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Green Financial Products in 
the European Banks' Portfolios 
– with a Hungarian Perspective
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UW[\� \aXQKIT�OZMMV�UIZSM\�XZWL]K\[��_PI\�IZM� \PM�JIVS�LQ[KTW[]ZM[�WV� \PMU�IVL�_PI\�IZM�
\PM�[][\IQVIJQTQ\a�WJRMK\Q^M[�\PI\�JIVS[�IZM�Q[[]QVO�\PM[M�QV[\Z]UMV\[�\W�[]XXWZ\��IVL�_PM\PMZ�
\PMZM�IZM�[XMKQÅK�OZMMV�ÅVIVKM�XZWL]K\[�QV�\PM�-]ZWXMIV�JIVS[¼�XWZ\NWTQW[�

<PM� JIVS[� QV� W]Z� [\]La� PI^M� LQٺMZMV\� PQ[\WZQM[�� [\Z]K\]ZM[�� XWZ\NWTQW[� IVL� [QbM[�� [WUM�
WXMZI\QVO�I[�TIZOM�WZOIVQ[I\QWV[�[XIVVQVO�KWV\QVMV\[��IVL�[WUM�PI^M�LM^MTWXML�\PMQZ�OZMMV�
ÅVIVKM� XZWL]K\� ZIVOM� \W� ILLZM[[� LQٺMZMV\� [][\IQVIJQTQ\a� KPITTMVOM[�� []XXWZ\QVO� KWZXWZI\M��
QV[\Q\]\QWVIT�IVL�QVLQ^QL]IT�K][\WUMZ[�QV�\PMQZ�\ZIV[Q\QWV�\W�I�UWZM�[][\IQVIJTM�J][QVM[[�UW-
LMT��<PM� NWK][�WV�[][\IQVIJQTQ\a�KIV�IT[W�JM�WJ[MZ^ML� QV� \PM� [XMKQITQ[ML� []J[QLQIZQM[�WN � \PM�
-]ZWXMIV�JIVS[�_M�[\]LQML��[]KP�I[�\PW[M�LMITQVO�_Q\P�ÆMM\�UIVIOMUMV\�IVL�TMI[QVO��I[[M\�
UIVIOMUMV\�IVL�QV[]ZIVKM��_PQKP�PI^M�JMMV�ZM[\Z]K\]ZQVO�\PMQZ�WٺMZQVO[�QV�ZMKMV\�aMIZ[�\W�
[]XXWZ\� \PM�MKWTWOQKIT� \ZIV[Q\QWV��<PM�JQOOM[\�-]ZWXMIV�JIVS[�PI^M�]VLMZOWVM� [QOVQÅKIV\�
OZMMV�ÅVIVKM�LM^MTWXUMV\�XZWKM[[M[�IVL�PI^M�OIQVML�[]J[\IV\QIT�M`XMZQMVKM�QV�\PM�ZMKMV\�
aMIZ[��_PQKP�Q[�KMZ\IQVTa�IV�M`IUXTM�NWZ�0]VOIZQIV�JIVS[�

.WZ�JW\P�-]ZWXMIV�IVL�0]VOIZQIV�JIVS[��QV�\PM�KWUXIZQ[WV�KPIZ\[��I�[KWZM�WN ������Q�M��
[KWZM�WN �����_I[�\ISMV�I[�\PM�^IT]M�QN �ITT�\MV�JIVS[�ILLZM[[ML�I�OQ^MV�Y]M[\QWV��IVL���QN �VWVM�
WN �\PMU�LQL��<PM�ÅO]ZM[�QV�\PM�OZIXP[�[PW_�\PM�V]UJMZ�WN �JIVS[�\PI\�PI^M�ILLZM[[ML�I�OQ^MV�
OZMMV�ÅVIVKM�Q[[]M��<PM�TM^MT�WN �LM\IQT�IVL�LMX\P�WN �\PQ[�Q[�Y]Q\M�LQٺMZMV\�NWZ�JW\P�OZW]X[��Q�M��
\PM�JQO�-]ZWXMIV�JIVS[�IVL�\PM�LWUM[\QK�JIVS[��0W_M^MZ��Q\�Q[�KTMIZ�\PI\�\PM�JQOOM[\�-]ZWXM-
IV�JIVS[�IZM�KWV\QV]W][Ta�LM^MTWXQVO�\PMQZ�OZMMV�UIZSM\�XZWL]K\�ZIVOM��

7]Z�ZM[MIZKP�TWWSML�I\�\PM�UWZM�VIZZW_Ta�LMÅVML�OZMMV�ÅVIVKM�LWK]UMV\[�UILM�X]JTQ-
KTa�I^IQTIJTM�Ja�KZMLQ\�QV[\Q\]\QWV[�IVL�X]JTQ[PML�WV�\PM�JIVS[¼�KMV\ZIT�_MJ[Q\M[��][QVO�LQٺMZMV\�
KWUXIZQ[WV�UM\PWLWTWOQM[��)KKWZLQVOTa��_M�LQL�VW\�M`IUQVM�ZMTI\ML�J][QVM[[�WZ�KWZXWZI\M�
OW^MZVIVKM�LQ[KTW[]ZM[�
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4I\MTa��_M�IZM�_Q\VM[[QVO�I�OTWJIT�[][\IQVIJQTQ\a�M`XTW[QWV"�[WKQIT�M`XMK\I\QWV[�IZM�KPIVOQVO��
\PM�LMUIVL�NWZ�[][\IQVIJTM�XZWL]K\[�Q[�OZW_QVO�IVL�\PM�MXQLMUQK�[Q\]I\QWV�PI[�PQOPTQOP\ML�I�
V]UJMZ�WN �Q[[]M[�\PI\�PI^M�X]\�\PM�NWK][�WV�XZW\MK\QVO�W]Z�M`Q[\QVO�I[[M\[��QV�XIZ\QK]TIZ�W]Z�
PMIT\P�� MV^QZWVUMV\�IVL�VI\]ZM�� �)KKWZLQVO� \W�XZMTQUQVIZa�M[\QUI\M[�� \PM�=VQ\ML�6I\QWV[�
,M^MTWXUMV\�/WIT[��;,/[��_QTT�ZMY]QZM�JM\_MMV����JQTTQWV�IVL����JQTTQWV�XMZ�aMIZ�_WZTL_QLM�
Ja�������

