV�
0U[LYUH[PVUHS�(PYWVY[��5(0(��;LYTPUHS�-LLZ

;V�MHJPSP[H[L�[OL�WH`TLU[�VM�[LYTPUHS�MLLZ�I`�
KVTLZ[PJ�HUK�PU[LYUH[PVUHS�WHZZLUNLYZ��3(5+)(52�
PUZ[HSSLK����\UP[Z�VM�76:�[LYTPUHSZ�PU�5(0(��0U�������H�
[V[HS�VM��������[YHUZHJ[PVUZ�^LYL�WYVJLZZLK�PU�[OL�76:�
HTV\U[PUN�[V�7�����TPSSPVU�

 � ^L7H`(JJLZZ�0U[LYUL[�7H`TLU[�-HJPSP[`

0U�1\UL�������[OL�)HUR�SH\UJOLK�[OL�^L7H`(JJLZZ�
PU[LYUL[�WH`TLU[�MHJPSP[`��;OL�^L7H`(JJLZZ�PZ�H� 
^LI�IHZLK�Z`Z[LT�^OPJO�WYV]PKLZ�]PL^PUN�VM�HJJV\U[�
PUMVYTH[PVU�HUK�IPSSZ�WH`TLU[�MLH[\YL�[V�PUZ[P[\[PVUHS�
KLWVZP[VYZ��PUJS\KPUN�NV]LYUTLU[�PUZ[P[\[PVUZ��)`�
SVNNPUN�VU�[V�^^^�SIW^LWH`HJJLZZ�JVT��PUZ[P[\[PVUZ�
JHU�HSZV�YLTP[�[OLPY�LTWSV`LLZ»�JVU[YPI\[PVUZ�[V�[OL�
/VTL�+L]LSVWTLU[�4\[\HS�-\UK��HUK�ZL[[SL�[OLPY�IPSSZ�[V�
4HUPSH�>H[LY��4H`UPSHK��:R`�*HISL��.SVIL�HUK�0UUV]L�

CASH MANAGEMENT SERVICES  
TO THE NATIONAL GOVERNMENT

(Z�H�.V]LYUTLU[�-PUHUJPHS�0UZ[P[\[PVU��3(5+)(52�
KLSP]LYZ�]HYPV\Z�JHZO�THUHNLTLU[�ZLY]PJLZ�PU�Z\WWVY[�
VM�]HYPV\Z�NV]LYUTLU[�VWLYH[PVUZ�HUK�WYVNYHTZ��;OLZL�
ZLY]PJLZ�PUJS\KL�[OL�MVSSV^PUN!

4VKPÄLK�+PZI\YZLTLU[�:JOLTL��4+:�

(Z�[OL�WYPTHY`�KLWVZP[VY`�IHUR�VM�[OL�UH[PVUHS�
NV]LYUTLU[��3(5+)(52�ZLY]PJLZ�[OL�KPZI\YZLTLU[�
Z`Z[LT�VM�NV]LYUTLU[�M\UKZ�[OYV\NO�[OL�4VKPÄLK�
+PZI\YZLTLU[�:JOLTL��4+:���PU�JVVYKPUH[PVU�^P[O�[OL�
+LWHY[TLU[�VM�)\KNL[�HUK�4HUHNLTLU[�HUK�[OL�);Y���

-VY�[OL�`LHY�������3(5+)(52�IYHUJOLZ�WYVJLZZLK�
���WLYJLU[�VM�[OL�NV]LYUTLU[»Z�[V[HS�KPZI\YZLTLU[Z�
HTV\U[PUN�[V�7�����[YPSSPVU��;OL�HTV\U[�PU]VS]LK�H�[V[HS�
VM�����TPSSPVU�JOLJRZ�PZZ\LK�I`����NV]LYUTLU[�HNLUJPLZ��
;OLZL�KPZI\YZLTLU[Z�PUJS\KLK�WH`TLU[Z�HUK�M\UK�YLSLHZLZ�
VM�[OL�NV]LYUTLU[�MVY�KL]LSVWTLU[�WYVQLJ[Z��VWLYH[PUN�
L_WLUZLZ��HUK�ZHSHYPLZ�VM�NV]LYUTLU[�WLYZVUULS�

 

*VU[PU\V\Z�-VYT�*OLJRZ��*-*Z�

3(5+)(52�HSZV�OHUKSLZ�[OL�LUJHZOTLU[�VM�
*VU[PU\V\Z�-VYT�*OLJRZ��*-*Z��PZZ\LK�I`�NV]LYUTLU[�
HNLUJPLZ�HUK�PUZ[Y\TLU[HSP[PLZ�MVY�WH`TLU[�VM�WLYZVUULS�
ZHSHYPLZ�HUK�V[OLY�TVUL[HY`�ILULÄ[Z��0U�������3(5+)(52�
WYVJLZZLK�����TPSSPVU�*-*Z�PZZ\LK�I`����NV]LYUTLU[�
HNLUJPLZ�PU]VS]PUN�H�[V[HS�HTV\U[�VM�7���IPSSPVU�

Operational
Highlights

222222 �����(UU\HS�9LWVY[�



236YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

,SLJ[YVUPJ�4VKPÄLK�+PZI\YZLTLU[�:`Z[LT��L4+:�

0U�������[OL�)HUR�SH\UJOLK�[OL�,SLJ[YVUPJ�4VKPÄLK�
+PZI\YZLTLU[�:`Z[LT��L4+:���H�^LI�IHZLK�Z`Z[LT�[OH[�
HSSV^Z�LUYVSSLK�NV]LYUTLU[�HNLUJPLZ�[V�KV�ZLSLJ[LK�4+:�
[YHUZHJ[PVUZ�VUSPUL�[OYV\NO�^^^�SIWLTKZ�JVT��>P[O�[OL�
L4+:��[OL�HNLUJ`�JHU�[YHUZMLY�M\UKZ�MYVT�HU�LUYVSSLK�
4+:�HJJV\U[�[V�HUV[OLY�4+:�HJJV\U[�VM�[OL�HNLUJ`�VY�
[V�HU�LUYVSSLK�PU[LYUHS�JYLKP[VY»Z�HJJV\U[��;OL�HNLUJ`�
JHU�HSZV�]PL^�4+:�HJJV\U[�PUMVYTH[PVU�HUK�[YHUZHJ[PVU�
OPZ[VY`��YLX\LZ[�4+:�JOLJRIVVR��HUK�JYLH[L�VY�\WSVHK�
Z[H[\Z�VM�JOLJRZ�PZZ\LK��)`�LUK�VM�������H�[V[HS�VM�
�������[YHUZHJ[PVUZ�^LYL�WYVJLZZLK�MVY�����LUYVSSLK�
HNLUJPLZ�HTV\U[PUN�[V�7� ����IPSSPVU�

 

Revenue Collection Services

>P[O�P[Z�UL[^VYR�VM�IYHUJOLZ�ZWYLHK�HSS�V]LY�[OL�
JV\U[Y`��3(5+)(52�ILJVTLZ�H�Z[YH[LNPJ�JVUK\P[�^OLYL�
PUKP]PK\HSZ�HUK�JVYWVYH[PVUZ�JHU�WH`�K\[PLZ�HUK�[H_LZ��
0U�������H�[V[HS�VM�7������IPSSPVU�PU�[H_LZ�^LYL�JVSSLJ[LK�
I`�[OL�)HUR�MVY�[OL�5H[PVUHS�.V]LYUTLU[��6M�[OL�HTV\U[��
7������IPSSPVU�PU]VS]PUN�����TPSSPVU�[YHUZHJ[PVUZ�^LYL�
MVY�[OL�)\YLH\�VM�0U[LYUHS�9L]LU\L�^OPSL�7��� �IPSSPVU�
PU]VS]PUN��������[YHUZHJ[PVUZ�^LYL�MVY�[HYPMMZ�HUK�K\[PLZ�
JVSSLJ[LK�MVY�[OL�)\YLH\�VM�*\Z[VTZ�

 

Conditional Cash Transfer (CCT) Program

3(5+)(52�ZLY]LZ�HZ�[OL�KPZ[YPI\[PVU�JOHUULS�MVY�[OL�
*VUKP[PVUHS�*HZO�;YHUZMLY��**;��7YVNYHT�VM�[OL�5H[PVUHS�
.V]LYUTLU[��;OL�**;�PZ�H�WYVNYHT�[OH[�WYV]PKLZ�JHZO�
NYHU[Z�[V�L_[YLTLS`�WVVY�OV\ZLOVSKZ�VU�[OL�JVUKP[PVU�
[OH[�[OL�ILULÄJPHYPLZ�JVTWS`�^P[O�P[Z�KL]LSVWTLU[HS�
VIQLJ[P]LZ�YLSH[LK�[V�LK\JH[PVU�HUK�OLHS[O�

<UKLY�[OL�**;��WYVNYHT�ILULÄJPHYPLZ�HYL�
PZZ\LK�JHZO�JHYKZ�^OLYL�TVU[OS`�JHZO�NYHU[Z�MYVT�
[OL�NV]LYUTLU[�HYL�JYLKP[LK��;V�L_WHUK�KPZ[YPI\[PVU�
JOHUULSZ�HUK�IL[[LY�MHJPSP[H[L�JHZO�KPZI\YZLTLU[��[OL�
)HUR�HSZV�HJJYLKP[LK�JVVWLYH[P]LZ��Y\YHS�IHURZ��HUK�
5.6Z�HZ�JVUK\P[Z��0U�HKKP[PVU��TVIPSL�(;4Z�^LYL�\ZLK�
PU�4L[YV�4HUPSH�[V�Z\WWVY[�[OL�JHZO�KPZ[YPI\[PVU�

-VY�[OL�`LHY�������[OL�)HUR�KPZI\YZLK�H�[V[HS�VM�
7�����IPSSPVU�[V�����TPSSPVU�OV\ZLOVSK�ILULÄJPHYPLZ�HSS�
V]LY�[OL�JV\U[Y`�

 

Government Collection Services

3(5+)(52�HSZV�ZLY]LZ�HZ�[OL�JVSSLJ[PVU�HYT�VM�[OL�
7OPSPWWPUL�/LHS[O�0UZ\YHUJL�*VYWVYH[PVU��:VJPHS�:LJ\YP[`�
:`Z[LT��/VTL�+L]LSVWTLU[�4\[\HS�-\UK��5H[PVUHS�
/VTL�4VY[NHNL�HUK�-PUHUJL�*VYWVYH[PVU��:VJPHS�
/V\ZPUN�-PUHUJL�*VYWVYH[PVU��7OPSPWWPUL�,JVUVTPJ�
AVUL�(\[OVYP[`��HUK�[OL�8\LaVU�*P[`�.V]LYUTLU[���
;V[HS�JVSSLJ[PVUZ�I`�[OL�)HUR�MYVT�[OLZL�NV]LYUTLU[�
PUZ[P[\[PVUZ�YLHJOLK�7����IPSSPVU�PU������

ENHANCING LANDBANK’S BRANCH 
BANKING OPERATIONS THROUGH QUALITY 
MANAGEMENT SYSTEMS 

;OL�[OPYK�WOHZL�\UKLY�[OL�)HUR»Z�0:6�84:�
7YVNYHT�JV]LYZ�[OL�LZ[HISPZOTLU[�HUK�JLY[PÄJH[PVU�[V�
0:6� ���!�����X\HSP[`�THUHNLTLU[�Z`Z[LTZ�VM�[OL�
IYHUJO�IHURPUN�VWLYH[PVUZ�VM�HSS����IYHUJOLZ�\UKLY�[OL�
5*9�)YHUJOLZ�.YV\W��5*9).���

0U�������[OL�0:6�84:�9VHK�4HW�MVY�7OHZL�000�^HZ�
PTWSLTLU[LK�[OYV\NO�[OL�X\HSP[`�THUHNLTLU[�[LHTZ�WLY�
JS\Z[LY�HUK�IYHUJO��;OLZL�[LHTZ�^LYL�ZL[�\W�PU�VYKLY�[V�
LMMLJ[P]LS`�JHYY`�V\[�84:�ILZ[�WYHJ[PJLZ�HUK�THUKH[VY`�
WYVJLK\YLZ��;OL�MVSSV^PUN�PUP[PH[P]LZ�^LYL�SH\UJOLK�H[�
[OL�5*9).�K\YPUN�84:�PTWSLTLU[H[PVU!

 � ,Z[HISPZOTLU[�VM�X\HSP[`�VIQLJ[P]LZ��J\Z[VTLY�
ZH[PZMHJ[PVU��(;4�H]HPSHIPSP[`��HJJV\U[�
VWLUPUN�[\YU�HYV\UK�[PTL��YLK\J[PVU�VM�LYYVYZ�
PU�[YHUZHJ[PVU�WVZ[PUN�MVY�YLN\SHY�WHZZIVVR�
HJJV\U[Z�I`����WLYJLU[��PUJS\KPUN�YLN\SHY�
TVUP[VYPUN�VM�LHJO�VIQLJ[P]L"

 � *\Z[VTLY�ZH[PZMHJ[PVU�Z\Y]L`���^HZ�PUP[PHSS`�
JVUK\J[LK�I`�[OL�:[YH[LNPJ�7SHUUPUN�.YV\W�
�:7.�"�HM[LY�^OPJO��TVU[OS`�ZLSM�HKTPUPZ[LYLK�
Z\Y]L`Z�^LYL�KVUL�I`�[OL�IYHUJOLZ�MYVT�1\S`�
[V�+LJLTILY�����"

 � 7LYMVYTHUJL�L]HS\H[PVU�Z\Y]L`�VM�/LHK�6MÄJL�
Z\WWVY[�\UP[Z�^HZ�PUP[PH[LK�I`�:7.�^P[O�)YHUJO�
<UP[�/LHKZ�HZ�YLZWVUKLU[��;OPZ�L]HS\H[PVU�
^HZ�JVUK\J[LK�HZ�H�^H`�VM�LUZ\YPUN�[OH[�
JYP[PJHS�ZLY]PJLZ�WYV]PKLK�I`�[OL�Z\WWVY[�\UP[Z�
[V�IYHUJOLZ�HYL�LMMLJ[P]LS`�THUHNLK��0ZZ\LZ�
HUK�JVUJLYUZ�[OH[�JHTL�V\[�K\YPUN�[OL�Z\Y]L`�
^LYL�HKKYLZZLK�I`�[OL�Z\WWVY[�\UP[Z�[OYV\NO�
HJ[PVU�WSHUZ�WYLZLU[LK�[V�[OL�4HUHNLTLU[�
*VTTP[[LL"�HUK�

 � ,Z[HISPZOTLU[�VM�X\HSP[`�^VYRWSHJL�Z[HUKHYKZ�
IHZLK�VU��:�WYPUJPWSLZ��UHTLS`!�ZVY[��
Z`Z[LTH[PaL��Z^LLW��Z[HUKHYKPaL��HUK�ZLSM�
KPZJPWSPUL��0U�HKKP[PVU��H�Z`Z[LT�MVY�YLN\SHY�
H\KP[�[OYV\NO�[OL�\ZL�VM�HU�H\KP[�MVYT�^HZ�
LZ[HISPZOLK�H[�5*9).��

>P[O�[OL�LZ[HISPZOTLU[�VM�84:�PU�5*9).»Z�IYHUJO�
IHURPUN�VWLYH[PVUZ��J\Z[VTLY�ZH[PZMHJ[PVU�SL]LSZ�^LYL�
PUJYLHZPUN�HUK�V]LYHSS�VWLYH[PVUZ�ÅV^�^HZ�JSLHYS`�
KLÄULK��;OYV\NO�H�TVYL�VYNHUPaLK�ÄSPUN�Z`Z[LT��
TVYL�ZWHJLZ�MVY�Z[VYHNL�^LYL�MYLLK�\W�HUK�YL[YPL]HS�VM�
KVJ\TLU[Z�ILJHTL�MHZ[LY��(�TVYL�LMÄJPLU[�OHUKSPUN�VM�
JVTT\UPJH[PVUZ�HUK�PUMVYTH[PVU�^HZ�HSZV�YLHSPaLK�H[�
5*9).��<WKH[LZ�VU�PZZ\LZ�^LYL�JVUZPZ[LU[S`�KPZJ\ZZLK�
K\YPUN�Z[HMM�TLL[PUNZ�

>P[O�[OL�Z\JJLZZM\S�PTWSLTLU[H[PVU�VM�84:�PU�
4L[YV�4HUPSH�IYHUJOLZ��[OL�)YHUJO�)HURPUN�:LJ[VY��PU�
JVVYKPUH[PVU�^P[O�:7.»Z�8\HSP[`�4HUHNLTLU[�6MÄJL��
^PSS�YLWSPJH[L�84:�ILZ[�WYHJ[PJLZ�[V�HSS�3(5+)(52�
IYHUJOLZ�UH[PVU^PKL��0TWSLTLU[PUN�H�ZPUNSL�
THUHNLTLU[�[VVS�[V�LUOHUJL�J\Z[VTLY�ZLY]PJL�KLSP]LY`�
^PSS�\S[PTH[LS`�ILULÄ[�UV[�VUS`�[OL�JSPLU[Z�I\[�HSZV�[OL�
)HUR»Z�V]LYHSS�WLYMVYTHUJL�

2323236YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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INFORMATION TECHNOLOGY SUPPORT AND 
BANK PROCESSES AUTOMATION

0U�������]HYPV\Z�0;�WYVQLJ[Z�OH]L�ILLU�JVTWSL[LK��
^P[O�UL^�V[OLY�WYVQLJ[Z�PUP[PH[LK�HZ�Z\WWVY[�[V�JYP[PJHS�
IHUR�VWLYH[PVUZ��;OLZL�0;�WYVQLJ[Z�UV[�VUS`�HSSV^LK�MVY�H�
MHZ[LY�[YHUZHJ[PVU�[PTL��I\[�SPRL^PZL�WYVTV[LK�LMÄJPLUJ`�
PU�]HYPV\Z�SL]LSZ�VM�IHUR�VWLYH[PVUZ�

 

IT Projects Completed in 2012

 � 0U�OV\ZL�+L]LSVWLK�0;�7YVQLJ[Z�

0U[LYMHJL�VM�3)7�L7H`TLU[�:`Z[LT�^P[O� 
+)4�7:�7OPS.,7:

0U�Z\WWVY[�VM�[OL�NV]LYUTLU[»Z�NVHS�[V�PUJYLHZL�
LMÄJPLUJ`��WYVTV[L�[YHUZWHYLUJ`��HUK�YLK\JL�[OL�JVZ[�VM�
WYVJ\YLTLU[�WYVJLZZLZ��3(5+)(52�JVSSHIVYH[LK�^P[O�
[OL�+LWHY[TLU[�VM�)\KNL[�HUK�4HUHNLTLU[»Z��+)4��
7YVJ\YLTLU[�:LY]PJL��7:��MVY�[OL�+)4�7:�7OPS.,7:�
L7H`TLU[�MHJPSP[`��

;OL�PU[LYMHJL�VM�[OL�3)7�L7H`TLU[�:`Z[LT�
^P[O�+)4�7:�7OPS.,7:�HSSV^Z�WH`TLU[�VM�(NLUJ`�
7YVJ\YLTLU[�9LX\LZ[Z��(79Z��[OYV\NO�[OL�PU[LYUL[�
IHZLK�L7H`TLU[�:`Z[LT�VM�[OL�)HUR�^OPJO�HKVW[Z�HU�
H\[V�KLIP[�HYYHUNLTLU[��(+(���;OPZ�(+(�YLX\PYLZ�[OL�
JSPLU[�HNLUJ`�[V�OH]L�H�3(5+)(52�HJJV\U[�LUYVSSLK�
[V�JVTWSL[L�[OL�WH`TLU[�[OYV\NO�VUSPUL�HWWSPJH[PVU�PU�
7OPS.,7:�=PY[\HS�:[VYL�^LIZP[L��;OL�WH`TLU[�MVY�[OL�
(79Z�PZ�H\[VTH[PJHSS`�KLIP[LK�MYVT�[OL�JSPLU[�HNLUJ`»Z�
HJJV\U[�PU�H�YLHS�[PTL�THUULY�HUK�PZ�JVUZLX\LU[S`�
JYLKP[LK�[V�+)4�7:�HJJV\U[�K\YPUN�IH[JO�WYVJLZZPUN�H[�
[OL�LUK�VM�[OL�KH`�

;OL�+)4�7:�7OPS.,7:�L7H`TLU[�MHJPSP[`�^HZ�THKL�
VWLYH[PVUHS�PU�-LIY\HY`������ 
 

    :\WWVY[�:`Z[LT�[V�[OL�5H[PVUHS�:PUNSL�>PUKV^��5:>�

0U�6J[VILY�������[OL�)HUR�ZPNULK�HU�HNYLLTLU[�
^P[O�[OL�)\YLH\�VM�[OL�;YLHZ\Y`�HUK�)HUJ5L[��0UJ��
[V�YLJLP]L�WH`TLU[Z�[V��HUK�[YHUZHJ[PVUZ�^P[O�[OL�
NV]LYUTLU[�HUK�JVUZVSPKH[L�[OLT�[OYV\NO�H�UL^�VUSPUL�
ZLY]PJL��;OPZ�NH]L�IPY[O�[V�[OL�5H[PVUHS�:PUNSL�>PUKV^�
�5:>���HU�PU[LYUL[�IHZLK�WSH[MVYT�[OH[�HSSV^Z�ZPUNSL�
Z\ITPZZPVU�VM�HWWSPJH[PVUZ�MVY�SPJLUZLZ��WLYTP[Z�HUK�
V[OLY�KVJ\TLU[Z�YLX\PYLK�PU�NV]LYUTLU[�[YHUZHJ[PVUZ�

;OL�5:>�LUHISLZ�[OL�LSLJ[YVUPJ�WH`TLU[�VM�L_WVY[�
PTWVY[�JSLHYHUJLZ�HUK�[YHKL�YLSH[LK�ZLY]PJLZ�[OYV\NO�
[OL�)HUJ5L[�0U[LYUL[�7H`TLU[�.H[L^H`�°�0[�[O\Z�ZWLLKZ�
\W�[YHKL�WYVJLZZLZ�HUK�THRLZ�P[�JVU]LUPLU[�MVY�JSPLU[Z�
ILJH\ZL�[OL`�HYL�ZWHYLK�MYVT�Y\UUPUN�[V�HUK�MYVT�
KPMMLYLU[�HNLUJPLZ�MVY�[OLPY�WH`TLU[Z� 
 

^L7H`(JJLZZ

0U�1\UL�������[OL�)HUR�PTWSLTLU[LK�[OL�^L7H`�
(JJLZZ�¶�H�JVYWVYH[L�PU[LYUL[�IHURPUN�MHJPSP[`�[OH[�HSSV^Z�

HJJV\U[�PUMVYTH[PVU�PUX\PY`�HUK�IPSSZ�WH`TLU[��;OPZ�
MHJPSP[`�PZ�WYV]PKLK�[V�[OL�)HUR»Z�PUZ[P[\[PVUHS�JSPLU[Z�^P[O�
H�TPUPT\T�H]LYHNL�KHPS`�IHSHUJL�VM�7�������

;OL�3(5+)(52�^L7H`(JJLZZ�[HRLZ�Z[YPJ[�
TLHZ\YLZ�[V�LUZ\YL�[OH[�[OL�)HUR»Z�ZLJ\YP[`�WYHJ[PJLZ�
JVUMVYT�[V�[OL�ILZ[�IHURPUN�Z[HUKHYKZ��HUK�[OH[�P[�
HKLX\H[LS`�YLZWVUKZ�[V�JSPLU[Z»�PUZ[P[\[PVUHS�ULLKZ��
0[�OHZ�H�=LYPZPNU�:LJ\YLK�:LHS�[OH[�HZZ\YLZ�^LIZP[L�
]PZP[VYZ�VM�ZP[L�H\[OLU[PJP[`�HUK�[YHUZHJ[PVU�ZLJ\YP[`�°°

0U�������V[OLY�WYVQLJ[Z�[OH[�HYL�JYP[PJHS�[V�IHUR�
VWLYH[PVUZ�^LYL�JVTWSL[LK��;OLZL�PUJS\KL�[OL�PU[LYMHJLZ�
MVY�[OL�-PUHUJPHS�4HUHNLTLU[�:`Z[LT�HUK�*\Z[VTLY�
0UMVYTH[PVU��*LU[YHS�3PHIPSP[`�:`Z[LT���

 � (;4�HUK�(;4�YLSH[LK�7YVQLJ[Z�

(;4�*HYK�;`WPUN

;OL�(;4�*HYK�;`WPUN�PZ�HU�LUOHUJLTLU[�VM�[OL�
)HUR»Z�(;4�Z`Z[LT�[V�Z\WWVY[�UL^�JHYK�[`WLZ�HUK�
[LJOUVSVNPLZ�ILPUN�PU[YVK\JLK�[V�[OL�Z`Z[LT�Z\JO�HZ�
9HKPV�-YLX\LUJ`�0KLU[PÄJH[PVU��*HZO�*HYKZ��HZ�^LSS�HZ�
M\[\YL�JHYK�WYVK\J[Z��*OHUNLZ�PU�[OL�Z`Z[LT�PUJS\KL��
HTVUN�V[OLYZ��[OL�NLULYH[PVU�VM�ZLWHYH[L�LTIVZZPUN�ÄSL�
MVY�LHJO�JHYK�[`WL��

:PUJL�[OL�JVTWSL[PVU�VM�LUOHUJLTLU[�PU� 
4H`�������[OL�)HUR�OHZ�ILLU�HISL�[V�ZH]L�VU� 
THUOV\YZ�HUK�TH[LYPHS�JVZ[Z�K\L�[V�LYYVYZ�PU�JHYK�
WYVK\J[PVU��3PRL^PZL��[OL�JSPLU[Z�ILULÄ[�MYVT�YLK\JLK�
JHYK�WYVJLZZPUN�[PTL��

(;4�9LTV[L�9LHKPUN�

(;4�9LTV[L�9LHKPUN�PZ�H�Z`Z[LT�MLH[\YL�^OPJO�
HSSV^Z�YLTV[L�[YHUZMLYYPUN�VM�JVW`�VM�(;4�[LYTPUHS�
YLHKPUN�WLY�JHZZL[[L�HUK�,SLJ[YVUPJ�1V\YUHS��,1��MYVT�
(;4�[V�[OL�3(5+)(52�/VZ[�VY�THPU�ZLY]LY��;OPZ�MLH[\YL�
YLK\JLZ�[OL�JVZ[�H[[YPI\[LK�[V�(;4�[LYTPUHS�YLHKPUN��,1�
KV^USVHKPUN��HUK�MHJPSP[H[LZ�[PTLS`�HUK�HJJ\YH[L�YLWVY[PUN�
VM�[OL�)HUR»Z�JHZO�WVZP[PVU��HZ�^LSS�HZ�VW[PTPaLZ�[OL�
H]HPSHIPSP[`�VM�(;4�\UP[Z�[OYV\NO�[PTLS`�JHZOSVHKPUN��

;OPZ�(;4�9LTV[L�9LHKPUN�MLH[\YL�OHZ�ILLU�
H]HPSHISL�ZPUJL�[OL�SHZ[�X\HY[LY�VM������

*HZO�*HYK�)H[JO�;VW�<W

;OL�*HZO�*HYK�)H[JO�;VW�<W�PZ�H�THPUMYHTL�
IHZLK�Z`Z[LT�KLZPNULK�MVY�LJVUVTPJHS�HUK�MHZ[�
WYVJLZZPUN�VM�SHYNL�]VS\TLZ�VM�JYLKP[PUN�[YHUZHJ[PVUZ�[V�
[OL�3(5+)(52�*HZO�*HYK�HJJV\U[Z��;OPZ�Z`Z[LT�^HZ�
THKL�H]HPSHISL�Z[HY[PUN�:LW[LTILY������

9LHS�;PTL�+LIP[�VM�0U[LY�)HUR�0UX\PY`�*OHYNLZ

:PUJL�P[Z�PTWSLTLU[H[PVU�PU�6J[VILY�������[OL�
9LHS�;PTL�+LIP[�VM�0U[LY�)HUR�0UX\PY`�:LY]PJL�*OHYNLZ�
OHZ�LUHISLK�3(5+)(52�[V�JVSSLJ[�ZLY]PJL�JOHYNLZ�MVY�
IHSHUJL�PUX\PY`�[YHUZHJ[PVUZ�PU�H�YLHS�[PTL�THUULY��

Operational
Highlights

242424 �����(UU\HS�9LWVY[�
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 � 6[OLY�0;�7YVQLJ[Z�

(\[VTH[LK�:PNUH[\YL�=LYPÄJH[PVU�:`Z[LT��(:=:��

;OL�(\[VTH[LK�:PNUH[\YL�=LYPÄJH[PVU�:`Z[LT�
�(:=:��WYV]PKLZ�H�ZVS\[PVU�MVY�Z[VYPUN�KH[H�HUK�PTHNLZ�
PU�H�KH[HIHZL�MVY�[OL�W\YWVZL�VM�]PZ\HS�HUK�H\[VTH[LK�
ZPNUH[\YL�]LYPÄJH[PVU��

;OL�(:=:�^HZ�JVUJLW[\HSPaLK�[V�IL�HISL�[V�JVTWS`�
^P[O�[OL�)HUNRV�:LU[YHS�UN�7PSPWPUHZ�*PYJ\SHY�����VU�[OL�
¸9L]PZLK�*OLJR�*SLHYPUN�HUK�:L[[SLTLU[�7YVJLZZLZ¹ 
YLX\PYPUN�IHURZ�[V�YL[\YU�HSS�JOLJRZ�^P[O�PUZ\MÄJPLU[�
M\UKZ�[V�[OL�WYLZLU[PUN�IHUR�[OYV\NO�[OL�7OPSPWWPUL�
*SLHYPUN�/V\ZL�*VYWVYH[PVU�I`��!���PU�[OL�TVYUPUN�VM�
[OL�UL_[�IHURPUN�KH`�MYVT�[OL�KH[L�VM�WYLZLU[TLU[ 
VM�[OL�JOLJR�KLWVZP[���

;OL�(:=:�^HZ�\W�HUK�Y\UUPUN�PU�5V]LTILY������

 9LHS�HUK�6[OLY�7YVWLY[PLZ�(JX\PYLK��967(�   
 4HUHNLY�:`Z[LT�7YVQLJ[

;OL�967(�4HUHNLY�PZ�HU�H\[VTH[LK�Z`Z[LT�[OH[�
OHUKSLZ�[OL�TV]LTLU[�VM�WYVWLY[PLZ�HJX\PYLK�I`�[OL�
)HUR�PU�ZL[[SLTLU[�VM�SVHUZ�HUK�VY�MVY�YLHZVUZ�[OYV\NO�
MVYLJSVZ\YL�VY�V[OLY�TLHUZ��0[�JHW[\YLZ�HUK�TVUP[VYZ�[OL�
TV]LTLU[�HUK�THPU[LUHUJL�VM�WYVWLY[PLZ�MYVT�[OL�[PTL�
H�SVHU�ILJVTLZ�WHZ[�K\L�\U[PS�P[�ILJVTLZ�HU�HJX\PYLK�
WYVWLY[`�VM�[OL�IHUR��

;OL�967(�4HUHNLY�Z\WWVY[Z�[OL�)HUR»Z�[OY\Z[�[V�
HJOPL]L�H�OPNO�SL]LS�VM�VWLYH[PVUHS�LMÄJPLUJ`�HUK�OHZ[LU�
[OL�YLJV]LY`�VM�)HUR»Z�PU]LZ[TLU[Z�PU�SVHUZ��;OL�:`Z[LT�
^HZ�[\YULK�V]LY�[V�3(5+)(52�PU�1\UL������

SYMBOLS Loan System Enhancements Phase 4

;OL�:@4)63:�3VHU�:`Z[LT�PZ�HU�VUSPUL�
Z`Z[LT�[OH[�OHUKSLZ�WYVJLZZPUN�HUK�IVVRPUN�VM�SVHU�
[YHUZHJ[PVUZ��0[�VW[PTPaLZ�HJJV\U[�TVUP[VYPUN�MYVT�JYLKP[�
PUP[PH[PVU�[V�SP[PNH[PVU��HUK�JVUZVSPKH[LZ�SVHU�PUMVYTH[PVU�
MVY�WYVÄ[HIPSP[`�HUHS`ZPZ�HUK�WLYMVYTHUJL�YLWVY[PUN�

-VY�7OHZL����[OL�)HUR�PTWSLTLU[LK�WYPVYP[`�
LUOHUJLTLU[Z�[V�JH[LY�[V�[OL�KH[H�YLX\PYLTLU[Z�VM�
[OL�7OPSPWWPUL�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ�MVY�SVHU�
HJJV\U[Z��HUK�VM�V[OLY�)HUR�\UP[Z��;OLZL�WYPVYP[`�
LUOHUJLTLU[Z�^LYL�PTWSLTLU[LK�PU�+LJLTILY������ 

Anti-Money Laundering System (AMLS)

;OL�(U[P�4VUL`�3H\UKLYPUN�:`Z[LT��(43:��PZ�H�
Z`Z[LT�^OPJO�LUHISLZ�[OL�)HUR�[V�JVTWS`�^P[O�[OL�
):7�YLX\PYLTLU[�VM�H\[VTH[PJHSS`�NLULYH[PUN�*V]LYLK�
;YHUZHJ[PVU�9LWVY[Z�HUK�:\ZWPJPV\Z�;YHUZHJ[PVU�
9LWVY[Z��;OL�*0�*3:�PU[LYMHJL�^P[O�(43:�PU�1HU\HY`�
�����OHZ�LUHISLK�(43:�[V�NLULYH[L�HSLY[Z�MVY�WHY[`�
SL]LS�ZJLUHYPVZ� 

(43�+H[H�,U[Y`�:`Z[LT��(43�+,:�  
 HUK�:[HUKHYK�+H[H�;LTWSH[L

;OL�(43�+H[H�,U[Y`�:`Z[LT��(43�+,:��PZ�H� 
^LI�IHZLK�HWWSPJH[PVU�Z`Z[LT�KLZPNULK�[V�JHW[\YL�
ÄUHUJPHS�[YHUZHJ[PVUZ�MVY�\WSVHKPUN�[V�[OL�(43:�PU�
JVTWSPHUJL�^P[O�[OL�YLWVY[PUN�YLX\PYLTLU[Z�VM�[OL�
(U[P�4VUL`�3H\UKLYPUN�*V\UJPS��;OL�(43�+,:�^HZ�
PTWSLTLU[LK�PU�1\UL�������:PT\S[HULV\ZS`��[OL�(43�
:[HUKHYK�+H[H�;LTWSH[L�^HZ�PTWSLTLU[LK�[V�JHW[\YL�
[OL�JV]LYLK�[YHUZHJ[PVUZ�PU�TVZ[�VM�[OL�)HUR»Z�ZV\YJL�

IT Projects Started and Ongoing in 2012

3(5+)(52�JVU[PU\HSS`�LTIHYRZ�VU�KL]LSVWPUN�
UL^�0;�7YVQLJ[Z�[OH[�HK]HUJL�P[Z�I\ZPULZZ�NVHSZ�
�W\YZ\P[�VM�THUKH[L��J\Z[VTLY�ZLY]PJL�HUK�PUZ[P[\[PVUHS�
]PHIPSP[`���;OLZL�UL^�WYVQLJ[Z�PUJS\KL�H�TVIPSL�IHURPUN�
HWWSPJH[PVU��JVUKP[PVUHS�JHZO�[YHUZMLY�WYVNYHT��HUK�HU�
HZZL[�SPHIPSP[`�HUK�YPZR�THUHNLTLU[�Z`Z[LT�

6[OLY�VUNVPUN�0;�WYVQLJ[Z�HPT�[V�M\Y[OLY�PTWYV]L�[OL�
)HUR»Z�WYVK\J[Z�HUK�ZLY]PJLZ�I`�KL]LSVWPUN�P[Z�SLUKPUN�
VWLYH[PVUZ��YLTP[[HUJL�Z`Z[LTZ��M\UK�[YHUZMLY�ZLY]PJLZ��
YLZV\YJL�THUHNLTLU[��L�N��Ä_LK�HZZL[Z�HUK�O\THU�
YLZV\YJLZ���HUK�I`�ZPTWSPM`PUN�KLWVZP[Z�HJJV\U[�VWLUPUN�
HUK�THUHNLTLU[�

IT Infrastructure Upgrades in 2012

0U�������[OL�)HUR�HSZV�LTIHYRLK�VU�HKKP[PVUHS�
HJX\PZP[PVU�HUK�\WNYHKL�VM�OHYK^HYL�HUK�ZVM[^HYL�PU�
Z\WWVY[�VM�[OL�H\[VTH[PVU�VM�[OL�)HUR»Z�WYVJLZZLZ�MVY�H�
TVYL�LMÄJPLU[�HUK�LMMLJ[P]L�KLSP]LY`�VM�P[Z�WYVK\J[Z�HUK�
ZLY]PJLZ�[V�P[Z�J\Z[VTLYZ�

;OL�+H[H�>HYLOV\ZL�<UKLY[HRPUNZ�HUK�*VU[YPI\[PVUZ

(�KH[H�^HYLOV\ZL�Z`Z[LT�PZ�KLÄULK�HZ�H�YLWVZP[VY`�
VM�PU[LNYH[LK�PUMVYTH[PVU�MYVT�KPMMLYLU[�KH[H�ZV\YJLZ��
PU[LYUHS�VY�L_[LYUHS��Z[Y\J[\YLK�HUK�VW[PTPaLK�MVY�
HUHS`[PJHS�HUK�PUMVYTH[PVUHS�WYVJLZZPUN�VY�YLWVY[PUN�

3(5+)(52»Z�+H[H�>HYLOV\ZL��+>��7YVQLJ[�OHK�
P[Z�LHYS`�ILNPUUPUNZ�PU������^OLU�[OL�)HUR�PZZ\LK�
3)7�:WLJPHS�6YKLY�5V���� �ZLYPLZ�VM������Z[H[PUN�[OH[!�
¸7\YZ\HU[�[V�[OL�)HUR»Z�,PNO[�7VPU[�(NLUKH�PU�[LYTZ�VM�
IL[[LY�4HUHNLTLU[�0UMVYTH[PVU�:`Z[LTZ��H�*LU[YHS�40:�
7YVQLJ[�:[Y\J[\YL�PZ�OLYLI`�LZ[HISPZOLK�HUK�PZ�THUKH[LK�
[V�W\YZ\L�[OL�*LU[YHS�40:��+H[H�>HYLOV\ZPUN��WYVQLJ[�¹

(Z�VM�LUK�VM�������[OLYL�^LYL�HIV\[�����YLWVY[Z�
NLULYH[LK�I`�[OL�+>�VU�H�YLN\SHY�IHZPZ��ZLY]PJPUN�H[�
SLHZ[����]HYPV\Z�\UP[Z�VM�[OL�)HUR��4VYLV]LY��HIV\[�
����HUHS`[PJHS�VY�ZWLJPHS�YLWVY[Z�^LYL�NLULYH[LK�MVY�H�
O\UKYLK�VMÄJLZ�VM�[OL�)HUR��

������6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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.VVK�JVYWVYH[L�NV]LYUHUJL�PZ�H�WYPUJPWSL�^OPJO�3(5+)(52�M\SS`�
LTIYHJLZ��;OPZ�PZ�L]PKLU[�VU�P[Z�Z`Z[LTZ��WYVJLZZLZ�HUK�Z[Y\J[\YL��HUK�PZ�ILZ[�
THUPMLZ[LK�VU�OV^�[OL�W\ISPJ�]PL^Z�[OL�)HUR��0U�HU�PTWYVTW[\�ZWLLJO�K\YPUN�
[OL�3(5+)(52�(UU\HS�7SHUUPUN�*VUMLYLUJL�MVY�*@������OLSK�PU�;HNH`[H`�
*P[`�PU�5V]LTILY�������[OL�7YLZPKLU[�VM�[OL�7OPSPWWPULZ��/PZ�,_JLSSLUJ`�
)LUPNUV�:��(X\PUV�000��NH]L�HU�HMÄYTH[PVU�VU�OV^�[OL�)HUR�PZ�KVPUN!

¸�0�Q\Z[�SPRL�[V�ZOHYL�Q\Z[�VUL�WVPU[�VU�[OL�]LY`��]LY`�OHYK�^VYR�[OH[�`V\�
HSS�OH]L�ILLU�KVPUN��0�OVWL�[V�WYV]PKL�`V\�^P[O�H�IL[[LY�LU]PYVUTLU[�
^OLYL�HSS�`V\Y�LMMVY[Z�YLHSS`�HTV\U[�[V�ZVTL[OPUN��@V\»YL�IYPUNPUN�]LY`�
JSLHY�ZWHYRSPUN�^H[LY�PU�H�WVSS\[LK�SHUKZJHWL�¹

/PZ�,_JLSSLUJ`�7YLZPKLU[�)LUPNUV�:��(X\PUV�000

5V]LTILY�����

CORPORATE GOVERNANCE STRUCTURE

)VHYK�*VTWVZP[PVU

;OL�3HUK�)HUR�VM�[OL�7OPSPWWPULZ�PZ�^OVSS`�V^ULK�I`�[OL�7OPSPWWPUL�
5H[PVUHS�.V]LYUTLU[��HUK�PZ�NV]LYULK�I`�H�)VHYK�VM�+PYLJ[VYZ�^P[O�
UPUL�TLTILYZ��(SS�UPUL�TLTILYZ�VM�[OL�3(5+)(52�)VHYK�VM�+PYLJ[VYZ�
�3(5+)(52�)6+��HYL�HWWVPU[LK�I`�[OL�7YLZPKLU[�VM�[OL�7OPSPWWPULZ�^P[O�
UVUL�OH]PUN�H�ZOHYLOVSKPUN�PU�[OL�)HUR�

;OL�3(5+)(52�)6+�PZ�JVTWVZLK�VM�Ä]L�L_�VMÄJPV�HUK�MV\Y�WYP]H[L�
ZLJ[VY�YLWYLZLU[H[P]LZ��;OL�L_�VMÄJPV�TLTILYZ�HYL�[OL�PUJ\TILU[�
:LJYL[HYPLZ�VM�[OL�+LWHY[TLU[�VM�-PUHUJL��+6-���+LWHY[TLU[�VM�(NYPJ\S[\YL�
�+(���+LWHY[TLU[�VM�(NYHYPHU�9LMVYT��+(9��HUK�[OL�+LWHY[TLU[�VM�3HIVY�
HUK�,TWSV`TLU[��+63,���6M�[OL�MV\Y�WYP]H[L�ZLJ[VY�YLWYLZLU[H[P]LZ��[^V�
YLWYLZLU[�[OL�(NYHYPHU�9LMVYT�)LULÄJPHYPLZ��(9)Z��

;OL�3(5+)(52�)6+�PZ�JOHPYLK�I`�[OL�:LJYL[HY`�VM�-PUHUJL�^P[O�[OL�
3(5+)(52�7YLZPKLU[�HUK�*,6�HZ�]PJL�JOHPYTHU��0U�������[OL�3(5+)(52�
)6+�^HZ�JVTWYPZLK�VM�[OL�MVSSV^PUN!

 � /VUVYHISL�*LZHY�=��7\YPZPTH 

:LJYL[HY`��+6-�HUK�*OHPYTHU��3(5+)(52�)6+ 

+6-�<UKLYZLJYL[HY`�1LYLTPHZ�5��7H\S��1Y���HS[LYUH[L�KPYLJ[VY�
 � .PSKH�,��7PJV 

3(5+)(52�7YLZPKLU[�HUK�*,6�HUK�=PJL�*OHPYWLYZVU�� 
LANDBANK BOD

 � /VUVYHISL�7YVJLZV�1��(SJHSH 

:LJYL[HY`��+( 

+(�<UKLYZLJYL[HY`�(U[VUPV�(��-SL[H��HS[LYUH[L�KPYLJ[VY�
 � /VUVYHISL�=PYNPSPV�9��KL�SVZ�9L`LZ 

:LJYL[HY`��+(9� 
+(9�<UKLYZLJYL[HY`�(U[OVU`�5��7HY\|NHV��HS[LYUH[L�KPYLJ[VY�

 � /VUVYHISL�9VZHSPUKH�+��)HSKVa 
:LJYL[HY`��+63,� 
+63,�<UKLYZLJYL[HY`�+HUPSV�7��*Y\a��HS[LYUH[L�KPYLJ[VY��

 � +PYLJ[VY�+VTPUNV�0��+PHa 
9LWYLZLU[H[P]L��7YP]H[L�:LJ[VY

Institutional
   Viability

������6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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 � +PYLJ[VY�;VTHZ�;��KL�3LVU��1Y� 
9LWYLZLU[H[P]L��7YP]H[L�:LJ[VY

 � +PYLJ[VY�*YPZWPUV�;��(N\LSV 

9LWYLZLU[H[P]L��(9)Z
 � +PYLJ[VY�=PJ[VY�.LYHYKV�1��)\SH[HV 

9LWYLZLU[H[P]L��(9)Z�
(U�PUKLWLUKLU[�KPYLJ[VY��HZ�KLÄULK�PU�[OL�):7»Z�

4HU\HS�VM�9LN\SH[PVUZ��ZOV\SK�UV[�IL�HU�VMÄJLY�UVY�H�
THQVYP[`�Z[VJROVSKLY�VM�[OL�)HUR��ZOV\SK�UV[�IL�YLSH[LK�
[V�HU`�KPYLJ[VY�VY�VMÄJLY�VM�[OL�)HUR��HUK�T\Z[�UV[�IL�
YL[HPULK�HZ�H�WYVMLZZPVUHS�HK]PZLY��JVUZ\S[HU[�VY�JV\UZLS�
VM�[OL�)HUR��;OL�)HUR»Z�PUKLWLUKLU[�KPYLJ[VYZ�PU������
^LYL�=PJ[VY�.LYHYKV�1��)\SH[HV�HUK�;VTHZ�;��KL�3LVU��1Y�

;OL�-\UJ[PVUZ�VM�[OL�)VHYK�VM�+PYLJ[VYZ

;OL�3(5+)(52�)6+�LZ[HISPZOLZ�[OL�V]LYHSS�
WVSPJPLZ�HUK�Z[YH[LNPJ�KPYLJ[PVUZ�MVY�[OL�)HUR�^OPJO�
N\PKL�[OL�THUHNLTLU[�HUK�[OL�VWLYH[PUN�\UP[Z�PU�
3(5+)(52»Z�V]LYHSS�VWLYH[PVU��;OL�3(5+)(52�)6+�
WYV]PKLZ�[OL�V]LYZPNO[�HUK�JOHTWPVUZ�NVVK�JVYWVYH[L�
NV]LYUHUJL�^OPJO�YLX\PYL��HTVUN�V[OLYZ��Z[YVUN�
HKOLYLUJL�[V�L[OPJHS�Z[HUKHYKZ�HUK�Z[YPJ[�JVTWSPHUJL�
^P[O�SLNHS��PUZ[P[\[PVUHS�HUK�YLN\SH[VY`�YLX\PYLTLU[Z��;OL�
)VHYK�HSZV�LUZ\YLZ�[OH[�[OL�)HUR�YLTHPUZ�HJJV\U[HISL�
[V�P[Z�]HYPV\Z�Z[HRLOVSKLYZ�

)VHYK�7LYMVYTHUJL�HUK�([[LUKHUJL

3(5+)(52�JVU[PU\LZ�[V�PTWSLTLU[�[OL�(UU\HS�
7LYMVYTHUJL�9H[PUN�:`Z[LT�MVY�P[Z�)VHYK�VM�+PYLJ[VYZ�
HUK�MV\Y�)VHYK�SL]LS�JVTTP[[LLZ��UHTLS`��[OL�(\KP[�
*VTTP[[LL��[OL�9PZR�4HUHNLTLU[�*VTTP[[LL��[OL�;Y\Z[�
*VTTP[[LL��HUK�[OL�*VYWVYH[L�.V]LYUHUJL�*VTTP[[LL��
;OL�ZLSM�YH[PUN�WLYMVYTHUJL�HZZLZZTLU[�VM�[OL�)VHYK�
HUK�[OL�MV\Y�)VHYK�SL]LS�JVTTP[[LLZ�PZ�H�JVYWVYH[L�
NV]LYUHUJL�PUP[PH[P]L�^OPJO�^HZ�Z[HY[LK�PU���� ��;OL�
YH[PUN�Z`Z[LT��KL]LSVWLK�PU�JVVYKPUH[PVU�^P[O�[OL�
0UZ[P[\[L�MVY�*VYWVYH[L�+PYLJ[VYZ��PZ�HPTLK�H[�[OL�YLN\SHY�
TVUP[VYPUN�HUK�NH\NPUN�VM�[OL�KPYLJ[VYZ»�WLYMVYTHUJL�
HNHPUZ[�PU[LYUH[PVUHSS`�HJJLW[LK�WYPUJPWSLZ�VM�JVYWVYH[L�
NV]LYUHUJL�HUK�PUK\Z[Y`�ILZ[�WYHJ[PJL��>P[O�[OL�
PTWSLTLU[H[PVU�VM�[OL�)VHYK�YH[PUN�Z`Z[LT��[OL�)HUR»Z�
Z[HUKHYKZ�VM�JVYWVYH[L�NV]LYUHUJL�^LYL�YHPZLK�HUK�H�
OPNOLY�SL]LS�VM�JVTWSPHUJL�^HZ�HJOPL]LK�

;OL�ZLSM�YH[PUN�PUZ[Y\TLU[�L]HS\H[LZ�[OL�
LMMLJ[P]LULZZ�VM�[OL�)VHYK�HUK�MV\Y�)VHYK�SL]LS�
JVTTP[[LLZ�PU�[OL�WLYMVYTHUJL�VM�[OLPY�WYPUJPWHS�K\[PLZ�
HUK�YLZWVUZPIPSP[PLZ�HZ�HU�PUKP]PK\HS�KPYLJ[VY�HZ�^LSS�HZ�
H�JVSSLNPHS�IVK`��;OL�KL]LSVWTLU[�VM�[OL�WLYMVYTHUJL�
YH[PUN�Z`Z[LT�MVY�[OL�(NYP�(NYH�:VJPHS�*VUJLYUZ�
*VTTP[[LL�PZ�VUNVPUN�^OPSL�[OL�VUL�MVY�[OL�0U]LZ[TLU[�
HUK�3VHU�*VTTP[[LL�^PSS�IL�\UKLY[HRLU�PU������

;OL�3(5+)(52�)6+�OLSK����YLN\SHY�TLL[PUNZ�
PU�������(]LYHNL�H[[LUKHUJL�PU������^HZ�YLJVYKLK�
H[�������WLYJLU[��7LYMLJ[�H[[LUKHUJL�^HZ�SVNNLK�I`�
3(5+)(52�7YLZPKLU[�HUK�*,6�.PSKH�,��7PJV�HUK�+PYLJ[VYZ�
=PJ[VY�.LYHYKV�1��)\SH[HV�HUK�*YPZWPUV�;��(N\LSV��

)VHYK�*VTTP[[LLZ

;OL�3(5+)(52�)6+�KLSLNH[LZ�ZWLJPÄJ�M\UJ[PVUZ�
HUK�YLZWVUZPIPSP[PLZ�[V�[OL�ZP_�)VHYK�SL]LS�JVTTP[[LLZ�
MVY�HU�LMÄJPLU[�KPZJOHYNL�VM�P[Z�V]LYZPNO[�M\UJ[PVUZ��
;OLZL�)VHYK�SL]LS�JVTTP[[LLZ�LMMLJ[P]LS`�HZZPZ[�[OL�
3(5+)(52�)6+�HZ�H�IVK`�PU�[OL�L_LYJPZL�VM�P[Z�K\[PLZ�
HUK�YLZWVUZPIPSP[PLZ��;OLZL�)VHYK�SL]LS�JVTTP[[LLZ�
HYL�[OL!�*VYWVYH[L�.V]LYUHUJL�*VTTP[[LL��[OL�(\KP[�
*VTTP[[LL��[OL�9PZR�4HUHNLTLU[�*VTTP[[LL��[OL�
0U]LZ[TLU[�HUK�3VHU�*VTTP[[LL��[OL�;Y\Z[�*VTTP[[LL�
HUK�[OL�(NYP�(NYH�:VJPHS�*VUJLYUZ�*VTTP[[LL�

,HJO�)VHYK�SL]LS�JVTTP[[LL�OHZ�H�JOHY[LY�^OPJO�
WYV]PKLZ�MVY�[OLPY�JVTWVZP[PVU��H\[OVYP[`��K\[PLZ��HUK�
YLZWVUZPIPSP[PLZ��9LT\ULYH[PVU�VM�[OL�)VHYK�TLTILYZ�PZ�
PU�HJJVYKHUJL�^P[O�[OL�.6**�.V]LYUHUJL�(J[�VM������
�9LW\ISPJ�(J[����� ���;OL�MV\Y�UVU�L_�VMÄJPV�TLTILYZ�
YLJLP]L�H�WLY�KPLT�VM�7�������MVY�L]LY`�)VHYK� 
ZLZZPVU�H[[LUKLK�

4VYLV]LY��[OL�KPYLJ[VYZ�HYL�LU[P[SLK�[V�OVUVYHYP\T�
MVY�L]LY`�TLL[PUN�H[[LUKLK�PU�[OL�)VHYK�SL]LS�
JVTTP[[LLZ�[OL`�ILSVUN�[V�

 � ;OL�(NYP�(NYH�:VJPHS�*VUJLYUZ�*VTTP[[LL

;OL�(NYP�(NYH�:VJPHS�*VUJLYUZ�*VTTP[[LL�PZ�[OL�
)VHYK�SL]LS�JVTTP[[LL�[OH[�PZ�NLHYLK�[V^HYKZ�[OL�
Z[YLUN[OLUPUN�VM�[OL�*(97�PTWSLTLU[H[PVU��:WLJPÄJHSS`��
[OL�(NYP�(NYH�:VJPHS�*VUJLYUZ�*VTTP[[LL»Z�JV]LYHNL�
HUK�M\UJ[PVUZ�PUJS\KL�[OL�MVSSV^PUN�¶��P��MVYT\SH[PVU�
VM�UVU�JYLKP[�WVSPJPLZ�[V�PTWYV]L�[OL�KLSP]LY`�VM�
ZLY]PJLZ�VU�*(97�HUK�V[OLY�HNYP�HNYH�TH[[LYZ"��PP��HZ�H�
JSLHYPUN�OV\ZL�MVY�3(5+)(52»Z�*(97�YLSH[LK�UVU�
JYLKP[�WYVNYHTZ"�HUK��PPP��TVUP[VYPUN�VM�[OL�Z[H[\Z�VM�
PTWSLTLU[H[PVU�VM�[OL�)HUR»Z�]HYPV\Z�UVU�JYLKP[�HNYP�
HNYH�HUK�ZVJPHS�JVUJLYUZ�WYVNYHTZ�

;OL�*VTTP[[LL�PZ�JOHPYLK�I`�+PYLJ[VY�=PJ[VY�
.LYHYKV�1��)\SH[HV�^P[O�[OL�3(5+)(52�7YLZPKLU[�HUK�
*,6�.PSKH�,��7PJV�HZ�]PJL�JOHPYWLYZVU��;OL�TLTILYZ�
VM�[OL�HNYP�HNYH�ZVJPHS�JVUJLYUZ�JVTTP[[LL�HYL�[OL�
:LJYL[HYPLZ�VM�(NYPJ\S[\YL�HUK�(NYHYPHU�9LMVYT��HUK�
+PYLJ[VY�*YPZWPUV�;��(N\LSV�

0U�������[OL�(NYP�(NYH�:VJPHS�*VUJLYUZ�*VTTP[[LL�
KPZJ\ZZLK��HTVUN�V[OLYZ��[OL�SHUK�HJX\PZP[PVU�HUK�
KPZ[YPI\[PVU�WYVJLZZLZ�MVY�/HJPLUKH�3\PZP[H��0UJ��PU�
JVTWSPHUJL�^P[O�[OL�:\WYLTL�*V\Y[�KLJPZPVU�

;OL�(NYP�(NYH�:VJPHS�*VUJLYUZ�*VTTP[[LL�OLSK�
LPNO[�TLL[PUNZ�PU�������(]LYHNL�H[[LUKHUJL�MVY������
^HZ�YLJVYKLK�H[����WLYJLU[�

6M�[OL�Ä]L�TLTILYZ��[OYLL�^LYL�HISL�[V�H[[LUK�HSS�
LPNO[�TLL[PUNZ�PU�������;OL`�^LYL�[OL�JOHPYTHU��+PYLJ[VY�
)\SH[HV��3(5+)(52�7YLZPKLU[�HUK�*,6�7PJV��HUK�+(9�
:LJYL[HY`�KL�SVZ�9L`LZ�

 � ;OL�(\KP[�*VTTP[[LL

;OL�(\KP[�*VTTP[[LL�WYV]PKLZ�HZZPZ[HUJL�[V�[OL�
3(5+)(52�)6+�PU�M\SÄSSPUN�P[Z�V]LYZPNO[�YLZWVUZPIPSP[PLZ�
V]LY�[OL�)HUR»Z�ÄUHUJPHS�YLWVY[PUN�WVSPJPLZ��WYHJ[PJLZ�
HUK�JVU[YVS��PU[LYUHS�HUK�L_[LYUHS�H\KP[�M\UJ[PVUZ��HUK�
JVTWSPHUJL�M\UJ[PVUZ�

Operational
Highlights
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0U�(WYPS�������[OL�(\KP[�*VTTP[[LL�HTLUKLK�P[Z�
*OHY[LY�[V�MVY[PM`�P[Z�V]LYZPNO[�M\UJ[PVUZ��<UKLY�[OL�
HTLUKLK�*OHY[LY��[OL�(\KP[�*VTTP[[LL�PUJYLHZLK�P[Z�
TLTILYZOPW�¶�MYVT�[OYLL�[V�Ä]L�TLTILYZ��HUK�KLÄULK�
P[Z�M\UJ[PVUHS�Z\WLY]PZPVU�V]LY�[OL�0U[LYUHS�(\KP[�.YV\W�
�0(.��HUK�*VTWSPHUJL�4HUHNLTLU[�6MÄJL��*46���
;OLZL�HTLUKTLU[Z�PU�[OL�(\KP[�*VTTP[[LL»Z�*OHY[LY�
HYL�HSS�HPTLK�H[�LUZ\YPUN�JVTWSPHUJL�^P[O�):7�*PYJ\SHY�
5V���� ��ZLYPLZ�VM�������.\PKLSPULZ�PU�:[YLUN[OLUPUN�
*VYWVYH[L�.V]LYUHUJL�PU�):7�:\WLY]PZLK�-PUHUJPHS�
0UZ[P[\[PVUZ��HUK�[OL�*VKL�VM�*VYWVYH[L�.V]LYUHUJL�
VM�[OL�:LJ\YP[PLZ�HUK�,_JOHUNL�*VTTPZZPVU���
HUK�JVUMVYTHUJL�[V�[OL�YLJVTTLUKH[PVUZ�VM�[OL�
7\UVUNIH`HU�HUK�(YH\SSV�K\YPUN�P[Z�ÄYZ[�,_[LYUHS�8\HSP[`�
(ZZ\YHUJL�9L]PL^�VM�[OL�)HUR»Z�0(.��

0U�������[OL�(\KP[�*VTTP[[LL�HJJVTWSPZOLK� 
���THQVY�PUP[PH[P]LZ�PUJS\KPUN�[OL�*OHY[LY�HTLUKTLU[��

0U�VYKLY�[V�PUJYLHZL�[OL�U\TILY�VM�)HUR�\UP[Z�
WHZZPUN�[OL�PU[LYUHS�H\KP[��OLHKZ�VM�\UP[Z�^OPJO�HYL�YH[LK�
ºL_LTWSHY`»�HYL�PU]P[LK�[V�WYLZLU[�[OLPY�ILZ[�WYHJ[PJLZ�
MVY�WVZZPISL�HKVW[PVU�I`�V[OLY�)HUR�\UP[Z��-VY�������[OL�
4+:�HUK�*VSSLJ[PVU�4HUHNLTLU[�+LWHY[TLU[��)VHJ�
(JJV\U[PUN�<UP[��7\LY[V�7YPUJLZH�(JJV\U[PUN�<UP[��
4HRH[P�)\ZPULZZ�*LU[LY�)YHUJO�HUK�4HRH[P�*P[`�/HSS�
)YHUJO�^LYL�YH[LK�ºL_LTWSHY`»�I`�[OL�0(.��

;OL�(\KP[�*VTTP[[LL�OHZ�Ä]L�TLTILYZ��UHTLS`�������
+(�:LJYL[HY`�(SJHSH�HUK�+PYLJ[VYZ�)\SH[HV��KL�3LVU��
(N\LSV�HUK�+PHa��;OL�*VTTP[[LL»Z�H]LYHNL�H[[LUKHUJL�^HZ�
YLJVYKLK�H[�������WLYJLU[�MVY�P[Z����TLL[PUNZ�PU������

 � ;OL�9PZR�4HUHNLTLU[�*VTTP[[LL

9PZR�THUHNLTLU[�V]LYZPNO[�PZ�KVUL�H[�]HYPV\Z�
SL]LSZ�PU�[OL�)HUR��6]LYHSS�YPZR�THUHNLTLU[�V]LYZPNO[�
SPLZ�^P[O�[OL�3(5+)(52�)6+�[OYV\NO�[OL�)VHYK�SL]LS�
9PZR�4HUHNLTLU[�*VTTP[[LL��9PZR*VT���

;OL�9PZR*VT�L]HS\H[LZ�[OL�YPZR�THUHNLTLU[�
MYHTL^VYR�VM�[OL�)HUR�HUK�LUZ\YLZ�[OH[�YPZR�
THUHNLTLU[�WVSPJPLZ�HUK�WYVJLK\YLZ�HYL�HSPNULK�^P[O�
[OL�YPZR�HWWL[P[L�HZ�^LSS�HZ�Z[YH[LNPLZ�HUK�VIQLJ[P]LZ�VM�
[OL�)HUR��

4VYLV]LY��[OL�9PZR*VT�WYV]PKLZ�V]LYZPNO[�VU�HSS�
TH[[LYZ�WLY[PULU[�[V�YPZR�THUHNLTLU[�PUJS\KPUN�[OL�
KL]LSVWTLU[�VM�YPZR�Z[YH[LNPLZ��WVSPJPLZ��N\PKLSPULZ��
WYVJLK\YLZ��HUK�Z`Z[LTZ��;OL�*VTTP[[LL�LUZ\YLZ�[OH[�[OL�
)HUR»Z�YPZR�L_WVZ\YLZ�HYL�YLJVNUPaLK�HUK�[OH[�HWWYVWYPH[L�
YPZR�TP[PNH[PUN�TLHZ\YLZ�HYL�HKLX\H[LS`�LZ[HISPZOLK�

;OL�9PZR*VT�HSZV�V]LYZLLZ�[OL�Z`Z[LT�VM�
H\[OVYP[`�SPTP[Z�KLSLNH[LK�I`�[OL�3(5+)(52�)6+�
[V�THUHNLTLU[�HUK��PM�IYLHJOLZ�VJJ\Y��PTTLKPH[LS`�
YLJVTTLUKZ�JVYYLJ[P]L�HJ[PVUZ��0[�LZ[HISPZOLZ�
[OL�Z`Z[LT�MVY�[OL�YLWVY[PUN�HUK�KPZJSVZ\YL�VM�YPZR�
PUMVYTH[PVU�[V�[OL�3(5+)(52�)6+�^OPJO�HWWYV]LZ�
]HYPV\Z�N\PKLSPULZ�HUK�WYVJLK\YLZ�VU�YPZR�TLHZ\YLTLU[�
HUK�]HSPKH[PVU��I\ZPULZZ�JVU[PU\P[`�TVUP[VYPUN��SPX\PKP[`�
YPZR�HWWYV]PUN�H\[OVYP[PLZ��YPZR�HWWL[P[L�Z[H[LTLU[��HUK�
YPZR�KPJ[PVUHY`��HTVUN�V[OLYZ�

-VY�[PTLS`�YLWVY[PUN��ZWLJPÄJHSS`�[OVZL�WLY[HPUPUN�[V�
THYRL[��SPX\PKP[`�HUK�PU[LYLZ[�YH[L�YPZRZ���YPZR�YLWVY[PUN�[V�
[OL�9PZR*VT�PZ�KVUL�[^PJL�TVU[OS`�

;OL�9PZR*VT�PZ�JVTWVZLK�VM�Ä]L�KPYLJ[VYZ�^P[O�
+PYLJ[VY�KL�3LVU�HUK�+6-�:LJYL[HY`�7\YPZPTH�ZLY]PUN�HZ�
JOHPYTHU�HUK�]PJL�JOHPYTHU��YLZWLJ[P]LS`��;OL�YLZ[�VM�[OL�
*VTTP[[LL�TLTILYZ�HYL�+PYLJ[VYZ�+PHa��(N\LSV�HUK�+(�
:LJYL[HY`�(SJHSH�

;OL�9PZR*VT�OLSK����TLL[PUNZ�PU������^P[O�HU�
H[[LUKHUJL�YH[L�VM����WLYJLU[�

 � ;OL�*VYWVYH[L�.V]LYUHUJL�*VTTP[[LL

6UL�VM�[OL�M\UJ[PVUZ�VM�[OL�*VYWVYH[L�.V]LYUHUJL�
*VTTP[[LL��*.�*VT��PZ�[V�LUZ\YL�[OL�)VHYK»Z�LMMLJ[P]LULZZ�
HUK�K\L�VIZLY]HUJL�VM�JVYWVYH[L�NV]LYUHUJL�WYPUJPWSLZ�
HUK�N\PKLSPULZ��0[Z�[OY\Z[�PZ�[V�LUZ\YL�[OH[�[OL�3(5+)(52�
)6+�HUK�THUHNLTLU[�JVU[PU\V\ZS`�HKOLYL�[V�[OL�ZWPYP[�VM�
NVVK�JVYWVYH[L�NV]LYUHUJL�

;OL�*.�*VT�PZ�PU�JOHYNL�VM�[OL�VMÄJPHS�Z\ITP[[HS�
VM�[OL�YLZ\S[Z�VM�[OL�HUU\HS�WLYMVYTHUJL�YH[PUN�VM�
[OL�3(5+)(52�)6+�HUK�[OL�PUKP]PK\HS�TLTILYZ�VM�
[OL�)VHYK�[V�[OL�):7��[OL�:LJ\YP[PLZ�HUK�,_JOHUNL�
*VTTPZZPVU��[OL�7YLZPKLU[PHS�4HUHNLTLU[�:[HMM��HUK�
[OL�.6**Z�*VTTPZZPVU�VU�.V]LYUHUJL��.*.��

;OL�Ä]L�TLTILY�*.�*VT�PZ�JVTWVZLK�VM�[OL�[^V�
PUKLWLUKLU[�KPYLJ[VYZ�¶�+PYLJ[VYZ�KL�3LVU�HUK�)\SH[HV��
3(5+)(52�7YLZPKLU[�HUK�*,6�7PJV��+6-�:LJYL[HY`�
7\YPZPTH�HUK�+63,�:LJYL[HY`�)HSKVa��+PYLJ[VY�KL�3LVU�
PZ�[OL�*.�*VT�JOHPYTHU��^OPSL�+PYLJ[VY�)\SH[HV�PZ�[OL�
]PJL�JOHPYTHU�

-VY�[OL�`LHY�������[OL�*.�*VT�JVUK\J[LK�LPNO[�
TLL[PUNZ�^P[O�HU�H]LYHNL�H[[LUKHUJL�YH[L�VM����WLYJLU[�

 � ;OL�;Y\Z[�*VTTP[[LL

;OL�;Y\Z[�*VTTP[[LL�L_LYJPZLZ�M\UJ[PVUHS�V]LYZPNO[�
HUK�Z\WLY]PZPVU�VM�[OL�;Y\Z[�)HURPUN�.YV\W�HUK�
PZ�YLZWVUZPISL�MVY�MVYT\SH[PUN�[OL�NYV\W»Z�Z[YH[LNPJ�
KPYLJ[PVU�[V^HYKZ�[OL�NVHS�VM�VW[PTPaPUN�P[Z�[Y\Z[�HUK�
ÄK\JPHY`�I\ZPULZZ�

(TVUN�[OL�THQVY�M\UJ[PVUZ�VM�[OL�*VTTP[[LL�HYL!��P��
[OL�HJJLW[HUJL�HUK�JSVZPUN�VM�[Y\Z[�HUK�V[OLY�ÄK\JPHY`�
HJJV\U[Z"��PP��[OL�PUP[PHS�YL]PL^�VM�HZZL[Z�WSHJLK�\UKLY�
[OL�[Y\Z[LL»Z�VY�ÄK\JPHY`»Z�J\Z[VK`"��PPP��[OL�PU]LZ[TLU[��
YLPU]LZ[TLU[�HUK�KPZWVZP[PVU�VM�M\UKZ�VY�WYVWLY[`"��P]��
[OL�YL]PL^�HUK�HWWYV]HS�VM�[YHUZHJ[PVUZ�IL[^LLU�[Y\Z[�
HUK�VY�ÄK\JPHY`�HJJV\U[Z"�HUK��]��[OL�YL]PL^�VM�[Y\Z[�
HUK�V[OLY�ÄK\JPHY`�HJJV\U[Z�H[�SLHZ[�VUJL�H�`LHY�[V�
KL[LYTPUL�[OL�HK]PZHIPSP[`�VM�YL[HPUPUN�VY�KPZWVZPUN�VM�
[OL�[Y\Z[�VY�ÄK\JPHY`�HZZL[Z��HUK�VY�^OL[OLY�[OL�HJJV\U[�
PZ�ILPUN�THUHNLK�PU�HJJVYKHUJL�^P[O�[OL�PUZ[Y\TLU[�
JYLH[PUN�[OL�[Y\Z[�VY�V[OLY�ÄK\JPHY`�YLSH[PVUZOPW�

0U�[OL�SH[[LY�WHY[�VM�������[OL�):7�PZZ\LK�*PYJ\SHY�
5V������^OPJO�ZL[�MVY[O�[OL�.\PKLSPULZ�PU�:[YLUN[OLUPUN�
*VYWVYH[L�.V]LYUHUJL�HUK�9PZR�4HUHNLTLU[�7YHJ[PJLZ�
VU�;Y\Z[��6[OLY�-PK\JPHY`�)\ZPULZZ�HUK�0U]LZ[TLU[�
4HUHNLTLU[�(J[P]P[PLZ��;V�[OPZ�LUK��[OL�;Y\Z[�*VTTP[[LL�
HIS`�HUK�WYVTW[S`�JVTWSPLK�I`�HWWYV]PUN�[OL�YL]PZLK�
;Y\Z[�9PZR�4HUHNLTLU[�4HU\HS�[V�LTIVK`�[OL�ZHPK� 
):7�JPYJ\SHY�

0U�[OL�JV\YZL�VM�[OL�`LHY��[OL�JVTWVZP[PVU�VM�[OL�
;Y\Z[�*VTTP[[LL�\UKLY^LU[�ZVTL�JOHUNLZ��-PYZ[S`��H�
UL^�;Y\Z[�6MÄJLY�HUK�/LHK�VM�[OL�;Y\Z[�)HURPUN�.YV\W�

� � � 6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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^HZ�HWWVPU[LK�¶�-=7�1VZLWOPUL�.��*LY]LYV�YLWSHJPUN�
([[`��-LSP_�3��4HUSHUNP[�PU�1\S`�������:LJVUKS`��[OL�
*VTTP[[LL�^HZ�YLJVUZ[P[\[LK�^P[O�[OL�YLWSHJLTLU[�VM�
[^V�VM�P[Z�TLTILYZ�

([�[OL�JSVZL�VM�������[OL�3(5+)(52�;Y\Z[�
*VTTP[[LL�^HZ�JVTWVZLK�VM�+63,�:LJYL[HY`�)HSKVa�
�JOHPYWLYZVU�"�+6-�:LJYL[HY`�7\YPZPTH��]PJL�JOHPYTHU�"�
3(5+)(52�7YLZPKLU[�HUK�*,6�7PJV"�+(9�:LJYL[HY`�+L�
3VZ�9L`LZ"�HUK�[OL�/LHK�VM�[OL�;Y\Z[�)HURPUN�.YV\W�

-VY�������[OL�;Y\Z[�*VTTP[[LL�JVU]LULK�LPNO[�
[PTLZ�^P[O�HU�H]LYHNL�H[[LUKHUJL�YH[L�VM����WLYJLU[��
+PYLJ[VY�+L�3LVU��+(9�<UKLYZLJYL[HY`�7HY\|NHV��
([[`��4HUSHUNP[�HUK�-=7�*LY]LYV�YLNPZ[LYLK�WLYMLJ[�
H[[LUKHUJL�

 � ;OL�0U]LZ[TLU[�HUK�3VHU�*VTTP[[LL

0U�+LJLTILY�������[OL�0U]LZ[TLU[�HUK�3VHU�,_LJ\[P]L�
*VTTP[[LL��03,*��^HZ�YLJVUZ[P[\[LK�PU[V�[OL�)VHYK�SL]LS�
0U]LZ[TLU[�HUK�3VHU�*VTTP[[LL��03*��

;OL�03*�PZ�JOHPYLK�I`�3(5+)(52�7YLZPKLU[�HUK�
*,6�7PJV�^P[O�+PYLJ[VY�+PHa�HZ�[OL�]PJL�JOHPYTHU��
*VTWSL[PUN�[OL�03*�YVZ[LY�HYL�+PYLJ[VYZ�(N\LSV��)\SH[HV�
HUK�KL�3LVU�

(TVUN�[OL�M\UJ[PVUZ�VM�[OL�03*�PZ�[V�L]HS\H[L��
HWWYV]L�VY�YLJVTTLUK�[V�[OL�3(5+)(52�)6+�MVY�
JVUZPKLYH[PVU�HUK�HWWYV]HS�[OL�SVHUZ�HUK�PU]LZ[TLU[Z�
WYVWVZHSZ�PU�HJJVYKHUJL�^P[O�3(5+)(52»Z�*VKPÄLK�
(WWYV]PUN�:PNUPUN�(\[OVYP[`��*(:(��HUK�0U]LZ[TLU[�
7VSPJ`�.\PKLSPULZ�HUK�:[YH[LN`��;OL�03*�HSZV�YL]PL^Z�
HUK�YLJVTTLUKZ�[V�[OL�)VHYK�JYLKP[�HUK�PU]LZ[TLU[�
WVSPJPLZ�HUK�N\PKLSPULZ�[OH[�^PSS�NV]LYU�[OL�JYLKP[�HUK�
PU]LZ[TLU[Z�WVY[MVSPV��4VYLV]LY��[OL�03*�YL]PL^Z�HUK�
TVUP[VYZ�[OL�WLYMVYTHUJL�VM�SVHUZ�HUK�PU]LZ[TLU[�
WVY[MVSPV�VM�[OL�)HUR�

<UP[Z�\UKLY�[OL�)VHYK�

 � 0U[LYUHS�(\KP[�.YV\W��0(.�

(Z�VUL�VM�[OL�JVYULYZ[VULZ�VM�LMMLJ[P]L�NV]LYUHUJL��
0(.�WYV]PKLZ�HU�PUKLWLUKLU[�HUK�VIQLJ[P]L�L]HS\H[PVU�
VM�THUHNLTLU[�JVU[YVSZ�HUK�VWLYH[PVUZ�WLYMVYTHUJL�
HUK�[OL�KL[LYTPUH[PVU�VM�[OL�KLNYLL�VM�JVTWSPHUJL�^P[O�
SH^Z��YLN\SH[PVUZ��THUHNLYPHS�WVSPJPLZ��HJJV\U[HIPSP[`�
TLHZ\YLZ��L[OPJHS�Z[HUKHYKZ�HUK�JVU[YHJ[\HS�VISPNH[PVUZ��
0(.�HWWYHPZLZ�[OL�WSHU�VM�VYNHUPaH[PVU�HUK�HSS�TL[OVKZ�
HUK�TLHZ\YLZ�PU�VYKLY�[V�YLJVTTLUK�JV\YZLZ�VM�HJ[PVU�
VU�TH[[LYZ�YLSH[PUN�[V�VWLYH[PVUZ�HUK�THUHNLTLU[�
JVU[YVSZ��4VYLV]LY��PU�JVTWSPHUJL�^P[O�PU[LYUH[PVUHS�
Z[HUKHYKZ��PU[LYUHS�H\KP[VYZ�HSZV�HKK�]HS\L�[V�[OL�)HUR»Z�
VWLYH[PVUZ�I`�L]HS\H[PUN�[OL�YPZR�THUHNLTLU[�HUK�
NV]LYUHUJL�WYVJLZZLZ�

;OL�I\SR�VM�0(.�^VYR�HYL�VU�[OL�WYV]PZPVU�VM�
HZZ\YHUJL�ZLY]PJLZ�^P[O�HU�VIQLJ[P]L�[V�YLUKLY�HU�V]LYHSS�
HZZLZZTLU[�VU�OV^�[OL�PU[LYUHS�JVU[YVSZ�HUK�TLHZ\YLZ�
VM�[OL�)HUR�HYL�PTWSLTLU[LK�I`�[OL�)HUR�\UP[Z��;OL�
MVSSV^PUN�PZ�[OL�:\TTHY`�VM�(ZZ\YHUJL�:LY]PJLZ��
PUJS\KPUN�[OL�ZWLJPHS�H\KP[Z��JVTWSL[LK�I`�0(.�PU�����!

0U�������0(.�Z\JJLZZM\SS`�WHZZLK�[OL�ÄYZ[�
,_[LYUHS�8\HSP[`�(ZZ\YHUJL�9L]PL^�JVUK\J[LK�I`�[OL�
7\UVUNIH`HU�HUK�(YH\SSV�^P[O�HU�V]LYHSS�YH[PUN�VM�
¸.LULYHSS`�*VUMVYTZ¹�VY� ��WLYJLU[��^OPJO�PZ�HIV]L�P[Z�
PU[LYUH[PVUHS�HUK�SVJHS�JV\U[LYWHY[Z��;OPZ�HMÄYTZ�0(.»Z�
JVTWL[LU[�JVUK\J[�VM�P[Z�YVSL�PU�NVVK�NV]LYUHUJL�PU�
HJJVYKHUJL�^P[O�[OL�0U[LYUH[PVUHS�:[HUKHYKZ�MVY�[OL�
7YVMLZZPVUHS�7YHJ[PJLZ�VM�0U[LYUHS�(\KP[PUN�

;OL�MVYLNVPUN������HJJVTWSPZOTLU[Z�HYL�[OL�
WYVK\J[Z�VM�[OL�JVUJLY[LK�LMMVY[Z�VM�����WLYZVUULS�� 
� �VM�^OVT�OH]L�WYVMLZZPVUHS�JLY[PÄJH[PVUZ�HZ�MVSSV^Z!�

�� *LY[PÄLK�0U[LYUHS�(\KP[VY����"
�� *LY[PÄLK�0UMVYTH[PVU�:`Z[LT�(\KP[VY����"
�� *LY[PÄLK�0UMVYTH[PVU�:LJ\YP[`�4HUHNLY����"
�� *LY[PÄLK�0U[LYUHS�*VU[YVSZ�(\KP[VY����"
�� (JJYLKP[LK�8\HSP[`�(ZZLZZVY�VM�[OL�0U[LYUHS�

(\KP[�(J[P]P[`����"�HUK��
�� 0U[LYUH[PVUHS�9LNPZ[LY�VM�*LY[PÄLK�(\KP[VYZ�

,U]PYVUTLU[HS�4HUHNLTLU[�:`Z[LTZ�(\KP[VY�
3LHK�(\KP[VY�0:6������!���������

 � ;OL�*VTWSPHUJL�4HUHNLTLU[�6MÄJL��*46�

(UV[OLY�)HUR�\UP[�[OH[�PZ�KPYLJ[S`�Z\WLY]PZLK�I`�[OL�
(\KP[�*VTTP[[LL�PZ�[OL�*VTWSPHUJL�4HUHNLTLU[�6MÄJL�
�*46���7YLZLU[S`�OLHKLK�I`�H�=PJL�7YLZPKLU[��[OL�*46�
V]LYZLLZ�[OL�V]LYHSS�PTWSLTLU[H[PVU�HUK�JVVYKPUH[PVU�VM�
[OL�)HUR»Z�JVTWSPHUJL�Z`Z[LT��0[�THPU[HPUZ�[OL�)HUR»Z�
*VTWSPHUJL�7YVNYHT�^OPJO�WVSPJ`�Z[H[LTLU[�ZH`Z�[OH[�
JVTWSPHUJL�HUK�L[OPJZ�ZOHSS�IL�[OL�UVYT�\UKLYS`PUN�[OL�
WLYMVYTHUJL�VM�HSS�M\UJ[PVUZ�

;OL�*46�PZ�PU�JOHYNL�VM�LUZ\YPUN�3(5+)(52»Z�
JVTWSPHUJL�^P[O�HSS�YLSL]HU[�SH^Z�HUK�YLN\SH[PVUZ��
PUJS\KPUN�[OL�(U[P�4VUL`�3H\UKLYPUN�(J[��(43(��VM�
�����VY�9�(�� �����HZ�HTLUKLK��0[�KPYLJ[S`�YLWVY[Z�[V�[OL�
)VHYK�SL]LS�(\KP[�*VTTP[[LL�HZ�HU�PUKLWLUKLU[�VMÄJL�

KRA Actual Target % Accomplishment

(\KP[HISL�<UP[Z

9LN\SHY�(\KP[ ��� ���  ��

:WLJPHS�(\KP[ 31 �� ��

:\I�[V[HS 282 274 103%

0;�:`Z[LTZ�
(\KP[

(WWSPJH[PVUZ�
(\KP[ 11 9 122%

Post 
Implementation 
9L]PL^��+LZR�
Audit

3 3 100%

:\I�[V[HS 14 12 117%

TOTAL 296 286 104%

Operational
Highlights

303030 �����(UU\HS�9LWVY[�
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0U�������[OL�*46�LUNHNLK�PU�]HYPV\Z�HJ[P]P[PLZ�
HSPNULK�^P[O�P[Z�WYPTHY`�YVSL�[V�LMMLJ[P]LS`�THUHNL�
JVTWSPHUJL�HUK�YLW\[H[PVU�YPZRZ��;OL�`LHY�^HZ�
THYRLK�^P[O�[OL�PZZ\HUJL�VM�����YLN\SH[PVUZ�^OPJO�
^LYL�KPZZLTPUH[LK�[V�HSS�JVUJLYULK�I\ZPULZZ�\UP[Z��0[�
JVU[PU\V\ZS`�TVUP[VYLK�)HUR�^PKL�YLWVY[PUN�HJ[P]P[PLZ�
[V�]HYPV\Z�YLN\SH[VY`�HUK�V]LYZPNO[�IVKPLZ�Z\JO�HZ�[OL�
)HUNRV�:LU[YHS�UN�7PSPWPUHZ��*VTTPZZPVU�VU�(\KP[��
HUK�[OL�7OPSPWWPUL�+LWVZP[�0UZ\YHUJL�*VYWVYH[PVU��
4VYLV]LY��P[�TVUP[VYLK�[OL�)HUR»Z�JVTWSPHUJL�^P[O�
YLWVY[VYPHS�YLX\PYLTLU[Z�VM�[OL�:LJ\YP[PLZ�HUK�,_JOHUNL�
*VTTPZZPVU�YLSH[P]L�[V�3(5+)(52»Z�\UKLY^YP[PUN�
SPJLUZL�HUK�.V]LYUTLU[�:LJ\YP[PLZ�,SPNPISL�+LHSLY�
YLZWVUZPIPSP[PLZ��;OL�*46�HSZV�HKVW[LK�H�TVUP[VYPUN�
WYVJLZZ�[V�THUHNL�[OL�)HUR»Z�YLW\[H[PVU�YPZRZ�HYPZPUN�
MYVT�JVUZ\TLY�JVUJLYUZ���

*VTWSPHUJL�[LZ[PUN�^HZ�JVU[PU\V\ZS`�JVUK\J[LK�
I`�[OL�*46�VU�YLN\SH[VY`�PZZ\HUJLZ�HWWS`PUN�[OL�
*VTWSPHUJL�9PZR�(ZZLZZTLU[�4H[YP_�HUK�*VTWSPHUJL�
9LX\PYLTLU[�4LTVYHUK\T�HZ�[VVSZ��;OPZ�^HZ�HSZV�
LUOHUJLK�I`�[OL�KL]LSVWTLU[�VM�[OL�(43�*VTWSPHUJL�
;LZ[PUN��(*;��MYHTL^VYR�HUK�WYVNYHT��^OPJO�PUJS\KL�
[OL�UL^S`�JYHM[LK�(*;�:HTWSPUN�4L[OVKVSVN`��

6[OLY�PUP[PH[P]LZ�WLY[PULU[�[V�LUZ\YPUN�[OL�)HUR»Z�
JVTWSPHUJL�^P[O�[OL�(43(�PUJS\KL�[OL�JVUK\J[�VM�
(43�9PZR�9H[PUN�:LSM�(ZZLZZTLU[��WVZ[PUN�VM�\WKH[LK�
(43�8\LZ[PVUUHPYL�PU�[OL�3(5+)(52�^LIZP[L��HUK�
YLZWVUZLZ�[V�]HYPV\Z�(43�K\L�KPSPNLUJL�YLX\LZ[Z�I`� 
JVYYLZWVUKLU[�IHURZ�

 � ;OL�9PZR�4HUHNLTLU[�.YV\W��94.�

;OL�\UP[�YLZWVUZPISL�MVY�[OL�PUZ[P[\[PVUHSPaH[PVU�VM�
YPZR�J\S[\YL�HJYVZZ�[OL�VYNHUPaH[PVU��HUK�V]LYZPNO[�VU�YPZR�
THUHNLTLU[�WVSPJPLZ�PZ�[OL�9PZR�4HUHNLTLU[�.YV\W�
�94.���;OL�94.�PZ�JVTWYPZLK�VM�[OYLL�\UP[Z��UHTLS`��
[OL�)\ZPULZZ�9PZR�4HUHNLTLU[�+LWHY[TLU[��)94+���
[OL�*YLKP[�7VSPJ`�HUK�9PZR�4HUHNLTLU[�+LWHY[TLU[�
�*794+���HUK�[OL�;YLHZ\Y`�9PZR�4HUHNLTLU[�
+LWHY[TLU[��;94+���;OL�94.�PZ�M\UJ[PVUHSS`�Z\WLY]PZLK�
I`�[OL�9PZR�4HUHNLTLU[�*VTTP[[LL�

;OL�M\UJ[PVUZ�VM�[OLZL�[OYLL�KLWHY[TLU[Z�HYL�
MVJ\Z�ZWLJPÄJ�VU�KPMMLYLU[�YPZR�HYLHZ��*794+�OHUKSLZ�
[OL�MVYT\SH[PVU�HUK�YL]PL^�VM�JYLKP[�WVSPJPLZ�HUK�[OLPY�
PTWSPJH[PVUZ�VU�3(5+)(52»Z�SLUKPUN�HJ[P]P[PLZ�HZ�^LSS�
HZ�[OL�YL]PL^�VM�JYLKP[�YH[PUNZ��0[�HSZV�MHJPSP[H[LZ�[OL�
KL]LSVWTLU[�VM�[OL�)HUR»Z�YPZR�TVKLSZ�MVY�JYLKP[�YPZR�
PKLU[PÄJH[PVU��TLHZ\YLTLU[�HUK�TVUP[VYPUN��

;94+�MVJ\ZLZ�VU�[OL�THUHNLTLU[�VM�YPZR�
TLHZ\YLTLU[�HUK�HUHS`ZPZ�VM�[OL�)HUR»Z�SPX\PKP[`��THYRL[��
PU[LYLZ[�YH[L�HUK�V[OLY�[YLHZ\Y`�YLSH[LK�YPZRZ��0[�HSZV�
PUMVYTZ�THUHNLTLU[�VM�[OL�)HUR»Z�SPX\PKP[`�WVZP[PVU�HUK�
ZPNUPÄJHU[�TV]LTLU[Z�PU�MVYLPNU�L_JOHUNL�HUK�PU[LYLZ[�
YH[LZ�[OH[�^PSS�OH]L�PTWHJ[�VU�[OL�)HUR»Z�VWLYH[PVUZ��

)94+�\UKLY[HRLZ�[OL�THUHNLTLU[�VM�[OL�)HUR»Z�
I\ZPULZZ�VWLYH[PVUZ��Z`Z[LT��SLNHS��[LJOUVSVN`��HUK�
HSS�V[OLY�YPZRZ�UV[�MHSSPUN�\UKLY�;94+»Z�HUK�*794+»Z�
W\Y]PL^��;OL�)94+�HSZV�LUZ\YLZ�[OL�JVU[PU\P[`�
VM�I\ZPULZZ�^P[O�[OL�LMMLJ[P]L�PTWSLTLU[H[PVU�VM��

3(5+)(52»Z�)\ZPULZZ�*VU[PU\P[`�7SHU�HUK�0;�)\ZPULZZ�
7SHU��4VYLV]LY��MHJPSP[H[PVU�VM�WYVNYHTZ�MVY�KL]LSVWPUN�
[OL�)HUR»Z�YPZR�J\S[\YL�HUK�KLLWLUPUN�YPZR�H^HYLULZZ�
HTVUN�3(5+)(52�WLYZVUULS�PZ�\UKLY[HRLU�I`�)94+�

 � ;Y\Z[�)HURPUN�.YV\W��;).�

;OL�;Y\Z[�)HURPUN�.YV\W��;).��PZ�KPYLJ[S`�
Z\WLY]PZLK�I`�[OL�;Y\Z[�*VTTP[[LL�PU�[OL�HKTPUPZ[YH[PVU�
VM�HSS�[Y\Z[�HUK�V[OLY�ÄK\JPHY`�HUK�PU]LZ[TLU[�
THUHNLTLU[�HJJV\U[Z�VM�3(5+)(52�

3(5+)(52»Z�;).�PZ�JVTWVZLK�VM�[OYLL�
KLWHY[TLU[Z��UHTLS`��[OL�;Y\Z[�4HYRL[PUN�+LWHY[TLU[��
[OL�;Y\Z[�7VY[MVSPV�4HYRL[PUN�+LWHY[TLU[��HUK�[OL�;Y\Z[�
6WLYH[PVUZ�+LWHY[TLU[�

;OL�;Y\Z[�4HYRL[PUN�+LWHY[TLU[�PZ�PU�JOHYNL�VM�[OL�
KL]LSVWTLU[��YL]PL^�HUK�THYRL[PUN�VM�[OL�[Y\Z[�WYVK\J[Z�
HUK�ZLY]PJLZ�HZ�^LSS�HZ�[OL�WYV]PZPVU�VM�SLNHS�HUK�
ÄUHUJPHS�HK]PJL�VU�[Y\Z[�[YHUZHJ[PVUZ��;OL�;Y\Z[�7VY[MVSPV�
4HYRL[PUN�+LWHY[TLU[��VU�[OL�V[OLY�OHUK��OHUKSLZ�[OL�
[YHKPUN�HUK�HZZL[�THUHNLTLU[�VM�[Y\Z[�HUK�PU]LZ[TLU[�
THUHNLTLU[�HJJV\U[Z�PU�HKKP[PVU�[V�[OL�L]HS\H[PVU�
VM�LX\P[PLZ�HUK�Ä_LK�PUJVTL�ZLJ\YP[PLZ�MVY�PU]LZ[TLU[�
HUK�KP]LZ[TLU[�KLJPZPVUZ��;OL�[OPYK�\UP[�\UKLY�;).��
[OL�;Y\Z[�6WLYH[PVUZ�+LWHY[TLU[��PZ�PU�JOHYNL�VM�[OL�
MVSSV^PUN�[HZRZ�¶��P��THPU[LUHUJL�VM�[OL�HJJV\U[PUN�
HUK�THUHNLTLU[�PUMVYTH[PVU�Z`Z[LT�MVY�HSS�[Y\Z[�HUK�
ÄK\JPHY`�HJJV\U[Z"��PP��JHZOPLYPUN"�HUK��PPP��ZHMLRLLWPUN�VM�
]P[HS�KVJ\TLU[Z�PUJS\KPUN�ZLJ\YP[PLZ���

*VU[PU\PUN�,K\JH[PVU�MVY�[OL�)VHYK

(Z�WHY[�VM�[OL�)HUR»Z�JVYWVYH[L�NV]LYUHUJL�
PUP[PH[P]LZ�HUK�[OL�KPYLJ[VYZ»�JVU[PU\PUN�LK\JH[PVU��[OL�
6YNHUPaH[PVU�+L]LSVWTLU[�+LWHY[TLU[�MHJPSP[H[LK�[OL�
H[[LUKHUJL�VM�[OL�IVHYK�TLTILYZ�PU�ZL]LYHS�PU�OV\ZL�
IYPLÄUNZ��0U�������]HYPV\Z�IYPLÄUNZ�^LYL�JVUK\J[LK�
MVY�[OL�TLTILYZ�VM�[OL�)VHYK�[V�HJX\HPU[�[OLT�VU�[OL�
KPMMLYLU[�VWLYH[PVUZ�VM�[OL�)HUR��;OLZL�IYPLÄUNZ�MVJ\ZLK�
VU�IYHUJO�IHURPUN��HNYHYPHU�VWLYH[PVUZ��PU]LZ[TLU[�
IHURPUN��HZZL[�HUK�SPHIPSP[`�THUHNLTLU[��V]LY]PL^�
VM�SLUKPUN�VWLYH[PVUZ��JOHY[�VM�HJJV\U[Z��HUK�O\THU�
YLZV\YJL�THUHNLTLU[�

(SZV�PU�������)VHYK�TLTILYZ�H[[LUKLK�[OL�
(K]HUJL�9PZR�4HUHNLTLU[�MVY�-PUHUJPHS�0UZ[P[\[PVUZ�
HUK�[OL�7YVMLZZPVUHS�+PYLJ[VYZ�7YVNYHT��;OLZL�HYL�PU�
HKKP[PVU�[V�[OL�<WKH[L�VU�[OL�(U[P�4VUL`�3H\UKLYPUN�
(J[��[OL�.SVIHS�)HURPUN�7LYZWLJ[P]LZ������*VUMLYLUJL��
HUK�[OL�(ZPHU�4HYRL[PUN�*VUMLYLUJL�¶�<USLHZO�[OL�
(ZPHU�4HYRL[PUN�4HZ[LYZ��

STRENGTHENING 
THE BANK’S ORGANIZATION 

;V�RLLW�HIYLHZ[�^P[O�[OL�JVUZ[HU[�HUK�PUJYLHZPUN�
WHJL�VM�JOHUNL�PU�[OL�IHURPUN�PUK\Z[Y`��3(5+)(52�
PTWSLTLU[LK�HU�VYNHUPaH[PVU�^PKL�YLHSPNUTLU[�LMMLJ[P]L�
1\S`����������;OPZ�PZ�[OL�ÄYZ[�THQVY�ZOPM[�PU�Z[Y\J[\YL�

3131316YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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\UKLY[HRLU�ZPUJL�������>P[O�[OL�UL^�Z[Y\J[\YL��[OL�)HUR�
HPTZ�[V�HJOPL]L�H�Z\Z[HPULK�L_WHUZPVU�VM�SVHUZ�[V�[OL�
WYPVYP[`�ZLJ[VYZ"�H[[HPU�OPNOLY�ÄUHUJPHS�PUJS\ZPVU�[OYV\NO�
JYLKP[�V\[YLHJO�HUK�H]HPSHIPSP[`�VM�KLWVZP[�HUK�IYHUJO�
ZLY]PJLZ�PU�HYLHZ�^P[OV\[�IHURZ"�HSPNU�VYNHUPaH[PVUHS�
\UP[Z�HJJVYKPUN�[V�I\ZPULZZ�SPULZ�[V�PTWYV]L�VWLYH[PVUHS�
LMÄJPLUJPLZ�HUK�JVTWS`�^P[O�)HZLS�(JJVYK�YLX\PYLTLU[Z"�
HUK�PTWSLTLU[�TVYL�LMÄJPLU[��Z[HUKHYKPaLK�HUK�
Z[YLHTSPULK�VWLYH[PVUZ�

<UKLY�[OL�UL^�ZL[�\W��[OL�)HUR�OHZ�ILLU�
YLJVUÄN\YLK�[V�Ä]L�ZLJ[VYZ��UHTLS`!�

�� (NYPJ\S[\YHS�HUK�+L]LSVWTLU[�3LUKPUN�:LJ[VY�
�(+3:��^OPJO�THUHNLZ�[OL�V]LYHSS�SVHU�
WVY[MVSPV�VM�[OL�)HUR�HUK�OHUKSLZ�[OL�JYLKP[�
Z\WWVY[�[V�[OL�WYPVYP[`�ZLJ[VYZ"�

�� )YHUJO�)HURPUN�:LJ[VY��)):��^OPJO�Z\WLY]PZLZ�
IYHUJO�IHURPUN�VWLYH[PVUZ��L�IHURPUN�WYVK\J[Z��
YLTP[[HUJL�ZLY]PJLZ��HUK�(;4�ZLY]PJLZ"�

�� *VYWVYH[L�:LY]PJLZ�:LJ[VY��*::��^OPJO�OHUKSLZ�
V]LYHSS�Z\WLY]PZPVU�V]LY�O\THU�YLZV\YJL��
MHJPSP[PLZ��WYVJ\YLTLU[�ZLY]PJLZ��WYV]PKLU[�
M\UK�THUHNLTLU[��HUK�[OL�)HUR»Z�TLKPH�HUK�
L_[LYUHS�YLSH[PVUZ�WYVNYHTZ"

�� 6WLYH[PVUZ�:LJ[VY��6:��^OPJO�WYV]PKLZ�
)HUR^PKL�VWLYH[PVUHS�Z\WWVY[�PUJS\KPUN�
HJJV\U[PUN�ZLY]PJLZ��JVU[YVSSLYZOPW��HZZL[�
HWWYHPZHS��HUK�PUMVYTH[PVU�[LJOUVSVN`"�HUK

�� ;YLHZ\Y`�HUK�0U]LZ[TLU[�)HURPUN�:LJ[VY��;0):��
^OPJO�Z\WLY]PZLZ�[YLHZ\Y`�VWLYH[PVUZ��ÄUHUJPHS�
YLZV\YJL�THUHNLTLU[��PU]LZ[TLU[�IHURPUN��
HUK�M\UK�ZV\YJPUN�

(�U\TILY�VM�NYV\WZ�HUK�\UP[Z�YLWVY[�KPYLJ[S`�[V�[OL�
3(5+)(52�)VHYK�VY�[V�[OL�7YLZPKLU[�HUK�*,6��PUJS\KPUN�
PU[LYUHS�H\KP[��JVTWSPHUJL��YPZR�THUHNLTLU[��[Y\Z[�
IHURPUN��JVYWVYH[L�ZLJYL[HY`��SLNHS�ZLY]PJLZ��Z[YH[LNPJ�
WSHUUPUN��WO`ZPJHS�ZLJ\YP[`��HUK�HNYHYPHU�ZLY]PJLZ�

(�JOHUNL�THUHNLTLU[�PTWSLTLU[H[PVU�WSHU�^HZ�
JYHM[LK�K\YPUN�[OL�`LHY�[V�LUZ\YL�ZTVV[O�[YHUZP[PVU�[V�[OL�
UL^�Z[Y\J[\YL��(WWYVWYPH[L�PU[LY]LU[PVUZ�^LYL�JHYYPLK�V\[�[V�
THUHNL�LMMLJ[P]LS`�H[[LUKHU[�JOHUNLZ�[OH[�OHK�HU�PTWHJ[�
VU�[OL�JVUJLYULK�TLTILYZ�VM�[OL�VYNHUPaH[PVU�Z\JO�HZ�
WLYZVUULS�TV]LTLU[Z��ZOPM[Z�PU�YVSLZ�HUK�YLZWVUZPIPSP[PLZ��
HKQ\Z[TLU[�[V�UL^�^VYRPUN�LU]PYVUTLU[Z��HTVUN�V[OLYZ��
;OL�YLHSPNUTLU[�HSZV�PUJS\KLK�H�JOHUNL�THUHNLTLU[�
JVTT\UPJH[PVU�WSHU�[V�WYVTV[L�HJYVZZ�[OL�VYNHUPaH[PVU�
HUK�[V�[OL�)HUR»Z�V[OLY�W\ISPJZ�[OL�VIQLJ[P]LZ�VM�[OL�JOHUNL�
PUP[PH[P]L�HUK�[OL�JVYYLZWVUKPUN�PU[LY]LU[PVUZ��

SUSTAINING RISK MANAGEMENT BEST 
PRACTICES AND REINFORCING RISK 
MEASUREMENT TOOLS, PROCESSES  
AND CONTROLS

(Z�^P[O�HSS�ÄUHUJPHS�PUZ[P[\[PVUZ��YPZR�PZ�H�JVTWVULU[�
VM�3(5+)(52»Z�KH`�[V�KH`�VWLYH[PVUZ��;V�HKKYLZZ�
[OL�YPZR�HUK�LUZ\YL�PUZ[P[\[PVUHS�]PHIPSP[`��3(5+)(52�
PUZ[P[\[LZ�YPZR�THUHNLTLU[�TLHZ\YLZ�[OH[�HYL�H[�WHY�^P[O�
PUK\Z[Y`�ILZ[�WYHJ[PJLZ��

;OL�WHZ[�`LHYZ�ZH^�[OL�)HUR�SH`PUN�[OL�MV\UKH[PVUZ�
MVY�[OL�HK]HUJLK�HWWYVHJOLZ��0U�������3(5+)(52�
MVJ\ZLK�VU�YPZR�THUHNLTLU[�PUP[PH[P]LZ�[OH[�^LYL�NLHYLK�
[V^HYKZ�Z[YLUN[OLUPUN�[OL�NYV\UK^VYR�[V�MHJPSP[H[L�[OL�
[YHUZP[PVU�[V�[OL�HK]HUJLK�HWWYVHJOLZ��:WLJPÄJHSS`��
3(5+)(52�PTWSLTLU[LK�PUK\Z[Y`�ILZ[�WYHJ[PJLZ�SPRL�[OL�
,U[LYWYPZL�9PZR�4HUHNLTLU[��,94��HUK�[OL�H\[VTH[LK�
JYLKP[�YPZR�YH[PUN�HZ�THUPMLZ[LK�[OYV\NO�WYVJLZZ�HUK�
TVKLS�LUOHUJLTLU[Z�

;OPZ�PZ�JVTWSLTLU[LK�I`�LX\HSS`�PTWVY[HU[�
PUP[PH[P]LZ�[OH[�PU]VS]LK�[OL�WVSPZOPUN�VM�YPZR�JVU[YVS�
HUK�TVUP[VYPUN�TLHZ\YLZ��HUK�[OL�KL]LSVWTLU[��
KVJ\TLU[H[PVU��HUK�PTWSLTLU[H[PVU�VM�YPZR�Z[YH[LNPLZ��
WVSPJPLZ��HUK�WYVJLK\YLZ�HPTLK�H[�HKKYLZZPUN�[OL�LPNO[�
THQVY�YPZR�JH[LNVYPLZ�PUP[PHSS`�PKLU[PÄLK�I`�[OL�)HUNRV�
:LU[YHS�UN�7PSPWPUHZ��):7���(SS�[OLZL�PUP[PH[P]LZ�^LYL�
Z\JJLZZM\SS`�W\[�PU�WSHJL�[V�Z[YLUN[OLU�WYPTHYPS`�[OL�
LZ[HISPZOTLU[�VM�HU�LMMLJ[P]L�YPZR�THUHNLTLU[�Z`Z[LT�
HJYVZZ�[OL�VYNHUPaH[PVU�HZ�^LSS�HZ�LUZ\YL�[OH[�)HUR�
WYHJ[PJLZ�^LYL�^LSS�^P[OPU�YLN\SH[VY`�YLX\PYLTLU[Z�HUK�
Z[HUKHYKZ�ZL[�I`�)HZLS�00�HUK�[OL�):7�

9PZR�4HUHNLTLU[�:[Y\J[\YL

6]LY�[OL�`LHYZ��3(5+)(52�OHZ�Z\JJLZZM\SS`�
LSPJP[LK�NYLH[LY�PU]VS]LTLU[�HUK�WYVHJ[P]L�WHY[PJPWH[PVU�
VM�[OL�3(5+)(52�)6+�HUK�[OL�ZLUPVY�THUHNLTLU[�
PU�[OL�PTWSLTLU[H[PVU�VM�]HYPV\Z�YPZR�THUHNLTLU[�
PUP[PH[P]LZ��;OPZ�M\Y[OLY�KLTVUZ[YH[LZ�[OL�)HUR»Z�Z[YVUN�
HKOLYLUJL�[V�[OL�NSVIHS�Z[HUKHYKZ�HUK�WYPUJPWSLZ�VM�
NVVK�NV]LYUHUJL�

 � 94�6]LYZPNO[�

94�V]LYZPNO[�PZ�KVUL�H[�]HYPV\Z�SL]LSZ�PU�[OL�)HUR��
;OL�3(5+)(52�)VHYK�VM�+PYLJ[VYZ�OHZ�[OL�OPNOLZ[�
YPZR�V]LYZPNO[�M\UJ[PVU�HUK�LUZ\YLZ�[OL�)HUR»Z�WY\KLU[�
THUHNLTLU[�VM�]HYPV\Z�YPZR�L_WVZ\YLZ�HUK�[OL�PU[LNYH[PVU�
VM�YPZR�THUHNLTLU[�Z[HUKHYKZ�HUK�WVSPJPLZ�PU�P[Z�
VWLYH[PVUZ��;OL�)VHYK�SL]LS�9PZR�4HUHNLTLU[�*VTTP[[LL�
�9PZR*VT��[HRLZ�VU�[OL�ZWLJPÄJ�V]LYZPNO[�M\UJ[PVUZ�
HUK�YLZWVUZPIPSP[PLZ�VM�[OL�3(5+)(52�)6+��THPUS`�PU�
L]HS\H[PUN�[OL�YPZR�THUHNLTLU[�MYHTL^VYR�HUK�LUZ\YPUN�
[OH[�YPZR�THUHNLTLU[�WVSPJPLZ�HUK�WYVJLK\YLZ�HYL�HSPNULK�
^P[O�[OL�YPZR�HWWL[P[L��Z[YH[LNPLZ�HUK�VIQLJ[P]LZ�VM�[OL�)HUR��

;OL�ZLUPVY�THUHNLTLU[�SL]LS�YPZR�THUHNLTLU[��VU�[OL�
V[OLY�OHUK��KLÄULZ�[OL�YPZR�WYPVYP[PLZ�HUK�HSPNUZ�I\ZPULZZ�
HUK�YPZR�Z[YH[LNPLZ�HUK�WVSPJPLZ��0[�KYP]LZ�[OL�MVYT\SH[PVU�
HUK�TVUP[VYPUN�VM�JVU[YVSZ�HUK�HZJLY[HPUZ�[OH[�WVSPJPLZ�HUK�
WYVJLK\YLZ�HYL�HKLX\H[L�[V�TP[PNH[L�YPZRZ���

;OL�VWLYH[PUN�HUK�Z\WWVY[�\UP[Z�VM�[OL�)HUR�
PTWSLTLU[�[OL�YPZR�THUHNLTLU[�Z[YH[LNPLZ��WVSPJPLZ�
HUK�WYVJLK\YLZ�HUK�[OL`�THUHNL�HUK�YLWVY[�[OLPY�
YLZWLJ[P]L�YPZRZ�

Operational
Highlights

323232 �����(UU\HS�9LWVY[�
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9LPUMVYJPUN�9PZR�4HUHNLTLU[�:`Z[LTZ��;VVSZ��7VSPJPLZ�
HUK�7YVJLK\YLZ

 � ,U[LYWYPZL�9PZR�4HUHNLTLU[��,94���¶��7OHZL��

(TVUN�[OL�]HYPV\Z�94�PUP[PH[P]LZ�
\UKLY[HRLU�I`�[OL�)HUR��[OL�
,U[LYWYPZL�9PZR�4HUHNLTLU[��,94��
Z`Z[LT�KLTVUZ[YH[LZ�3(5+)(52»Z�
JVTTP[TLU[�[V�LTILK�YPZR�
THUHNLTLU[�[OYV\NOV\[�[OL�PUZ[P[\[PVU��
;OL�,94�Z`Z[LT�YLNHYKZ�YPZR�MYVT�
H�)HUR�^PKL�WLYZWLJ[P]L��HUK�[O\Z�
PU]VS]LZ�[OL�)VHYK��ZLUPVY�THUHNLTLU[�
HUK�HSS�I\ZPULZZ�\UP[Z�PU�PKLU[PM`PUN��

HUHS`aPUN��TLHZ\YPUN��JVU[YVSSPUN�HUK�TVUP[VYPUN�YPZRZ��
-YVT�[OL�[PTL�VM�,94�PUZ[HSSH[PVU�PU�������[OL�,94�OHZ�
ILLU�Z\JJLZZM\S�PU�KLLWLUPUN�YPZR�J\S[\YL�H[�3(5+)(52����

0U�������[OL�ZLJVUK�WOHZL�VM�,94�^HZ�
PTWSLTLU[LK�^OLYL�[OL�UL_[�ZL]LU�JYP[PJHS�YPZRZ�
[OH[�^V\SK�IL�Z\IQLJ[LK�[V�[OL�,94�Z\I�WYVJLZZLZ�
^LYL�PKLU[PÄLK��;OL�YPZR�YL�PKLU[PÄJH[PVU�^HZ�KVUL�
PU�JVNUPaHUJL�VM�[OL�JOHUNPUN�I\ZPULZZ�LU]PYVUTLU[�
WHY[PJ\SHYS`��JOHUNLZ�PU�[OL�LJVUVTPJ�HUK�YLN\SH[VY`�
MYVU[���,94�7OHZL���PZ�L_WLJ[LK�[V�NLULYH[L�HWWYVWYPH[L�
Z[YH[LNPLZ�[V�HKKYLZZ�HUK�WYLWHYL�[OL�)HUR�MVY�LTLYNPUN�
[OYLH[Z�[OH[�JV\SK�ILHY�PTWHJ[�VU�P[Z�[VW�HUK�IV[[VT�
SPULZ��0[�^PSS�SPRL^PZL�YL]PZP[�HUK�TVKPM`�[OL�YPZR�HWWL[P[L�
Z[H[LTLU[�VM�3(5+)(52�PU�[OL�JVU[L_[�VM�[OL�PKLU[PÄLK�
LTLYNPUN�YPZRZ�

0U�VYKLY�[V�PU[LUZPM`�[OL�J\S[\YL�VM�YPZR�^P[OPU�
[OL�VYNHUPaH[PVU��[OL�)HUR�SH\UJOLK�H�T\S[P�TLKPH�
PUMVYTH[PVU�HUK�LK\JH[PVU�JHTWHPNU��0,*��VU�YPZR�
THUHNLTLU[�PU�������;OL�,94�HZ�H�TVK\SL�OHZ�ILLU�
PU[LNYH[LK�PU�[OL�3(5+)(52�PU�7LYZWLJ[P]L�ZLTPUHY�
JVUK\J[LK�MVY�HSS�LTWSV`LLZ��(�[V[HS�VM����[YHPUPUN�
ZLZZPVUZ�PU[YVK\JLK�,94�[V�TVYL�[OHU�����WHY[PJPWHU[Z����

(SZV�PU�������[OL�94�)\SSL[PU��^OPJO�JOYVUPJSLK�
TPSLZ[VULZ�HUK�ZOHYLK�YPZR�THUHNLTLU[�JVUJLW[Z�HUK�
WYHJ[PJLZ�HTVUN�3HUKIHURLYZ�^HZ�YL]P]LK�^P[O�[^V�
PZZ\LZ�W\ISPZOLK��0U�HKKP[PVU��HU�,94�/HUKIVVR�^HZ�
WYVK\JLK�HUK�KPZ[YPI\[LK�[V�L]LY`�\UP[�VM�[OL�)HUR���
;OL�OHUKIVVR�KVJ\TLU[LK�[OL�^OVSL�,94�WYVJLZZ�
HUK�JVYYLZWVUKPUN�YLZ\S[Z�PU�VYKLY�[V�LUHISL�[OL�
LTWSV`LLZ�[V�]PL^�[OL�)HUR»Z�YPZRZ�\ZPUN�H�JVTTVU�
Z[HUKWVPU[��)V[O�[OL�94�)\SSL[PU�HUK�[OL�,94�
/HUKIVVR�^LYL�JVSSHIVYH[PVUZ�IL[^LLU�94.�HUK�[OL�
*VYWVYH[L�(MMHPYZ�+LWHY[TLU[�

 � (\[VTH[LK�*YLKP[�9PZR�9H[PUN�4VKLSZ��*9:�

;V�IL�H[�WHY�^P[O�NSVIHS�Z[HUKHYKZ�HUK�PUK\Z[Y`�
ILZ[�WYHJ[PJLZ��[OL�*YLKP[�9PZR�,UNPUL�:`Z[LT��*9,:��
^HZ�PUP[PH[LK�PU�������0[�^HZ�KLZPNULK�[V�H\[VTH[L�[OL�
JYLKP[�YH[PUN�Z`Z[LT�VM�[OL�)HUR�MVY�]HYPV\Z�JSPLU[Z��
*SPLU[�YH[PUNZ�HYL�\ZLK�HZ�IHZLZ�MVY�KL[LYTPUPUN�JYLKP[�
^VY[OPULZZ�^OPSL�[OL�*9,:�P[ZLSM�KL[LYTPULZ�[OL�
WYVIHIPSP[`�VM�KLMH\S[�\ZPUN�H�YHUNL�VM�]HYPHISLZ��*9,:�
WYLWHYLZ�[OL�)HUR�MVY�[OL�L]LU[\HS�JHSJ\SH[PVU�VM�[OL�
3VZZ�.P]LU�+LMH\S[�HUK�[OL�,_WVZ\YL�H[�+LMH\S[��[OL�
HK]HUJLK�HWWYVHJOLZ�WYLZJYPILK�I`�)HZLS�00�Z[HUKHYKZ�

0U�������3(5+)(52�HWWYV]LK�[OL�H\[VTH[LK�
JYLKP[�YH[PUN�Z`Z[LT��*9:��TVKLS�MVY�3VJHS�.V]LYUTLU[�
<UP[Z��3.<Z��MVY�PTWSLTLU[H[PVU�PU�*@�������0U�
HKKP[PVU��[OL�H\[VTH[LK�*9:�TVKLS�MVY�9\YHS��;OYPM[�
HUK�*VVWLYH[P]L�)HURZ��HZ�^LSS�HZ�[OL�JVYWVYH[L�
HJJV\U[Z�OH]L�ILLU�KL]LSVWLK�HUK�H^HP[�HWWYV]HS�MVY�
PTWSLTLU[H[PVU�PU�������

7OHZL���VM�[OL�*9,:�7YVQLJ[�JVTTLUJLK�VU�1\S`�
����������;OPZ�WYVQLJ[�HPTZ�[V�I\PSK�KH[H�PUMYHZ[Y\J[\YL�
[OH[�^PSS�LUHISL�[OL�)HUR�[V�H\[VTH[L�[OL�JHSJ\SH[PVU�
VM�*YLKP[�9PZR�>LPNO[LK�(ZZL[Z�\UKLY�[OL�-V\UKH[PVU�
0U[LYUHS�9H[PUNZ�)HZLK�(WWYVHJO��PUP[PHSS`�MVY�[OL�3.<�
WVY[MVSPV��;OL�)HUR�OVWLZ�[V�TH_PTPaL�P[Z�SLUKPUN�
JHWHJP[`�I`�\ZPUN�[OL�-09)�(WWYVHJO�MVY�HSS�[OL�KPMMLYLU[�
SVHU�WVY[MVSPVZ�VM�[OL�)HUR�

 � 6[OLY�9PZR�4HUHNLTLU[�,UOHUJLTLU[Z

;OL�`LHY�ZH^�[OL�KL]LSVWTLU[�HUK�\WKH[PUN�VM�H�
U\TILY�VM�WVSPJPLZ�HUK�WYVJLK\YLZ�[OH[�^LYL�PUP[PH[LK�
LP[OLY�[V�PTWYV]L�L_PZ[PUN�YPZR�THUHNLTLU[�WYHJ[PJLZ�VY�[V�
PTWSLTLU[�YLN\SH[VY`�Y\SLZ�HUK�YLJVTTLUKH[PVUZ��;OLZL�
PUJS\KLK�WVSPJPLZ�VU�[OL�:PUNSL�)VYYV^LY»Z�3PTP[��3.<�
)VYYV^PUNZ�HUK�9LHS�,Z[H[L�,_WVZ\YLZ��HTVUN�V[OLYZ��

0U�LUOHUJPUN�[OL�)HUR»Z�THYRL[��SPX\PKP[`�HUK�PU[LYLZ[�
YH[L�YPZR�THUHNLTLU[��N\PKLSPULZ�^LYL�KL]LSVWLK�HUK�
LUOHUJLK�PU�VYKLY�[V�YLÅLJ[�HKQ\Z[TLU[Z�YLZ\S[PUN�MYVT�
PUKLWLUKLU[�TVKLS�]HSPKH[PVU��HZ�^LSS�HZ��JOHUNLZ�PU�
YLN\SH[VY`�KPYLJ[PVUZ��(TVUN�[OLZL�^LYL�[OL�N\PKLSPULZ�
MVY�:VSPK�*VYL�+LWVZP[�*HSJ\SH[PVU��7YL�:L[[SLTLU[�9PZR�
MVY�;YLHZ\Y`�9LSH[LK�;YHUZHJ[PVUZ�HUK�[OL�=HS\L�H[�9PZR�
*HSJ\SH[PVU�MVY�*\YYLUJ`�-VY^HYK��-\Y[OLY��[OL�)HUR�
HKVW[Z�[^V�TVKLSZ�PU�TLHZ\YPUN�PU[LYLZ[�YH[L�YPZR!� 
9L�WYPJPUN�.HW�,HYUPUNZ�H[�9PZR��,HY��4VKLS�[OH[�PZ�
\ZLK�HUK�WYLWHYLK�L]LY`�TVU[O�[V�LZ[PTH[L�JOHUNLZ�PU�
5L[�0UJVTL��500��\UKLY�]HYPLK�YH[L�ZJLUHYPVZ�V]LY�H����

TVU[O�OVYPaVU"�HUK�,JVUVTPJ�=HS\L�
VM�,X\P[`��,=,��4VKLS�[OH[�PZ�\ZLK�
HUK�WYLWHYLK�L]LY`�X\HY[LY�[V�HZZLZZ�
[OL�WV[LU[PHS�SVUN�[LYT�LMMLJ[Z�VM�
JOHUNLZ�PU�PU[LYLZ[�YH[LZ�

6WLYH[PVUHS�YPZR�THUHNLTLU[��
VU�[OL�V[OLY�OHUK��^HZ�HZJLY[HPULK�
^P[O�[OL�)HUR�^PKL�YVSS�V\[�HUK�
HKVW[PVU�VM�[OL�H\[VTH[LK�9PZR�HUK�
*VU[YVS�:LSM�(ZZLZZTLU[��9*:(��HUK�
[OL�)\ZPULZZ�0TWHJ[�(UHS`ZPZ��)0(���
6[OLY�WVSPJPLZ�PU[LUKLK�[V�Z[YLUN[OLU�

*9,:�7YVQLJ[�2PJR�VMM�OLSK�H[�(SHIHUN�*V\U[Y`�*S\I
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YPZR�TVUP[VYPUN�VM�PUMVYTH[PVU�ZLJ\YP[`��[LJOUVSVN`�HUK�
I\ZPULZZ�JVU[PU\P[`�JVUJLYUZ�^LYL�HSZV�\WKH[LK��

0U[LYUHS�YPZR�X\HU[PÄJH[PVU�TVKLSZ�^LYL�Z\IQLJ[LK�
[V�[OPYK�WHY[`�]HSPKH[PVU�[V�[LZ[�HJJ\YHJ`�HUK�
YLHZVUHISLULZZ��;OL�]HSPKH[PVU�JV]LYLK�TVKLSZ�SPRL�[OL�
=HS\L�H[�9PZR��,HYUPUNZ�H[�9PZR�HUK�WYPJPUN�TVKLSZ��>OPSL�
[OLZL�^LYL�MV\UK�[V�IL�ZV\UK��WYVWVZP[PVUZ�[V�IL[[LY�
TLHZ\YL�THYRL[��PU[LYLZ[�YH[L�HUK�SPX\PKP[`�YPZRZ�^LYL�
THKL�HUK�PUJVYWVYH[LK�PU�J\YYLU[�JVU[YVS�TLJOHUPZTZ�

;OL�`LHY�HSZV�ZH^�[OL�JVTWSL[PVU�VM�[OL�)HUR»Z�
JVTWYLOLUZP]L�Ä]L�]VS\TL�9PZR�4HUHNLTLU[�4HU\HS��
(ZPKL�MYVT�[OL�\Z\HS�*YLKP[��;YLHZ\Y`�HUK�)\ZPULZZ�9PZR�
4HUHNLTLU[�THU\HSZ��H�UL^�]VS\TL�^HZ�WYLWHYLK�
[V�KVJ\TLU[�Z[YH[LNPJ�YPZR�THUHNLTLU[�WYHJ[PJLZ��HZ�
^LSS�HZ�MVYTHSPaL�[OL�)HUR»Z�V]LYHSS�YPZR�THUHNLTLU[�
WVSPJ`��PUJS\KPUN�,94��0[�HSZV�PUJS\KLK�V[OLY�LSLTLU[Z�
�Z\JO�HZ�[OL�94�-YHTL^VYR�HUK�*OHY[LYZ��^OPJO�^LYL�
UV[�JHW[\YLK�I`�[OL�[OYLL�HMVYLTLU[PVULK�THU\HSZ���
;OL�ÄM[O�]VS\TL�PZ�H�JVTWLUKP\T�VM�):7�JPYJ\SHYZ�HUK�
PU[LYUHS�WVSPJPLZ�[OH[�ZLY]LK�HZ�[OL�IHZLZ�MVY�[OL�YPZR�
THUHNLTLU[�WVSPJPLZ��

 � )\ZPULZZ�*VU[PU\P[`�4HUHNLTLU[��)*4�

;OL�)HUR�HKVW[Z�[OL�)\ZPULZZ�*VU[PU\P[`�
4HUHNLTLU[��)*4��Z`Z[LT�[V�LMMLJ[P]LS`�THUHNL�P[Z�
VWLYH[PVUHS�YPZRZ��;OL�)HUR�YLJVNUPaLZ�[OH[�UH[\YHS�HUK�
THU�THKL�JHSHTP[PLZ�HYL�PUL]P[HISL�I\[�P[Z�LMMLJ[Z�JV\SK�
IL�TPUPTPaLK�PM�HWWYVWYPH[L�YLZWVUZL�TLJOHUPZTZ�
HYL�LZ[HISPZOLK��;OL�)*4�VM�[OL�)HUR�PZ�H�¸)\ZPULZZ�
:\Y]P]HS�7SHU¹�[OH[�HKOLYLZ�[V�[OL�WYPUJPWSL�VM�PU]LZ[PUN�
PU�H�YVI\Z[��[LZ[LK�HUK�IHUR�^PKL�)\ZPULZZ�*VU[PU\P[`�
7SHU��)*7��PU�VYKLY�[V�JVWL�^P[O�KPZY\W[PVUZ�HUK�
HZJLY[HPU�[OL�JVU[PU\V\Z�KLSP]LY`�VM�ZLY]PJLZ�[V�JSPLU[Z���

-VY�������)*4�MVJ\ZLK��HTVUN�V[OLYZ��VU�[OL�
HKVW[PVU�VM�[HISL�[VW�[LZ[�HUK�JHSS�[YLL�[LZ[�[V�HZZLZZ�
WYLWHYLKULZZ�SL]LS�VM�)HUR�WLYZVUULS��[OL�JVUK\J[�
VM�0;��ÄYL�HUK�LHY[OX\HRL�KYPSSZ�[V�PTWYV]L�YLZWVUZL�
TLJOHUPZTZ�HUK�[OL�JVTWSL[PVU�VM�[OL�)0(�]HSPKH[PVU�

6]LYZPNO[�VM�3(5+)(52�:\IZPKPHYPLZ

(Z�WHY[�VM�P[Z�JVTTP[TLU[�[V�\WOVSK�)HUR�^PKL�
NVVK�NV]LYUHUJL��3(5+)(52�L_WHUKLK�P[Z�YPZR�
THUHNLTLU[�V]LYZPNO[�[V�PUJS\KL�[OL�)HUR»Z�Ä]L�^OVSS`�
V^ULK�Z\IZPKPHYPLZ��UHTLS`!�3)7�3LHZPUN�*VYWVYH[PVU��
3)7�9LZV\YJLZ�HUK�+L]LSVWTLU[�*VYWVYH[PVU��3)7�
0UZ\YHUJL�)YVRLYHNL��0UJ���4HZHNHUHUN�:HRHOHU��
0UJ��HUK�[OL�3(5+)(52�*V\U[Y`ZPKL�+L]LSVWTLU[�
-V\UKH[PVU��0UJ��;OLZL�Z\IZPKPHYPLZ�^LYL�JYLH[LK�[V�
Z\WWVY[�[OL�I\ZPULZZ�HJ[P]P[PLZ�VM�[OL�)HUR�HUK�[V�HJ[�HZ�
WHY[ULYZ�PU�[OL�W\YZ\P[�VM�P[Z�I\ZPULZZ�NVHSZ�

;OL�)HUR�HKVW[Z�H�\UPMVYT�HUK�JVUZPZ[LU[�
HWWYVHJO�PU�YPZR�THUHNLTLU[�[V�LUZ\YL�[OH[�HSS�
(\[OVYPaLK�9PZR�;HRLYZ��(9;Z���PUJS\KPUN�Z\IZPKPHYPLZ��
HYL�PU�Z`UJ�[V^HYKZ�H�\UPÄLK�KPYLJ[PVU�PU�THUHNPUN�
YPZRZ��0U�������3(5+)(52»Z�V]LYZPNO[�VM�P[Z�Z\IZPKPHYPLZ�
JV]LYLK�[OL�PTWSLTLU[H[PVU�VM�]HYPV\Z�YPZR�THUHNLTLU[�
[VVSZ�[OH[�PUJS\KLK�[OL�9PZR�4HUHNLTLU[�4HU\HS��

9*:(��[OL�)*7��HUK�[OL�)0(��HTVUN�V[OLYZ��,HYS`�PU�[OL�
`LHY��[OL�)HUR�PU]VS]LK�[OL�KPYLJ[VYZ��ZLUPVY�VMÄJLYZ�HUK�
Z[HMM�VM�[OL�Z\IZPKPHYPLZ�PU�IYPLÄUNZ�VU�,94�

94�*\S[\YL�0UJ\SJH[PVU

0UJ\SJH[PUN�94�J\S[\YL�PZ�H�MVYLTVZ[�JVUJLYU�VM�
[OL�)HUR��0U�������[OL��UK�9PZR*VT�9L[YLH[�^HZ�OLSK�
^P[O�[OL�[OLTL�¸:[YLUN[OLUPUN�*VYWVYH[L�.V]LYUHUJL�
[OYV\NO�9PZR�4HUHNLTLU[¹��,_WLY[Z�MYVT�IV[O�SVJHS�HUK�
PU[LYUH[PVUHS�JVTT\UP[`�^LYL�PU]P[LK�[V�KPZJ\ZZ�[VWPJZ�
VU�JYLKP[�ZJVYPUN��JHWP[HS�HSSVJH[PVU��(34�Z[YH[LNPLZ��
3LNHS�9PZR�-YHTL^VYR��)\ZPULZZ�0TWHJ[�(UHS`ZPZ��9H[PUN�
4VKLSZ��2L`�*VUJLW[Z�VU�)HZLS�000��)HZLS�9LX\PYLTLU[Z�
MVY�0U[LYLZ[�9H[L�HUK�SPX\PKP[`��HTVUN�V[OLYZ�

(�IYPLÄUN�VU�[OL�)HUR»Z�JYLKP[�WYVJLZZ�^HZ�HSZV�
MHJPSP[H[LK�I`�[OL�6YNHUPaH[PVU�+L]LSVWTLU[�+LWHY[TLU[��
;OL�HJ[P]P[`�^HZ�HPTLK�H[�MHTPSPHYPaPUN�[OL�TLTILYZ�
VM�[OL�3(5+)(52�)6+�^P[O�[OL�SVHU�VYPNPUH[PVU�HUK�
THUHNLTLU[�VM�3(5+)(52��

:.=�
�*V��JVUK\J[LK�HU�L_LJ\[P]L�ZLZZPVU�^P[O�[OL�
4HUHNLTLU[�*VTTP[[LL��[OL�9PZR*VT��HUK�[OL�(\KP[�
*VTTP[[LL�VU�(\N\Z[����������[OH[�^HSRLK�[OYV\NO�
VU�[OL�RL`�MLH[\YLZ�VM�[OL�UL^�JHWP[HS�Z[HUKHYKZ�\UKLY�
)HZLS�000�HUK�P[Z�PTWSPJH[PVUZ�[V�IHURZ�HZ�^LSS�HZ�):7»Z�
PTWSLTLU[H[PVU�WSHU�

0U�:LW[LTILY�������[OL�ZLUPVY�THUHNLTLU[�HUK�
VMÄJLYZ�MYVT�94.�H[[LUKLK�HU�PU�OV\ZL�[YHPUPUN�VU�
(K]HUJLK�9PZR�4HUHNLTLU[��;OPZ�^HZ�ZWVUZVYLK�I`�
;YH7LaVPK��1-7:�.YV\W���;YHPUPUN�HUK�7YVMLZZPVUHS�
+L]LSVWTLU[�+P]PZPVU�IHZLK�PU�4HSH`ZPH��+Y��>HUH[HULL�
:\YHWHP[VVSRVYU��4HUHNPUN�+PYLJ[VY�H[�[OL�:HZPU�.YHK\H[L�
0UZ[P[\[L�VM�)\ZPULZZ�PU�=PL[UHT�JVUK\J[LK�[OL�[^V�KH`�
ZLTPUHY�HUK�ZOHYLK�OLY�L_WLY[PZL�VU�TH[OLTH[PJHS�TVKLSZ�
\ZLK�PU�TLHZ\YPUN�JYLKP[��THYRL[�HUK�VWLYH[PVUHS�YPZRZ�

0U[LYUHS�*HWP[HS�(KLX\HJ`�(ZZLZZTLU[�7YVJLZZ� 
�0*((7��/PNOSPNO[Z

;OL�)HUR»Z�`LHY�LUK�*HWP[HS�(KLX\HJ`�9H[PV�VM�
������WLYJLU[�PZ�H�YLÅLJ[PVU�VM�[OL�Z`ULYN`�JYLH[LK�I`�
[OL�JVUÅ\LUJL�VM�JHWP[HS�WSHUUPUN�HUK�YPZR�HZZLZZTLU[�
PU�KL]LSVWPUN�[OL�0*((7��;OL�3(5+)(52�)6+�HUK�[OL�
ZLUPVY�THUHNLTLU[�HJ[P]LS`�MVJ\ZLK�VU�[OL�V]LYZPNO[�VM�
0*((7�PTWSLTLU[H[PVU�HUK�HSSV^LK�YLHZVUHISL�SH[P[\KL�
MVY�YPZR�[HRPUN�HJ[P]P[PLZ�LUZ\YPUN�[OH[�[OLZL�MLSS�^P[OPU�[OL�
JVUÄULZ�VM�[OL�)HUR»Z�YPZR�HWWL[P[L�HUK�JHWP[HS�[OYLZOVSK�

0U������[OL�)HUR»Z�0*((7�TVKLS�^HZ�ÄUL�[\ULK�[V�
M\SS`�PU[LNYH[L�JHWP[HS�WSHUUPUN�HUK�YPZR�HZZLZZTLU[�PU[V�
[OL�)HUR»Z�V]LYHSS�J\S[\YL�^OLYLI`�0*((7�^HZ�LTIYHJLK�
IL`VUK�JVTWSPHUJL��6[OLY�LUOHUJLTLU[Z�PUJS\KLK�HSPNUPUN�
VM�[OL�YPZR�HWWL[P[L�[V�TH[LYPHSP[`��WLYMVYTPUN�Z[YLZZ�[LZ[PUN�
VU�H�OVSPZ[PJ�HWWYVHJO��LZ[HISPZOPUN�TVUP[VYPUN�Z`Z[LT�VM�
LZ[PTH[LK�SVZZ�]LYZ\Z�HJ[\HS�SVZZ�WLY�YPZR�[`WL�HUK�ZL[[PUN�
JHWP[HS�WSHUUPUN�Z[HUKHYKZ�[V�LUZ\YL�[OH[�[HYNL[�YPZR�[HRPUN�
HJ[P]P[PLZ�HYL�M\SS`�JV]LYLK�I`�H�Z[YVUN�JHWP[HS�IHZL��;OLZL�
JOHUNLZ�^LYL�YLÅLJ[LK�PU�[OL�0*((7�KVJ\TLU[�^OPJO�^HZ�
Z\ITP[[LK�[V�[OL�):7�PU�1HU\HY`��������

Operational
Highlights

343434 �����(UU\HS�9LWVY[�



��6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

HJ[P]LS`�[HRL�WHY[�PU�[OL�JVTWSPHUJL�Z`Z[LT�HUK�WYV]PKL�
HZZPZ[HUJL�HUK�JVSSHIVYH[P]L�YLZWVUZPIPSP[PLZ�^P[O�[OL�
*VTWSPHUJL�4HUHNLTLU[�6MÄJL��*46���;OL�*46�
L_LYJPZLZ�M\UJ[PVUHS�Z\WLY]PZPVU�V]LY�[OL�JVTWSPHUJL�
JVVYKPUH[VYZ��0[�HSZV�[HRLZ�H�WYVHJ[P]L�Z[HUJL�PU�
LZ[HISPZOPUN�JVTWSPHUJL�H^HYLULZZ�PU�[OL�)HUR�[OYV\NO�
[OL�JVUK\J[�VM����ZLWHYH[L�*VTWSPHUJL�(^HYLULZZ�
ZLZZPVUZ�VU�[OL�NLULYHS�WYPUJPWSLZ�HUK�YLZWVUZPIPSP[PLZ�
VM�[OL�JVTWSPHUJL�M\UJ[PVU�MVY�]HYPV\Z�VMÄJLYZ�HUK�
LTWSV`LLZ�K\YPUN�[OL�`LHY�

(U[P�4VUL`�3H\UKLYPUN��(43��HUK�;LYYVYPZ[�7YL]LU[PVU

3(5+)(52�JVU[PU\V\ZS`�W\YZ\LZ�Z[YVUNLY�
JVTWSPHUJL�^P[O�(U[P�4VUL`�3H\UKLYPUN��(43��SH^Z�
HUK�YLN\SH[PVUZ��;OL�)HUR�PZ�PTWSLTLU[PUN�HU�LSLJ[YVUPJ�
HU[P�TVUL`�SH\UKLYPUN�[YHUZHJ[PVU�TVUP[VYPUN�Z`Z[LT�[V�
LMÄJPLU[S`�KL[LJ[�HUK�TVUP[VY�JV]LYLK�[YHUZHJ[PVUZ��*;9Z���
HUK�Z\ZWPJPV\Z�[YHUZHJ[PVUZ��:;9Z��PU�JVTWSPHUJL�^P[O�[OL�
(U[P�4VUL`�3H\UKLYPUN�(J[�VM�������9�(�� �����HZ�YL]PZLK�
I`�9�(�� � ����HUK�):7�*PYJ\SHY������ZLYPLZ�VM�������

;OLZL�*;9Z�HUK�:;9Z�HYL�ILPUN�TVUP[VYLK�HUK�
L]HS\H[LK�YLN\SHYS`�I`�[OL�3(5+)(52�(43�<UP[�IHZLK�
H[�[OL�*46�[V�LUZ\YL�WYVWLY�YLWVY[PUN�[V�[OL� 
(43�*V\UJPS��(43*��

;V�LUZ\YL�[PTLS`�JVTWSPHUJL�^P[O�[OL�(43�
YLN\SH[PVUZ��[OL�3(5+)(52�(43�*VTTP[[LL�^HZ�
LZ[HISPZOLK�[V�YL]PL^�[OL�)HUR»Z�(43(�WVSPJPLZ�HUK�
WYVJLK\YLZ��HUK�V]LYZLL�[OL�WYVJLZZLZ�VM�[OL�LSLJ[YVUPJ�
(U[P�4VUL`�3H\UKLYPUN�:`Z[LT��;OL�(43�*VTTP[[LL�PZ�
JOHPYLK�I`�[OL�7YLZPKLU[�HUK�*,6��

+\YPUN�[OL�`LHY��[OL�)HUR»Z�4VUL`�3H\UKLYPUN�
HUK�;LYYVYPZ[�-PUHUJPUN�7YL]LU[PVU�7YVNYHT��4377��
THU\HS�^HZ�YL]PZP[LK�HUK�\WKH[LK��0U�JVTWSPHUJL�^P[O�
):7�*PYJ\SHY������[OL�4377�^HZ�KL]LSVWLK�PU������
[V�Z[YLUN[OLU�[OL�)HUR»Z�WVSPJPLZ�HUK�WYVJLZZLZ�MVY�
KL[LJ[PUN�HUK�TVUP[VYPUN�HU[P�TVUL`�SH\UKLYPUN�M\UKZ�
KP]LY[LK�[V�[LYYVYPZT�VY�ZPTPSHY�HJ[P]P[PLZ�

;V�LMMLJ[P]LS`�PTWSLTLU[�WYVJLK\YLZ�HNHPUZ[�HU[P�
TVUL`�SH\UKLYPUN��[OL�*46�6WLYH[PVUZ�4HU\HS�^HZ�
JHSPIYH[LK�[V�HSPNU�^P[O�[OL�4377�THU\HS�PU�������;OL�
)HUR»Z�KLZPNUH[LK�(43�*VTWSPHUJL�6MÄJLY�JVU[PU\V\ZS`�
V]LYZLLZ�[OL�LMMLJ[P]L�PTWSLTLU[H[PVU�VM�[OL�4377�[V�
LUZ\YL�JVTWSPHUJL�I`�[OL�I\ZPULZZ�\UP[Z�

;OL�)HUR�JVUK\J[Z�HU�HUU\HS�(43�[YHPUPUN�WYVNYHT�
HPTLK�H[�WYV]PKPUN�JVU[PU\V\Z�(43�LK\JH[PVU�[V�[OL�
3(5+)(52�)6+��ZLUPVY�THUHNLTLU[��VMÄJLYZ�HUK�
LTWSV`LLZ��+\YPUN�[OL�`LHY��H�[V[HS�VM�������LTWSV`LLZ�
WHY[PJPWH[LK�PU�(43�YLMYLZOLY�JV\YZL�ZLZZPVUZ��3PRL^PZL��
[OL�*46�JVUK\J[LK�YL[VVSPUN�ZLZZPVUZ�[V����ÄLSK�(43�
[YHPULYZ�^OV�^PSS�HZZPZ[�*46�PU�[OPZ�[YHPUPUN�LUKLH]VY��;OL�
)HUR�HSZV�WYV]PKLK�IYPLÄUNZ�[V�������WHY[PJPWHU[Z�MYVT�
UVU�JV]LYLK�PUZ[P[\[PVUZ�[OH[�HYL�H]HPSPUN�VM�[OL�3(5+)(52�
(;4�7H`YVSS�-HJPSP[`�[V�JVTWS`�^P[O�[OL�(43*�YLX\PYLTLU[Z�
MVY�V\[ZV\YJPUN�MYVT�JV\U[LYWHY[PLZ�

FORTIFYING RISK-BASED 
COMPLIANCE MANAGEMENT 

3(5+)(52»Z�Z[YVUN�HKOLYLUJL�[V�[OL�IHZPJ�[LUL[Z�
VM�NVVK�NV]LYUHUJL�^HZ�YLPUMVYJLK�PU������^P[O�[OL�
JVU[PU\PUN�W\YZ\P[�VM�PUP[PH[P]LZ�HPTLK�H[�LUOHUJPUN�[OL�
)HUR»Z�YPZR�IHZLK�JVTWSPHUJL�WYVNYHT��

;OL�)HUR�OHZ�LZ[HISPZOLK�[OL�3(5+)(52�*VTWSPHUJL�
7YVNYHT�[V�LMMLJ[P]LS`�THUHNL�P[Z�]HYPV\Z�JVTWSPHUJL�
YPZRZ��;OL�*VTWSPHUJL�7YVNYHT�VM�[OL�)HUR�PZ�LTIVKPLK�
PU�H�)VHYK�HWWYV]LK�THU\HS�[OH[�KVJ\TLU[Z�[OL�WYVJLZZ�
SL]LS�HJ[P]P[PLZ�\UKLY�[OL�JVTWSPHUJL�M\UJ[PVU��0[�ZLY]LZ�HZ�
H�N\PKL�[V�HSS�I\ZPULZZ�\UP[Z�PU�PKLU[PM`PUN��HZZLZZPUN��HUK�
WYPVYP[PaPUN�[OLPY�JVTWSPHUJL�YLX\PYLTLU[Z�PUJS\KPUN�[OL�
WLYMVYTHUJL�HUK�YLWVY[PUN�VM�JVTWSPHUJL�TVUP[VYPUN�

0U�������[OL�HUU\HS�YL]PL^�HUK�\WKH[L�VM�[OL�
JVTWSPHUJL�THU\HS�^HZ�\UKLY[HRLU�[V�PUJVYWVYH[L�UL^�
YLN\SH[VY`�PZZ\HUJLZ�HUK�SH^Z��HZZLZZ�JVTWSPHUJL�YPZRZ�
TLHZ\YLTLU[Z��HUK�WYV]PKL�H�IHZPZ�MVY�[OL�WYPVYP[PaH[PVU�VM�
JVTWSPHUJL�YPZRZ�

(Z�JVTWSPHUJL�^P[O�SH^Z�HUK�YLN\SH[PVUZ�MVYTZ�
HU�PU[LNYHS�WHY[�VM�KHPS`�IHURPUN�VWLYH[PVUZ��[OL�)HUR»Z�
JVTWSPHUJL�MYHTL^VYR�^HZ�KLZPNULK�[V�LUZ\YL�
JVTWSPHUJL�HJYVZZ�ZLJ[VYZ�PU�[OL�VYNHUPaH[PVU��MYVT�
[OL�3(5+)(52�)6+�KV^U�[V�[OL�KPMMLYLU[�I\ZPULZZ�
\UP[Z��;V�LUZ\YL�[OH[�[OL�LZ[HISPZOLK�JVTWSPHUJL�
MYHTL^VYR�PZ�WYVWLYS`�L_LJ\[LK��[OL�)HUR�KLZPNUH[LK�
*VTWSPHUJL�*VVYKPUH[VYZ�MYVT�[OL�I\ZPULZZ�\UP[Z�[V�

+Y��>HUH[HULL�:\YHWHP[VVSRVYU 

4HUHNPUN�+PYLJ[VY�� 
:HZPU�.YHK\H[L�0UZ[P[\[L�VM�)\ZPULZZ

+Y��>HUH[HULL�:\YHWHP[VVSRVYU 

4HUHNPUN�+PYLJ[VY�� 
:HZPU�.YHK\H[L�0UZ[P[\[L�VM�)\ZPULZZ

�UK�9PZR�4HUHNLTLU[�*VTTP[[LL�9L[YLH[��:\TTP[�9PKNL�/V[LS��
;HNH`[H`�*P[`��(WYPS������������

�����(UU\HS�0*((7�+VJ\TLU[
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REINFORCING THE FOUNDATIONS  
IN HUMAN RESOURCES

3(5+)(52�PZ�Z[YVUNS`�KYP]LU�[V�IL�Z[YH[LNPJ�PU�P[Z�
[HSLU[�THUHNLTLU[�WYVNYHTZ�HUK�Z`Z[LTZ��;OYV\NO�[OL�
`LHYZ��[OL�)HUR�OHZ�ILLU�LUOHUJPUN�[OL�WYVJLZZLZ�VM�
[HSLU[�HJX\PZP[PVU��LTWSV`LL�[YHPUPUN�HUK�KL]LSVWTLU[��
JVTWLUZH[PVU�THUHNLTLU[��WLYMVYTHUJL�HUK�YL^HYKZ�
THUHNLTLU[��Z\JJLZZPVU�WSHUUPUN��HTVUN�V[OLYZ��PU�VYKLY�
[V�H[[YHJ[��OPYL�HUK�YL[HPU�[OL�TVZ[�X\HSPÄLK�HUK�]HS\HISL�
WLVWSL�[V�ZLY]L�HZ�WHY[ULYZ�PU�M\SÄSSPUN�P[Z�]PZPVU�HUK�TPZZPVU�

9LJVNUPaPUN�[OL�PTWVY[HU[�JVU[YPI\[PVU�VM�[OL�
O\THU�YLZV\YJLZ�[V�HJOPL]L�PUZ[P[\[PVUHS�NVHSZ��
3(5+)(52�\WOVSKZ�H�J\S[\YL�VM�HSS�PUJS\ZP]L�HUK�
K`UHTPJ�JHYLLY�NYV^[O�HZ�^LSS�HZ�IHSHUJLK�^VYR�SPML�
MVY�P[Z�LTWSV`LLZ��;OPZ�^HZ�KLTVUZ[YH[LK�[OYV\NO�
[OL�YHUNL�VM�WYVNYHTZ�PTWSLTLU[LK�PU������[OH[�^LYL�
HPTLK�H[�YLHSPaPUN�LTWSV`LLZ»�WV[LU[PHS��HUK�H[[HPUPUN�
[OLPY�OLHS[O�HUK�^LSSULZZ�

3LHYUPUN�HUK�+L]LSVWTLU[�

-VSSV^PUN�[OL�)HUR»Z�4HUHNLTLU[�HUK�3LHKLYZOPW�
+L]LSVWTLU[�-YHTL^VYR��KPZ[PUJ[�THQVY�WYVNYHTZ�^LYL�
JVUK\J[LK�[V�LX\PW�HUK�WYLWHYL�[HSLU[Z�MVY�M\[\YL�HUK�
OPNOLY�YLZWVUZPIPSP[PLZ�VY�LUOHUJL�[OLPY�J\YYLU[�JHWHIPSP[PLZ�

<UKLY�[OL�,_LJ\[P]L�+L]LSVWTLU[�7YVNYHT��,+7���
ZLUPVY�VMÄJLYZ�H[[LUKLK�[OL���[O�7HJPÄJ�9PT�)HURLYZ»�
7YVNYHT�PU�>HZOPUN[VU�HUK�*HSPMVYUPH��<:(�

;OL�ÄYZ[�OHSM�VM������ZH^�[OL�NYHK\H[PVU�VM�[OL�
ZLJVUK�IH[JO�VM�[OL�3LHKLYZOPW�+L]LSVWTLU[�7YVNYHT�
�3+7���JVTWVZLK�VM����VMÄJLYZ�VJJ\W`PUN�NYV\W�HUK�
KLWHY[TLU[�OLHK�WVZP[PVUZ��(SZV�K\YPUN�[OL�ZHTL�WLYPVK��
[OL�[OPYK�IH[JO�VM�[OL�3+7��WHY[PJPWH[LK�PU�I`����VMÄJLYZ��
JVTTLUJLK��;OL�WYVNYHT�^HZ�KLZPNULK�[V�Z[YLUN[OLU�
[OL�SLHKLYZOPW�HUK�THUHNLTLU[�ZRPSSZ�VM�VMÄJLYZ�^OV�
OVSK�RL`�WVZP[PVUZ�PU�[OL�VYNHUPaH[PVU�

(SPNULK�^P[O�[OL�)HUR»Z�WYPVYP[`�[V�Z\Z[HPU�P[Z�YVZ[LY�
VM�JVTWL[LU[�SLHKLYZ��[OL�ÄYZ[�IH[JO�VM�[OL�6MÄJLYZ�
+L]LSVWTLU[�7YVNYHT��6+7��^HZ�OLSK�K\YPUN�[OL�`LHY�^P[O�
���WHY[PJPWHU[Z�����PU[LYUHS�HUK����L_[LYUHS����:\JJLZZM\S�
NYHK\H[LZ�^V\SK�VJJ\W`�Q\UPVY�VMÄJLY�WVZP[PVUZ��;OL�
ZLJVUK�IH[JO�VM�[OL�6+7�JVTTLUJLK�PU�1HU\HY`������

;V�KL]LSVW�LTWSV`LLZ�^P[O�OPNO�WV[LU[PHS�[V�
HZZ\TL�Z\WLY]PZVY`�WVZP[PVUZ��[OL�)HUR�JVUK\J[LK�[OL�
4HUHNLTLU[�;YHPUPUN�7YVNYHT��4;7���;OL�ÄYZ[�IH[JO��
JVUJS\KLK�PU�4H`�������`PLSKLK����NYHK\H[LZ�����PU[LYUHS�
HUK����L_[LYUHS���;OL�ZLJVUK�4;7�IH[JO�JVTTLUJLK�PU�
1\S`������^P[O����WHY[PJPWHU[Z�����PU[LYUHS�HUK����L_[LYUHS��
HUK�LUKLK�PU�-LIY\HY`������

;OL�JVU[PU\PUN�JVUK\J[�VM�WYVMLZZPVUHS�PTHNL�
ZLTPUHYZ�^HZ�THKL�[V�WYVTV[L�WYVMLZZPVUHSPZT�^P[OPU�
[OL�)HUR��-SHNZOPW�WYVNYHTZ�^LYL�[OL�ZLTPUHYZ�VU�
(KKPUN�@V\Y�*OHYPZTH�8\V[PLU[�HUK�0THNL�9L]PL^�
�(*8\09L��MVY�Z\WLY]PZVYZ�HUK�VMÄJLYZ��HUK�7YVMLZZPVUHS�
0THNL�,UOHUJLTLU[��7Y0T,��MVY�MYVU[�SPUL�Z[HMM��:PUJL�[OL�
WYVNYHTZ»�SH\UJOPUN�PU����������IH[JOLZ�VM�7Y0T,�OH]L�
ILLU�JVUK\J[LK�^P[O�������WHY[PJPWHU[Z�^OPSL����(*8\09L�
ZLZZPVUZ�^LYL�H[[LUKLK�I`�H�[V[HS�VM�����WHY[PJPWHU[Z�

)LSPL]PUN�[OH[�SLHYUPUN�PZ�HUK�T\Z[�IL�H�JVU[PU\PUN�
LUKLH]VY��[OL�)HUR�MVYNLK�PU������H�WHY[ULYZOPW�^P[O�

[OL�*VSSLNL�VM�[OL�/VS`�:WPYP[�4HUPSH�HUK�[OL�*VUJVYKPH�
0U[LYUH[PVUHS�*VSSLNL�VM�*HUHKH�7OPSPWWPULZ�MVY�HU�PU�OV\ZL�
4HZ[LYZ�PU�)\ZPULZZ�(KTPUPZ[YH[PVU�WYVNYHT��;OL�WYVNYHT�
Z[YP]LZ�MVY�LTWSV`LLZ�[V�ILJVTL�NSVIHSS`�JVTWL[P[P]L�
THUHNLYZ�[OYV\NO�[OL�LUYPJOTLU[�VM�[OLPY�RUV^SLKNL�HUK�
ZRPSSZ�PU�I\ZPULZZ��;OLYL�HYL����JHUKPKH[LZ�MVY�NYHK\H[PVU�PU�
�����HUK�� �Z[\KLU[Z�J\YYLU[S`�\UKLYNVPUN�[OL�WYVNYHT�PU�
��RL`�SVJH[PVUZ�PU�[OL�JV\U[Y`��

*VTWLUZH[PVU�HUK�9L^HYKZ�:`Z[LT

3(5+)(52�THPU[HPUZ�H�[V[HS�JVTWLUZH[PVU�HUK�
YL^HYKZ�Z`Z[LT�[OH[�PZ�PU[LYUHSS`�LX\P[HISL��L_[LYUHSS`�
JVTWL[P[P]L�HUK�^OPJO�YL^HYKZ�NVVK�WLYMVYTHUJL��;OPZ�
LUZ\YLZ�[OH[�[OL�)HUR�PZ�HISL�[V�H[[YHJ[�HUK�LUNHNL�X\HSP[`�
[HSLU[Z��(Z�VM�+LJLTILY�������3(5+)(52�OHZ�H�[V[HS�
JVTWSLTLU[�VM��������^P[O�HU�H]LYHNL�VM����`LHYZ�PU�ZLY]PJL�

<UKLY�P[Z�HTLUKLK�*OHY[LY��9�(��������HZ�
HTLUKLK�I`�9�(��� �����3(5+)(52�PZ�L_LTW[�MYVT�
[OL�:HSHY`�:[HUKHYKPaH[PVU�3H^�^OPJO�WYV]PKLZ�MVY�
\UPMVYT�JVTWLUZH[PVU�WHJRHNLZ�MVY�LTWSV`LLZ�PU�[OL�
NV]LYUTLU[��)\[�PUJYLHZLZ�PU�ZHSHYPLZ�^LYL�Z\IQLJ[�
[V�[OL�HWWYV]HS�VM�[OL�7YLZPKLU[�VM�[OL�7OPSPWWPULZ��
;V�HJOPL]L�L_[LYUHS�JVTWL[P[P]LULZZ��H�WLYPVKPJ�
JVTWLUZH[PVU�Z[\K`�PZ�JVUK\J[LK�]PZ�n�]PZ�3(5+)(52�
JVTWHYH[VY�IHURZ�VY�ILUJOTHYRZ�PU�[OL�JVTTLYJPHS�
IHURPUN�PUK\Z[Y`��;V^LYZ�>H[ZVU�OHZ�ILLU�H�WHY[ULY�
VM�[OL�)HUR�PU�\UKLY[HRPUN�[OL�Z[\K`��(�YL]PL^�VM�
[OL�)HUR»Z�JVTWLUZH[PVU�WSHU�^HZ�THKL�^P[O�[OL�
HZZPZ[HUJL�VM�;V^LYZ�>H[ZVU�PU�������

;OL�)HUR�YL[HPUZ�P[Z�JVUZPZ[LUJ`�[V�HKVW[�H�WH`�
MVY�WLYMVYTHUJL�WVSPJ`��(�4LYP[�0UJYLHZL�7YVNYHT��407��
PZ�PTWSLTLU[LK�L]LY`�WLYMVYTHUJL�`LHY�PU�SPUL�^P[O�
3(5+)(52»Z�VIQLJ[P]L�VM�WYV]PKPUN�YL^HYKZ�MVY�P[Z�WLVWSL�
PU�YLJVNUP[PVU�VM�[OLPY�PUKP]PK\HS�HJJVTWSPZOTLU[Z�HUK�
JVU[YPI\[PVUZ�[V�VYNHUPaH[PVUHS�WYVK\J[P]P[`�HUK�WYVÄ[HIPSP[`��
HUK�I\PSKPUN�SV`HS[`�[V�[OL�PUZ[P[\[PVU��;OL�WYVNYHT�OHZ�
[^V�JVTWVULU[Z��UHTLS`!��H��0UKP]PK\HS�7LYMVYTHUJL�
0UJLU[P]L��070��MVY�[OL�[VW����WLYJLU[�WLYMVYTLYZ��HUK��I��
0UZ[P[\[PVUHS�7LYMVYTHUJL�9L^HYK��079��MVY�HSS�X\HSPÄLK�
LTWSV`LLZ��-VY�������P[�NYHU[LK�WLYMVYTHUJL�YL^HYK�PU�[^V�
[YHUJOLZ��[V�[OL�[VW����WLYJLU[�VM�P[Z�LTWSV`LLZ�^OVZL�
WLYMVYTHUJL�YH[PUNZ�^LYL�MVYJLK�YHURLK�IHUR�^PKL�\UKLY�
3(5+)(52»Z�0UKP]PK\HS�7LYMVYTHUJL�0UJLU[P]L�ZJOLTL���
([�[OL�VYNHUPaH[PVUHS�SL]LS��HU�079�^HZ�HSZV�L_[LUKLK�
[V�HSS�LTWSV`LLZ�[V�YLJVNUPaL�[OLPY�JVU[YPI\[PVU�[V�[OL�
HJOPL]LTLU[�VM�[OL�)HUR»Z�JVYL�WLYMVYTHUJL�[HYNL[Z�^OPJO�
HYL�HUU\HS�UL[�PUJVTL�HUK�WYV]PZPVU�VM�H[�SLHZ[����WLYJLU[�
VM�[V[HS�SVHUZ�[V�[OL�WYPVYP[`�ZLJ[VYZ��

6]LYHSS��[OL�)HUR»Z�[V[HS�ILULÄ[Z�HUK�PUJLU[P]L�
WHJRHNL�YLTHPUZ�[V�IL�JVTWL[P[P]L�^P[O�P[Z�ILUJOTHYRZ���
;OL�WHJRHNL�YHUNLZ�MYVT�]HYPV\Z�SLH]L�JYLKP[Z�[V�JHZO�HUK�
UVU�JHZO�PUJLU[P]LZ��MYVT�N\HYHU[LLK�[V�]HYPHISL�ILULÄ[Z��
HUK�HSS�Z[H[\[VY`�YLX\PYLTLU[Z�

3(5+)(52�7YV]PKLU[�-\UK

3(5+)(52�OHZ�H�7YV]PKLU[�-\UK�^OPJO�ZLY]LZ�HZ�H�
]LOPJSL�MVY�HKKP[PVUHS�LHYUPUNZ��WYV]PKLZ�YLHK`�SVHU�MHJPSP[PLZ��
HUK�H�ZV\YJL�VM�ÄUHUJPHS�ZLJ\YP[`�MVY�WLYZVUULS��;OL�
3(5+)(52�7YV]PKLU[�-\UK�PZ�H�JVTTVU�M\UK�JVUZPZ[PUN�

Operational
Highlights
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VM�JVU[YPI\[PVUZ�THKL�I`�[OL�)HUR�HUK�P[Z�VMÄJLYZ�HUK�
LTWSV`LLZ�����WLYJLU[�)HUR�JVU[YPI\[PVU�HUK����WLYJLU[�
LTWSV`LLZ�ZOHYL��MVY�[OL�WH`TLU[�VM�ILULÄ[Z�[V�[OL�SH[[LY�

;OL�7YV]PKLU[�-\UK�VMMLYZ�]HYPV\Z�SVHU�MHJPSP[PLZ�[V�[OL�
TLTILYZ�Z\JO�HZ�OV\ZPUN�SVHU��TLKPJHS�SVHU��HSS�W\YWVZL�
SVHU��ZWLJPHS�ÄUHUJPUN�WYVNYHT�HUK�TV[VY�]LOPJSL�SVHU�

*VUZPKLYPUN�[OH[�H�OVTL�PZ�[OL�TVZ[�ZPNUPÄJHU[�
PU]LZ[TLU[�MVY�)HUR�WLYZVUULS��[OL�7YV]PKLU[�-\UK�
WYV]PKLZ�H�OV\ZPUN�SVHU�^P[O�H�TH_PT\T�WHJRHNL�VM� 
7����TPSSPVU��WH`HISL�PU����`LHYZ�H[�HU�HMMVYKHISL�PU[LYLZ[�
YH[L�VM�MV\Y�WLYJLU[�WLY�HUU\T�

/LHS[O�HUK�>VYR�3PML�)HSHUJL

(UJOVYLK�VU�H�OVSPZ[PJ�OLHS[O�MYHTL^VYR��[OL�HUU\HS�
JVUK\J[�VM�[OL�,TWSV`LL�>LSSULZZ�7YVNYHT�HPTZ�[V�
PUZ[PSS�[OL�]HS\L�VM�WLYZVUHS�JVTTP[TLU[�[V�OLHS[O�HUK�[V�
LTWV^LY�LTWSV`LLZ�PU�[OL�HJ[P]L�W\YZ\P[�VM�[OLPY�^LSS�
ILPUN��(J[P]P[PLZ�\UKLY�[OL�WYVNYHT�MVY������PUJS\KLK�
JVTWL[P[P]L�[LHT�L]LU[Z��SLHYUPUN�ZLZZPVUZ��ZRPSS�I\PSKPUN�
^VYRZOVWZ�MVJ\ZPUN�VU�LU[YLWYLUL\YZOPW�WYVQLJ[Z��HUK�
LTWSV`LL�JS\IZ�PUP[PH[PUN�HJ[P]P[PLZ�VU�]HYPV\Z�PU[LYLZ[Z��
:WPYP[\HS�^LSSULZZ�PU�[OL�^VYRWSHJL�^HZ�HSZV�NP]LU�\[TVZ[�
PTWVY[HUJL�[OYV\NO�YLN\SHY�OVSKPUN�VM�ZWPYP[\HS�ZLY]PJLZ��
SLHYUPUN�ZLZZPVUZ��]PZP[H[PVU�VM�[OL�ZPJR�HUK�ZWPYP[\HS�
JV\UZLSPUN��(�WYH`LY�YVVT�PZ�WYV]PKLK�MVY�LTWSV`LLZ�
ZLLRPUN�H�]LU\L�MVY�^VYZOPW�

3(5+)(52�PZ�HSZV�JVTTP[[LK�PU�HZZPZ[PUN�P[Z�WHYLU[�
LTWSV`LLZ��;OL�3(5+)(52�+H`�*HYL�*LU[LY�^HZ�H^HYKLK�
HU�L_LTWSHY`�YH[PUN�I`�[OL�+LWHY[TLU[�VM�:VJPHS�>LSMHYL�HUK�
+L]LSVWTLU[��>VYRPUN�TV[OLYZ�HYL�LUJV\YHNLK�[V�JVU[PU\L�
IYLHZ[MLLKPUN�L]LU�^OPSL�[OL`�JVU[PU\L�[V�^VYR��(�3HJ[H[PVU�
:[H[PVU�HJJYLKP[LK�I`�[OL�+LWHY[TLU[�VM�/LHS[O��+6/��OHZ�
ILLU�THKL�VWLYH[PVUHS� P̂[OPU�[OL�^VYRZP[L��:\JO�HU�PUP[PH[P]L�
OHZ�LHYULK�MVY�[OL�)HUR�YLJVNUP[PVU�HZ�H�¸4V[OLY�)HI`�
-YPLUKS̀ �>VYRWSHJL¹�HUK�[OL�ÄYZ[�KPZ[PUJ[PVU�VM�ILPUN�[OL�ÄYZ[�
^VYRWSHJL�[V�IL�NP]LU�HU�HJJYLKP[H[PVU�I`�[OL�+6/�5H[PVUHS�
*HWP[HS�9LNPVU�PU�(\N\Z[������

7YVTV[PUN�:VJPHS�9LZWVUZPIPSP[`

0U�������]VS\U[LLYPZT�^HZ�RLW[�HSP]L�HTVUN�
LTWSV`LLZ�^OV�JVU[PU\L�[V�ZOHYL�[OLPY�ISLZZPUNZ�^P[O�[OVZL�
PU�ULLK�[OYV\NO�[OLPY�KVUH[PVUZ��0U�[OL�ZWPYP[�VM�NP]PUN��������
3(5+)(52�LTWSV`LLZ�KVUH[LK�HU�LX\P]HSLU[�VM�HZ�T\JO�
HZ�LPNO[�OV\YZ»�^VY[O�VM�[OLPY�ZHSHYPLZ�[V�[OL�SLZZ�MVY[\UH[L���

;V[HS�KVUH[PVUZ�HTV\U[LK�[V�7�����TPSSPVU��;OL�)HUR�
HSZV�JVU[PU\LK�[OL�;\SVUN�(YHS�/PNO�:JOVVS�:JOVSHYZOPW�
7YVNYHT�^P[O� ��ZJOVSHYZ�NYHK\H[PUN�MYVT�OPNO�ZJOVVS��HUK�
[OL�.H^HK�7HN�HHYHS�;\UNV�ZH�4H\USHK�UH�)\OH`��.H^HK�
7(;5<)(@��:JOVSHYZOPW�7YVNYHT��)SVVKSL[[PUN�HJ[P]P[PLZ�
K\IILK�HZ�(SH`�+\NV�UN�3(5+)(52�`PLSKLK�H�[V[HS�ISVVK�
KVUH[PVU�VM��  �����TS��PU�������^P[O����KVUVYZ�ILPUN�
YLJVNUPaLK�HZ�)SVVK�.HSSVULY�H^HYKLLZ�I`�[OL�7OPSPWWPUL�
9LK�*YVZZ�MVY�[OLPY�JVU[YPI\[PVU�[V�[OL�JH\ZL�

3(5+)(52�WYV]PKLK�Z\WWVY[�[V�P[Z�LTWSV`LLZ�^OV�
^LYL�HMMLJ[LK�I`�[OL�JHSHTP[PLZ�[OH[�Z[Y\JR�[OL�JV\U[Y`�
PU�������;OYV\NO�[OL�9LSPLM�HUK�+PZHZ[LY�(ZZPZ[HUJL�
*VTTP[[LL��[OL�)HUR�L_[LUKLK�ÄUHUJPHS�HZZPZ[HUJL�[V�[OL�
LTWSV`LL�]PJ[PTZ�[V[HSPUN�[V�7���� ��TPSSPVU�

*VTTP[TLU[�[V�:LY]PJL�HUK�;YHUZWHYLUJ`�

0U�SPUL�^P[O�[OL�NV]LYUTLU[»Z�W\ZO�[V�YLK\JL�[OL�
I\YLH\JYH[PJ�YLK�[HWL�PU�W\ISPJ�ZLJ[VY�HNLUJPLZ�HUK�
PUZ[P[\[PVUZ��3(5+)(52�LZ[HISPZOLK�P[Z�*P[PaLU»Z�*OHY[LY�MVY�
SLUKPUN�VWLYH[PVUZ�HUK�IYHUJO�IHURPUN�ZLY]PJLZ��;OL�)HUR�
HSZV�HKVW[LK�[OL�*VU[HJ[�*LU[LY�UN�)H`HU��**)���������
HUK�[OL�7\ISPJ�(ZZPZ[HUJL�HUK�*VTWSHPU[�+LZRZ��7(*+Z��
PU�������*VUJLP]LK�HZ�[OL�NV]LYUTLU[»Z�THPU�OLSWKLZR��
[OL�**)»Z�HUK�7(*+Z»�WYPTHY`�VIQLJ[P]L�PZ�[V�WYV]PKL�HU�
H]LU\L�MVY�[OL�W\ISPJ�[V�HPY�V\[�JVUJLYUZ�YLSH[P]L�[V�[OL�
X\HSP[`�VM�MYVU[SPUL�ZLY]PJL�KLSP]LY`�HUK�V[OLY�(U[P�9LK�;HWL�
(J[�]PVSH[PVUZ��HZ�^LSS�HZ�NHPU�HJJLZZ�[V�PUMVYTH[PVU�HIV\[�
HNLUJ`�WVSPJPLZ�HUK�WYVJLK\YLZ�

<WOVSKPUN�0U[LNYP[`�PU�[OL�>VYRWSHJL

=HYPV\Z�N\PKLSPULZ�^LYL�PZZ\LK�PU������[V�\WOVSK�
PU[LNYP[`�PU�[OL�^VYRWSHJL��;OLZL�PUJS\KLK�[OL�.\PKLSPULZ�
VU�[OL�0TWSLTLU[H[PVU�VM�[OL�,[OPJZ�/V[SPUL��YL]PZLK�
.\PKLSPULZ�7YVOPIP[PUN�:VSPJP[H[PVU�HUK�(JJLW[HUJL�VM�.PM[Z�
HUK�+VUH[PVUZ��HUK�[OL�HTLUKLK�.\PKLSPULZ�VU�:LJ\YP[`�
4LHZ\YLZ�MVY�[OL�3(5+)(52�7SHaH�

FINANCIAL HIGHLIGHTS

5L[�0UJVTL

;OL�)HUR�YLTHPUZ�[V�IL�VUL�VM�[OL�TVZ[�WYVÄ[HISL�
IHURZ�PU�[OL�JV\U[Y`�YLJVYKPUN�H�7��� ��IPSSPVU�
JVUZVSPKH[LK�UL[�PUJVTL�PU�������;OPZ�PZ�7�� �IPSSPVU�VY�
���WLYJLU[�OPNOLY�[OHU�[OL�7 ����IPSSPVU�UL[�PUJVTL�PU�
������

0U�������NYVZZ�YL]LU\LZ�YLHJOLK�7�����IPSSPVU��7����
IPSSPVU�VY����WLYJLU[�OPNOLY�[OHU�[OL�7�����IPSSPVU�NYVZZ�
YL]LU\LZ�PU�������5L[�PU[LYLZ[�PUJVTL�PZ�YLSH[P]LS`�ÅH[�H[�
7� ���IPSSPVU�NP]LU�[OL�WYL]HPSPUN�SV^�PU[LYLZ[�YH[L�YLNPTL�
HUK�[OL�KLJSPUPUN�PU[LYLZ[�THYNPU��/V^L]LY��UVU�PU[LYLZ[�
PUJVTL�PUJYLHZLK�ZPNUPÄJHU[S`�I`�7����IPSSPVU�[V� 
7�����IPSSPVU�K\L�[V�OPNOLY�PUJVTL�MYVT�PU]LZ[TLU[Z�HUK�
MVYLPNU�L_JOHUNL�WYVÄ[��7LYZVUHS�ZLY]PJLZ�OHZ�H�TPUPTHS�
PUJYLHZL�VM�7�� �TPSSPVU�VY���WLYJLU[�[V�7����IPSSPVU�
HUK�ÄUHUJPHS�L_WLUZLZ�L]LU�KLJSPULK�I`�7����TPSSPVU�VY�
��WLYJLU[�[V�7����IPSSPVU��6WLYH[PUN�L_WLUZLZ�OV^L]LY��
PUJYLHZLK�I`�7����IPSSPVU�VY����WLYJLU[�[V�7�����IPSSPVU��

:[H[LTLU[�VM�*VUKP[PVU

;OL�)HUR�LUKLK������HZ�[OL�MV\Y[O�SHYNLZ[�IHUR�
PU�MV\Y�THQVY�IHSHUJL�ZOLL[�HJJV\U[Z�¶�HZZL[Z��SVHUZ��
KLWVZP[Z�HUK�JHWP[HS�

;V[HS�HZZL[Z�L_WHUKLK�[V�7� ����IPSSPVU��7�����
IPSSPVU�VY���WLYJLU[�OPNOLY�[OHU�[OL�7������IPSSPVU�HZZL[Z�
PU�������9LN\SHY�SVHUZ�SPRL^PZL�PUJYLHZLK�I`���WLYJLU[�VY�
7�����IPSSPVU�[V�7�������IPSSPVU�MYVT�7�� ���IPSSPVU�PU�������
0U]LZ[TLU[Z�NYL^�I`�7�����IPSSPVU�VY����WLYJLU[�[V��
7������IPSSPVU�VU�HJJV\U[�VM�NV]LYUTLU[�ZLJ\YP[PLZ�
JSHZZPÄLK�HZ�H]HPSHISL�MVY�ZHSL�ZLJ\YP[PLZ��;OL�)HUR»Z�
SLUKPUN�HUK�PU]LZ[PUN�HJ[P]P[PLZ�^LYL�M\UKLK�I`�KLWVZP[Z�
[OH[�YLHJOLK�7������IPSSPVU��7�����IPSSPVU�VY���WLYJLU[�
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Operational
Highlights

higher than the P507.3 billion outstanding deposit 
balance in 2011. Government deposits amounted to 
P383.8 billion, which account for about 71 percent of 
total deposits. 