<PM�-]ZWXMIV�/ZMMV�,MIT�Q[�-]ZWXM¼[�[\ZI\MOa�NWZ�OZW_\P��_Q\P�I�SMa�WJRMK\Q^M�WN �MV[]ZQVO�
PMIT\P�IVL�XZW[XMZQ\a�IVL�UISQVO�\PM�-]ZWXMIV�KTQUI\M�VM]\ZIT�Ja�������<PM�-=�TM^MT�OZMMV�
MKWVWUa�OWIT[��[][\IQVIJTM�IVL�QVKT][Q^M�MKWVWUQK�ZMKW^MZa�IN\MZ�\PM�+7>1,��!�XIVLMUQK�
IVL�-]ZWXM¼[� TWVO�\MZU� [][\IQVIJTM� MKWVWUQK�LM^MTWXUMV\� ZMY]QZM� [QOVQÅKIV\� QV^M[\UMV\["�
\PQ[�QUXTQM[�IV�MVMZOa�[a[\MU�QV^M[\UMV\�WN �Â����JQTTQWV�XMZ�aMIZ�������KWV[\IV\�XZQKM[���MY]Q-
^ITMV\� \W� ����WN �/,8�4�=VLMZ� \PM�5]T\QIVV]IT� .QVIVKQIT� .ZIUM_WZS� WN � ���������� IVL�
\PM�-]ZWXMIV�=VQWV¼[�:MKW^MZa�1V[\Z]UMV\��6M`\/MVMZI\QWV-=���\PM�-=�XTIV[�\W�QV^M[\�IV�
M[\QUI\ML�Â����JQTTQWV� QV�XZWRMK\[� \W�\IKSTM�\PM�KTQUI\M�KZQ[Q[��Â����JQTTQWV� QV� QV^M[\UMV\[� \W�
[]XXWZ\�JQWLQ^MZ[Q\a��IVL����WN �\PM�Â����JQTTQWV�6M`\/MVMZI\QWV-=�MV^MTWXM�_QTT�KWUM�NZWU�
green bonds.�
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<PM�6A=�;\MZV�+MV\MZ�NWZ�;][\IQVIJTM�*][QVM[[��QV�XIZ\VMZ[PQX�_Q\P�:WKSMNMTTMZ�)[[M\�
5IVIOMUMV\�IVL�+I[Ma�+TIZS��PI[�M`IUQVML�\PM�ZMTI\QWV[PQX�JM\_MMV�-;/�IVL�\PM�ÅVIVKQIT�
XMZNWZUIVKM�QV�W^MZ�������ZM[MIZKP�IZ\QKTM[�X]JTQ[PML�JM\_MMV������������ The study found 
\PI\�-;/�QUXZW^M[�ÅVIVKQIT�XMZNWZUIVKM�W^MZ�I�TWVOMZ�\QUM�PWZQbWV��<PQ[�_I[�KWVÅZUML�
Ja�W]Z�ZM[MIZKP��_PQKP�NW]VL�\PI\�ITT�\PM�-]ZWXMIV�JIVS[�_M�[\]LQML�PIL�KWVL]K\ML�^MZa�QV-
\MV[Q^M�OZMMV�ÅVIVKM�ZM[MIZKP�IVL�XZMXIZI\WZa�_WZS�QV�ZMKMV\�aMIZ[�\W�UISM�\PM�OZMMV�ÅVIV-
KM�\ZIV[Q\QWV��)[�I�ZM[]T\��[][\IQVIJQTQ\a�ÅVIVKM�QV�\PM[M�JIVS[�Q[�VW�TWVOMZ�R][\�I�KI\KPXPZI[M��
J]\�I�[M\�WN �_MTT�\PW]OP\�W]\�XZWKM[[M[��JW\P�[\ZI\MOQK�IVL�WXMZI\QWVIT��IKZW[[�KWZXWZI\M�IVL�
business segments.
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1V�ZMKMV\�aMIZ[��QV�WZLMZ�\W�J]QTL�I�[][\IQVIJTM�ÅVIVKQVO�MKW[a[\MU��TMOIT�NZIUM_WZS[�PI^M�
JMMV�ILWX\ML�QV�-]ZWXM�\W�[]XXWZ\�\PM�ÆW_�WN �KIXQ\IT�\W�[][\IQVIJTM�XZWRMK\[�QV�\PM�-=�QV\MZ-
VIT�UIZSM\��<PM[M�TMOIT�NZIUM_WZS[�IT[W�PI^M�I�KTMIZ�QUXIK\�WV�\PM�\IZOM\�IZMI[�NWZ�ÅVIVKQVO�
IVL�WV�\PM�OZMMV�ÅVIVKM�QV[\Z]UMV\[�\PI\�JIVS[�PI^M�LM^MTWXML�W^MZ�\PM�XI[\�aMIZ[��)XIZ\�
NZWU�XZM[MV\QVO�\PM�ZMO]TI\WZa�ZMOQUM��\PQ[�IZ\QKTM�_QTT�NWK][�WV�OZMMV�ÅVIVKQIT�XZWL]K\[�IVL�
_QTT� \PMZMNWZM�WVTa� ZMNMZ� \W� \PM�-=�<I`WVWUa�:MO]TI\QWV��_PQKP� Q[� IT[W�WN �XIZ\QK]TIZ� ZMT-
M^IVKM� NWZ� JIVS� OZMMV� ÅVIVKM�� IVL��_PQKP� PI[� XMZNWZUIVKM� KZQ\MZQI� \W� LM\MZUQVM�_PQKP�
MKWVWUQK�IK\Q^Q\QM[�KWV\ZQJ]\M�[QOVQÅKIV\Ta�\W�\PM�WJRMK\Q^M[�WN �\PM�/ZMMV�,MIT��)KKWZLQVO�
\W�\PM�XZMIUJTM�WN �\PM�<I`WVWUa�:MO]TI\QWV� �\PM�XZW^Q[QWV�WN �ÅVIVKQIT�XZWL]K\[�\PI\�[MZ^M�
MV^QZWVUMV\ITTa�[][\IQVIJTM�WJRMK\Q^M[�Q[�IV�MٺMK\Q^M�_Ia�\W�KPIVVMT�XZQ^I\M�QV^M[\UMV\�\W-
_IZL[� [][\IQVIJTM� IK\Q^Q\QM[�� \PMZMJa� []XXWZ\QVO� QV^M[\WZ� KWVÅLMVKM� IVL� I_IZMVM[[� WN � \PM�
MV^QZWVUMV\IT� QUXIK\� WN � \PM[M� ÅVIVKQIT� XZWL]K\[� IVL� KWZXWZI\M� JWVL[�� KZMI\QVO� ^Q[QJQTQ\a�
IVL�ILLZM[[QVO�KWVKMZV[�IJW]\�¹OZMMVQVOº� �:MJWZMLW�� 2]IV����� "� ������<PM�LWK]UMV\[�
X]JTQ[PML�Ja�\PM�JIVS[�_M�[\]LQML�[PW_�\PI\�\PM�UW[\�KWUUWV�QV[\Z]UMV\[�IZM�OZMMV�JWVL[��
NWTTW_ML�Ja�W\PMZ�TWIV[�IVL�QV^M[\UMV\�OZIV\[�

.QO]ZM��"�/ZMMV�ÅVIVKQVO�QV[\Z]UMV\[�QV�\PM�-]ZWXMIV�JIVS[¼�XWZ\NWTQW[
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/ZMMV�JWVL[�IZM�Å`ML�QV\MZM[\� QV[\Z]UMV\[��\PM�XZWKMML[�WN �_PQKP�IZM�][ML�M`KT][Q^MTa�NWZ�
XZWRMK\[� \PI\� JZQVO� MV^QZWVUMV\IT� JMVMÅ\[� �;abLaSW^� M\� IT��� ���!��� ;QVKM� \PM�?WZTL� *IVS�
Q[[]ML�\PM�_WZTL¼[�ÅZ[\�OZMMV�JWVL��\PM�OZMMV�JWVL�UIZSM\�PI[�]VLMZOWVM�I�[QOVQÅKIV\�\ZIV[-
NWZUI\QWV�IVL�\PM�V]UJMZ�WN �Q[[]IVKM[�PI[�QVKZMI[ML�[QOVQÅKIV\Ta�9)KKWZLQVO�\W�\PM�0;*+�
/ZMMV�*WVL�:MXWZ\��\PM�OZMMV�JWVL�UIZSM\�OZM_�Ja����XMZ�KMV\�XMZ�aMIZ�QV����!��_Q\P�I�\W\IT�
WN �=;,��� �!�JQTTQWV�Q[[]ML��)KKWZLQVO�\W�+TQUI\M�*WVL[¼�9�������ZMXWZ\��IT\PW]OP�\PMZM�
_I[�IV�Q[[]IVKM�[TW_LW_V�QV������L]M�\W�\PM�MXQLMUQK�[Q\]I\QWV��OTWJIT�Q[[]IVKM�QV������PI[�
ITZMILa�[]ZXI[[ML����!�TM^MT[��_Q\P�Q[[]IVKM�I\�\PM�MVL�WN �9�������ZMIKPQVO�=;,�������JQT-
TQWV��[QOVQÅKIV\Ta�PQOPMZ�\PIV�\PM�=;,��!����JQTTQWV�Q[[]IVKM�TM^MT�QV��������

<PM�-]ZWXMIV�8IZTQIUMV\¼[������[\]La���XZM[MV\[�[M^MV�ÅVIVKQIT� QV[\Z]UMV\[� \PI\�XTIa�
IV�QUXWZ\IV\�ZWTM�QV�\PM�OZMMV�MKWVWUQK�\ZIV[Q\QWV�I[�MTMUMV\[�WN �OZMMV�ÅVIVKM��<PM�ÅZ[\�
Q[�\PM�OZMMV�JWVL��I�LMJ\�[MK]ZQ\a�\PI\�KIV�JM�][ML�\W�ÅVIVKM�MV^QZWVUMV\IT�WZ�KTQUI\M�XZW-
RMK\[�Ja�QV^M[\QVO�QV�IVa�WN �\PM�NWTTW_QVO�IZMI["�ZMVM_IJTM�MVMZOa��MVMZOa�MٻKQMVKa��XWTT]\QWV�
XZM^MV\QWV�IVL�KWV\ZWT��JQWLQ^MZ[Q\a��KTMIV�\ZIV[XWZ\��[][\IQVIJTM�_I\MZ�UIVIOMUMV\��KTQUI\M�
KPIVOM�ILIX\I\QWV��OZMMV�XZWL]K\[��UIV]NIK\]ZQVO�\MKPVWTWOQM[�IVL�XZWKM[[M[��<PM�[][\IQ-
VIJQTQ\a�JWVL�Q[�LQٺMZMV\�QV�\PI\�Q\�Q[�LM[QOVML�\W�ÅVIVKM�I�KWUJQVI\QWV�WN �OZMMV�IVL�[WKQIT�
XZWRMK\[��<PM[M� QVKT]LM�VWV�ÅVIVKQIT��KWZXWZI\M�;,/�JWVL[��;,/�JWVL[� Q[[]ML�Ja�JIVS[�
IVL�ÅVIVKQIT�QV[\Q\]\QWV[��I[[M\�JIKSML�IVL�XZWRMK\�;,/�JWVL[��X]JTQK�[MK\WZ�;,/�JWVL[�IVL�
U]VQKQXIT�;,/�JWVL[���-V^QZWVUMV\ITTa�[][\IQVIJTM�JWVL[��:MJWZMLW����� "���� ��IZM�\PM�
UIQV�QV[\Z]UMV\[�NWZ�ÅVIVKQVO�QV^M[\UMV\[�QV�TW_�KIZJWV�\MKPVWTWOQM[��MVMZOa�IVL�ZM[W]ZKM�
MٻKQMVKa��[][\IQVIJTM�\ZIV[XWZ\�QVNZI[\Z]K\]ZM�IVL�ZM[MIZKP�QVNZI[\Z]K\]ZM��;]KP�JWVL[�KIV�JM�
Q[[]ML�Ja�ÅVIVKQIT�WZ�VWV�ÅVIVKQIT�KWZXWZI\QWV[�WZ�[W^MZMQOV[���

<PM�8IZTQIUMV\¼[�[\]La�IT[W�UMV\QWV[�\PM�KWVKMX\�WN �I�[][\IQVIJQTQ\a�TQVSML�JWVL��_PMZM�
\PM�ÅVIVKQIT�WZ�[\Z]K\]ZIT�KPIZIK\MZQ[\QK[��M�O��QV\MZM[\�ZI\M��UIa�^IZa�LMXMVLQVO�WV�_PM\PMZ�
\PM�Q[[]MZ�PI[�IKPQM^ML�Q\[�XZM�LMÅVML�[][\IQVIJQTQ\a�\IZOM\[��<PQ[�QV[\Z]UMV\�Q[�ZMTI\Q^MTa�VM_�
\W�\PM�OTWJIT�ÅVIVKQIT�UIZSM\��_Q\P�\PM�ÅZ[\�;,/�TQVSML�JWVL�Q[[]ML�QV�;MX\MUJMZ����!�Ja�
\PM�1\ITQIV�JI[ML�QV\MZVI\QWVIT�MVMZOa�KWUXIVa�-VMT����1V�2IV]IZa�������\PM�-]ZWXMIV�+MV\-
ZIT�*IVS�UILM�[][\IQVIJQTQ\a�TQVSML�JWVL[�MTQOQJTM�NWZ�QVKT][QWV�QV�I[[M\�X]ZKPI[M�XZWOZIUUM[�
and for use as collateral.��

<PM�[W�KITTML�JT]M�JWVL�Q[�][]ITTa�Q[[]ML�Ja�OW^MZVUMV\[�WZ�LM^MTWXUMV\�JIVS[�\W�ÅVIVKM�
UIZQ\QUM�IVL�WKMIV�XZWRMK\[��<PM�;MaKPMTTM[�*T]M�*WVL�_I[�\PM�ÅZ[\�WN �Q\[�SQVL��TI]VKPML�QV�
7K\WJMZ���� �Ja�\PM�:MX]JTQK�WN �;MaKPMTTM[�\W�[]XXWZ\�\PM�M`XIV[QWV�WN �UIZQVM�XZW\MK\ML�
IZMI[��\PM�LM^MTWXUMV\�WN �KWV\ZWT�WN �XZQWZQ\a�Å[PQVO�IZMI[�IVL�\PM�LM^MTWXUMV\�WN �\PM�JT]M�
economy of  Seychelles. 
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/ZMMV�JWVL[�IZM�[]XXWZ\ML�Ja�\PM�[W�KITTML�QV\MZVI\QWVIT�/ZMMV�*WVL�;\IVLIZL[��_PQKP�
ITTW_� NWZ� KWUXIZIJQTQ\a�WN � [][\IQVIJQTQ\a� \IZOM\[�� \ZIV[XIZMVKa�WN � ZM[W]ZKM�][M�IVL� \PM�I[-
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[]ZIVKM�WN �\PM�QV^M[\WZ[¼�[][\IQVIJQTQ\a�M`XMK\I\QWV[��<PM[M�QVKT]LM�\PM�1+5)��/ZMMV�*WVL�
8ZQVKQXTM[��Q[[]ML�Ja�\PM�1V\MZVI\QWVIT�+IXQ\IT�5IZSM\�)[[WKQI\QWV��»1+5)¼��QV�������<PM�Z]-
TM[�[M\�W]\�QV�\PM�1+5)�[M\�I�^WT]V\IZa�UQVQU]U�NWZ�Q[[]MZ[��<PM[M�\IZOM\[�IZM�KWUXTMUMV\ML�
Ja�UIVLI\WZa�KMZ\QÅKI\QWV�MTMUMV\[�QV�\PM�+TQUI\M�*WVL[�1VQ\QI\Q^M�

It is also worth referring to the draft���-=�/ZMMV�*WVL�;\IVLIZL��_PQKP�_I[�LM^MTWXML�
JMKI][M�LQٺMZMV\�[\IVLIZL[�IVL�UIZSM\�UM\PWL[�UISM�Q\�LQٻK]T\�\W�KWUXIZM�LQٺMZMV\�JWVL[�
�=Z[]TM�M\�IT����������KZMI\M�IV�]VM^MV�UIZSM\�XTIaQVO�ÅMTL�NWZ�Q[[]MZ[�IVL�ZQ[S�LQ[\WZ\QVO�QV-
^M[\UMV\�LMKQ[QWV[���)KKWZLQVO�\W�\PM�QUXIK\�I[[M[[UMV\�NWZ�\PM�LZIN\�-]ZWXMIV�/ZMMV�*WVL�
;\IVLIZL����\PM�V]UJMZ�WN �OZMMV�JWVL[�Q[[]ML�QV�\PM�-=����OZM_�Ja�IZW]VL������IVL�\PM�
^WT]UM�Ja�IZW]VL����!�XMZ�aMIZ�JM\_MMV������IVL�������1V�������� �WN �\PM�Â����JQTTQWV�
WN �OTWJIT�OZMMV�JWVL�Q[[]IVKM�_I[�QV�M]ZW��J]\�\PQ[�[MOUMV\�IKKW]V\ML�NWZ�WVTa���WN �\W\IT�
KWZXWZI\M�JWVL�Q[[]IVKM����<W�LM^MTWX�\PM�OZMMV�JWVL�UIZSM\��\PM�+WUUQ[[QWV�KWUUQ\\ML�\W�
LM^MTWXQVO�IV�-=�OZMMV�JWVL�[\IVLIZL�QV�Q\[�)K\QWV�8TIV�WV�.QVIVKQVO�;][\IQVIJTM�/ZW_\P��
ILWX\ML� QV�5IZKP���� ��<PM�ÅVIT� ZMXWZ\� WN � \PM�<MKPVQKIT�-`XMZ\�/ZW]X�WV�;][\IQVIJTM�
.QVIVKM��<-/��_I[�X]JTQ[PML�QV�2]VM����!��_Q\P�I�][IJQTQ\a�O]QLM�X]JTQ[PML�QV�5IZKP������

<PM�LZIN\�WN �\PM�/ZMMV�*WVL�:MO]TI\QWV�[M\[�W]\�I�[QVOTM�[M\�WN �MUQ[[QWV�KZQ\MZQI�I\�-=�
TM^MT��1V�TQVM�_Q\P�\PM�M`Q[\QVO�JIVSQVO�XZIK\QKM��;PIaL]ZW^IM\�IT������ "����������\PM�LZIN\�
IT[W�[\QX]TI\M[�\PI\�\PM�XZWKMML[�WN �JWVL[�][QVO�\PM�LM[QOVI\QWV�¹-]ZWXMIV�/ZMMV�*WVLº�WZ�
¹-]/*º�UIa�WVTa�JM�][ML�\W�ÅVIVKM�MKWVWUQK�IK\Q^Q\QM[�\PI\�IZM�MV^QZWVUMV\ITTa�[][\IQVIJ-
le.