Capital and Capital Ratios

The Bank has P25.0 billion authorized capital 
composed of P20.0 billion common stocks and  
P5.0 billion preferred stocks. The common stocks are 
fully subscribed by the National Government including 
the P12.0 billion paid-up capital. 

As of year-end 2012, the Bank’s total capital 
stood at P 84.0 billion. This is P6.2 billion or 8 percent 
higher than the P77.7 billion capital level in 2011. The 
improvement is mainly from additional retained earnings 
that reached P36.2 billion in 2012. Net unrealized gains 
on AFS securities amounted to P24.7 billion. (see table on 
page 39)

The Bank’s risk-based Capital Adequacy Ratio 
(CAR) in 2012 improved to 20.47 percent from 16.68 
percent in 2011 due to the following:

�� Unsecured DOSRI declined by P4.1 billion; and,
�� Issuance of P10.5 billion subordinated notes in 

1HU\HY` ����� ^OPJO X\HSPÄLK HZ [PLY � JHWP[HS
Tier 1 ratio likewise improved to 13.48 percent or by 

82 bps from 12.66 percent the previous year mainly due 
to the decline in unsecured DOSRI cited above.

;OL )HUR»Z ����� WLYJLU[ *(9 PZ ZPNUPÄJHU[S` OPNOLY 
than the regulatory requirement and internal threshold 
level of 10 and 13 percent, respectively. It is also among 
the strongest in the banking industry and the highest 
among the four biggest banks in the Philippines.

Credit Ratings

Two major credit rating agencies – Fitch Ratings 
and Moody’s Investors Services, conduct an annual 
unsolicited review of the Bank’s operations, strategic 
KPYLJ[PVU HUK ÄUHUJPHS WLYMVYTHUJL� ;OL SH[LZ[ YL]PL^ 
meetings held in the second half of 2012 resulted in the 
following ratings for the Bank:

The Bank’s institutional ratings shown above are 
near the top among the rated-Philippine banks based on 
the following rating drivers:

�� Dominant position and important policy mandate 
[V ÄUHUJL HNYPI\ZPULZZ HUK Y\YHS PUMYHZ[Y\J[\YL"

�� :H[PZMHJ[VY` LHYUPUNZ WYVÄSL� ^P[O 96( ZSPNO[S` 
HIV]L IHURPUN WLLYZ MVY [OL SHZ[ Ä]L `LHYZ"

�� Sound funding and liquidity, given the 
access to low-cost deposits and overseas 
development assistance funds;

�� Manageable loan risks, with moderate loan 
losses and loan spillages of restructured loans 
PU[V 573Z PU [OL SHZ[ Ä]L `LHYZ" 

�� Improved core capitalization despite limited 
capital infusion and legal requirement to remit 
50 percent of annual earnings as dividends; and,

�� High probability of support as it is 100 percent 
state-owned policy bank and its systemic 
importance as the fourth largest bank.

;OL )HUR»Z JYLKP[ WYVÄSL PZ JVTWHYHISL ^P[O 
similarly-rated banks globally.

Rating 
Agency

Rating 
Date Rating

 
Fitch 

Ratings

 
19 

January 
2013

1 April 
2013

 
Viability Rating 

Long-Term Foreign 
Currency  

Issuer Default Rating (IDR) 
Long-Term Local Currency 

IDR 
National Long-Term Rating 

Support Rating 
Support Rating Floor

 
 
 

bb+ 
BB+ 

 
BB+ 

AA+(Phl) 
3 

BB+

 
Moody’s  
Investors  
Services

 
17 

March 
2013

 
Bank Financial Strength 

Rating 
Global Local Currency 

Deposit Rating 
Foreign Currency Deposit 

Rating

 
 

D- 
 

Ba1/NP 
 

Ba1
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3(5+)(52�*HWP[HS�:[Y\J[\YL�HUK�*(9�*VTW\[H[PVU
�0U�7�4�

 GROUP PARENT

Dec. 2012 Dec. 2011 Dec. 2012 Dec. 2011

Tier 1 Capital 
Core Tier 1 Capital 
- 7HPK�\W�*VTTVU�:[VJR 

��9L[HPULK�,HYUPUNZ 

��<UKP]PKLK�7YVÄ[Z
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Total 50,138.33 48,449.87 50,138.33 48,449.87

Deductions from Tier 1 
5L[�<UYLHSPaLK�3VZZLZ�VU�(-:�,X\P[`�:LJ��7\YJOHZLK 

<UZLJ\YLK�+6:90�3VHUZ��PUJS\KPUN�+)73� 
+LMMLYYLK�0UJVTL�;H_
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Total 2,774.82 6,852.53 2,712.27 6,804.56

Net Tier 1 Capital 47,363.51 41,597.34 47,426.06 41,645.31

Tier 2 Capital (limited to 100% of total Tier 1 Capital) 
Upper Tier 2 
��5L[�<UYLHSPaLK�.HPUZ�VU�(-:�,X\P[`�:LJ��7\YJOHZLK 

��.LULYHS�3VHU�3VZZ�7YV]PZPVU
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Total Upper Tier 2 Capital 7,415.63 6,669.84 7,403.33 6,654.82

Lower Tier 2 (limited to 50% of total Tier 1 Capital) 
- Subordinated Notes (7��� ���4����1\UL����  

- Subordinated Notes (7��������4����1HU\HY`�����
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���������

 

�� ����� 

�
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���������

 

�� ����� 

�

Total Lower Tier 2 Capital 17,434.00 6,934.00 17,434.00 6,934.00

Total Tier 2 Capital 24,849.63 13,603.84 24,837.33 13,588.82

Gross Qualifying Capital 72,213.14 55,201.18 72,263.39 55,234.13

Deductions from Gross Qualifying Capital �������� ������ � �������� ���� ���

Adjusted Tier 1 Capital 46,752.64 41,024.39 46,203.51 40,490.80

Adjusted Tier 2 Capital 24,238.76 13,030.89 23,614.78 12,434.31

Total Qualifying Capital 70,991.40 54,055.28 69,818.29 52,925.11

Risk-Weighted Assets Dec. 2012 Dec. 2011 Dec. 2012 Dec. 2011

Credit Risk-Weighted Assets 
- 9>�6U�)HSHUJL�:OLL[Z� 
��9>�6MM�)HSHUJL�:OLL[�(ZZL[Z 

��*V\U[LYWHY[`�9>�(ZZL[Z�PU�[OL�;YHKPUN�)VVRZ 

+LK\J[PVU!�.LU�SVHU�SVZZ�WYV]PZPVU�PU�L_JLZZ�VM�WLYTP[[LK
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Total Credit Risk-Weighted Assets 293,704.09 262,326.68 292,480.38 259,976.78

Market Risk-Weighted Assets 
- 0U[LYLZ[�9H[L�,_WVZ\YL 

��,X\P[`�,_WVZ\YL 

���-VYLPNU�,_JOHUNL�,_WVZ\YL 

��6W[PVUZ
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Total Market Risk-Weighted Assets 9,515.49 20,809.58 9,515.49 20,809.58

Total Operational Risk-Weighted Assets 43,572.43 40,919.40 42,875.83 40,584.30

Total Risk-Weighted Assets 346,792.01 324,055.66 344,871.70 321,370.66

Risk-Based Capital Adequacy Ratio (CAR) 20.47% 16.68% 20.24% 16.47%

Tier 1 Capital Ratio 13.48% 12.66% 13.40% 12.60%

Total LBP Capital (Per Balance Sheet) 83,972.26 77,724.18 81,903.43 75,830.21
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LANDBANK Subsidiaries 
and Foundation

LBP LEASING CORPORATION (LBP LEASE)

3)7�3LHZPUN�*VYWVYH[PVU��3)7�3LHZL��JVU[PU\LZ�[V�JVTWSLTLU[�
ZLY]PJLZ�VM�3(5+)(52�I`�LUZ\YPUN�H]HPSHIPSP[`�VM�KPMMLYLU[�SLHZPUN�HUK�
ÄUHUJPUN�MHJPSP[PLZ�[OH[�^PSS�Z\WWVY[�[OL�\UKLY[HRPUN�VM�[OL�WYPVYP[`�ZLJ[VYZ�
MVY�P[Z�NYV^[O�HUK�Z\Z[HPUHIPSP[`��;OL�*VYWVYH[PVU�JVU[PU\LK�[V�WYV]PKL�
SLHZPUN�ZLY]PJLZ��ÄUHUJPHS�SLHZLZ�HUK�VWLYH[PUN�SLHZLZ���ÅLL[�ÄUHUJPUN��
ZOVY[�[LYT�JYLKP[�SPULZ�HUK�TVY[NHNL�SVHUZ�[V�ZTHSS�HUK�TLKP\T�LU[LYWYPZLZ��
NV]LYUTLU[�HNLUJPLZ�PUJS\KPUN�.V]LYUTLU[�6^ULK�HUK��*VU[YVSSLK�
*VYWVYH[PVUZ��SHYNL�JVYWVYH[PVUZ�HUK�HNYP�I\ZPULZZ�JVTWHUPLZ�

-VY�[OL�`LHY�������[OL�*VYWVYH[PVU»Z�UL[�PUJVTL�HM[LY�[H_��50(;��
HTV\U[LK�[V�7������TPSSPVU��MYVT�NYVZZ�YL]LU\LZ�VM�7������TPSSPVU�HNHPUZ[�
[V[HS�L_WLUZLZ�VM�7������TPSSPVU��;OPZ�^HZ����WLYJLU[�OPNOLY�[OHU������50(;�
VM�7�� ���TPSSPVU��;OL�YLZ\S[PUN�WLY�JHWP[H�PUJVTL�WVZ[LK�H[�7�� �TPSSPVU��

;OL�NYV^[O�PU�[V[HS�WVY[MVSPV�YLZ\S[LK�PU�PUJYLHZLK�[V[HS�YLZV\YJLZ�VM�[OL�
JVYWVYH[PVU�[V�7�����IPSSPVU�I`�LUK�������3)7�3LHZL�YLHSPaLK�OLHS[O`�YL[\YUZ�
VU�LX\P[`�����WLYJLU[���HZZL[Z��Ä]L�WLYJLU[��HUK�PU]LZ[TLU[�����WLYJLU[���
TVZ[S`�^P[OPU�J\YYLU[�PUK\Z[Y`�H]LYHNLZ��;O\Z��3)7�3LHZL�YLTHPUZ�HTVUN�
[OL�[VW�IHUR�HMÄSPH[LK�ÄUHUJL�HUK�SLHZPUN�JVTWHUPLZ�PU�[OL�JV\U[Y`�

3)7�3LHZL��[OYV\NO�P[Z�JYLKP[�MHJPSP[PLZ��ZOHSS�JVU[PU\L�[V�Z\WWVY[�
HUK�JVU[YPI\[L�[V�[OL�THQVY�WYVNYHTZ�VM�[OL�NV]LYUTLU[�I`�KYP]PUN�P[Z�
I\ZPULZZ�[V^HYKZ�H[[HPUTLU[�VM�VIQLJ[P]LZ�ZL[�MVY[O�PU�[OL�Ä]L�RL`�YLZ\S[�
HYLHZ��UHTLS`��NVVK�NV]LYUHUJL��WV]LY[`�YLK\J[PVU��WLHJL��LJVUVTPJ�
KL]LSVWTLU[�HUK�LU]PYVUTLU[HS�H^HYLULZZ�

3)7�3LHZL�WYV]PKLZ�SLHZPUN�ZLY]PJLZ�[V�NV]LYUTLU[�HUK�WYP]H[L�
PUZ[P[\[PVUHS�JSPLU[Z�[OYV\NO�KPYLJ[�SLHZL��ZHSL�HUK�SLHZL�IHJR��SLHZL�SPUL��
]LUKVY�SLHZL�HYYHUNLTLU[�HUK�VWLYH[PUN�SLHZL��3)7�3LHZL�JHU�ÄUHUJL�
YLJLP]HISLZ�VY�W\YJOHZL�VYKLYZ�MYVT�JVYWVYH[L�JSPLU[Z�VM�LU[LYWYPZLZ� 
[OYV\NO�H�ZOVY[�[LYT�JYLKP[�SPUL��;OPZ�MHJPSP[`�LUHISLZ�[OL�JSPLU[Z�[V!� 
���SPX\PKH[L�YLJLP]HISLZ�ZV�JSPLU[Z�JHU�OH]L�HKKP[PVUHS�JHWP[HS�HUK�JVU[PU\L�
ZLY]PJPUN�[OLPY�JSPLU[Z"����M\UK�PUJYLHZPUN�SL]LS�VM�VWLYH[PVUZ"�HUK����ZLY]PJL�
HIUVYTHSS`�SHYNL�W\YJOHZL�VYKLYZ�VY�[YHUZHJ[PVUZ��0[�HSZV�VMMLYZ�ÅLL[�
ÄUHUJPUN�^OLYL�JVTWHUPLZ�JHU�HJX\PYL�H\[VTV[P]L�]LOPJSLZ�ULLKLK�PU�[OLPY�
THYRL[PUN�KPZ[YPI\[PVU�VY�V[OLY�YLX\PYLTLU[Z��;OPZ�HSZV�LUHISLZ�JVTWHUPLZ�
[V�PTWSLTLU[�H�JHY�WSHU�WYVNYHT�MVY�[OLPY�VMÄJLYZ�HUK�Z[HMM�^P[O�SP[[SL�JHZO�
V\[SH`��;OL�TVY[NHNL�SVHU�MHJPSP[`��VU�[OL�V[OLY�OHUK��WYV]PKLZ�TLKP\T�VY�
SVUN�[LYT�ÄUHUJPUN�ZLJ\YLK�I`�YLHS�LZ[H[L�VY�JOH[[LS�TVY[NHNL�[V�X\HSPÄLK�
IVYYV^LYZ�[OH[�ULLK�[V�JVUZ[Y\J[�WSHU[Z��I\PSKPUNZ�VY�PUJYLHZL�WLYTHULU[�
^VYRPUN�JHWP[HS��

MASAGANANG SAKAHAN, INC. (MSI)

@LHY������THYRLK�ZPNUPÄJHU[�JOHUNLZ�PU�4HZHNHUHUN�:HRHOHU��0UJ�»Z�
�4:0��THUHNLTLU[�HUK�I\ZPULZZ�VWLYH[PVUZ��-VY�VUL��P[Z�Ä]L�`LHY�4LKP\T�
;LYT�+L]LSVWTLU[�7SHU�RPJRLK�VMM�^P[O�H�YLUL^LK�HUK�YL]P[HSPaLK�TPZZPVU�
VM�WYVTV[PUN�HUK�L_[LUKPUN�THYRL[PUN�Z\WWVY[�HUK�ZLY]PJLZ�[V�ZTHSS�
MHYTLYZ��JVVWLYH[P]LZ��:4,Z�HUK�[OLPY�VYNHUPaH[PVUZ�PU�[OL�JV\U[Y`ZPKL�

0U�������4:0�HZZPZ[LK�H�[V[HS�VM����JVVWLYH[P]LZ�^P[O�HWWYV_PTH[LS`�
�������MHYTLY�ILULÄJPHYPLZ�HUK����ZTHSS�HUK�TLKP\T�LU[LYWYPZLZ�^P[O�
JVTIPULK�[YHKLK�]VS\TL�MVY�WHSH`�HUK�TPSSLK�YPJL�VM�7�������TPSSPVU�� 
� �WLYJLU[�OPNOLY�[OHU�����»Z�[YHKLK�]VS\TL�VM�VUS`�7�������TPSSPVU�� 
4:0»Z�PTWYV]LK�WLYMVYTHUJL�YLZ\S[LK�MYVT�PU[LUZP]L�THYRL[PUN�LMMVY[Z�HUK�
[OL�THUHNLTLU[»Z�WYPVYP[`�[V�[HW�SVJHS�JVVWLYH[P]LZ�PU�JLY[HPU�HYLHZ�HZ�
Z\WWSPLYZ�VM�WHSH`�

404040 �����(UU\HS�9LWVY[�



416YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

(ZZPZ[HUJL�[V�3(5+)(52�PU�[LYTZ�VM�SVHU�WH`TLU[�JVSSLJ[PVU�MYVT�
JVVWLYH[P]LZ�[OYV\NO�WH`TLU[�PU�RPUK�HTV\U[LK�[V�7�������TPSSPVU��
JVUZPKLYHIS`�OPNOLY�I`� ��WLYJLU[�JVTWHYLK�[V�SHZ[�`LHY»Z�JVSSLJ[PVU�VM�VUS`�
7�������;OPZ�PZ�JYLKP[LK�[V�[OL�HJ[P]L�WHY[PJPWH[PVU�VM�JVVWLYH[P]L�WHY[ULYZ�
\UKLY�[OPZ�WYVNYHT��;OLZL�JVVWLYH[P]L�WHY[ULYZ�^LYL�NP]LU�YLJVNUP[PVU�I`�
4:0�PU�(\N\Z[������MVY�[OLPY�Z\WWVY[�HUK�JVU[YPI\[PVU�HZ�WHY[ULYZ�PU�[OL�
Z\JJLZZ�VM�P[Z�7H`TLU[�0U�2PUK�7YVNYHT��

0U�P[Z�[YHKPUN�I\ZPULZZ��4:0�Z[YLUN[OLULK�P[Z�THYRL[PUN�LMMVY[Z�HZ�^LSS�HZ�
P[Z�SVNPZ[PJHS�JHWHIPSP[`�PU�VYKLY�[V�PUJYLHZL�P[Z�I\ZPULZZ�]VS\TL��0U�������4:0�
ILJHTL�3(5+)(52»Z�ZVSL�Z\WWSPLY�VM�TPSSLK�YPJL�MVY�P[Z�LTWSV`LLZ��;OYV\NO�
[OPZ�WYVNYHT��4:0�^HZ�HISL�[V�KPYLJ[S`�ZLY]L�TPSSLK�YPJL�[V�HSS�3(5+)(52�
LTWSV`LLZ�UH[PVU^PKL��;OPZ�TV]L�SLK�[V�[OL�JVUZPKLYHISL�PUJYLHZL�VM�[YHKLK�
TPSSLK�YPJL�]VS\TL�I`����WLYJLU[��MYVT��������IHNZ�[V����� ��IHNZ�

;OYV\NO�WLYZPZ[LU[�THYRL[PUN�LMMVY[�HUK�ZVTL�WVSPJ`�JOHUNLZ�[OH[�
HMMVYKLK�P[�TVYL�SLL^H`�PU�JVTWL[P[P]L�IPKKPUN�^P[O�V[OLY�WYP]H[L�LU[P[PLZ��
4:0»Z�U\TILY�VM�HJJV\U[Z�NYL^�[V�� �MYVT�VUS`�LPNO[�PU�������;OL�[V[HS�
]VS\TL�[YHKLK�JVUZLX\LU[S`�PTWYV]LK�[V��������IHNZ��ZPNUPÄJHU[S`�OPNOLY�
HNHPUZ[�����»Z�[YHKLK�]VS\TL�VM�VUS`��� ���IHNZ��

4:0�YLHSPaLK�NYVZZ�YL]LU\LZ�VM�7���� ��TPSSPVU�����WLYJLU[�OPNOLY�MYVT�
P[Z������SL]LS�VM�7�� ����TPSSPVU��;OPZ�LUHISLK�[OL�JVTWHU`�[V�H[[HPU�H�NYVZZ�
WYVÄ[�VM�7������TPSSPVU��H����WLYJLU[�PTWYV]LTLU[�MYVT�SHZ[�`LHY»Z�NYVZZ�
WYVÄ[�VM�7������TPSSPVU��(Z�H�YLZ\S[��UL[�VWLYH[PUN�PUJVTL�YVZL�����WLYJLU[�
MYVT�7�����TPSSPVU�PU������[V�7 ����TPSSPVU�PU�������5L[�PUJVTL�HM[LY�[H_�
PUJYLHZLK�[V�7 � ��TPSSPVU�MYVT�7�����TPSSPVU�PU������

;V[HS�YLZV\YJLZ�YLHJOLK�7�� ����TPSSPVU��OPNOLY�I`���WLYJLU[�VY�7� ����
TPSSPVU�JVTWHYLK�[V�`LHY������VM�7�������TPSSPVU��;V[HS�SPHIPSP[PLZ�PUJYLHZLK�
I`�����WLYJLU[�VY�7������TPSSPVU�MYVT�SHZ[�`LHY»Z�7������TPSSPVU�[V�[OPZ�`LHY»Z�
7������TPSSPVU��:[VJROVSKLYZ�LX\P[`�PTWYV]LK�I`�7������TPSSPVU�VY����WLYJLU[�
MYVT�SHZ[�`LHY»Z�7 �����TPSSPVU�[V�7�������TPSSPVU�PU������

0U�P[Z�LMMVY[�[V�PTWYV]L�P[Z�I\ZPULZZ�LMÄJPLUJ`��4:0�HSZV�MVJ\ZLK�PU������
VU�YL]PL^PUN�HUK�LUOHUJPUN�P[Z�VWLYH[PVUHS�Z[Y\J[\YL�HUK�WVSPJPLZ��0[�WYV]PKLK�
LZZLU[PHS�[YHPUPUN�[V�RL`�LTWSV`LLZ�HUK�JYHM[LK�[OL�4:0�7LYMVYTHUJL�
,]HS\H[PVU�:`Z[LT�[V�Z[YLUN[OLU�P[Z�O\THU�YLZV\YJL�JHWHIPSP[PLZ��

LBP RESOURCES AND DEVELOPMENT  
CORPORATION (LBRDC)

;OL�3)7�9LZV\YJLZ�HUK�+L]LSVWTLU[�*VYWVYH[PVU��3)9+*��OHUKSLZ�
[OL�)HUR»Z�JVUZ[Y\J[PVU�HUK�MHJPSP[`�YLX\PYLTLU[Z�WHY[PJ\SHYS`�IYHUJO�
JVUZ[Y\J[PVU��YLSVJH[PVU�HUK�YLUV]H[PVU��HUK�H\[VTH[LK�[LSSLY�THJOPULZ�
�(;4Z��IVV[O�JVUZ[Y\J[PVU��3)9+*�HSZV�OLSWZ�[OL�)HUR�PU�[OL�KPZWVZHS�
VM�P[Z�UVU�WLYMVYTPUN�HZZL[Z�I`�WYV]PKPUN�IYVRLYPUN�ZLY]PJLZ��YLHS�LZ[H[L�
THUHNLTLU[�HUK�KL]LSVWTLU[�VM�[OL�)HUR»Z�MVYLJSVZLK�HZZL[Z��

-VY�������3)9+*�JVTWSL[LK�[OL�JVUZ[Y\J[PVU�HUK�YLUV]H[PVU�VM� 
���IYHUJO�VMÄJLZ�HUK�ZP_�(;4�IVV[OZ��0[�HSZV�JVTWSL[LK�[OL�JVUZ[Y\J[PVU�
HUK�YLUV]H[PVU�VM�ZP_�[V^UOV\ZL�\UP[Z�PU�+HZTHYP|HZ��*H]P[L��>P[O�[OLZL�
HJJVTWSPZOTLU[Z��3)9+*�NLULYH[LK�7�������TPSSPVU�PU�JVUZ[Y\J[PVU�
YL]LU\LZ��OPNOLY�I`����WLYJLU[�JVTWHYLK�[V�7����� �TPSSPVU�PU�������3)9+*�
HSZV�NLULYH[LK�7������TPSSPVU�PU�YL]LU\LZ�MYVT�V[OLY�I\ZPULZZ�HJ[P]P[PLZ�SPRL�
IYVRLYPUN��WYVWLY[`�THUHNLTLU[��YLU[HSZ�VM�I\PSKPUN��HUK�THUWV^LY�ZLY]PJLZ��
3)9+*�WVZ[LK�HU�PUJVTL�HM[LY�[H_�VM�7���  �TPSSPVU�PU������

0U�������[OL�JVTWHU`»Z�[V[HS�YLZV\YJLZ�NYL^�I`����WLYJLU[�VY�7���� �TPSSPVU�
JVTWHYLK�^P[O�[OL�WYL]PV\Z�`LHY��;OL�NYV^[O�^HZ�WYPTHYPS`�K\L�[V�[OL�PUJYLHZL�
PU�J\YYLU[�HZZL[Z��PU]LZ[TLU[�PU�IVUKZ��JVUKVTPUP\T�WYVWLY[`�HUK�LX\PWTLU[��
:[VJROVSKLYZ»�LX\P[`�HSZV�PUJYLHZLK�I`����WLYJLU[�VY�7������TPSSPVU�K\L�[V�

4141416YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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3(5+)(52»Z�LX\P[`�JVU[YPI\[PVU�PU�[OL�MVYT�VM�WYVWLY[`�SVJH[LK�H[�[OL�>VYSK�
*LU[LY�PU�4HRH[P�*P[`�HUK�[OL�UL[�PUJVTL�NLULYH[LK�PU������

0U�������3)9+*�VI[HPULK�:LJ\YP[PLZ�HUK�,_JOHUNL�*VTTPZZPVU�
HWWYV]HS�VU�[OL�PUJYLHZL�VM�JHWP[HS�Z[VJR�MYVT�7100 million to 7����TPSSPVU�
HUK�[OL�JOHUNL�VM�JVYWVYH[L�UHTL�MYVT�3)��3(5+)(52��9LHS[`�HUK�
+L]LSVWTLU[�*VYWVYH[PVU�[V�3)7�9LZV\YJLZ�HUK�+L]LSVWTLU[�*VYWVYH[PVU��
;OL�JVTWHU`�HSZV�\WKH[LK�HUK�PTWSLTLU[LK�]HYPV\Z�WVSPJPLZ��Z`Z[LTZ�HUK�
WYVJLK\YLZ��4VYLV]LY��P[�PU]LZ[LK�PU�[OL�\WNYHKPUN�VM�ZRPSSZ�HUK�JHWHIPSP[PLZ�
VM�P[Z�Z[HMM�[OYV\NO�]HYPV\Z�ZLTPUHYZ�HUK�[YHPUPUNZ�

3)9+*�JVU[PU\LK�WYV]PKPUN�THUWV^LY�HUK�QHUP[VYPHS�ZLY]PJLZ�[V�
/63*04�7OPSPWWPULZ��0UJ��HUK�(QPUVTV[V�7OPSPWWPULZ�*VYWVYH[PVU�

3)9+*�WO`ZPJHSS`�JVTWSL[LK�[OL�JVUZ[Y\J[PVU�VM�P[Z�^HYLOV\ZL�PU�
(U[PWVSV�*P[`�MVY�Z[VYHNL�VM�JVUZ[Y\J[PVU�TH[LYPHSZ��[VVSZ�HUK�LX\PWTLU[�
HZ�^LSS�HZ�HYJOP]L�KVJ\TLU[Z�HUK�YLJVYKZ��3)9+*�HSZV�JVU[PU\LZ�P[Z�
HJ[P]P[PLZ�HPTLK�H[�LUOHUJPUN�VWLYH[PVUHS�LMÄJPLUJ`�PU�[OL�WYVJ\YLTLU[�
VM�JVUZ[Y\J[PVU�LX\PWTLU[�HUK�\WNYHKPUN�P[Z�[LJOUVSVNPLZ�[V�LUOHUJL�P[Z�
J\Z[VTLY�ZLY]PJL�JHWHIPSP[PLZ�

LBP INSURANCE BROKERAGE, INC. (LIBI)

;OL�3)7�0UZ\YHUJL�)YVRLYHNL��0UJ���30)0��^HZ�LZ[HISPZOLK�I`�3(5+)(52�
[V�ZLY]PJL�[OL�PUZ\YHUJL�YLX\PYLTLU[Z�VM�[OL�)HUR�HUK�P[Z�JSPLU[Z��0[�PZ�
LUNHNLK�PU�[OL�I\ZPULZZ�VM�NLULYHS�PUZ\YHUJL�IYVRLYHNL�HUK�THUHNLTLU[�
HUK�JVUZ\S[HUJ`�ZLY]PJLZ�VU�PUZ\YHUJL�YLSH[LK�HJ[P]P[PLZ��0UZ\YHUJL�WYVK\J[�
SPULZ�PUJS\KL�ÄYL�PUZ\YHUJL��SPML�PUZ\YHUJL�HUK�V[OLY�TPZJLSSHULV\Z�PUZ\YHUJL�
I\ZPULZZ�MYVT�LUNPULLYPUN��H]PH[PVU��JYLKP[�JHYK��ÅVH[LY��WYL�ULLK�SPULZ��
HTVUN�V[OLYZ�

:WLJPÄJHSS`��30)0�KL[LYTPULZ�[OL�LZZLU[PHS�HUK�JVTWYLOLUZP]L�PUZ\YHUJL�
YPZRZ�[OH[�3(5+)(52��P[Z�JSPLU[Z�HUK�NV]LYUTLU[�JVYWVYH[PVUZ�ULLK�[V�IL�
PUZ\YLK�HNHPUZ[��HUK�ZV\YJLZ�[OL�HWWYVWYPH[L�JV]LYHNL�MYVT�YLW\[HISL�HUK�
HJJYLKP[LK�PUZ\YHUJL�WYV]PKLYZ�H[�H�JVZ[�TVZ[�HK]HU[HNLV\Z�[V�[OL�PUZ\YLK��
0U�[OL�L]LU[�VM�SVZZLZ��30)0�HZZPZ[Z�[OL�JSPLU[Z�HUK�PUZ\YHUJL�WYV]PKLYZ�MVY�[OL�
L_WLKP[PV\Z�ZL[[SLTLU[�VM�JSHPTZ�

30)0»Z�I\ZPULZZ�]VS\TL�MYVT�PUZ\YHUJL�WYLTP\TZ�HTV\U[LK�[V�7���� �
TPSSPVU�PU�������KV^U�ZSPNO[S`�MYVT�7�� � �TPSSPVU�PU�������;OL�I\SR�VM�30)0»Z�
[V[HS�YL]LU\LZ�^HZ�JVU[YPI\[LK�I`�3(5+)(52�JSPLU[Z�^P[O�H�ZOHYL�VM����
WLYJLU[�VY�7������TPSSPVU�PU�WYLTP\T�WH`TLU[Z�

0U�������30)0�HSZV�HZZPZ[LK�[OL�PUZ\YHUJL�ULLKZ�VM�3(5+)(52�JSPLU[Z!�
�� �JVVWLYH[P]LZ���������YL[HPS�HJJV\U[Z�MVY�SP]LSPOVVK�SVHUZ��WLYZVUHS�
HJJPKLU[Z�HUK�490�PUZ\YHUJL"�HUK���� ��OV\ZPUN�SVHU�IVYYV^LYZ��*VSSLJ[PVU�
LMÄJPLUJ`�HSZV�PTWYV]LK�H[� ��WLYJLU[�JVTWHYLK�[V�����»Z�YH[L�VM� ��WLYJLU[�

(ZPKL�MYVT�PUZ\YHUJL��HTVUN�30)0»Z�JVYL�I\ZPULZZLZ�HYL�MVYLPNU�
L_JOHUNL�[YHKPUN�HUK�KVSSHY�IYVRLYHNL��;OL�]VS\TL�VM�<:�KVSSHYZ�[YHKLK�PU�
�����HTV\U[LK�[V�<:+�������TPSSPVU�����WLYJLU[�SV^LY�[OHU�[OL������SL]LS�
VM�<:+� �����TPSSPVU��;OL�KLJSPUL�PU�]VS\TL�[YHKLK�^HZ�K\L�[V�[OL�ZSV^PUN�
KV^U�VM�I\ZPULZZ�JVTPUN�MYVT�V]LYZLHZ�YLTP[[HUJL��HUK�V[OLY�UVU�YLJ\YYPUN�
I\ZPULZZ��=VS\TL�MYVT�KVSSHY�IYVRLYHNL��OV^L]LY��JVTWLUZH[LK�MVY�[OL�
ZSV^KV^U�YLJVYKPUN�H�[V[HS�VM�<:+�������TPSSPVU�PU�]VS\TL�IYVRLYLK�PU�������
TVYL�[OHU�KV\ISL�[OL������ÄN\YL�VM�<:+�������TPSSPVU��6]LYHSS�KVSSHY�]VS\TL�
[YHKLK�YLTHPULK�H[�<:+��������TPSSPVU��

LANDBANK Subsidiaries 
and Foundation

424242 �����(UU\HS�9LWVY[�
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0U�������30)0»Z�UL[�PUJVTL�KLJSPULK�I`�ZP_�WLYJLU[�¶�MYVT�7���TPSSPVU�PU�
2011 to 7�����TPSSPVU�PU������K\L�[V�[OL�KLJYLHZL�PU�ZLY]PJL�MLLZ�JVSSLJ[LK���
HUK�[OL�KYVW�PU�[YHKPUN�PUJVTL��>P[O�LMMLJ[P]L�JVZ[�J\[[PUN�TLHZ\YLZ��30)0�^HZ�
HISL�[V�IYPUN�KV^U�P[Z�THUWV^LY�HUK�VWLYH[PUN�L_WLUZLZ�[V�7�����TPSSPVU�� 
���WLYJLU[�SV^LY�[OHU�[OL������ÄN\YLZ�

30)0»Z�[V[HS�HZZL[Z�PTWYV]LK�ZSPNO[S`�[V�7 ������TPSSPVU�MYVT�����»Z�SL]LS�VM�
7�������TPSSPVU��3PHIPSP[PLZ�Z[VVK�H[�7������TPSSPVU��*HZO�KP]PKLUK�YLTP[[LK�[V�
3(5+)(52�MVY������HTV\U[LK�[V�7�����TPSSPVU��

LANDBANK COUNTRYSIDE DEVELOPMENT  
FOUNDATION, INC. (LCDFI)

;OL�3(5+)(52�*V\U[Y`ZPKL�+L]LSVWTLU[�-V\UKH[PVU��0UJ��PZ�H�UVU�
Z[VJR��UVU�WYVÄ[�JVYWVYH[L�MV\UKH[PVU�LZ[HISPZOLK�PU�� ����;OL�-V\UKH[PVU�
\UKLY[HRLZ�HUK�THPU[HPUZ�WYVNYHTZ�HUK�WYVQLJ[Z�[V�WYVTV[L�HUK�HK]HUJL�[OL�
SP]LZ�VM�3(5+)(52»Z�RL`�WHY[ULYZ�HUK�WYPVYP[`�ZLJ[VYZ�^OPJO�PUJS\KL�[OL�ZTHSS�
MHYTLYZ�HUK�ÄZOLYMVSR��HNYHYPHU�YLMVYT�ILULÄJPHYPLZ��HNYPJ\S[\YHS�^VYRLYZ��V[OLY�
THYNPUHSPaLK�ZLJ[VYZ��PUKPNLUV\Z�WLVWSL�HUK�V]LYZLHZ�-PSPWPUV�^VYRLYZ�

-VY�[OL�`LHY�������3*+-0�JVUK\J[LK�H�[V[HS�VM�����[YHPUPUN�ZLZZPVUZ�
[V�)HUR�HZZPZ[LK�RL`�HUK�HUJOVY�RL`�JVVWLYH[P]LZ�PU]VS]LK�PU�[OL�)HUR»Z�
-VVK�:\WWS`�*OHPU�7YVNYHT�;OLZL�[YHPUPUN�WYVNYHTZ�PUJS\KL�TVK\SLZ�VU�
ÄUHUJPHS�HUHS`ZPZ��JVVWLYH[P]L�SLNHS�PZZ\LZ�HUK�YLTLKPLZ��NVVK�NV]LYUHUJL�
HUK�YPZR�THUHNLTLU[��Z[YH[LNPJ�WSHUUPUN��HJJV\U[�THUHNLTLU[�HUK�JYLKP[�
HKTPUPZ[YH[PVU��,ZZLU[PHS�[VWPJZ�Z\JO�HZ�THYRL[PUN�M\UKHTLU[HSZ��PU[LYUHS�
JVU[YVS��I\PSKPUN�SVUN�[LYT�JSPLU[�YLSH[PVUZOPW�HUK�V[OLY�JV�VW�ILZ[�WYHJ[PJLZ�
HYL�SPRL^PZL�KPZJ\ZZLK�PU�[OL�[YHPUPUNZ�JVUK\J[LK�I`�3*+-0�[V�OLSW�M\Y[OLY�
Z[YLUN[OLU�[OL�JVVWLYH[P]LZ�VWLYH[PVUZ��

3*+-0�HSZV�VYNHUPaLK����JHWHIPSP[`�I\PSKPUN�[YHPUPUNZ�MVY����TPJYVÄUHUJL�
PUZ[P[\[PVUZ��4-0Z��WYVNYHT�WHY[ULYZ��;OL�WYVNYHT�MVJ\ZLK�VU�ÄUHUJPHS�
PUJS\ZPVU�^P[O�[OL�HPT�VM�^PKLUPUN�[OL�4-0»Z�WYVZWLJ[Z�VU�WV[LU[PHS�ÄUHUJPHS�
WYVK\J[Z�[OH[�JHU�IL�L_[LUKLK�[V�NYHZZYVV[Z�HYLHZ��

0U�������[OL�3*+-0�HSZV�PTWSLTLU[LK�LK\JH[PVUHS�HZZPZ[HUJL�HUK�
ZJOVSHYZOPWZ�PU[LUKLK�MVY�3(5+)(52»Z�WYPVYP[`�JSPLU[Z��WHY[PJ\SHYS`�[OL�ZTHSS�
MHYTLYZ�HUK�ÄZOLYMVSR�HUK�[OLPY�KLWLUKLU[Z��3*+-0�THPU[HPULK����ZJOVSHYZ�
PU�OPNO�ZJOVVS��VUL�VM�^OVT�NYHK\H[LK�PU�4HYJO�������;OLZL�ZJOVSHYZ�^LYL�
Z\WWVY[LK�I`�3*+-0�MYVT�WYPTHY`�LK\JH[PVU�\W�[V�ZLJVUKHY`�SL]LS��

3*+-0»Z�.HIH`�UN�3(5+)(52�7YVNYHT�WYV]PKLZ�6->Z�HUK�[OLPY�MHTPSPLZ�
^P[O�VYPLU[H[PVU�[YHPUPUNZ�VU�I\ZPULZZ�Z[HY[�\W��ZH]PUNZ�HUK�PU]LZ[TLU[�VW[PVUZ��
0[�HSZV�LZ[HISPZOLK�H�VUL�Z[VW�ZOVW�MVY�6->Z�[OH[�WYV]PKL�PUMVYTH[PVU�VU�
3(5+)(52»Z�ÄUHUJPHS�ZLY]PJLZ�HUK�V[OLY�NV]LYUTLU[�HNLUJPLZ»�HZZPZ[HUJL�
WYVNYHTZ�HUK�PUJLU[P]LZ��0U����������LU[YLWYLUL\YZOPW�[YHPUPUNZ�^LYL�
JVUK\J[LK�\UKLY�[OPZ�WYVNYHT�

(Z�WHY[�VM�P[Z�[OY\Z[�[V�WYVTV[L�JVU]LYNLUJL�VM�JVTT\UP[`�IHZLK�
WYVNYHTZ��3*+-0�LZ[HISPZOLK�WHY[ULYZOPWZ�^P[O�NYHZZYVV[Z�IHZLK�TPJYVÄUHUJL�
PUZ[P[\[PVUZ�HUK�3(5+)(52�HZZPZ[LK�RL`�JVVWLYH[P]LZ�;OL�MVSSV^PUN�
JVTT\UP[`�IHZLK�WYVNYHTZ�HYL�HPTLK�[V^HYKZ�WYV]PKPUN�SP]LSPOVVK�[YHPUPUNZ��
HJJLZZ�[V�JSLHU�^H[LY��LSLJ[YPJP[`�HUK�ZHUP[H[PVU��LJVSVNPJHS�HUK�LU]PYVUTLU[HS�
WYV[LJ[PVU�HUK�WYLZLY]H[PVU��KL]LSVWTLU[�VM�SVJHS�HY[Z�HUK�J\S[\YL��HTVUN�
V[OLYZ��0U�������3*+-0�PTWSLTLU[LK�HUK�JV�ZWVUZVYLK����JVTT\UP[`�
WYVNYHTZ�ILULÄ[PUN��������NYHZZYVV[Z�ILULÄJPHYPLZ��

4343436YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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Usec. Anthony N. Paruñgao

Alternate Director

(Department of Agrarian Reform)
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Seated: President and CEO Gilda E. Pico

Standing from left: EVP Rabboni Francis B. Arjonillo,  

EVP Jocelyn D.G. Cabreza, EVP Andres C. Sarmiento,  

EVP Cecilia C. Borromeo and SVP Julio D. Climaco, Jr.

Management
Team
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Units Under the Board  and
Office of the President

From left: VP Ricardo S. Arlanza, FVP Josephine G. Cervero (seated),  

FVP Alex A. Lorayes, FVP Liduvino S. Geron,  

FVP Noemi P. Dela Paz (seated)  and FVP Reynauld R. Villafuerte

From left: LCDFI Executive Director Erlinda C. Ramos,  

VP Felix L. Manlangit (seated), VP Annalene M. Bautista,  

VP Rosemarie M. Osoteo, VP Noel B. Marquez (seated)  

and  FVP Teresita E. Cheng
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Agricultural and 
Development
Lending Sector

Seated from left: VP Filipina B. Monje, VP Leila C. Martin,  

VP Lolita T. Silva, FVP Daisy M. Macalino  

and VP Ma. Celeste A. Burgos

Standing from left: LIBI President and CEO Atty. Jesus F. Diaz,  

MSI President and General Manager Roy C. Oscillada, 

FVP Jose Abelardo F. Agregado, LBP Lease President and CEO Manuel H. Lopez, 

SVP Edward John T. Reyes and FVP Joselito P. Gutierrez
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Branch Banking
Sector

Seated from left: VP Minda D. Rubio, FVP Marilyn M. Tiongson, and VP Ana S. Concha

Standing from left: FVP Jennifer A. Tantan, FVP David P. Camaya, VP Ananias O. Lugo, Jr., 

and FVP Wesly C. Magnaye

From left: VP Ramon R. Monteloyola,  

VP Manuel Jose Mari S. Infante, VP Ruel Z. Romarate (seated),  

FVP Roberto S. Vergara,  VP Camilo C. Leyba (seated),  

VP Mauricio C. Feliciano and VP Renato G. Eje
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Corporate Services
Sector

Treasury and Investment
Banking Sector

From left: VP James A. Aldana and FVP Carel D. Halog

From left: VP Donato C. Endencia,  

LBRDC President and General Manager Simeona S. Guevara (seated),  

FVP Ramon K. Cervantes, VP Catherine Rowena B. Villanueva (seated) 

and FVP Romeo C. Castro
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Operations 
Sector

From left: VP Randolph L. Montesa, SVP Alan V. Bornas (seated), 

VP Ma. Eloisa C. Dayrit, FVP Conrado B. Roxas,  

SVP Yolanda D. Velasco (seated) and VP Antonio V. Hugo, Jr.
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PRESIDENT AND CEO
Gilda E. Pico

INTERNAL AUDIT GROUP
FVP Noemi P. Dela Paz

Field Operations Audit Department

DM Dina Melanie R. Madrid

Credit Review Department

AVP Constance V. Manuel

Head Oice and Systems Technology Audit Department 

AVP Bernardo P. Castro

Audit Service Team

Mr. Kriden F. Balgomera

LEGAL SERVICES GROUP
FVP Reynauld R. Villafuerte 

Administrative Legal Department

AVP Virgilio M. Quintana 

Banking Legal Services Department

VP Ricardo S. Arlanza

Litigation Department

VP Rosemarie M. Osoteo

CARP Legal Services Department

VP Noel B. Marquez

Field Legal Services Department

VP Felix L. Manlangit

RISK MANAGEMENT GROUP
FVP Teresita E. Cheng

Business Risk Management Department

AVP Sofia C. Ladores 

Credit Policy and Risk Management Department

AVP Danilo E. Quilantang 

Treasury Risk Management Department

AVP Rosemarie E. Sotelo 

STRATEGIC PLANNING GROUP
FVP Liduvino S. Geron

Corporate Planning and Economics and Policy Studies 

Department

AVP Sheila Marie M. Encabo

Customer Service and Product Development Department

Ms. Cressida M. Alday-Mendoza

Central MIS Department

Mr. Samuel E. Acuña

Quality Management Oice

Ms. Sandra May C. Daraman

TRUST BANKING GROUP
FVP Josephine G. Cervero

Trust Operations Department

Ms. Lamelita G. Aquino 

Trust Portfolio Management Department

AVP Josefino P. Cerin

Trust Marketing Department

Mr. Camilo G. Sanchez 

COMPLIANCE MANAGEMENT OFFICE
VP Annalene M. Bautista 

CORPORATE SECRETARY
FVP Reynauld R. Villafuerte – Concurrent Head

AGRARIAN SERVICES GROUP
FVP Alex A. Lorayes

Bond Servicing Department

Mr. Ricarte Porfirio A. Rey

Landowners Assistance and Policy Department

Mr. Vicente Ramon A. Castro

Landowners Compensation Department

Mr. Rafael L. Berbaño

PHYSICAL SECURITY OFFICE
AVP Efren S. Tedor

LBP COUNTRYSIDE DEVELOPMENT 
FOUNDATION, INC.
Executive Director

Erlinda C. Ramos

List of Officers and  
Department Heads
as of December 31, 2012
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AGRICULTURAL AND DEVELOPMENT 
LENDING SECTOR
EVP Cecilia C. Borromeo

Loan Recovery Department 

AVP Emellie V. Tamayo

Special Assets Department 

Ms. Emma M. Brosas

Lending Support Department

Ms. Carolyn I. Olfindo

CORPORATE BANKING GROUP
SVP Edward John T. Reyes

Corporate Banking Department I

VP Lolita T. Silva

Corporate Banking Department II

AVP Vilma V. Calderon

Corporate Banking Department III

AVP Rosario S. Domingo

Public Sector Department

AVP Lucila E. Tesorero

Financial Institutions Department

AVP Cielito H. Lunaria

LENDING PROGRAMS MANAGEMENT GROUP
VP Leila C. Martin

Program Management Department I

Mr. Hermeo G. Bautista

Program Management Department II

Ms. Melinda C. Cruz

Development Assistance Department

Mr. Edgardo S. Luzano

Environmental Program and Management Department

Mr. Prudencio E. Calado III

RETAIL LENDING GROUP
FVP Jose Abelardo F. Agregado

Mortgage Banking Department

Ms. Teresita F. Ison

SME Lending Department

Mr. Edgardo C. Ramirez

NORTHERN AND CENTRAL LUZON  
LENDING GROUP
VP Filipina B. Monje 

SOUTHERN LUZON LENDING GROUP
FVP Daisy M. Macalino 

VISAYAS LENDING GROUP
FVP Joselito P. Gutierrez

MINDANAO LENDING GROUP
VP Ma. Celeste A. Burgos 

LBP INSURANCE BROKERAGE, INC.
President and CEO 

Jesus F. Diaz

LBP LEASING CORPORATION
President and CEO 

Manuel H. Lopez

MASAGANANG SAKAHAN, INC.
President and General Manager 

Roy C. Oscillada

BRANCH BANKING SECTOR
EVP Jocelyn DG. Cabreza

Systems Implementation Department

VP Ana S. Concha

Branch Banking Support Department

VP Minda D. Rubio

CCT Program Management Oice

Mr. Domingo Conrado G. Galsim

CARD AND ELECTRONIC BANKING GROUP
FVP Marilyn M. Tiongson

Debit Cards and Customer Care Department

Mr. Pacifico C. De Paz, Jr. 

Electronic Products Department

FVP Marilyn M. Tiongson – Concurrent Head

Credit Card Administration Department

AVP Rossana S. Coronel
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eBanking Support Unit

AVP Vivian C. Bedrijo 

OFW REMITTANCE GROUP
FVP Roberto S. Vergara

Overseas Remittance Marketing and Support Department

Mr. Reo S. Andarino

Domestic Remittance Marketing Department

AVP Jose James T. Figueras

NCR BRANCHES GROUP
FVP Jennifer A. Tantan

Relationship Oicer (NCR Cluster A)

Ms. Delma O. Bandiola

Relationship Oicer (NCR Cluster B)

AVP Lolita M. Almazar

Relationship Oicer (NCR Cluster C)

VP Renato G. Eje

Relationship Oicer (NCR Cluster D)

Ms. Ma. Cielito D. Valdivia

NORTHERN AND CENTRAL LUZON  
BRANCHES GROUP
FVP David P. Camaya

Relationship Oicer (NCL Cluster A)

AVP Nomerlito A. Juatchon

Relationship Oicer (NCL Cluster B)

Ms. Maria Luisa M. Andres

Relationship Oicer (NCL Cluster C)

AVP Sylvia C. Lim

SOUTHERN LUZON BRANCHES GROUP
VP Ramon R. Monteloyola

Relationship Oicer (SL Cluster A)

VP Mauricio C. Feliciano

Relationship Oicer (SL Cluster B)

AVP Marilou L. Villafranca

Relationship Oicer (SL Cluster C)

Ms. Jocelyn B. Regulacion

VISAYAS BRANCHES GROUP
VP Ananias O. Lugo, Jr.

Relationship Oicer (Vis Cluster A)

VP Manuel Jose Mari S. Infante

Relationship Oicer (Vis Cluster B)

VP Ruel Z. Romarate

MINDANAO BRANCHES GROUP
FVP Wesly C. Magnaye

Relationship Oicer (Min Cluster A)

AVP Khurshid U. Kalabud

Relationship Oicer (Min Cluster B)

VP Camilo C. Leyba

Relationship Oicer (Min Cluster C)

AVP Althon C. Ferolino

CORPORATE SERVICES SECTOR
SVP Julio D. Climaco, Jr.

Provident Fund Oice

VP Donato C. Endencia

Corporate Afairs Department

VP Catherine Rowena B. Villanueva

FACILITIES AND PROCUREMENT SERVICES GROUP
FVP Romeo C. Castro 

Facilities Management Department

AVP Rodelio D. De Guzman

Procurement Department 

Mr. Alwin I. Reyes

Project Management and Engineering Department

Mr. Edwin A. Salonga

HUMAN RESOURCE MANAGEMENT GROUP
FVP Ramon K. Cervantes

Employee Relations Department

AVP Voltaire Pablo P. Pablo III

Organization Development Department

Mr. Emmanuel G. Hio, Jr.

as of December 31, 2012

List of Officers and  
Department Heads
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Personnel Administration Department

Mr. Joselito B. Vallada

LBP RESOURCES AND  
DEVELOPMENT CORPORATION
President and General Manager

Simeona S. Guevarra

OPERATIONS SECTOR
EVP Andres C. Sarmiento

TECHNOLOGY MANAGEMENT GROUP
SVP Alan V. Bornas 

Network Operations Department

Mr. Enrique L. Sazon, Jr.

Retail Banking Systems Department

Ms. Grace Ofelia Lovely V. Dayo 

e-Banking Systems Department

Mr. Arthur E. Dalampan

Data Center Management Department

AVP Alden F. Abitona

Enterprise Systems Department

AVP Marcelino T. Cabahug

IT Project Management Oice

VP Randolph L. Montesa

BANKING OPERATIONS GROUP
FVP Conrado B. Roxas

Credit Investigation and Appraisal Department

AVP Winston Rochel L. Galang

Foreign and Domestic Remittance Department

Ms. Corazon A. Gatdula

International Trade Department

Ms. Susan I. Mariano

Loans Implementation Department

AVP Maria Edelwina D. Carreon

BANKING SERVICES GROUP
VP Antonio V. Hugo, Jr.

ATM and Cash Management Department

Ms. Amor C. Ronidel

Central Clearing Department

AVP Reynaldo C. Capa

MDS and Collections Management Department

AVP Carolina Q. Briñas

CONTROLLERSHIP GROUP
SVP Yolanda D. Velasco

Administrative Accounting Department

AVP Gerry D. Villalobos

Agrarian Accounting Department

Mr. Jaime G. Dela Cruz

Inter-Oice Transactions Control Department

Ms. Joelee M. Beatingo

Systems and Methods Department

Ms. Celia G. Barretto

Treasury Operations Department

AVP Merceditas N. Oliva

Financial Accounting Department

VP Ma. Eloisa C. Dayrit

TREASURY AND INVESTMENT BANKING SECTOR
EVP Rabboni Francis B. Arjonillo

Investment Banking Department

VP James A. Aldana

Treasury Marketing Unit

Ms. Adelfa R. Masacupan

TREASURY GROUP
FVP Carel D. Halog 

Domestic Currency Department

AVP Ma. Francia O. Titar

Foreign Exchange Department

AVP Christine G. Mota

Assets and Liabilities Management Department

AVP Ma. Elizabeth L. Gener
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9LW\ISPJ�VM�[OL�7OPSPWWPULZ
COMMISSION ON AUDIT

*64465>,(3;/�(=,���8<,A65�*0;@
*69769(;,�.6=,954,5;�:,*;69
*3<:;,9�0�¶�)(5205.�(5+�*9,+0;

INDEPENDENT AUDITOR’S REPORT 

The Board of Directors

3HUK�)HUR�VM�[OL�7OPSPWWPULZ

Manila

>L�OH]L�H\KP[LK�[OL�HJJVTWHU`PUN�ÄUHUJPHS�Z[H[LTLU[Z�VM 3HUK�)HUR�VM�[OL�7OPSPWWPULZ��3)7��HUK�P[Z�Z\IZPKPHYPLZ�
(referred to as the “Group”), ^OPJO�JVTWYPZL�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�HZ�H[�+LJLTILY�����������HUK�[OL�Z[H[LTLU[�
VM�JVTWYLOLUZP]L�PUJVTL��Z[H[LTLU[�VM�JOHUNLZ�PU�JHWP[HS�M\UKZ�HUK�Z[H[LTLU[�VM�JHZO�ÅV^Z�MVY�[OL�`LHY�[OLU�LUKLK��HUK�H�
Z\TTHY`�VM�ZPNUPÄJHU[�HJJV\U[PUN�WVSPJPLZ�HUK�V[OLY�L_WSHUH[VY`�PUMVYTH[PVU��

4HUHNLTLU[»Z�9LZWVUZPIPSP[`�MVY�[OL�-PUHUJPHS�:[H[LTLU[Z

4HUHNLTLU[�PZ�YLZWVUZPISL�MVY�[OL�WYLWHYH[PVU�HUK�MHPY�WYLZLU[H[PVU�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�PU�HJJVYKHUJL�^P[O�
7OPSPWWPUL�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ�HUK�MVY�Z\JO�PU[LYUHS�JVU[YVS�HZ�4HUHNLTLU[�KL[LYTPULZ�PZ�ULJLZZHY`�[V�
LUHISL�[OL�WYLWHYH[PVU�VM�ÄUHUJPHS�Z[H[LTLU[Z�[OH[�HYL�MYLL�MYVT�TH[LYPHS�TPZZ[H[LTLU[��^OL[OLY�K\L�[V�MYH\K�VY�LYYVY��

(\KP[VY»Z�9LZWVUZPIPSP[`

6\Y�YLZWVUZPIPSP[`�PZ�[V�L_WYLZZ�HU�VWPUPVU�VU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�IHZLK�VU�V\Y�H\KP[���>L�JVUK\J[LK�V\Y�H\KP[�PU�
HJJVYKHUJL�^P[O�0U[LYUH[PVUHS�:[HUKHYKZ�VU�(\KP[PUN���;OVZL�Z[HUKHYKZ�YLX\PYL�[OH[�^L�JVTWS`�^P[O�L[OPJHS�YLX\PYLTLU[Z�HUK�WSHU�
HUK�WLYMVYT�[OL�H\KP[�[V�VI[HPU�YLHZVUHISL�HZZ\YHUJL�HIV\[�^OL[OLY�[OL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�MYLL�MYVT�TH[LYPHS�TPZZ[H[LTLU[�

(U�H\KP[�PU]VS]LZ�WLYMVYTPUN�WYVJLK\YLZ�[V�VI[HPU�H\KP[�L]PKLUJL�HIV\[�[OL�HTV\U[Z�HUK�KPZJSVZ\YLZ�PU�[OL�ÄUHUJPHS�Z[H[LTLU[Z���
;OL�WYVJLK\YLZ�ZLSLJ[LK�KLWLUK�VU�[OL�H\KP[VY»Z�Q\KNTLU[��PUJS\KPUN�[OL�HZZLZZTLU[�VM�[OL�YPZRZ�VM�TH[LYPHS�TPZZ[H[LTLU[�VM�
[OL�ÄUHUJPHS�Z[H[LTLU[Z��^OL[OLY�K\L�[V�MYH\K�VY�LYYVY���0U�THRPUN�[OVZL�YPZR�HZZLZZTLU[Z��[OL�H\KP[VY�JVUZPKLYZ�PU[LYUHS�JVU[YVS�
YLSL]HU[�[V�[OL�LU[P[`»Z�WYLWHYH[PVU�HUK�MHPY�WYLZLU[H[PVU�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z�PU�VYKLY�[V�KLZPNU�H\KP[�WYVJLK\YLZ�[OH[�HYL�
HWWYVWYPH[L�PU�[OL�JPYJ\TZ[HUJLZ��I\[�UV[�MVY�[OL�W\YWVZL�VM�L_WYLZZPUN�HU�VWPUPVU�VU�[OL�LMMLJ[P]LULZZ�VM�[OL�LU[P[`»Z�PU[LYUHS�
JVU[YVS���(U�H\KP[�HSZV�PUJS\KLZ�L]HS\H[PUN�[OL�HWWYVWYPH[LULZZ�VM�HJJV\U[PUN�WVSPJPLZ�\ZLK�HUK�[OL�YLHZVUHISLULZZ�VM�HJJV\U[PUN�
LZ[PTH[LZ�THKL�I`�THUHNLTLU[��HZ�^LSS�HZ�L]HS\H[PUN�[OL�V]LYHSS�WYLZLU[H[PVU�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z�

>L�ILSPL]L�[OH[�[OL�H\KP[�L]PKLUJL�^L�OH]L�VI[HPULK�PZ�Z\MÄJPLU[�HUK�HWWYVWYPH[L�[V�WYV]PKL�H�IHZPZ�MVY�V\Y�H\KP[�VWPUPVU�

Opinion

0U�V\Y�VWPUPVU��[OL�ÄUHUJPHS�Z[H[LTLU[Z�WYLZLU[�MHPYS`��PU�HSS�TH[LYPHS�YLZWLJ[Z��[OL�ÄUHUJPHS�WVZP[PVU�VM�[OL�.YV\W�HZ�H[�+LJLTILY�
����������HUK�P[Z�ÄUHUJPHS�WLYMVYTHUJL�HUK�P[Z�JHZO�ÅV^Z�MVY�[OL�`LHY�[OLU�LUKLK�PU�HJJVYKHUJL�^P[O�7OPSPWWPUL�-PUHUJPHS�
9LWVY[PUN�:[HUKHYKZ�

Report on the Supplementary Information Required Under Revenue Regulations 19-2011 and 15-2010

6\Y�H\KP[Z�^LYL�JVUK\J[LK�MVY�[OL�W\YWVZL�VM�MVYTPUN�HU�VWPUPVU�VU�[OL�IHZPJ�ÄUHUJPHS�Z[H[LTLU[Z�[HRLU�HZ�H�^OVSL��;OL�
Z\WWSLTLU[HY`�PUMVYTH[PVU�YLX\PYLK�\UKLY�9L]LU\L�9LN\SH[PVUZ�� ������HUK���������PU�5V[L����[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z�PZ�
WYLZLU[LK�MVY�W\YWVZLZ�VM�ÄSPUN�^P[O�[OL�)\YLH\�VM�0U[LYUHS�9L]LU\L�HUK�PZ�UV[�H�YLX\PYLK�WHY[�VM�[OL�IHZPJ�ÄUHUJPHS�Z[H[LTLU[Z��
:\JO�PUMVYTH[PVU�PZ�[OL�YLZWVUZPIPSP[`�VM�[OL�THUHNLTLU[�VM�[OL�3)7��;OL�PUMVYTH[PVU�OHZ�ILLU�Z\IQLJ[LK�[V�[OL�H\KP[PUN�
WYVJLK\YLZ�HWWSPLK�PU�V\Y�H\KP[�VM�[OL�IHZPJ�ÄUHUJPHS�Z[H[LTLU[Z��0U�V\Y�VWPUPVU��[OL�PUMVYTH[PVU�PZ�MHPYS`�Z[H[LK��PU�HSS�TH[LYPHS�
YLZWLJ[Z��PU�YLHSH[PVU�[V�[OL�IHZPJ�ÄUHUJPHS�Z[H[LTLU[Z�[HRLU�HZ�H�^OVSL�
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��6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

Statement of Financial
Position

    Note GROUP  PARENT

     

ASSETS    2012 2011 2012 2011

*HZO�HUK�V[OLY�JHZO�P[LTZ���� �� ���������� �� ���������� �� ������������� ������ ��� �

+\L�MYVT�)HUNRV�:LU[YHS�UN�7PSPWPUHZ� ��� ������������� ������������� ����� ���� �� ������������

+\L�MYVT�V[OLY�IHURZ�� ��� �������� ��� ����� ������ ��������� �� ��� �������

0U[LYIHUR�SVHUZ�YLJLP]HISL�� ��� ������������� ��������� �� ������������� ��������� �

:LJ\YP[PLZ�W\YJOHZLK�\UKLY�HNYLLTLU[Z�[V�YLZLSS��  �� ������������� ������������� ������������� ������������

-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ��� ���� ������������ ������������ ������������ �����������

(]HPSHISL�MVY�ZHSL�PU]LZ[TLU[Z�� ��
���� ��������� ���� ������ ������� ��������� ���� �������������

/LSK�[V�TH[\YP[`�PU]LZ[TLU[Z�� ��
���� ������������� ������������� ������������� ������������

3VHUZ�HUK�YLJLP]HISLZ��� ������
���� �� ������� ��� ����� �������� �� ����������� �������������

0U]LZ[TLU[Z�PU�Z\IZPKPHYPLZ�� ���� ���� ���� ���������� ������� �

0U]LZ[TLU[�WYVWLY[`��� ���� ��������� �� �������� ��� ������� ���� ��� �������

7YVWLY[`�HUK�LX\PWTLU[��UL[��� ��
���� ������������ ����� ������ ������������ �����������

5VU�J\YYLU[�HZZL[Z�OLSK�MVY�ZHSL� � ���� ���� ������ ��� �� ��  �� ��������

6[OLY�YLZV\YJLZ���UL[��� ���� ��� � ������ �������� ��� ��� ����� �� �����������

+LMLYYLK�PUJVTL�[H_�� ���� ��������� ��������� ���� ���

     691,539,104   645,812,386   689,128,695   643,275,882 

     

LIABILITIES AND  CAPITAL FUNDS     

Liabilities     

+LWVZP[�SPHIPSP[PLZ�� � � ����������� �� ���������� ��� ������� ������ ��������� ���

)PSSZ�WH`HISL�� � ��� ������������� ������ � ���� ������������� ����� ������

<UZLJ\YLK�Z\IVYKPUH[LK�KLI[�� ��� ������������� ��� �������� ������������� ��� �������

+LYP]H[P]L�SPHIPSP[PLZ� � ���� ���� ���������� ���� ���� ���������

+LWVZP[Z�MYVT�V[OLY�IHURZ� � �������� ���� ���� �������� ���� ���

;YLHZ\YLY»Z��4HUHNLY»Z�HUK�*HZOPLY»Z�JOLJRZ� � ������������ ������������ ������������ �����������

7H`TLU[�VYKLY�WH`HISL� � � ������� ������ ��� � ������� ������ ��

4HYNPUHS�KLWVZP[Z� � ���������� ��� �� ��� ���������� ��� �� ��

*HZO�SL[[LYZ�VM�JYLKP[� � ��� ������ ������������ ��� ������ �����������

6[OLY�SPHIPSP[PLZ��� ��� ������������� ������������� ������������� ������������

      607,566,842   568,088,207   607,225,269   567,445,675 

     

*HWP[HS�-\UKZ� � ��� � � �

*VTTVU�Z[VJR�� � ���� �������� ���� �������� ���� �������� ���� �������

7HPK�PU�Z\YWS\Z�� � ������ ��� ������ ��� ������ ��� ������ ��

9L]HS\H[PVU�PUJYLTLU[� � ��������� ��������� ��� ��

9L[HPULK�LHYUPUNZ�MYLL�� � ������ �� ��� ������������� �������� ���� ������������

9L[HPULK�LHYUPUNZ�YLZLY]L� � ����� ������� ������������� ������������� ������������

<UKP]PKLK�WYVÄ[Z� � ���� �������� � ���������� ������������� �����������

*\YYLUJ`�[YHUZSH[PVU�KPMMLYLUJL� � ������ ������ ������ �����

5L[�\UYLHSPaLK�NHPUZ�VU�ZLJ\YP[PLZ�H]HPSHISL�MVY�ZHSL� � ����� ������� ���������  �� ��������� ��� ������������

      83,972,262   77,724,179   81,903,426   75,830,207 

      691,539,104   645,812,386   689,128,695   643,275,882 

December 31, 2012

(In thousand pesos)

������6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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For the year ended  December 31, 2012

(In thousand pesos)

Statement of  
Comprehensive Income

     GROUP  PARENT  

    Note 2012 2011 2012 2011

INTEREST INCOME     

3VHUZ� � � � ��������� ��� ������������� ������������� ������������

0U]LZ[TLU[Z� � � � �� ������� � ���������� � ���������� � ���������

+\L�MYVT�)HUNRV�:LU[YHS�UN�7PSPWPUHZ� � ��� ��� �� ������������ ��� ��� �� �����������

+LWVZP[�PU�IHURZ� � ����  ��� ��������� �������� �����

6[OLYZ� � � � ��������� ��������� ���� ���� ������ �

� � � � � ��������� ��� ������ ������ ������������� ������������

INTEREST EXPENSE     

+LWVZP[�SPHIPSP[PLZ� � ������� � �� ����� � ���� ������������ �����������

<UZLJ\YLK�Z\IVYKPUH[LK�KLI[� � ������������ �� ���� �� ������������ �� ���� �

)VYYV^LK�M\UKZ� � ������������ ������������ ������������ � �������

6[OLYZ� � � � �������� ��������� ��������� ��������

� � � � � ���� ������� � ���������� ���� ���� �� � ���������

NET INTEREST INCOME� � �� ���������� �� �� �� ���� �� ���������� �� ���������

PROVISION FOR CREDIT LOSSES  � ��� ������� �� �����  ��� ����� ���� ���������

NET INTEREST INCOME AFTER PROVISION     

    FOR CREDIT LOSSES� � �� ��  ������ �� ����� ���� �� ���������� ������������

     

OTHER OPERATING INCOME     

.HPU�MYVT�ZHSL�YLK�KLYLJVN�YLJSHZZ�VM�UVU�[YHKPUN�-(�HUK�3PHI� ������������ ����� ������ ������������ ����� �����

-VYLPNU�L_JOHUNL�NHPUZ�MYVT�YL]HS\H[PVU�� � ������������ ������ ������������ �����

+P]PKLUKZ�� � � ������������ ������������ ������������ �����������

-LLZ�HUK�JVTTPZZPVU� � ������������ ����� ������ � �������� � �������

.HPU�MYVT�KLHSPUNZ�PU�MVYLPNU�J\YYLUJ`�� � ������� �� ���������� ���������� ���������

.HPU�VU�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ���OLSK�MVY�[YHKPUN�� � ������ �� ������� ������ �� ������

4PZJLSSHULV\Z�UL[� � ������������ �������� ��� � ���� ��� ������� ���

� � � � � ����� ������� ����� ������ ������ ������ �����������

OTHER OPERATING EXPENSES     

*VTWLUZH[PVU�HUK�MYPUNL�ILULÄ[Z�� � ������������ ����� ��� �� �������� ��� �����������

3VZZ�VU�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ���OLSK�MVY�[YHKPUN�� � ������������ ������ ������������ �����

;H_LZ�HUK�SPJLUZLZ� � ������������ ��� �������� �������� ��� ��� �������

+LWYLJPH[PVU�HUK�HTVY[PaH[PVU� � � �������� ������������ � ��� ���� ���� ������

9LU[�� � � � �� �� ���� ���������� ���������� ���������

-VYLPNU�L_JOHUNL�SVZZ�MYVT�YL]HS\H[PVU�� � ������ ���������� ������ ���������

4PZJLSSHULV\Z�L_WLUZLZ� � ������������ ��� �������� ������� ���� ���� ��� ��

� � � � � �������� ���� ����� ������� ����� ������� ���� �������

INCOME BEFORE INCOME TAX   ����� ������ � ���������� ������������� � �������� 

PROVISION FOR INCOME TAX  � ��� ������ ��� ���������� ���������� ���������

NET INCOME � � ���� �������� � ���������� ������������� �����������

OTHER COMPREHENSIVE INCOME     

5L[�\UYLHSPaLK�NHPUZ�VU�ZLJ\YP[PLZ�� � � � �

H]HPSHISL�MVY�ZHSL� � ������������ ������������ ������������ �����������

� � � � � ������������ ������������ ������������ �����������

TOTAL COMPREHENSIVE INCOME   12,294,090   12,087,548   12,053,084   11,869,886 

������ �����(UU\HS�9LWVY[�



� 6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

For the year ended December 31, 2012

(In thousand pesos)

Statement of  
Cash Flows

� � � 6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

°    GROUP      PARENT

°  2012 2011 2012  2011

CASH FLOWS FROM OPERATING ACTIVITIES

0U[LYLZ[�YLJLP]LK �� ���� ���� ��� ���������� �� �������� ��� �� ����������
0U[LYLZ[�WHPK �� ����� ������ � ��������� �� ����� ������ � ���������
-LLZ�HUK�JVTTPZZPVU �� ����������� �� ���� ���� �� � ����������  ������
.HPU�VU�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�OLSK�MVY�[YHKPUN �� ������������� �� � ����� �� ��������������� � �����
.HPU�MYVT�KLHSPUNZ�PU�MVYLPNU�J\YYLUJ`� � ������ ���� ������� �� ������������ �������
4PZJLSSHULV\Z�PUJVTL � ������������� ������� � �� � ���� ����� ������ ��
.LULYHS�HUK�HKTPUPZ[YH[P]L�L_WLUZLZ �� ����� � ��� � ����� ������ �� ����� ��� ��� ������������
6WLYH[PUN�PUJVTL�ILMVYL�JOHUNLZ�PU�VWLYH[PUN� ° °
    assets and liabilities     4,234,826    6,758,976    3,848,083    6,418,496

*OHUNLZ�PU�VWLYH[PUN�HZZL[Z�HUK�SPHIPSP[PLZ
�����0UJYLHZL��+LJYLHZL��PU�VWLYH[PUN�HZZL[Z
����������0U[LYIHUR�SVHUZ�YLJLP]HISL � ��������� � �� ��������� � � ����������� � � ���������� �
����������-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ � �������������� ��������� �� �������������� ���������
����������3VHUZ�HUK�YLJLP]HISL� � ������  ����� ������������ �� ������� ����� ������������
����������6[OLY�YLZV\YJLZ� � ������������ ������� �� ������ ������ �������
����0UJYLHZL��+LJYLHZL���PU�VWLYH[PUN�SPHIPSP[PLZ
����������+LWVZP[�SPHIPSP[PLZ �� �������� ������ ����� ���� �� ����� ������ �� ��� ��� ��
����������+LYP]H[P]L�SPHIPSP[PLZ �� ��������� �������� �� ��������� ��������
����������4HYNPUHS�KLWVZP[Z �� ��������� ��������� �� ��������� ���������
����������;YLHZ\YLY»Z��4HUHNLY»Z�HUK�*HZOPLY»Z�*OLJRZ �� ���� �������� ������� �� ���� �������� �������
����������6[OLY�SPHIPSP[PLZ �� ������������ �������� �� ������������ ��������
5L[�JHZO�NLULYH[LK�MYVT�VWLYH[PVUZ    23,687,955    38,715,665    23,002,806    38,901,188

0UJVTL�[H_LZ�WHPK �� ��������� �������� ����� ���
5L[�JHZO�NLULYH[LK�MYVT�VWLYH[PUN�HJ[P]P[PLZ�    23,654,389   38,689,842    23,002,806   38,901,188

CASH FLOWS FROM INVESTING ACTIVITIES

(KKP[PVUZ�[V�WYVWLY[`�HUK�LX\PWTLU[ �� ���������� ������ �� �� ���������� ���������
+PZWVZHSZ�VM�PU]LZ[TLU[�WYVWLY[` �� ��������� �� ������� �� ������������ �� �� �
�(KKP[PVUZ��+PZWVZHSZ�VM�5VU�J\YYLU[�HZZL[Z�OLSK�MVY�ZHSL �� �������� ���� �� �� ����������  ����
+P]PKLUKZ�YLJLP]LK �� �������������� ��������� �� �������������� ���������
.HPU�MYVT�PU]LZ[TLU[�ZLJ\YP[PLZ �� �������������� ���� ���� �� �������������� ���� ����
+LJYLHZL��PUJYLHZL��PU!
����������(]HPSHISL�MVY�ZHSL�PU]LZ[TLU[Z �� ������ ���� � �� ��������� �� ��������� � � �� ���������
����������/LSK�[V�TH[\YP[`�PU]LZ[TLU[Z �� ��������� ����������� �� ��������� ����� �����

����0U]LZ[TLU[�PU�Z\IZPKPHYPLZ ����� ����� �� �� �������� ������
5L[�JHZO�WYV]PKLK�I`�\ZLK�PU�PU]LZ[PUN�HJ[P]P[PLZ    (39,412,087)   5,637,007    (39,699,113)   5,722,853

CASH FLOWS FROM FINANCING ACTIVITIES

*HZO�KP]PKLUKZ�WHPK �� ���������� � ����� ����� �� ������������ �����������
6[OLY�JOHYNLZ�[V�JHWP[HS �� ��� ���������� ��������� �� ��� ������� �� ���������
0UJYLHZL��KLJYLHZL��PU!
����������)PSSZ�WH`HISL �� ������ ��� � ��������� �� ���������� � ���������
����������<UZLJ\YLK�Z\IVYKPUH[LK�KLI[ �� ������������ ����������� �� ������������ �����������
5L[�JHZO�WYV]PKLK�I`�\ZLK�PU�ÄUHUJPUN�HJ[P]P[PLZ    1,325,203 (6,800,660)     1,824,207  (7,082,228)

EFFECTS OF EXCHANGE RATE CHANGES ON

     CASH AND CASH EQUIVALENTS �� ����������� ��������� �� ����������� ���������
NET INCREASE/(DECREASE) IN CASH AND CASH  

EQUIVALENTS    (11,772,041)   37,295,109    (12,211,646)   37,310,733

CASH AND CASH EQUIVALENTS AT BEGINNING OF 

YEAR

*HZO�HUK�V[OLY�JHZO�P[LTZ �� ��������� ���� ���������� �� ������ ��� ���� ����� ����
+\L�MYVT�)HUNRV�:LU[YHS�UN�7PSPWPUHZ �� ����������� �� ���������� �� ��������������� ����������
+\L�MYVT�V[OLY�IHURZ �� ���� ����� �� ��������� �� ��� ���������� ������� �
:LJ\YP[PLZ�W\YJOHZLK�\UKLY�HNYLLTLU[Z�[V�YLZLSS� �� ����������� �� ��������� �� ���������������� ����������
°   144,028,572   106,733,463    143,721,184   106,410,451  

CASH AND CASH EQUIVALENTS AT END OF YEAR

*HZO�HUK�V[OLY�JHZO�P[LTZ �� ���������� ���� ��������� �� ��������������� ����� ��� �
+\L�MYVT�)HUNRV�:LU[YHS�UN�7PSPWPUHZ �� ��������������� ����������� �� ����� ���� � �� �����������
+\L�MYVT�V[OLY�IHURZ �� ��������� ������ ���� ����� �� ��������� � �� �� ��������
:LJ\YP[PLZ�W\YJOHZLK�\UKLY�HNYLLTLU[Z�[V�YLZLSS� �� ��������������� ����������� �� ��������������� �����������
°    132,256,531    144,028,572    131,509,538    143,721,184  
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� � � � ������������� � �����

� ��  ������� � � � �����

� � ��������� � � � ��������

� � ��  �   �� � � � � �������

 

� � � � � � �����

� � � ������� � � �����

�� � � � ����� ��� ������������� ������ � ���������� ���������  �� ���������� �

� � � �� ��� �������� � ���� �������

� � � � � ������������ �����������

� � � � � � ���������� �

� � � � � ���������� � �����

� � ������������ � � � �����

� � � � � � ������������

� � � � � � �����

� � � � � � ��������

 

� � �������� � � � �����������

   

� � � � � � ���� ���

� � � � � � ��������

� � � � � � ����� �

     

Statement of Changes in
Capital Funds - Group
For the year ended December 31, 2012

(In thousand pesos)

    *VTTVU�:[VJR� � 9L[HPULK�,HYUPUNZ�� 9L]HS\H[PVU

    Shares   Amount Free Increment

     

)HSHUJL��+LJLTILY���������� ���� ������� ���� �������� ������������� ��������

5L[�PUJVTL�K\YPUN�[OL�`LHY� � � �

5L[�\UYLHSPaLK�NHPU�VU�ZLJ\YP[PLZ� � � �

7H`TLU[�VM�JHZO�KP]PKLUKZ�� � � ������ �����

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�MYLL� � � �����������

;YHUZMLY�[V�MYVT�YL[HPULK�LHYUPUNZ�YLZLY]L� � � �� ������

(WWSPJH[PVU�VM�(WWYVWYPH[PVU�VM�9L[PYLTLU[�-\UK�� � � �� ��

7-9:�WYPVY�WLYPVK�HKQ\Z[TLU[� � � ���������

*SVZ\YL�VM�L_JLZZ�IVVR�]HS\L�V]LY�JVZ[�� � � �

����VM�PU]LZ[TLU[�PU�Z\IZPKPHYPLZ� � � �����

*\YYLUJ`�[YHUZSH[PVU�KPMMLYLUJL� � � �����

)HSHUJL��+LJLTILY���������� ���� ������� ���� �������� ������������� ��������

5L[�PUJVTL�K\YPUN�[OL�`LHY� � � �

5L[�\UYLHSPaLK�NHPU�VU�ZLJ\YP[PLZ� � � �

7H`TLU[�VM�JHZO�KP]PKLUKZ�� � � ���������� �

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�MYLL� � � � ���������

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�YLZLY]L� � � ������������

>YP[L�KV^U�VM�\UHTVY[PaLK�KLMLYYLK�JOHYNLZ� � � ������������

>YP[L�VMM�VM�LX\P[`�PU]LZ[TLU[Z�[V�JSVZL�*-0Z�

� \UKLY�3)7�*HWP[HS�PUM\ZPVU�HUK�

� ):7�9LOHIPSP[H[PVU�7YVNYHTZ� � � �������

7-9:�WYPVY�WLYPVK�HKQ\Z[TLU[� � � �����������

*SVZ\YL�VM�L_JLZZ�IVVR�]HS\L�V]LY�JVZ[�� � � �

��������VM�PU]LZ[TLU[�PU�Z\IZPKPHYPLZ� � � ��� ���

*SVZ\YL�+PZZVS\[PVU�VM�3)7�9LTP[[HUJL�*V���<:(� � � ��������

*\YYLUJ`�[YHUZSH[PVU�KPMMLYLUJL� � � ����� �

)HSHUJL��+LJLTILY���������  1,197,100   11,971,000   17,579,392   61,200 

     

������ �����(UU\HS�9LWVY[�



��6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

  Currency  Net Unrealized 

Paid-in Retained Earnings Trans. Undivided Gain 

� :\YWS\Z� 9LZLY]L� +PMMLYLUJL� 7YVÄ[Z� VU�:LJ\YP[PLZ� ;�6�;�(�3

    

�� � � � ����� ��� ������������� ������ ������������ ������������� �����������

� � � ��  ���������� � � ���������

� � � � �� ����������� �����������

� � � � � � ������ �����

� � � � ������������� � �����

� ��  ������� � � � �����

� � ��������� � � � ��������

� � ��  �   �� � � � � �������

    

� � � � � � �����

� � � ������� � � �����

�� � � � ����� ��� ������������� ������ � ���������� ���������  �� ���������� �

� � � �� ��� �������� � ���� �������

� � � � � ������������ �����������

� � � � � � ���������� �

� � � � � ���������� � �����

� � ������������ � � � �����

� � � � � � ������������

� � � � � � �����

� � � � � � ��������

       

� � �������� � � � �����������

� � � � � � ���� ���

� � � � � � ��������

� � � � � � ����� �

   101,098   18,598,083   -     10,965,724   24,695,765   83,972,262 

*VTTVU�:[VJR� � 9L[HPULK�,HYUPUNZ�� 9L]HS\H[PVU

)HSHUJL��+LJLTILY���������� ���� ������� ���� �������� ������������� ��������

5L[�PUJVTL�K\YPUN�[OL�`LHY� � � �

5L[�\UYLHSPaLK�NHPU�VU�ZLJ\YP[PLZ� � � �

7H`TLU[�VM�JHZO�KP]PKLUKZ�� � � ������ �����

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�MYLL� � � �����������

;YHUZMLY�[V�MYVT�YL[HPULK�LHYUPUNZ�YLZLY]L� � � �� ������

(WWSPJH[PVU�VM�(WWYVWYPH[PVU�VM�9L[PYLTLU[�-\UK�� � � �� ��

7-9:�WYPVY�WLYPVK�HKQ\Z[TLU[� � � ���������

*SVZ\YL�VM�L_JLZZ�IVVR�]HS\L�V]LY�JVZ[�� � � �

����VM�PU]LZ[TLU[�PU�Z\IZPKPHYPLZ� � � �����

*\YYLUJ`�[YHUZSH[PVU�KPMMLYLUJL� � � �����

)HSHUJL��+LJLTILY���������� ���� ������� ���� �������� ������������� ��������

5L[�PUJVTL�K\YPUN�[OL�`LHY� � � �

5L[�\UYLHSPaLK�NHPU�VU�ZLJ\YP[PLZ� � � �

7H`TLU[�VM�JHZO�KP]PKLUKZ�� � � ���������� �

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�MYLL� � � � ���������

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�YLZLY]L� � � ������������

>YP[L�KV^U�VM�\UHTVY[PaLK�KLMLYYLK�JOHYNLZ� � � ������������

>YP[L�VMM�VM�LX\P[`�PU]LZ[TLU[Z�[V�JSVZL�*-0Z�

� \UKLY�3)7�*HWP[HS�PUM\ZPVU�HUK�

� ):7�9LOHIPSP[H[PVU�7YVNYHTZ� � � �������

7-9:�WYPVY�WLYPVK�HKQ\Z[TLU[� � � �����������

*SVZ\YL�VM�L_JLZZ�IVVR�]HS\L�V]LY�JVZ[�� � � �

��������VM�PU]LZ[TLU[�PU�Z\IZPKPHYPLZ� � � ��� ���

*SVZ\YL�+PZZVS\[PVU�VM�3)7�9LTP[[HUJL�*V���<:(� � � ��������

*\YYLUJ`�[YHUZSH[PVU�KPMMLYLUJL� � � ����� �

)HSHUJL��+LJLTILY���������

������6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL



�����(UU\HS�9LWVY[���

Statement of Changes in
Capital Funds - Parent
For the year ended December 31, 2012

(In thousand pesos)

       Retained

� � � � ����*VTTVU�:[VJR� � ,HYUPUNZ�

     Shares   Amount Free

    

)HSHUJL��+LJLTILY���������� � ���� ������� ���� �������� ������������

5L[�PUJVTL�K\YPUN�[OL�`LHY� � � �

5L[�\UYLHSPaLK�NHPU�VU�ZLJ\YP[PLZ� � � �

7H`TLU[�VM�JHZO�KP]PKLUKZ�� � � � �����������

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�MYLL� � � � ����������

7-9:�WYPVY�WLYPVK�HKQ\Z[TLU[� � � � ��������

)HSHUJL��+LJLTILY���������� � ���� ������� ���� �������� ������������

5L[�PUJVTL�K\YPUN�[OL�`LHY� � � �

5L[�\UYLHSPaLK�NHPU�VU�ZLJ\YP[PLZ� � � �

7H`TLU[�VM�JHZO�KP]PKLUKZ�� � � � �����������

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�MYLL� � � � ����������

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�YLZLY]L� � � � �����������

>YP[L�KV^U�VM�\UHTVY[PaLK�KLMLYYLK�JOHYNLZ� � � � �����������

>YP[L�VMM�VM�LX\P[`�PU]LZ[TLU[Z�[V�JSVZL�*-0Z�\UKLY�3)7� � � �

� *HWP[HS�PUM\ZPVU�HUK�):7�9LOHIPSP[H[PVU�7YVNYHTZ� � � � �������

7-9:�WYPVY�WLYPVK�HKQ\Z[TLU[� � � � ����������

*\YYLUJ`�[YHUZSH[PVU�KPMMLYLUJL� � � � ���� �

)HSHUJL��+LJLTILY���������� � ���� ������� ���� �������� �������� ���

  

 

� :\YWS\Z� 9LZLY]L� 7YVÄ[Z� VU�:LJ\YP[PLZ� ;�6�;�(�3
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��6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL

� � � � ����*VTTVU�:[VJR� � ,HYUPUNZ�

)HSHUJL��+LJLTILY���������� � ���� ������� ���� �������� ������������

5L[�PUJVTL�K\YPUN�[OL�`LHY� � � �

5L[�\UYLHSPaLK�NHPU�VU�ZLJ\YP[PLZ� � � �

7H`TLU[�VM�JHZO�KP]PKLUKZ�� � � � �����������

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�MYLL� � � � ����������

7-9:�WYPVY�WLYPVK�HKQ\Z[TLU[� � � � ��������

)HSHUJL��+LJLTILY���������� � ���� ������� ���� �������� ������������

5L[�PUJVTL�K\YPUN�[OL�`LHY� � � �

5L[�\UYLHSPaLK�NHPU�VU�ZLJ\YP[PLZ� � � �

7H`TLU[�VM�JHZO�KP]PKLUKZ�� � � � �����������

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�MYLL� � � � ����������

;YHUZMLY�[V�YL[HPULK�LHYUPUNZ�YLZLY]L� � � � �����������

>YP[L�KV^U�VM�\UHTVY[PaLK�KLMLYYLK�JOHYNLZ� � � � �����������

>YP[L�VMM�VM�LX\P[`�PU]LZ[TLU[Z�[V�JSVZL�*-0Z�\UKLY�3)7� � � �

� *HWP[HS�PUM\ZPVU�HUK�):7�9LOHIPSP[H[PVU�7YVNYHTZ� � � � �������

7-9:�WYPVY�WLYPVK�HKQ\Z[TLU[� � � � ����������

*\YYLUJ`�[YHUZSH[PVU�KPMMLYLUJL� � � � ���� �

)HSHUJL��+LJLTILY���������� � ���� ������� ���� �������� �������� ���

  Retained  Net Unrealized 

Paid-in Earnings Undivided Gain/(Loss) 

� :\YWS\Z� 9LZLY]L� 7YVÄ[Z� VU�:LJ\YP[PLZ� ;�6�;�(�3

  

�� ����� ��� ���� �������� ������������ ��������� ��� ������ �����

� � � ������������ � �����������

� � � � ������������ �����������

� � � � � ������������

� � � ������������� � �����

� � ��  �   �� � � � �������

 101,098   14,472,046   8,838,552   23,373,224   75,830,207 

� � � ������������� � ������������

� � � � ������������ �����������

� � � � � ������������

� � � ������������� � �����

� � ������������ � � �����

� � � � � ������������

� � � � � �����

� � � � � ��������

� � ���������� � � �����������

� � � � � ����� �

101,098   18,227,046   10,724,718   24,701,590   81,903,426 

������6YJOLZ[YH[PUN�HUK�,TIYHJPUN�*OHUNL
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1.	 Corporate Information

� ;OL 3HUK )HUR VM [OL 7OPSPWWPULZ �7HYLU[� PZ H ÄUHUJPHS PUZ[P[\[PVU ^OVSS`�V^ULK I` [OL 5H[PVUHS .V]LYUTLU[�   ;OL 7HYLU[ ^HZ 
LZ[HISPZOLK PU � �� HZ [OL ÄUHUJPHS PU[LYTLKPHY` VM [OL 3HUK 9LMVYT 7YVNYHT VM [OL NV]LYUTLU[�  3H[LY� P[ ILJHTL [OL ÄYZ[ \UP]LYZHS 
IHUR I` JOHY[LY ^P[O L_WHUKLK JVTTLYJPHS IHURPUN WV^LYZ [V Z\Z[HPU P[Z ZVJPHS TPZZPVU VM ZW\YYPUN JV\U[Y`ZPKL KL]LSVWTLU[� 

� ;OL 7HYLU[ PZ H KLWVZP[VY` IHUR VM [OL NV]LYUTLU[ HUK P[Z ]HYPV\Z PUZ[Y\TLU[HSP[PLZ�  ;OL 7HYLU[ ZLY]PJLZ YLX\PYLTLU[Z VM [OL UH[PVUHS 
NV]LYUTLU[� SVJHS NV]LYUTLU[ \UP[Z HUK NV]LYUTLU[�V^ULK HUK JVU[YVSSLK JVYWVYH[PVUZ�  (Z VM +LJLTILY ��� ����� �� WLYJLU[ VM 
[OL KLWVZP[ WVY[MVSPV JHTL MYVT [OL NV]LYUTLU[ ^OPSL [OL YLZ[ JHTL MYVT WYP]H[L KLWVZP[VYZ� 

� ;OL 7HYLU[ HUK P[Z Z\IZPKPHYPLZ �.YV\W� HYL LUNHNLK PU [OL I\ZPULZZ VM IHURPUN� ÄUHUJPUN� SLHZPUN� YLHS LZ[H[L� PUZ\YHUJL IYVRLYPUN 
HUK V[OLY YLSH[LK ZLY]PJLZ [V WLYZVUHS� JVTTLYJPHS� JVYWVYH[L HUK PUZ[P[\[PVUHS JSPLU[Z�  ;OL .YV\W»Z WYVK\J[Z HUK ZLY]PJLZ PUJS\KL 
KLWVZP[�[HRPUN� SLUKPUN HUK YLSH[LK ZLY]PJLZ� [YLHZ\Y` HUK JHWP[HS THYRL[ VWLYH[PVUZ� [YHKL ZLY]PJLZ� WH`TLU[Z HUK JHZO THUHNLTLU[� 
HUK [Y\Z[ ZLY]PJLZ�

� ;OL 7HYLU[»Z WYPUJPWHS VMÄJL VM I\ZPULZZ PZ SVJH[LK H[ [OL 3(5+)(52 7SHaH� �� � 4�/� +LS 7PSHY JVYULY +Y� 1� 8\PU[VZ :[YLL[Z�  
4HSH[L� 4HUPSH�

� ;OL HJJVTWHU`PUN JVTWHYH[P]L ÄUHUJPHS Z[H[LTLU[Z VM [OL .YV\W HUK [OL 7HYLU[ ^LYL H\[OVYPaLK MVY PZZ\L I` [OL 7HYLU[»Z )VHYK VM 
+PYLJ[VYZ VU -LIY\HY` ��� �����

��� :\TTHY` VM :PNUPÄJHU[ (JJV\U[PUN 7VSPJPLZ

	 2.1	 Basis of Financial Statements Preparation

� ;OL HJJVTWHU`PUN ÄUHUJPHS Z[H[LTLU[Z OH]L ILLU WYLWHYLK VU H OPZ[VYPJHS JVZ[ IHZPZ L_JLW[ MVY ÄUHUJPHS HZZL[Z H[ MHPY ]HS\L [OYV\NO 
WYVÄ[ VY SVZZ �-=73�� H]HPSHISL�MVY�ZHSL �(-:� PU]LZ[TLU[Z� HUK KLYP]H[P]L ÄUHUJPHS PUZ[Y\TLU[Z [OH[ OH]L ILLU TLHZ\YLK H[ MHPY ]HS\L�

� ;OL ÄUHUJPHS Z[H[LTLU[Z VM [OL 7HYLU[ PUJS\KL [OL HJJV\U[Z THPU[HPULK PU [OL 9LN\SHY )HURPUN <UP[ �9)<� HUK -VYLPNU *\YYLUJ` +LWVZP[ 
<UP[ �-*+<�� ;OL ÄUHUJPHS Z[H[LTLU[Z PUKP]PK\HSS` WYLWHYLK MVY [OLZL \UP[Z HYL JVTIPULK HM[LY LSPTPUH[PUN PU[LY�\UP[ HJJV\U[Z�

� ;OL M\UJ[PVUHS J\YYLUJ` VM 9)< HUK -*+< PZ 7OPSPWWPUL 7LZV HUK <UP[LK :[H[LZ +VSSHY �<:+�� YLZWLJ[P]LS`� -VY ÄUHUJPHS YLWVY[PUN 
W\YWVZLZ� -*+< HJJV\U[Z HUK MVYLPNU J\YYLUJ`�KLUVTPUH[LK HJJV\U[Z PU [OL 9)< HYL [YHUZSH[LK PU 7OPSPWWPUL WLZV IHZLK VU [OL 
7OPSPWWPUL +LHSPUN :`Z[LT �7+:� JSVZPUN YH[L WYL]HPSPUN H[ LUK VM [OL `LHY� 

� ;OL JVUZVSPKH[LK ÄUHUJPHS Z[H[LTLU[Z HYL WYLZLU[LK PU 7OPSPWWPUL WLZV� HUK HSS ]HS\LZ HYL YV\UKLK [V [OL ULHYLZ[ [OV\ZHUK WLZVZ 
�7���� L_JLW[ ^OLU V[OLY^PZL PUKPJH[LK�

	 2.2	 Statement of Compliance

� ;OL JVUZVSPKH[LK ÄUHUJPHS Z[H[LTLU[Z VM [OL .YV\W HUK VM [OL 7HYLU[ OH]L ILLU WYLWHYLK PU JVTWSPHUJL ^P[O [OL 7OPSPWWPUL -PUHUJPHS 
9LWVY[PUN :[HUKHYKZ �7-9:��

� ���� Basis of Consolidation

� ;OL JVUZVSPKH[LK ÄUHUJPHS Z[H[LTLU[Z PUJS\KL [OL ÄUHUJPHS Z[H[LTLU[Z VM [OL 7HYLU[ HUK [OL MVSSV^PUN ^OVSS`�V^ULK Z\IZPKPHYPLZ!

� � *V\U[Y` VM � � -\UJ[PVUHS
� 5HTL� 0UJVYWVYH[PVU� 7YPUJPWHS (J[P]P[`� *\YYLUJ`
			 
� 3)7 3LHZPUN *VYWVYH[PVU� 7OPSPWWPULZ� 3LHZPUN� 7OPSPWWPUL WLZV
� 3)7 0UZ\YHUJL )YVRLYHNL 0UJ� � 7OPSPWWPULZ� 0UZ\YHUJL IYVRLYHNL� 7OPSPWWPUL WLZV
� 3) �3(5+)(52� 9LHS[` +L]LSVWTLU[ *VYWVYH[PVU� 7OPSPWWPULZ� 9LHS LZ[H[L� 7OPSPWWPUL WLZV
� 4HZHNHUHUN :HRHOHU� 0UJ�� 7OPSPWWPULZ� ;YHKPUN� 7OPSPWWPUL WLZV
� 3)7 -PUHUJPHS :LY]PJLZ�0[HS`� 0[HS`� -PUHUJPHS ZLY]PJLZ� ,\YV

� ;OL JVUZVSPKH[LK ÄUHUJPHS Z[H[LTLU[Z ^LYL WYLWHYLK \ZPUN JVUZPZ[LU[ HJJV\U[PUN WVSPJPLZ MVY SPRL [YHUZHJ[PVUZ HUK V[OLY L]LU[Z PU 
ZPTPSHY JPYJ\TZ[HUJLZ�  (SS ZPNUPÄJHU[ PU[LY�JVTWHU` IHSHUJLZ HUK [YHUZHJ[PVUZ OH]L ILLU LSPTPUH[LK PU JVUZVSPKH[PVU�

Notes to Financial
Statements
(Amounts In Thousands, Except As Indicated)
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	 :PNUPÄJHU[�(JJV\U[PUN�7VSPJPLZ

	 -VYLPNU J\YYLUJ` [YHUZSH[PVU

� ;YHUZHJ[PVUZ HUK IHSHUJLZ

� ;OL IVVRZ VM HJJV\U[Z VM [OL 9)< HYL THPU[HPULK PU 7OPSPWWPUL WLZV� ^OPSL [OVZL VM [OL -*+< HYL THPU[HPULK PU <:+�  -VY ÄUHUJPHS 
YLWVY[PUN W\YWVZLZ� [OL MVYLPNU J\YYLUJ`�KLUVTPUH[LK TVUL[HY` HZZL[Z HUK SPHIPSP[PLZ PU [OL 9)< HYL [YHUZSH[LK PU 7OPSPWWPUL WLZV 
IHZLK VU [OL 7OPSPWWPUL +LHSPUN :`Z[LT �7+:� JSVZPUN YH[L WYL]HPSPUN H[ [OL Z[H[LTLU[ VM ÄUHUJPHS WVZP[PVU KH[L� -VYLPNU L_JOHUNL 
KPMMLYLUJLZ HYPZPUN MYVT YL]HS\H[PVU HUK [YHUZSH[PVU VM MVYLPNU�J\YYLUJ` KLUVTPUH[LK HZZL[Z HUK SPHIPSP[PLZ HYL JYLKP[LK [V VY JOHYNLK 
HNHPUZ[ VWLYH[PVUZ PU [OL `LHY PU ^OPJO [OL YH[LZ JOHUNL�

� 5VU�TVUL[HY` P[LTZ [OH[ HYL TLHZ\YLK PU [LYTZ VM OPZ[VYPJHS JVZ[ PU H MVYLPNU J\YYLUJ` HYL [YHUZSH[LK \ZPUN [OL L_JOHUNL YH[LZ HZ H[ 
[OL KH[LZ VM [OL PUP[PHS [YHUZHJ[PVUZ�  5VU�TVUL[HY` P[LTZ TLHZ\YLK H[ MHPY ]HS\L PU H MVYLPNU J\YYLUJ` HYL [YHUZSH[LK \ZPUN [OL L_JOHUNL 
YH[LZ H[ [OL KH[L ^OLU [OL MHPY ]HS\L ^HZ KL[LYTPULK�

	 Financial Instruments 

� +H[L VM YLJVNUP[PVU

� 7\YJOHZLZ VY ZHSLZ VM ÄUHUJPHS HZZL[Z [OH[ YLX\PYL KLSP]LY` VM HZZL[Z ^P[OPU [OL [PTL MYHTL LZ[HISPZOLK I` YLN\SH[PVU VY JVU]LU[PVU PU 
[OL THYRL[WSHJL HYL YLJVNUPaLK VU [OL ZL[[SLTLU[ KH[L � [OL KH[L [OH[ HU HZZL[ PZ KLSP]LYLK [V VY I` [OL .YV\W�  :LJ\YP[PLZ [YHUZHJ[PVUZ 
HYL HSZV YLJVNUPaLK VU ZL[[SLTLU[ KH[L IHZPZ�  +LWVZP[Z� HTV\U[Z K\L [V IHURZ HUK J\Z[VTLYZ HUK SVHUZ HYL YLJVNUPaLK ^OLU JHZO 
PZ YLJLP]LK I` [OL .YV\W VY HK]HUJLK [V [OL IVYYV^LYZ�

	 0UP[PHS YLJVNUP[PVU VM ÄUHUJPHS PUZ[Y\TLU[Z

� (SS ÄUHUJPHS HZZL[Z� PUJS\KPUN [YHKPUN HUK PU]LZ[TLU[ ZLJ\YP[PLZ HUK SVHUZ HUK YLJLP]HISLZ� HYL PUP[PHSS` TLHZ\YLK H[ MHPY ]HS\L�  ,_JLW[ 
MVY ÄUHUJPHS HZZL[Z ]HS\LK H[ -=73� [OL PUP[PHS TLHZ\YLTLU[ VM ÄUHUJPHS HZZL[Z PUJS\KLZ [YHUZHJ[PVU JVZ[Z� ;OL .YV\W JSHZZPÄLZ P[Z 
ÄUHUJPHS HZZL[Z PU [OL MVSSV^PUN JH[LNVYPLZ! ÄUHUJPHS HZZL[Z H[ -=73� /;4 PU]LZ[TLU[Z� (-: PU]LZ[TLU[Z� HUK SVHUZ HUK YLJLP]HISLZ 
^OPSL ÄUHUJPHS SPHIPSP[PLZ HYL JSHZZPÄLK HZ ÄUHUJPHS SPHIPSP[PLZ H[ -=73 HUK ÄUHUJPHS SPHIPSP[PLZ JHYYPLK H[ JVZ[�  ;OL JSHZZPÄJH[PVU KLWLUKZ 
VU [OL W\YWVZL MVY ^OPJO [OL PU]LZ[TLU[Z ^LYL HJX\PYLK HUK ^OL[OLY [OL` HYL X\V[LK PU HU HJ[P]L THYRL[�  4HUHNLTLU[ KL[LYTPULZ 
[OL JSHZZPÄJH[PVU VM P[Z PU]LZ[TLU[Z H[ PUP[PHS YLJVNUP[PVU HUK� ^OLYL HSSV^LK HUK HWWYVWYPH[L� YL�L]HS\H[LZ Z\JO KLZPNUH[PVU H[ L]LY` 
YLWVY[PUN KH[L�

� 9LJSHZZPÄJH[PVU VM ÄUHUJPHS HZZL[Z

� ( ÄUHUJPHS HZZL[ PZ YLJSHZZPÄLK V\[ VM [OL -=73 JH[LNVY` ^OLU [OL MVSSV^PUN JVUKP[PVUZ HYL TL[!

� �� [OL ÄUHUJPHS HZZL[ PZ UV SVUNLY OLSK MVY [OL W\YWVZL VM ZLSSPUN VY YLW\YJOHZPUN P[ PU [OL ULHY [LYT" HUK

� �� [OLYL PZ H YHYL JPYJ\TZ[HUJL�

� ( ÄUHUJPHS HZZL[ [OH[ PZ YLJSHZZPÄLK V\[ VM [OL -=73 JH[LNVY` PZ YLJSHZZPÄLK H[ P[Z MHPY ]HS\L VU [OL KH[L VM YLJSHZZPÄJH[PVU�  (U` NHPU VY 
SVZZ HSYLHK` YLJVNUPaLK PU [OL JVUZVSPKH[LK Z[H[LTLU[ VM PUJVTL PZ UV[ YL]LYZLK�  ;OL MHPY ]HS\L VM [OL ÄUHUJPHS HZZL[ VU [OL KH[L VM 
YLJSHZZPÄJH[PVU ILJVTLZ P[Z UL^ JVZ[ VY HTVY[PaLK JVZ[� HZ HWWSPJHISL�

	 +L[LYTPUH[PVU VM MHPY ]HS\L

� ;OL MHPY ]HS\L MVY ÄUHUJPHS PUZ[Y\TLU[Z [YHKLK PU HJ[P]L THYRL[Z H[ [OL Z[H[LTLU[ VM ÄUHUJPHS WVZP[PVU KH[L PZ IHZLK VU [OLPY X\V[LK 
THYRL[ WYPJL VY KLHSLY WYPJL X\V[H[PVUZ �IPK WYPJL MVY SVUN WVZP[PVUZ HUK HZR WYPJL MVY ZOVY[ WVZP[PVUZ�� ^P[OV\[ HU` KLK\J[PVU MVY 
[YHUZHJ[PVU JVZ[Z�  >OLU J\YYLU[ IPK HUK HZRPUN WYPJLZ HYL UV[ H]HPSHISL� [OL WYPJL VM [OL TVZ[ YLJLU[ [YHUZHJ[PVU PZ \ZLK ZPUJL P[ 
WYV]PKLZ L]PKLUJL VM [OL J\YYLU[ MHPY ]HS\L HZ SVUN HZ [OLYL OHZ UV[ ILLU H ZPNUPÄJHU[ JOHUNL PU LJVUVTPJ JPYJ\TZ[HUJLZ ZPUJL [OL 
time of the transaction.

� -VY HSS V[OLY ÄUHUJPHS PUZ[Y\TLU[Z UV[ SPZ[LK PU HU HJ[P]L THYRL[� [OL MHPY ]HS\L PZ KL[LYTPULK I` \ZPUN HWWYVWYPH[L ]HS\H[PVU [LJOUPX\LZ�  
=HS\H[PVU [LJOUPX\LZ PUJS\KL UL[ WYLZLU[ ]HS\L [LJOUPX\LZ� JVTWHYPZVU [V ZPTPSHY PUZ[Y\TLU[Z MVY ^OPJO THYRL[ VIZLY]HISL WYPJLZ 
L_PZ[� VW[PVUZ WYPJPUN TVKLSZ� HUK V[OLY YLSL]HU[ ]HS\H[PVU TVKLSZ�

� º+H` �» KPMMLYLUJL

� >OLYL [OL [YHUZHJ[PVU WYPJL PU H UVU�HJ[P]L THYRL[ PZ KPMMLYLU[ MYVT [OL MHPY ]HS\L MYVT V[OLY VIZLY]HISL J\YYLU[ THYRL[ [YHUZHJ[PVUZ 
PU [OL ZHTL PUZ[Y\TLU[ VY IHZLK VU H ]HS\H[PVU [LJOUPX\L ^OVZL ]HYPHISLZ PUJS\KL VUS` KH[H MYVT VIZLY]HISL THYRL[� [OL .YV\W 
YLJVNUPaLZ [OL KPMMLYLUJL IL[^LLU [OL [YHUZHJ[PVU WYPJL HUK MHPY ]HS\L �H º+H` �» KPMMLYLUJL� PU [OL Z[H[LTLU[ VM PUJVTL�  0U JHZLZ ̂ OLYL 
\ZL PZ THKL VM KH[H ^OPJO PZ UV[ VIZLY]HISL� [OL KPMMLYLUJL IL[^LLU [OL [YHUZHJ[PVU WYPJL HUK TVKLS ]HS\L PZ VUS` YLJVNUPaLK PU [OL 
Z[H[LTLU[ VM PUJVTL ^OLU [OL PUW\[Z ILJVTL VIZLY]HISL VY ^OLU [OL PUZ[Y\TLU[ PZ KLYLJVNUPaLK�  -VY LHJO [YHUZHJ[PVU� [OL .YV\W 
KL[LYTPULZ [OL HWWYVWYPH[L TL[OVK VM YLJVNUPaPUN [OL º+H` �» KPMMLYLUJL HTV\U[�
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� �H�� -PUHUJPHS HZZL[Z KLZPNUH[LK H[ MHPY ]HS\L [OYV\NO WYVÄ[ VY SVZZ �-=73�

� -=73 JVUZPZ[Z VM ZLJ\YP[PLZ OLSK MVY [YHKPUN HUK ÄUHUJPHS HZZL[Z [OH[ HYL ]VS\U[HYPS` KLZPNUH[LK HZ -=73 VU [YHKL KH[L�

� ;OL -=73 JH[LNVY` PUJS\KLZ NV]LYUTLU[ KLI[ ZLJ\YP[PLZ W\YJOHZLK HUK OLSK WYPUJPWHSS` ^P[O [OL PU[LU[PVU VM ZLSSPUN [OLT PU [OL ULHY 
[LYT�  ;OLZL ZLJ\YP[PLZ HYL JHYYPLK H[ MHPY THYRL[ ]HS\L� IHZLK WYPTHYPS` VU X\V[LK THYRL[ WYPJLZ� VY PM X\V[LK THYRL[ WYPJLZ HYL UV[ 
H]HPSHISL� KPZJV\U[LK JHZO ÅV^Z \ZPUN THYRL[ YH[LZ [OH[ HYL JVTTLUZ\YH[L ^P[O [OL JYLKP[ X\HSP[` HUK TH[\YP[` VM [OL PU]LZ[TLU[Z�

� 9LHSPaLK HUK \UYLHSPaLK NHPUZ HUK SVZZLZ VU [OLZL PUZ[Y\TLU[Z HYL YLJVNUPaLK \UKLY [OL [YHKPUN HUK MVYLPNU L_JOHUNL WYVÄ[Z HJJV\U[Z 
in the statements of income.  

� �I�� 3VHUZ HUK YLJLP]HISLZ� HTV\U[Z K\L MYVT ):7 HUK V[OLY IHURZ� PU[LYIHUR SVHUZ YLJLP]HISL HUK ZLJ\YP[PLZ W\YJOHZLK \UKLY 
YLZHSL HNYLLTLU[Z

� ;OLZL HYL ÄUHUJPHS HZZL[Z ^P[O Ä_LK VY KL[LYTPUHISL WH`TLU[Z HUK Ä_LK TH[\YP[PLZ [OH[ HYL UV[ X\V[LK PU HU HJ[P]L THYRL[�  ;OL` HYL 
UV[ LU[LYLK PU[V ^P[O [OL PU[LU[PVU VM PTTLKPH[L VY ZOVY[�[LYT YLZHSL HUK HYL UV[ JSHZZPÄLK HZ V[OLY ÄUHUJPHS HZZL[Z OLSK MVY [YHKPUN� 
KLZPNUH[LK HZ (-: PU]LZ[TLU[Z VY ÄUHUJPHS HZZL[Z KLZPNUH[LK H[ -=73�

	 �J�� /LSK�[V�4H[\YP[` �/;4� PU]LZ[TLU[Z

� /;4 PU]LZ[TLU[Z HYL X\V[LK UVU�KLYP]H[P]L ÄUHUJPHS HZZL[Z ^P[O Ä_LK VY KL[LYTPUHISL WH`TLU[Z HUK Ä_LK TH[\YP[PLZ MVY ^OPJO [OL 
.YV\W»Z THUHNLTLU[ OHZ [OL WVZP[P]L PU[LU[PVU HUK HIPSP[` [V OVSK [V TH[\YP[`�  >OLYL [OL .YV\W ZLSSZ V[OLY [OHU HU PUZPNUPÄJHU[ 
HTV\U[ VM /;4 PU]LZ[TLU[Z VY [OVZL JSVZL [V TH[\YP[`� [OL LU[PYL JH[LNVY` ^V\SK IL [HPU[LK HUK YLJSHZZPÄLK HZ (-: HZZL[�  ;OLZL 
PU]LZ[TLU[Z HYL JHYYPLK H[ HTVY[PaLK JVZ[ \ZPUN [OL LMMLJ[P]L PU[LYLZ[ YH[L TL[OVK� YLK\JLK I` HU` PTWHPYTLU[ PU ]HS\L�  .HPUZ HUK 
SVZZLZ HYL YLJVNUPaLK PU PUJVTL ^OLU [OL /;4 PU]LZ[TLU[Z HYL KLYLJVNUPaLK HUK PTWHPYLK� HZ ^LSS HZ [OYV\NO [OL HTVY[PaH[PVU 
process.

� �K�� (]HPSHISL�MVY�ZHSL �(-:� PU]LZ[TLU[Z

� (-: PU]LZ[TLU[Z HYL [OVZL ^OPJO KV UV[ X\HSPM` [V IL JSHZZPÄLK HZ KLZPNUH[LK HZ -=73� /;4 VY SVHUZ HUK YLJLP]HISLZ�  ;OL` HYL 
W\YJOHZLK HUK OLSK PUKLÄUP[LS`� I\[ ^OPJO [OL .YV\W HU[PJPWH[LZ [V ZLSS PU YLZWVUZL [V SPX\PKP[` YLX\PYLTLU[Z VY JOHUNLZ PU THYRL[�  
(-: PU]LZ[TLU[Z HYL JHYYPLK H[ MHPY THYRL[ ]HS\L�  ;OL LMMLJ[P]L ̀ PLSK JVTWVULU[ �PUJS\KPUN WYLTP\T� KPZJV\U[Z HUK KPYLJ[S` H[[YPI\[HISL 
[YHUZHJ[PVU JVZ[Z� HUK MVYLPNU L_JOHUNL YLZ[H[LTLU[ YLZ\S[Z VM H]HPSHISL�MVY�ZHSL KLI[ ZLJ\YP[PLZ HYL YLWVY[LK PU LHYUPUNZ�  +P]PKLUKZ 
VU (-: LX\P[` PUZ[Y\TLU[Z HYL YLJVNUPaLK PU [OL Z[H[LTLU[Z VM PUJVTL ^OLU [OL LU[P[`»Z YPNO[ [V YLJLP]L WH`TLU[ PZ LZ[HISPZOLK�  ;OL 
\UYLHSPaLK NHPUZ HUK SVZZLZ HYPZPUN MYVT [OL YLJVNUP[PVU VM MHPY ]HS\L JOHUNLZ VU (-: HZZL[Z HYL YLWVY[LK HZ H ZLWHYH[L JVTWVULU[ VM 
JHWP[HS M\UKZ PU [OL Z[H[LTLU[Z VM ÄUHUJPHS WVZP[PVU� 

	 -HPY =HS\L 4LHZ\YLTLU[

� ;OL TL[OVKZ HUK HZZ\TW[PVUZ \ZLK I` [OL .YV\W PU LZ[PTH[PUN [OL MHPY ]HS\L VM [OL ÄUHUJPHS PUZ[Y\TLU[Z PUJS\KL [OL MVSSV^PUN!

� *HZO HUK JHZO LX\P]HSLU[Z HUK ZOVY[�[LYT PU]LZ[TLU[Z ¶ *HYY`PUN HTV\U[Z HWWYV_PTH[L MHPY ]HS\LZ K\L [V [OL YLSH[P]LS` ZOVY[�[LYT 
TH[\YP[` VM [OLZL PUZ[Y\TLU[Z�

� +LI[ ZLJ\YP[PLZ ¶ -HPY ]HS\LZ HYL NLULYHSS` IHZLK \WVU X\V[LK THYRL[ WYPJLZ�  0M [OL THYRL[ WYPJLZ HYL UV[ YLHKPS` H]HPSHISL� MHPY ]HS\LZ 
HYL LZ[PTH[LK \ZPUN LP[OLY ]HS\LZ VI[HPULK MYVT JV\U[LYWHY[PLZ VY PUKLWLUKLU[ WHY[PLZ VMMLYPUN WYPJPUN ZLY]PJLZ� ]HS\LZ IHZLK VU 
HKQ\Z[LK X\V[LK THYRL[ WYPJLZ VM JVTWHYHISL PU]LZ[TLU[Z VY ]HS\LZ JVTW\[LK \ZPUN [OL KPZJV\U[LK JHZO ÅV^ TL[OVKVSVN`�

� ,X\P[` ZLJ\YP[PLZ � -HPY ]HS\LZ HYL IHZLK VU X\V[LK WYPJLZ W\ISPZOLK PU THYRL[Z� 

� 3VHUZ HUK YLJLP]HISLZ ¶ -HPY ]HS\LZ VM SVHUZ HYL LZ[PTH[LK \ZPUN [OL KPZJV\U[LK JHZO ÅV^ TL[OVKVSVN` \ZPUN [OL 7HYLU[»Z J\YYLU[ 
PUJYLTLU[HS SLUKPUN YH[LZ MVY ZPTPSHY [`WLZ VM SVHUZ�

� 4VY[NHNL SVHUZ ¶ -HPY ]HS\LZ VM SVHUZ VU YLHS LZ[H[L HYL LZ[PTH[LK \ZPUN [OL KPZJV\U[LK JHZO ÅV^ TL[OVKVSVN` \ZPUN [OL 7HYLU[»Z 
J\YYLU[ PUJYLTLU[HS SLUKPUN YH[LZ MVY ZPTPSHY [`WLZ VM SVHUZ�

� :OVY[�[LYT PU]LZ[TLU[Z ¶ *HYY`PUN HTV\U[Z HWWYV_PTH[L MHPY ]HS\LZ�

� 6[OLYZ ¶ 8\V[LK THYRL[ WYPJLZ HYL UV[ YLHKPS` H]HPSHISL MVY [OLZL HZZL[Z�  ;OL` HYL UV[ YLWVY[LK H[ MHPY ]HS\L HUK HYL UV[ ZPNUPÄJHU[ PU 
YLSH[PVU [V [OL .YV\W»Z [V[HS WVY[MVSPV VM ZLJ\YP[PLZ�

� 6ISPNH[PVUZ [V YLW\YJOHZL ZLJ\YP[PLZ HYL YLJVYKLK H[ JVZ[ ^OPJO HWWYV_PTH[LZ MHPY ]HS\L�

� 3PHIPSP[PLZ ¶ -HPY ]HS\LZ HYL LZ[PTH[LK \ZPUN [OL KPZJV\U[LK JHZO ÅV^ TL[OVKVSVN` \ZPUN [OL 7HYLU[»Z J\YYLU[ PUJYLTLU[HS IVYYV^PUN 
YH[LZ MVY ZPTPSHY IVYYV^PUNZ ̂ P[O TH[\YP[PLZ JVUZPZ[LU[ ̂ P[O [OVZL YLTHPUPUN MVY [OL SPHIPSP[` ILPUN ]HS\LK�  ,_JLW[ MVY [OL SVUN�[LYT Ä_LK 
YH[LZ SPHIPSP[PLZ HUK ÅVH[PUN YH[L SPHIPSP[PLZ ^P[O YLWYPJPUN WLYPVKZ IL`VUK [OYLL TVU[OZ� [OL JHYY`PUN ]HS\LZ HWWYV_PTH[L MHPY ]HS\LZ K\L 
[V [OL YLSH[P]LS` ZOVY[ [LYT TH[\YP[PLZ VM [OL SPHIPSP[PLZ VY MYLX\LUJ` VM [OL YLWYPJPUN�
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	 Impairment of Financial Assets

� ;OL .YV\W KL[LYTPULZ H[ LHJO IHSHUJL ZOLL[ KH[L ^OL[OLY [OLYL PZ VIQLJ[P]L L]PKLUJL [OH[ H ÄUHUJPHS HZZL[ TH` IL PTWHPYLK�

	 (ZZL[Z JHYYPLK H[ HTVY[PaLK JVZ[

� ( ÄUHUJPHS HZZL[ VY H NYV\W VM ÄUHUJPHS HZZL[Z PZ PTWHPYLK HUK PTWHPYTLU[ SVZZLZ HYL PUJ\YYLK PM� HUK VUS` PM� [OLYL PZ VIQLJ[P]L L]PKLUJL 
VM PTWHPYTLU[ HZ H YLZ\S[ VM VUL VY TVYL L]LU[Z [OH[ VJJ\YYLK HM[LY [OL PUP[PHS YLJVNUP[PVU VM [OL HZZL[ �H ºSVZZ L]LU[»� HUK [OH[ SVZZ L]LU[ 
OHZ HU PTWHJ[ VU [OL LZ[PTH[LK M\[\YL JHZO ÅV^Z VM [OL ÄUHUJPHS HZZL[ VY NYV\W VM ÄUHUJPHS HZZL[Z [OH[ JHU IL YLSPHIS` LZ[PTH[LK�

� ;OL .YV\W ÄYZ[ HZZLZZLZ ^OL[OLY VIQLJ[P]L L]PKLUJL VM PTWHPYTLU[ L_PZ[Z PUKP]PK\HSS` MVY ÄUHUJPHS HZZL[Z [OH[ HYL PUKP]PK\HSS` 
ZPNUPÄJHU[� HUK PUKP]PK\HSS` VY JVSSLJ[P]LS` MVY HZZL[Z [OH[ HYL UV[ PUKP]PK\HSS` ZPNUPÄJHU[�  0M P[ PZ KL[LYTPULK [OH[ UV VIQLJ[P]L L]PKLUJL 
VM PTWHPYTLU[ L_PZ[Z MVY PUKP]PK\HSS` HZZLZZLK ÄUHUJPHS HZZL[� ^OL[OLY ZPNUPÄJHU[ VY UV[� [OL HZZL[ PZ PUJS\KLK PU H NYV\W VM ÄUHUJPHS 
HZZL[Z ^P[O ZPTPSHY JYLKP[ YPZR JOHYHJ[LYPZ[PJZ �P�L�� VU [OL IHZPZ VM [OL .YV\W»Z ZJVYPUN WYVJLZZ [OH[ JVUZPKLYZ HZZL[ [LYT� PUK\Z[Y` 
HUK JVSSH[LYHS� HUK [OH[ NYV\W VM HZZL[Z PZ JVSSLJ[P]LS` HZZLZZLK MVY PTWHPYTLU[�  ;OVZL JOHYHJ[LYPZ[PJZ HYL YLSL]HU[ [V [OL LZ[PTH[PVU 
VM M\[\YL JHZO ÅV^Z MVY NYV\W VM Z\JO HZZL[Z I` ILPUN PUKPJH[P]L VM [OL KLI[VYZ» HIPSP[` [V WH` HSS HTV\U[Z K\L HJJVYKPUN [V [OL 
JVU[YHJ[\HS [LYTZ VM [OL HZZL[Z ILPUN L]HS\H[LK�  (ZZL[Z [OH[ HYL PUKP]PK\HSS` HZZLZZLK MVY PTWHPYTLU[ HUK MVY ^OPJO HU PTWHPYTLU[ 
SVZZ PZ VY JVU[PU\LZ [V IL YLJVNUPaLK HYL UV[ PUJS\KLK PU H JVSSLJ[P]L HZZLZZTLU[ MVY PTWHPYTLU[�

� 0M [OLYL PZ VIQLJ[P]L L]PKLUJL [OH[ HU PTWHPYTLU[ SVZZ VU SVHUZ HUK YLJLP]HISLZ JHYYPLK H[ HTVY[PaLK JVZ[ OHZ ILLU PUJ\YYLK� [OL HTV\U[ 
VM [OL SVZZ PZ TLHZ\YLK HZ [OL KPMMLYLUJL IL[^LLU [OL HZZL[»Z JHYY`PUN HTV\U[ HUK [OL WYLZLU[ ]HS\L VM [OL LZ[PTH[LK M\[\YL JHZO 
ÅV^Z �L_JS\KPUN M\[\YL JYLKP[ SVZZLZ [OH[ OH]L UV[ ILLU PUJ\YYLK� KPZJV\U[LK H[ [OL ÄUHUJPHS HZZL[»Z VYPNPUHS LMMLJ[P]L PU[LYLZ[ YH[L�  ;OL 
JHYY`PUN HTV\U[ VM [OL HZZL[ PZ YLK\JLK [OYV\NO \ZL VM HU HSSV^HUJL HJJV\U[�

� ;OL HTV\U[ VM SVZZ PZ JOHYNLK [V J\YYLU[ VWLYH[PVUZ�  0M H SVHU VY /;4 PU]LZ[TLU[ OHZ H ]HYPHISL PU[LYLZ[ YH[L� [OL KPZJV\U[ YH[L MVY 
TLHZ\YPUN HU` PTWHPYTLU[ SVZZ PZ [OL J\YYLU[ LMMLJ[P]L PU[LYLZ[ YH[L KL[LYTPULK \UKLY [OL JVU[YHJ[�

� 0M� PU H Z\IZLX\LU[ `LHY� [OL HTV\U[ VM [OL LZ[PTH[LK PTWHPYTLU[ SVZZ KLJYLHZLZ ILJH\ZL VM HU L]LU[ VJJ\YYPUN HM[LY [OL PTWHPYTLU[ 
^HZ YLJVNUPaLK� HU` HTV\U[Z MVYTLYS` JOHYNLK HYL JYLKP[LK [V º7YV]PZPVU MVY JYLKP[ HUK PTWHPYTLU[ SVZZLZ» PU [OL Z[H[LTLU[ VM PUJVTL 
HUK [OL HSSV^HUJL HJJV\U[� YLK\JLK�  ;OL /;4 PU]LZ[TLU[Z� [VNL[OLY ^P[O [OL HZZVJPH[LK HSSV^HUJL HJJV\U[Z� HYL ^YP[[LU VMM ^OLU 
[OLYL PZ UV YLHSPZ[PJ WYVZWLJ[ VM M\[\YL YLJV]LY` HUK HSS JVSSH[LYHS OHZ ILLU YLHSPaLK�

� ;OL JHSJ\SH[PVU VM [OL WYLZLU[ ]HS\L VM [OL LZ[PTH[LK M\[\YL JHZO ÅV^Z VM H JVSSH[LYHSPaLK ÄUHUJPHS HZZL[ YLÅLJ[Z [OL JHZO ÅV^Z [OH[ 
TH` YLZ\S[ MYVT MVYLJSVZ\YL SLZZ JVZ[Z MVY VI[HPUPUN HUK ZLSSPUN [OL JVSSH[LYHS� ^OL[OLY VY UV[ MVYLJSVZ\YL PZ WYVIHISL�

� -\[\YL JHZO ÅV^Z PU H NYV\W VM ÄUHUJPHS HZZL[Z [OH[ HYL JVSSLJ[P]LS` L]HS\H[LK MVY PTWHPYTLU[ HYL LZ[PTH[LK VU [OL IHZPZ VM [OL 
JVU[YHJ[\HS JHZO ÅV^Z VM [OL HZZL[Z HUK OPZ[VYPJHS SVZZ L_WLYPLUJL MVY HZZL[Z ^P[O ZPTPSHY JYLKP[ YPZR JOHYHJ[LYPZ[PJZ�  /PZ[VYPJHS SVZZ 
L_WLYPLUJL PZ HKQ\Z[LK VU [OL IHZPZ VM J\YYLU[ VIZLY]HISL KH[H [V YLÅLJ[ [OL LMMLJ[Z VM J\YYLU[ JVUKP[PVUZ [OH[ KPK UV[ HMMLJ[ [OL WLYPVK 
VU ^OPJO [OL OPZ[VYPJHS SVZZ L_WLYPLUJL PZ IHZLK HUK [V YLTV]L [OL LMMLJ[Z VM JVUKP[PVUZ PU [OL OPZ[VYPJHS WLYPVK [OH[ KV UV[ L_PZ[ 
J\YYLU[S`�

� ,Z[PTH[LZ VM JOHUNLZ PU M\[\YL JHZO ÅV^Z MVY NYV\WZ VM HZZL[Z HYL THKL [V YLÅLJ[ HUK IL KPYLJ[PVUHSS` JVUZPZ[LU[ ^P[O JOHUNLZ PU 
YLSH[LK VIZLY]HISL KH[H MYVT WLYPVK [V WLYPVK �Z\JO HZ JOHUNLZ PU \ULTWSV`TLU[ YH[LZ� WYVWLY[` WYPJLZ� WH`TLU[ Z[H[\Z� VY V[OLY 
MHJ[VYZ PUKPJH[P]L VM JOHUNLZ PU [OL WYVIHIPSP[` VM SVZZLZ PU [OL NYV\W HUK [OLPY THNUP[\KL��  ;OL TL[OVKVSVN` HUK HZZ\TW[PVUZ \ZLK 
MVY LZ[PTH[PUN M\[\YL JHZO ÅV^Z HYL YL]PL^LK YLN\SHYS` I` [OL .YV\W [V YLK\JL HU` KPMMLYLUJLZ IL[^LLU SVZZ LZ[PTH[LZ HUK HJ[\HS SVZZ 
L_WLYPLUJL�

� >OLU H SVHU PZ \UJVSSLJ[PISL� P[ PZ ^YP[[LU VMM HNHPUZ[ [OL YLSH[LK HSSV^HUJL MVY SVHU PTWHPYTLU[� :\JO SVHUZ HYL ^YP[[LU VMM HM[LY HSS [OL 
ULJLZZHY` WYVJLK\YLZ OH]L ILLU JVTWSL[LK HUK [OL HTV\U[ VM [OL SVZZ OHZ ILLU KL[LYTPULK�  :\IZLX\LU[ YLJV]LYPLZ VM HTV\U[Z 
WYL]PV\ZS` ^YP[[LU VMM HYL JOHYNLK [V PUJVTL� 

	 Restructured loans

� >OLYL WVZZPISL� [OL .YV\W ZLLRZ [V YLZ[Y\J[\YL SVHUZ YH[OLY [OHU [V [HRL WVZZLZZPVU VM JVSSH[LYHS�  ;OPZ TH` PU]VS]L L_[LUKPUN [OL 
WH`TLU[ HYYHUNLTLU[Z HUK [OL HNYLLTLU[ VM UL^ SVHU JVUKP[PVUZ�  6UJL [OL [LYTZ OH]L ILLU YLULNV[PH[LK� [OL SVHU PZ UV SVUNLY 
JVUZPKLYLK WHZ[ K\L�  4HUHNLTLU[ JVU[PU\V\ZS` YL]PL^Z YLZ[Y\J[\YLK SVHUZ [V LUZ\YL [OH[ HSS JYP[LYPH HYL TL[ HUK [OH[ M\[\YL WH`TLU[Z 
HYL SPRLS` [V VJJ\Y�  ;OL SVHUZ JVU[PU\L [V IL Z\IQLJ[ [V HU PUKP]PK\HS VY JVSSLJ[P]L PTWHPYTLU[ HZZLZZTLU[� JHSJ\SH[LK \ZPUN [OL SVHU»Z 
VYPNPUHS LMMLJ[P]L PU[LYLZ[ YH[L�  ;OL KPMMLYLUJL IL[^LLU [OL YLJVYKLK ]HS\L VM [OL VYPNPUHS SVHU HUK [OL WYLZLU[ ]HS\L VM [OL YLZ[Y\J[\YLK 
JHZO ÅV^Z� KPZJV\U[LK H[ [OL VYPNPUHS LMMLJ[P]L PU[LYLZ[ YH[L� PZ YLJVNUPaLK PU º7YV]PZPVU MVY JYLKP[ HUK PTWHPYTLU[ SVZZLZ» PU [OL 
statement of income.

	 Assets Carried at Cost

� 0M [OLYL PZ VIQLJ[P]L L]PKLUJL [OH[ HU PTWHPYTLU[ SVZZ VU HU \UX\V[LK LX\P[` PUZ[Y\TLU[Z [OH[ HYL UV[ JHYYPLK H[ MHPY ]HS\L ILJH\ZL 
P[Z MHPY ]HS\L JHUUV[ IL YLSPHIS` TLHZ\YLK� VY VU H KLYP]H[P]L HZZL[ [OH[ PZ SPURLK [V HUK T\Z[ IL ZL[[SLK I` KLSP]LY` VM Z\JO \UX\V[LK 
LX\P[` PUZ[Y\TLU[ OHZ ILLU PUJ\YYLK� [OL HTV\U[ VM [OL SVZZ PZ TLHZ\YLK HZ [OL KPMMLYLUJL IL[^LLU [OL HZZL[»Z JHYY`PUN HTV\U[ HUK 
[OL WYLZLU[ ]HS\L VM LZ[PTH[LK M\[\YL JHZO ÅV^Z KPZJV\U[LK H[ [OL J\YYLU[ THYRL[ YH[L VM YL[\YU MVY H ZPTPSHY ÄUHUJPHS HZZL[�
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� (-: 0U]LZ[TLU[Z

� 0M HU (-: PU]LZ[TLU[ PZ PTWHPYLK� HU HTV\U[ JVTWYPZPUN [OL KPMMLYLUJL IL[^LLU P[Z JVZ[ �UL[ VM HU` WYPUJPWHS WH`TLU[ HUK HTVY[PaH[PVU� 
HUK P[Z J\YYLU[ MHPY ]HS\L� SLZZ HU` PTWHPYTLU[ SVZZ VU [OH[ ZLJ\YP[` WYL]PV\ZS` YLJVNUPaLK PU WYVÄ[ VY SVZZ ¶ PZ YLTV]LK MYVT LX\P[` 
HUK YLJVNUPaLK PU [OL Z[H[LTLU[ VM PUJVTL�  0TWHPYTLU[ SVZZLZ VU LX\P[` PUZ[Y\TLU[Z YLJVNUPaLK PU [OL Z[H[LTLU[ VM PUJVTL HYL UV[ 
YL]LYZLK [OYV\NO [OL Z[H[LTLU[ VM PUJVTL�  0M� PU H Z\IZLX\LU[ WLYPVK� [OL MHPY ]HS\L VM H KLI[ PUZ[Y\TLU[ JSHZZPÄLK HZ (-: PU]LZ[TLU[ 
PUJYLHZLZ HUK [OL PUJYLHZL JHU IL VIQLJ[P]LS` YLSH[LK [V HU L]LU[ VJJ\YYPUN HM[LY [OL PTWHPYTLU[ SVZZ ^HZ YLJVNUPaLK PU WYVÄ[ VY SVZZ� 
[OL PTWHPYTLU[ SVZZ PZ YL]LYZLK [OYV\NO [OL Z[H[LTLU[ VM PUJVTL�

	 +LYLJVNUP[PVU VM -PUHUJPHS (ZZL[Z HUK 3PHIPSP[PLZ

	 Financial Assets.  ( ÄUHUJPHS HZZL[ �VY� ^OLYL HWWSPJHISL� H WHY[ VM H ÄUHUJPHS HZZL[ VY WHY[ VM H NYV\W VM ZPTPSHY ÄUHUJPHS HZZL[Z� PZ 
KLYLJVNUPaLK ^OLU!

�� [OL YPNO[Z [V YLJLP]L JHZO ÅV^Z MYVT [OL HZZL[ OH]L L_WPYLK"

�� ;OL .YV\W YL[HPUZ [OL YPNO[ [V YLJLP]L JHZO ÅV^Z MYVT [OL HZZL[� I\[ OHZ HZZ\TLK HU VISPNH[PVU [V WH` [OLT PU M\SS ^P[OV\[ 
TH[LYPHS KLSH` [V H [OPYK WHY[` \UKLY H ºWHZZ�[OYV\NO» HYYHUNLTLU[" VY

�� ;OL .YV\W OHZ [YHUZMLYYLK P[Z YPNO[Z [V YLJLP]L JHZO ÅV^Z MYVT [OL HZZL[ HUK LP[OLY �H� OHZ [YHUZMLYYLK Z\IZ[HU[PHSS` HSS [OL YPZRZ 
HUK YL^HYKZ VM [OL HZZL[� VY �I� OHZ ULP[OLY [YHUZMLYYLK UVY YL[HPULK Z\IZ[HU[PHSS` HSS [OL YPZRZ HUK YL^HYKZ VM [OL HZZL[� I\[ OHZ 
transferred control of the asset.

� >OLYL [OL .YV\W OHZ [YHUZMLYYLK P[Z YPNO[Z [V YLJLP]L JHZO ÅV^Z MYVT HU HZZL[ HUK OHZ ULP[OLY [YHUZMLYYLK UVY YL[HPULK Z\IZ[HU[PHSS` HSS 
[OL YPZRZ HUK YL^HYKZ VM [OL HZZL[ UVY [YHUZMLYYLK JVU[YVS VM [OL HZZL[� [OL HZZL[ PZ YLJVNUPaLK [V [OL L_[LU[ VM [OL .YV\W»Z JVU[PU\PUN 
PU]VS]LTLU[ PU [OL HZZL[�  *VU[PU\PUN PU]VS]LTLU[ [OH[ [HRLZ [OL MVYT VM H N\HYHU[LL V]LY [OL [YHUZMLYYLK HZZL[ PZ TLHZ\YLK H[ [OL 
SV^LY VM [OL VYPNPUHS JHYY`PUN HTV\U[ VM [OL HZZL[ HUK [OL TH_PT\T HTV\U[ VM JVUZPKLYH[PVU [OH[ [OL .YV\W JV\SK IL YLX\PYLK [V 
YLWH`�  >OLYL JVU[PU\PUN PU]VS]LTLU[ [HRLZ [OL MVYT VM H ^YP[[LU HUK�VY W\YJOHZL VW[PVU �PUJS\KPUN H JHZO�ZL[[SLK VW[PVU VY ZPTPSHY 
WYV]PZPVU� VU [OL [YHUZMLYYLK HZZL[� [OL L_[LU[ VM [OL .YV\W»Z JVU[PU\PUN PU]VS]LTLU[ PZ [OL HTV\U[ VM [OL [YHUZMLYYLK HZZL[ [OH[ [OL 
.YV\W TH` YLW\YJOHZL� L_JLW[ [OH[ PU [OL JHZL VM H ^YP[[LU W\[ VW[PVU �PUJS\KPUN H JHZO�ZL[[SLK VW[PVU VY ZPTPSHY WYV]PZPVU� VU HU HZZL[ 
TLHZ\YLK H[ MHPY ]HS\L� [OL L_[LU[ VM [OL .YV\W»Z JVU[PU\PUN PU]VS]LTLU[ PZ SPTP[LK [V [OL SV^LY VM [OL MHPY ]HS\L VM [OL [YHUZMLYYLK HZZL[ 
HUK [OL VW[PVU L_LYJPZL WYPJL�

	 -PUHUJPHS 3PHIPSP[PLZ�  ( ÄUHUJPHS SPHIPSP[` PZ KLYLJVNUPaLK ^OLU [OL VISPNH[PVU \UKLY [OL SPHIPSP[` PZ KPZJOHYNLK VY JHUJLSSLK VY L_WPYLK�  
>OLU HU L_PZ[PUN ÄUHUJPHS SPHIPSP[` PZ YLWSHJLK I` HUV[OLY MYVT [OL ZHTL SLUKLY VU Z\IZ[HU[PHSS` KPMMLYLU[ [LYTZ� VY [OL [LYTZ VM HU 
L_PZ[PUN SPHIPSP[` HYL Z\IZ[HU[PHSS` TVKPÄLK� Z\JO HU L_JOHUNL VY TVKPÄJH[PVU PZ [YLH[LK HZ H KLYLJVNUP[PVU VM [OL VYPNPUHS SPHIPSP[` HUK 
[OL YLJVNUP[PVU VM H UL^ SPHIPSP[`� HUK [OL KPMMLYLUJL PU [OL YLZWLJ[P]L JHYY`PUN HTV\U[Z PZ YLJVNUPaLK PU WYVÄ[ VY SVZZ�

	 +LYP]H[P]L 0UZ[Y\TLU[Z

� ;OL .YV\W LU[LYZ PU[V KLYP]H[P]L JVU[YHJ[Z Z\JO HZ J\YYLUJ` MVY^HYKZ HUK J\YYLUJ` Z^HWZ [V THUHNL P[Z MVYLPNU L_JOHUNL L_WVZ\YL� 
;OLZL KLYP]H[P]L ÄUHUJPHS PUZ[Y\TLU[Z HYL PUP[PHSS` YLJVYKLK H[ MHPY ]HS\L VU [OL KH[L H[ ^OPJO [OL KLYP]H[P]L JVU[YHJ[ PZ LU[LYLK PU[V 
HUK HYL Z\IZLX\LU[S` YLTLHZ\YLK H[ MHPY ]HS\L�  (U` NHPUZ VY SVZZLZ HYPZPUN MYVT JOHUNLZ PU MHPY ]HS\LZ VM KLYP]H[P]LZ �L_JLW[ [OVZL 
HJJV\U[LK MVY HZ HJJV\U[PUN OLKNLZ� HYL [HRLU KPYLJ[S` [V [OL Z[H[LTLU[ VM PUJVTL�  +LYP]H[P]LZ HYL JHYYPLK HZ HZZL[Z ^OLU [OL MHPY 
]HS\L PZ WVZP[P]L HUK HZ SPHIPSP[PLZ ^OLU [OL MHPY ]HS\L PZ ULNH[P]L�  +LYP]H[P]L PUZ[Y\TLU[Z HYL IVVRLK H[ P[Z UV[PVUHS HTV\U[ \UKLY 
JVU[PUNLU[ HJJV\U[ VU [YHKL KH[L HUK Z\IZLX\LU[S` TLHZ\YLK \ZPUN [OL THYR [V MVY^HYK TL[OVKZ�  (U` NHPUZ��SVZZLZ� HYPZPUN MYVT [OL 
THYRL[ ]HS\H[PVU HYL IVVRLK \UKLY HZZL[ HJJV\U[ ¸+LYP]H[P]LZ ^P[O WVZP[P]L MHPY ]HS\L¸ PM [OL THYRL[ ]HS\H[PVU PZ WVZP[P]L HUK \UKLY [OL 
SPHIPSP[` HJJV\U[ ¸+LYP]H[P]LZ ^P[O ULNH[P]L MHPY ]HS\L¹ PM [OL THYRL[ ]HS\H[PVU PZ ULNH[P]L JVU[YH MVYLPNU L_JOHUNL NHPU��SVZZ� HJJV\U[� 

� -VY [OL W\YWVZL VM OLKNL HJJV\U[PUN� OLKNLZ HYL JSHZZPÄLK WYPTHYPS` HZ LP[OLY! H� H OLKNL VM [OL MHPY ]HS\L VM HU HZZL[� SPHIPSP[` VY H 
ÄYT JVTTP[TLU[ �MHPY ]HS\L OLKNL�" VY I� H OLKNL VM [OL L_WVZ\YL [V ]HYPHIPSP[` PU JHZO ÅV^Z H[[YPI\[HISL [V HU HZZL[ VY SPHIPSP[` VY H 
MVYLJHZ[LK [YHUZHJ[PVU �JHZO ÅV^ OLKNL��

� ;OL .YV\W KPK UV[ HWWS` OLKNL HJJV\U[PUN [YLH[TLU[ MVY P[Z KLYP]H[P]L [YHUZHJ[PVUZ�

� ;OL .YV\W OHZ JLY[HPU KLYP]H[P]LZ [OH[ HYL LTILKKLK PU OVZ[ ÄUHUJPHS JVU[YHJ[Z �Z\JO HZ Z[Y\J[\YLK UV[LZ� KLI[ PU]LZ[TLU[Z� HUK 
SVHU YLJLP]HISLZ� HUK UVU�ÄUHUJPHS JVU[YHJ[Z �Z\JO HZ W\YJOHZL VYKLYZ� SLHZL JVU[YHJ[Z HUK ZLY]PJL HNYLLTLU[Z��  ;OLZL LTILKKLK 
KLYP]H[P]LZ PUJS\KL JYLKP[ KLMH\S[ Z^HWZ �^OPJO HYL SPURLK [V H YLMLYLUJL IVUK�� HUK JHSSZ HUK W\[Z PU KLI[ HUK LX\P[` ZLJ\YP[PLZ" 
JVU]LYZPVU VW[PVUZ PU SVHUZ YLJLP]HISL" HUK MVYLPNU�J\YYLUJ` KLYP]H[P]LZ PU KLI[ PUZ[Y\TLU[Z� SLHZL JVU[YHJ[Z� W\YJOHZL VYKLYZ HUK 
ZLY]PJL HNYLLTLU[Z�

� ,TILKKLK KLYP]H[P]LZ HYL ZLWHYH[LK MYVT [OLPY OVZ[ JVU[YHJ[Z HUK JHYYPLK H[ MHPY ]HS\L ^P[O MHPY ]HS\L JOHUNLZ ILPUN YLWVY[LK [OYV\NO 
WYVÄ[ VY SVZZ� ^OLU [OL LU[PYL O`IYPK JVU[YHJ[Z �JVTWVZLK VM IV[O [OL OVZ[ JVU[YHJ[ HUK [OL LTILKKLK KLYP]H[P]L� HYL UV[ HJJV\U[LK 
MVY HZ ÄUHUJPHS PUZ[Y\TLU[Z H[ -=73 HUK ^OLU [OLPY LJVUVTPJ YPZRZ HUK JOHYHJ[LYPZ[PJZ HYL UV[ JSVZLS` YLSH[LK [V [OVZL VM [OLPY 
YLZWLJ[P]L OVZ[ JVU[YHJ[Z�



6YJOLZ[YH[PUN HUK ,TIYHJPUN *OHUNL �

	 6MMZL[[PUN ÄUHUJPHS PUZ[Y\TLU[Z

� -PUHUJPHS HZZL[Z HUK ÄUHUJPHS SPHIPSP[PLZ HYL VUS` VMMZL[ HUK [OL UL[ HTV\U[ HYL YLWVY[LK PU [OL Z[H[LTLU[ VM ÄUHUJPHS WVZP[PVU ̂ OLU [OLYL 
PZ H SLNHSS` LUMVYJLHISL YPNO[ [V VMMZL[ [OL YLJVNUPaLK HTV\U[Z HUK [OL .YV\W PU[LUKZ [V LP[OLY ZL[[SL VU H UL[ IHZPZ� VY [V YLHSPaL [OL 
HZZL[ HUK [OL SPHIPSP[` ZPT\S[HULV\ZS`�

	 -PK\JPHY` (J[P]P[PLZ

� (ZZL[Z HUK PUJVTL HYPZPUN MYVT ÄK\JPHY` HJ[P]P[PLZ [VNL[OLY ^P[O YLSH[LK \UKLY[HRPUNZ [V YL[\YU Z\JO HZZL[Z [V J\Z[VTLYZ HYL L_JS\KLK 
MYVT [OL ÄUHUJPHS Z[H[LTLU[Z ^OLYL [OL .YV\W HJ[Z PU H ÄK\JPHY` JHWHJP[` Z\JO HZ UVTPULL� [Y\Z[LL VY HNLU[�

	 :\IZLX\LU[ ,]LU[Z

� (U` WVZ[�`LHY�LUK L]LU[ [OH[ WYV]PKLZ HKKP[PVUHS PUMVYTH[PVU HIV\[ [OL .YV\W»Z WVZP[PVU H[ [OL Z[H[LTLU[ VM ÄUHUJPHS WVZP[PVU KH[L 
�HKQ\Z[PUN L]LU[� PZ YLÅLJ[LK PU [OL ÄUHUJPHS Z[H[LTLU[Z�  7VZ[�`LHY�LUK L]LU[Z [OH[ HYL UVU HKQ\Z[PUN L]LU[Z� PM HU`� HYL KPZJSVZLK PU 
[OL 5V[LZ [V [OL ÄUHUJPHS Z[H[LTLU[Z� ^OLU TH[LYPHS�

	 0TWHPYTLU[ VM 7YVWLY[` HUK ,X\PWTLU[� 0U]LZ[TLU[ 7YVWLY[` HUK 6[OLY 9LZV\YJLZ

� ([ LHJO YLWVY[PUN KH[L� [OL .YV\W HZZLZZLZ ̂ OL[OLY [OLYL PZ HU` PUKPJH[PVU [OH[ [OL WYVWLY[` HUK LX\PWTLU[ HUK PU]LZ[TLU[ WYVWLY[PLZ 
TH` IL PTWHPYLK�

� >OLYL HU PUKPJH[VY VM PTWHPYTLU[ L_PZ[Z� [OL .YV\W THRLZ H MVYTHS LZ[PTH[L VM YLJV]LYHISL HTV\U[�  >OLYL [OL JHYY`PUN HTV\U[ VM HU 
HZZL[ L_JLLKZ P[Z YLJV]LYHISL HTV\U[� [OL HZZL[ PZ JVUZPKLYLK PTWHPYLK HUK PZ ^YP[[LU KV^U [V P[Z YLJV]LYHISL HTV\U[�  9LJV]LYHISL 
HTV\U[ PZ [OL OPNOLY VM HU HZZL[»Z VY JHZO�NLULYH[PUN \UP[»Z MHPY ]HS\L SLZZ JVZ[Z [V ZLSS HUK P[Z ]HS\L PU \ZL HUK PZ KL[LYTPULK MVY HU 
PUKP]PK\HS HZZL[� \USLZZ [OL HZZL[ KVLZ UV[ NLULYH[L JHZO PUÅV^Z [OH[ HYL SHYNLS` PUKLWLUKLU[ VM [OVZL MYVT V[OLY HZZL[Z VY NYV\W VM 
assets.

	 0U]LZ[TLU[Z PU :\IZPKPHYPLZ 

� ;OL .YV\W»Z PU]LZ[TLU[Z PU Z\IZPKPHYPLZ HUK LU[P[PLZ PU ^OPJO [OL .YV\W OHZ JVU[YVS HYL HJJV\U[LK MVY \UKLY [OL JVZ[ TL[OVK VM 
HJJV\U[PUN PU [OL ZLWHYH[L ÄUHUJPHS Z[H[LTLU[Z�  ;OLZL HYL JHYYPLK PU [OL Z[H[LTLU[ VM ÄUHUJPHS WVZP[PVU H[ JVZ[ SLZZ HU` PTWHPYTLU[ 
PU ]HS\L�

	 7YVWLY[` HUK ,X\PWTLU[ 

� 7YVWLY[` HUK LX\PWTLU[ HYL JHYYPLK H[ JVZ[ SLZZ HJJ\T\SH[LK KLWYLJPH[PVU HUK HTVY[PaH[PVU HUK HU` PTWHPYTLU[ PU ]HS\L� >OLU [OL 
HZZL[Z HYL ZVSK VY YL[PYLK� [OLPY JVZ[ HUK HJJ\T\SH[LK KLWYLJPH[PVU HUK HTVY[PaH[PVU HYL LSPTPUH[LK MYVT [OL HJJV\U[Z HUK HU` NHPU VY 
SVZZ YLZ\S[PUN MYVT [OLPY KPZWVZHS PZ PUJS\KLK PU [OL Z[H[LTLU[ VM PUJVTL�

� ;OL PUP[PHS JVZ[ VM WYVWLY[` HUK LX\PWTLU[ JVTWYPZLZ P[Z W\YJOHZL WYPJL HUK HU` KPYLJ[S` H[[YPI\[HISL JVZ[ VM IYPUNPUN [OL HZZL[ [V P[Z 
^VYRPUN JVUKP[PVU HUK SVJH[PVU MVY P[Z PU[LUKLK \ZL�  ,_WLUKP[\YLZ PUJ\YYLK HM[LY [OL Ä_LK HZZL[Z OH]L ILLU W\[ PU[V VWLYH[PVU� Z\JO 
HZ YLWHPYZ HUK THPU[LUHUJL JVZ[Z� HYL UVYTHSS` JOHYNLK [V WYVÄ[ HUK SVZZ PU [OL WLYPVK PU ^OPJO [OL JVZ[Z HYL PUJ\YYLK�

� +LWYLJPH[PVU HUK HTVY[PaH[PVU PZ JHSJ\SH[LK VU H Z[YHPNO[�SPUL IHZPZ V]LY [OL LZ[PTH[LK \ZLM\S SPML �,<3� VM [OL WYVWLY[` HUK LX\PWTLU[ 
HZ MVSSV^Z!

5\TILY VM @LHYZ

)\PSKPUNZ �� � ��
-\YUP[\YL� Ä_[\YLZ HUK LX\PWTLU[   � � ��
3LHZLOVSK YPNO[Z  �� � ���
;YHUZWVY[H[PVU LX\PWTLU[   � � ��
	

� �,<3 ZOHSS KLWLUK VU [OL SLUN[O VM [OL SLHZL� 0[ ZOHSS IL [OL WLYPVK VM [OL SLHZL VY [OL ,<3 VM [OL HZZL[Z� HZ NP]LU� ^OPJOL]LY PZ 
shorter.

� ;OL \ZLM\S SPML HUK KLWYLJPH[PVU HUK HTVY[PaH[PVU TL[OVKZ HYL YL]PL^LK WLYPVKPJHSS` [V LUZ\YL [OH[ [OL WLYPVK HUK TL[OVK VM 
KLWYLJPH[PVU HUK HTVY[PaH[PVU HYL JVUZPZ[LU[ ^P[O [OL L_WLJ[LK WH[[LYU VM LJVUVTPJ ILULÄ[Z MYVT P[LTZ VM WYVWLY[` HUK LX\PWTLU[�

	 0U]LZ[TLU[ WYVWLY[PLZ 

� 7YVWLY[` HJX\PYLK I` [OL .YV\W PU ZL[[SLTLU[ VM SVHUZ [OYV\NO MVYLJSVZ\YL VY KH[PVU PU WH`TLU[� HUK [OH[ PZ UV[ ZPNUPÄJHU[S` VJJ\WPLK 
I` [OL .YV\W� PZ JSHZZPÄLK HZ PU]LZ[TLU[ WYVWLY[`�  0U]LZ[TLU[ WYVWLY[` JVTWYPZLZ SHUK HUK I\PSKPUN�

� 0U]LZ[TLU[ WYVWLY[PLZ HYL TLHZ\YLK H[ [OLPY MHPY ]HS\L HZ [OL KLLTLK JVZ[ HZ HSSV^LK \UKLY 7-9: � HUK 7(: ���  :\IZLX\LU[ [V PUP[PHS 
YLJVNUP[PVU� PU]LZ[TLU[ WYVWLY[PLZ HYL Z[H[LK H[ JVZ[ SLZZ HJJ\T\SH[LK KLWYLJPH[PVU HUK PTWHPYTLU[ SVZZ�  0U]LZ[TLU[ WYVWLY[PLZ HYL 
KLYLJVNUPaLK ^OLU [OL` OH]L LP[OLY ILLU KPZWVZLK VM VY ^OLU [OL PU]LZ[TLU[ WYVWLY[` PZ WLYTHULU[S` ^P[OKYH^U MYVT \ZL HUK UV 
M\[\YL ILULÄ[ PZ L_WLJ[LK MYVT P[Z KPZWVZHS�  (U` NHPUZ VY SVZZLZ VU KLYLJVNUP[PVU VM HU PU]LZ[TLU[ WYVWLY[` HYL YLJVNUPaLK PU [OL WYVÄ[ 
HUK SVZZ PU [OL `LHY VM KLYLJVNUP[PVU�



2012 Annual Report �

� ,_WLUKP[\YLZ PUJ\YYLK HM[LY [OL Ä_LK PU]LZ[TLU[ WYVWLY[PLZ OH]L ILLU W\[ PU[V VWLYH[PVU� Z\JO HZ YLWHPYZ HUK THPU[LUHUJL JVZ[Z� HYL 
UVYTHSS` JOHYNLK [V PUJVTL PU [OL WLYPVK PU ^OPJO [OL JVZ[Z HYL PUJ\YYLK�

� +LWYLJPH[PVU PZ JHSJ\SH[LK VU H Z[YHPNO[�SPUL IHZPZ V]LY �� [V �� `LHYZ� ^OPJO PZ [OL LZ[PTH[LK \ZLM\S SPML VM [OL PU]LZ[TLU[ WYVWLY[PLZ�

	 0U[HUNPISL (ZZL[Z

� *VTW\[LY ZVM[^HYL

� (JX\PYLK JVTW\[LY ZVM[^HYL SPJLUZLZ HYL JHWP[HSPaLK VU [OL IHZPZ VM [OL JVZ[Z PUJ\YYLK [V HJX\PYL HUK IYPUN [V \ZL [OL ZWLJPÄJ 
ZVM[^HYL�  ;OLZL JVZ[Z HYL HTVY[PaLK VU [OL IHZPZ VM [OL L_WLJ[LK \ZLM\S SP]LZ �[OYLL [V Ä]L `LHYZ��

� *VZ[Z HZZVJPH[LK ^P[O KL]LSVWPUN VY THPU[HPUPUN JVTW\[LY ZVM[^HYL WYVNYHTZ HYL YLJVNUPaLK HZ HU L_WLUZL HZ PUJ\YYLK�

	 0UJVTL ;H_LZ

� 0UJVTL [H_ VU [OL WYVÄ[ MVY [OL `LHY JVTWYPZLZ J\YYLU[ [H_ VUS`�  0UJVTL [H_ PZ YLJVNUPaLK PU [OL Z[H[LTLU[ VM PUJVTL L_JLW[ [V [OL 
L_[LU[ [OH[ P[ YLSH[LZ [V P[LTZ YLJVNUPaLK KPYLJ[S` PU LX\P[`�  *\YYLU[ PUJVTL [H_ PZ [OL L_WLJ[LK [H_ WH`HISL VU [OL [H_HISL PUJVTL MVY 
[OL `LHY \ZPUN [H_ YH[LZ LUHJ[LK VY Z\IZ[HU[PHSS` LUHJ[LK HZ VM [OL IHSHUJL ZOLL[ KH[L� HUK HU` HKQ\Z[TLU[ [V [H_ WH`HISL PU YLZWLJ[ 
[V WYL]PV\Z `LHYZ�

� +LMLYYLK [H_ HZZL[Z HYL YLJVNUPaLK MVY [OL M\[\YL [H_ JVUZLX\LUJLZ H[[YPI\[HISL [V [LTWVYHY` KPMMLYLUJLZ IL[^LLU [OL JHYY`PUN 
HTV\U[Z VM HZZL[Z HUK SPHIPSP[PLZ MVY ÄUHUJPHS YLWVY[PUN W\YWVZLZ HUK [OL HTV\U[ \ZLK MVY [H_H[PVU W\YWVZLZ HUK [OL JHYY` MVY^HYK 
ILULÄ[Z VM [OL UL[ VWLYH[PUN SVZZ JHYY`V]LY �563*6� HUK [OL TPUPT\T JVYWVYH[L PUJVTL [H_ �4*0;� V]LY [OL YLN\SHY JVYWVYH[L PUJVTL 
[H_�  ;OL HTV\U[ VM KLMLYYLK [H_ WYV]PKLK PZ IHZLK VU [OL L_WLJ[LK THUULY VM YLHSPaH[PVU VY ZL[[SLTLU[ VM [OL JHYY`PUN HTV\U[Z VM 
HZZL[Z HUK SPHIPSP[PLZ� \ZPUN [H_ YH[LZ [OH[ OH]L ILLU LUHJ[LK VY Z\IZ[HU[PHSS` LUHJ[LK HZ VM [OL IHSHUJL ZOLL[ KH[L�  ( KLMLYYLK [H_ 
HZZL[ PZ YLJVNUPaLK VUS` [V [OL L_[LU[ [OH[ P[ PZ WYVIHISL [OH[ M\[\YL [H_HISL WYVÄ[Z ^PSS IL H]HPSHISL HNHPUZ[ ^OPJO [OL HZZL[ JHU IL 
\[PSPaLK�  +LMLYYLK [H_ HZZL[Z HYL YLK\JLK [V [OL L_[LU[ [OH[ P[ PZ UV SVUNLY WYVIHISL [OH[ [OL YLSH[LK [H_ ILULÄ[ ^PSS IL YLHSPaLK�  ;OL 
JHYY`PUN HTV\U[ VM [OL KLMLYYLK [H_ HZZL[ PZ YL]PL^LK H[ LHJO IHSHUJL ZOLL[ KH[L HUK YLK\JLK� PM HWWYVWYPH[L�

	 ,TWSV`LL )LULÄ[Z

� ;OL .YV\W THPU[HPUZ H KLÄULK JVU[YPI\[PVU WSHU ^OPJO WYV]PKLZ MVY LZ[PTH[LK WLUZPVU ILULÄ[Z VU P[Z JVU[YPI\[VY` YL[PYLTLU[ WSHU 
JV]LYPUN HSS YLN\SHY LTWSV`LLZ�

	 Leases

� �H�� 3)7 .YV\W PZ [OL SLZZLL

�P�� 6WLYH[PUN SLHZL � SLHZLZ PU ^OPJO Z\IZ[HU[PHSS` HSS YPZRZ HUK YL^HYKZ VM V^ULYZOPW HYL YL[HPULK I` HUV[OLY WHY[`� [OL SLZZVY� 
HYL JSHZZPÄLK HZ VWLYH[PUN SLHZLZ� 7H`TLU[Z� PUJS\KPUN WYLWH`TLU[Z� THKL \UKLY VWLYH[PUN SLHZLZ �UL[ VM HU` PUJLU[P]LZ 
YLJLP]LK MYVT [OL SLZZVY� HYL JOHYNLK [V [OL Z[H[LTLU[ VM PUJVTL VU H Z[YHPNO[�SPUL IHZPZ V]LY [OL WLYPVK VM [OL SLHZL�

�PP� � -PUHUJPHS SLHZL � SLHZLZ VM HZZL[Z ^OLYL [OL 3)7 .YV\W OHZ Z\IZ[HU[PHSS` HSS [OL YPZRZ HUK YL^HYKZ VM V^ULYZOPW HYL 
JSHZZPÄLK HZ ÄUHUJL SLHZLZ�  -PUHUJL SLHZLZ HYL JHWP[HSPaLK H[ [OL SLHZL»Z JVTTLUJLTLU[ H[ [OL SV^LY VM [OL MHPY ]HS\L VM 
[OL SLHZLK WYVWLY[` HUK [OL WYLZLU[ ]HS\L VM [OL TPUPT\T SLHZL WH`TLU[Z�  ,HJO SLHZL WH`TLU[ PZ HSSVJH[LK IL[^LLU [OL 
SPHIPSP[` HUK [OL ÄUHUJL JOHYNLZ ZV HZ [V HJOPL]L H JVUZ[HU[ YH[L VU [OL ÄUHUJL IHSHUJL V\[Z[HUKPUN�  ;OL JVYYLZWVUKPUN 
YLU[HS VISPNH[PVUZ� UL[ VM ÄUHUJL JOHYNLZ� HYL PUJS\KLK PU KLMLYYLK JYLKP[Z HUK V[OLY SPHIPSP[PLZ�  ;OL PU[LYLZ[ LSLTLU[ VM [OL 
ÄUHUJL JVZ[ PZ JOHYNLK [V [OL Z[H[LTLU[ VM PUJVTL V]LY [OL SLHZL WLYPVK ZV HZ [V WYVK\JL H JVUZ[HU[ WLYPVKPJ YH[L VM 
PU[LYLZ[ VU [OL YLTHPUPUN IHSHUJL VM [OL SPHIPSP[` MVY LHJO WLYPVK�

� �I�� 3)7 .YV\W PZ [OL SLZZVY

�P�� 6WLYH[PUN SLHZL � WYVWLY[PLZ SLHZLK V\[ \UKLY VWLYH[PUN SLHZLZ HYL PUJS\KLK PU PU]LZ[TLU[ WYVWLY[` PU [OL Z[H[LTLU[ 
VM ÄUHUJPHS WVZP[PVU�  9LU[HS PUJVTL \UKLY VWLYH[PUN SLHZLZ PZ YLJVNUPaLK PU [OL Z[H[LTLU[ VM PUJVTL VU H Z[YHPNO[�SPUL 
IHZPZ V]LY [OL WLYPVK VM SLHZL�

 �PP�� -PUHUJL SLHZL � ^OLU HZZL[Z HYL SLHZLK V\[ \UKLY H ÄUHUJL SLHZL� [OL WYLZLU[ ]HS\L VM [OL SLHZL WH`TLU[Z PZ YLJVNUPaLK 
HZ H YLJLP]HISL�  ;OL KPMMLYLUJL IL[^LLU [OL NYVZZ YLJLP]HISL HUK [OL WYLZLU[ ]HS\L VM [OL YLJLP]HISL PZ YLJVNUPaLK HZ 
unearned income.

� 3LHZL PUJVTL \UKLY ÄUHUJL SLHZL PZ YLJVNUPaLK V]LY [OL [LYT VM [OL SLHZL \ZPUN [OL UL[ PU]LZ[TLU[ TL[OVK ILMVYL [H_� ^OPJO YLÅLJ[Z 
a constant periodic rate of return.

	 9L]LU\L 9LJVNUP[PVU 

� 0U[LYLZ[ PUJVTL HUK MLLZ ^OPJO HYL JVUZPKLYLK HU PU[LNYHS WHY[ VM [OL LMMLJ[P]L `PLSK VM H ÄUHUJPHS HZZL[ HYL YLJVNUPaLK \ZPUN [OL 
LMMLJ[P]L PU[LYLZ[ TL[OVK� \USLZZ JVSSLJ[PIPSP[` PZ PU KV\I[�  

� 0U[LYLZ[ PZ YLJVNUPaLK VU PTWHPYLK SVHUZ HUK V[OLY ÄUHUJPHS HZZL[Z IHZLK VU [OL YH[L \ZLK [V KPZJV\U[ M\[\YL JHZO ÅV^Z [V [OLPY UL[ 
WYLZLU[ ]HS\L�  



6YJOLZ[YH[PUN HUK ,TIYHJPUN *OHUNL  

� +P]PKLUK PUJVTL PZ YLJVNUPaLK ^OLU [OL YPNO[ [V YLJLP]L WH`TLU[ PZ LZ[HISPZOLK�

� .HPUZ VY SVZZLZ HYPZPUN MYVT [OL [YHKPUN VM ZLJ\YP[PLZ HUK MVYLPNU J\YYLUJ` HYL YLWVY[LK PU [OL Z[H[LTLU[ VM PUJVTL�

� .LULYHSS`� JVTTPZZPVUZ� ZLY]PJL JOHYNLZ HUK MLLZ HYL YLJVNUPaLK VUS` \WVU JVSSLJ[PVU VY HJJY\LK ^OLYL [OLYL PZ YLHZVUHISL KLNYLL 
VM JLY[HPU[` HZ [V P[Z JVSSLJ[PIPSP[`�

� *VTTP[TLU[ MLLZ YLJLP]LK [V VYPNPUH[L H SVHU ^OLU [OL SVHU JVTTP[TLU[ PZ V\[ZPKL [OL ZJVWL VM 7(: �  HYL KLMLYYLK HUK YLJVNUPaLK 
HZ HU HKQ\Z[TLU[ [V [OL LMMLJ[P]L PU[LYLZ[ YH[L�  0M [OL SVHU JVTTP[TLU[ L_WPYLZ� [OL MLL PZ YLJVNUPaLK HZ YL]LU\L VU L_WPY`�

	 )VYYV^PUN *VZ[Z

� )VYYV^PUN JVZ[Z HYL L_WLUZLK ^OLU PUJ\YYLK�

��	 -\[\YL�*OHUNLZ�PU�(JJV\U[PUN�7VSPJPLZ

� ;OL .YV\W ^PSS HKVW[ [OL Z[HUKHYKZ HUK PU[LYWYL[H[PVUZ LU\TLYH[LK ILSV^ ^OLU [OLZL ILJVTL LMMLJ[P]L�   ,_JLW[ HZ V[OLY^PZL 
PUKPJH[LK� [OL .YV\W KVLZ UV[ L_WLJ[ [OL HKVW[PVU VM [OLZL UL^ HUK HTLUKLK 7-9: HUK 7OPSPWWPUL 0U[LYWYL[H[PVUZ [V OH]L ZPNUPÄJHU[ 
PTWHJ[ VU P[Z ÄUHUJPHS Z[H[LTLU[Z�

	 5L^�:[HUKHYKZ�HUK�0U[LYWYL[H[PVUZ

� 7-9: �� )\ZPULZZ *VTIPUH[PVUZ �9L]PZLK� HUK 7(: ��� Consolidated and Separate Financial Statements (Amended)

� ;OL YL]PZLK Z[HUKHYKZ HYL LMMLJ[P]L MVY HUU\HS WLYPVKZ ILNPUUPUN VU VY HM[LY 1\S` �� ��� �  7-9: � �9L]PZLK� PU[YVK\JLZ ZPNUPÄJHU[ 
JOHUNLZ PU [OL HJJV\U[PUN MVY I\ZPULZZ JVTIPUH[PVUZ VJJ\YYPUN HM[LY [OPZ KH[L�   *OHUNLZ HMMLJ[ [OL ]HS\H[PVU VM UVU�JVU[YVSSPUN 
PU[LYLZ[� [OL HJJV\U[PUN MVY [YHUZHJ[PVU JVZ[Z� [OL PUP[PHS YLJVNUP[PVU HUK Z\IZLX\LU[ TLHZ\YLTLU[ VM H JVU[PUNLU[ JVUZPKLYH[PVU HUK 
I\ZPULZZ JVTIPUH[PVUZ HJOPL]LK PU Z[HNLZ�  ;OLZL JOHUNLZ ^PSS PTWHJ[ [OL HTV\U[ VM NVVK^PSS YLJVNUPaLK� [OL YLWVY[LK YLZ\S[Z PU [OL 
WLYPVK [OH[ HU HJX\PZP[PVU VJJ\YZ HUK M\[\YL YLWVY[LK YLZ\S[Z�  7(: �� �(TLUKLK� YLX\PYLZ [OH[ H JOHUNL PU [OL V^ULYZOPW PU[LYLZ[ 
VM H Z\IZPKPHY` �^P[OV\[ SVZZ VM JVU[YVS� PZ HJJV\U[LK MVY HZ H [YHUZHJ[PVU ^P[O V^ULYZ PU [OLPY JHWHJP[` HZ V^ULYZ�  ;OLYLMVYL� Z\JO 
[YHUZHJ[PVUZ ^PSS UV SVUNLY NP]L YPZL [V NVVK^PSS� UVY ^PSS P[ NP]L YPZL [V NHPU VY SVZZ�  -\Y[OLYTVYL� [OL HTLUKLK Z[HUKHYK JOHUNLZ [OL 
HJJV\U[PUN MVY SVZZLZ PUJ\YYLK I` [OL Z\IZPKPHY` HZ ^LSS HZ [OL SVZZ VM JVU[YVS VM H Z\IZPKPHY`�  ;OL JOHUNLZ I` 7-9: � �9L]PZLK� HUK 
7(: �� �(TLUKLK� ̂ PSS HMMLJ[ M\[\YL HJX\PZP[PVUZ VY SVZZ VM JVU[YVS VM Z\IZPKPHYPLZ HUK [YHUZHJ[PVUZ ̂ P[O UVU�JVU[YVSSPUN PU[LYLZ[Z� 7-9: 
� �9L]PZLK� ^PSS IL HWWSPLK WYVZWLJ[P]LS` ^OPSL 7(: �� �(TLUKLK� ^PSS IL HWWSPLK YL[YVZWLJ[P]LS` ^P[O ML^ L_JLW[PVUZ�

� 7OPSPWWPUL 0U[LYWYL[H[PVU 0-90* ��� (NYLLTLU[ MVY *VUZ[Y\J[PVU VM 9LHS ,Z[H[L

� ;OPZ 0U[LYWYL[H[PVU� LMMLJ[P]L MVY HUU\HS WLYPVKZ ILNPUUPUN VU VY HM[LY 1HU\HY` �� ���� JV]LYZ HJJV\U[PUN MVY YL]LU\L HUK HZZVJPH[LK 
L_WLUZLZ I` LU[P[PLZ [OH[ \UKLY[HRL [OL JVUZ[Y\J[PVU VM YLHS LZ[H[L KPYLJ[S` VY [OYV\NO Z\IJVU[YHJ[VYZ� ;OL 0U[LYWYL[H[PVU YLX\PYLZ [OH[ 
[OL YL]LU\L VU JVUZ[Y\J[PVU VM YLHS LZ[H[L IL YLJVNUPaLK VUS` \WVU JVTWSL[PVU� L_JLW[ ^OLU Z\JO JVU[YHJ[ X\HSPÄLZ HZ JVUZ[Y\J[PVU 
JVU[YHJ[ [V IL HJJV\U[LK MVY \UKLY 7(: ��� *VUZ[Y\J[PVU *VU[YHJ[Z� VY PU]VS]LZ YLUKLYPUN VM ZLY]PJLZ PU ^OPJO JHZL YL]LU\L PZ 
YLJVNUPaLK IHZLK VU Z[HNL VM JVTWSL[PVU�  *VU[YHJ[Z PU]VS]PUN WYV]PZPVUZ VM ZLY]PJLZ ^P[O [OL JVUZ[Y\J[PVU TH[LYPHSZ HUK ^OLYL 
[OL YPZRZ HUK YL^HYK VM V^ULYZOPW HYL [YHUZMLYYLK [V [OL I\`LY VU H JVU[PU\V\Z IHZPZ ^PSS HSZV IL HJJV\U[LK MVY IHZLK VU Z[HNL VM 
completion.

� 7OPSPWWPUL 0U[LYWYL[H[PVU 0-90* ��� +PZ[YPI\[PVUZ VM 5VU�*HZO (ZZL[Z [V 6^ners

� ;OPZ 0U[LYWYL[H[PVU PZ LMMLJ[P]L MVY HUU\HS WLYPVKZ ILNPUUPUN VU VY HM[LY 1\S` �� ���  ^P[O LHYS` HWWSPJH[PVU WLYTP[[LK�   0[ WYV]PKLZ 
N\PKHUJL VU OV^ [V HJJV\U[ MVY UVU�JHZO KPZ[YPI\[PVUZ [V V^ULYZ�  ;OL PU[LYWYL[H[PVU JSHYPÄLZ ^OLU [V YLJVNUPaL H SPHIPSP[`� OV^ [V 
TLHZ\YL P[ HUK [OL HZZVJPH[LK HZZL[Z� HUK [V KLYLJVNUPaL [OL HZZL[ HUK SPHIPSP[`�

	 (TLUKTLU[Z�[V�:[HUKHYKZ

� 7(: �  (TLUKTLU[ ¶ ,SPNPISL /LKNLK 0[LTZ

� ;OL HTLUKTLU[ [V 7(: � � -PUHUJPHS 0UZ[Y\TLU[Z! 9LJVNUP[PVU HUK 4LHZ\YLTLU[� LMMLJ[P]L MVY HUU\HS WLYPVKZ ILNPUUPUN VU VY HM[LY 
1\S` �� ��� � JSHYPÄLZ [OH[ HU LU[P[` PZ WLYTP[[LK [V KLZPNUH[L H WVY[PVU VM [OL MHPY ]HS\L JOHUNLZ VY JHZO ÅV^ ]HYPHIPSP[` VM H ÄUHUJPHS 
PUZ[Y\TLU[ HZ H OLKNLK P[LT�  ;OPZ HSZV JV]LYZ [OL KLZPNUH[PVU VM PUÅH[PVU HZ H OLKNLK YPZR VY WVY[PVU PU WHY[PJ\SHY ZP[\H[PVUZ�

� 7-9: � (TLUKTLU[Z ¶ .YV\W *HZO�ZL[[SLK :OHYL�IHZLK 7H`TLU[ ;YHUZHJ[PVUZ

� ;OL HTLUKTLU[Z [V 7-9: �� :OHYL�IHZLK 7H`TLU[Z� LMMLJ[P]L MVY HUU\HS WLYPVKZ ILNPUUPUN VU VY HM[LY 1HU\HY` �� ����� JSHYPM` [OL 
ZJVWL HUK [OL HJJV\U[PUN MVY NYV\W JHZO�ZL[[SLK ZOHYL�IHZLK WH`TLU[ [YHUZHJ[PVUZ�

� 0TWYV]LTLU[Z [V 7-9: ��� 

� ;OL VTUPI\Z HTLUKTLU[Z [V 7-9: PZZ\LK PU ���  ^LYL PZZ\LK WYPTHYPS` ^P[O H ]PL^ [V YLTV]L PUJVUZPZ[LUJPLZ HUK JSHYPM` ^VYKPUN�  
;OL HTLUKTLU[Z HYL LMMLJ[P]L MVY HUU\HS WLYPVKZ ILNPUUPUN VU VY HM[LY 1HU\HY` �� ���� L_JLW[ V[OLY^PZL Z[H[LK�  ;OL .YV\W OHZ UV[ 
`L[ HKVW[LK [OL MVSSV^PUN HTLUKTLU[Z HUK HU[PJPWH[LZ [OH[ [OLZL JOHUNLZ ^PSS OH]L UV TH[LYPHS LMMLJ[ VU [OL ÄUHUJPHS Z[H[LTLU[Z�
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�� 7-9: �� :OHYL�IHZLK 7H`TLU[� JSHYPÄLZ [OH[ [OL JVU[YPI\[PVU VM H I\ZPULZZ VU MVYTH[PVU VM H QVPU[ ]LU[\YL HUK 
JVTIPUH[PVUZ \UKLY JVTTVU JVU[YVS HYL UV[ ^P[OPU [OL ZJVWL VM 7-9: � L]LU [OV\NO [OL` HYL V\[ VM ZJVWL VM 7-9: �� 
)\ZPULZZ *VTIPUH[PVUZ �9L]PZLK��  ;OL HTLUKTLU[ PZ LMMLJ[P]L MVY HUU\HS WLYPVKZ ILNPUUPUN VU VY HM[LY 1\S` �� ��� �

�� 7-9: �� 5VU�J\YYLU[ (ZZL[Z /LSK MVY :HSL HUK +PZJVU[PU\LK 6WLYH[PVUZ� JSHYPÄLZ [OH[ [OL KPZJSVZ\YLZ YLX\PYLK PU YLZWLJ[ 
VM UVU�J\YYLU[ HZZL[Z HUK KPZWVZHS NYV\WZ JSHZZPÄLK HZ OLSK MVY ZHSL VY KPZJVU[PU\LK VWLYH[PVUZ HYL VUS` [OVZL ZL[ V\[ 
PU 7-9: ��  ;OL KPZJSVZ\YL YLX\PYLTLU[Z VM V[OLY 7-9: VUS` HWWS` PM ZWLJPÄJHSS` YLX\PYLK MVY Z\JO UVU�J\YYLU[ HZZL[Z VY 
discontinued operations.

�� 7-9: �� 6WLYH[PUN :LNTLU[ 0UMVYTH[PVU� JSHYPÄLZ [OH[ ZLNTLU[ HZZL[Z HUK SPHIPSP[PLZ ULLK VUS` IL YLWVY[LK ^OLU [OVZL 
HZZL[Z HUK SPHIPSP[PLZ HYL PUJS\KLK PU TLHZ\YLZ [OH[ HYL \ZLK I` [OL JOPLM VWLYH[PUN KLJPZPVU THRLY�

�� 7(: �� Presentation of Financial Statements� JSHYPÄLZ [OH[ [OL [LYTZ VM H SPHIPSP[` [OH[ JV\SK YLZ\S[� H[ HU`[PTL� PU P[Z 
ZL[[SLTLU[ I` [OL PZZ\HUJL VM LX\P[` PUZ[Y\TLU[Z H[ [OL VW[PVU VM [OL JV\U[LYWHY[` KV UV[ HMMLJ[ P[Z JSHZZPÄJH[PVU�

�� 7(: �� :[H[LTLU[ VM *HZO -SV^Z� L_WSPJP[S` Z[H[LZ [OH[ VUS` L_WLUKP[\YL [OH[ YLZ\S[Z PU H YLJVNUPaLK HZZL[ JHU IL 
JSHZZPÄLK HZ H JHZO ÅV^ MYVT PU]LZ[PUN HJ[P]P[PLZ�

�� 7(: ��� Leases� YLTV]LZ [OL ZWLJPÄJ N\PKHUJL VU JSHZZPM`PUN SHUK HZ H SLHZL� 7YPVY [V [OL HTLUKTLU[� SLHZLZ VM SHUK 
^LYL JSHZZPÄLK HZ VWLYH[PUN SLHZLZ�   ;OL HTLUKTLU[ UV^ YLX\PYLZ [OH[ SLHZLZ VM SHUK HYL JSHZZPÄLK HZ LP[OLY ¸ÄUHUJL¹ 
VY ¸VWLYH[PUN¹ PU HJJVYKHUJL ^P[O [OL NLULYHS WYPUJPWSLZ VM 7(: ���  ;OL HTLUKTLU[Z ^PSS IL HWWSPLK YL[YVZWLJ[P]LS`� 

�� 7(: ��� Impairment of Assets� JSHYPÄLZ [OH[ [OL SHYNLZ[ \UP[ WLYTP[[LK MVY HSSVJH[PUN NVVK^PSS� HJX\PYLK PU H I\ZPULZZ 
JVTIPUH[PVU� PZ [OL VWLYH[PUN ZLNTLU[ HZ KLÄULK PU 7-9: � ILMVYL HNNYLNH[PVU MVY YLWVY[PUN W\YWVZLZ�

�� 7(: ��� 0U[HUNPISL (ZZL[Z� JSHYPÄLZ [OH[ PM HU PU[HUNPISL HZZL[ HJX\PYLK PU H I\ZPULZZ JVTIPUH[PVU PZ PKLU[PÄHISL VUS` 
^P[O HUV[OLY PU[HUNPISL HZZL[� [OL HJX\PYLY TH` YLJVNUPaL [OL NYV\W VM PU[HUNPISL HZZL[Z HZ H ZPUNSL HZZL[ WYV]PKLK [OL 
PUKP]PK\HS HZZL[Z OH]L ZPTPSHY \ZLM\S SP]LZ�  (SZV JSHYPÄLZ [OH[ [OL ]HS\H[PVU [LJOUPX\LZ WYLZLU[LK MVY KL[LYTPUPUN [OL MHPY 
]HS\L VM PU[HUNPISL HZZL[Z HJX\PYLK PU H I\ZPULZZ JVTIPUH[PVU [OH[ HYL UV[ [YHKLK PU HJ[P]L THYRL[Z HYL VUS` L_HTWSLZ 
HUK HYL UV[ YLZ[YPJ[P]L VU [OL TL[OVKZ [OH[ JHU IL \ZLK� 

�� 7(: � � -PUHUJPHS 0UZ[Y\TLU[Z! 9LJVNUP[PVU HUK 4LHZ\YLTLU[� JSHYPÄLZ [OL MVSSV^PUN!

¶� [OH[ H WYLWH`TLU[ VW[PVU PZ JVUZPKLYLK JSVZLS` YLSH[LK [V [OL OVZ[ JVU[YHJ[ ^OLU [OL L_LYJPZL WYPJL VM H 
WYLWH`TLU[ VW[PVU YLPTI\YZLZ [OL SLUKLY \W [V [OL HWWYV_PTH[L WYLZLU[ ]HS\L VM SVZ[ PU[LYLZ[ MVY [OL YLTHPUPUN 
term of the host contract.

¶� [OH[ [OL ZJVWL L_LTW[PVU MVY JVU[YHJ[Z IL[^LLU HU HJX\PYLY HUK H ]LUKVY PU H I\ZPULZZ JVTIPUH[PVU [V I\` VY ZLSS 
HU HJX\PYLL H[ H M\[\YL KH[L HWWSPLZ VUS` [V IPUKPUN MVY^HYK JVU[YHJ[Z� HUK UV[ KLYP]H[P]L JVU[YHJ[Z ^OLYL M\Y[OLY 
HJ[PVUZ I` LP[OLY WHY[` HYL Z[PSS [V IL [HRLU�

¶� [OH[ NHPUZ VY SVZZLZ VU JHZO ÅV^ OLKNLZ VM H MVYLJHZ[  [YHUZHJ[PVU [OH[ Z\IZLX\LU[S` YLZ\S[Z PU [OL YLJVNUP[PVU VM H 
ÄUHUJPHS PUZ[Y\TLU[ VY VU JHZO ÅV^ OLKNLZ VM YLJVNUPaLK ÄUHUJPHS PUZ[Y\TLU[Z ZOV\SK IL YLJSHZZPÄLK PU [OL WLYPVK 
[OH[ [OL OLKNLK MVYLJHZ[ JHZO ÅV^Z HMMLJ[ WYVÄ[ VY SVZZ�

�� (TLUKTLU[ [V 7OPSPWWPUL 0U[LYWYL[H[PVU 0-90*  � 9LHZZLZZTLU[ VM ,TILKKLK +LYP]H[P]LZ� JSHYPÄLZ [OH[ P[ KVLZ UV[ 
HWWS` [V WVZZPISL YLHZZLZZTLU[ H[ [OL KH[L VM HJX\PZP[PVU� [V LTILKKLK KLYP]H[P]LZ PU JVU[YHJ[Z HJX\PYLK PU H I\ZPULZZ 
JVTIPUH[PVU IL[^LLU LU[P[PLZ VY I\ZPULZZLZ \UKLY JVTTVU JVU[YVS VY [OL MVYTH[PVU VM QVPU[ ]LU[\YL�

�� (TLUKTLU[ [V 7OPSPWWPUL 0U[LYWYL[H[PVU 0-90* ��� /LKNL VM H 5L[ 0U]LZ[TLU[ PU H -VYLPNU 6WLYH[PVU� Z[H[LZ [OH[� PU H 
OLKNL VM H UL[ PU]LZ[TLU[ PU H MVYLPNU VWLYH[PVU� X\HSPM`PUN OLKNPUN PUZ[Y\TLU[Z TH` IL OLSK I` HU` LU[P[` VY LU[P[PLZ 
^P[OPU [OL NYV\W� PUJS\KPUN [OL MVYLPNU VWLYH[PVU P[ZLSM� HZ SVUN HZ [OL KLZPNUH[PVU� KVJ\TLU[H[PVU HUK LMMLJ[P]LULZZ 
YLX\PYLTLU[Z VM 7(: �  [OH[ YLSH[L [V H UL[ PU]LZ[TLU[ OLKNL HYL ZH[PZÄLK�

� 0-9:  � -PUHUJPHS 0UZ[Y\TLU[Z 7HY[ �! *SHZZPÄJH[PVU HUK 4LHZ\YLTLU[�

0-9:   ^HZ PZZ\LK PU 5V]LTILY ���  HUK YLWSHJLZ [OVZL WHY[Z VM 0(: �  YLSH[PUN [V [OL JSHZZPÄJH[PVU HUK TLHZ\YLTLU[ VM 
ÄUHUJPHS HZZL[Z�  2L` MLH[\YLZ HYL HZ MVSSV^Z!

�P�� -PUHUJPHS HZZL[Z HYL YLX\PYLK [V IL JSHZZPÄLK PU[V [^V TLHZ\YLTLU[ JH[LNVYPLZ! [OVZL [V IL TLHZ\YLK 
Z\IZLX\LU[S` H[ MHPY ]HS\L� HUK [OVZL [V IL TLHZ\YLK Z\IZLX\LU[S` H[ HTVY[PaLK JVZ[� ;OL KLJPZPVU PZ [V IL 
THKL H[ PUP[PHS YLJVNUP[PVU�  ;OL JSHZZPÄJH[PVU KLWLUKZ VU [OL LU[P[`»Z I\ZPULZZ TVKLS MVY THUHNPUN P[Z ÄUHUJPHS 
PUZ[Y\TLU[Z HUK [OL JVU[YHJ[\HS JHZO ÅV^ JOHYHJ[LYPZ[PJZ VM [OL PUZ[Y\TLU[�

�PP�� (U PUZ[Y\TLU[ PZ Z\IZLX\LU[S` TLHZ\YLK H[ HTVY[PaLK JVZ[ VUS` PM P[ PZ H KLI[ PUZ[Y\TLU[ HUK IV[O [OL VIQLJ[P]L 
VM [OL LU[P[`»Z I\ZPULZZ TVKLS PZ [V OVSK [OL HZZL[ [V JVSSLJ[ [OL JVU[YHJ[\HS JHZO ÅV^� HUK [OL HZZL[»Z JVU[YHJ[\HS 
JHZO ÅV^ YLWYLZLU[ VUS` WH`TLU[Z VM WYPUJPWHS HUK PU[LYLZ[�  (SS V[OLY KLI[ PUZ[Y\TLU[Z HYL [V IL TLHZ\YLK H[ MHPY 
]HS\L [OYV\NO WYVÄ[ VY SVZZ�
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�PPP�� (SS LX\P[` PUZ[Y\TLU[Z HYL [V IL TLHZ\YLK Z\IZLX\LU[S` H[ MHPY ]HS\L�  ,X\P[` PUZ[Y\TLU[Z [OH[ HYL OLSK MVY [YHKPUN 
^PSS IL TLHZ\YLK H[ MHPY ]HS\L [OYV\NO WYVÄ[ VY SVZZ�  -VY HSS V[OLY LX\P[` PU]LZ[TLU[Z� HU PYYL]VJHISL LSLJ[PVU 
JHU IL THKL H[ PUP[PHS YLJVNUP[PVU� [V YLJVNUPaL \UYLHSPaLK HUK YLHSPaLK MHPY ]HS\L NHPUZ HUK SVZZLZ [OYV\NO V[OLY 
JVTWYLOLUZP]L PUJVTL YH[OLY [OHU WYVÄ[ VY SVZZ� ;OLYL ZOHSS IL UV YLJ`JSPUN VM MHPY ]HS\L NHPUZ HUK SVZZLZ [V WYVÄ[ 
VY SVZZ�  ;OPZ LSLJ[PVU TH` IL THKL VU HU PUZ[Y\TLU[�I`�PUZ[Y\TLU[ IHZPZ� +P]PKLUKZ HYL [V IL WYLZLU[LK PU WYVÄ[ 
VY SVZZ� HZ SVUN HZ [OL` YLWYLZLU[ H YL[\YU VU PU]LZ[TLU[�

 

��	 :PNUPÄJHU[�(JJV\U[PUN�1\KNTLU[Z�HUK�,Z[PTH[LZ�

� ;OL WYLWHYH[PVU VM [OL ÄUHUJPHS Z[H[LTLU[Z PU JVTWSPHUJL ^P[O 7-9: YLX\PYLZ [OL .YV\W [V THRL LZ[PTH[LZ HUK HZZ\TW[PVUZ 
[OH[ HMMLJ[ [OL YLWVY[LK HTV\U[Z VM YLZV\YJLZ� SPHIPSP[PLZ� PUJVTL HUK L_WLUZLZ HUK KPZJSVZ\YL VM JVU[PUNLU[ YLZV\YJLZ HUK 
JVU[PUNLU[ SPHIPSP[PLZ�  -\[\YL L]LU[Z TH` VJJ\Y ^OPJO ^PSS JH\ZL [OL HZZ\TW[PVUZ \ZLK PU HYYP]PUN H[ [OL LZ[PTH[LZ [V JOHUNL�  
;OL LMMLJ[Z VM HU` JOHUNL PU LZ[PTH[LZ HYL YLÅLJ[LK PU [OL ÄUHUJPHS Z[H[LTLU[Z HZ [OL` ILJVTL YLHZVUHIS` KL[LYTPUHISL�

� ,Z[PTH[LZ HUK Q\KNTLU[Z HYL JVU[PU\HSS` L]HS\H[LK HUK HYL IHZLK VU OPZ[VYPJHS L_WLYPLUJL HUK V[OLY MHJ[VYZ� PUJS\KPUN 
L_WLJ[H[PVUZ VM M\[\YL L]LU[Z [OH[ HYL ILSPL]LK [V IL YLHZVUHISL \UKLY [OL JPYJ\TZ[HUJLZ�

	 1\KNTLU[Z

� 0U [OL WYVJLZZ VM HWWS`PUN [OL .YV\W»Z HJJV\U[PUN WVSPJPLZ� 4HUHNLTLU[ OHZ THKL [OL MVSSV^PUN Q\KNTLU[Z� HWHY[ MYVT [OVZL 
PU]VS]PUN LZ[PTH[PVUZ� ^OPJO OH]L [OL TVZ[ ZPNUPÄJHU[ LMMLJ[ VU [OL HTV\U[Z YLJVNUPaLK PU [OL ÄUHUJPHS Z[H[LTLU[Z!

� H�� 6WLYH[PUN SLHZL JVTTP[TLU[Z 

� ;OL LU[P[` OHZ LU[LYLK PU[V JVTTLYJPHS WYVWLY[` SLHZLZ VU P[Z PU]LZ[TLU[ WYVWLY[` WVY[MVSPV�  ;OL LU[P[` OHZ KL[LYTPULK [OH[ P[ 
YL[HPUZ HSS [OL ZPNUPÄJHU[ YPZRZ HUK YL^HYKZ VM V^ULYZOPW VM [OLZL WYVWLY[PLZ ^OPJO HYL SLHZLK V\[ VU VWLYH[PUN SLHZLZ�

� I�� 0TWHPYTLU[ SVZZLZ VU SVHUZ HUK YLJLP]HISLZ HUK /;4 PU]LZ[TLU[Z

� ;OL .YV\W YL]PL^Z P[Z SVHUZ HUK YLJLP]HISLZ HUK /;4 PU]LZ[TLU[Z [V HZZLZZ PTWHPYTLU[ H[ SLHZ[ VU HU HUU\HS IHZPZ VY LHYSPLY 
^OLU HU PUKPJH[VY VM PTWHPYTLU[ L_PZ[Z� 0U KL[LYTPUPUN ^OL[OLY HU PTWHPYTLU[ SVZZ ZOV\SK IL YLJVYKLK PU [OL Z[H[LTLU[ VM 
PUJVTL� [OL .YV\W THRLZ Q\KNTLU[Z HZ [V ^OL[OLY [OLYL PZ HU` VIZLY]HISL KH[H PUKPJH[PUN [OH[ [OLYL PZ H TLHZ\YHISL KLJYLHZL 
PU [OL LZ[PTH[LK M\[\YL JHZO ÅV^Z MYVT H WVY[MVSPV VM ÄUHUJPHS HZZL[ ILMVYL [OL KLJYLHZL JHU IL PKLU[PÄLK ^P[O HU PUKP]PK\HS 
HZZL[ PU [OH[ WVY[MVSPV�  ;OPZ L]PKLUJL TH` PUJS\KL VIZLY]HISL KH[H PUKPJH[PUN [OH[ [OLYL OHZ ILLU HU HK]LYZL JOHUNL PU [OL 
WH`TLU[ Z[H[\Z VM IVYYV^LYZ PU H NYV\W� VY UH[PVUHS VY SVJHS LJVUVTPJ JVUKP[PVUZ [OH[ JVYYLSH[L ^P[O KLMH\S[Z VU HZZL[Z PU 
[OL NYV\W�  4HUHNLTLU[ \ZLZ LZ[PTH[LZ IHZLK VU OPZ[VYPJHS SVZZ L_WLYPLUJL MVY HZZL[Z ^P[O JYLKP[ YPZR JOHYHJ[LYPZ[PJZ HUK 
VIQLJ[P]L L]PKLUJL VM PTWHPYTLU[ ZPTPSHY [V [OVZL PU [OL WVY[MVSPV ^OLU ZJOLK\SPUN P[Z M\[\YL JHZO ÅV^Z�  ;OL TL[OVKVSVN` 
HUK HZZ\TW[PVUZ \ZLK MVY LZ[PTH[PUN IV[O [OL HTV\U[ HUK [PTPUN VM M\[\YL JHZO ÅV^Z HYL YL]PL^LK YLN\SHYS` [V YLK\JL HU` 
KPMMLYLUJLZ IL[^LLU SVZZ LZ[PTH[LZ HUK HJ[\HS SVZZ L_WLYPLUJL�  ;OL JHYY`PUN ]HS\LZ VM YLJLP]HISLZ MYVT J\Z[VTLYZ HUK /;4 
PU]LZ[TLU[Z VM [OL .YV\W HUK [OL 7HYLU[ HYL 7����������� HUK 7�������� �� HZ VM +LJLTILY ��� ���� HUK 7�������� �� HUK 
7�� �� ����� HZ VM +LJLTILY ��� ����� YLZWLJ[P]LS`� 

	 J�� 0TWHPYTLU[ VM (-: PU]LZ[TLU[Z 

� ;OL .YV\W KL[LYTPULZ [OH[ H]HPSHISL�MVY�ZHSL PU]LZ[TLU[Z HYL PTWHPYLK ̂ OLU [OLYL OHZ ILLU H ZPNUPÄJHU[ VY WYVSVUNLK KLJSPUL PU 
[OL MHPY ]HS\L ILSV^ P[Z JVZ[� ;OPZ KL[LYTPUH[PVU VM ^OH[ PZ ZPNUPÄJHU[ VY WYVSVUNLK YLX\PYLZ Q\KNTLU[�  0U THRPUN [OPZ Q\KNTLU[� 
[OL .YV\W L]HS\H[LZ HTVUN V[OLY MHJ[VYZ� [OL UVYTHS ]VSH[PSP[` PU WYPJL�  0U HKKP[PVU� PTWHPYTLU[ TH` IL HWWYVWYPH[L ^OLU [OLYL 
PZ L]PKLUJL VM KL[LYPVYH[PVU PU [OL ÄUHUJPHS OLHS[O VM [OL PU]LZ[LL� PUK\Z[Y` HUK ZLJ[VY WLYMVYTHUJL� JOHUNLZ PU [LJOUVSVN`� HUK 
VWLYH[PVUHS HUK ÄUHUJPUN JHZO ÅV^Z�  ;OL JHYY`PUN ]HS\LZ VM (-: PU]LZ[TLU[Z VM [OL .YV\W HUK [OL 7HYLU[ HYL 7�������� �� 
HUK 7�������� �� HZ VM +LJLTILY ��� ���� HUK 7����� ����� HUK 7����������� HZ VM +LJLTILY ��� ����� YLZWLJ[P]LS`�

� K�� *SHZZPÄJH[PVU \UKLY /;4 PU]LZ[TLU[Z 

� ;OL JSHZZPÄJH[PVU VM UVU�KLYP]H[P]L ÄUHUJPHS HZZL[Z ^P[O Ä_LK VY KL[LYTPUHISL WH`TLU[Z HUK Ä_LK TH[\YP[` HZ OLSK�[V�TH[\YP[` 
YLX\PYLZ ZPNUPÄJHU[ Q\KNTLU[�  0U THRPUN [OPZ Q\KNTLU[� [OL .YV\W L]HS\H[LZ P[Z PU[LU[PVU HUK HIPSP[` [V OVSK Z\JO PU]LZ[TLU[Z [V 
TH[\YP[`�  -\Y[OLY� [OL .YV\W KL[LYTPULZ ^OL[OLY [OL PU]LZ[TLU[Z HYL X\V[LK VY UV[" \UX\V[LK KLI[ PU]LZ[TLU[Z HYL JSHZZPÄLK 
\UKLY 3VHUZ HUK YLJLP]HISLZ�  0M [OL .YV\W MHPSZ [V RLLW [OLZL PU]LZ[TLU[Z [V TH[\YP[` V[OLY [OHU MVY ZWLJPÄJ JPYJ\TZ[HUJLZ ¶ MVY 
L_HTWSL� ZLSSPUN HU PUZPNUPÄJHU[ HTV\U[ VY JSVZL [V TH[\YP[` ¶ P[ ^PSS IL YLX\PYLK [V YLJSHZZPM` [OL LU[PYL OLSK�[V�TH[\YP[` WVY[MVSPV 
HZ H]HPSHISL�MVY�ZHSL�  ;OL PU]LZ[TLU[Z ^V\SK [OLYLMVYL IL TLHZ\YLK H[ MHPY ]HS\L PUZ[LHK VM HTVY[PaLK JVZ[�  ;OL JHYY`PUN ]HS\LZ 
VM OLSK�[V�TH[\YP[` PU]LZ[TLU[Z VM [OL .YV\W HUK [OL 7HYLU[ HYL 7���������� HUK 7���������� HZ VM +LJLTILY ��� ���� HUK 
7���������� HUK 7���������� HZ VM +LJLTILY ��� ����� YLZWLJ[P]LS`�

� L�� 9LJVNUP[PVU VM KLMLYYLK [H_ HZZL[ 

� ;OL .YV\W JHUUV[ `L[ LZ[HISPZO ^OLU P[ ^PSS YLHSPaL P[Z KLK\J[PISL [LTWVYHY` KPMMLYLUJLZ HUK JHYY` MVY^HYK ILULÄ[Z VM 563*6 
HUK 4*0;�  >OLU [OL .YV\W PZ HSYLHK` PU H WVZP[P]L [H_ WVZP[PVU� [OL 4HUHNLTLU[ ^PSS YL]PL^ [OL SL]LS VM KLMLYYLK [H_ HZZL[Z [OH[ 
P[ ^PSS YLJVNUPaL PU [OL IVVRZ� 
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	 ,Z[PTH[PVU�\UJLY[HPU[`

� ;OL RL` HZZ\TW[PVUZ JVUJLYUPUN [OL M\[\YL HUK V[OLY RL` ZV\YJLZ VM LZ[PTH[PVU \UJLY[HPU[` H[ [OL IHSHUJL ZOLL[ KH[L� [OH[ OH]L H 
ZPNUPÄJHU[ YPZR VM JH\ZPUN H TH[LYPHS HKQ\Z[TLU[ [V [OL JHYY`PUN HTV\U[Z VM HZZL[Z HUK SPHIPSP[PLZ ^P[OPU [OL UL_[ ÄUHUJPHS `LHY HYL 
KPZJ\ZZLK ILSV^�

	 H�� -HPY ]HS\L VM ÄUHUJPHS PUZ[Y\TLU[Z �PUJS\KPUN KLYP]H[P]LZ�

� ;OL MHPY ]HS\L VM ÄUHUJPHS PUZ[Y\TLU[Z [OH[ HYL UV[ X\V[LK PU HJ[P]L THYRL[Z HYL KL[LYTPULK I` \ZPUN NLULYHSS` HJJLW[LK ]HS\H[PVU 
[LJOUPX\LZ�  >OLYL ]HS\H[PVU [LJOUPX\LZ �MVY L_HTWSL� TVKLSZ� HYL \ZLK [V KL[LYTPUL MHPY ]HS\LZ� [OL` HYL ]HSPKH[LK HUK WLYPVKPJHSS` 
YL]PL^LK I` [OL 9PZR 4HUHNLTLU[ .YV\W�  (SS TVKLSZ HYL YL]PL^LK ILMVYL [OL` HYL \ZLK [V LUZ\YL [OH[ V\[W\[Z YLÅLJ[ HJ[\HS KH[H HUK 
JVTWHYH[P]L THYRL[ WYPJLZ�  ;V [OL L_[LU[ WYHJ[PJHISL� TVKLSZ \ZL VUS` VIZLY]HISL KH[H� OV^L]LY� HYLHZ Z\JO HZ JYLKP[ YPZR �IV[O V^U 
HUK JV\U[LYWHY[`�� ]VSH[PSP[PLZ HUK JVYYLSH[PVUZ YLX\PYL 4HUHNLTLU[ [V THRL LZ[PTH[LZ�  *OHUNLZ PU HZZ\TW[PVUZ HIV\[ [OLZL MHJ[VYZ 
JV\SK HMMLJ[ YLWVY[LK MHPY ]HS\LZ VM ÄUHUJPHS PUZ[Y\TLU[Z�  

� I�� <ZLM\S SP]LZ VM WYVWLY[` HUK LX\PWTLU[

� ;OL .YV\W»Z 4HUHNLTLU[ KL[LYTPULZ [OL LZ[PTH[LK \ZLM\S SP]LZ HUK YLSH[LK KLWYLJPH[PVU JOHYNLZ MVY P[Z WYVWLY[` HUK LX\PWTLU[�  
;OL )HUR ^PSS PUJYLHZL [OL KLWYLJPH[PVU JOHYNL ^OLYL \ZLM\S SP]LZ HYL SLZZ [OHU WYL]PV\ZS` LZ[PTH[LK� VY P[ ^PSS ^YP[L�VMM VY ^YP[L�KV^U 
[LJOUPJHSS` VIZVSL[L VY UVU�Z[YH[LNPJ HZZL[Z [OH[ OH]L ILLU HIHUKVULK VY ZVSK�  ;OL JHYY`PUN ]HS\LZ VM WYVWLY[` HUK LX\PWTLU[ VM [OL 
.YV\W HUK [OL 7HYLU[ HYL 7��������� HUK 7��������� HZ VM +LJLTILY ��� ���� HUK 7���� ���� HUK 7��������� HZ VM +LJLTILY ��� 
����� YLZWLJ[P]LS`�

��	 *HZO�HUK�6[OLY�*HZO�0[LTZ

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
°					     ����	 ����	 ����	 ����
			   	
� *HZO VU OHUK� ����� ���� � ����� ���� � ����� ���� � ����� ���� 
� *OLJRZ HUK V[OLY JHZO P[LTZ � ������� � �� ���� � ������� � �� ���� 
	 Returned checks and other cash items 	 ������� ������ � ������ � ������ 
� 7L[[` JHZO M\UK � ����� � ��� � � ����� � ����� 
� 9L]VS]PUN M\UK � ��� � � � � ��� � ��� 
� 7H`YVSS M\UK � ��  � ��� � ��  � ��� 
°� � � � � ��������� � ���������  � ����������� ����� ��� 

��	 +\L�MYVT�)HUNRV�:LU[YHS�UN�7PSPWPUHZ

� ;OPZ HJJV\U[ YLWYLZLU[Z [OL 7HYLU[»Z KLTHUK HUK ZWLJPHS KLWVZP[Z PU SVJHS J\YYLUJ` THPU[HPULK ̂ P[O ):7 [V TLL[ YLZLY]L YLX\PYLTLU[Z 
HUK [V ZLY]L HZ JSLHYPUN HJJV\U[ MVY PU[LYIHUR JSHPTZ JVUZPZ[LU[ ^P[O ):7 N\PKLSPULZ�

��	 +\L�MYVT�6[OLY�)HURZ

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
				  
� +LWVZP[ ^P[O SVJHS IHURZ � ��������  ������� ���� ��� �������
� +LWVZP[ ^P[O MVYLPNU IHURZ � �������� � ���������� ���������� ���������
°� � � � � ������� �� ���� ����� �������� � �� ������

� ;OL .YV\W THPU[HPUZ UVZ[YV HJJV\U[Z VU NSVIHS IHZPZ ^P[O �� MVYLPNU KLWVZP[VY` IHURZ [V[HSPUN �� HUK �  IHUR HJJV\U[Z PU ���� HUK 
����� YLZWLJ[P]LS`� [OL TVZ[ ZPNUPÄJHU[ VM ^OPJO HYL HZ MVSSV^Z!

		  ����	 2011
	
� ���>LSSZ -HYNV )HUR� 5�(�� ��� :[HUKHYK *OHY[LYLK )HUR� ;VR`V
	 ��� :[HUKHYK *OHY[LYLK )HUR� 5�@�� ���>LSSZ -HYNV )HUR� 5�(��
� ��� :[HUKHYK *OHY[LYLK )HUR� ;VR`V� ��� :[HUKHYK *OHY[LYLK )HUR� 5�@�
� ���4Pa\OV *VYWVYH[L )HUR� ��� )HUR VM 5L^ @VYR
� ��� ;OL )HUR VM ;VR`V� ���4Pa\OV *VYWVYH[L )HUR
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� +LWVZP[Z ^P[O MVYLPNU IHURZ HZ VM +LJLTILY ��� ���� PUJS\KL ZWLJPHS KLWVZP[ HJJV\U[ ^P[O *P[PIHUR � 5L^ @VYR� :[HUKHYK *OHY[LYLK 

)HUR � ;VR`V HUK )HUR VM ;VR`V�4P[Z\IPZOP� <-1 HTV\U[PUN [V ����� TPSSPVU� 17@� ���� TPSSPVU HUK 17@������ TPSSPVU� YLZWLJ[P]LS`� 
^OPJO HYL YLZ[YPJ[LK MVY KPZI\YZLTLU[Z VU ZWLJPHS SLUKPUN WYVQLJ[Z�

��	 0U[LYIHUR�3VHUZ�9LJLP]HISLZ��

� ;OPZ HJJV\U[ JVUZPZ[Z VM [OL 7HYLU[»Z SVHUZ YLJLP]HISL MYVT MVYLPNU IHURZ HTV\U[PUN [V 7���������� HUK 7��������  HZ VM +LJLTILY 
��� ���� HUK ����� YLZWLJ[P]LS`�

� 0U[LYIHUR SVHUZ YLJLP]HISL JHYY` PU[LYLZ[ YH[LZ H[ +LJLTILY ��� HZ MVSSV^Z!

					     	 ����			   ����
							     
� +VTLZ[PJ� ������ [V� ������ ������ [V� �����
� -VYLPNU� � ������ [V� ������ ������ [V� �����

 �	 :LJ\YP[PLZ�7\YJOHZLK�\UKLY�(NYLLTLU[Z�[V�9LZLSS

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
°					     ����	 ����	 ����	 ����
				  
� .V]LYUTLU[ :LJ\YP[PLZ 7\YJOHZLK \UKLY 
� � 9L]LYZL 9LW\YJOHZL (NYLLTLU[ � ����������� ����������� ����������� ����������
°� � � � � ����������� ����������� ����������� ����������

� :LJ\YP[PLZ 7\YJOHZLK \UKLY (NYLLTLU[Z [V 9LZLSS VM [OL .YV\W JHYY` PU[LYLZ[ YH[LZ H[ ����� HUK ����� HZ VM +LJLTILY ��� ���� HUK 
����� YLZWLJ[P]LS`�

���	 -PUHUJPHS�(ZZL[Z�H[�-HPY�=HS\L�;OYV\NO�7YVÄ[�VY�3VZZ

� ;OPZ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
				  
� .V]LYUTLU[ :LJ\YP[PLZ � +VTLZ[PJ� ������� ���� ��� ������� ���� ��
� .V]LYUTLU[ :LJ\YP[PLZ � -VYLPNU� �� ����� ���� �� �� ����� ���� �
� 7YP]H[L :LJ\YP[PLZ � +VTLZ[PJ� ������� ������� ������� ������
� +LYP]H[P]L ^P[O WVZP[P]L MHPY ]HS\L� ���� ��� � �������� � ���� ��� � �������� 
� � � � � ���������� ���������� ���������� ���������

� -PUHUJPHS (ZZL[Z H[ -HPY =HS\L ;OYV\NO 7YVÄ[ VY 3VZZ �-=73� VM [OL .YV\W JHYY` PU[LYLZ[ YH[LZ H[ +LJLTILY �� HZ MVSSV^Z!

						      ����			   ����
							     
� +VTLZ[PJ� ������ [V� ������� ������ [V� ������
	 -VYLPNU� � ������ [V�   ������ ������ [V�   �����

� -PUHUJPHS (ZZL[Z H[ -=73 PUJS\KLZ [OL MVYLPNU L_JOHUNL �-?� YPZR JV]LY VM [OL 7HYLU[»Z IVYYV^PUNZ MYVT T\S[PSH[LYHS HNLUJPLZ HTV\U[PUN 
[V 7���� IPSSPVU PU ���� HUK 7���  IPSSPVU PU ���� ^OPJO PZ [YLH[LK HZ H KLYP]H[P]L ÄUHUJPHS PUZ[Y\TLU[ WLY ):7 4VUL[HY` )VHYK 
9LZVS\[PVU 5V� ���� KH[LK (\N\Z[ ��� ����� 

� <UKLY H 4LTVYHUK\T VM (NYLLTLU[ IL[^LLU [OL 5H[PVUHS .V]LYUTLU[ �[OY\ [OL +LWHY[TLU[ VM -PUHUJL� HUK [OL 7HYLU[� [OL MVYTLY 
ZOHSS N\HYHU[LL HUK HZZ\TL [OL -? YPZR YLSH[PUN [V MVYLPNU J\YYLUJ` KLUVTPUH[LK IVYYV^PUNZ MYVT T\S[PSH[LYHS HNLUJPLZ �P�L� >VYSK 
)HUR� (ZPHU +L]LSVWTLU[ )HUR� 10*(� L[J�� ^OPJO HYL YLSLU[ PU SVJHS J\YYLUJPLZ� ;OL MHPY ]HS\L JOHUNLZ VU [OL -? YPZR JV]LY HYL 
YLWVY[LK PTTLKPH[LS` PU [OL PUJVTL Z[H[LTLU[�  (Z VM +LJLTILY ��� ����� [OL V\[Z[HUKPUN UV[PVUHS HTV\U[ VM [OL -? YPZR JV]LY 
HTV\U[LK [V <:������ TPSSPVU HUK 17@��������� TPSSPVU� 

� 7YPVY [V ����� [OL ]HS\L VM [OL -? YPZR JV]LY HZ HU VW[PVU KLYP]H[P]L ]HYPLZ VU [OL TV]LTLU[ VM [OL MVYLPNU L_JOHUNL YH[LZ VM [OL 
)PSSZ 7H`HISL�  )LNPUUPUN ����� PU HJJVYKHUJL ^P[O 4VUL[HY` )VHYK 9LZVS\[PVU 5V� ���� KH[LK (\N\Z[ ��� ����� [OL )HUR HWWSPLK 
[OL Z[HUKHYK VW[PVU ]HS\H[PVU TVKLS HWWYVHJO ^OPJO YLZ\S[LK PU HU KLJYLHZL PU [OL KLYP]H[P]L HZZL[ HTV\U[PUN [V 7���� TPSSPVU HUK 
7�� ��� TPSSPVU PU ���� HUK ����� YLZWLJ[P]LS`�
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� ;OL KLYP]H[P]L ^P[O WVZP[P]L MHPY ]HS\L JVTWYPZL VM [OL MVSSV^PUN!

				    			   ����	 ����
		
� -VYLPNU ,_JOHUNL 9PZR *V]LY� � � ���� � ��� ���������
� -VY^HYK *VU[YHJ[Z� � � � ����� � ����
� � � � � � � ���� ��� � �������� 

� ;OL .HYTHU�2VOSOHNLU ]HS\H[PVU TVKLS \ZLK PU WYPJPUN [OL KLYP]H[P]L -VYLPNU ,_JOHUNL 9PZR *V]LY �-?9*� ^HZ MV\UK HJJLW[HISL I` 
[OL )HUNRV :LU[YHS UN 7PSPWPUHZ K\YPUN [OL JVUK\J[ VM [OLPY VU�ZP[L ]HSPKH[PVU PU ��� �

���	 (]HPSHISL�MVY�:HSL�0U]LZ[TLU[Z

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
°					     ����	 ����	 ����	 ����
			   	
� +VTLZ[PJ� 		  	
� � .V]LYUTLU[� ������������ ������������ ������������ ���� ������
� � 7YP]H[L� ��� ������� ����������� ��� ������� ����������
� -VYLPNU� � � �
� � .V]LYUTLU[� ���� ������ ��� ������� ���� ������ ��� ������
� � 7YP]H[L ZLJ\YP[PLZ� ���� ��� �� �� �� ���� ��� �� �� �
� 0U]LZ[TLU[ PU UVU�THYRL[HISL 
� � ZLJ\YP[PLZ� UL[ VM HSSV^HUJL MVY 
� � WYVIHISL SVZZLZ VM 7��������  
� � PU ���� HUK 7��� ��� � PU ����� ��� ������ ���������� ��� ������ ���������
� � � � � �������� ��� ����� ������ �������� ��� �����������

� (]HPSHISL�MVY�ZHSL PU]LZ[TLU[Z VM [OL .YV\W JHYY` PU[LYLZ[ YH[LZ H[ +LJLTILY �� HZ MVSSV^Z!

				    		  ����	 °		  ����
							     
� +VTLZ[PJ� ������  [V � ������� ������  [V � ������
� -VYLPNU� � ������  [V � ������� ������  [V � ������

� (]HPSHISL�MVY�ZHSL PU]LZ[TLU[Z�+VTLZ[PJ 7YP]H[L PUJS\KL �� TPSSPVU 4,9(3*6 ZOHYLZ VM Z[VJRZ ^P[O THYRL[ ]HS\L VM 7��� �� IPSSPVU 
^OPJO HYL Z\IQLJ[ [V SLNHS KPZW\[LZ�  0U 5V]LTILY ����� 4,9(3*6 \USH^M\SS` JHUJLSSLK [OL �� TPSSPVU ZOHYLZ VM Z[VJRZ YLNPZ[LYLK PU 
[OL UHTL VM [OL 7HYLU[ HUK YLPZZ\LK [OL ZHTL PU MH]VY VM HUV[OLY PUKP]PK\HS HSSLNLKS` PU JVTWSPHUJL ̂ P[O [OL +LTHUK [V *VTWS` PZZ\LK 
I` [OL :OLYPMMZ VM [OL +LWHY[TLU[ VM (NYHYPHU 9LMVYT �+(9� 9LNPVUHS (KQ\KPJH[VY�   6M [OLZL �� TPSSPVU ZOHYLZ� ���� TPSSPVU ZOHYLZ 
OHK ILLU ULNV[PH[LK I` HUV[OLY WHY[`" ����� TPSSPVU ZOHYLZ YLTHPULK X\HYHU[PULK H[ [OL 7OPSPWWPUL +LWVZP[VY` HUK ;Y\Z[ *VYWVYH[PVU 
�7+;*�" HUK HUV[OLY ��� TPSSPVU ZOHYLZ [OH[ OHZ UV[ `L[ ILLU SVKNLK ^P[O 7+;*�  /V^L]LY� [OL L_LJ\[PVU ZHSL ^OPJO ^HZ [OL IHZPZ MVY 
[OL PZZ\HUJL VM [OL +LTHUK [V *VTWS` ^HZ U\SS HUK ]VPK MYVT [OL ILNPUUPUN ILJH\ZL VM [OL :\WYLTL *V\Y[»Z ;LTWVYHY` 9LZ[YHPUPUN 
6YKLY �;96� LUQVPUPUN [OL ZHSL HUK [OL 9LZVS\[PVU X\HZOPUN HSS HJ[Z KVUL W\YZ\HU[ [V [OL (KQ\KPJH[VY»Z >YP[�   6U +LJLTILY ��� ����� 
[OL +(9 (KQ\KPJH[PVU )VHYK ZV VYKLYLK HUK YLX\PYLK!

��� -VY 4,9(3*6 [V JHUJLS [OL :[VJR *LY[PÄJH[LZ PZZ\LK PU MH]VY VM HUV[OLY WHY[`"

��� ;V YLZ[VYL [OL V^ULYZOPW VM [OL Z\IQLJ[ 4,9(3*6 ZOHYLZ VM Z[VJR [V [OL 3HUK )HUR VM [OL 7OPSPWWPULZ HUK [V YLJVYK [OL ZHTL 
PU [OL :[VJR HUK ;YHUZMLY )VVR VM 4,9(3*6" HUK

��� -VY [OL 7OPSPWWPUL :[VJR ,_JOHUNL� 0UJ� �7:,�� [OL 7OPSPWWPUL +LWVZP[VY` HUK ;Y\Z[ *VYWVYH[PVU �7+;*�� [OL :LJ\YP[PLZ ;YHUZMLY 
:LY]PJLZ� 0UJ� �:;:�� [OL 7OPSPWWPUL +LHSPUN :`Z[LT /VSKPUNZ� *VYW� HUK :\IZPKPHYPLZ �7+: .YV\W� HUK HU` Z[VJROVSKLY� KLHSLY 
VY HNLU[ VM Z\IQLJ[ 4,9(3*6 ZOHYLZ [V MVY[O^P[O :;67! [YHKPUN VY KLHSPUN [OVZL ZOHYLZ HUK�VY HMMLJ[PUN ZL[[SLTLU[ [OLYLVM� 
PU[LY HSPH� ZV HZ [V \UKV [OL MVYLNVPUN JVU[YH]LUPUN HJ[Z�

� ;OL 7HYLU[»Z ZOHYLZ VM Z[VJR PU 4,9(3*6 HYL UV[ WHY[ VM [OL (NYHYPHU 9LMVYT -\UK �(9-�� H M\UK ^OPJO PZ ZVSLS` HUZ^LYHISL [V [OL 
VISPNH[PVU VM [OL 5H[PVUHS .V]LYUTLU[ W\YZ\HU[ [V P[Z (NYHYPHU 9LMVYT 7YVNYHT�  0U HJJVYKHUJL ^P[O :LJ[PVU �� VM 9LW\ISPJ (J[ ���� 
�*VTWYLOLUZP]L (NYHYPHU 9LMVYT 3H^�� HZZL[Z VM [OL IHUR JHUUV[ IL \ZLK [V WH` MVY SHUK HJX\PZP[PVU HZ [OPZ ZOHSS VUS` IL ZV\YJLK 
from the ARF.  

� 6U +LJLTILY ��� ����� [OL :\WYLTL *V\Y[ Y\SLK PU MH]VY VM [OL 7HYLU[�  (JJVYKPUN [V [OL /PNO *V\Y[� [OL 7HYLU[»Z SPHIPSP[` \UKLY [OL 
*VTWYLOLUZP]L (NYHYPHU 9LMVYT 7YVNYHT �*(97� T\Z[ IL ZH[PZÄLK VUS` MYVT [OL (9-� P[ ^HZ HSZV Y\SLK [OH[ [OL SL]` VM [OL 7HYLU[»Z 
4LYHSJV ZOHYLZ ^HZ ]VPK HUK PULMMLJ[\HS�  (Z Z\JO� [OL 7HYLU[ PZ LU[P[SLK [V HSS KP]PKLUKZ�
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� ;OL 6[OLY WHY[` ÄSLK H 4V[PVU MVY 9LJVUZPKLYH[PVU HUK PZ HSZV ZLLRPUN H YLMLYYHS VM [OL JHZL [V [OL :\WYLTL *V\Y[� ZP[[PUN ,U )HUJ�  ;OL 
:\WYLTL *V\Y[ OHZ UV[ YLX\PYLK [OL 7HYLU[ [V ÄSL H *VTTLU[ VU [OL 7L[P[PVU� I\[ [OL 7HYLU[ JVTTLU[LK HUK VWWVZLK [OL YLMLYYHS VM 
[OL JHZL [V [OL LU[PYL :\WYLTL *V\Y[� HYN\PUN [OH[ [OL KLJPZPVU VM H +P]PZPVU VM [OL :\WYLTL *V\Y[ PZ [OL KLJPZPVU VM [OL LU[PYL JV\Y[�

� 0U H 9LZVS\[PVU KH[LK �� 1\UL ����� [OL :\WYLTL *V\Y[ KLUPLK ^P[O ÄUHSP[` V[OLY WHY[`»Z 4V[PVU MVY 9LJVUZPKLYH[PVU� PUJS\KPUN [OL 
TV[PVU MVY YLMLYYHS [V [OL :\WYLTL *V\Y[ ,U )HUJ HUK [OL TV[PVU ZLLRPUN [OL PUOPIP[PVU VM 1\Z[PJL )LYZHTPU MYVT [OL JHZL�

� ;OL V[OLY WHY[` ZV\NO[ SLH]L VM JV\Y[ [V ÄSL H :LJVUK 4V[PVU MVY 9LJVUZPKLYH[PVU HUK ÄSLK H 4V[PVU ZLLRPUN H JSHYPÄJH[PVU VM [OL Y\SPUN 
YL� 1\Z[PJL )LYZHTPU»Z PUOPIP[PVU MYVT [OL JHZL� ;OL :\WYLTL *V\Y[ SH[LY PZZ\LK H 9LZVS\[PVU ZPTWS` UV[PUN V[OLY WHY[`»Z TV[PVU�

	 As the Supreme Court had issued an ,U[Y` MVY 1\KNLTLU[ PU]VS]PUN [OL KLJPZPVU KH[LK �� +LJLTILY ����� 3)7 PTTLKPH[LS` ÄSLK H 
¸4V[PVU MVY [OL 0ZZ\HUJL VM >YP[ VM ,_LJ\[PVU¹ ^P[O [OL 9LNPVUHS (NYHYPHU 9LMVYT (KQ\KPJH[VY �9(9(+�� 9LNPVU 0=�(�

� ;OL V[OLY WHY[PLZ ÄSLK ZL]LYHS TV[PVUZ [V M\Y[OLY KLSH` [OL PTWSLTLU[H[PVU VM [OL :\WYLTL *V\Y[»Z ÄUHS HUK L_LJ\[VY` +LJPZPVU 
KH[LK �� +LJLTILY ����� 3)7 JV\U[LYLK [OLZL ^P[O ZL]LYHS ¸=LY` <YNLU[ 4HUPMLZ[H[PVUZ HUK 4V[PVUZ¹ KLI\URPUN [OL V[OLY WHY[PLZ  
HYN\TLU[Z HUK YLP[LYH[LK P[Z THPU JVU[LU[PVU [OH[ [OL L_LJ\[PVU VM [OL /PNO *V\Y[»Z Y\SPUN PU [OPZ JHZL PZ JVTWSL[LS` TPUPZ[LYPHS PU 
UH[\YL� ^OPJO ZOV\SK IL NYHU[LK ^P[O \[TVZ[ KPZWH[JO�

� ;OL 9LNPVUHS (KQ\KPJH[VY OHK HSYLHK` KLUPLK [OL KPSH[VY` TV[PVU Z\JO HZ ¸4V[PVU [V 0U[LY]LUL�¹ ¸4V[PVU [V 0UOPIP[¹ HUK ¸4V[PVU [V 
+PZTPZZ�¹ 

 
� ;OL 9LNPVUHS (KQ\KPJH[VY HM[LY P[ OHK KPZWVZLK VM V[OLY WHY[`»Z KPSH[VY` TV[PVUZ� PZZ\LK H ¸>YP[ VM ,_LJ\[PVU¹ VU �� (WYPS ���� ZL]LYHS 

TVU[OZ HM[LY 3)7 ÄSLK [OL ¸4V[PVU MVY [OL 0ZZ\HUJL VM >YP[ VM ,_LJ\[PVU¹ ILJH\ZL V[OLY WHY[` ^HZ HJJVYKLK [OL WYVJLK\YHS K\L 
WYVJLZZ [V ^OPJO ZOL ^HZ LU[P[SLK�

� 4,9(3*6 WHY[PHSS` JVTWSPLK ^P[O [OL :OLYPMM»Z +LTHUK [V *VTWS` KH[LK �� (WYPS ���� ^OLU ������� �� ZOHYLZ VM Z[VJR ^LYL 
YLZ[VYLK PU [OL UHTL VM 3)7� ;OL :LJ\YP[PLZ ;YHUZMLY :LY]PJLZ� 0UJ� PZZ\LK [OL JVYYLZWVUKPUN Z[VJR JLY[PÄJH[LZ PU [OL UHTL VM 3)7 VU 
�� 1\UL �����

� ;OLYL HYL Z[PSS ��������� ZOHYLZ VM Z[VJR UV[ ̀ L[ YLZ[VYLK PU MH]VY VM 3)7� (SZV� KP]PKLUKZ K\L VU [OL �� TPSSPVU ZOHYLZ OH]L UV[ ̀ L[ ILLU 
WHPK HUK WYVJLLKPUNZ MVY [OL M\SS PTWSLTLU[H[PVU VM [OL :\WYLTL *V\Y[ KLJPZPVU KH[LK �� +LJLTILY ���� HYL Z[PSS ILPUN JVUK\J[LK�

� (JJ\T\SH[LK THYRL[ NHPUZ�SVZZLZ VU (-: NV]LYUTLU[ HUK WYP]H[L PZZ\LZ HZ VM +LJLTILY ��� ���� HTV\U[LK [V ��������� TPSSPVU�  
5L[ \UYLHSPaLK NHPUZ�SVZZLZ VU (-: ^HZ 7��������  TPSSPVU�

� ;OL KPMMLYLUJL PU [OL HTV\U[ V\[Z[HUKPUN VM [OL SVJHS J\YYLUJ` HJJ\T\SH[LK THYRL[ NHPUZ�SVZZLZ HUK UL[ \UYLHSPaLK NHPUZ�SVZZLZ VU 
(-: HZ VM +LJLTILY ��� ���� PU [OL HTV\U[ VM 7������ TPSSPVU� YLWYLZLU[Z [OL YLTHPUPUN \UHTVY[PaLK WVY[PVU VM [OL UL[ \UYLHSPaLK 
NHPU VY SVZZ� [OH[ OHZ ILLU YLJVNUPaLK KPYLJ[S` PU LX\P[` ^OLU [OL (]HPSHISL�MVY�ZHSL ZLJ\YP[PLZ OHZ ILLU YLJSHZZPÄLK [V /LSK [V TH[\YP[` 
ZLJ\YP[PLZ VU ]HYPV\Z KH[LZ�  ;OL ZHPK HTV\U[ ZOHSS IL JVU[PU\V\ZS` HTVY[PaLK [V WYVÄ[ VY SVZZ V]LY [OL YLTHPUPUN SPML VM [OL /LSK�[V�
TH[\YP[` ZLJ\YP[PLZ� 

� ;V[HS 0U]LZ[TLU[ PU 5VU�4HYRL[HISL ,X\P[` :LJ\YP[PLZ �054,:� HJJV\U[ VM [OL 7HYLU[ PUJS\KLZ PU]LZ[TLU[ VM <:������� TPSSPVU 
�7�������� TPSSPVU� PU 4L[YV 9HPS ;YHUZP[ *VYWVYH[PVU»Z �49;*� WYLMLYLUJL ZOHYLZ HUK <UZLJ\YP[PaLK ,X\P[` 9LU[HS 7H`TLU[Z�

0U ����� [OL 5H[PVUHS .V]LYUTLU[� HZ JVUÄYTLK [OYV\NO ,_LJ\[P]L 6YKLY 5V� ��� KH[LK 1HU\HY` ��� ����� PUZ[Y\J[LK 3)7 HUK [OL 
+L]LSVWTLU[ )HUR VM [OL 7OPSPWWPULZ �+)7� [V HJX\PYL THQVYP[` PU[LYLZ[ PU 49;* HZ H YLZ\S[ VM [OL YLJVTTLUKH[PVU THKL I` [OL PU[LY�
HNLUJ` *VTTP[[LL [HZRLK [V YL]PL^ [OL 49; 000 WYVQLJ[�  0U [OL ZHTL ̀ LHY� [OL 3)7 )VHYK VM +PYLJ[VYZ HWWYV]LK [OL W\YJOHZL VM 49;* 
PU[LYLZ[Z PU [OL MVYT VM \UZLJ\YP[PaLK WVY[PVU VM [OL ,X\P[` 9LU[HS 7H`TLU[ �,97�� 49; )VUKZ �:LL 5V[LZ [V [OL -PUHUJPHS :[H[LTLU[Z 
5V���� HUK 7YLMLYLUJL :OHYLZ PZZ\LK I` 49; 000 -\UKPUN *VYWVYH[PVU�  3)7 [VNL[OLY ^P[O +)7 JVTWSL[LK P[Z HJX\PZP[PVU PU 4H` ��� � 
JVSSLJ[P]LS` V^UPUN HYV\UK �� WLY JLU[ VM 49;* PU[LYLZ[Z�  3)7 V^UZ HWWYV_PTH[LS` ����� WLY JLU[ LJVUVTPJ PU[LYLZ[ PU 49;*� 

� ;OL HJX\PZP[PVU JVZ[� IVVR ]HS\L HUK WLYJLU[HNL VM LJVUVTPJ PU[LYLZ[ PU 49;* HYL HZ MVSSV^Z!

� � � � � � (JX\PZP[PVU *VZ[ � )VVR =HS\L
� � � � � � �0U <: +VSSHYZ�� �0U <: +VSSHYZ�� 7LYJLU[HNL
� � � � � � 0U 4PSSPVUZ� 0U 4PSSPVUZ� PU 49;

� �  49; 000 )VUKZ� � ������� �������
� �  49; 000 7YLMLYYLK :OHYLZ� �   ������   ������
� :LJ\YP[PaLK ,97Z� � ������� �� ���� ������
� <UZLJ\YP[PaLK ,97Z� �    �����   � ���� ������
� � � � � � ������� ������� ������

� ;OL KLJYLHZL PU [OL PU]LZ[TLU[ PU \UZLJ\YP[PaLK ,97 ^HZ IYV\NO[ HIV\[ I` [OL YLM\UK VM <:����� TPSSPVU �LX\HSS` ZOHYLK I` [OL 
)HUR HUK +)7� YLJLP]LK MYVT H [OPYK WHY[` PU �����  ;OL YLM\UK YLWYLZLU[Z JHZO [OH[ ^HZ HSYLHK` PU [OL HJJV\U[ VM [OL [OPYK WHY[`� 
OLUJL [OPZ KPK UV[ HMMLJ[ 3)7»Z WLYJLU[HNL VM LJVUVTPJ PU[LYLZ[ PU 49;*�  (UV[OLY YLM\UK VM <:����� TPSSPVU ^HZ YLJLP]LK I` [OL 
)HUR HUK +)7 PU LHYS` ���� YLWYLZLU[PUN (JJY\LK ,97Z�
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� /LSK [V TH[\YP[` PU]LZ[TLU[Z VM [OL .YV\W JHYY` PU[LYLZ[ YH[LZ H[ +LJLTILY �� HZ MVSSV^Z!
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13.	 3VHUZ�HUK�9LJLP]HISLZ

� ;OPZ HJJV\U[ JVUZPZ[Z VM! 

					     .YV\W		  7HYLU[
°					     ����	 ����	 ����	 ����
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� (SSV^HUJL MVY JYLKP[ SVZZLZ �        ������ ���        ���������� ������ ��� ���������
°� � � � �    ������� �� �     ���� ����� � ������� �� � ���� ����� 
� 3VHUZ [V .V]LYUTLU[  �    ���������� �      ��������� � ���������� �  ������� � 
� (SSV^HUJL MVY JYLKP[ SVZZLZ � ��������� ������� �� ��������� ������� �
°� � � � �    ���������� �      ��� ����� � ������� �� �  ��������� 
� (NYHYPHU 9LMVYT HUK V[OLY (NYPJ\S[\YL 3VHUZ   �     ��� ������ �     ����� ���� �        ��� ������ �        ���������� 
� (SSV^HUJL MVY JYLKP[ SVZZLZ �     �� ���� ��     ���������� �� ���� �� ���������
°�   � � � �  ���������� �     ���������� � ���������� � ���������� 
� 4PJYVÄUHUJL 3VHUZ � ��������� �         �������� ��������� � ������� 
� (SSV^HUJL MVY JYLKP[  SVZZLZ � ���������� ������ ��� ���������� ������ ��
°� � � � � ��������� �         �������� ��������� � ������� 

� :4,�4:, 3VHUZ �    � ��� ���� �     ���������� � � ��� ���� � ���������� 
� (SSV^HUJL MVY JYLKP[ SVZZLZ �     ��������� ��  ��������� �� ��������� �� ��������� �
°� � � � �    ���������� �     � �������� � ���������� � � �������� 
	 Contract to Sell �      �� ������ �      ���� ���� � �� ������ � ���� ���� 
� (SSV^HUJL MVY JYLKP[ SVZZLZ �          ���������           ���� ����   ���������   ���� ���
°� � � � �      �� ������ �      ��������� � �� ������ � ��������� 
� 3VHUZ [V 7YP]H[L *VYWVYH[PVU �     ��� ����� �     ���������� �  ��������� � ���������� 
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� (SSV^HUJL MVY JYLKP[ SVZZLZ �          ���������          ����� ���         ��������� ����� ��
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� 3VHUZ [V 0UKP]PK\HS MVY 6[OLY 7\YWVZLZ �      ��������� �      ��� ��� � �         ��������� �         ��� ����� 
� (SSV^HUJL MVY JYLKP[ SVZZLZ �        ������ ���        ���������� ������ ��� ���������
°� � � � �      ��� ����� �      ��������� � ��� ����� � ��������� 
°� � � � � ��� � ���� ��	 ���� ���������	 ������������	 �� ����� � �

� (JJY\LK PU[LYLZ[ YLJLP]HISL  �      ��������� �      ��������  � ��������� � ��������� 
� (SSV^HUJL MVY JYLKP[ SVZZLZ �        ����������        ������ ��� ���������� ���������
�    � � � �   ��������� �      ���  ���  � ������ �� � ��� ��� � 
� (JJV\U[Z YLJLP]HISL �      ��������� �  ��������� � ��������  � ������  � 
� (SSV^HUJL MVY JYLKP[ SVZZLZ �        ������ ���        ����� � �� ���������� ���������
�   � � � �       ������� �         ������� � � ����� � ���� �� 
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� 0U[LYLZ[ YH[LZ VU SVHUZ PU ���� YHUNL MYVT ��� WLY JLU[ [V � ��� WLY JLU[ MVY WLZV KLUVTPUH[LK SVHUZ HUK MYVT ���� WLY JLU[ [V ����� 
WLY JLU[ MVY MVYLPNU J\YYLUJ` KLUVTPUH[LK SVHUZ�

� <UX\V[LK KLI[ ZLJ\YP[PLZ VM [OL 7HYLU[ JSHZZPÄLK HZ SVHUZ JVUZPZ[ VM NV]LYUTLU[ HUK WYP]H[L ZLJ\YP[PLZ HTV\U[PUN [V 7�������� 
TPSSPVU HUK 7����� ��� TPSSPVU� YLZWLJ[P]LS`� HZ VM +LJLTILY ��� ���� HUK 7��   ��� TPSSPVU HUK 7��������� TPSSPVU� YLZWLJ[P]LS`� 
HZ VM +LJLTILY ��� �����  ;OL HJJV\U[ PUJS\KLZ 4L[YV 9HPS ;YHUZP[ *VYWVYH[PVU»Z �49;*� )VUKZ ^P[O MHJL ]HS\L VM ����� TPSSPVU 
�7����� TPSSPVU� HUK H IVVR ]HS\L VM ����� TPSSPVU �7����� TPSSPVU� HJX\PYLK PU ���� [OYV\NO KH[PVU PU WHY[PHS WH`TLU[ VM SVHU WYPUJPWHS 
HUK PU[LYLZ[ HTV\U[PUN [V 7���� � TPSSPVU�  (SZV PUJS\KLK PU [OL [V[HS HTV\U[ HYL 49;* )VUKZ ^P[O IVVR ]HS\L VM ������� TPSSPVU 
�7 ������� TPSSPVU� ^OPJO MVYT WHY[ VM 3)7»Z PU[LYLZ[Z PU [OL ZHPK JVTWHU` W\YJOHZLK PU HJJVYKHUJL ^P[O [OL HWWYV]HS  VM [OL )HUR»Z 
)VHYK VM +PYLJ[VYZ PU 5V]LTILY ���� HUK IYVRLU KV^U HZ MVSSV^Z! 

						      -HJL�=HS\L	 )VVR�=HS\L	
� � � � � � <:+� °   <:+�   7/7
� -? 9LN\SHY� � ���� �� �� ��� � �������� 
� -*+<� � � �������  ���� � �� ����� 
°� � � � � � ������� °������ �  �������

� *V]LYLK I` 4LTVYHUK\T VM (NYLLTLU[ �46(� ZPNULK VU (\N\Z[ ��� � �� IL[^LLU 3)7 HUK )HUNRV :LU[YHS UN 7PSPWPUHZ� [OL \UWHPK 
VISPNH[PVUZ VM Y\YHS IHURZ [V ):7 ^LYL JVU]LY[LK PU[V 3)7 LX\P[` JVU[YPI\[PVU [V ZHPK Y\YHS IHURZ�  (JJVYKPUNS`� [OLZL ILJHTL UVU�
PU[LYLZ[ ILHYPUN VISPNH[PVUZ VM 3)7 ^P[O ):7 HUK HSS L_WLUZLZ VY SVZZLZ� PM HU`� ^OPJO 3)7 TH` Z\MMLY \UKLY [OL JVU]LYZPVU ZJOLTL� 
ZOHSS IL MVY [OL HJJV\U[ VM ):7�

� 6\[Z[HUKPUN LX\P[` PU]LZ[TLU[Z VU JSVZLK Y\YHS IHURZ HUK P[Z JVYYLZWVUKPUN IVYYV^PUNZ HJJV\U[ MYVT ):7 OH]L ILLU L_JS\KLK MYVT 
<UX\V[LK +LI[ :LJ\YP[PLZ *SHZZPÄLK HZ 3VHUZ HJJV\U[ HUK MYVT [OL )PSSZ 7H`HISL HJJV\U[� YLZWLJ[P]LS`� WYV]PKLK [OH[ [OLZL HJJV\U[Z 
OH]L HSYLHK` ILLU ^YP[[LU�VMM I` ):7�

 
� 0U ����� [OL 7HYLU[ Z\JJLZZM\SS` JVTWSL[LK [OL JVTWL[P[P]L H\J[PVU VM [^V WVVSZ VM UVU¶WLYMVYTPUN HZZL[Z �57(Z� \UKLY [OL :WLJPHS 

7\YWVZL =LOPJSL (J[ VM ���� VY 9(  ����  3VZZ VU [OL ZHSL VM 57(Z ^HZ IVVRLK HZ +LMLYYLK *OHYNLZ [V IL ^YP[[LU KV^U�HTVY[PaLK 
V]LY [OL UL_[ [LU ���� `LHYZ PU HJJVYKHUJL ^P[O ):7 4LTVYHUKH KH[LK -LIY\HY` ��� ���� HUK +LJLTILY �� ����� HZ HTLUKLK�  

� <UKLY 7-9:�7(: � � OHK [OPZ SVZZ ILLU IVVRLK�JOHYNLK PU [OL WLYPVK VM ZHSL�  [OL  PTWHJ[ ^V\SK IL H YLK\J[PVU VM 7���� IPSSPVU MYVT 
[OL ���� Z\YWS\Z HJJV\U[ VM 7������ IPSSPVU HM[LY JVUZPKLYPUN [OL ]HS\H[PVU YLZLY]L VU HZZL[Z ZVSK�  

� 6U (\N\Z[ ��� ����� [OL [V[HS \UHTVY[PaLK +LMLYYLK *OHYNLZ HTV\U[PUN [V 7�������� TPSSPVU ^HZ ^YP[[LU KV^U HNHPUZ[ [OL 9L[HPULK 
,HYUPUNZ�-YLL HJJV\U[�  ;OPZ ^HZ HWWYV]LK I` [OL )VHYK VM +PYLJ[VYZ VU (\N\Z[ ��� ���� WLY )VHYK 9LZVS\[PVU 5V� ������� ;OPZ 
VUL [PTL JSLHUPUN VM KLMLYYLK JOHYNLZ PZ PU HJJVYKHUJL ^P[O ):7 4LTVYHUK\T 5V� 4��������� KH[LK 1\S` ��� ���� HSSV^PUN IHURZ 
^OPJO IVVRLK [OLPY SVZZLZ MYVT ZHSL�[YHUZMLY VM UVU�WLYMVYTPTN HZZL[Z [V :7= HZ ̧ KLMLYYLK JOHYNLZ¹ [V HJJLSLYH[L PU M\SS [OL YLTHPUPUN 
\UHTVY[PaLK SVZZLZ [V IL JOHYNLK KPYLJ[S` [V YL[HPULK LHYUPUNZ PUZ[LHK VM 7YVÄ[ VY 3VZZ� Z\IQLJ[ [V [OL JVUKP[PVU [OH[ [OPZ ZOHSS IL 
YLJVNUPaLK HUK IVVRLK HZ [YHUZHJ[PVU MVY [OL `LHY ���� VY MVY ÄZJHS `LHY �����

� (SSV^HUJL MVY JYLKP[ SVZZLZ

� ;OL KL[HPSZ VM HSSV^HUJL MVY JYLKP[ SVZZLZ VU SVHUZ VM [OL 7HYLU[ HYL!

� °� � � � � � �����	 °�����
				  
� )HSHUJL� 1HU\HY` � � � � ��������  �  ��������� 
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� *\YYLU[ IHURPUN YLN\SH[PVUZ HSSV^ IHURZ ̂ P[O UV \UIVVRLK ]HS\H[PVU YLZLY]LZ HUK JHWP[HS HKQ\Z[TLU[Z [V L_JS\KL MYVT UVU�WLYMVYTPUN 
SVHU �573� JSHZZPÄJH[PVU [OVZL YLJLP]HISLZ MYVT J\Z[VTLYZ JSHZZPÄLK HZ SVZZ PU [OL SH[LZ[ L_HTPUH[PVU VM [OL ):7 ^OPJO HYL M\SS` 
JV]LYLK I` HSSV^HUJL MVY JYLKP[ SVZZLZ� WYV]PKLK [OH[ PU[LYLZ[ VU ZHPK YLJLP]HISLZ ZOHSS UV[ IL HJJY\LK�

� (Z VM +LJLTILY ��� ���� HUK ����� 573Z UV[ M\SS` JV]LYLK I` HSSV^HUJL MVY JYLKP[ SVZZLZ HYL HZ MVSSV^Z!

	 °						      7HYLU[
°	 °						      ����	 °����
				  
	 Total NPLs 			    ���� ���� �  ��������� 
� 573Z M\SS` JV]LYLK I` HSSV^HUJL MVY WYVIHISL SVZZLZ � °� �    � ��������    � � ��� �
� 5L[ 573Z � °� �  ��������� � ° ���������

� <UKLY IHURPUN YLN\SH[PVUZ� 573Z ZOHSS� HZ H NLULYHS Y\SL� YLMLY [V SVHU HJJV\U[Z ^OVZL WYPUJPWHS HUK�VY PU[LYLZ[ PZ \UWHPK MVY [OPY[` ���� 
KH`Z VY TVYL HM[LY K\L KH[L VY HM[LY [OL` OH]L ILJVTL WHZ[ K\L PU HJJVYKHUJL ^P[O L_PZ[PUN Y\SLZ HUK YLN\SH[PVUZ�  ;OPZ ZOHSS HWWS` [V 
SVHUZ WH`HISL PU S\TW Z\T HUK SVHUZ WH`HISL PU X\HY[LYS`� ZLTP�HUU\HS� VY HUU\HS PUZ[HSSTLU[Z� PU ^OPJO JHZL� [OL [V[HS V\[Z[HUKPUN 
IHSHUJL [OLYLVM ZOHSS IL JVUZPKLYLK UVU�WLYMVYTPUN�   9LZ[Y\J[\YLK SVHUZ ^OPJO KV UV[ TLL[ [OL YLX\PYLTLU[Z [V IL [YLH[LK HZ 
WLYMVYTPUN SVHUZ HYL HSZV WHY[ VM [OL 7HYLU[»Z UVU�WLYMVYTPUN SVHUZ� 

���	 0U]LZ[TLU[�PU�:\IZPKPHYPLZ

� ;OPZ HJJV\U[ JVUZPZ[Z VM [OL MVSSV^PUN PU]LZ[TLU[Z PU Z\IZPKPHYPLZ ^OPJO HYL ��� WLY JLU[ V^ULK I` [OL 7HYLU[ HUK HYL HJJV\U[LK MVY 
H[ JVZ[!

				    5HTL	 °	 °		  (TV\U[
			 
� 3)7 3LHZPUN *VYWVYH[PVU� � � � �������
� 3)7  0UZ\YHUJL )YVRLYHNL� 0UJ� � � � � ������
� 3) �3(5+)(52� 9LHS[` +L]LSVWTLU[ *VYWVYH[PVU� � � � ������
� 4HZHNHUHUN :HRHOHU� 0UJ�� � � � ������
� 3)7 -PUHUJPHS :LY]PJLZ� 0[HS`� °� °� � ������           
� � � � � � °� °� �������

� 6U �� 1HU\HY` ����� [OL 3)7 )VHYK VM +PYLJ[VYZ \UKLY )VHYK 9LZVS\[PVU 5V� �����  HWWYV]LK [OL ]VS\U[HY` JSVZ\YL VM 3)7 9LTP[[HUJL 
*VTWHU`� <:( �39*� HUK 3)7 -PUHUJPHS :LY]PJLZ� :W(� 0[HS` �3-::�� ;OL M\SS YLWH[YPH[PVU VM 39* M\UKZ MYVT >PSZOPYL )HUR [OYV\NO 
>LSSZ -HYNV )HUR ^HZ THKL VU �� 6J[VILY  ���� ^OPSL [OL 3-:: PZ Z[PSS VU [OL WYVJLZZ VM ULNV[PH[PUN ^P[O [OL 7VZ[LP[HSPHUL MVY [OL 
YLWH[YPH[PVU VM [OL YLTHPUPUN M\UKZ [V 3(5+)(52.

���	 0U]LZ[TLU[�7YVWLY[`

� ;OPZ HJJV\U[ JVUZPZ[Z VM!�

								       .YV\W
°						      ����			   2011
°					     3HUK	 )\PSKPUN	 ;V[HS	 3HUK	 )\PSKPUN	 ;V[HS
	 ([�*VZ[		 				  
� ([ 1HU\HY` �� ��� ������ ���������� ���������� �������  � ����������  ������� 
� +PZWVZHSZ� ��� ������ ������� ���������� � �������� ��������� � ����  �
� 9LJSHZZPÄJH[PVU� ��������� �������� ��������� �� �� �
� ([ +LJLTILY ��� �� � ����� ���������� ���������� ��� ������ ���������� ���������
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								       .YV\W
°						      ����			   ����
°					     3HUK	 )\PSKPUN	 ;V[HS	 3HUK	 )\PSKPUN	 ;V[HS
	 (JJ\T\SH[LK�KLWYLJPH[PVU�HUK�PTWHPYTLU[						   
� ([ 1HU\HY` �� � �� ��� ������ � ���������� �������� �������� ���������
� +LWYLJPH[PVU�       �� ���� � � ���� ��      �� � ����� � ����
� ;YHUZMLYZ�(KQ\Z[TLU[�       �� ������� �������      �� ���������      � ���������     
� 9LJSHZZPÄJH[PVU� ���� ���  ��������  ����  ��      ��         ��      �
	 Impairment�      ���������       ����� �       ���� ���� ���� ��  ����� ��� ��
� ([ +LJLTILY ��� �������� ���������� ���������� � �� ��� ������ � ���������
	 5L[�IVVR�]HS\L� ���������� ���������� �������� � ���������� ������� �� ������� �

							       7HYLU[
°						      ����			   ����
°					     3HUK	 )\PSKPUN	 ;V[HS	 3HUK	 )\PSKPUN	 ;V[HS
	 ([�*VZ[		 				  
� ([ 1HU\HY` �� ���������� ������ ��� ���������� �� ��� ��� ����������  ��������
� +PZWVZHSZ� ���������� �� � ������ ��� � �������� ��������� � �������
� ([ +LJLTILY ��� ���������� ���������� ���������� ���������� ������ ��� ���������
	 (JJ\T\SH[LK�KLWYLJPH[PVU�HUK�PTWHPYTLU[						   
� ([ 1HU\HY` �� �������� �������� ���  ����� �����  � �������� ���������
� +LWYLJPH[PVU�      �� ���� �� ���� ��       �� ������� ������
� ;YHUZMLYZ�(KQ\Z[TLU[�      �� ������� �������       �� ���������� ���������
� 0TWHPYTLU[�      � �������         ����� �       ����  ��� �������  ����� ������
� ([ +LJLTILY ��� � ������  ������� ���� ����� �������� �������� ���  ����
	 5L[�IVVR�]HS\L� ���������� ��� ���� � ������ ��� ���� ����� ���������� �� ������

� +LWYLJPH[PVU HUK HTVY[PaH[PVU VM [OL .YV\W HTV\U[PUN [V 7���� � HUK 7� ���� HUK VM [OL 7HYLU[ HTV\U[PUN [V 7���� � HUK 7������ 
PU ���� HUK ����� YLZWLJ[P]LS`� HYL PUJS\KLK PU KLWYLJPH[PVU HUK HTVY[PaH[PVU L_WLUZL PU [OL Z[H[LTLU[ VM JVTWYLOLUZP]L PUJVTL�

� 0U]LZ[TLU[ WYVWLY[PLZ HJX\PYLK [OYV\NO MVYLJSVZ\YL HZ VM +LJLTILY ��� ���� ^OPJO HYL Z[PSS ^P[OPU [OL YLKLTW[PVU WLYPVK I` [OL 
IVYYV^LYZ HUK ^P[O VU�NVPUN JV\Y[ JHZL HTV\U[LK [V 7������� HUK 7 ������� YLZWLJ[P]LS`�   7YVWLY[PLZ HTV\U[PUN [V 7������ 
HYL HNYPJ\S[\YHS SHUKZ JV]LYLK I` [OL NV]LYUTLU[»Z HNYHYPHU YLMVYT WYVNYHT� (Z VM +LJLTILY ��� ���� HUK ����� [OL HNNYLNH[L 
THYRL[ ]HS\L VM [OL PU]LZ[TLU[ WYVWLY[PLZ HTV\U[LK [V 7 ��  ���� HUK 7 ��������� YLZWLJ[P]LS`� MVY [OL .YV\W HUK 7 �������� and 
7 ������ �� YLZWLJ[P]LS`� MVY [OL 7HYLU[�  -HPY ]HS\L OHZ ILLU KL[LYTPULK IHZLK VU ]HS\H[PVUZ THKL I` PUKLWLUKLU[ HUK�VY PU�OV\ZL 
HWWYHPZLYZ�  =HS\H[PVUZ ^LYL KLYP]LK VU [OL IHZPZ VM YLJLU[ ZHSLZ VM ZPTPSHY WYVWLY[PLZ PU [OL ZHTL HYLH HZ [OL PU]LZ[TLU[ WYVWLY[PLZ 
HUK [HRPUN PU[V HJJV\U[ [OL LJVUVTPJ JVUKP[PVUZ WYL]HPSPUN H[ [OL [PTL [OL ]HS\H[PVUZ ^LYL THKL� 

���	 7YVWLY[`�HUK�,X\PWTLU[

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

							       .YV\W
			   	 )\PSKPUN		  3LHZLOVSK	 ;YHUZWVY[H[PVU	 -\YUP[\YL	 ;YHUZWVY[H[PVU
				    <UKLY		  9PNO[Z�HUK	 HUK	 HUK�6MÄJL	 ,X\PWTLU[		  ;V[HS
	 		  3HUK	 *VUZ[Y\J[PVU	 )\PSKPUNZ	 0TWYV]LTLU[Z	 ,X\PWTLU[	 ,X\PWTLU[	 <UKLY�3LHZL	 6[OLYZ	 ����	 ����
([�*VZ[	 									       
([ 1HU\HY` �� �� ����� ������� ������ ��� ��������  ������ ���������� �������� ������� �����������  ��������
(KKP[PVUZ� ������ �������� ���� ��� ������� ������ �������� �� ��� ����� � �������� �������
+PZWVZHSZ� ������ �������� ��������� �������� ��� ���� ���������� �� �������� ���������� ���������
Transfers� �� ���������� ������� �������� ����� ��������� �� �� ��� ������ ��������
([ +LJLTILY ��� � �� ��� ������� ���������� � ������  ������ �� ������� �������� ������� ����������� ����������
(JJ\T\SH[LK�
	 +LWYLJPH[PVU��
	 (TVY[PaH[PVU�
��
	 0TWHPYTLU[�SVZZ										        
([ 1HU\HY` �� �� �� ���� ����� ���� ��� ������� �������� � �������� ������� ��� ������ �������� 
+LWYLJPH[PVU  
 HTVY[PaH[PVU� �� �� �������� � ��� � ������ �������� ������� ������ ������ � ����� �
0TWHPYTLU[� �� �� �� �� �� �� �� �� �� ����
+PZWVZHSZ� �� �� ����� ����� �� � ������ ���������� �� �� ���������� ���������
;YHUZMLYZ�(KQ\Z[TLU[Z� �� �� ��������� ������� ������ �������� �� �� ������ ���� �
([ +LJLTILY ��� �� �� ���������� �������� ������� ��� ������ �������� ������� ���������� ��� �����
(SSV^ MVY 3VZZLZ� �� �� ������ ��� ��� ������ �� ������ ���� �� ������
5L[�IVVR�]HS\L� � �� ��� ������� ������� �� �������� ������� ������� �� ������ � ������� ���������� ���� ����
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							       7HYLU[
			   	 )\PSKPUN		  3LHZLOVSK	 ;YHUZWVY[H[PVU	 -\YUP[\YL	 ;YHUZWVY[H[PVU
				    <UKLY		  9PNO[Z�HUK	 HUK	 HUK�6MÄJL	 ,X\PWTLU[		  ;V[HS
	 		  3HUK	 *VUZ[Y\J[PVU	 )\PSKPUNZ	 0TWYV]LTLU[Z	 ,X\PWTLU[	 ,X\PWTLU[	 <UKLY�3LHZL	 6[OLYZ	 ����	 ����
([�*VZ[	 									       
([ 1HU\HY` �� �� ����� ������� ���������� �������� ����� � ���� ����� �� ����� �������  � ����� �  �� ���� 
(KKP[PVUZ� ������ �������� ���� ��� ������� ���� �������� �� ��� ������ �������� � �����
+PZWVZHSZ� ������ �������� ��������� �������� ��� ���� ���������� �� �������� ��  ������ ���������
;YHUZMLYZ� �� ���������� ������� �� ��� ����� ��������� �� �� ���������� ��������
([ +LJLTILY ��� � �� ��� ������� ���������� � ������ ������� ��� ������ ������ � ������� �����������  � ����� 
(JJ\T\SH[LK�
	 +LWYLJPH[PVU��
�
	 (TVY[PaH[PVU� °� °� °� °� °� °� °� °� °� °
([ 1HU\HY` �� �� �� ������ ��� ���� ��� ����� � ���������� �������� ������� ���� ����� �� ������
+LWYLJPH[PVU  
 
HTVY[PaH[PVU� �� �� �������� � ��� � ������ �� ����� ������� ���� �������� �������
+PZWVZHSZ� �� �� �� ����� �� � ������ ������  �� �� �� ���������� ���������
;YHUZMLYZ�(KQ\Z[TLU[Z� �� �� ��������� ������� ������ ��� ���� �� �� �������� ������
([ +LJLTILY ��� �� �� ���������� �������� ������� ���� ����� �������� ������� ���� ����� ���� ����
(SSV^ MVY 3VZZLZ� �� �� ������ ��� ��� ������ �� ������ ���� �� ������
5L[�IVVR�]HS\L� � �� ��� ������� ���������� �������� ������ ���������� ������ � �� ��� ���������� ���������

� +LWYLJPH[PVU HUK HTVY[PaH[PVU VM [OL .YV\W HTV\U[PUN [V 7������  HUK 7����� � HUK VM [OL 7HYLU[ HTV\U[PUN [V 7������� HUK 
7������� PU ���� HUK ����� YLZWLJ[P]LS`� HYL PUJS\KLK PU KLWYLJPH[PVU HUK HTVY[PaH[PVU L_WLUZL PU [OL Z[H[LTLU[ VM JVTWYLOLUZP]L 
income.

� 6MÄJL LX\PWTLU[� M\YUP[\YL HUK ]LOPJSLZ ̂ P[O JHYY`PUN HTV\U[ VM 7������� HUK 7������� PU ���� HUK ����� YLZWLJ[P]LS`� HYL [LTWVYHYPS` 
PKSL�  ;OL JHYY`PUN HTV\U[Z VM WYVWLY[PLZ ^OPJO HYL OLSK MVY KPZWVZHS HYL 7������ HUK 7�����  PU ���� HUK ����� YLZWLJ[P]LS`�   

���	 6[OLY�9LZV\YJLZ

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
°					     ����	 ����	 ����	 ����
� +LMLYYLK JOHYNLZ� �� ���������� �� ���������
� (JJY\LK PU[LYLZ[ YLJLP]HISL� ���������� ���������� ���������� ���������
� :\UKY` KLIP[Z� ������ � �������� ������ � �������
� 7YLWHPK L_WLUZLZ� �������� �������� �������� �� ����
� 6[OLY PU[HUNPISL HZZL[Z� �� ����� � ������ �������� � �����
� +VJ\TLU[HY` Z[HTWZ� ������� ������� ������� ������
� :[H[PVULY` 
 Z\WWSPLZ VU OHUK� ��������  ������ ��������  �����
� (JJV\U[Z YLJLP]HISL� �������� �������� ����  �� ������ 
� 0U[LY�VMÄJL ÅVH[ P[LTZ� ������ ������� ������ ������
	 Others		  ������ ��� �� �� �� ���������� �������
� � � � �   �� � ����� ������� �� �� ����� � ���������

���	 (SSV^HUJL�MVY�*YLKP[�3VZZLZ

� *OHUNLZ PU [OL HSSV^HUJL MVY JYLKP[ SVZZLZ VM [OL 7HYLU[ HYL HZ MVSSV^Z!

	  	      				      2012	      2011
	 Balance at beginning of year:	 		
		  Loan portfolio		  	 6,848,479	 8,180,284
		  Other assets		  	 3,986,833	 3,921,580
							       10,835,312	 12,101,864
	 Provisions charged to operations		  	 364,941	 178,376
	 Accounts charged off and others	 		          (294,960)	       -
	 Transfer/adjustments	 		  (2,817,185)	 (1,444,928)
							       (2,747,204)        	 (1,266,552)
� )HSHUJL +LJLTILY ��� � � ���������� ����������
			 
	 Balance at end of year:	 		
	 Loan portfolio	 		  4,214,884	 6,848,479
	 Receivables from customers and other assets		  	 3,873,224	 3,986,833
� � � � � � � ���������� ����������
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� >P[O [OL MVYLNVPUN SL]LS VM HSSV^HUJL MVY JYLKP[ SVZZLZ� 4HUHNLTLU[ ILSPL]LZ [OH[ [OL 7HYLU[ OHZ Z\MÄJPLU[ HSSV^HUJL [V JV]LY HU` 
SVZZLZ [OH[ [OL 7HYLU[ TH` PUJ\Y MYVT [OL UVU�JVSSLJ[PVU VY UVU�YLHSPaH[PVU VM P[Z SVHUZ HUK YLJLP]HISLZ HUK V[OLY YPZR HZZL[Z�

� ;OL HJJV\U[ PUJS\KLZ WYV]PZPVU MVY JYLKP[ SVZZLZ�PTWHPYTLU[ SVZZLZ VM 7���� �� MVY [OL `LHY KL[HPSLK HZ MVSSV^Z!

								        Parent
� 3VHUZ HUK YLJLP]HISLZ� � � � �������
� 967(� � � � � ���� �
� 77,� � � � � � �� ��
� 6[OLY YLZV\YJLZ� � � � ������
� � � � � � � � ���� ��

� �	 +LWVZP[�3PHIPSP[PLZ

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
� +VTLZ[PJ� 		  	
� � +LTHUK KLWVZP[Z� ������������ ������������ ������������ �����������
� � :H]PUNZ KLWVZP[Z� ������������ ������������ ����� ������ �����������
� � ;PTL JLY[PÄJH[L VM KLWVZP[Z� ���������� ���������� ���������� ���������
� � 3VUN ;LYT 5LNV[PHISL� 			 
� � � *LY[PÄJH[L VM +LWVZP[Z� ����� �� �� ��� � ����� �� �� ��� 
� � � � � ����� ������ ������������ ������������ ��������� �
� -VYLPNU� � � �
� � +LTHUK KLWVZP[�-*+<�,-*+<� �� ���� �� ���
� � :H]PUNZ KLWVZP[ ¶-*+<�,-*+<� ���������� ���������� ���������� ���������
� � ;PTL JLY[PÄJH[L VM KLWVZP[�    � � � �
� � � -*+<�,-*+<� � �� ������ ����������� � �� ������ ����������
� � � � � ����������� ����������� �������� �� ����������
� � � � � ���������� � ��������� �� ������ ����� �������� ��

� +VTLZ[PJ KLWVZP[ SPHIPSP[PLZ LHYU HUU\HS Ä_LK PU[LYLZ[ YH[LZ YHUNPUN MYVT ���� [V ���� WLY JLU[ PU ���� HUK ���� [V ���� WLY JLU[ PU �����  
-VYLPNU KLWVZP[ YH[LZ YHUNL MYVT ���� [V ���� WLY JLU[ HUK MYVT ���� [V ���  WLY JLU[ PU ���� HUK ����� YLZWLJ[P]LS`� 

���	 )PSSZ�7H`HISL

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
� )HUNRV :LU[YHS UN 7PSPWPUHZ� ������ � ������ � ������ � ������ 
� +VTLZ[PJ IVYYV^PUNZ�  ��� ��� ���������� ���� ��� ���������
� -VYLPNU IVYYV^PUNZ� ����������� �������� �� ����������� �������� �
� � � � � ����������� ����� � ��� ����������� ���� �����
	
� ;OL IYLHRKV^U VM )PSSZ WH`HISL �MVYLPNU IVYYV^PUNZ� PZ HZ MVSSV^Z!

� � � � *YLKP[VY�-\UKLY�   		         2012	              2011
� >VYSK )HUR�0)9+� � �  ��������� ����������
� (ZPHU +L]LSVWTLU[ )HUR �(+)�� � �  ����  � ���������
� 1HWHU 0U[LYUH[PVUHS *VVWLYH[PVU (NLUJ` �10*(�� � � ����� ����� ����������
� 2YLKP[HUZ[HS[ M\Y >PLKLYH\MIH\ �2M>�� � � ���������� ���������
� 4Pa\OV *VYWVYH[L )HUR�7OPSPWWPULZ�  � �      �� �������
							       ����������� �������� �

� ;OL [V[HS MVYLPNU IVYYV^PUNZ VM 7��������� TPSSPVU PZ N\HYHU[LLK I` [OL 5H[PVUHS .V]LYUTLU[�  -VYLPNU IVYYV^PUNZ YLSLU[ PU SVJHS 
J\YYLUJ` HTV\U[PUN [V 7��������� TPSSPVU HYL WYV]PKLK ^P[O MVYLPNU L_JOHUNL YPZR JV]LY �-?9*�  I` [OL 5H[PVUHS  .V]LYUTLU[�  ;OPZ 
OHZ OPZ[VYPJHS ]HS\L VM 7� ��� ��� TPSSPVU�  ;OL )HUR»Z MVYLPNU IVYYV^PUNZ MYVT T\S[PSH[LYHS HUK IPSH[LYHS HNLUJPLZ OH]L TH[\YP[PLZ 
YHUNPUN MYVT �� [V �� `LHYZ�

� 0U[LYLZ[ YH[LZ VU MVYLPNU HUK KVTLZ[PJ IVYYV^PUNZ PU ���� YHUNL MYVT ���  [V ��� WLY JLU[ HUK ���� [V  ��� WLY JLU[� YLZWLJ[P]LS`� ̂ OPSL 
MVY ����� [OL YH[LZ YHUNL MYVT ���� [V ���  WLY JLU[ HUK ���� [V  ��� WLY JLU[� MVY MVYLPNU HUK KVTLZ[PJ IVYYV^PUNZ� YLZWLJ[P]LS`� 
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���	 <UZLJ\YLK�:\IVYKPUH[LK�+LI[

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

                                  	 0ZZ\L�������������������������4H[\YP[`
������������������������������������		 +H[L��������������������������+H[L		  ����	 ����
		
� +VTLZ[PJ� 1\UL � � ���             � 1\UL � � ��� � �� ������� �� ������
� � � � � 1HU\HY` ��� ����� 1HU\HY` ��� ����� ����������� �
� � � � � � � ����������� �� ������

���	 6[OLY�3PHIPSP[PLZ

� ;OPZ HJJV\U[ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
			   	
� (JJY\LK PU[LYLZ[� MYPUNL ILULÄ[Z� 
� � [H_LZ HUK V[OLY L_WLUZL WH`HISL� ���������� ���������� ���������� �������� 
� (JJV\U[Z WH`HISL� ���������� ���������� ���� � � � ���������
� +\L [V (NYHYPHU 9LMVYT -\UK� ������� �� �� ������� ������� �� �� ������
� :\UKY` JYLKP[Z� �� ����� ��� ��� �� ����� ��� ��
� <ULHYULK PUJVTL� � ����� ����� �� � ����� ������ 
� >P[OOVSKPUN [H_ WH`HISL� ������ � �������� �������� �������
� 4PZJLSSHULV\Z SPHIPSP[PLZ� ���������� ���������� ��� ������ ������� �
� 6[OLYZ� � ������ ��� �������� ��� ��  �� � �����
� � � � � ����������� ����������� ����������� ����������

���	 0UJVTL�HUK�6[OLY�;H_LZ

� <UKLY 7OPSPWWPUL [H_ SH^Z� [OL 9LN\SHY )HURPUN <UP[ VM [OL 7HYLU[ PZ Z\IQLJ[ [V WLYJLU[HNL HUK V[OLY [H_LZ �WYLZLU[LK HZ ;H_LZ HUK 
3PJLUZLZ PU [OL Z[H[LTLU[ VM PUJVTL HUK L_WLUZLZ� HZ ^LSS HZ PUJVTL [H_LZ�  7LYJLU[HNL HUK V[OLY [H_LZ WHPK JVUZPZ[ WYPUJPWHSS` VM 
NYVZZ YLJLPW[Z [H_ HUK KVJ\TLU[HY` Z[HTW [H_LZ�  0UJVTL [H_LZ PUJS\KL [OL JVYWVYH[L PUJVTL [H_ HUK ÄUHS ^P[OOVSKPUN [H_ VU NYVZZ 
PU[LYLZ[ PUJVTL MYVT NV]LYUTLU[ ZLJ\YP[PLZ� KLWVZP[Z HUK V[OLY KLWVZP[ Z\IZ[P[\[LZ�  ;OLZL PUJVTL [H_LZ HUK KLMLYYLK [H_ ILULÄ[Z 
HYL WYLZLU[LK PU [OL Z[H[LTLU[ VM JVTWYLOLUZP]L PUJVTL HZ LP[OLY 7YV]PZPVU MVY VY �)LULÄ[ MYVT� 0UJVTL ;H_� 

� )HZLK VU 9LW\ISPJ (J[  ���� ̂ OPJO ̂ HZ WHZZLK PU[V SH^ PU 4H` ���� HUK HTLUKLK JLY[HPU WYV]PZPVUZ VM [OL 5H[PVUHS 0U[LYUHS 9L]LU\L 
*VKL VM �  �� [OL UVYTHS JVYWVYH[L PUJVTL [H_ YH[L PZ �� WLY JLU[ LMMLJ[P]L 1HU\HY` �� ��� �  ;OL PU[LYLZ[ HSSV^LK HZ KLK\J[PISL 
L_WLUZL PZ YLK\JLK I` HU HTV\U[ LX\P]HSLU[ [V �� WLY JLU[ VM [OL PU[LYLZ[ PUJVTL Z\IQLJ[LK [V ÄUHS [H_�

� -*+< VMMZOVYL PUJVTL �PUJVTL MYVT UVU�YLZPKLU[Z� KLYP]LK I` KLWVZP[VY` IHURZ \UKLY [OL L_WHUKLK MVYLPNU J\YYLUJ` KLWVZP[ Z`Z[LT 
PZ L_LTW[ MYVT PUJVTL [H_ ^OPSL NYVZZ VUZOVYL PUJVTL �PUJVTL MYVT YLZPKLU[Z� MYVT V[OLY -*+<Z HUK V[OLY KLWVZP[VY` IHURZ \UKLY 
[OL ,_WHUKLK -VYLPNU *\YYLUJ` +LWVZP[ :`Z[LT� PUJS\KPUN PU[LYLZ[ PUJVTL MYVT MVYLPNU J\YYLUJ` SVHUZ� PZ Z\IQLJ[ [V �� WLY JLU[ ÄUHS 
[H_�  0U[LYLZ[ PUJVTL KLYP]LK I` YLZPKLU[ PUKP]PK\HS VY JVYWVYH[PVU VU KLWVZP[Z ^P[O V[OLY -*+<Z HUK 6MMZOVYL )HURPUN <UP[Z �6)<� 
HYL Z\IQLJ[ [V ��� WLY JLU[ ÄUHS [H_�

� ;OL WYV]PZPVU MVY��ILULÄ[ MYVT� PUJVTL [H_ JVUZPZ[Z VM!

					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
� *\YYLU[! � � � �
� � 5VYTHS PUJVTL [H_ �50;�� ���������� ������� ����������      �
� � 4PUPT\T JVYWVYH[L PUJVTL [H_ �4*0;�� �� �������� �� �������
� � � � � ���������� �������� ���������� �������
� +LMLYYLK� ������� �� ��������� ������ ���      �
� � � � � ����� �� �������� �������� �������



6YJOLZ[YH[PUN HUK ,TIYHJPUN *OHUNL ��

� ;OL YLJVUJPSPH[PVU VM [OL WYV]PZPVU MVY PUJVTL [H_ JVTW\[LK H[ [OL Z[H[\[VY` [H_ YH[L HUK HJ[\HS WYV]PZPVU PZ HZ MVSSV^Z!

					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
		  	 	
� :[H[\[VY` PUJVTL [H_� ���������� ���������� ���� ����� �������� 
� ;H_ LMMLJ[Z VM!� � � �
� � -*+< PUJVTL� ���������� ���������� ���������� ���������
� � ;H_ L_LTW[ 
 [H_ WHPK PUJVTL� ������������ ����� ������ ������������ �����������
� � 6[OLY KLK\J[PISL�5VU�KLK\J[PISL L_WLUZL� ���� ��� ���� ��� ���� ��� �������
� � 5VU�KLK\J[PISL PU[LYLZ[ L_WLUZL� ������ ��� ���������� ������ ��� ���������
� � +LMLYYLK [H_ HZZL[� ������� �� ���������� ������ ��� ���������
� � 6[OLYZ� �� ������ ��������� �����  �� ��� ��
°� � � � � ����� �� �������� �������� �������

� +LMLYYLK [H_ HZZL[Z VM 7������� TPSSPVU ^HZ YLJVNUPaLK I` [OL 7HYLU[ MVY ���� MVY [OL WYPVY `LHYZ» L_JLZZ 4*0; V]LY 50;� *\YYLU[ [H_ 
YLN\SH[PVUZ HSSV^ MVY 4*0; WH`TLU[Z PU L_JLZZ VM [OL 50; [V IL \ZLK HZ [H_ JYLKP[Z HNHPUZ[ 50; WH`HISL V]LY H [OYLL�`LHY WLYPVK MYVT 
[OL `LHY VM PUJLW[PVU� :\IZPKPHYPLZ YLJVNUPaLK KLMLYYLK [H_ HZZL[Z VM 7������ TPSSPVU HUK 7������ TPSSPVU MVY *@ ���� HUK *@ ����� 
YLZWLJ[P]LS`� +L[HPSZ VM [OL L_JLZZ 4*0; V]LY 50; VM [OL 7HYLU[ HYL HZ MVSSV^Z!

� @LHY PUJ\YYLK� (TV\U[� ,_WPYLK� )HSHUJL� ,_WPY` KH[L
� � ��� �� ������ � �� ������ � +LJLTILY ��� ����
� � ������ � ���� � �� � ���� � +LJLTILY ��� ����
� � ������ �������� �� �������� +LJLTILY ��� ����
� � � � � �������� �� ��������

� )LSV^ HYL [OL [LTWVYHY` KPMMLYLUJLZ MVY ^OPJO UV KLMLYYLK [H_ HZZL[ PZ YLJVNUPaLK I` [OL 7HYLU[ ZPUJL 4HUHNLTLU[ ILSPL]LZ [OH[ P[ PZ 
UV[ WYVIHISL [OH[ M\[\YL [H_HISL WYVÄ[Z ^PSS IL H]HPSHISL HNHPUZ[ ^OPJO [OL HZZL[ JHU IL \[PSPaLK!

							       ����	 ����
		
� (SSV^HUJL MVY JYLKP[ SVZZLZ� � � ����������� ��� ����� 
� 4*0;�   � � � �     �� �������
°� � � � � � � ����������       � �������� �

	 9LWVY[�VU�[OL�:\WWSLTLU[HY`�0UMVYTH[PVU�9LX\PYLK�<UKLY�9L]LU\L�9LN\SH[PVUZ��99��5V��� ������HUK��������

	 :\WWSLTLU[HY` PUMVYTH[PVU <UKLY 99 5V� � �����

� 0U HKKP[PVU [V [OL YLX\PYLK Z\WWSLTLU[HY` PUMVYTH[PVU \UKLY 99 5V� �������� VU +LJLTILY  � ����� [OL )09 PZZ\LK 99 5V� � ����� 
^OPJO WYLZJYPILZ [OL UL^ HUU\HS PUJVTL [H_ MVYTZ [OH[ ^PSS IL \ZLK MVY ÄSPUN LMMLJ[P]L [H_HISL `LHY ����� :WLJPÄJHSS`� JVTWHUPLZ HYL 
YLX\PYLK [V KPZJSVZL JLY[HPU [H_ PUMVYTH[PVU PU [OLPY YLZWLJ[P]L UV[LZ [V ÄUHUJPHS Z[H[LTLU[Z� -VY [OL [H_HISL `LHY +LJLTILY ��� ����� 
[OL 7HYLU[ *VTWHU` YLWVY[LK [OL MVSSV^PUN YL]LU\LZ HUK L_WLUZLZ MVY PUJVTL [H_ W\YWVZLZ!

� 9L]LU\LZ� 	
� � :LY]PJLZ�VWLYH[PVUZ� � � � ����������
� � 5VU�VWLYH[PUN HUK [H_HISL V[OLY PUJVTL!� �  

� � ;YHKPUN HUK ZLJ\YP[PLZ NHPU� � � � ��������� 
� � :LY]PJL JOHYNLZ� MLLZ HUK JVTTPZZPVUZ� � � � �� ���� 
� � 7YVÄ[ MYVT HZZL[Z ZVSK� � � � ������� 
		  Income from trust operations	 � � � ������� 
� � 6[OLYZ� � � � ����� �

� � � � � � � � �������� 

� ,_WLUZLZ� �
� � *VZ[ VM ZLY]PJLZ!� �  

� � *VTWLUZH[PVU HUK MYPUNL ILULÄ[Z� � � � ��������  
� � 6[OLYZ� � � � ������ ��

� � � � � � � � ��������� 



2012 Annual Report 24

� 0[LTPaLK KLK\J[PVUZ!� �
 

� � *VTWLUZH[PVU HUK MYPUNL ILULÄ[Z� � � � ��������� 
� � ;H_LZ HUK SPJLUZLZ� � � � ������� � 
� � :LJ\YP[`� TLZZLUNLYPHS HUK QHUP[VYPHS� � � � ������� 
� � *VTT\UPJH[PVUZ� SPNO[ HUK ^H[LY� � � � ������� 
� � 0UMVYTH[PVU [LJOUVSVN` L_WLUZLZ� � � � ������� 
� � +LWYLJPH[PVU� � � � ������� 
� � )HK KLI[Z� � � � ������� 
� � 9LWHPYZ HUK THPU[LUHUJL� � � � �� ���� 
� � ;YHUZWVY[H[PVU HUK [YH]LS� � � � ������� 
� � 4HUHNLTLU[ HUK WYVMLZZPVUHS MLLZ� � � �  ����� 
� � 9LU[� � � � ������ 
� � 9LWYLZLU[H[PVU HUK LU[LY[HPUTLU[� � � � ������ 
� � 6[OLYZ� � � � ���������

� � � � � � � � ���������

	 :\WWSLTLU[HY` PUMVYTH[PVU <UKLY 99 5V� �������

� 6U 5V]LTILY ��� ����� [OL )09 PZZ\LK 99 5V� ������� [V HTLUK JLY[HPU WYV]PZPVUZ VM 99 5V� ������� ^OPJO WYV]PKLZ [OH[ Z[HY[PUN 
���� [OL UV[LZ [V ÄUHUJPHS Z[H[LTLU[Z ZOHSS PUJS\KL PUMVYTH[PVU VU [H_LZ� K\[PLZ HUK SPJLUZL MLLZ WHPK VY HJJY\LK K\YPUN [OL [H_HISL 
`LHY�

0�� ;OL KVJ\TLU[HY` Z[HTW [H_ �+:;� VU SVHU PUZ[Y\TLU[Z HUK V[OLY [YHUZHJ[PVUZ Z\IQLJ[ [OLYL[V MVY [OL [H_ WLYPVK ���� HYL HZ 
MVSSV^Z!

			   +VJ\TLU[Z���[YHUZHJ[PVUZ	 			   ��+:;�7(0+
		
� +LI[ PUZ[Y\TLU[Z� IVUKZ� JLY[PÄJH[L VM [PTL KLWVZP[Z� � � � ������� �
� 4VY[NHNLZ� WSLKNLZ� KLLK VM HZZPNUTLU[Z�[Y\Z[� � � � � �� �
� -VYLPNU IPSSZ VM L_JOHUNL� SL[[LYZ VM JYLKP[� � � � ������
� (JJLW[HUJL VM IPSSZ VM L_JOHUNL WH`HISL PU [OL 7OPSPWWPULZ� � � � ������
� )HUR� JOLJRZ� KYHM[Z HUK [LSLNYHWOPJ [YHUZMLY�V[OLYZ� � � �    ���
� ;V[HS +:; 7HPK°� � � �    ���������

00�� (SS  V[OLY [H_LZ� SVJHS HUK UH[PVUHS� WHPK MVY ����!

	 5H[PVUHS	
� � 7LYJLU[HNL [H_LZ �.9;�� � � � ���������
� � -YPUNL ILULÄ[Z [H_� � � � �����
� � 5H[PVUHS [H_LZ� � � � � �
� � � � � � � � ���������
	 3VJHS	
� � 9LHS LZ[H[L [H_� � � � ������
� � 3VJHS I\ZPULZZ [H_� � � � ������
� � 4H`VY»Z 7LYTP[�4\UPJPWHS 3PJLUZL�6[OLY 9LN\SH[VY` -LLZ�3PJLUZL 7LYTP[� � � � ����
� � 6[OLY SVJHS [H_LZ� � � � �����
� � � � � � � � ������ 
� ;V[HS �� � � � �    ���������

000�� ;OL HTV\U[ VM ^P[OOVSKPUN [H_LZ WHPK�HJJY\LK MVY [OL `LHY HTV\U[LK [V!

� ;H_ VU *VTWLUZH[PVU HUK ILULÄ[Z� � � � ����� �
� *YLKP[HISL ^P[OOVSKPUN [H_LZ� � � � �������
� -PUHS ^P[OOVSKPUN [H_LZ� � � � ���������
� ;V[HS�� � � �  � �� ������

� 0=�� ;H_LZ ^P[OOLSK I` JSPLU[ VU [OLPY PUJVTL WH`TLU[Z [V [OL )HUR ^LYL JSHPTLK HZ [H_ JYLKP[Z!

� ;H_ *YLKP[Z HNHPUZ[ 0UJVTL ;H_� � � � �������
� ;H_ *YLKP[Z HNHPUZ[ .YVZZ 9LJLPW[Z ;H_� � � � ��� ��
� ;V[HS �� � � � � ����� �

���	 9L[PYLTLU[�*VZ[

� ;OL 7HYLU[ OHZ ZLWHYH[L M\UKLK JVU[YPI\[VY` KLÄULK JVU[YPI\[PVU YL[PYLTLU[ WSHUZ JV]LYPUN HSS P[Z VMÄJLYZ HUK YLN\SHY LTWSV`LLZ� 
<UKLY [OL YL[PYLTLU[ WSHUZ� HSS JVUJLYULK VMÄJLYZ HUK LTWSV`LLZ HYL LU[P[SLK [V JHZO ILULÄ[ HM[LY ZH[PZM`PUN JLY[HPU HNL HUK ZLY]PJL 
YLX\PYLTLU[Z�  ;V[HS L_WLUZLZ JOHYNLK HNHPUZ[ VWLYH[PVUZ PU ���� HUK ���� HTV\U[LK [V 7������� TPSSPVU HUK 7������� TPSSPVU� 
YLZWLJ[P]LS`�



6YJOLZ[YH[PUN HUK ,TIYHJPUN *OHUNL ��

���	 3LHZL�*VU[YHJ[Z

� 6WLYH[PUN SLHZL JVTTP[TLU[Z ¶ HZ SLZZLL

� -\[\YL TPUPT\T YLU[HSZ WH`HISL \UKLY UVU�JHUJLSSHISL VWLYH[PUN SLHZLZ HZ H[ +LJLTILY �� HYL HZ MVSSV^Z!

� °�   					     �������7HYLU[
°	 °	 �					     �������������������	 ����
			 
� >P[OPU VUL `LHY� � � �������� �������
� (M[LY VUL `LHY I\[ UV[ TVYL [OHU Ä]L `LHYZ� � � �������� �������
� 4VYL [OHU Ä]L `LHYZ� � � �������� �������
							       ���������� ���������

� 6WLYH[PUN SLHZL JVTTP[TLU[Z ¶ HZ SLZZVY

� -\[\YL TPUPT\T YLU[HSZ YLJLP]HISL \UKLY UVU�JHUJLSSHISL VWLYH[PUN SLHZLZ HZ H[ +LJLTILY �� HYL HZ MVSSV^Z!

		           				   7HYLU[
°	 °	 �����				    ��������������	 ����
			 
� >P[OPU VUL `LHY� � � ������� ����� 
� (M[LY VUL `LHY I\[ UV[ TVYL [OHU Ä]L `LHYZ� � � ������� ������
							       ���� �� ������

���	 9LSH[LK�7HY[`�;YHUZHJ[PVUZ

� 0U [OL VYKPUHY` JV\YZL VM I\ZPULZZ� [OL 7HYLU[ OHZ SVHU [YHUZHJ[PVUZ ^P[O JLY[HPU KPYLJ[VYZ� VMÄJLYZ� Z[VJROVSKLYZ HUK YLSH[LK PU[LYLZ[Z 
�+6:90��  ,_PZ[PUN IHURPUN YLN\SH[PVUZ SPTP[ [OL HTV\U[ VM PUKP]PK\HS SVHUZ [V +6:90� �� WLY JLU[ VM ^OPJO T\Z[ IL ZLJ\YLK I` [OLPY 
YLZWLJ[P]L KLWVZP[Z HUK IVVR ]HS\L VM [OLPY YLZWLJ[P]L PU]LZ[TLU[Z PU [OL 7HYLU[� 0U [OL HNNYLNH[L� SVHUZ [V +6:90 NLULYHSS` ZOV\SK 
UV[ L_JLLK [OL YLZWLJ[P]L [V[HS \UPTWHPYLK JHWP[HS VY �� WLY JLU[ VM [V[HS SVHU WVY[MVSPV� ^OPJOL]LY PZ SV^LY� VM [OL 7HYLU[� 

� ):7 *PYJ\SHY ��� KH[LK :LW[LTILY ��� ���� WYLZJYPILK [OL +6:90 Y\SLZ MVY NV]LYUTLU[ IVYYV^PUNZ PU NV]LYUTLU[�V^ULK VY JVU[YVSSLK 
IHURZ� :HPK JPYJ\SHY JVUZPKLYLK HZ PUKPYLJ[ IVYYV^PUNZ VM [OL 9LW\ISPJ VM [OL 7OPSPWWPULZ �967�� SVHUZ� V[OLY JYLKP[ HJJVTTVKH[PVUZ 
HUK N\HYHU[LLZ [V! �H� .V]LYUTLU[�6^ULK HUK *VU[YVSSLK *VYWVYH[PVUZ �.6**Z�" HUK �I� *VYWVYH[PVUZ ^OLYL [OL 967� P[Z HNLUJPLZ�
KLWHY[TLU[Z� I\YLH\Z� HUK�VY .6**Z V^U H[ SLHZ[ �� WLY JLU[ VM [OL Z\IZJYPILK JHWP[HS Z[VJRZ�

� ;V[HS V\[Z[HUKPUN +6:90 SVHUZ VM [OL 7HYLU[ HZ VM +LJLTILY ��� ���� HTV\U[LK [V 7������ TPSSPVU VM ^OPJO 7��� �� TPSSPVU HYL 
NV]LYUTLU[ IVYYV^PUNZ JV]LYLK I` ):7 *PYJ\SHY ����

� ;OL MVSSV^PUN HYL [OL ZPNUPÄJHU[ [YHUZHJ[PVUZ VM [OL 7HYLU[ ^P[O YLSH[LK WHY[PLZ!

							       ����				    ����
							       6[OLY				    6[OLY
							       �.6**Z�				    �.6**Z�
					     2L`		  7YV]PKLU[		  2L`		  7YV]PKLU[
					     4HUHNLTLU[		  -\UK�HUK		  4HUHNLTLU[		  -\UK�HUK
					     7LYZVUULS	 :\IZPKPHYPLZ	 9\YHS�)HURZ�	 ;V[HS	 7LYZVUULS	 :\IZPKPHYPLZ	 9\YHS�)HURZ�	 ;V[HS
� 9LJLP]HISLZ MYVT J\Z[VTLYZ� ���� �� ���������� ��������� � ����������� �������  ������� ������� ��� ����� ��� 
� +LWVZP[ SPHIPSP[PLZ�       �       � �������� �� �������� �� �������� �� �������
� 6[OLY SPHIPSP[PLZ�    �          � ���� � � �� ���� � � �� ������ � �� ������ 
� � � � � ���� �� ���������� ��������� � �������� �� ������� ��� ������ ������� ��� ���� �� ��

� ;OL MVSSV^PUN HYL [OL ZPNUPÄJHU[ [YHUZHJ[PVUZ ^P[O Z\IZPKPHYPLZ!

	 °� °� � � � � ����	 ����
				  
� :HSLZ��7\YJOHZLZ�� � � ������ �� ���  ��
� 0U[LYLZ[ PUJVTL� � � ������� ������
� 0U[LYLZ[ L_WLUZL� � � ���������� ���������
� 3LHZL L_WLUZL� � � ��������� �� ��  �
� 6[OLY PUJVTL� � � ���� � �����
� 6[OLY L_WLUZLZ� � � ���������� ���������
� � � � � � � ������ ��� ���������
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� ;YHUZHJ[PVUZ ^P[O V[OLY YLSH[LK WHY[PLZ!

� *VTWLUZH[PVU VM RL` THUHNLTLU[ WLYZVUULS!

					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
			   	
� 6KRUW�WHUP HPSOR\HH EHQH¿WV� �������� �������� ������� �������
� 3RVW�HPSOR\PHQW EHQH¿WV� ������� ������� ������� ������
� 6[OLY SVUN�[LYT ILULÄ[Z� ������� ������� ������� ������
	 Total 			  176,424	 181,340	 157,814	 165,596

� ;LYTZ HUK JVUKP[PVUZ VM [YHUZHJ[PVUZ ^P[O YLSH[LK WHY[PLZ!

� ;OL ZHSLZ [V HUK W\YJOHZLZ MYVT YLSH[LK WHY[PLZ HYL THKL H[ UVYTHS THYRL[ WYPJLZ HUK ZL[[SLTLU[ PZ THKL PU JHZO�  ;OLYL OH]L 
ILLU UV N\HYHU[LLZ WYV]PKLK VY YLJLP]LK MVY HU` YLSH[LK WHY[` YLJLP]HISLZ VY WH`HISLZ�  -VY [OL `LHYZ LUKLK +LJLTILY ��� ���� HUK 
2011� [OL .YV\W OHZ UV[ THKL HU` WYV]PZPVU MVY KV\I[M\S HJJV\U[Z YLSH[PUN [V HTV\U[Z V^LK I` YLSH[LK WHY[PLZ�  ;OPZ HZZLZZTLU[ PZ 
\UKLY[HRLU LHJO ÄUHUJPHS `LHY [OYV\NO L_HTPUH[PVU VM [OL ÄUHUJPHS WVZP[PVU VM [OL YLSH[LK WHY[` HUK [OL THYRL[ PU ^OPJO [OL YLSH[LK 
WHY[` VWLYH[LZ�  

���	 ;Y\Z[�6WLYH[PVUZ

� ;OL 7HYLU[ PZ H\[OVYPaLK \UKLY P[Z *OHY[LY [V VMMLY [Y\Z[ ZLY]PJLZ HUK HKTPUPZ[LY [Y\Z[ M\UKZ [OYV\NO P[Z ;Y\Z[ )HURPUN .YV\W�  ;OL 
7HYLU[ HJJLW[Z M\UKZ LU[Y\Z[LK I` JSPLU[Z HUK \UKLY[HRLZ HZ [Y\Z[LL [V PU]LZ[ Z\JO M\UKZ PU HJJLW[HISL ZLJ\YP[PLZ VY V[OLY PU]LZ[TLU[ 
V\[SL[Z�  ;Y\Z[ M\UKZ VY HZZL[Z \UKLY 4HUHNLTLU[ VM [OL 7HYLU[ \UKLY P[Z [Y\Z[ VWLYH[PVUZ HTV\U[LK [V 7 ��������� HUK 7���������� 
HZ H[ +LJLTILY ��� ���� HUK ����� YLZWLJ[P]LS`�

� :\TTHY` VM (ZZL[Z \UKLY 4HUHNLTLU[ PZ HZ MVSSV^Z!

	 °						      ����	 ����
			 
	 Special Purpose Trust			   ���������� �� ����� 
� 6[OLY -PK\JPHY` (JJV\U[Z� � �  � ������� ������� ��
� (NLUJ`� � � � ����������� ����������
� ;Y\Z[�� � � � ����������� ��� ���� �
� � � � � � �  ���������� ����������

� 0U JVTWSPHUJL ^P[O [OL YLX\PYLTLU[Z VM [OL .LULYHS )HURPUN 3H^� NV]LYUTLU[ ZLJ\YP[PLZ ^P[O [V[HS MHJL ]HS\L VM 7��������� PU ���� 
HUK 7������� PU ���� HYL KLWVZP[LK ^P[O ):7 HZ ZLJ\YP[` MVY [OL 7HYLU[»Z MHP[OM\S WLYMVYTHUJL VM P[Z ÄK\JPHY` VISPNH[PVU�  

���	 +LYP]H[P]L�-PUHUJPHS�0UZ[Y\TLU[Z

� +LYP]H[P]L PUZ[Y\TLU[Z ¶ MHPY ]HS\LZ HYL LZ[PTH[LK IHZLK VU X\V[LK THYRL[ WYPJLZ� WYPJLZ WYV]PKLK I` PUKLWLUKLU[ WHY[PLZ VY ]HS\LZ 
KL[LYTPULK \ZPUN HJJLW[LK ]HS\H[PVU TVKLSZ ^P[O VIZLY]HISL PUW\[Z�

	 -YLLZ[HUKPUN +LYP]H[P]LZ

� *\YYLUJ` -VY^HYKZ

� (Z VM +LJLTILY ��� ����� [OL V\[Z[HUKPUN UV[PVUHS HTV\U[ VM [OL J\YYLUJ` ZLSS MVY^HYK�Z^HW HNYLLTLU[Z ^P[O TH[\YP[` VM SLZZ [OHU 
ZP_ TVU[OZ HTV\U[LK [V 7������� � TPSSPVU ^P[O THYRL[ ]HS\L VM 7����� ��� TPSSPVU� 

� -VYLPNU ,_JOHUNL �-?� 9PZR *V]LY 

� ;OL MVYLPNU L_JOHUNL YPZR JV]LY VU MVYLPNU IVYYV^PUNZ PZ H KLYP]H[P]L ÄUHUJPHS PUZ[Y\TLU[ WLY ):7 4VUL[HY` )VHYK 9LZVS\[PVU 
5V� ���� KH[LK (\N\Z[ ��� ���� HUK P[Z MHPY ]HS\L JOHUNLZ HYL YLWVY[LK PU [OL PUJVTL Z[H[LTLU[�  (Z VM +LJLTILY ��� ����� [OL 
V\[Z[HUKPUN UV[PVUHS HTV\U[ VM [OL -? YPZR JV]LY HTV\U[LK [V <:������ TPSSPVU HUK 17@��������� TPSSPVU�

	 ,TILKKLK +LYP]H[P]LZ 

	 ,TILKKLK *YLKP[ +LYP]H[P]LZ 

� ;OPZ PUJS\KLZ JYLKP[ KLMH\S[ Z^HWZ LTILKKLK PU OVZ[ KLI[ PUZ[Y\TLU[Z HUK ^P[O JYLKP[ SPURHNLZ [V YLMLYLUJL LU[P[PLZ�  (Z VM +LJLTILY 
��� ����� [OL 7HYLU[ OHZ UV Z\JO V\[Z[HUKPUN JYLKP[ KLYP]H[P]LZ� 



6YJOLZ[YH[PUN HUK ,TIYHJPUN *OHUNL ��

� ,TILKKLK 6W[PVUHSP[PLZ PU +LI[ 0U]LZ[TLU[Z 

� ;OPZ PUJS\KLZ JHSS� W\[� L_[LUZPVU� HUK JVU]LYZPVU VW[PVUZ PU KLI[ ZLJ\YP[PLZ HUK SVHU YLJLP]HISLZ�   ;OL LTILKKLK JHSS� W\[ HUK 
L_[LUZPVU VW[PVUZ HYL KLLTLK [V IL JSVZLS` YLSH[LK [V [OLPY OVZ[ JVU[YHJ[Z� ^OPSL [OL W\[ VW[PVU LTILKKLK PU H KLI[ PU]LZ[TLU[ PZ UV[ 
KLLTLK [V IL ZPNUPÄJHU[� 

� ,TILKKLK *\YYLUJ` +LYP]H[P]LZ 
	
� ;OL .YV\W OHZ J\YYLUJ` KLYP]H[P]LZ LTILKKLK PU OVZ[ UVU�ÄUHUJPHS JVU[YHJ[Z Z\JO HZ SLHZL HNYLLTLU[Z HUK W\YJOHZL VYKLYZ�  (Z VM 

+LJLTILY ��� ����� [OLZL J\YYLUJ` KLYP]H[P]LZ HYL UV[ KLLTLK [V IL ZPNUPÄJHU[�

� �	 *VTTP[TLU[Z�HUK�*VU[PUNLU[�3PHIPSP[PLZ

� 0U [OL UVYTHS JV\YZL VM I\ZPULZZ� [OL .YV\W THRLZ ]HYPV\Z JVTTP[TLU[Z HUK PUJ\YZ JLY[HPU JVU[PUNLU[ SPHIPSP[PLZ ^OPJO HYL UV[ 
WYLZLU[LK PU [OL ÄUHUJPHS Z[H[LTLU[Z�   ;OL .YV\W KVLZ UV[ HU[PJPWH[L TH[LYPHS SVZZLZ MYVT [OLZL JVTTP[TLU[Z HUK JVU[PUNLU[ 
SPHIPSP[PLZ� 

� ;OL .YV\W PZ JVU[PUNLU[S` SPHISL MVY SH^Z\P[Z VY JSHPTZ ÄSLK I` [OPYK WHY[PLZ ^OPJO HYL LP[OLY WLUKPUN KLJPZPVU I` [OL JV\Y[Z VY \UKLY 
ULNV[PH[PVU� [OL V\[JVTL VM ^OPJO PZ UV[ WYLZLU[S` KL[LYTPUHISL�  0U [OL VWPUPVU VM 4HUHNLTLU[ HUK P[Z SLNHS JV\UZLS� [OL L]LU[\HS 
SPHIPSP[` \UKLY [OLZL SH^Z\P[Z VY JSHPTZ� PM HU`� ^PSS UV[ OH]L H TH[LYPHS LMMLJ[ VU [OL .YV\W»Z ÄUHUJPHS Z[H[LTLU[Z�

� ;OL MVSSV^PUN PZ H Z\TTHY` VM ]HYPV\Z JVTTP[TLU[Z HUK JVU[PUNLUJPLZ H[ [OLPY LX\P]HSLU[ WLZV YL]HS\LK HTV\U[Z HYPZPUN MYVT VMM�
IHSHUJL ZOLL[ P[LTZ ^OPJO [OL 7HYLU[ OHZ JVU[YHJ[LK!

						      	 7HYLU[
°	 °	 °					     ����	 ����
				  
� ;Y\Z[  +LWHY[TLU[ HJJV\U[Z� 		   ���������� ����������
� *VTTP[TLU[Z� � � ����������� � ��������
� :[HUKI`�JVTTLYJPHS SL[[LYZ VM JYLKP[� � � ������ ��� �� ������
� +LYP]H[P]LZ� � � ����������� �������
� 6\[Z[HUKPUN N\HYHU[LLZ� � � �������� ���� ����
� :WV[ L_JOHUNL JVU[YHJ[Z� � �  �������  ������
� 3H[L KLWVZP[Z YLJLP]LK� � � �������� �������
� 6\[^HYK IPSSZ MVY JVSSLJ[PVU� � � ������� ���� �
� 6[OLYZ� � � �  � ����� ������� �
� � � � � � � ���������� �  ���� ����

���	 -PUHUJPHS�7LYMVYTHUJL

� ;OL MVSSV^PUN IHZPJ YH[PVZ TLHZ\YL [OL ÄUHUJPHS WLYMVYTHUJL VM [OL 7HYLU[!

	 °� � � � � � ����	 ����
				  
� 5L[ PU[LYLZ[ THYNPU YH[PV � � � ������ �����
� 9L[\YU VU H]LYHNL HZZL[Z� � � ������ �����
� 9L[\YU VU H]LYHNL LX\P[`� � � ������� ������

���	 *HWP[HS�-\UKZ

� ;OL 7HYLU[ JVTWSPLZ ^P[O [OL WYV]PZPVU VM 9( ���� VU KP]PKLUK KLJSHYH[PVU [V [OL 5H[PVUHS .V]LYUTLU[ �5.� HUK ^P[O [OL SVHU HUK 
N\HYHU[LL HNYLLTLU[Z IL[^LLU [OL >VYSK )HUR� [OL 7HYLU[ HUK [OL +LWHY[TLU[ VM -PUHUJL �+6-��  6U 4H` ��� ����� [OL 7HYLU[ 
YLTP[[LK 7��� IPSSPVU JHZO KP]PKLUK [V [OL 5. IHZLK VU P[Z *@���� UL[ PUJVTL�  

	 *HWP[HS 4HUHNLTLU[

� ;OL V]LYHSS JHWP[HS THUHNLTLU[ VIQLJ[P]L VM [OL .YV\W PZ [V JYLH[L H TVYL LMÄJPLU[ JHWP[HS Z[Y\J[\YL ^OPSL LUZ\YPUN JVTWSPHUJL ^P[O 
L_[LYUHSS` PTWVZLK JHWP[HS YLX\PYLTLU[Z�

� ;OL .YV\W THUHNLZ P[Z JHWP[HS I` THPU[HPUPUN Z[YVUN JYLKP[ YH[PUNZ HUK OLHS[O` JHWP[HS YH[PVZ [V Z\WWVY[ P[Z I\ZPULZZ HUK Z\Z[HPU 
P[Z THUKH[L�  (KQ\Z[TLU[Z [V [OL .YV\W»Z JHWP[HS Z[Y\J[\YL HYL THKL PU [OL SPNO[ VM JOHUNLZ PU LJVUVTPJ JVUKP[PVUZ HUK [OL YPZR 
JOHYHJ[LYPZ[PJZ VM P[Z HJ[P]P[PLZ�  0U VYKLY [V THPU[HPU VY HKQ\Z[ [OL JHWP[HS Z[Y\J[\YL� [OL .YV\W TH` PZZ\L JHWP[HS ZLJ\YP[PLZ�  5V JOHUNLZ 
^LYL THKL PU [OL VIQLJ[P]LZ� WVSPJPLZ HUK WYVJLZZLZ MYVT [OL WYL]PV\Z `LHYZ�
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	 9LN\SH[VY` 8\HSPM`PUN *HWP[HS

� <UKLY L_PZ[PUN ):7 YLN\SH[PVUZ� [OL 7HYLU[»Z JVTWSPHUJL ^P[O YLN\SH[VY` YLX\PYLTLU[Z HUK YH[PVZ PZ KL[LYTPULK IHZLK VU [OL HTV\U[ 
VM [OL 7HYLU[»Z \UPTWHPYLK JHWP[HS �YLN\SH[VY` UL[ ^VY[O� HZ YLWVY[LK [V [OL ):7�

� 0U HKKP[PVU� [OL YPZR�IHZLK JHWP[HS YH[PV VM H IHUR� L_WYLZZLK HZ H WLYJLU[HNL VM X\HSPM`PUN JHWP[HS [V YPZR�^LPNO[LK HZZL[Z� ZOV\SK UV[ IL 
SLZZ [OHU �� WLY JLU[ MVY IV[O Z[HUK�HSVUL IHZPZ �OLHK VMÄJL HUK IYHUJOLZ� HUK JVUZVSPKH[LK IHZPZ �7HYLU[ HUK Z\IZPKPHYPLZ LUNHNLK 
PU ÄUHUJPHS HSSPLK \UKLY[HRPUNZ I\[ L_JS\KPUN PUZ\YHUJL JVTWHUPLZ��  8\HSPM`PUN JHWP[HS HUK YPZR�^LPNO[LK HZZL[Z HYL JVTW\[LK IHZLK 
VU ):7 YLN\SH[PVUZ� 9PZR�^LPNO[LK HZZL[Z JVUZPZ[ VM [V[HS HZZL[Z SLZZ JHZO VU OHUK� K\L MYVT ):7� SVHUZ JV]LYLK I` OVSK�V\[ VU VY 
HZZPNUTLU[ VM KLWVZP[Z� SVHUZ VY HJJLW[HUJLZ \UKLY SL[[LYZ VM JYLKP[ [V [OL L_[LU[ JV]LYLK I` THYNPU KLWVZP[Z HUK V[OLY UVU�YPZR P[LTZ 
KL[LYTPULK I` [OL 4VUL[HY` )VHYK �4)� VM [OL ):7�

 
� ):7 *PYJ\SHY 5V� ���� LMMLJ[P]L 1\S` �� ����� PZZ\LK N\PKLSPULZ [OH[ YLX\PYLK H THYRL[ YPZR JOHYNL ^OLU JVTW\[PUN [OL JHWP[HS�[V�YPZR 

HZZL[Z YH[PV �*(9��  6U (\N\Z[ �� ����� ):7 *PYJ\SHY 5V� ��� ^HZ PZZ\LK WYLZJYPIPUN [OL PTWSLTLU[PUN N\PKLSPULZ MVY [OL YL]PZLK 
YPZR�IHZLK JHWP[HS HKLX\HJ` MYHTL^VYR MVY [OL 7OPSPWWPUL IHURPUN Z`Z[LT [V JVUMVYT ^P[O )HZLS 00 YLJVTTLUKH[PVUZ� ;OL UL^ ):7 
N\PKLSPULZ PTWSLTLU[LK LMMLJ[P]L 1\S` �� ���� PUJS\KLK JHWP[HS JOHYNLZ MVY VWLYH[PVUHS YPZR \ZPUN [OL IHZPJ PUKPJH[VY VY Z[HUKHYKPaLK 
approach.

						      �(TV\U[Z PU 4PSSPVUZ�� �
					     .YV\W		  7HYLU[
					     ����	 ����	 ����	 ����
				  
� ;PLY � *HWP[HS� ������� ���� �� ������� ������
� ;PLY � *HWP[HS� ������� ������� ������� ����� 
� .YVZZ 8\HSPM`PUN *HWP[HS� ������� ������� ������� ������
� 3LZZ! 9LX\PYLK +LK\J[PVUZ� ������ ������ ������ ���� 
� ;V[HS 8\HSPM`PUN *HWP[HS� ���  �� ������� � ����� ��� ��
� 9PZR >LPNO[LK (ZZL[Z� ����� �� �������� �������� �������
� (KQ\Z[LK ;PLY � *HWP[HS YH[PV� ������� ������� ������� ������
� ;V[HS *HWP[HS YH[PV �*(9�� ������� ������� ������� ������

� ;OL YLN\SH[VY` X\HSPM`PUN JHWP[HS VM [OL 7HYLU[ JVUZPZ[Z VM ;PLY � �JVYL� JHWP[HS� ^OPJO JVTWYPZLZ WHPK�\W JVTTVU Z[VJR� YL[HPULK 
LHYUPUNZ J\YYLU[ `LHY WYVÄ[ SLZZ YLX\PYLK KLK\J[PVUZ Z\JO HZ \UZLJ\YLK JYLKP[ HJJVTVKH[PVUZ [V +6:90 HUK KLMLYYLK PUJVTL [H_�  
;OL V[OLY JVTWVULU[ VM YLN\SH[VY` JHWP[HS PZ ;PLY � �Z\WWSLTLU[HY`� JHWP[HS� ̂ OPJO PUJS\KLZ \UZLJ\YLK Z\IVYKPUH[LK KLI[� NLULYHS SVHU 
SVZZ WYV]PZPVU HUK �� WLY JLU[ VM UL[ \UYLHSPaLK NHPU VU H]HPSHISL MVY ZHSL LX\P[` ZLJ\YP[PLZ W\YJOHZLK�

� ;OL 8\HSPM`PUN *HWP[HS VM [OL .YV\W HUK 7HYLU[ ^HZ PUJYLHZLK HZ VM +LJLTILY ��� ���� K\L [V PZZ\HUJL VM [OL 7���� IPSSPVU 3; 00 
\UZLJ\YLK Z\IVYKPUH[LK UV[LZ SHZ[ 1HU\HY` ��� ����� 0UJYLHZL PU [OL .YV\W»Z HUK 7HYLU[»Z YPZR�^LPNO[LK HZZL[Z HZ VM +LJLTILY ��� 
���� ^HZ K\L [V [OL L_WHUKLK SVHU WVY[MVSPV HUK VMM IVVR P[LTZ�

� 3)7 .YV\W OHZ M\SS` JVTWSPLK ^P[O [OL *(9 YLX\PYLTLU[ VM [OL ):7�

���	 -PUHUJPHS�9PZR�4HUHNLTLU[

	 90:2�4(5(.,4,5;�69.(50A(;065

� ;OL 3)7 .YV\W PZ PU]VS]LK PU ]HYPV\Z IHURPUN HJ[P]P[PLZ [OH[ L_WVZL P[ [V ]HYPV\Z YPZRZ ̂ OPJO \UKLY [OL YLN\SHY JV\YZL VM I\ZPULZZ YLX\PYL 
[OL )HUR [V LMMLJ[P]LS` TLHZ\YL HUK HUHS`aL� TVUP[VY HUK JVU[YVS PKLU[PÄLK YPZRZ�  ;OPZ PUJS\KLZ JYLKP[ YPZR� THYRL[ YPZR �WYPJL YPZR� 
PU[LYLZ[ YH[L YPZR HUK MVYLPNU L_JOHUNL YPZR� HUK SPX\PKP[` YPZR�  ;OL )HUR THUHNLZ HSS YPZRZ PU HJJVYKHUJL ^P[O ZL[ WYPUJPWSLZ� WYVWLYS` 
HSPNULK VYNHUPaH[PVUHS Z[Y\J[\YL� KLÄULK K\[PLZ HUK YLZWVUZPIPSP[PLZ� LZ[HISPZOLK WVSPJPLZ HUK WYVJLK\YLZ HZ ^LSS HZ HWWYVWYPH[L 
TLHZ\YLTLU[�  TVUP[VYPUN HUK JVU[YVS  WYVJLZZLZ�

� ;OL MVSSV^PUN RL` WYPUJPWSLZ Z\WWVY[ [OL )HUR»Z HWWYVHJO [V YPZR THUHNLTLU[!

�� ;OL )VHYK VM +PYLJ[VYZ L_LYJPZLZ V]LYZPNO[ VU HSS YPZR�YLSH[LK M\UJ[PVUZ HUK HJ[P]P[PLZ VM [OL )HUR IHZLK VU H [VW�KV^U 
structure.

�� ;OL )VHYK YPZR THUHNLTLU[ V]LYZPNO[ M\UJ[PVU PZ YLUKLYLK [OYV\NO ]HYPV\Z JVTTP[[LLZ SPRL [OL 9PZR 4HUHNLTLU[ *VTTP[[LL 
�9PZR*VT�� [OL (\KP[ *VTTP[[LL �(*�� [OL (ZZL[ HUK 3PHIPSP[` *VTTP[[LL �(3*6� HUK [OL 0U]LZ[TLU[ HUK 3VHU *VTTP[[LL 
�03*��  0U NLULYHS� [OL 9PZR*VT ZLY]LZ HZ [OL V]LYZLLY MVY THUHNPUN [OL )HUR»Z JYLKP[� THYRL[� SPX\PKP[`� VWLYH[PVUHS HUK V[OLY 
IHUR�^PKL YPZRZ PU H JVVYKPUH[LK THUULY ^P[OPU [OL VYNHUPaH[PVU�  :WLJPÄJHSS`� P[ HWWYV]LZ WVSPJPLZ HUK L]HS\H[LZ LMMLJ[P]LULZZ 
VM [OL )HUR»Z YPZR THUHNLTLU[ MYHTL^VYR�

�� ;OL 9PZR 4HUHNLTLU[ .YV\W �94.� PZ PUKLWLUKLU[ MYVT YPZR [HRPUN \UP[Z HUK WLYMVYTZ [OL V]LYZPNO[ M\UJ[PVU MVY HSS THQVY 
YPZR HYLHZ �JYLKP[� THYRL[ HUK SPX\PKP[`� VWLYH[PVUHS HUK V[OLY IHUR�^PKL YPZRZ��  0[ V]LYZLLZ YPZR THUHNLTLU[ PTWSLTLU[H[PVU� 
TVUP[VYPUN HUK JVU[YVS�
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�� <UKLY 94.� ^OPJO PZ OLHKLK I` [OL *OPLM 9PZR 6MÄJLY� HYL [OYLL KLWHY[TLU[Z JYLH[LK [V OHUKSL ZWLJPÄJ YPZR HYLHZ HZ MVSSV^Z! 
*YLKP[ 7VSPJ` HUK 9PZR 4HUHNLTLU[ +LWHY[TLU[ �*794+�� ;YLHZ\Y` 9PZR 4HUHNLTLU[ +LWHY[TLU[ �;94+�� HUK )\ZPULZZ 
9PZR 4HUHNLTLU[ +LWHY[TLU[ �)94+� MVY VWLYH[PVUZ YPZR� PUJS\KPUN Z`Z[LT� SLNHS� [LJOUVSVN` HUK V[OLY YPZR�

�� ,U[LYWYPZL 9PZR 4HUHNLTLU[ �,94� JVTWSLTLU[Z [OL )HUR»Z ZPSV YPZR THUHNLTLU[ HWWYVHJO HUK YLPUMVYJLZ YPZR HUHS`ZPZ HZ P[ 
JYVZZ�M\UJ[PVUHSS` L_HTPULZ PU[LYKLWLUKLUJPLZ HUK KPZZLJ[Z P[Z ZV\YJLZ�

90:2�*(;,.690,:

� (Z [OL )HUR YLJVNUPaLZ HSS YPZRZ PUOLYLU[ [V P[Z THUKH[L HUK P[Z ]HYPV\Z I\ZPULZZ HJ[P]P[PLZ� P[ LTIHYRLK VU HU ,U[LYWYPZL�^PKL 9PZR 
4HUHNLTLU[ �,94� 7YVQLJ[ [V JHW[\YL HSS YPZR L]LU[Z JH[LNVYPaLK \UKLY ):7 *PYJ\SHY 5V� ��� �.\PKLSPULZ VU :\WLY]PZPVU I` 9PZR�! 
JYLKP[ YPZRZ� THYRL[ YPZRZ� JVTWSPHUJL YPZRZ� SPX\PKP[` YPZRZ� PU[LYLZ[ YH[L YPZRZ� VWLYH[PVUZ YPZRZ� YLW\[H[PVU YPZRZ HUK Z[YH[LNPJ YPZRZ�  
;OL �� YPZRZ [OH[ JVTWYPZL [OL )HUR»Z 9PZR <UP]LYZL HUK MHSSPUN \UKLY [OL HIV]L LPNO[ JH[LNVYPLZ HYL KLÄULK� J\Z[VTPaLK HUK NP]LU 
Z\IZ[HUJL PU [OL 3(5+)(52 9PZR +PJ[PVUHY` KL]LSVWLK \UKLY [OL ,94 PUP[PH[P]L� 

� ;OYV\NO [OL 9PZR :LSM�(ZZLZZTLU[ �9:(� WYVJLZZ \UKLY [OL ,94� ZLUPVY THUHNLTLU[ WYPVYP[PaLK JYP[PJHS YPZRZ PU [LYTZ VM PUOLYLU[ 
PTWHJ[ HUK LMMLJ[P]LULZZ VM YPZR THUHNLTLU[ HJ[P]P[PLZ�  ;OPZ YLZ\S[LK PU [OL WYPVYP[PaH[PVU VM �� JYP[PJHS YPZRZ�  -YVT [OLZL �� JYP[PJHS 
YPZRZ [OL [VW Ä]L YPZRZ VM [OL )HUR ^LYL ZLSLJ[LK PU� HZ MVSSV^Z!  

�� 4HYRL[�9PZR PZ [OL MHPS\YL [V HU[PJPWH[L HUK THUHNL Å\J[\H[PVUZ PU [OL ]HS\LZ VM [OL )HUR»Z PU]LZ[TLU[Z HUK JV\SK SLHK [V 
economic losses. 

�� *V\U[LYWHY[`�*YLKP[�9PZR�3VHUZ PZ [OL PUHIPSP[` [V YL]PL^ HUK HUHS`aL [OL JYLKP[ X\HSP[` VM WV[LU[PHS�L_PZ[PUN IVYYV^LYZ [V 
ZLY]L HZ IHZPZ MVY SVHU HWWYV]HS �H[ HWWSPJH[PVU� HUK [V KL[LYTPUL [OL WYVIHIPSP[` VM KLMH\S[ �VU HU VUNVPUN IHZPZ�� JV\SK SLHK [V 
economic losses.

�� 0;�4HUHNLTLU[�9PZR PZ [OL MHPS\YL [V LMMLJ[P]LS` WYPVYP[PaL 0; PUP[PH[P]LZ HUK HKTPUPZ[LY 0; YLZV\YJLZ� TH` SLHK [V SVZ[ I\ZPULZZ 
HUK OPUKLY [OL HJOPL]LTLU[ VM [OL )HUR»Z NVHSZ HUK VIQLJ[P]LZ�

�� 7LVWSL�9PZRZ!

�� 7LVWSL�+L]LSVWTLU[�HUK�7LYMVYTHUJL�9PZR�PZ [OL PUHIPSP[` [V KL]LSVW HUK LUOHUJL LTWSV`LL ZRPSSZ HUK WYV]PKL H 
ZV\UK LTWSV`LL WLYMVYTHUJL THUHNLTLU[ Z`Z[LT� TH` YLK\JL LTWSV`LL TV[P]H[PVU HUK TH` HK]LYZLS` PTWHJ[ [OL 
HJOPL]LTLU[ VM KLZPYLK WLYMVYTHUJL HUK JVUK\J[�

�� 9LJY\P[PUN�HUK�9L[LU[PVU�9PZR PZ [OL PUHIPSP[` VM [OL )HUR [V H[[YHJ[� YL[HPU HUK KL]LSVW JVTWL[LU[ LTWSV`LLZ� TPNO[ 
SLHK [V VYNHUPaH[PVUHS K`ZM\UJ[PVU HUK SV^ TVYHSL�

�� :\JJLZZPVU�7SHUUPUN�9PZR PZ [OL MHPS\YL [V JYLH[L HUK PTWSLTLU[ H MLHZPISL JVU[PU\HUJL WSHU MVY RL` IHUR WVZP[PVUZ HUK 
LTWSV`LLZ� TPNO[ HK]LYZLS` HMMLJ[ [OL Z[HIPSP[` VM VYNHUPaH[PVUHS SLHKLYZOPW HUK I\ZPULZZ JVU[PU\P[`�

�� *SPLU[�9LSH[PVUZOPW�4HUHNLTLU[�9PZR PZ [OL PUHIPSP[` [V LMMLJ[P]LS` PKLU[PM` HUK HKKYLZZ [OL J\Z[VTLYZ» ULLKZ ^OPJO ^PSS 
ULNH[P]LS` HMMLJ[ [OL )HUR»Z YLW\[H[PVU HUK YLSH[PVUZOPW ^P[O J\Z[VTLYZ�

� (KKP[PVUHSS` HUK PU ]PL^ VM [OL JOHUNPUN THJYV�LJVUVTPJ SHUKZJHWL� HUV[OLY 9:( WYVJLZZ ^HZ JVUK\J[LK PU +LJLTILY ���� HUK [OL 
MVSSV^PUN ZL]LU YPZRZ ^LYL PKLU[PÄLK!

�� :[YH[LNPJ�7SHUUPUN�9PZR PZ [OL MHPS\YL [V KL]LSVW� PTWSLTLU[ HUK TVUP[VY PUZ[P[\[PVUHS Z[YH[LNPLZ HUK KPYLJ[PVU ^PSS [OYLH[LU [OL 
)HUR»Z V]LYHSS ]PHIPSP[` HUK NYV^[O WYVZWLJ[Z�

�� :VJPV�7VSP[PJHS�9PZR PZ [OL MHPS\YL [V \UKLYZ[HUK� HKKYLZZ HUK HU[PJPWH[L WVSP[PJHS THUKH[LZ HUK ZVJPHS HUK J\S[\YHS 
KL]LSVWTLU[Z ^PSS HMMLJ[ [OL )HUR»Z V]LYHSS VWLYH[PVUZ�

�� ;LJOUVSVN`�0KLU[PÄJH[PVU�9PZR PZ [OL MHPS\YL [V PKLU[PM` HUK WYPVYP[PaL [OL HWWYVWYPH[L Z`Z[LT HUK [LJOUVSVN` [V Z\WWVY[ 
I\ZPULZZ WYVJLZZLZ VY THQVY PUP[PH[P]LZ TH` SLHK [V JVZ[S` PU]LZ[TLU[Z HUK ^VYR PULMÄJPLUJPLZ HUK TH` JVTWYVTPZL WYVK\J[ 
VY ZLY]PJL KLSP]LY`�

�� 4LHZ\YPUN�HUK�4VUP[VYPUN�VM�4HQVY�0UP[PH[P]LZ�9PZR PZ [OL MHPS\YL [V PKLU[PM` HWWYVWYPH[L WLYMVYTHUJL TL[YPJZ HUK Z[HUKHYKZ 
[V TVUP[VY H[[HPUTLU[ VM VIQLJ[P]LZ HUK [HYNL[Z TH` WYL]LU[ [OL HJOPL]LTLU[ VM KLZPYLK V\[W\[ HUK WLYMVYTHUJL�

�� 3LUKPUN�*HWHJP[`�9PZR�PZ [OL MHPS\YL [V TH_PTPaL SVHUHISL M\UKZ TPNO[ SLHK [V SVZZ VM I\ZPULZZ VWWVY[\UP[PLZ MVY [OL )HUR�

�� 3PX\PKP[`�9PZR PZ [OL MHPS\YL [V WYVWLYS` THUHNL [OL )HUR»Z JHZO ÅV^Z HUK OH]L Z\MÄJPLU[ H]HPSHISL HS[LYUH[P]L M\UK ZV\YJLZ H[ 
YLHZVUHISL JVZ[ JV\SK HMMLJ[ [OL )HUR»Z HIPSP[` [V TLL[ P[Z VISPNH[PVU HZ [OL` MHSS K\L�

�� )HURPUN�9LN\SH[PVU�9PZR PZ [OL MHPS\YL [V JVTWS` ^P[O JPYJ\SHYZ� TLTVYHUKH� HK]PZVYPLZ HUK V[OLY PZZ\HUJLZ VM YLN\SH[VY` 
IVKPLZ HZ HWWSPJHISL [V [OL IHURPUN PUK\Z[Y`� TH` YLZ\S[ PU SVZZ VM I\ZPULZZ� HKTPUPZ[YH[P]L�JYPTPUHS WLUHS[PLZ�ZHUJ[PVUZ HUK 
SVZZ [V YLW\[H[PVUZ� 0[ PZ HSZV [OL MHPS\YL [V ZL[ [OL Z[HNL MVY OPNOLY JHWP[HS YLX\PYLTLU[ PU VYKLY [V Z[YH[LNPJHSS` HSPNU LJVUVTPJ 
JHWP[HS ^P[O YLN\SH[VY` YLX\PYLTLU[Z SPRL )HZLS �� (43H HTLUKTLU[Z� L[J�
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� 3)7 THRLZ \ZL VM ]HYPV\Z X\HU[P[H[P]L [VVSZ HUK TL[YPJZ MVY TVUP[VYPUN HUK THUHNPUN YPZRZ�  :VTL VM [OLZL [VVSZ HYL JVTTVU [V H 
U\TILY VM YPZR JH[LNVYPLZ� ^OPSL V[OLYZ HYL JVU[PU\V\ZS` ILPUN KL]LSVWLK [V YLZWVUK [V WHY[PJ\SHY MLH[\YLZ VM ZWLJPÄJ YPZR JH[LNVYPLZ�  
(Z WHY[ VM YPZR THUHNLTLU[ WYVJLZZ� 3)7 JVU[PU\HSS` L]HS\H[LZ [OL HWWYVWYPH[LULZZ HUK YLSPHIPSP[` VM YPZR THUHNLTLU[ [VVSZ HUK 
TL[YPJZ [V YLZWVUK [V L]VS]PUN YPZR LU]PYVUTLU[ HUK ZPT\S[HULV\ZS` JVTWS` ^P[O YLN\SH[VY` YLX\PYLTLU[Z HUK PUK\Z[Y` ILZ[ WYHJ[PJLZ�  
;OL MVSSV^PUN HYL [OL TVZ[ PTWVY[HU[ X\HU[P[H[P]L [VVSZ HUK TL[YPJZ 3)7 J\YYLU[S` \ZLZ [V TLHZ\YL� THUHNL HUK YLWVY[ YPZR! 

�� =HS\L�H[�9PZR��=H9��  3)7 \ZLZ [OPZ HWWYVHJO [V KLYP]L X\HU[P[H[P]L TLHZ\YLZ MVY [OL IHUR»Z [YHKPUN IVVR THYRL[ YPZRZ \UKLY 
UVYTHS THYRL[ JVUKP[PVU�  7VY[MVSPVZ HYL MVYTLK WYPTHYPS` [V KP]LYZPM` YPZR PU [YHKPUN HUK PU]LZ[TLU[ HZZL[Z�  -VY H NP]LU HZZL[ 
JH[LNVY` VY WVY[MVSPV �L�N� NV]LYUTLU[ ZLJ\YP[PLZ� MVYLPNU ZLJ\YP[PLZ� LX\P[` PU]LZ[TLU[Z� MVYLPNU L_JOHUNL�� =H9 TLHZ\YLZ [OL 
WV[LU[PHS SVZZ �PU [LYTZ VM THYRL[ ]HS\L� [OH[� \UKLY UVYTHS THYRL[ JVUKP[PVUZ� ^PSS UV[ IL L_JLLKLK ^P[O H KLÄULK JVUÄKLUJL 
SL]LS PU H KLÄULK WLYPVK�  ;OL =H9 MVY H [V[HS WVY[MVSPV YLWYLZLU[Z H TLHZ\YL VM [OL IHUR»Z KP]LYZPÄLK THYRL[ YPZR PU [OH[ 
portfolio.

�� :[YLZZ�;LZ[PUN�  (UHS`ZPZ VM JYLKP[� THYRL[� HUK SPX\PKP[` YPZR PZ Z\WWSLTLU[LK ^P[O Z[YLZZ [LZ[PUN�  -VY THYRL[ YPZR THUHNLTLU[ 
W\YWVZLZ� Z[YLZZ [LZ[Z PZ WLYMVYTLK ILJH\ZL ]HS\L�H[�YPZR JHSJ\SH[PVUZ HYL IHZLK VU YLSH[P]LS` YLJLU[ OPZ[VYPJHS KH[H� HUK 
[O\Z� VUS` YLÅLJ[ WVZZPISL SVZZLZ \UKLY YLSH[P]LS` UVYTHS THYRL[ JVUKP[PVUZ�  :[YLZZ [LZ[Z OLSW 3)7 KL[LYTPUL [OL LMMLJ[Z 
VM WV[LU[PHSS` L_[YLTL HUK WYVIHISL THYRL[ KL]LSVWTLU[Z VU [OL ]HS\L VM P[Z THYRL[ YPZR ZLUZP[P]L L_WVZ\YLZ� VU P[Z OPNOS` 
SPX\PK HUK SLZZ SPX\PK [YHKPUN WVZP[PVUZ� HZ ^LSS HZ� VU PU]LZ[TLU[Z�  ;OL )HUR \ZLZ Z[YLZZ [LZ[PUN [V KL[LYTPUL [OL HTV\U[ VM 
LJVUVTPJ JHWP[HS HSSVJH[PVU YLX\PYLK [V JV]LY THYRL[ YPZR L_WVZ\YL HM[LY L]HS\H[PUN L_[YLTL HUK WYVIHISL THYRL[ JVUKP[PVUZ�   
-VY SPX\PKP[` YPZR THUHNLTLU[ W\YWVZLZ� [OL )HUR WLYMVYTZ Z[YLZZ [LZ[Z [V L]HS\H[L [OL PTWHJ[ VM Z\KKLU Z[YLZZ L]LU[Z VU P[Z 
SPX\PKP[` WVZP[PVU�

�� :JLUHYPV�(UHS`ZPZ� ;OPZ PZ H [VVS [OH[ NLULYH[LZ MVY^HYK�SVVRPUN ¸^OH[�PM¹ ZPT\SH[PVUZ MVY ZWLJPÄLK JOHUNLZ PU THYRL[ MHJ[VYZ�  
;OL ZJLUHYPV HUHS`ZPZ ZPT\SH[LZ [OL PTWHJ[ VM ZPNUPÄJHU[ JOHUNLZ PU KVTLZ[PJ HUK MVYLPNU PU[LYLZ[ YH[LZ�  ;OL PTWSPJH[PVUZ VM 
ZWLJPÄJ ZJLUHYPVZ HYL ZPT\SH[LK VU [OL J\YYLU[ WVY[MVSPV HUK SPX\PKP[` WVZP[PVU VM [OL IHUR�

�	 9LN\SH[VY`�9PZR�9LWVY[PUN�  ;OL )HUNRV :LU[YHS UN 7PSPWPUHZ �):7�� HZ [OL IHURPUN YLN\SH[VY PU [OL 7OPSPWWPULZ� HZZLZZLZ 
3)7»Z JHWHJP[` [V HZZ\TL YPZR PU ZL]LYHS ^H`Z�  0U JVTWSPHUJL ^P[O ):7 4LTVYHUK\T *PYJ\SHY 5V� ���� Z� VM ���� YL! 
JHSJ\SH[PVU VM [OL )HUR»Z JHWP[HS HKLX\HJ` YH[PV �*(9� JVUZPZ[LU[ ^P[O [OL YL]PZLK 0U[LYUH[PVUHS *VU]LYNLUJL VM *HWP[HS 
4LHZ\YLTLU[ HUK *HWP[HS :[HUKHYKZ� VY WVW\SHYS` RUV^U HZ )HZLS 00� 3)7 Z\ITP[Z VU H X\HY[LYS` IHZPZ YLZ\S[ VM *HWP[HS 
(KLX\HJ` 9H[PV *HSJ\SH[PVU�  
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� *YLKP[ YPZR PZ [OL YPZR [OH[ VUL WHY[` [V H ÄUHUJPHS PUZ[Y\TLU[ ^PSS MHPS [V KPZJOHYNL HU VISPNH[PVU HUK JH\ZL [OL V[OLY WHY[` [V PUJ\Y 
ÄUHUJPHS SVZZ�  *VUZPZ[LU[ ^P[O NVVK JVYWVYH[L NV]LYUHUJL� [OL 7HYLU[ THUHNLZ JYLKP[ YPZR I` ZL[[PUN SPTP[Z MVY PUKP]PK\HS IVYYV^LYZ 
HUK NYV\W VM IVYYV^LYZ HUK PUK\Z[Y` ZLNTLU[Z�  ;OL 7HYLU[ HSZV TVUP[VYZ JYLKP[ L_WVZ\YLZ� HUK JVU[PU\HSS` HZZLZZLZ [OL JYLKP[ 
X\HSP[` VM JV\U[LYWHY[PLZ�   -VY JLY[HPU JSPLU[Z� JYLKP[ YPZR THUHNLTLU[ PZ Z\WWSLTLU[LK I` JYLKP[ YH[PUN Z`Z[LTZ�   =HYPV\Z YH[PUN 
Z`Z[LTZ ^LYL KL]LSVWLK MVY JVYWVYH[PVUZ� ZTHSS HUK TLKP\T LU[LYWYPZLZ� ÄUHUJPHS PUZ[P[\[PVUZ� JVVWLYH[P]LZ HUK SVJHS NV]LYUTLU[ 
\UP[Z�  ;OL YH[PUNZ VM JSPLU[Z HYL ILPUN \ZLK� HTVUN V[OLYZ� HZ IHZPZ MVY KL[LYTPUPUN [OL JYLKP[ ^VY[OPULZZ VM SVHU JSPLU[Z�  

� -VY [OL `LHY� [OL 7HYLU[ OHZ HWWYV]LK [OL H\[VTH[LK JYLKP[ YH[PUN Z`Z[LT TVKLS MVY 3.<Z MVY PTWSLTLU[H[PVU PU *@����� ;OL 
H\[VTH[LK TVKLS MVY 3P]LSPOVVK 3VHUZ� HZ ^LSS HZ� [OL THU\HS TVKLS MVY 9\YHS� ;OYPM[ HUK *VVWLYH[P]L )HURZ PZ PU [OL PTWSLTLU[H[PVU 
Z[HNL� ;OL *YLKP[ 9PZR ,UNPUL :`Z[LT �*9,:� 7OHZL � 7YVQLJ[ JVTTLUJLK VU �� 1\S` ���� HUK P[ HPTZ [V I\PSK KH[H PUMYHZ[Y\J[\YL 
[V HSSV^ [OL )HUR [V H\[VTH[L [OL JHSJ\SH[PVU VM *YLKP[ 9PZR >LPNO[LK (ZZL[Z �*9>(� \UKLY [OL -V\UKH[PVU 0U[LYUHS 9H[PUNZ )HZLK 
�-09)� (WWYVHJO PUP[PHSS` MVY 3VJHS .V]LYUTLU[ <UP[Z �3.<Z� WVY[MVSPV�

	 *YLKP[�KLYP]H[P]LZ�HUK�JYLKP[�YLSH[LK�JVTTP[TLU[Z

� *YLKP[ YPZR ^P[O YLZWLJ[ [V KLYP]H[P]L ÄUHUJPHS PUZ[Y\TLU[Z PZ SPTP[LK [V [OVZL PUZ[Y\TLU[Z ^P[O WVZP[P]L MHPY ]HS\LZ� ^OPJO HYL PUJS\KLK 
\UKLY ¸6[OLY (ZZL[Z¹�  ;OL )HUR HSZV THRLZ H]HPSHISL [V P[Z J\Z[VTLYZ N\HYHU[LLZ ^OPJO TH` YLX\PYL [OH[ [OL )HUR THRL WH`TLU[Z 
VU ILOHSM VM [OLZL JSPLU[Z�  :\JO WH`TLU[Z HYL JVSSLJ[LK MYVT J\Z[VTLYZ IHZLK VU [OL [LYTZ VM [OL 3L[[LY VM *YLKP[ �3*��  ;OLZL 
N\HYHU[LLZ L_WVZL [OL )HUR [V ZPTPSHY YPZRZ HZ SVHUZ HUK [OLZL HYL TP[PNH[LK I` [OL ZHTL JVU[YVS WYVJLZZLZ HUK WVSPJPLZ�   (Z H YLZ\S[� 
[OL TH_PT\T JYLKP[ YPZR� ̂ P[OV\[ [HRPUN PU[V HJJV\U[ [OL MHPY ]HS\L VM HU` JVSSH[LYHS HUK UL[[PUN HYYHUNLTLU[Z� PZ SPTP[LK [V [OL HTV\U[Z 
VU [OL IHSHUJL ZOLL[ WS\Z JVTTP[TLU[Z [V J\Z[VTLYZ�  

� ;OL [HISL ILSV^ ZOV^Z [OL TH_PT\T L_WVZ\YL [V JYLKP[ YPZR MVY [OL JVTWVULU[Z VM [OL Z[H[LTLU[ VM ÄUHUJPHS WVZP[PVU� PUJS\KPUN 
KLYP]H[P]LZ�  ;OL TH_PT\T L_WVZ\YL PZ ZOV^U NYVZZ� ILMVYL [OL LMMLJ[ VM TP[PNH[PVU [OYV\NO [OL \ZL VM THZ[LY UL[[PUN HUK JVSSH[LYHS 
HYYHUNLTLU[Z�
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� *HZO HUK IHSHUJLZ ^P[O ):7 �L_JS\KPUN 
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� +\L MYVT IHURZ� ������� �� ���� ����� �������� � �� ������
� 0U[LYIHUR SVHUZ YLJLP]HISL� ����������� �������� � ����������� �������� 
� :LJ\YP[PLZ W\YJOHZLK \UKLY YLZHSL HNYLLTLU[Z� ����������� ����������� ����������� ����������
� -PUHUJPHS HZZL[Z KLZPNUH[LK H[ MHPY ]HS\L 
� � [OYV\NO WYVÄ[ VY SVZZ�/LSK MVY [YHKPUN� ���������� ���������� ���������� ���������
� (]HPSHISL�MVY�:HSL 0U]LZ[TLU[Z� �������� ��� ����� ������ �������� ��� �����������
� /LSK�[V�TH[\YP[` 0U]LZ[TLU[Z� ����������� ����������� ����������� ����������
� 3VHUZ HUK YLJLP]HISLZ� � ������� �� ���� ������� � ���������� �����������
� ;V[HS�� � ����� ������ �� ��������� ������������ �����������
	 6MM�)HSHUJL�ZOLL[�P[LTZ				  
� -PUHUJPHS N\HYHU[LLZ� ���������� �������� ���������� �������
	 Loan commitments and 				  
� � *VU[PUNLU[ SPHIPSP[PLZ� ����������� ������� ��� ����������� ������� ��
� � � � � ����������� �������� �� ����������� �������� �
	 ;V[HS�*YLKP[�9PZR�,_WVZ\YL� � �� ������� ���� ����� � � ������� �� ����� �����

� >OLYL ÄUHUJPHS PUZ[Y\TLU[Z HYL YLJVYKLK H[ MHPY ]HS\L� [OL HTV\U[Z ZOV^U HIV]L YLWYLZLU[ [OL J\YYLU[ JYLKP[ YPZR L_WVZ\YL I\[ UV[ 
[OL TH_PT\T YPZR L_WVZ\YL [OH[ JV\SK HYPZL PU [OL M\[\YL HZ H YLZ\S[ VM JOHUNLZ PU ]HS\LZ�

� ;OL KL[HPSZ VU [OL TH_PT\T L_WVZ\YL [V JYLKP[ YPZR MVY LHJO JSHZZ VM ÄUHUJPHS PUZ[Y\TLU[ HYL YLMLYYLK [V PU ZWLJPÄJ UV[LZ�

	 9PZR�JVUJLU[YH[PVUZ�VM�[OL�TH_PT\T�L_WVZ\YL�[V�JYLKP[�YPZR

� *VUJLU[YH[PVUZ HYPZL ^OLU H U\TILY VM JV\U[LYWHY[PLZ HYL LUNHNLK PU ZPTPSHY I\ZPULZZ HJ[P]P[PLZ� VY HJ[P]P[PLZ PU [OL ZHTL NLVNYHWOPJ 
YLNPVU� VY OH]L ZPTPSHY LJVUVTPJ MLH[\YLZ [OH[ ^V\SK JH\ZL [OLPY HIPSP[` [V TLL[ JVU[YHJ[\HS VISPNH[PVUZ [V IL ZPTPSHYS` HMMLJ[LK I` 
JOHUNLZ PU LJVUVTPJ� WVSP[PJHS VY V[OLY JVUKP[PVUZ�

� ;OL 7HYLU[ OHZ LZ[HISPZOLK JVUJYL[L N\PKLSPULZ HUK WYVJLK\YLZ YLSH[P]L [V THUHNPUN� TVUP[VYPUN HUK YLWVY[PUN SHYNL L_WVZ\YLZ HUK 
JYLKP[ YPZR JVUJLU[YH[PVUZ PU HJJVYKHUJL ^P[O [OL Y\SLZ HUK YLN\SH[PVUZ PZZ\LK I` [OL ):7�

� (Z VM �� +LJLTILY ����� [OL 7HYLU[»Z X\HSPM`PUN JHWP[HS JV]LYPUN JYLKP[ YPZR PZ 7� ���� IPSSPVU�  )HZLK VU [OL ):7 KLÄUP[PVU� [OL 7HYLU[ 
OHZ ZL[ [OL ILUJOTHYR MVY SHYNL L_WVZ\YLZ H[ 7���  IPSSPVU�

� 6U [OL V[OLY OHUK� [OL 7HYLU[»Z :PUNSL )VYYV^LY»Z 3PTP[ �:)3� PZ WLNNLK H[ 7��� �� IPSSPVU MVY KPYLJ[ SLUKPUN HUK 7������ IPSSPVU MVY 
^OVSLZHSL SLUKPUN�

� 6]LYHSS JYLKP[ YPZR THUHNLTLU[ V]LYZPNO[ PZ H M\UJ[PVU VM [OL )VHYK VM +PYLJ[VYZ �)6+��SL]LS 9PZR 4HUHNLTLU[ *VTTP[[LL�  0U NLULYHS� 
TP[PNH[PVU TLHZ\YLZ VU JYLKP[ YPZRZ HYL PTWSLTLU[LK H[ ]HYPV\Z SL]LSZ�  /V^L]LY� V]LYZPNO[ VU JYLKP[ YPZR THUHNLTLU[ PZ ]LZ[LK VU [OL 
9PZR 4HUHNLTLU[ .YV\W ^OPJO PZ PUKLWLUKLU[ MYVT [OL I\ZPULZZ M\UJ[PVU�  ;OPZ PZ JYP[PJHS PU LUZ\YPUN [OL PU[LNYP[` HUK VIQLJ[P]P[` VM 
[OL JYLKP[ YPZR HZZLZZTLU[� WYPJPUN� HUK THUHNLTLU[ WYVJLZZ�

� ;OL 7HYLU[ LUZ\YLZ [OH[ [OL JYLKP[ YPZRZ \UKLY[HRLU HYL JVTTLUZ\YH[L ̂ P[O [OL YPZR HWWL[P[L HUK [OL 7HYLU[»Z JHWHJP[` [V THUHNL Z\JO 
YPZRZ�  ;O\Z� YLN\SHY TVUP[VYPUN VM IV[O [OL SL]LS VM YPZR HUK LX\P[` JHWP[HS PZ \UKLY[HRLU [V LUZ\YL [OH[ L]LU PU PUZ[HUJLZ VM THQVY JYLKP[ 
Z\YWYPZLZ� [OL 7HYLU[ JV\SK Z\Z[HPU P[Z VWLYH[PVUZ PU ZWP[L VM [OL SVZZLZ PUJ\YYLK HUK JVU[PU\L [V IL HU LMÄJPLU[ ÄUHUJPHS PU[LYTLKPHY` 
MVY KL]LSVWTLU[ HUK PUZ[P[\[PVUHS ÄUHUJPUN�

� ;OL ):7 JVUZPKLYZ [OH[ JYLKP[ JVUJLU[YH[PVU L_PZ[Z ^OLU [V[HS SVHU L_WVZ\YL [V H WHY[PJ\SHY PUK\Z[Y` L_JLLKZ �� WLY JLU[ VM [V[HS SVHU 
WVY[MVSPV�  (Z VM �� +LJLTILY ���� HUK ����� [OL 7HYLU[ KVLZ UV[ OH]L JYLKP[ JVUJLU[YH[PVU PU HU` WHY[PJ\SHY PUK\Z[Y`�

� (Z VM +LJLTILY ��� ���� HUK ����� PUMVYTH[PVU VU [OL JVUJLU[YH[PVU VM JYLKP[ HZ [V PUK\Z[Y` IHZLK VU JHYY`PUN HTV\U[ PZ ZOV^U 
ILSV^!
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� -PUHUJPHS PU[LYTLKPH[PVU� ����������� ��� � ��������� � ����
� (NYPJ\S[\YL� O\U[PUN HUK MVYLZ[Y`� � ������ �� ����� ����������� � ��
� 9LHS LZ[H[L� YLU[PUN HUK I\ZPULZZ HJ[P]P[PLZ� ���� ���  � ����� ������� ��� ����
� 7\ISPJ HKTPUPZ[YH[PVU HUK KLMLUZL� ����������� ����� ����������� ����
� 4HU\MHJ[\YPUN� ���� �� ���  ��� ����������� ���
� *VTT\UP[`� ZVJPHS HUK WLYZVUHS ZLY]PJLZ� ������ ��� ���� �� ������� ���
� ,SLJ[YPJP[`� NHZ HUK ^H[LY� ����� ����� ����� ����������� ����
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						      7HYLU[
					     ����		  ����
°					     (TV\U[� �� (TV\U[� �

� >OVSLZHSL 
 YL[HPS [YHKL� YLWHPY VM TV[VY 
� � ]LOPJSLZ� TV[VYJ`JSLZ 
 WLYZVUHS HUK 
� � OV\ZLOVSK NVVKZ� ����������� ���� ����������� ���
� ;YHUZWVY[� Z[VYHNL HUK JVTT\UPJH[PVU� ��������� � ���� ������� ��� �� 
� *VUZ[Y\J[PVU� ���������� �� � ���������� ���
� 7YP]H[L OV\ZLOVSKZ�   ������ ���� �������� � ���
� /V[LS HUK YLZ[H\YHU[� ���� �� �� ���� ���������� ���
� 6[OLYZ� � �������� � ���� ��� ������ ���
� � � � � ������������ ������ ������������ �����
� (SSV^HUJL MVY SVZZLZ� ������������ � ��������� ��
� ;V[HS�� � ������������ � �� ����� � �

	 *VSSH[LYHS�HUK�V[OLY�JYLKP[�LUOHUJLTLU[Z

� ;OL HTV\U[ HUK [`WL VM JVSSH[LYHS YLX\PYLK KLWLUKZ VU [OL [`WL VM IVYYV^LY HUK HZZLZZTLU[ VM [OL JYLKP[ YPZR VM [OL IVYYV^LY�  ;OL 
)HUR»Z YL]PZLK *YLKP[ 4HU\HS WYV]PKLZ [OL N\PKLSPULZ VU [OL HJJLW[HIPSP[` VM JVSSH[LYHS HUK TH_PT\T ]HS\H[PVU MVY LHJO [`WL VM 
collateral.

� ;OL MVSSV^PUN HYL [OL THPU JVSSH[LYHSZ HJJLW[LK I` [OL )HUR!

�� -VY JVTTLYJPHS SLUKPUN � JHZO VY NV]LYUTLU[ ZLJ\YP[PLZ� YLHS LZ[H[L WYVWLY[PLZ� PU]LU[VY`� JOH[[LS�

�� -VY YL[HPS SLUKPUN � TVY[NHNLZ V]LY YLZPKLU[PHS WYVWLY[PLZ�

� ;OL )HUR HSZV VI[HPUZ N\HYHU[LLZ MYVT JVYWVYH[PVUZ ^OPJO HYL JV\U[LY�N\HYHU[LLK I` [OL 7OPSPWWPUL 5H[PVUHS .V]LYUTLU[ HUK MYVT 
V[OLY JVYWVYH[PVUZ HJJYLKP[LK I` [OL )HUR�

� ;OL )HUR TVUP[VYZ [OL THYRL[ ]HS\L VM JVSSH[LYHS� YLX\LZ[Z HKKP[PVUHS JVSSH[LYHS PU HJJVYKHUJL ^P[O [OL \UKLYS`PUN HNYLLTLU[� HUK 
TVUP[VYZ [OL THYRL[ ]HS\L VM JVSSH[LYHS VI[HPULK K\YPUN P[Z YL]PL^ VM [OL HKLX\HJ` VM [OL HSSV^HUJL MVY PTWHPYTLU[ SVZZLZ�

� 0[ PZ [OL )HUR»Z WVSPJ` [V KPZWVZL VM MVYLJSVZLK WYVWLY[PLZ PU HU VYKLYS` MHZOPVU�   ;OL WYVJLLKZ HYL \ZLK [V YLK\JL VY YLWH` [OL 
V\[Z[HUKPUN JSHPT�  0U NLULYHS� [OL )HUR KVLZ UV[ VJJ\W` MVYLJSVZLK WYVWLY[PLZ MVY I\ZPULZZ \ZL�

� ;OL )HUR HSZV THRLZ \ZL VM THZ[LY UL[[PUN HNYLLTLU[Z ^P[O JV\U[LYWHY[PLZ�

	 4(92,;�90:2�4(5(.,4,5;

� 4HYRL[ YPZR PZ [OL MHPS\YL [V HU[PJPWH[L HUK THUHNL Å\J[\H[PVUZ PU [OL ]HS\LZ VM [OL )HUR»Z PU]LZ[TLU[Z HUK JV\SK SLHK [V LJVUVTPJ 
SVZZLZ�  3)7 YLJVNUPaLZ [OYLL [`WLZ VM THYRL[ YPZRZ! 0U[LYLZ[ 9H[L 9PZR� -VYLPNU ,_JOHUNL 9PZR� ,X\P[` 7YPJL 9PZR�

	 4HYRL[�9PZR�4HUHNLTLU[�-YHTL^VYR

� 3)7 PZ L_WVZLK [V THYRL[ YPZRZ PU IV[O P[Z [YHKPUN HUK UVU�[YHKPUN IHURPUN HJ[P]P[PLZ�  ;OL )HUR HZZ\TLZ THYRL[ YPZR PU THYRL[ THRPUN 
HUK WVZP[PVU [HRPUN PU NV]LYUTLU[ ZLJ\YP[PLZ HUK V[OLY KLI[ PUZ[Y\TLU[Z� LX\P[`� MVYLPNU L_JOHUNL HUK V[OLY ZLJ\YP[PLZ� HZ ^LSS HZ� 
PU KLYP]H[P]LZ VY ÄUHUJPHS PUZ[Y\TLU[Z [OH[ KLYP]L [OLPY ]HS\LZ MYVT WYPJL� WYPJL Å\J[\H[PVUZ HUK WYPJL L_WLJ[H[PVUZ VM HU \UKLYS`PUN 
PUZ[Y\TLU[ �L�N� ZOHYL� IVUK� MVYLPNU L_JOHUNL VY PUKL_��  3)7 L_WVZ\YL VU KLYP]H[P]LZ PZ J\YYLU[S` SPTP[LK [V J\YYLUJ` Z^HWZ HUK 
J\YYLUJ` MVY^HYKZ [V THUHNL MVYLPNU L_JOHUNL L_WVZ\YL� (S[OV\NO [OL )HUR PZ HSZV L_WVZLK [V KLYP]H[P]LZ [OH[ HYL LTILKKLK PU 
ZVTL ÄUHUJPHS JVU[YHJ[Z� [OLZL HYL JVUZPKLYLK PUZPNUPÄJHU[ PU ]VS\TL�  

� ;OL )HUR \ZLZ H JVTIPUH[PVU VM YPZR ZLUZP[P]P[PLZ� ]HS\L�H[�YPZR �=H9�� Z[YLZZ [LZ[PUN� JHWP[HS HKLX\HJ` YH[PV HUK JHWP[HS TL[YPJZ [V 
THUHNL THYRL[ YPZRZ HUK LZ[HISPZO SPTP[Z�  

� ;OL 3)7 )VHYK VM +PYLJ[VYZ� 9PZR 4HUHNLTLU[ *VTTP[[LL HUK  [OL (ZZL[ HUK 3PHIPSP[` *VTTP[[LL �(3*6�� KLÄUL HUK ZL[ [OL ]HYPV\Z 
THYRL[ YPZRZ SPTP[ MVY LHJO [YHKPUN WVY[MVSPV� ;OL ;YLHZ\Y` HUK 0U]LZ[TLU[ )HURPUN :LJ[VY �;0):�� WHY[PJ\SHYS` [OL -VYLPNU ,_JOHUNL 
+LWHY[TLU[ �-,+� �^OPJO OHUKSLZ MVYLPNU L_JOHUNL HUK MVYLPNU ZLJ\YP[PLZ [YHKPUN�� HUK [OL 3VJHS *\YYLUJ` +LWHY[TLU[ �3*+�� ^OPJO 
[HRLZ JOHYNL VM .V]LYUTLU[ :LJ\YP[PLZ HUK ,X\P[PLZ� HSSVJH[L [OLZL SPTP[Z [V LHJO VM [OL [YHKLYZ PU [OLPY YLZWLJ[P]L KLWHY[TLU[Z�

� ( THUHNLTLU[ SVZZ HSLY[ PZ HJ[P]H[LK ^OLUL]LY SVZZLZ K\YPUN H ZWLJPÄLK WLYPVK LX\HS VY L_JLLK ZWLJPÄLK THUHNLTLU[ SVZZ HSLY[ 
SL]LS�  3)7 JVU[YVSZ HUK TPUPTPaLZ [OL SVZZLZ [OH[ TH` IL PUJ\YYLK PU KHPS` [YHKPUN HJ[P]P[PLZ [OYV\NO [OL =H9 HUK Z[VW SVZZ SPTP[Z� 

� 7VZP[PVUZ HYL TVUP[VYLK VU H KHPS` IHZPZ [V LUZ\YL [OH[ [OLZL HYL THPU[HPULK ^P[OPU LZ[HISPZOLK SPTP[Z�   7VZP[PVU 3PTP[Z HYL HSZV 
LZ[HISPZOLK [V JVU[YVS SVZZLZ I\[ HYL Z\IVYKPUH[LK [V [OL =H9 HUK :[VW 3VZZ 3PTP[Z�
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	 4HUHNPUN�4HYRL[�9PZR�*VTWVULU[Z

� ;OL MVSSV^PUN KPZJ\ZZLZ [OL RL` THYRL[ YPZR JVTWVULU[Z HSVUN ^P[O YLZWLJ[P]L YPZR TP[PNH[PVU [LJOUPX\LZ!

	 0U[LYLZ[�9H[L�9PZR�4HUHNLTLU[

� 0U[LYLZ[ YH[L YPZR HYPZLZ MYVT [OL WVZZPIPSP[` [OH[ JOHUNLZ PU PU[LYLZ[ YH[LZ ^PSS HMMLJ[ M\[\YL WYVÄ[HIPSP[` VY [OL MHPY ]HS\LZ VM ÄUHUJPHS 
PUZ[Y\TLU[Z� 3)7 HKVW[Z [^V WLYZWLJ[P]LZ PU TLHZ\YPUN 0U[LYLZ[ 9H[L 9PZR HZ MVSSV^Z!

�� ,HYUPUNZ 7LYZWLJ[P]L ¶ ;OL )HUR \ZLZ [OL ,HYUPUNZ�H[�9PZR �,H9� 4VKLS [V LZ[PTH[L JOHUNLZ PU UL[ PU[LYLZ[ PUJVTL �500� \UKLY 
H ]HYPL[` VM YH[L ZJLUHYPVZ V]LY H �� TVU[O OVYPaVU�  0[ PZ H ZPT\SH[PVU TL[OVK [OH[ HUHS`aLZ [OL PU[LYLZ[ YH[L YPZR PU [OL IHURPUN 
IVVR PU [LYTZ VM LHYUPUNZ �HJJY\HS IHZPZ��  ,H9  TLHZ\YLZ [OL SVZZ VM 500 YLZ\S[PUN MYVT \W^HYK�KV^U^HYK PU[LYLZ[ YH[L 
TV]LTLU[Z PU H ¸)\ZPULZZ HZ \Z\HS¹ LU]PYVUTLU[� LP[OLY [OYV\NO NYHK\HS TV]LTLU[Z VY HZ H VUL�VMM SHYNL PU[LYLZ[ YH[L ZOVJR 
V]LY H WHY[PJ\SHY [PTL OVYPaVU�  

�� ,JVUVTPJ =HS\L 7LYZWLJ[P]L ¶ ;OL )HUR \ZLZ [OL ,JVUVTPJ =HS\L VM ,X\P[` �,=,� 4VKLS [V HZZLZZ [OL WV[LU[PHS SVUN�[LYT 
LMMLJ[Z VM JOHUNLZ PU PU[LYLZ[ YH[LZ� ;OPZ TVKLS WYV]PKLZ SVUN�[LYT ]PL^ VM WVZZPISL LMMLJ[Z VM PU[LYLZ[ YH[L JOHUNLZ V]LY 
[OL YLTHPUPUN SPML VM [OL )HUR»Z OVSKPUNZ�  ;OPZ TVKLS HSZV TLHZ\YLZ [OL JOHUNL PU [OL )HUR»Z LJVUVTPJ ]HS\L VM LX\P[` MVY 
ZWLJPÄLK JOHUNLZ PU PU[LYLZ[ YH[LZ�

	 -VYLPNU�,_JOHUNL��9PZR�4HUHNLTLU[

� *\YYLUJ` YPZR PZ [OL YPZR [OH[ [OL ]HS\L VM H ÄUHUJPHS PUZ[Y\TLU[ ^PSS Å\J[\H[L K\L [V JOHUNLZ PU MVYLPNU L_JOHUNL YH[LZ�  3)7 ]PL^Z [OL 
7OPSPWWPUL 7LZV HZ P[Z M\UJ[PVUHS J\YYLUJ`�  7VZP[PVUZ HYL TVUP[VYLK KHPS` [V LUZ\YL [OH[ [OLZL HYL ^P[OPU LZ[HISPZOLK SPTP[Z�  

� ;OL MVSSV^PUN SPTP[Z HYL ZL[ MVY MVYLPNU�J\YYLUJ` YLSH[LK [YHUZHJ[PVUZ!

					     7VZP[PVU	 4HUHNLTLU[�3VZZ	 :[VW�SVZZ
					     3PTP[	 (SLY[	 3PTP[
					     �0U�TPSSPVUZ�	 4VU[OS`	 4VU[OS`�
� -VYLPNU ,_JOHUNL ;YHKPUN� ���� ��������� ��������
� -VYLPNU :LJ\YP[PLZ� ���� ��������� ��������

� 3)7 OHK [OL MVSSV^PUN ZPNUPÄJHU[ L_WVZ\YLZ KLUVTPUH[LK PU MVYLPNU J\YYLUJPLZ HZ VM +LJLTILY ��� ����!

	        				    ��<:�	 �������6[OLYZ	 ���������;V[HS
	 (ZZL[Z	 		
� -VYLPNU *\YYLUJ` 
 *VPUZ VU /HUK �*HZO 

  � � V[OLY JHZO P[LTZ� � �������� ������� ����� �
� +\L MYVT IHURZ� � �� ����� � �������� ���������
� /LSK MVY [YHKPUN� � �� �����         �� �� ����
� (]HPSHISL MVY ZHSL PU]LZ[TLU[Z� � �������� �� �������� ����������
� /LSK [V TH[\YP[` PU]LZ[TLU[Z� � ���� ��� � ������� ��� �����
� 0U[LYIHUR SVHUZ YLJLP]HISL� � ���������� �� ������� ����������
� 3VHUZ HUK YLJLP]HISLZ� � ������� � � ���������� ��������� 
� 0U]LZ[TLU[ PU Z\IZPKPHYPLZ� �       �� ��   � ��   
� 6[OLY HZZL[Z� � �������� ������� �������
	 ;V[HS�(ZZL[Z� � �����������  ��������� ���� �����
	
	 3PHIPSP[PLZ			 
� +LWVZP[ SPHIPSP[PLZ� � ����������� ������ ��� �������� �
� )PSSZ WH`HISL� � ���� ����� ����������� ����������
� 6[OLYZ� � � �������� �������� ���� ��
	 ;V[HS�3PHIPSP[PLZ� � ����������� ����������� ����������

	 ,X\P[`�7YPJL�9PZR�4HUHNLTLU[

� ;OL )HUR PZ L_WVZLK [V LX\P[` WYPJL YPZR HZ H JVUZLX\LUJL VM ]HS\L Å\J[\H[PVUZ VM LX\P[` ZLJ\YP[PLZ�  ,X\P[` WYPJL YPZR YLZ\S[Z MYVT 
JOHUNLZ PU [OL SL]LSZ VM ]VSH[PSP[` VM LX\P[` WYPJLZ� ^OPJO PU [\YU HMMLJ[ [OL ]HS\L VM LX\P[` ZLJ\YP[PLZ HUK PTWHJ[Z VU WYVÄ[ HUK SVZZ VM 
[OL )HUR�  ,X\P[PLZ HYL Z\IQLJ[ [V KHPS` THYR�[V�THYRL[ HUK JVU[YVSSLK [OYV\NO YPZR SPTP[Z Z\JO HZ WVZP[PVU� =H9� 4HUHNLTLU[ (SLY[ HUK 
Stop Loss.   
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	 4HYRL[�9PZR�4LHZ\YLTLU[�4VKLSZ

	 ��=HS\L�H[�9PZR�(UHS`ZPZ

� =HS\L H[ 9PZR �=H9� PZ H Z[H[PZ[PJHS HWWYVHJO MVY TLHZ\YPUN [OL WV[LU[PHS ]HYPHIPSP[` VM [YHKPUN YL]LU\L�  0[ PZ \ZLK [V TLHZ\YL THYRL[ YPZR 
PU [OL [YHKPUN IVVR \UKLY UVYTHS JVUKP[PVUZ� LZ[PTH[PUN [OL WV[LU[PHS YHUNL VM SVZZ PU [OL THYRL[ ]HS\L VM [OL [YHKPUN WVY[MVSPV� V]LY H 
VUL�KH` WLYPVK� H[ [OL    WLY JLU[ JVUÄKLUJL SL]LS� HZZ\TPUN H Z[H[PJ WVY[MVSPV�  ;OPZ SL]LS PTWSPLZ [OH[ VU    [YHKPUN KH`Z V\[ VM ���� 
[OL THYR�[V�THYRL[ VM [OL WVY[MVSPV ^PSS SPRLS` LP[OLY ��� PUJYLHZL PU ]HS\L� VY ��� KLJYLHZL PU ]HS\L I` SLZZ [OHU [OL =H9 LZ[PTH[L" HUK 
[OH[ VU � [YHKPUN KH` V\[ VM ���� [OL THYR�[V�THYRL[ VM [OL WVY[MVSPV ^PSS SPRLS` KLJYLHZL PU ]HS\L I` HU HTV\U[ [OH[ ^PSS L_JLLK [OL =H9 
estimate.

  
� =H9 PZ JHSJ\SH[LK I` ZPT\SH[PUN JOHUNLZ PU [OL RL` \UKLYS`PUN THYRL[ YPZR MHJ[VYZ �L�N�� PU[LYLZ[ YH[LZ� PU[LYLZ[ YH[L ZWYLHKZ� LX\P[` 

WYPJLZ� MVYLPNU L_JOHUNL YH[LZ� [V KL[LYTPUL [OL WV[LU[PHS KPZ[YPI\[PVU VM JOHUNLZ PU [OL THYRL[ ]HS\L VM  3)7»Z WVY[MVSPVZ VM THYRL[ YPZR 
ZLUZP[P]L ÄUHUJPHS PUZ[Y\TLU[Z� +HPS` =H9 JHSJ\SH[PVUZ HYL JVTWHYLK HNHPUZ[ =H9 SPTP[Z� [OL TVUL[HY` HTV\U[ VM YPZR KLLTLK [VSLYHISL 
I` THUHNLTLU[� 

� ;OL =HS\L�H[�9PZR KPZJSVZ\YL MVY [OL [YHKPUN HJ[P]P[PLZ PZ IHZLK VU =HYPHUJL�*V]HYPHUJL VY 7HYHTL[YPJ =HS\L�H[�9PZR 4VKLS�   -VY 
,X\P[PLZ� -VYLPNU ,_JOHUNL HUK -VYLPNU :LJ\YP[PLZ [YHKPUN WVY[MVSPV� 7HYHTL[YPJ =H9 PZ Y\U WHYHSSLS ^P[O [OL PU[LYUHSS` KL]LSVWLK 
/PZ[VYPJHS :PT\SH[PVU =H9 *HSJ\SH[PVU 4VKLS HZ [OL )HUR JVU[PU\V\ZS` W\YZ\LZ PUP[PH[P]LZ [V PTWYV]L WYVJLZZLZ PU WYLWHYH[PVU [V [OL 
IHUR»Z TPNYH[PVU [V^HYKZ HU 0U[LYUHS 4VKLS (WWYVHJO MVY JHWP[HS JOHYNPUN�  ;OL =H9 KPZJSVZ\YL PZ PU[LUKLK [V LUZ\YL JVUZPZ[LUJ` VM 
THYRL[ YPZR YLWVY[PUN MVY PU[LYUHS YPZR THUHNLTLU[� MVY L_[LYUHS KPZJSVZ\YL HUK MVY YLN\SH[VY` W\YWVZLZ�  ;OL V]LY�HSS =HS\L�H[�9PZR SPTP[ 
MVY [OL 3)7 ;YLHZ\Y` .YV\W»Z [YHKPUN HJ[P]P[PLZ ^HZ 7�� TPSSPVU �^P[O H    WLY JLU[ JVUÄKLUJL SL]LS� HUK H VUL�KH` OVSKPUN WLYPVK� 
[OYV\NOV\[ �����

	 ��)HJR�;LZ[PUN

� )HJR�[LZ[PUN PZ [OL IHZPJ [LJOUPX\L \ZLK PU ]LYPM`PUN [OL X\HSP[` VM YPZR TLHZ\YLZ \ZLK I` [OL )HUR�  0[ PZ [OL WYVJLZZ VM JVTWHYPUN 
HJ[\HS [YHKPUN YLZ\S[Z ^P[O TVKLS�NLULYH[LK YPZR TLHZ\YLZ� 

� )HJR�[LZ[PUN PZ H Z[HUKHYK TLHZ\YL PU KL[LYTPUPUN [OL HJJ\YHJ` HUK WYLKPJ[P]L HIPSP[` VM YPZR TVKLSZ�  ;OL YLZ\S[Z VM IHJR�[LZ[PUN 
HYL \ZLK [V HZZLZZ [OL WLYMVYTHUJL VM [YLHZ\Y` VY [YHKPUN Z[YH[LNPLZ�  0U IHJR�[LZ[PUN� [OL MVJ\Z PZ VU [OL JVTWHYPZVU VM  HJ[\HS KHPS` 
JOHUNLZ PU WVY[MVSPV ]HS\L� HUK O`WV[OL[PJHS JOHUNLZ PU WVY[MVSPV ]HS\L [OH[ ^V\SK VJJ\Y PM LUK�VM�KH` WVZP[PVUZ YLTHPU \UJOHUNLK 
K\YPUN [OL VUL�KH` OVSKPUN WLYPVK�

� )HJR�[LZ[PUN YLZ\S[Z HYL WYLZLU[LK [V [OL (ZZL[ HUK 3PHIPSP[` *VTTP[[LL �(3*6� ̂ OPJO ZLY]LZ HZ 3)7 THUHNLTLU[ SL]LS YPZR JVTTP[[LL 
HUK [OL 9PZR 4HUHNLTLU[ *VTTP[[LL �9PZR*VT�� H )VHYK SL]LS YPZR V]LYZPNO[ JVTTP[[LL�  ;OL *VTTP[[LLZ HUHS`aL HJ[\HS WLYMVYTHUJL 
HNHPUZ[ =H9 TLHZ\YLZ [V HZZLZZ TVKLS HJJ\YHJ` HUK [V LUOHUJL [OL YPZR LZ[PTH[PVU WYVJLZZ PU NLULYHS� 

	 ��:[YLZZ�;LZ[PUN

� 4LHZ\YPUN THYRL[ YPZR \ZPUN Z[H[PZ[PJHS YPZR THUHNLTLU[ TVKLSZ OHZ YLJLU[S` ILJVTL [OL THPU MVJ\Z VM YPZR THUHNLTLU[ LMMVY[Z PU [OL 
IHURPUN PUK\Z[Y` ̂ OLYL IHURPUN HJ[P]P[PLZ HYL L_WVZLK [V JOHUNLZ PU MHPY ]HS\L VM ÄUHUJPHS PUZ[Y\TLU[Z�  3)7 ILSPL]LZ [OH[ [OL Z[H[PZ[PJHS 
TVKLSZ HSVUL KV UV[ WYV]PKL YLSPHISL TL[OVK VM TVUP[VYPUN HUK JVU[YVSSPUN YPZR�  >OPSL =H9 TVKLSZ HYL YLSH[P]LS` ZVWOPZ[PJH[LK� [OL` 
OH]L ZL]LYHS RUV^U SPTP[H[PVUZ�  4VZ[ ZPNUPÄJHU[S`� Z[HUKHYK =H9 TVKLSZ KV UV[ PUJVYWVYH[L [OL WV[LU[PHS SVZZ JH\ZLK I` ]LY` \U\Z\HS 
THYRL[ L]LU[Z�  ;O\Z� [OL =H9 WYVJLZZ PZ JVTWSLTLU[LK I` :[YLZZ [LZ[PUN [V TLHZ\YL [OPZ WV[LU[PHS YPZR�

� :[YLZZ [LZ[ PZ H YPZR THUHNLTLU[ [VVS \ZLK [V KL[LYTPUL [OL PTWHJ[ VU LHYUPUNZ VM THYRL[ TV]LTLU[Z JVUZPKLYLK ¸L_[YLTL¹� P�L�� 
IL`VUK ¸UVYTHS¹ VJJ\YYLUJL�  :[YLZZ [LZ[Z HYL 3)7»Z TLHZ\YLZ VM YPZRZ [V LZ[PTH[L WVZZPISL SVZZLZ ^OPJO [OL =HS\L H[ 9PZR �=H9� KVLZ 
not capture. 

� ;OL )HUR»Z 7VY[MVSPV :JLUHYPV (UHS`ZPZ �7:(� YLWVY[ PZ H TVKLS MVYLJHZ[PUN [OL SVZZ YL[\YU ]HS\LZ VM H ZLSLJ[LK WVY[MVSPV�  0[ JHSJ\SH[LZ 
[OL ZPaL VM WVZZPISL SVZZLZ YLSH[LK [V H WYLJPZL ZJLUHYPV�  0[ PKLU[PÄLZ ZJLUHYPVZ [OH[ TH` PUÅ\LUJL [OL WVY[MVSPV Z[YVUNS` HUK ^OPJO 
THYRL[ ]HYPHISLZ TH` [YPNNLY [OLZL ZJLUHYPVZ [V IL HISL [V JVTL \W ^P[O H ZV\UK WVY[MVSPV YPZR THUHNLTLU[�  ;OL 7VY[MVSPV :JLUHYPV 
(UHS`ZPZ PZ H YLWSPJH[PVU ZJLUHYPV IHZLK VU OPZ[VYPJHS L]LU[Z IHZLK VU PTHNPULK JYPZLZ VY M\[\YL KL]LSVWTLU[Z [OH[ OH]L UV[ `L[ 
occurred. 

� 9LZ\S[Z VM 7:( HYL HSZV ZPT\SH[LK [V *HWP[HS (KLX\HJ` 9H[PV VM [OL )HUR [V IL HISL [V HZZLZZ P[Z PTWHJ[ VU [OL *(9 JVTWSPHUJL ZL[ 
at 10 per cent.

	 3PX\PKP[`�9PZR�4HUHNLTLU[

	 3PX\PKP[`�9PZR�4HUHNLTLU[�-YHTL^VYR

� ;OL 3)7 )VHYK OHZ KLSLNH[LK [OL YLZWVUZPIPSP[` VM THUHNPUN [OL V]LYHSS SPX\PKP[` VM [OL )HUR [V H JVTTP[[LL VM ZLUPVY THUHNLYZ RUV^U 
HZ (ZZL[�3PHIPSP[` 4HUHNLTLU[ *VTTP[[LL �(3*6��  ;OPZ *VTTP[[LL TLL[Z [^PJL H TVU[O VY TVYL MYLX\LU[S` HZ YLX\PYLK I` WYL]HPSPUN 
situations. :LUPVY THUHNLTLU[ PZ YLZWVUZPISL MVY LMMLJ[P]LS` L_LJ\[PUN [OL SPX\PKP[` Z[YH[LN` HUK V]LYZLLPUN [OL KHPS` HUK SVUN�[LYT 



6YJOLZ[YH[PUN HUK ,TIYHJPUN *OHUNL ��

THUHNLTLU[ VM SPX\PKP[` YPZR�   (3*6 KLSLNH[LZ KH`�[V�KH` VWLYH[PUN YLZWVUZPIPSP[PLZ [V [OL [YLHZ\Y` \UP[ IHZLK VU ZWLJPÄJ WYHJ[PJLZ 
HUK SPTP[Z LZ[HISPZOLK PU NV]LYUPUN [YLHZ\Y` VWLYH[PVUZ�  ;OL ;YLHZ\Y` 9PZR 4HUHNLTLU[ +LWHY[TLU[ PZ YLZWVUZPISL MVY [OL V]LYZPNO[ 
TVUP[VYPUN VM [OL )HUR»Z YPZR WVZP[PVUZ HUK LUZ\YLZ [OH[ YLWVY[Z VU [OL )HUR»Z J\YYLU[ YPZR HYL WYLWHYLK HUK WYV]PKLK [V (3*6 HUK 
)6+�9PZR*VT PU H [PTLS` THUULY�

� ;OL ;YLHZ\Y` .YV\W Z\ITP[Z [V [OL ;0): /LHK HUK [OL 7YLZPKLU[� +HPS` ;YLHZ\Y` 9LWVY[Z ^OPJO PUJS\KL [OL )HUR»Z JHZO�ULHY JHZO 
PU]LZ[TLU[Z HUK V[OLY KH[H YLSH[LK [V SPX\PKP[` ^OPJO HZZPZ[ ZLUPVY THUHNLTLU[ PU KLJPZPVU THRPUN�

� ;OL )HUR»Z SPX\PKP[` WVZP[PVU PZ Z\IQLJ[LK [V Z[YLZZ [LZ[PUN HUK ZJLUHYPV HUHS`ZPZ [V L]HS\H[L [OL PTWHJ[ VM Z\KKLU Z[YLZZ L]LU[Z� ;OL 
ZJLUHYPVZ HYL IHZLK VU OPZ[VYPJHS L]LU[Z� JHZL Z[\KPLZ VM SPX\PKP[` JYPZLZ HUK TVKLSZ \ZPUN O`WV[OL[PJHS L]LU[Z�

	 3PX\PKP[`�9PZR�4LHZ\YLTLU[�4VKLSZ

� ;OL )HUR MVYT\SH[LZ KPMMLYLU[ [`WLZ VM SPX\PKP[` YPZR TLHZ\YLTLU[ [VVSZ [V KL[LYTPUL HU` M\[\YL SPX\PKP[` Z[Y\J[\YHS PTIHSHUJLZ [V IL 
HISL [V MVYT\SH[L Z[YH[LNPLZ [V TP[PNH[L SPX\PKP[` YPZR HUK HKKYLZZ M\UKPUN ULLKZ� 

� 3PX\PKP[` PZ ILPUN TVUP[VYLK HUK JVU[YVSSLK [OY\ TH[\YP[PLZ VM HZZL[Z HUK SPHIPSP[PLZ V]LY [PTL IHUKZ HUK HJYVZZ M\UJ[PVUHS J\YYLUJPLZ HZ 
YLÅLJ[LK PU [OL 3PX\PKP[` .HW 9LWVY[� ;OPZ YLWVY[ PZ WYLWHYLK [V WYV]PKL ZLUPVY THUHNLTLU[ HUK [OL )VHYK [PTLS` HWWYLJPH[PVU VM [OL 
)HUR»Z SPX\PKP[` WVZP[PVU� 

� ;OL (3*6 HUK [OL ;0): HYL YLZWVUZPISL MVY [OL KHPS` PTWSLTLU[H[PVU HUK TVUP[VYPUN VM YLSL]HU[ ]HYPHISLZ HMMLJ[PUN 3)7»Z SPX\PKP[` 
WVZP[PVU�  (3*6 YL]PL^Z [OL )HUR»Z HZZL[Z HUK SPHIPSP[PLZ WVZP[PVU VU H YLN\SHY IHZPZ HUK� PU JVVYKPUH[PVU ^P[O [OL ;0):� YLJVTTLUKZ 
TLHZ\YLZ [V WYVTV[L KP]LYZPÄJH[PVU VM P[Z SPHIPSP[PLZ HJJVYKPUN [V ZV\YJL� PUZ[Y\TLU[ HUK J\YYLUJ` [V TPUPTPaL SPX\PKP[` YPZRZ YLZ\S[PUN 
MYVT JVUJLU[YH[PVU PU M\UKPUN ZV\YJLZ�  

� 3)7 MVYT\SH[LK H SPX\PKP[` JVU[PUNLUJ` WSHU \ZPUN L_[YLTL ZJLUHYPVZ VM HK]LYZL SPX\PKP[` ̂ OPJO L]HS\H[LZ [OL )HUR»Z HIPSP[` [V ̂ P[OZ[HUK 
[OLZL WYVSVUNLK ZJLUHYPVZ HUK [V LUZ\YL [OH[ P[ OHZ Z\MÄJPLU[ SPX\PKP[` H[ HSS [PTLZ�  ;OL JVU[PUNLUJ` WSHU MVJ\ZLZ VU [OL 3)7»Z Z[YH[LN` 
MVY JVVYKPUH[PUN THUHNLYPHS HJ[PVU K\YPUN H JYPZPZ HUK PUJS\KLZ WYVJLK\YLZ MVY THRPUN \W JHZO ÅV^ ZOVY[MHSSZ PU HK]LYZL ZP[\H[PVUZ�  
;OL WSHU KL[HPSZ [OL HTV\U[ VM H]HPSHISL M\UKZ VM [OL )HUR �Z\JO HZ \U\ZLK JYLKP[ MHJPSP[PLZ� HUK [OL ZJLUHYPVZ \UKLY ^OPJO P[ JV\SK \ZL 
them.  

� (Z VM �� +LJLTILY ����� 7������ IPSSPVU VY ���   WLY JLU[ VM [OL )HUR»Z [V[HS HZZL[Z ^LYL YLWYLZLU[LK I` NYVZZ SVHUZ ^P[O YLTHPUPUN 
TH[\YP[PLZ VM SLZZ [OHU VUL `LHY JSHZZPÄLK HZ [V VYPNPUHS [LYT HUK 7��� � IPSSPVU VY ���� WLY JLU[ VM [OL [V[HS HZZL[Z ^LYL PU]LZ[LK PU 
[YHKPUN HUK PU]LZ[TLU[ ZLJ\YP[PLZ ^P[O YLTHPUPUN TH[\YP[PLZ VM VUL `LHY VY SLZZ� ;OL )HUR»Z [YHKPUN HUK PU]LZ[TLU[ ZLJ\YP[PLZ HJJV\U[ 
PUJS\KLZ ZLJ\YP[PLZ PZZ\LK I` ZV]LYLPNU PZZ\LYZ� WYPTHYPS` NV]LYUTLU[ [YLHZ\Y` IPSSZ� Ä_LK YH[L [YLHZ\Y` UV[LZ� ÅVH[PUN YH[L [YLHZ\Y` 
UV[LZ HUK MVYLPNU J\YYLUJ` KLUVTPUH[LK IVUKZ PZZ\LK I` [OL NV]LYUTLU[� 6[OLY YLZV\YJLZ PUJS\ZP]L VM K\L MYVT ):7 HUK V[OLY 
IHURZ HJJV\U[LK MVY ����� WLYJLU[ VM 3)7»Z [V[HS YLZV\YJLZ HZ VM �� +LJLTILY ����� +LWVZP[Z ^P[O IHURZ HYL THKL VU H ZOVY[�[LYT 
IHZPZ ^P[O HSTVZ[ HSS ILPUN H]HPSHISL VU KLTHUK VY ^P[OPU VUL TVU[O�

� (S[OV\NO [OL )HUR W\YZ\LZ ^OH[ P[ ILSPL]LZ [V IL H WY\KLU[ WVSPJ` PU THUHNPUN SPX\PKP[` YPZR� H TH[\YP[` NHW KVLZ� MYVT [PTL [V [PTL� 
L_PZ[ IL[^LLU [OL )HUR»Z HZZL[Z HUK SPHIPSP[PLZ�  0U WHY[� [OPZ JVTLZ HIV\[ HZ H YLZ\S[ VM [OL )HUR»Z WVSPJ` [V ZLLR OPNOLY `PLSKPUN HZZL[Z� 
H WVSPJ` ^OPJO ^PSS NLULYHSS` SLHK [V [OL H]LYHNL TH[\YP[` VM P[Z ÄUHUJPHS HZZL[Z L_JLLKPUN [OH[ VM P[Z SPHIPSP[PLZ� 

� ;OL [HISL ILSV^ WYLZLU[Z [OL HZZL[Z HUK SPHIPSP[PLZ IHZLK VU [OL JVU[YHJ[\HS TH[\YP[`� ZL[[SLTLU[ HUK L_WLJ[LK YLJV]LY` KH[LZ!
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� � � � � +\L >P[OPU� [OHU 6UL� � +\L >P[OPU� [OHU 6UL
� � � � � 6UL @LHY� @LHY� ;V[HS� 6UL @LHY� @LHY� ;V[HS
	
	 (ZZL[Z	 	 				  
� *HZO HUK 6[OLY *HZO 0[LTZ� ����������� �� ����������� ����� ��� �    �� ����� ��� 
� +\L MYVT ):7� ���� ���� � �� ���� ���� � �����������    �� ����������
� +\L MYVT 6[OLY IHURZ� �������� � �� �������� � �� ������� ������ �� ������
� 0U[LYIHUR SVHU YLJLP]HISL� ����������� �� ����������� �������� �    �� �������� 
� :LJ\YP[` 7\YJOHZLK <UKLY 
� �   HNYLLTLU[ [V YLZLSS� ����������� �� ����������� �����������    �� ����������
� 3VHUZ HUK 9LJLP]HISLZ�  ���������� � ���������� � ����������  ���������� �������� ��� �����������
� 0U]LZ[TLU[Z� ��� ������� ������������ ����� ������ ����������� ������������ � ���������
	 Other Assets� ��� ������ ������� ��� ����������� �������� � ��������� � � ������

� ;V[HS (ZZL[Z� ������������ ������������ �� ������ �� ���� ���� �� ����� ������ �����������
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	 3PHIPSP[PLZ	 					   
� +LWVZP[Z� � � � � �
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� +\L [V 3VJHS )HURZ 
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� 6[OLY 3PHIPSP[PLZ 
 7H`HISLZ� ���������� ��� ������� �����������  ������� ��� ������� ����� ����

� ;V[HS 3PHIPSP[PLZ� ������������ ��� ����� � ���������� � ������������ ����������� �����������

�� ;OL )HUR KVLZ SPX\PKP[` NHW HUHS`ZPZ \ZPUN [OL 3PX\PKP[` .HW 9LWVY[ �3.9��  0[ PZ H YPZR TLHZ\YLTLU[ [VVS \ZLK PU PKLU[PM`PUN [OL 
J\YYLU[ SPX\PKP[` WVZP[PVU [V KL[LYTPUL [OL HIPSP[` [V TLL[ M\[\YL M\UKPUN ULLKZ�  0[ IYLHRZ KV^U IHSHUJL ZOLL[ P[LTZ HJJVYKPUN 
[V LZ[PTH[LK TH[\YP[PLZ VM HZZL[Z HUK SPHIPSP[PLZ PU VYKLY [V KL[LYTPUL HU` M\[\YL Z[Y\J[\YHS PTIHSHUJLZ Z\JO HZ SVUN�[LYT HZZL[Z 
NYV^PUN MHZ[LY [OHU SVUN [LYT SPHIPSP[PLZ�  ;OL ;94+ HZZPZ[Z (3*6 PU P[Z M\UJ[PVU I` WYLWHYPUN 7LZV� -? 9LN\SHY� -*+< HUK 
JVUZVSPKH[LK 3PX\PKP[` .HW 9LWVY[Z VU H TVU[OS` IHZPZ�  

� ;OL MVSSV^PUN [HISL ZL[Z MVY[O [OL HZZL[�SPHIPSP[` NHW WVZP[PVU V]LY [OL KL[HPSLK [PTL WLYPVK MVY [OL 7HYLU[ H[ JHYY`PUN HTV\U[Z PU TPSSPVU 
WLZVZ HZ VM �� +LJLTILY ���� IHZLK VU JVU[YHJ[\HS YLWH`TLU[ HYYHUNLTLU[Z ^OPJO [HRL PU[V HJJV\U[ [OL LMMLJ[P]L TH[\YP[PLZ HZ 
PUKPJH[LK I` 3)7»Z KLWVZP[ YL[LU[PVU OPZ[VY`�

°					     +\L	 +\L�TVYL	 +\L�TVYL	 +\L�TVYL	 +\L�TVYL			 
				    ^P[OPU��	 [OHU���[V��	 [OHU���TVZ	 [OHU���`LHY	 [OHU��
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BRANCHES AND  
EXTENSION OFFICES (EO)

NORTH NATIONAL CAPITAL 
REGION BRANCHES GROUP

OFFICE OF THE GROUP HEAD
28th Floor, LANDBANK Plaza
1598 M.H. Del Pilar cor. Dr. J. 
Quintos Sts.
Malate, Manila
Tel. Nos.	 (02) 551-2200;  
	 522-0000; 450-7001
Locals 		  7419, 7420, 7740, 2616
Fax No. 	 528-8549

NORTH NCRBG CLUSTER A

RELATIONSHIP OFFICER
2nd Floor, LANDBANK Bldg.,
125 West Avenue, Quezon City
Telefax No. 	 376-4230
Fax No. 	 376-4234

BATASAN
Batasan Compound, Batasan Hills, 
Quezon City
Tel. Nos. 	 951-1377; 951-1390
Fax No. 	 951-1333

CAMP AGUINALDO 
AFP Gen. Insurance Corporation Bldg. 
Bonny Serrano Road cor. EDSA
Camp Aguinaldo, Quezon City
Tel. Nos. 	 913-4364; 913-4365
Fax No. 	 911-2590

CAMP CRAME 
Front-corner PNP Multi-Purpose 
Building
Camp Crame Compound,  
Quezon City
Tel. Nos. 	 410-9090; 410-9103
Fax No. 	 723-9414

COA
Commission on Audit Bldg. No.3, 
COA Compound, 
Commonwealth Avenue,  
Quezon City
Tel. No. 	 951-0930 
Fax No. 	 932-8452

COMMONWEALTH 
#535 Verde Oro Bldg., 
Commonwealth Avenue  
Quezon City
Tel. Nos. 	 931-5757; 931-4061
Fax No. 	 931-5766

CUBAO
891 Saint Anthony Bldg., Aurora 
Blvd. cor. Cambridge St.
Cubao, Quezon City
Tel. Nos. 	 912-2260; 912-0451
Fax No. 	 912-0452

CSG TELLERING BOOTH 
Fire and Explosive Division, Civil 
Security Group
Camp Crame Compound,  
Quezon City
Tel. No. 	 723-0401

EAST AVENUE
SSS Livelihood Trade Center, East 
Avenue, Quezon City
Tel. Nos. 	 433-8973; 920-1230; 	
	 925-7213; 927-6266; 	
	 927-4155; 426-2664
Fax No. 	 921-5931

EDSA - CONGRESSIONAL 
HPI Corporate Center,
1026 North EDSA, Quezon City
Tel. Nos. 	 928-2109; 925-4974
Fax No. 	 928-4662

EDSA NIA ROAD
DPWH IV-B Compound,  
EDSA, Quezon City
Tel. Nos. 	 928-8126; 436-0009
Fax No. 	 928-8130

ELLIPTICAL ROAD
LANDBANK Bldg.,  
DA-BSWM Compound
Elliptical Road, Diliman, Quezon City
Tel. Nos. 	 426-3342; 426-3343
Fax No. 	 925-2690

KATIPUNAN
One Burgundy Plaza,  
#307 Katipunan Avenue,
Loyola Heights, Quezon City
Tel. Nos. 	 426-0011; 426-0012; 	
	 435-7162
Fax No. 	 929-1080

LTO EO
LTO Central Office,  
LTO Compound,
East Avenue, Quezon City
Telefax No. 	 927-3507

LWUA EO 
Local Water Utilities 
Administration Bldg.,
Katipunan Avenue Extension, 
Balara, Quezon City
Telefax No. 	 927-2495

NAPOCOR EO
NAPOCOR Compound
Quezon Avenue cor. BIR Road, 
Diliman, Quezon City
Tel. No. 	 924-2364
Fax No. 	 981-2850

NORTH AVENUE 
Sugar Regulatory  
Administration Bldg.,
North Avenue, Diliman, Quezon City
Tel. Nos. 	 926-0951; 926-0953; 	
	 453-5570
Fax No. 	 929-1897

OMBUDSMAN EO
Ombudsman Bldg.,  
Government Center
Agham Road, North Triangle,
Diliman, Quezon City
Tel. No. 	 385-2281
Fax No. 	 434-8937

QUEZON CITY CIRCLE 
PCA Bldg., Commonwealth Avenue
Diliman, Quezon City
Tel. Nos. 	 925-4947; 925-4948; 	
	 929-2807; 454-3812
Fax No. 	 925-4946 

QUEZON CITY HALL 
CTO West Wing Annex Bldg., 
Quezon City Hall Compound, 
Quezon City
Tel. Nos. 	 924-3593; 		
	 988-4242 loc. 8151, 	
	 8150
Fax No. 	 929-9889

SAGSD TELLERING BOOTH
Ground Floor, SAGSD Building
PNP Camp Crame Compound
Camp Crame, Quezon City

UP DILIMAN EO
Ground Floor Southeast cor. 
Bulwagang Rizal,
UP Diliman Campus,  
Quezon City
Tel. Nos. 	 433-1666; 926-6841
Fax No. 	 928-3020

WEST AVENUE  
LANDBANK Bldg., 125 Brgy. Bungad,
West Avenue, Quezon City
Tel. Nos. 	 376-4232; 376-4237; 	
	 376-4367; 376-4256
Telefax No. 	 376-4239

NORTH NCRBG CLUSTER B

RELATIONSHIP OFFICER
2nd Floor, LANDBANK PLAZA
1598 MH del Pilar cor. Dr. J. 
Quintos Sts.
Malate, Manila
Tel. Nos. 	 405-7537; 405-7424
Fax No. 	 528-8494

BIR ANDA CIRCLE  
TELLERING BOOTH
Ground Floor, BIR Bldg.,  
Anda Circle,
Port Area, Manila
Tel. No. 	 527-3115

BOC MICP
Ground Floor, BOC Bldg.,  
Manila International Container 
Port (MICP),
North Harbor, Tondo, Manila
Tel. Nos. 	 244-5067; 244-5068; 	
	 245-4101 loc. 2467
Telefax No. 	 244-5078

BOC POM TELLERING BOOTH
Gate 3 Bureau of Customs
Port Area, Manila 
Tel. No. 	 536-0159
Fax No. 	 536-0162

CASH DEPARTMENT 
1598 M.H. Del Pilar cor. Dr. J. 
Quintos Sts.
Malate, Manila
Tel. Nos. 	 551-2200; 522-0000; 
Locals 	 7337, 7147, 2214, 	
	 2713, 2704
Fax No. 	 528-8502

CASINO FILIPINO (HERITAGE)  
FX BOOTH
2nd Floor, Heritage Hotel
Roxas Blvd. cor. EDSA Extension, 
Pasay City
Tel. No. 	 854-8888 local 7571
Fax No. 	 854-8783

CASINO FILIPINO (HYATT 
MANILA) FX BOOTH
2nd Floor, Hyatt Hotel
Pedro Gil St., Manila
Telefax No. 	 245-9763 local 115

CASINO FILIPINO (PAVILION) 
FX BOOTH
Casino Filipino Pavilion
Holiday Inn Hotel 
U.N. Avenue Manila
Tel. No. 	 523-8691 local 158
Fax No. 	 526-5970

DOLE EO
DOLE Bldg., Gen. Luna St.,
Intramuros, Manila 
Tel. No. 	 527-2126
Fax No. 	 527-3465

ESPAÑA
1583 España Blvd.,  
Dos Castillas St.,
Sampaloc, Manila
Tel. No. 	 493-2473

INTRAMUROS
Ground Floor, Palacio del 
Gobernador Bldg.
Andres Soriano Jr., cor.  
Gen Luna Sts.
Intramuros, Metro Manila 
Tel. Nos. 	 527-5851 to 53; 	
	 527-3077;
Fax No. 	 527-3077; 527-5853

MALACAÑANG
Edificio J y J
#867 Gen. Solano cor. 
Nepomuceno Sts.
San Miguel, Manila
Tel. Nos. 	 735-4923; 735-1904; 	
	 735-4910
Telefax Nos. 	735-4912; 735-1756
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MALACAÑANG EO
Room 116 Mabini Hall, Gate 7
Malacañang, Manila
Tel. Nos. 	 736-1035; 516-4338  
Telefax No. 	 736-1085

SOUTH HARBOR
Marsman Bldg., Gate I, 
Muelle de San Francisco,
South Harbor, Port Area, Manila
Tel. Nos. 	 527-6425; 527-4851
Telefax No. 	 527-4841

SUPREME COURT EO
Ground Floor,  
Multi-Purpose Bldg., 
Supreme Court of the Philippines
Padre Faura St., Manila
Tel. Nos. 	 524-0507; 522-3249
Telefax No. 	 525-4368

TAFT AVENUE
Ground Floor,  
Manila Astral Tower
No. 1330 Taft Avenue cor. Padre 
Faura Sts.,
Ermita, Manila
Tel. Nos. 	 526-8035; 536-5823
Telefax No. 	 522-0289; 522-5855 

U.N. AVENUE
Ground Floor, Dolmar Bldg., 
#1110 Perez St. cor. UN Avenue, 
Paco, Manila
Tel Nos. 	 523-4319; 498-0064; 	
	 404-3627
Fax Nos. 	 523-4264; 498-0085

YMCA
New YMCA Bldg., Complex, A.J. 
Villegas St.
Ermita, Manila
Tel. Nos. 	 527-6343; 527-6345; 	
	 527-9572
Fax No. 	 527-9573

NORTH NCRBG CLUSTER C

RELATIONSHIP OFFICER
2nd Floor, LANDBANK PLAZA
1598 MH del Pilar cor. Dr. J. 
Quintos Sts.
Malate, Manila
Tel. Nos. 	 405-7537; 405-2194
Fax No. 	 528-8494

BINONDO
No. 461 Quintin Paredes St.,
Binondo, Manila
Tel. No. 	 450-4975
Telefax No. 	 450-4987

CALOOCAN
#151 Samson Road, Caloocan City
Tel. Nos. 	 364-0475; 363-9472 
Telefax No. 	 361-3076

CALOOCAN EO
Ground Floor,  
Doña Juana Building
#18 Plaza Rizal cor. P. Burgos and 
Gen. Luna Sts.,
10th Avenue, Grace Park, 
Caloocan City
Tel. No. 	 288-1501; 
Telefax No. 	 288-8113

G. ARANETA 
Unit G. White Hasco Condominium
G. Araneta Avenue,  
Brgy. Doña Imelda 
Quezon City
Tel. No. 	 741-7909; 741-7910; 	
	 741-7923
Telefax No. 	 741-7907

MALABON
Malabon City Hall Bldg.,
F. Sevilla Blvd., San Agustin, 
Malabon City
Tel. No. 	 281-0407; 281-0408; 	
	 281-4308
Fax No. 	 282-0378

NAVOTAS
Navotas City Hall Bldg
M. Naval St., Sipac-Almacen, 
Navotas City
Tel. Nos. 	 282-5432; 282-5433
Fax No. 	 282-5434

NOVALICHES
Level 1, Main Mall, Robinsons 
Nova Market
Quirino Highway,  
Novaliches, Quezon City
Tel. No. 	 937-1425
Telefax No. 	 937-2075

QUEZON AVENUE 
28 AM & Associates Bldg.,
Quezon Avenue, Quezon City
Tel. Nos. 	 732-2348; 732-8232; 	
	 732-8435; 712-7702
Fax No. 	 732-8431

TAYUMAN
Tayuman Commercial Center,
Tayuman cor. T. Mapua Sts., Sta. 
Cruz, Manila
Tel. Nos. 	 255-7577; 255-7688
Telefax No. 	 255-7744

VALENZUELA 
GBT Bldg., Oreta Subdivision
Maysan Road cor. G. Taruc St.
Malinta, Valenzuela, Manila
Tel. Nos. 	 292-1971; 292-3688; 	
	 292-1478
Fax No. 	 292-0114

SOUTH NATIONAL CAPITAL 
REGION BRANCHES GROUP

OFFICE OF THE GROUP HEAD
Makati Business Center
Ground Floor, Ayala Robinsons 
Summit Center
Ayala Avenue, Makati City
Tel No. 	 634-2850
Fax No. 	 633-9717

SOUTH NCRBG CLUSTER A

RELATIONSHIP OFFICER
Makati Business Center
Ground Floor, Ayala Robinsons 
Summit Center
Ayala Avenue, Makati City
Tel. Nos. 	 625-0126; 844-2950;  
	 884-1950

BUENDIA
Ground Floor, Tara Bldg.,
#389 Sen. Gil Puyat Ave., Makati City
Tel. Nos. 	 836-9734; 403-0180; 	
	 403-9971; 403-0236; 	
	 403-0475; 403-0439
Fax No. 	 836-9734

BICUTAN DOST
Gen. Santos Avenue, Upper Bicutan
Taguig City, Manila
Tel. Nos. 	 837-0746; 838-7212; 	
	 837-5873
Fax No. 	 838-7211

FORT BONIFACIO
NAMRIA Compound,  
Lawton Avenue,
Fort Bonifacio, Taguig City
Tel. Nos. 	 887-2877; 887-2876; 	
	 889-7367
Telefax No. 	 889-7368

FTI
Ground Floor, New FTI 
Administration Bldg.,
FTI Complex, Taguig City
Tel. Nos. 	 822-9348; 822-9347; 	
	 822-9346
Fax No. 	 822-9349

GUADALUPE
2022 Ramon Magsaysay St. cor. 
Urdaneta St. 
Guadalupe Nuevo, Makati City
Tel. Nos. 	 882-0948; 798-2121; 	
	 750-4744
Fax No. 	 882-0958

J.P. RIZAL
Layug cor. J. P. Rizal Sts.,  
Makati City
Tel. Nos. 	 899-9183; 897-5339; 	
	 895-9671
Fax No. 	 897-5967

MAKATI ATRIUM
Makati Atrium Bldg.,
Makati Avenue, Makati City
Tel. Nos. 	 811-4255; 750-5053
Telefax No. 	 811-4254

MAKATI BUSINESS CENTER
Robinsons Summit Center
Ayala Avenue, Makati City
Tel. Nos. 	 884-1952; 884-2951
Telefax No. 	 844-3038

MAKATI CITY HALL
Makati City Hall Bldg., 
J. P. Rizal St., Makati City
Tel. Nos. 	 890-9984; 895-8676
Fax No. 	 895-3849

PASEO DE ROXAS
Asia Tower Condominium
Paseo de Roxas cor. Benavidez 
Sts., Makati City
Tel. Nos. 	 840-2472; 840-2471
Fax No. 	 840-2473

PASONG TAMO
Ground Floor, King’s Court Bldg. II
Pasong Tamo St., Makati City
Tel. Nos. 848-6726; 811-2307; 
811-2306
Fax No. 811-2313

PATEROS
C & N Bldg., #50 M. Almeda St., 
Pateros
Tel. No. 	 642-3403
Fax No. 	 642-3262

TAGUIG CITY HALL 
Taguig City Hall Compound, 
Gen. Luna St., Tuktukan
Taguig City
Tel. No. 	 799-9046
Telefax No. 	 643-5719

SOUTH NCRBG CLUSTER B

RELATIONSHIP OFFICER
No. 88 JS Gaisano Building,
Shaw Blvd., Pasig City
Tel. Nos. 	 634-2850; 638-9599

DECS EO
Ground Floor, Mabini Bldg., 
DepEd Compound
Meralco Avenue, Brgy. Oranbo, 
Pasig City
Tel. No. 	 636-4850
Fax No. 	 636-4847

DOTC
Unit 14, Ground Floor,  
Columbia Tower,
East Wack-Wack, Ortigas Avenue,
Mandaluyong City
Tel. Nos. 	 726-2602; 726-2603; 	
	 726-2604 ; 
Fax Nos. 	 744-3445; 726-2603

EDSA GREENHILLS
#259-269 CLMC Bldg.,
EDSA Greenhills,  
Mandaluyong City
Tel. Nos. 	 723-5793; 723-1864; 	
	 744-5442; 744-2885 
Telefax No. 	 723-6617
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GHQ TELLERING BOOTH
AFP Finance Center, Camp 
Aguinaldo, Quezon City

KAPASIGAN
E. Caruncho Bldg., A. Mabini St., 
Kapasigan, Pasig City
Tel. Nos. 	 640-3651; 640-3652; 	
	 643-8897
Fax No. 	 643-8886

MANDALUYONG CITY HALL EO
BOC Bldg., Maysilo Circle
Brgy. Plainview,  
Mandaluyong City
Tel. No. 	 534-1723
Fax No. 	 534-1724

MARCOS HIGHWAY 
MR Commercial Center,  
Gil Fernando Avenue  
cor. Pitpitan St.,
San Roque, Marikina City
Tel. Nos. 	 645-0251; 980-6654
Telefax No. 	 645-0261

MARIKINA
Ground Floor, XRC Bldg., 
J.P. Rizal St., cor. Diamond St.
Brgy. Sto Niño, Marikina City
Tel. Nos. 	 948-2680; 948-7723
Fax No. 	 948-2682

ORTIGAS EO
Suntree Tower,  
No. 13 Meralco Avenue,
Ortigas Center, Pasig City
Tel. Nos. 	 584-9692; 584-9694

PASIG CAPITOL
#88 J.S. Gaisano Bldg.,  
Shaw Blvd., Pasig City
Tel. Nos. 	 632-7780; 638-0598; 	
	 633-9718; 634-2850
Fax No. 	 633-9717

PASIG CITY HALL EO
2nd Floor, Pasig City  
Hall Bldg., 
Caruncho Avenue, Pasig City
Tel. No. 	 640-3746
Telefax No. 	 640-3761

POEA TELLERING BOOTH
Ground Floor, POEA Bldg., 
EDSA cor. Ortigas Avenue, 
Mandaluyong City

SAN JUAN
#66 N. Domingo St., San Perfecto,
San Juan City
Tel. Nos. 	 799-5003; 726-0227 
Telefax No. 	 724-4991

SHAW BOULEVARD 
Beacon Plaza, Shaw Blvd.  
cor. Ideal Sts.,
Mandaluyong City
Tel. Nos. 	 725-4629; 725-9661
Telefax No. 	 725-4671

SOUTH NCRBG CLUSTER C

RELATIONSHIP OFFICER
2nd Floor, LANDBANK Plaza
1598 MH del Pilar cor. Quintos Sts.,
Malate, Manila
Tel. Nos. 	 551-2200; 522-0000 	
	 loc. 7742 

ALMANZA
Alabang-Zapote Road,
Almanza Uno, Las Piñas City 
Tel. Nos. 	 800-4992; 800-1902; 	
	 800-1903
Fax No. 	 800-4991

BACLARAN
LANDBANK Bldg.,  
714 Roxas Blvd., 
Baclaran, Parañaque City
Tel. Nos. 	 855-7503; 852-8683; 	
	 852-8682 ; 851-2174
Fax No. 	 551-2484

BSP SERVICING UNIT
Podium Level, Department of 
Finance Building,
BSP Complex, Roxas Blvd.
Malate, Manila
Tel. Nos. 	 526-5601; 526-1851
Fax No. 	 526-5602

LAS PIÑAS
Valenzuela Bldg., #263 Real St. 
Pamplona 3, Las Piñas City
Tel. Nos. 	 808-2542; 808-2558 
Fax No. 	 808-2548

MUNTINLUPA
#37 National Road
Putatan, Muntinlupa City
Tel. Nos. 	 862-4208; 862-4249
Fax No. 	 862-0115

NAIA ARRIVAL EO 
IPT Bldg., NAIA Terminal I
Sto. Niño, Parañaque City
Tel. No. 	 879-5190 
Telefax No. 	 879-5191

NAIA-BOC
NAIA BOC Bldg., Old MIA Road 
Pasay City
Tel. Nos. 	 879-4192; 879-5306
Fax No. 	 879-4191

OWWA E.O.
OWWA Center Bldg.,
FB Harrison cor. 7th St.,
Pasay City
Tel. No. 	 833-3608; 891-7601 	
	 local 5109 
Telefax No. 	 551-6636

PASAY 
Warner Bldg., #2540 Taft Avenue, 
Pasay City
Tel. Nos. 	 551-6968; 551-6970
Fax No. 	 551-2712

PCSO EO 
Philippine International 
Convention Center
Ground Floor, Delegation Bldg.,
CCP Complex, Roxas Blvd.,  
Pasay City
Tel. Nos. 	 846-8278; 846-8281
Telefax No. 	 846-8279 

ROXAS BLVD. (PEZA)  
Ground Floor, PEZA Bldg., 
Roxas Boulevard cor. San Luis St., 
Pasay City 
Tel Nos. 	 833-5106; 833-9985
Telefax No. 	 833-6365

SENATE EO 
4th Floor, GSIS Financial Center
Senate of the Philippines
Roxas Blvd., Pasay City
Tel. No. 	 552-6718
Telefax No. 	 552-6601 loc. 4646

SUCAT
#8260 Dr. A. Santos Ave. cor.  
Valley 2, Sucat, Parañaque 
Tel. Nos. 	 825-4661; 825-7381; 	
	 826-3373
Fax No. 	 825-4680

VILLAMOR AIRBASE EO
Ground Floor, Airmen’s Mall Col. Jesus 
Villamor Airbase, Pasay City  
Tel. Nos. 	 851-1378; 853-8315
Telefax 	 No. 851-1019

NORTH LUZON  
BRANCHES GROUP

OFFICE OF THE GROUP HEAD
2nd Floor, LANDBANK Bldg., 
San Fernando City, La Union
Tel Nos. 	 (072) 607-2576;  
	 607-2584

Agoo
Ground Floor, Torio Bldg., 
Brgy. Sta. Maria, Agoo, La Union
Telefax No. 	 (072) 710-1051

Alaminos
Marcos Ave. Palamis
Alaminos City, Pangasinan 
Tel. Nos. 	 (075) 552-7160;  
	 552-7183, 654-1100
Telefax No. 	 551-5360

ALICIA    
Ground Floor, De Guia Bldg.,
Maharlika Highway, Antonino,
Alicia, Isabela
Tel. No. 	 (078) 323-0366
Fax No. 	 323-0126

APARRI 
LANDBANK Bldg., Macanaya District,
Aparri, Cagayan
Tel. Nos. 	 (078) 822-8792;  
	 888-2258; 888-2285
Fax No. 	 822-8264

BAGUIO
LANDBANK Bldg., 85 Harrison Road
Baguio City, Benguet
Tel. Nos. 	 (074) 442-2710;  
	 443-4082; 442-6375
Fax No. 	 442-6989

BAGUIO NAGUILIAN
Ground Floor, Marcon’s Bldg.
90 Brgy. Irisan, Naguilian Road
Baguio City, Benguet
Tel. No. 	 (074) 619-2984
Telefax No. 	 619-2983

BAMBANG
Cuaresma Bldg.,  
Maharlika Highway  
Bambang, Nueva Vizcaya 
Tel. Nos. 	 (078) 802-1059;  
	 803-2319
Fax No. 	 321-3194

BANGUED
Mega Centrum Bldg., Taft cor. 
Rizal Sts.,
Bangued, Abra
Telefax No. 	 (074) 752-7646

BATAC 
J. Nalupta Bldg. Washington St.
Brgy. 4 Nalupta 
Batac, Ilocos Norte
Tel. Nos. 	 (077) 792-3061;  
	 617-1078; 792-4480
Fax No. 	 792-3453

BASCO
Kaychanarianan cor. National Road 
Basco, Batanes
Tel. Nos. 	 0917-8160385;  
	 0939-9186710;  
	 0928-6899943

BONTOC 
Provincial Multi-Purpose Bldg., 
Poblacion 
Bontoc, Mountain Province
Tel. No. 	 (074) 633-1286

BUGUIAS     
Mike-Ulo-An’s Bldg., Abatan
Buguias, Benguet
Tel. Nos. 	 0920-9505171;  
	 0920-9644755

CABARROGUIS 
Capitol Commercial and Bank Bldg.,  
San Marcos, Cabarroguis, Quirino 
Tel. Nos. 	 (078) 692-5013;  
	 662-1396
Fax No. 	 692-5012

CANDON 
LANDBANK Bldg.,
National Highway cor. Pacquing St.
Candon, Ilocos Sur 
Tel. Nos. 	 (077) 742-5648;  
	 742-6198; 
Telefax No. 	 742-6029
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CAUAYAN   
Isabela Trade Center Bldg.,  
San Fermin
Cauayan City, Isabela
Tel. No. 	 (078) 652-2101  
	 loc. 5006 
Fax No. 	 652-2011

DAGUPAN 
LANDBANK Bldg.,
A.B. Fernandez Ave.,  
Dagupan City,
Pangasinan 
Tel. Nos. 	 (075) 522-2212;  
	 515-5156
Telefax Nos. 	529-5061; 522-0502

DAGUPAN CARANGLAAN 
T. Siapno Bldg., Mayambo-
Caranglaan District,
Dagupan City, Pangasinan  
Tel. Nos. 	 (075) 529-6339;  
	 515-7293
Telefax No. 	 515-7293

ILAGAN  
Abarca Bldg.,  
National Highway
Calamagui 2nd, Ilagan, Isabela
Tel. Nos. 	 (078) 624-9985;  
	 624-9988
Telefax No. 	 624-0676

LAGAWE 
Tumapang Bldg., J.P. Rizal Avenue, 
Poblacion, 
Lagawe, Ifugao 
Telefax No. 	 (074) 382-2017

LAOAG  
LANDBANK Building,  
J.P. Rizal St., 
Brgy. San Miguel, Laoag City, 
Ilocos Norte
Tel. No. 	 (077) 772-0511
Telefax No. 	 771-1060

LA TRINIDAD  
Benguet State University 
Compound Km5
La Trinidad, Benguet
Tel. Nos. 	 (074) 422-1820;  
	 422-2622; 309-1990
Fax No. 	 422-1821

LINGAYEN   
Josefina Bldg., Avenida, Rizal East,
Lingayen, Pangasinan
Tel. Nos. 	 (075) 542-6931;  
	 662-0248
Fax No. 	 542-6933

LUNA  
Ground Floor, LGU Luna 
Legislative Bldg., 
Poblacion, Luna, Apayao
Tel. No. 	 0917- 5073500

NARVACAN    
National Highway,  
Brgy. San Jose 
Narvacan, Ilocos Sur
Telefax No. 	 (077) 732-5815

ROXAS (ISABELA) 
LANDBANK Bldg. Osmeña St., Vira
Roxas, Isabela
Tel. No. 	 (078) 642-8075 
Fax No. 	 642-8315

SAN CARLOS (PANGASINAN)
LANDBANK Bldg.,  
Rizal Avenue
San Carlos City, Pangasinan 
Tel. Nos. 	 (075) 532-5400;  
	 634-1420; 532-2191
Telefax No. 	 532-3007

SANCHEZ MIRA  
Obispo Bldg., National Highway, 
Centro 02
Sanchez Mira, Cagayan 
Tel. Nos. 	 (078) 396-0478;  
	 396-0252
Telefax No. 	 864-7576

SAN FERNANDO (LA UNION)
LANDBANK Bldg.,  
Quezon Avenue,
San Fernando City, La Union
Tel. Nos. 	 (072) 242-5654;  
	 888-4894; 700-2459; 	
	 242-5656; 700-2683
Fax No. 	 700-2684

SAN ISIDRO (ISABELA) 
LANDBANK Bldg., National 
Highway, Quezon 
San Isidro, Isabela
Tel. No. 	 (078) 662-1373
Telefax No. 	 305-9819

SANTIAGO
Heritage Bldg., Maharlika Road
Santiago City, Isabela 
Tel. No. 	 (078) 682-7194,  
	 305-0134
Telefax No. 	 305-2902

SOLANO
Galima Building, National 
Highway,
Solano, Nueva Vizcaya
Tel. No. 	 (078) 326-5672
Fax No. 	 326-5671

SOUTH SAN FERNANDO  
(LA UNION)
Doña Pepita Bldg.  
South National Highway
Quezon Avenue, San Fernando 
City, La Union 
Tel. Nos. 	 (072) 888-5697;  
	 888-3363
Telefax No. 	 700-2586

TABUK 
Omengan Bldg., Provincial Road, 
Bulanao 
Tabuk, Kalinga
Tel. No. 	 0917-8588273

TAYUG 
LANDBANK Bldg., Bonifacio St. 
cor. Quezon Blvd.
Tayug, Pangasinan
Tel. Nos. 	 (075) 572-4065;  
	 572-3158
Fax No. 	 572-4435

TUGUEGARAO  
LANDBANK Bldg., Bagay Road, 
Brgy. San Gabriel  
Tuguegarao City, Cagayan   
Tel. Nos. 	 (078) 844-1941;  
	 844-1942; 846-2986
Fax No. 	 846-9148

TUGUEGARAO (CAPITOL)
Regional Government Center, 
Barig Sur,
Tuguegarao City, Cagayan
Tel. Nos. 	 0917-5423133; 	
	 (078) 304-1346

URDANETA 
LANDBANK Bldg., Mc Arthur 
Highway, Nancayasan
Urdaneta City, Pangasinan
Tel. Nos. 	 (075) 568-2388;  
	 656-2016
Fax No. 	 656-3003

VIGAN
Plaza Maestro Commercial Complex
Florentino St., Vigan City, Ilocos Sur
Tel. Nos. 	 (077) 632-0167;  
	 632-0947 ; 722-2619
Fax No. 	 722-2620 

 
CENTRAL LUZON  
BRANCHES GROUP

OFFICE OF THE GROUP HEAD
LANDBANK Bldg., Jose Abad 
Santos Avenue, Dolores, City of 
San Fernando, Pampanga
Tel. No. 	 (045) 963-5105
Fax No. 	 961-1719; 435-0325

ANGELES   
LANDBANK Bldg., Sto. Entiero St., 
cor. Miranda St.,
Brgy. Sto. Rosario, Angeles City, 
Pampanga 
Tel. Nos. 	 (045) 888-1244;  
	 888-5959
Telefax No. 	 625-9715

CASINO FILIPINO - ANGELES  
FX BOOTH
Casino Filipino Angeles, Balibago 
Angeles City, Pampanga 
Tel. No. 	 (045) 892-5073  
	 loc. 239

APALIT 
BSP Bldg., McArthur Highway,  
San Vicente, Apalit, Pampanga
Tel. Nos. 	 (045) 879-1355;  
	 302-8715
Telefax No. 	 652-8715

BALAGTAS   
McArthur Highway, San Juan, 
Balagtas, Bulacan
Tel. Nos. 	 (044) 693-1043;  
	 693-1044; 
Telefax No. 	 918-1200

BALANGA  
Don Manuel Banzon Avenue,
Doña Francisca Subdivision,
Balanga City, Bataan
Tel. Nos. 	 (047) 237-3004;  
	 237-2129; 791-1203
Telefax No. 	 237-2522

BALER
National Highway, Brgy., Suklayin
Baler, Aurora
Tel. No. 	 (042) 722-0002

BALIUAG   
LANDBANK Bldg.,  
B.S. Aquino Avenue, Baliuag, 
Bulacan
Tel. Nos. 	 (044) 766-3318;  
	 766-5777; 673-2075
Telefax No. 	 766-2208

CABANATUAN 
LANDBANK Bldg. Gabaldon cor. 
Gen. Tinio Sts.
Cabanatuan City, Nueva Ecija 
Tel. Nos. 	 (044) 463-5836;  
	 600-4599; 806-0541
Telefax No. 	 463-1802

CABANATUAN MAHARLIKA 
HIGHWAY
Tan Bldg. Maharlika Highway 
Cabanatuan City, Nueva Ecija 
Tel. No. 	 (044) 958-9764
Telefax No. 	 600-3831

CAMILING  
Arellano St., Pob. C.  
Camiling, Tarlac
Tel. No. 	 (045) 934-0943
Telefax No. 	 934-0980

CAPAS 
Brgy. Sto. Domingo II
Capas, Tarlac
Tel. No. 	 (045) 491-7969
Telefax No. 	 491-7967

CLARK   
Lily Hill Plaza, C. M. Recto Highway
Clark Freeport Zone, Pampanga
Tel. Nos. 	 (045) 599-2253;  
	 599-2254
Telefax No. 	 599-7097
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CONCEPCION (TARLAC) 
LANDBANK Bldg., L. Cortez St. 
Brgy. San Nicolas
Concepcion, Tarlac
Tel No. 	 (045) 923-0906
Fax No. 	 923-0748

DAU  
LEFA Bldg., McArthur Highway, Dau 
Mabalacat, Pampanga
Tel. Nos. 	 (045) 624-0914;  
	 892-2437
Telefax No. 	 624-0840

DINALUPIHAN  
LANDBANK Bldg., DAR Compound
San Ramon Highway
Dinalupihan, Bataan
Tel. Nos. 	 (047) 481-1778;  
	 481-1779
Telefax No. 	 636-1438

GAPAN 
Sta. Ines Bldg., Maharlika Highway, 
Bayanihan, Gapan, Nueva Ecija
Tel. No. 	 (044) 486-0935
Fax No. 	 486-1544

GUIMBA 
LANDBANK Bldg. Hay Juliano cor. 
Dansalan Sts.
Guimba, Nueva Ecija
Tel. No. 	 (044) 611-1307
Telefax No. 	 958-2535

IBA 
ST Bldg., Zone VI, Baytan,
Iba, Zambales
Tel. No. 	 (047) 304-5797

MALOLOS HIGHWAY 
LANDBANK Bldg.,  
Sumapang Matanda, McArthur 
Highway, Malolos City, Bulacan
Tel. Nos. 	 (044) 791-6391;  
	 662-7500; 662-8367
Telefax No. 	 791-6392

MALOLOS PLAZA 
M. Crisostomo St., San Vicente
Malolos City, Bulacan
Tel. Nos. 	 (044) 794-7280;  
	 662-7501
Telefax No. 	 794-7280

MARIVELES
Monasteria Knitting Bldg.,
Luzon Avenue, Phase I,
The Freeport Area of Bataan 
Mariveles, Bataan  
Tel. Nos. 	 (047) 935-4217;  
	 935-4218
Telefax No. 	 935-4218

MEYCAUAYAN
Santos Hermanos Bldg., 
McArthur Highway, Banga
Meycauayan, Bulacan 
Tel. Nos. 	 (044) 840-7817;  
	 935-3856; 323-0291
Telefax No. 	 228-2635

MUÑOZ 
Research Extension and  
Training. Bldg.
Central Luzon State University
Muñoz, Nueva Ecija
Tel. No. 	 (044) 806-2203
Fax No. 	 456-0699

OLONGAPO 
2542 Rizal Avenue cor. 25th St. 
East Bajac-Bajac,
Olongapo City, Zambales
Tel. Nos. (047) 222-2983; 222-2984
Telefax No. 223-2606

PANIQUI 
LANDBANK Bldg., M. H. del Pilar St. 
Paniqui, Tarlac
Tel. No. 	 (045) 931-0602
Telefax No. 	 931-0722

SAN FERNANDO (PAMPANGA) 
LANDBANK Bldg.,
Jose Abad Santos Avenue, 
Dolores, City of San Fernando, 
Pampanga
Tel. Nos. 	 (045) 961-5415;  
	 961-0817
Telefax No. 	 963-5104
 
SAN ISIDRO (NE) 
LANDBANK Bldg., Poblacion,
San Isidro, Nueva Ecija
Tel. No. 	 (044) 806-0024
Fax No. 	 940-9982; 940-3564

SAN JOSE CITY (NE)
LANDBANK Bldg., R. Eugenio St., 
San Jose City, Nueva Ecija
Tel. Nos. 	 (044) 511-1603;  
	 511-1734; 940-3233 
Telefax No. 	 940-2322           

SAN JOSE DEL MONTE 
E & F Bldg., Gov. F. Halili Avenue
Tungkong Mangga, 
San Jose del Monte, Bulacan  
Tel. Nos. 	 (044) 691-0593;  
	 815-0276
Telefax No. 	 511-1603

STA. MARIA 
Formix Bldg., Fortuno Halili 
Avenue, Bagbaguin
Sta. Maria, Bulacan
Tel. Nos. 	 (044) 641-1435;  
	 641-2700; 641-4517
Telefax No. 	 228-2577

SUBIC 
Maritan Bldg., Manila Avenue  
cor. Rizal Avenue
Subic Bay Freeport Zone,
Olongapo City, Zambales
Tel. Nos. 	 (047) 252-6495;  
	 252-3890; 252-3332; 	
	 252-3844
Telefax No. 	 252-3483

SBMA TELLERING BOOTH 
Ground Floor, Bldg. 228  
Subic Bay Metropolitan Authority 
(SBMA) Office
Waterfront Road, Central  
Business District
Subic Bay Freeport Zone

TALAVERA 
Pecache Bldg.,  
A. Diaz cor. Quezon Sts.,
Talavera, Nueva Ecija
Tel. No. 	 (044) 411-1555
Fax No. 	 940-5978

TARLAC 
Philamlife Bldg., F. Tañedo St.
Tarlac City, Tarlac 
Tel. Nos. 	 (045) 982-0912;  
	 982-2759 
Telefax No. 	 982-1751

WEST SAN FERNANDO 
(PAMPANGA)  
Regional Government Center, 
Maimpis, City of San Fernando, 
Pampanga
Tel. No. 	 0917-5510927
Fax No. 	 (043) 963-1719 

SOUTHWEST LUZON BRANCHES 
GROUP

OFFICE OF THE GROUP HEAD
LANDBANK Bldg., JP Laurel Highway
Tanauan, Batangas
Tel. No. 	 (043) 702-2928;  
	 702-2930
Fax No. 	 702-2933

ANTIPOLO    
S. Oliveros Building 
151 M.L. Quezon St., Brgy. San Roque,
Antipolo City, Rizal
Tel. Nos. 	 697-0747; 630-3087; 	
	 697-1482; 650-5473
Fax No. 	 697-1481

BALAYAN 
Don Jose Manzano Bldg.,  
105 Fraternidad St. 
Balayan, Batangas
Tel. Nos. 	 (043) 211-4967;  
	 211-4968
Fax No. 	 741-0451

BATANGAS CITY 
Pastor-Talambiras Bldg., P. Burgos St
Batangas City, Batangas 
Tel No. 	 (043) 722-2070
Telefax No. 	 723-3418

BATANGAS CITY PPA EO
R & L Building, National Highway
Kumintang Ilaya, Batangas City
Telefax No. 	 (043) 723-2934

BAUAN (BATANGAS) 
Plaza Consorcia, Manghinao Uno
Bauan, Batangas
Tel. No. 	 (043) 727-1426
Fax No. 	 727-1425

BINANGONAN 
MLRC Bldg., #504 National Rd.
Calumpang, Binangonan, Rizal
Tel. Nos. 	 652-1997; 652-1455 
Fax No. 	 652-0309

BROOKE’S POINT 
Virgilio cor. Villapa Sts., Brgy. District 2,
Poblacion, Brooke’s Point, Palawan
Tel. No. 	 (048) 723-0854

CAINTA 
Ground Floor, Ortigas Royale 
Condominium,
Ortigas Avenue Extension, 
Cainta, Rizal
Tel. Nos. 	 240-5759 ; 656-1774 ; 	
	 656-1610; 655-4445
Fax No. 	 656-9534

CALAPAN 
Filipiniana Complex,  
Brgy. Sto. Niño
Calapan, Oriental Mindoro
Tel. No. 	 (043) 288-2470
Telefax No. 	 288-2471

CAVITE CITY
LANDBANK Bldg., P. Burgos Avenue 
cor. Ronquillo St., Caridad
Cavite City 
Tel. No. 	 (046) 431-2087
Telefax No. 	 431-1397

CORON 
No. 222 ECA Bldg.,  
National Highway
Brgy. 1, Coron, Palawan
CISCO Local 5194

DASMARIÑAS 
Virginia Mansion-NVCP Bldg.,
Aguinaldo Highway, Dasmariñas, 
Cavite
Tel. Nos. 	 (046) 416-2355;  
	 416-1147
Fax No. 	 416-1148

GMA (CAVITE) 
General Mariano Alvarez, 
Municipal Compound,
Congressional Road, Poblacion I
General Mariano Alvarez,  
Cavite City
Telefax No. 	 (046) 460-4571

IMUS 
ONM Bldg., Palico III
Gen. E. Aguinaldo Highway 
Imus, Cavite
Tel. No. 	 (046) 471-1204 
Telefax No. 	 471-4378



2012 Annual Report 6

LEMERY 
Ilustre Avenue, Poblacion 
Lemery, Batangas
Telefax Nos. (043) 411-1482; 	
	 740-6014

LIPA 
LANDBANK Bldg., JP Laurel 
Highway, Marauoy
Lipa City, Batangas
Tel. Nos. 	 (043) 312-4764  
	 loc. 5160; 702-6063 
Telefax No. 	 756-2619

MAMBURAO 
Bernardo Bldg., #14 Rizal St.,  
Brgy. 5, Mamburao,  
Occidental Mindoro
Tel. No. 	 (043) 711-1851
Fax No. 	 711-1087

SABLAYAN EO
P. Urieta St., Brgy. Buenavista,
Sablayan, Occidental Mindoro
Tel. No. 	 (043) 458-0068

NASUGBU
J.P. Laurel St., Brgy. 9,
Nasugbu, Batangas
Tel. Nos. 	 (043) 216-2859;  
	 216-2860

ODIONGAN 
Odiongan Commercial Center
J.P. Laurel cor. M.A. Roxas Sts.,
Brgy. Liwanag, Odiongan, 
Romblon
Tel. No. 	 (042) 567-5206
Telefax No. 	 567-5120

PINAMALAYAN 
Hidalgo Bldg., Mabini cor. 
Aguinaldo Sts.
Pinamalayan, Oriental Mindoro
Telefax No. 	 (043) 284-3510

ROXAS (MINDORO) EO
Roxas Public Market,
Administration St., Poblacion,
Roxas, Oriental Mindoro
Telefax No. 	 (043) 289-2131

PUERTO PRINCESA 
#270 Hagedorn Bldg. Rizal Avenue
Puerto Princesa City, Palawan
Tel. Nos. 	 (048) 433-2823;  
	 433-3490; 434-2142
Fax No. 	 433-2820

PUERTO PRINCESA EO
Ground Floor, DCRM Bldg.,
North National Highway,  
Brgy. San Manuel
Puerto Princesa City, Palawan
Tel. Nos. 	 (048) 434-2314;  
	 434-2315
Telefax No. 	 434-2316

ROSARIO (BATANGAS) 
LANDBANK Bldg., Gualberto 
Avenue, Brgy. D., 
Rosario, Batangas
Tel. No. 	 (043) 321-1167
Fax No. 	 321-3102

ROSARIO (CAVITE)
Cavite Export Processing Zone 
Compound 
Rosario, Cavite
Tel. Nos. 	 (046) 437-2749;  
	 437-8669
Fax No. 	 437-6378

SAN JOSE (MINDORO)
Punzalan Bldg., Quirino St., Brgy. 6
San Jose, Occidental Mindoro
Tel. No. 	 (043) 491-2032
Fax No. 	 491-1625

TAGAYTAY 
LANDBANK Bldg., Tagaytay 
Centrum Kaybagal South
Tagaytay City, Cavite
Tel. No. 	 (046) 413-0715
Telefax No. 	 413-0714

TANAUAN 
LANDBANK Bldg., Pres. J.P. Laurel 
Highway
Tanauan City, Batangas
Tel. Nos. 	 (043) 778-4179;  
	 728-0084
Fax No. 	 778-4180

TANAY    
F.T. Catapusan St., Brgy. Plaza Aldea
Tanay, Rizal
Tel. Nos. 	 654-0656; 654-0655 
Fax No. 	 654-0064

TAYTAY 
Ground Floor, Manila East  
Arcade Bldg.,
Manila East Road, San Juan,
Taytay, Rizal
Tel. Nos. 	 660-4398; 286-3680; 	
	 286-3961
Fax No. 	 660-4453

TRECE MARTIRES 
Indang-Trece Road, Brgy. Luciano 
Trece Martires City, Cavite
Tel. Nos. 	 (046) 419-1471
Fax No.	 419-1472

SOUTHEAST LUZON BRANCHES 
GROUP

OFFICE OF THE GROUP HEAD
LANDBANK Bldg., Quezon Avenue 
Extension
Gulangulang, Lucena City, Quezon
Tel. Nos. 	 (049) 536-7249;  
	 827-3820
Fax No. 	 536-7250

BIÑAN
Old National Highway, Brgy. Canlalay
Biñan, Laguna
Tel. Nos. 	 (049) 511-8817;  
	 411-4364
Telefax No. 	 (02) 520-6708

BOAC 
Francisco-Pura Bldg., Gov. Damian 
Reyes St.,Brgy. San Miguel  
Boac, Marinduque
Tel. Nos. 	 (042) 332-2879;  
	 311-1001; 311-1237
Telefax No. 	 332-2005

CABUYAO
Don Onofre Bldg., F. Bailon St., 
Brgy. Sala, Cabuyao, Laguna 
Tel. No. 	 (049) 832-0845
Telefax No. 	 531-4746

CALAMBA 
F.P. Perez Bldg., Brgy. Parian,
Calamba City, Laguna 
Tel Nos. 	 (049) 502-8695;  
	 502-8696 
Telefax No. 	 502-8694

CALAMBA EO 
New City Hall Bldg., Bacnotan 
Road, Brgy. Real, 
Calamba City, Laguna
Tel. Nos. 	 (049) 545-0177;  
	 545-5108 
Telefax No. 	 545-0176

CANDELARIA    
Del Valle cor. De Gala St., Poblacion 
Candelaria, Quezon
Tel. Nos. 	 (042) 741-1386;  
	 741-2101
Fax No. 	 585-3615

DAET
LANDBANK Bldg. Vinzons Avenue, 
Maharlika Highway
Daet, Camarines Norte 
Tel. No. 	 (054) 440-1404
Fax No. 	 440-1405

GOA
Ground Floor, Goa Cinema Bldg., 
Panday St., Goa, Camarines Sur
Tel. No. 	 (054) 453-0250
Telefax No. 	 453-1068

TIGAON EO
LGU Tigaon Compound, 
Caraycayon, Tigaon, Camarines Sur
Telefax No. 	 (054) 452-3097

GUMACA
Bonifacio St., Brgy. Maunlad,
Gumaca, Quezon
Tel. Nos. 	 (042) 421-1197;  
	 421-1181; 447-5680
Fax No. 	 421-1173

INFANTA
Oliva Bldg., Rizal St.,
Infanta, Quezon
Tel. No. 	 (042) 535-2363
Telefax No. 	 535-2165

IRIGA
Ground Floor, Mark Nancy Bldg.,  
Santiago I. Gonzales St., Brgy. San 
Roque, Iriga City, Camarines Sur 
Tel Nos. 	 (054) 655-0796;  
	 456-0297; 299-5848
Telefax No. 	 456-0375

IROSIN
Beata Dorotan Bldg., M.H. del Pilar 
St., San Juan, Irosin, Sorsogon
Tel. No. 	 (056) 557-3291
Fax No. 	 557-3165

LABO
Maharlika Highway, Brgy. 
Kalamunding
Labo, Camarines Norte
Tel. Nos. 	 (054) 447-6048;  
	 585-2172
Telefax No. 	 447-6045

LEGAZPI   
LANDBANK Bldg., Rizal St. Cabañgan
Legazpi City, Albay 
Tel. Nos. 	 (052) 480-4253;  
	 480-6550
Telefax Nos. 	480-4252; 480-6314; 	
	 480-6549

LIGAO  
LANDBANK Bldg., McKinley St. 
Centro, Ligao City, Albay
Tel. Nos. 	 (052) 837-0222;  
	 485-2637
Telefax Nos. 	485-2208; 837-0222

LUCBAN
SLSU Business Resource Center
Quezon Avenue, Brgy. Kulapi
Lucban, Quezon
Tel. Nos. 	 (042) 911-1335;  
	 540-6359
Fax No. 	 540-6501 

LUCENA
LANDBANK Bldg., Quezon Avene 
Extension Brgy. Gulang-Gulang, 
Lucena City, Quezon
Tel. Nos. 	 (042) 710-3795;  
	 710-6883; 373-5791
Fax Nos. 	 710-2617; 710-6833

MASBATE 
N.E. Martinez Bldg., Quezon cor. 
Danao Sts.
Masbate City, Masbate
Tel. Nos. 	 (056) 333-2977;  
	 333-2281
Fax No. 	 811-1638
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MULANAY
Maxino-Tan Bldg., Provincial Road 
cor. F. Nañadiego St., 
Mulanay, Quezon
Tel. Nos. 	 (042) 319-7243;  
	 911-2123; 319-7331
Fax No. 	 319-7591

NAGA 
LBRDC Bldg., General Luna St.
Naga City, Camarines Sur
Tel. Nos. 	 (054) 473-7925;  
	 437-1788; 811-3317
Fax Nos. 	 437-1788; 472-3030

NAGA ROTUNDA
Panganiban Drive cor. Magsaysay 
Avenue
Concepcion Pequena, Naga City, 
Camarines Sur
Tel. No. 	 (054) 472-5706
Fax No. 	 472-5705

PILI
Bal-per Synayao Bldg.,  
Old San Roque, Pili,  
Camarines Sur
Tel. Nos. 	 (054) 477-3044;  
	 361-1337
Telefax No. 	 477-3333

POLANGUI
National Road cor.  
Clemente St., Centro Oriental, 
Polangui, Albay
Tel. No. 	 (052) 486-1478 
Telefax No. 	 486-1488

SAN PABLO (LAGUNA)
Iluminada Bldg., Rizal Avenue cor. 
Lopez Jaena St., Poblacion, San 
Pablo City, Laguna 
Tel. No. 	 (049) 800-3275
Telefax Nos. 	562-0731; 562-0732

SAN PEDRO (LAGUNA)   
Ground Floor, ETG Business 
Center, A. Mabini St.
Brgy. Poblacion, San Pedro, Laguna
Tel. Nos. 	 808-5153 
Fax No. 	 808-5176

SINILOAN   
LANDBANK Bldg., E. Castro St.
Siniloan, Laguna
Tel. Nos. 	 (049) 501-0393;  
	 813-0250
Telefax No. 	 341-1167

SIPOCOT 
Ramon Marabillon Bldg.,  
San Juan Avenue,
South Centro, Sipocot,  
Camarines Sur 
Tel. Nos. 	 (054) 450-6269;  
	 256-6337
Telefax No. 	 450-6025

SORSOGON 
Bonacua Bldg., Rizal cor. Burgos Sts.,
Sorsogon City, Sorsogon
Tel. No. 	 (056) 421-5215
Telefax No. 	 211-4074

STA. CRUZ (LAGUNA)
A. Regidor cor. P. Burgos Sts.
Poblacion V, Sta. Cruz, Laguna
Tel. Nos. 	 (049) 501-2206 ;  
	 810-2510
Telefax No. 	 501-3644

STA. CRUZ CAPITOL
P. Guevarra St. 
Sta. Cruz, Laguna
Tel. No. 	 (049) 810-3923
Telefax Nos. 	501-5070; 810-3923

STA. ROSA 
National Highway, Balibago 
Sta. Rosa, Laguna
Tel. No. 	 (049) 534-2143
Telefax No. 	 534-2914

TABACO 
Castillon Bldg., Riosa St.,
Tabaco City, Albay
Tel. Nos. 	 (052) 487-5182;  
	 830-0058; 
Telefax No. 	 487-5182

U.P. LOS BAÑOS
Ground Floor, LANDBANK Bldg.,
Silangan Rd., UP Los Baños Campus
Los Baños, Laguna
Tel. Nos. 	 (049) 536-5058;  
	 536-7094; 827-4954
Fax No. 	 536-3360

VIRAC 
JMA Bldg., Rizal St., Sta. Elena 
Virac, Catanduanes
Tel. No. 	 (052) 811-2224
Fax No. 	 811-1638

WEST VISAYAS BRANCHES 
GROUP

OFFICE OF THE GROUP HEAD
2nd Floor, LANDBANK Bldg., Iznart 
cor. Solis Sts.,
Iloilo City, Iloilo
Tel. No. 	 (033) 509-6957;  
	 335-1476; 335-1492
Fax No. 	 335-1006

ANTIQUE 
San Jose Municipal Bldg. 
Rep. A. Salazar cor. Tobias A. 
Fornier Sts., San Jose, Antique
Tel. No. 	 (036) 540-9734
Telefax No. 	 540-9405

BACOLOD 
LANDBANK Bldg., Gatuslao St. 
cor. Cottage Road, Bacolod City, 
Negros Occidental
Tel. Nos. 	 (034) 435-0148;  
	 435-0163
Fax No. 	 435-0162

HERNAEZ EO  
Perpetual Bldg., Jovito cor. 
Hernaez Sts., Libertad, Bacolod 
City, Negros Occidental
Tel. Nos. 	 (034) 433-9538;  
	 704-2818
Telefax No. 	 433-9539

MANDALAGAN EO
AVP Bldg., Lacson St., Mandalagan,
Bacolod City, Negros Occidental
Tel. No. 	 (034) 441-3537
Telefax No. 	 441-3539

BAIS 
LANDBANK Bldg., Aglipay St.
Bais City, Negros Oriental
Tel. No. 	 (035) 402-8291
Fax No. 	 402-9432

BAYAWAN 
National Highway cor. Mabini St., 
Poblacion
Bayawan City, Negros Oriental
Tel. No. 	 (035) 228-3025
Telefax No. 	 430-0230

CADIZ 
Abelarde St., Brgy. Zone 4
Cadiz City, Negros Occidental 
Tel. No. 	 (034) 720-8150
Fax No. 	 493-0413

CULASI
Silverio Cadiao St., Centro 
Poblacion, Culasi, Antique
Tel. No. 	 (036) 277-8674
Fax No. 	 277-8675

DUMAGUETE 
NORECO II Bldg., Real cor. San 
Juan Sts., Dumaguete City,  
Negros Oriental
Tel. Nos. 	 (035) 225-7658;  
	 225-5174; 225-4687; 	
	 225-2406; 422-2481; 	
	 225-4688 
Telefax No. 	 422-9055

GAISANO (ILOILO) 
Gaisano City Mall
Luna St., Lapaz,  
Iloilo City, Iloilo 
Tel. Nos. 	 (033) 509-2227 ;  
	 329-0286
Fax No. 	 320-8763

GUIHULNGAN 
Guihulngan City Hall
Km 116, National Highway
Poblacion, Guihulngan City, 
Negros Oriental
Tel. No. 	 (035) 231-3263
Fax No. 	 336-1367

GUIMARAS (JORDAN) 
Provincial Capitol Grounds,
San Miguel, Jordan, Guimaras
Telefax Nos. 	237-1419; 581-2909 

ILOILO 
Ground Floor, LANDBANK Bldg., 
Iznart cor. Solis Sts.
Iloilo City, Iloilo 
Tel. Nos. 	 (033) 509-8577;  
	 336-8418; 335-1005; 	
	 336-1563; 335-0675; 	
	 337-3632
Fax No. 	 335-1004; 336-1563

JARO 
Celis Compound, Commission 
Civil cor. Washington Sts.,
Jaro, Iloilo City
Tel. Nos. 	 (033) 329-3240;  
	 509-8949; 329-3220
Telefax No. 	 329-2330

KABANKALAN 
Jomabo Bldg., Tan Lorenzo cor. 
Guanzon Sts., 
Kabankalan City,  
Negros Occidental 
Tel. No. 	 (034) 471-2315
Telefax No. 	 471-2415

KALIBO 
La Esperanza Bldg., Osmeña Avenue,
Kalibo, Aklan
Tel. Nos. 	 (036) 262-3300;  
	 500-7419; 268-4289
Telefax No.	 262-3300

PASSI 
AGT Bldg. Simeon Aguilar St.
Passi City, Iloilo
Tel. Nos. 	 (033) 536-8058;  
	 311-5200
Fax No. 	 311-5187

PLAZA LIBERTAD 
Ybernias Bldg., Zamora St.
Iloilo City, Iloilo 
Tel. Nos. 	 (033) 509-9220;  
	 338-0938
Telefax No. 	 336-0294

ROXAS (CAPIZ) 
Acevedo Bldg., P. Gomez St.
Roxas City, Capiz
Tel. Nos. 	 (036) 621-2066;  
	 621-3395; 522-8199
Fax No. 	 621-0353

SAGAY 
Roxas Avenue cor. National Road
Sagay City, Negros Occidental
Tel. No. 	 (034) 488-0141;  
	 488-0144
Telefax No.	 488-0143

SAN CARLOS (NO) 
Ground Floor, Heritage Building II
FC Ledesma Avenue, City Center 
(Center Mall),
San Carlos City, Negros Occidental 
Tel. Nos. 	 (034) 312-5807;  
	 729-9129
Fax No. 	 312-5806
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SARA 
LANDBANK Bldg. Cecilio Tady St.,
Sara, Iloilo
Tel. No. 	 (033) 396-1601
Telefax No. 	 392-0251

SIPALAY 
Sipalay City Hall, Brgy. 2
Sipalay, Negros Occidental 
Tel. No. 	 (034) 476-3168

SIQUIJOR (LARENA)
Larena Multi-Purpose Bldg.
National Highway cor. Magsaysay St.
South Poblacion, Larena, Siquijor
Telefax No. 	 (035) 377-2023

UP MIAG-AO 
UP Visayas Fisheries Library, 
Museum Bldg.
UP Visayas Campus 
Miag-ao, Iloilo
Tel. Nos. 	 (033) 513-8599;  
	 315-8656
Telefax No. 	 315-8655

VICTORIAS 
Rainbow Mall Bldg.,  
Osmeña Avenue
Victorias, Negros Occidental
Tel. Nos. 	 (034) 399-2965;  
	 717-6088
Fax No. 	 399-2966

EAST VISAYAS  
BRANCHES GROUP

OFFICE OF THE GROUP HEAD
LANDBANK Bldg., P. del Rosario St. 
cor. Jones Avenue
Cebu City, Cebu
Tel. Nos. 	 (032) 254-3842;  
	 416-7966
Fax No. 	 255-4962

BANILAD EO
Girl Scout of the Philippines Bldg.,
Banilad St., Cebu City, Cebu
Tel. Nos. 	 (032) 232-2788;  
	 416-2625 
Telefax No. 	 233-3029

BAYBAY 
Castillo Bldg., No. 160 A. Bonifacio St.
Baybay City, Leyte
Tel. Nos. 	 (053) 563-9218;  
	 335-1101
Fax No. 	 335-3140

BOC EO
Cebu International Port Complex, 
Pier 6, Port of Cebu, Cebu City
Tel. Nos. 	 (032) 232-1516;  
	 236-7498
Telefax No. 	 232-1639

BOGO 
Demiar Bldg., P. Rodriguez St.
Sto. Rosario, Bogo City, Cebu 
Tel. No. 	 (032) 434-8124;  
	 251-3888
Fax No. 	 434-8124

BORONGAN 
Araba Bldg., San Pedro St.,
Borongan City, Eastern Samar 
Tel. Nos. 	 (055) 560-9188;  
	 261-2008
Telefax No. 	 560-9173

CALBAYOG
MRCR Bldg. Umbria St. cor. 
Rosales Blvd. 
Calbayog City, Western Samar
Tel. Nos. 	 (055) 209-1178;  
	 209-2781; 209-1803
Telefax No. 	 533-9765

CARCAR 
Henry Uy Bldg., Poblacion III, 
Awayan, Carcar, Cebu
Tel. No. 	 (032) 487-8681;  
	 487-8682
Telefax No. 	 487-8680

CATARMAN 
Manuel L. Uy Bldg., Jacinto cor. 
Garcia Sts. 
Catarman, Northern Samar 
Tel. No. 	 (055) 500-9007;  
	 251-8034
Telefax No. 	 251-8385

CATBALOGAN 
Nachura Bldg., Rizal Avenue
Catbalogan City, Samar
Tel. Nos. 	 (055) 251-2026; 	
	 543-9180
Fax Nos. 	 251-2150

CEBU-CAPITOL     
Ground Floor, Leonisa Bldg.,
Escario cor. Juana Sts. Extension,
Cebu City, Cebu
Tel. Nos. 	 (032) 253-1337;  
	 416-5448; 412-5128
Telefax No. 	 412-5127

CEBU-OSMEÑA BLVD. 
LANDBANK Bldg., Osmeña Blvd. 
cor. P. del Rosario St.
Cebu City, Cebu
Tel. No. 	 (032) 255-0471 
Fax No. 	 412-9571

CEBU-PLAZA INDEPENDENCIA 
LDM Bild., MJ Cuenco Avenue  
Cebu City, Cebu
Tel. Nos. 	 (032) 505-9157; 	
	 254-1788
Fax No.: 	 253-4-7390

CEBU-TOLEDO
Gaisano Grand Mall, Sangi
Toledo City, Cebu
Tel. No. 	 (032) 322-5888
Telefax No. 	 322-6261

DANAO
F. Ralota St., Poblacion
Danao City, Cebu
Tel. Nos. 	 (032) 200-3598;  
	 513-0824
Fax No. 	 200-3599

ISLAND CITY MALL EO
Ground Floor, Island City Mall, 
Dampas District,
Tagbilaran City, Bohol
Telefax No. 	 (038) 501-0155 

LAPU-LAPU
GSO Bldg., ML Quezon National 
Highway
Pajo, Lapu-Lapu City, Cebu
Tel. Nos. 	 (032) 495-3838;  
	 340-5758; 495-3737; 	
	 260-4402
Telefax No. 	 340-0757

LAPU-LAPU E.O.
Ground Floor, PEZA 
Administration Bldg.,
Lapu-Lapu City, Cebu 
Tel. No. 	 (032) 495-4833
Telefax No. 	 341-0710

MAASIN 
UCCP Bldg., College of Maasin 
Campus, Kangleon St., Tunga-Tunga,
Maasin City, Southern Leyte
Tel. Nos. 	 (053) 381-2034;  
	 570-8092
Telefax No. 	 570-9788

MACTAN-CEBU INTERNATIONAL 
AIRPORT FX BOOTH
Mactan International Airport
Lapu-Lapu City, Cebu

MANDAUE 
Dayzon Bldg., Tipolo
Mandaue City, Cebu
Tel. Nos. 	 (032) 239-7717;  
	 422-6244; 422-6277 
Fax No. 	 422-3837

MANDAUE EO   
LANDBANK Bldg., Ouano St. Centro
Mandaue City, Cebu
Telefax No. 	 (032) 422-8393

NAVAL 
Naval Commercial Bldg.,  
Padre Inocentes 
Garcia cor. Abad Sts., Brgy. Sto. 
Rosario, Naval, Biliran
Telefax Nos. 	(053) 500-9130;  
	 500-9263

ORMOC 
PSS Bldg., Real St.
Ormoc City, Leyte
Tel. Nos. 	 (053) 255-4216;  
	 561-8387; 255-3346; 	
	 255-5845
Telefax No. 	 255-4504

SOGOD 
New Bus Terminal Bldg.,  
Zone III,
Sogod, Southern Leyte
Tel. No. 	 (053) 382-3031;  
	 382-2316; 382-2317
Telefax No. 	 382-2318

TACLOBAN 
Brgy. 59B, Real St. 
Sagkahan District,  
Tacloban City, Leyte
Tel. Nos. 	 (053) 321-5050;  
	 321-7076; 523-0325; 	
	 321-6999; 325-4671; 	
	 321-7001
Telefax No. 	 325-5095

TACLOBAN REAL 
Ground Floor, Esperas Bldg., Real St.
Tacloban City, Leyte
Tel. Nos. 	 (053) 321-2221; 	
	 321-5836; 325-2164
Telefax Nos. 	321-5837; 523-2027

TAGBILARAN
Bohol Provincial Capitol Complex
J.S. Torralba cor. Marapao Sts.
Tagbilaran City, Bohol
Tel. Nos. 	 (038) 411-3831; 	
	 235-3126; 501-7189
Fax No. 	 501-9039

TALIBON 
Ground Floor, Talibon Public 
Mega Market
Reclamation Area Poblacion
Talibon, Bohol
Tel. Nos. 	 (038) 515-5137,  
	 515-5136
Fax Nos. 	 515-5136; 332-1071

WATERFRONT HOTEL CASINO 
FX BOOTH
Waterfront Casino Hotel
Lapu-Lapu City, Cebu
Tel. No. 	 (032) 340-6051

WATERFRONT HOTEL CASINO 
FX BOOTH (LAHUG)
Waterfront Hotel Casino, Lahug,
Cebu City, Cebu
Tel. No. 	 (032) 233-9940

WEST MINDANAO  
BRANCHES GROUP

OFFICE OF THE GROUP HEAD
2nd Floor, Boy Scout of the 
Philippines
Green Tower Bldg., Velez cor. Luna 
Sts., Cagayan de Oro City, Misamis 
Oriental
Telefax No. (088) 856-3201

BASILAN
LANDBANK Bldg., J.S. Alano cor. 
Magno Sts.,
Isabela City, Basilan
Tel. No. 	 (062) 200-3923
Fax No.  	 200-3346
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BONGAO 
Tolentino Go Bldg., Bagay St.
Bongao, Tawi-Tawi
Telefax Nos. 	(068) 268-1015;  
	 268-1148 

BUUG 
Escobar Bldg., National Highway,
Buug, Zamboanga Sibugay 
Tel. No. 	 (062) 344-8160
Telefax No. 	 344-8111

CAMIGUIN 
Corrales Bldg., Gen. B. Aranas St. 
Pob., Mambajao, Camiguin
Tel. No. 	 (088) 387-1092;  
	 387-0580
Fax No. 	 387-1090

CAPISTRANO
Skyhi Twin Cinema Complex
Capistrano cor. Pacana Sts.
Cagayan de Oro City,  
Misamis Oriental 
Tel. Nos. 	 (08822) 729-132; 	
	 (088) 856-5438; 
Fax Nos. 	 (08822) 722-577; 	
	 (088) 856-5515

CAGAYAN DE ORO CITY  
PPA EO
NHA Compound, Macabalan
Cagayan de Oro City,  
Misamis Oriental 
Tel. No. 	 (088) 856-9526
Fax No. 	 880-5907; 856-9526

SSS CARMEN E.O.
SSS Bldg., Carmen-Patag Road, 
Carmen, Cagayan de Oro City, 
Misamis Oriental 
Tel. No. 	 (088) 858-5797
Fax No. 	 (08822) 745-823

DIPOLOG 
Ground Floor, FSA Bldg. ABC 
Compound, Quezon Avenue
Dipolog City, Zamboanga del Norte
Tel. Nos. 	 (065) 212-2277;  
	 212-7237; 212-9425
Telefax No. 	 212-3284; 212-7238

DON CARLOS
LANDBANK Bldg., Sayre Highway 
Poblacion Sur,
Don Carlos, Bukidnon 
Tel. No. 	 (088) 226-2580;  
Fax No. 	 226-2378

GINGOOG
Moreno Building,  
National Highway,
Gingoog City, Misamis Oriental
Tel. Nos. 	 (088) 861-0207; 	
	 (08842) 7948
Telefax No. 	 (088) 861-0461

ILIGAN
LANDBANK Bldg., Bro. Raymond 
Jeffrey Road
cor. Quezon Avenue Extension, 
Pala-o, Iligan City, Lanao del Norte 
Tel. No. 	 (063) 221-3069;
Telefax Nos. 	225-3767; 221-5716

IPIL 
Ground Floor, Casa Mea Hotel, 
Poblacion
Ipil, Zamboanga Sibugay 
Tel. Nos. 	 (062) 333-2342;  
	 333-2278
Fax Nos. 	 333-2278; 333-5689
 
JOLO 
Travisi St., Jolo, Sulu 
Cisco local 5123

MALAYBALAY HIGHWAY
LANDBANK Bldg., Fortich St., Brgy. 
2, Malaybalay, Bukidnon
Tel. Nos. 	 (088) 221-2121;  
	 813-2330;
Fax Nos. 	 813-4502; 813-1361

MARAWI
C & D Centerpoint, Quezon Avenue
Marawi City, Lanao del Sur 
Tel. No. 	 (0918) 9103326 ; 
Fax No. 	 (0918) 9323943

MARAMAG
LANDBANK Bldg., South Poblacion
Maramag, Bukidnon
Tel. No. 	 (088) 356-1382;
Telefax No. 	 238-5269

MOLAVE 
SVLI Bldg., Mabini cor. Capistrano 
Sts., Madasigon,
Molave, Zamboanga del Sur
Tel. Nos. 	 (062) 225-1606;  
	 225-1608
Fax No. 	 225-1607
 
OROQUIETA
Dajao Bldg., Rizal St., Oroquieta 
City, Misamis Occidental
Tel. Nos. 	 (088) 531-1292;  
	 531-0007
Telefax No. 	 531-1095
 
OZAMIZ
Don Anselmo Bernad Avenue
Ozamiz City, Misamis Occidental
Tel. Nos. 	 (088) 521-3721;  
	 564-2299
Telefax No. 	 521-1372
 
PAGADIAN 
Cabato Bldg., Jamisola St. 
Pagadian City, Zamboanga del Sur 
Tel. Nos. 	 (062) 214-1405;  
	 214-2265; 214-1591
Fax Nos. 	 215-2344; 925-1430

PUERTO (CDO) 
Sayre National Highway 
Puerto, Cagayan de Oro City, 
Misamis Oriental 
Tel. Nos. 	 (08822) 740-824; 	
	 (088) 855-1947 
Telefax No. 	 (088) 855-8858

SINDANGAN 
Sindangan Public Market Phase VI, 
Rizal Avenue, Poblacion 
Sindangan, Zamboanga del Norte 
Tel. No.	 (065) 224-2236; 	
	 224-2011
Fax No. 	 224-2334

TUBOD
LANDBANK Bldg., Quezon Avenue 
Poblacion, 
Tubod, Lanao del Norte
Tel. Nos. 	 (063) 341-5254;  
	 341-5239; 
Fax No. 	 341-5212

VALENCIA
J.K. Laviña Avenue cor., ML 
Quezon St., Valencia City, 
Bukidnon 
Tel. Nos. 	 (088) 222-2248;  
	 828-2312; 828-2466
Fax No. 	 828-1310

VELEZ
Ground Floor, Boy Scouts of the 
Philippines, Green Tower Bldg. 
Velez cor. Luna Sts.
Cagayan de Oro City,  
Misamis Oriental 
Tel. Nos. 	 (08822) 725-580; 	
	 (088) 856-3199; 	
	 856-3198; 
Telefax Nos. 	(08822) 723-549; 	
	 (088) 856-8419

WAO
LANDBANK Bldg.,
Wao, Lanao del Sur
Tel. No. 	 (0920) 9504468
Fax No. 	 (0920) 9370129

ZAMBOANGA MAIN 
Ground Floor, LANDBANK Bldg.,
F. Marcos cor. Valderosa Sts., Pettit 
Barracks,
Zamboanga City, Zamboanga 
del Sur 
Tel. Nos. 	 (062) 991-0171; 	
	 992-3396
Fax Nos. 	 991-0621; 991-2173

ZAMBOANGA VETERANS
Wee Bldg., Veterans Avenue
Zamboanga City,  
Zamboanga del Sur 
Tel. Nos. 	 (062) 991-2329;  
	 993-2885; 991-5395
Fax No. 	 990-2971

WMSU  EO 
Western Mindanao State 
University Campus
San Jose Road, Zamboanga City, 
Zamboanga del Sur 
Tel. No. 	 (062) 991-8319;  
	 990-1745
Fax No. 	 992-2483

EAST MINDANAO BRANCHES 
GROUP

OFFICE OF THE GROUP HEAD
LANDBANK Bldg., #7 Palm Drive
Bajada, Davao del Sur
Tel. Nos. 	 (082) 221-7926;  
	 286-8206
Fax No. 	 222-1375  

ALABEL
LANDBANK Bldg., Provincial 
Government Compound,   
Poblacion, Alabel,  
Sarangani Province
Tel. No. 	 (083) 304-1047
Telefax No. 	 508-2026

BAJADA 
MSD Yap Bldg., J. P. Laurel  
Avenue, Bajada
Davao City, Davao del Sur 
Tel. Nos. 	 (082) 222-8546;  
	 300-9203
Fax No. 	 222-0175

BANSALAN   
Viacrusis Bldg., J.P. Laurel, Viacrusis St.
Poblacion Dos, Bansalan,  
Davao del Sur
Tel. No. 	 (082) 553-9221
Fax No. 	 553-9220

BISLIG 
Castillo Bldg., F. Clar St., Mangagoy
Bislig, Surigao del Sur 
Tel. No. 	 (086) 853-4427
Telefax No. 	 853-3038

BAYUGAN 
Dy Bldg., Brgy. Taglatawan, 
National Highway,
Bayugan City, Agusan del Sur
Tel. Nos. 	 (085) 830-1100;  
	 343-6089
Telefax No. 	 830-1101

BULUAN
Poblacion, National Highway,
Buluan, Maguindanao
Tel. Nos. 	 (064) 543-0796;  
	 543-0798

BUTUAN 
Onghoc Bldg., Montilla Blvd. cor. 
P. Burgoz St.,
Butuan City, Agusan del Norte
Tel. Nos. 	 (085) 342-6595;  
	 341-5944
Fax Nos. 	 225-3923; 342-3476
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CABADBARAN
Chang Bldg., Atega cor. Asis Sts.,
Cabadbaran, Agusan del Norte
Tel. No. 	 (085) 818-1897
Fax No. 	 343-0377

CASINO FILIPINO - GRAND 
REGAL HOTEL FX BOOTH 
Grand Regal Hotel Lanang
Davao City, Davao del Sur 
Tel. No. 	 (082) 235-8112

COTABATO
Ground Floor, Cotabato Yu Ekey 
Mktg. Inc. Bldg.,
Don Rufino Alonso St.,
Cotabato City, Maguindanao 
Tel. Nos. 	 (064) 421-4905;  
	 421-1707; 421-1038
Fax Nos. 	 421-4907; 421-6847

COTABATO CITY HALL EO
Cotabato City People’s Palace
RH 10, Datu Udtong, Matalam 
Avenue, Malagapas, Cotabato City 
Telefax No. 	 (064) 421-9545

DAVAO (RECTO)
PDIC Bldg. C.M. Recto cor. 
Bonifacio Sts.
Davao City, Davao del Sur 
Tel. Nos. 	 (082) 226-3890;  
	 226-8869; 227-8468
Fax Nos. 	 227-9902; 305-0193

DIGOS
LANDBANK Bldg., Rizal Avenue 
cor. Estrada St.
Digos, Davao del Sur
Tel. Nos. 	 (082) 553-2480;  
	 553-3017; 272-1995
Fax No. 	 553-2661

DOLE PHILS EO
Brgy. Cannery Site,
Polomolok, South Cotabato 
Tel. No. 	 (083) 500-3077
Fax No. 	 500-2500

GENERAL SANTOS (HIGHWAY)
2nd Floor, Vensu Bldg.,  
National Highway 
Gen. Santos City,  
South Cotabato 
Tel. No. 	 (083) 302-6493
Fax No. 	 552-6075

GENERAL SANTOS (PIONEER) 
Ground Floor, Philamlife Bldg., 
Pioneer Avenue
General Santos City,  
South Cotabato  
Tel. Nos. 	 (083) 301-7980; 	
	 553-3592
Fax Nos. 	 552-8903; 554-7225

GENERAL SANTOS  
(GAISANO) EO
Gaisano Mall, J. Catolico Sr. Avenue
Brgy. Lagao, General Santos City
Telefax No. 	 (083) 553-9007

HDMF DAVAO CITY  
TELLERING BOOTH
Ground Floor, Tryte Tower J.P. 
Laurel Avenue,
Davao City, Davao del Sur 
Tel. Nos. 	 (082) 227-0463; 	
	 227-0464

ISULAN 
LANDBANK Bldg., Siongco St. cor. 
National Highway
Isulan, Sultan Kudarat 
Tel. Nos. 	 (064) 201-3220;  
	 201-5115
Fax No. 	 201-3723

KABACAN 
LANDBANK Bldg., Municipal Hall 
Compound, 
Kabacan, North Cotabato
Tel. Nos. 	 (064) 248-2468;  
	 248-2078
Fax No. 	 248-2467

KIDAPAWAN 
LANDBANK Bldg., Quezon Blvd.,
Kidapawan City, North Cotabato 
Tel. Nos. 	 (064) 288-1685; 	
	 278-3531
Fax No. 	 288-1713

KIDAPAWAN EO 
Cotabato Provincial Gymnasium
Provincial Capitol Compound, Amas 
Kidapawan City, North Cotabato 
Tel. No. 	 (064) 278-7074
Fax No. 	 278-7035

KORONADAL 
Ground Floor, LANDBANK Bldg.,
Aquino cor. J. Abad Santos Sts.
Zone III, Koronadal City, South 
Cotabato 
Tel. No. 	 (083) 228-2617  
Fax Nos. 	 228-3567; 381-0395

LEBAK 
Lebak Poblacion Multi-Purpose 
Cooperative
Rizal Avenue, Poblacion  
Lebak, Sultan Kudarat
Telefax Nos. 	(064) 205-3292, 	
	 205-3024

MALITA 
Malita Public Market 
Malita, Davao del Sur
Tel. No. 	 0917- 8591233

MATI 
Andrada Bldg., Rizal St.
Mati, Davao Oriental
Tel. Nos. 	 (087) 811-0121; 	
	 811-5393
Fax Nos. 	 388-3742; 388-3509

MATINA 
GSIS Compound, Matina 
Davao City, Davao del Sur 
Tel. Nos. 	 (082) 297-3063; 	
	 298-1880
Telefax No. 	 297-3062

TORIL EO
Grandma Bldg., McArthur 
Highway, Toril, Davao City
Tel. No. 	 (082) 295-2078
Fax No. 	 295-2077

MIDSAYAP 
Sol Haus Bldg., Quezon Avenue 
Midsayap, North Cotabato 
Tel. Nos. 	 (064) 229-8318; 	
	 521-4223; 229-4223; 	
	 229-9139
Fax No. 	 229-8756

NABUNTURAN
Sho Bldg., Lauro Arabejo St.
Nabunturan, Compostela Valley
Tel. No. 	 (084) 376-0700
Fax No. 	 376-0701

PANABO
LANDBANK Bldg., National 
Highway
Panabo City, Davao del Norte
Tel. No. 	 (084) 822-1475; 	
	 822-3019
Telefax No. 	 628-8703

PARANG   
Municipal Hall Bldg., Mabolo St. 
Poblacion 1
Parang, Maguindanao
Tel. No. 	 (064) 425-0035
Fax No. 	 425-0036

POLOMOLOK
LANDBANK Bldg., French cor. 
Miranda Sts.
Brgy. Poblacion, Polomolok, 
South Cotabato
Tel. Nos. 	 (083) 500-9011; 	
	 225-2169
Telefax No. 	 500-9012

ROSARY HEIGHTS 
Estosan Garden Hotel 
Gov. Gutierrez Avenue 
Cotabato City, Maguindanao  
Tel. Nos. 	 (064) 421-6261; 	
	 421-6262
Fax No. 	 421-1380

SAN FRANCISCO
San Francisco Public  
Market Mall, Center Island Street 
San Francisco, Agusan del Sur
Tel. Nos. 	 (085) 343-9376; 	
	 242-3430
Fax No. 	 343-9376

SAN PEDRO (DAVAO)   
Velez Bldg., San Pedro St.,
Davao City, Davao del Sur 
Tel. Nos. 	 (082) 222-1109; 	
	 222-1110; 228-6866 
Fax No. 	 221-8040

SURALLAH 
Elan Bldg. II, National Highway, 
Surallah, South Cotabato
Tel. Nos. 	 (083) 238-3408; 	
	 238-3486
Fax No. 	 238-3232

SURIGAO
Surigao City Hall Compound,
Borromeo St., Surigao City, 
Surigao del Norte
Tel. Nos. 	 (086) 826-8806; 	
	 826-8600
Fax Nos. 	 826-6315; 231-7191

TACURONG 
LANDBANK Bldg., Alunan Highway 
Tacurong, Sultan Kudarat 
Tel. No. 	 (064) 200-3257
Fax Nos. 	 200-4113; 477-0098

TAGUM 
CMS Bldg., National Highway
Tagum, Davao del Norte
Tel. Nos. 	 (084) 655-6734; 	
	 655-6919
Fax Nos. 	 218-3145; 655-6735

TANDAG 
Bautista Bldg., Donasco St.
Tandag, Surigao del Sur
Tel. Nos. 	 (086) 211-3072; 	
	 211-3486
Fax No. 	 211-3098

LENDING CENTERS

NORTHERN AND CENTRAL 
LUZON LENDING GROUP

Office of the Group Head
 27th Floor, LANDBANK Plaza
1598 M.H. del Pilar cor. Quintos Sts.,
Malate Manila
Tel. nos.	  405-7352; 405-7161
Fax. No. 	 528-8594

BATAAN-ZAMBALES
LANDBANK Bldg., DAR Compound,
San Ramon Highway, 
Dinalupihan, Bataan
Tel. Nos. 	 (047) 481-2818;  
	 481-2817
Fax No. 	 636-1268

BULACAN
LANDBANK Bldg.,  
Sumapang Matanda,
McArthur Highway, Malolos City, 
Bulacan
Tel. Nos. 	 (044) 662-4126; 	
	 796-0412; 796-1301
Fax. No. 	 662-7499
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CAGAYAN
LANDBANK Bldg., Bagay Road,
Brgy. San Gabriel, Tuguegarao 
City, Cagayan   
Tel. Nos. 	 (078) 846-4754, 	
	 846-2910, 		
	 0923-7268030, 	
	 0947-8901264, 	
	 0917-8319334
Fax No. 	 846-2910

ISABELA
Heritage Commercial Complex, 
Maharlika Road,
Santiago City, Isabela
Tel. Nos. 	 (078) 682-2633, 	
	 682-2050, 		
	 0917-5317453, 	
	 0932-8629580, 	
	 0908-8996114
Fax No. 	 682-5933

LA UNION-ILOCOS
2nd Floor LANDBANK Bldg., 
Quezon Avenue,
San Fernando City, La Union
Tel. No. 	 (072) 700-4097
Fax No. 	 700-2993

NUEVA ECIJA
LANDBANK Bldg., Gabaldon cor. 
Gen. Tinio Sts.,
Cabanatuan City,  Nueva Ecija
Tel. Nos. 	 (044) 463-1803;  
	 940-1718
Fax No. 	 600-1835

NUEVA VIZCAYA
2nd floor, Galima Bldg., National 
Highway cor. Mabini St., Solano, 
Nueva Vizcaya
Tel. No. 	 0998-9737973
Telefax No. 	 (078) 326 5675 

PAMPANGA
3rd Floor, Fleluz Bldg., Olongapo-
Gapan Road,
Dolores, City of San Fernando, 
Pampanga
Tel. Nos. 	 (045) 963-6678;  
	 961-3215
Fax No. 	 963-9876

PANGASINAN
LANDBANK Bldg.,  
McArthur Highway, Nancayasan, 
Urdaneta City, Pangasinan
Tel. Nos. (075) 568-7388;  
	 624-2019; 568-7292
Fax No. 	 568-4006

TARLAC
LANDBANK Bldg., L. Cortez St.
Brgy. San Nicolas, Concepcion, 
Tarlac
Tel. No. 	 (045) 923-1407
Fax No. 	 923-1406

SOUTHERN LUZON LENDING 
GROUP

OFFICE OF THE GROUP HEAD
 27th Floor, LANDBANK Plaza
1598 M.H. del Pilar cor. Quintos Sts.,
Malate Manila
Tel. nos. 	 405-7315; 551-2200 	
	 loc. 2670; 2764
Fax. No. 	 528-8581

BATANGAS-ROMBLON
2nd Floor, LANDBANK Bldg.,  
Pres. Laurel Highway,
Marauoy, Lipa City, Batangas
Tel. Nos. 	 (043) 756-0909; 	
	 981-0141
Fax No. 	 312-0510

CAVITE
Virginia Mansion-NVCP Bldg.,
Aguinaldo Highway,  
Dasmariñas, Cavite 
Tel. Nos. 	 (046) 416-5048;  
	 416-1241; 416-5247
Fax No. 	 416-1146

LAGUNA
4th Floor, LANDBANK Bldg., 
Silangan Road,
UP Los Baños Campus, Los Baños, 
Laguna
Tel. No. 	 (049) 536-6349
Fax No. 	 536-6459

LEGAZPI 
2nd Floor, LANDBANK Bldg., Rizal 
St., Cabañgan, Legazpi City, Albay
Tel. No. 	 (052) 480-6888
Fax No. 	 480-6887

MINDORO
FRDC Bldg., Brgy. Sto. Nino,
Calapan City, Oriental Mindoro
Tel. No. 	 (043) 288-2742
Fax No. 	 288-2327

NAGA
LBRDC Bldg., Gen. Luna St.,
Naga City, Camarines Sur
Tel. Nos. 	 (054) 473-3264;  
	 473-2047
Fax No. 	 473-7924

PALAWAN
#270 Hagedorn Bldg., Rizal Avenue,
Puerto Princesa City, Palawan
Tel. No. 	 (048) 433-8092
Fax No. 	 433-9306

QUEZON
Padillo Bldg., Quezon Avenue  
cor. Trinidad St.,
Lucena City, Quezon
Tel. Nos. 	 (042) 660-1662;  
	 373-5746
Fax Nos. 	 710-3489; 660-2449

RIZAL
2nd Floor, Ortigas Royale 
Condominium,
Ortigas Avenue Extension, Cainta, 
Rizal
Tel. Nos. 	 655-4449; 655-4565; 	
	 656-9535
Fax No. 	 655-5833

VISAYAS LENDING GROUP

OFFICE OF THE GROUP HEAD
 27th Floor, LANDBANK Plaza
1598 M.H. del Pilar cor. Quintos Sts.,
Malate Manila
Tel. no. 	 405-7308; 405-7176
Fax. No. 	 528-8595

BOHOL
Bohol Provincial Capitol Complex,
J.S. Torralba cor. C. Marapao Sts., 
Tagbilaran  City, Bohol
Tel. Nos. 	 (038) 411-5235; 	
	 235-3129
Fax No. 	 501-9968

ILOILO
2nd Floor, LANDBANK Bldg., 
Iznart cor. Solis Sts., Iloilo City, Iloilo
Tel. Nos. 	 (033) 336-0391; 	
	 300-0507; 337-6368; 	
	 509-8913
Fax No. 	 336-9870

CEBU
LANDBANK Bldg., P. del Rosario 
cor. Jones Ave., Cebu City, Cebu
Tel. Nos. 	 (032) 416-8011; 	
	 253-2273; 255-3720; 	
	 416-7698; 254-3842; 	
	 416-5098; 416-8008
Fax Nos. 	 255-4962; 255-3720; 	
	 416-7698

NEGROS OCCIDENTAL
2nd Floor, LANDBANK Bldg., 
Cottage Road cor. Gatuslao St.,
Bacolod City, Negros Occidental
Tel. Nos. 	 (034) 435-0144; 	
	 435-0145; 707-6896
Fax No. 	 435-1107

NEGROS ORIENTAL-SIQUIJOR
NORECO II Bldg., Real cor. San 
Juan Sts., Dumaguete City, Negros 
Oriental
Tel. Nos. 	 (035) 225-0969; 	
	 422-9548
Fax No. 	 422-5623

TACLOBAN
Mezzanine Esperas Bldg., Real St.,
Tacloban City, Leyte
Tel. Nos. 	 (053) 523-2480; 	
	 523-2490; 523-2481; 	
	 523-4059; 
Fax Nos. 	 325-9544; 523-0018

MINDANAO LENDING GROUP

OFFICE OF THE GROUP HEAD
 27th Floor, LANDBANK Plaza
1598 M.H. del Pilar cor. Quintos Sts.,
Malate Manila
Tel. no. 	 405-7314; 551-2200 	
	 loc. 2209; 2367
Fax. No. 	 528-8577

BUKIDNON
Provincial Center, Capitol Drive, 
Malaybalay City, Bukidnon
Tel. Nos. 	 (088) 813-4724; 	
	 813-3225; 221-3296; 	
	 813-4500; 221-2122
Fax Nos. 	 813-4500; 221-2122

BUTUAN 
2nd Floor, Onghoc Bldg., Montilla 
Blvd., Butuan City, Agusan del Norte
Tel. Nos. 	 (085) 341-4583; 	
	 815-6181; 225-2050; 
Telefax No. 	 341-5427

CAGAYAN DE ORO
2nd Floor, Boy Scouts of the Phils., 
Green Tower Bldg., Velez cor. 
Luna Sts.,
Cagayan de Oro City,  
Misamis Oriental
Tel. Nos. 	 (088) 856-5417; 	
	 (08822) 722-915
Telefax No. 	 856-4968

DAVAO
LANDBANK Bldg., #7 Palm Drive 
Bajada, Davao City, Davao del Sur
Tel. Nos. 	 (082) 224-5843; 	
	 300-3034; 222-8545
Fax No. 	 (082) 221-5351

DIPOLOG
2nd Floor, FSA Bldg., ABC 
Compound Quezon Avenue,
Dipolog City,  
Zamboanga del Norte
Tel. Nos. 	 (065) 212-3233; 	
	 212-8068
Fax No. 	 212 8067

KIDAPAWAN
2nd Floor, LANDBANK Bldg., 
Quezon Avenue cor. Alim St., 
Kidapawan City
Tel. Nos. 	 (064) 278-4340; 	
	 278-3415
Fax No. 	 278-4341

KORONADAL
2nd Floor, LANDBANK Bldg., 
Aquino cor. J. Abad Santos Sts., 
Koronadal City
Tel. Nos. 	 (083) 520-1966; 	
	 228-3760
Telefax No. 	 228-9103
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ZAMBOANGA
2nd Floor, LANDBANK Bldg., F. 
Marcos cor. Valderosa Sts.,
Pettit Barracks, Zamboanga City, 
Zamboanga del Sur
Tel. Nos. 	 (062) 991-0494; 	
	 990-2365
Fax No. 	 990-2365

ACCOUNTING CENTERS

NORTHERN AND CENTRAL 
LUZON

BAGUIO
LANDBANK Bldg.,
85 Harrison Road, Baguio City
Tel. No. 	 (074) 304-3274; 	
	 443-8967

BATAAN
LANDBANK Bldg., DAR Compound 
San Ramon Highway
Dinalupihan, Bataan 
Telefax No.  	(047) 481-2821

BULACAN 
McArthur Highway,  
Sumpang Matanda
Malolos, Bulacan 
Tel. Nos. 	 (044) 796-0163; 	
	 796-1265; 760-0266 
Telefax No. 	 796-0164

CAGAYAN 
LANDBANK Bldg.,  
Bagay Road,
Brgy. San Gabriel, Tuguegarao 
City, Cagayan   
Tel. Nos. 	 (078) 846-4612; 	
	 846-4610
Fax No. 	 846-4613

ILOCOS NORTE
2nd Floor, J.P. Rizal St.,  
Brgy. 20, San Miguel, Laoag City, 
Ilocos Norte
Tel. No. 	 (077) 7714384

ILOCOS SUR
2nd Floor, Plaza Maestro Complex
Florentino St., Vigan City, Ilocos Sur
Tel. No. 	 (077) 722-2621

ISABELA I
Isabela Trade Center Bldg., 
Maharlika Road, Cauayan City, 
Isabela
Tel. Nos. 	 (078) 652-1171 ; 	
	 634-5682
Fax Nos. 	 634-5306

ISABELA II 
Heritage Bldg., Maharlika Road,
Santiago City, Isabela
Tel. Nos. 	 (078) 682-8877; 	
	 682-2050
Fax No. 	 593-1593

LA UNION 
LANDBANK Bldg., Quezon Avenue,
San Fernando City, La Union
Tel. No. 	 (072) 242-7675
Telefax No. 	 700-4098

NORTH NUEVA ECIJA
LANDBANK Bldg., Eugenio St.
San Jose City, Nueva Ecija
Tel. Nos. 	 (044) 511-0464; 	
	 940-2652

NUEVA VIZCAYA 
Galima Bldg., National Highway,
Solano, Nueva Vizcaya
Tel. No. 	 (078) 326-5672 
Fax No. 	 326-5671

PAMPANGA 
2nd Floor, LANDBANK Bldg., 
Jasa St., Jose Abad Santos Avenue, 
City of San Fernando, Pampanga
Tel. No. 	 (045) 963-6998
Telefax No. 	 961-1564

PANGASINAN I 
2nd Floor, LANDBANK Bldg., 
A.B. Hernandez Avenue,
Dagupan City, Pangasinan 
Tel. No. 	 (075) 522-3070
Telefax No. 	 515-6402
 
PANGASINAN II 
McArthur Highway, Nancayasan
Urdaneta City, Pangasinan
Tel. No. 	 (075) 656-2472
Telefax No. 	 568-8964

SOUTH NUEVA ECIJA 
LANDBANK Bldg.
Gabaldon cor. Gen. Tinio Sts.
Cabanatuan City, Nueva Ecija 
Tel. No. 	 (044) 463-7524
Telefax No. 	 464-0197

TARLAC
Philamlife Bldg. F. Tañedo St.
Tarlac City, Tarlac
Tel. Nos. 	 (045) 491-1898; 	
	 982-7479
Fax No. 	 982-8940

ZAMBALES 
#2542 Rizal Avenue cor. 25th St. 
East Bajac2x 
Olongapo City, Zambales 
Telefax No. 	 (047) 224-8002

NATIONAL CAPITAL REGION

BACLARAN 
#714 Roxas Blvd., Baclaran,
Parañaque City
Tel. No. 	 831-7773
Fax No. 	 851-2102

CUBAO 
Saint Anthony Bldg., Cambridge 
St. cor.  
Aurora Blvd.
Cubao, Quezon City
Tel. No. 	 912-2315
Fax No. 	 995-0832

EAST AVENUE 
SSS Livelihood Trade Center,  
East Avenue, Quezon City
Tel. Nos. 	 426-2663; 929-2796
Fax No.	 927-4431

GREENHILLS 
#259-269 2nd Floor, CLMC Bldg., 
EDSA,  
Mandaluyong City
Tel. Nos. 	 744-4290; 744-4291
Telefax No. 	 721-2173

INTRAMUROS 
Ground Floor, Palacio del 
Gobernador Bldg.,
A. Soriano cor. Gen. Luna Sts., 
Intramuros, Manila
Tel. Nos. 	 527-3120; 521-5362
Telefax No. 	 527-5860

MAKATI I
Tara Bldg., #389 Sen. Gil  
Puyat Avenue, 
Makati City
Tel. No. 	 519-7689
Fax No. 	 897-5799

MAKATI II
Layug cor. J.P. Rizal Sts., Makati City
Tel. No. 	 899-2442; 899-2443
Telefax No. 	 895-3936

PASIG 
2nd Floor, J.S. Gaisano Bldg.
Shaw Blvd., Pasig City
Tel. No. 	 637-9604
Fax No. 	 914-5231

SUCAT 
#8260 Dr. A. Santos Avenue cor. 
Valley 2
Sucat, Parañaque City 
Tel. No. 	 826-3374
Fax No. 	 825-4680

TAYUMAN
2nd Floor, TCCI Bldg., Tayuman cor. 
Mapua Sts.,
Sta. Cruz, Manila
Tel. No. 	 254-7711

WEST AVENUE 
2nd Flr., LANDBANK Bldg.,
 125 West Avenue, Quezon City
Tel. Nos. 	 416-6284; 416-6294
Fax No. 	 376-4235

SOUTHERN LUZON

ALBAY 
3rd Floor, LANDBANK Bldg., Rizal 
St. Cabañgan
Legazpi City, Albay
Tel. No. 	 480-0074
Fax No. 	 052) 480-0075

BATANGAS I
2nd Floor, LANDBANK Bldg.
J.P. Laurel Highway, Marauoy  
Lipa City, Batangas
Tel. No. 	 (043) 312-3629
Fax No. 	 757-1424

BATANGAS II
Don Lopez Manzano Bldg., 
Fraternidad St.
Balayan, Batangas
Telefax No. 	 (043) 921-2177

CALAPAN
Filipiniana Complex, Sto. Niño,
Calapan, Oriental Mindoro
Tel. No. 	 (043) 288-2470; 	
	 288-2471

CAMARINES NORTE 
LANDBANK Bldg., Vinzons Avenue 
Daet, Camarines Norte 
Tel. No. 	 (054) 440-1403; 	
	 571-2268
Fax No. 	 440-1407

CAMARINES SUR 
LBRDC Bldg., Gen. Luna St.
Naga City, Camarines Sur 
Tel. Nos. 	 (054) 473-5979; 	
	 473-7926 
Fax No. 	 473-4006

CAVITE I
Cavite Export Processing  
Zone Compound, 
Cavite City, Cavite 
Tel. No. 	 (046) 437-2449
Fax No. 	 437-1986

CAVITE II 
Tagaytay Centrum, Kaybagal South 
Tagaytay City, Cavite
Tel. No. 	 (046) 413-0715
Fax No. 	 413-0714

LAGUNA I
2nd Floor, LANDBANK Bldg.,
Silangan Road,  
UP Los Baños Campus,
Los Baños, Laguna 
Tel. Nos.	 (049) 827-2872; 	
	 536-7248
Fax No. 	 536-6393

LAGUNA II
F.P. Perez Bldg., Brgy. Parian,
Calamba City, Laguna 
Tel. Nos. 	 (049) 545-7163; 	
	 834-3107
Telefax No. 	 545-6371
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QUEZON 
Padillo Bldg., Quezon Avenue  
cor. Trinidad St.
Lucena City, Quezon 
Tel. No. 	 (042) 373-2048
Fax No. 	 660-4553

RIZAL 
2nd Floor, Oliveros Bldg.,  
#151 M.L. Quezon St.,
Brgy. San Roque, Antipolo City, Rizal
Tel Nos. 	 630-3644; 584-0186
Fax No. 	 630-3633

SINILOAN
2nd Floor, E. Castro St.,
Siniloan, Laguna
Tel. No. 	 (049) 501-2614; 	
	 501-2615

SORSOGON
Bonacua Bldg., Rizal cor. Burgos Sts.,
Sorsogon City, Sorsogon
Tel. No. 	 (056) 211-4598; 	
	 421-5660
Telefax No.	 421-5222

VISAYAS

BOHOL 
2nd Floor, Bohol Provincial 
Capitol Complex
J.S. Torralba cor. Marapao Sts.
Tagbilaran City, Bohol
Telefax Nos. 	(038) 501-9091; 	
	 412-3507

CEBU 
2nd Floor, LANDBANK Bldg.,
P. del Rosario cor. Jones Avenue
Cebu City, Cebu
Tel. No. 	 (032) 416-7877
Fax No. 	 254-1313

ILOILO 
2rd Floor, LANDBANK Bldg.,  
Iznart cor. Solis Sts.
Iloilo City, Iloilo 
Tel. Nos. 	 (033) 335-1002; 	
	 509-9657; 509-8399
Telefax No. 	 337-4500

KALIBO
La Esperanza Commercial Bldg.,
Osmeña Avenue, Kalibo, Aklan
Tel. No. 	 (036) 268-4811; 	
	 500-7419
Fax No. 	 262-4965

LEYTE 
Brgy. 59-B Real St., Sagkahan District
Tacloban City, Leyte
Tel. Nos. 	 (053) 321-9496; 	
	 523-2785; 325-8018
Telefax No. 	 321-8573

NEGROS OCCIDENTAL 
2nd Floor, LANDBANK Bldg., 
Gatuslao St.,
Bacolod City, Negros Occidental 
Tel. No. 	 (034) 435-4615
Fax No. 	 435-4616

NEGROS ORIENTAL 
NORECO II Bldg., Real cor.  
San Juan Sts.,
Dumaguete City, Negros Oriental
Tel. No. 	 (035) 225-1063; 	
	 255-4514
Fax No. 	 422-9095

SAMAR 
Nachura Property, Rizal Avenue
Catbalogan, Samar
Tel. No. 	 (055) 251-5479; 	
	 251-2474
Telefax No. 	 543-8005

MINDANAO

BUKIDNON 
LANDBANK Bldg., Fortich St., 
Brgy. 2, Malaybalay City, Bukidnon
Tel. Nos. 	 (088) 813-3522; 	
	 (08822) 221-3702 
Fax No. 	 813-4502

BUTUAN
Onghoc Bldg., Montilla Blvd.  
cor. P. Burgos St.,
Butuan City, Agusan del Norte
Tel. No. 	 (085) 342-6907
Fax No. 	 225-3923

CAGAYAN DE ORO 
Ground Floor, Boy Scouts of the 
Philippines
Velez cor. Luna Sts.
Cagayan de Oro City, Misamis 
Oriental 
Tel. Nos. 	 (08822) 71297; 	
	 (088) 856-4824; 	
	 856-1424

COTABATO 
Cotabato Yu Ekey Mktg. Bldg., 
Don Rufino Alonso St.
Cotabato City, Maguindanao
Tel. No. 	 (064) 421-8336
Fax No. 	 421-8335

DAVAO DEL NORTE 
2nd Floor, CMC Bldg., 
National Highway
Tagum City, Davao del Norte
Tel. Nos. 	 (084) 218-7934, 	
	 218-3147
Fax No. 	 218-3146

DAVAO DEL SUR I
2nd Floor, PDIC Bldg.,
A. Bonifacio cor. C.M. Recto Sts.
Davao City, Davao del Sur
Tel. Nos. 	 (082) 227-0924; 	
	 221-6741
Fax No. 	 221-8006

DAVAO DEL SUR II
2nd Floor, LANDBANK Bldg. 
Estrada cor. Rizal Sts.
Digos City, Davao del Sur
Tel No. 	 (082) 553-8582; 	
	 553-2670
Telefax No. 	 553-6734

DIPOLOG 
2nd Floor, FSA Bldg. ABC 
Compound, Quezon Avenue
Dipolog City, Zamboanga del Norte
Tel. No. 	 (065) 212-8066
Telefax No. 	 212-8067

GENERAL SANTOS 
2nd Floor, Venus Bldg.,  
National Highway 
Gen. Santos City, South Cotabato 
Tel. Nos. 	 (083) 302-1526; 	
	 301-5885
Fax No. 	 554-6237

KORONADAL 
LANDBANK Bldg., Aquino cor. 
Abad Santos Sts.
Koronadal City, South Cotabato 
Tel. Nos. 	 (083) 520-1967
Telefax No. 	 228-6951

KIDAPAWAN 
2nd Floor, LANDBANK Bldg.,
Quezon Avenue cor. Alim St.
Kidapawan City, North Cotabato
Tel. No. 	 (064) 288-1303
Fax No. 	 278-1429

SAN FRANCISCO 
San Francisco Public Market Mall,
Center Island St., San Francisco, 
Agusan del Sur
Tel. No. 	 (085) 839-0333; 	
	 343-8663

PAGADIAN 
Cabatu Hotel Bldg., Jamisola St.
Pagadian City, Zamboanga del Sur
Tel. No. 	 (062) 214-1589
Fax Nos. 	 214-4473

ZAMBOANGA 
3rd Floor, LANDBANK Bldg.,
F. Marcos cor. Valderosa Sts.,  
Petit Barracks,
Zamboanga City,  
Zamboanga del Sur 
Tel. No. 	 (062) 991-2685
Telefax No. 	 992-2926

AGRARIAN OPERATIONS 
CENTER

AOC  - II
Bagay Road, Tuguegarao City, 
Cagayan
Tel. No. 	 (078) 846-2575
Fax No. 	 844-3431

AOC III 
Jose Abad Santos Avenue, Dolores
San Fernando City, Pampanga
Tel. Nos. 	 (045) 963-7926; 	
	 963-9872
Fax No. 	 961-6557

AOC - IV
3rd Floor, LANDBANK Bldg., 
Silangan Road,
UPLB Campus, Los Baños, Laguna
Tel. No. 	 (049) 827-3819
Fax No. 	 536-7516

AOC - V
LANDBANK Bldg.,
Rizal St. Cabañgan,
Legazpi City, Albay
Tel. No. 	 (052) 481-5815
Fax No. 	 480-6547

AOC VI - A
Iznart cor. Solis Sts.
Iloilo City, Iloilo
Tel. No. 	 (033) 509-8578 
Fax No. 	 337-1426

AOC VI-B
3rd Floor, LANDBANK Bldg.,
Gatuslao St., Bacolod City,  
Negros Occidental
Tel. No. 	 (034) 435-0166
Fax No. 	 434-2192

AOC – VII
LANDBANK Bldg.,
Osmeña Blvd. cor. P. del Rosario St.,
Cebu City, Cebu
Telefax No. 	 (032) 416-7707

AOC - VIII
2nd Floor, LANDBANK Bldg., Real 
St., Sagkahan District
Tacloban City, Leyte
Tel. Nos. 	 (053) 325-5247; 	
	 325-7852; 321-3797
Fax No. 	 321-5163

AOC - IX
2nd Floor, LANDBANK Bldg.,
Pettit Barracks, Zamboanga City, 
Zamboanga del Sur 
Tel. No. 	 (062) 991-9368
Fax No. 	 991-0252
 
AOC - X
2nd Floor, Green Tower Bldg.,
Velez cor. Luna Sts.,
Cagayan de Oro City,  
Misamis Oriental 
Tel. No. 	 (08822) 722-849
Telefax No. 	 (088) 856-4590

AOC -XI
LANDBANK Bldg., #7 Palm Drive, 
Bajada,
Davao City, Davao del Sur
Tel. Nos. 	 (082) 221-8456; 	
	 227-9878; 222-4086
Fax No. 	 222-0177

AOC- XII
General Santos Drive, Brgy. Morales,
Koronadal City, South Cotabato 
Tel. Nos. 	 (083) 228-3126; 	
	 520-0598
Fax No. 	 520-0589