<PM�OZMMV�JWVL�UIZSM\�IT[W�^IZQM[�Ja�KWV\QVMV\"�OZMMV�JWVL�Q[[]IVKM�QV�)NZQKI�IKKW]V\[�
NWZ���� �WN �\W\IT�UIZSM\�KIXQ\ITQ[I\QWV��KWUXIZML�\W�����QV�6WZ\P�)UMZQKI��=;�IVL�+IVI-
LI�����!�QV�\PM�M]ZW�IZMI�IVL��� !�QV�+PQVI��?WZTL�*IVS�/ZW]X�����!���<PM�OZMMV�JWVL�
PI[�JMKWUM�I�OTWJIT�ÅVIVKQIT�OZMMV�QV[\Z]UMV\�QV�R][\�I�NM_�aMIZ[��5WVSM\�M\�IT����������IVL�
[XMKQÅK� [WT]\QWV[�PI^M�ZMKMV\Ta�MV\MZML� \PM�ÅVIVKQIT�UIZSM\"� QV���� �� NWZ�M`IUXTM��0;*+�
)UIVIP�5ITIa[QI� Q[[]ML� \PM�_WZTL¼[� ÅZ[\� ;,/�;]S]S� �;][\IQVIJTM� ,M^MTWXUMV\� /WIT[� �;,/��
[]S]S�,�I�\aXM�WN �JWVL�LM[QOVML�\W�KWUXTa�_Q\P�1[TIUQK�ZMTQOQW][�TI_[�� �<PMZM�IZM�IT[W�UQ`ML�
OZMMV�JWVL[��[]KP�I[�;WKQM\M�/MVMZITM¼[�Q[[]IVKM�WN �I�JWVL�][QVO�\PM�aQMTL�WN �I�\PQZL�XIZ\a�
/ZMMV�*WVL��\PM�JMVKPUIZS�JWVL��I[�I�[W]ZKM�WN �N]VLQVO��!�IVL�/ZW]XM�*8+-¼[�ZMO]TIZ�Q[-
[]IVKM�WN �;WKQIT�;IU]ZIQ�*WVL[��;;*[���which are bonds denominated in yen by non-domestic 
Q[[]MZ[�IVL�IZM�XZQUIZQTa�IQUML�I\�ZMÅVIVKQVO�TWIV[�QV�\PM�ML]KI\QWV��PMIT\P�IVL�W\PMZ�[WKQIT�
[MK\WZ[��QV�\PM�2IXIVM[M�UIZSM\�[QVKM�������)T[W�[XMKQÅK�\W�\PM�WZQOQVIT�OZMMV�JWVL�KWVKMX\�
is the green ZMX]ZKPI[M�IOZMMUMV\��_PQKP�,M]\[KPM�*IVS�)/�ILWX\ML�QV�;MX\MUJMZ������IVL�
[QOVML�\PM�ÅZ[\�OZMMV�ZMX]ZKPI[M�IOZMMUMV\��XZW^QLQVO�[MK]ZQ\QM[�\W�I�\Z][\MM�QV�M`KPIVOM�NWZ�
ÅVIVKQVO�OZMMV�XZWRMK\[��*68�8IZQJI[�;)�MV\MZML�QV\W�I�[QUQTIZ�\ZIV[IK\QWV�_Q\P�)OZQK]T\]ZIT�
*IVS�WN �+PQVI�4QUQ\ML���

*IVS�1VNWZUI\QWV�WV�/ZMMV�.QVIVKQIT�8ZWL]K\[

)TT� \PM�UIRWZ�-]ZWXMIV�JIVS[�_M� []Z^MaML�PI^M�JWVL� QV[\Z]UMV\[� ZMTI\ML� \W� [][\IQVIJTM�Å-
VIVKM�QV�\PMQZ�XWZ\NWTQW[���)TT�\PM�UIRWZ�-]ZWXMIV�JIVS[�PI^M�I�XZW[XMK\][�WV�OZMMV�ÅVIVKQIT�
XZWL]K\[��_PQKP�Q[�I^IQTIJTM�WV�\PMQZ�_MJ[Q\M[��<PM[M�XZW[XMK\][�LWK]UMV\[�XIQV\�I�^MZa�PM\MZW-
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OMVMW][�XQK\]ZM���1V�W]Z�ZM[MIZKP��_M�NW]VL�\PI\�ZMNMZMVKM[�\W�OZMMV�ÅVIVKM�XZWL]K\[�WZ�XZWL]K\�
OZW]X[�ITZMILa�IXXMIZ�WV�\PM�UIQV�_MJ[Q\M��UW[\Ta�_Q\P�I�XZQUIZa�ZMNMZMVKM�\W�\PM�Green Bond 
.ZIUM_WZS�WZ�\PM�;][\IQVIJTM�.QVIVKM�.ZIUM_WZS��,Q[KTW[]ZM[�WV�QVLQ^QL]IT�XZWL]K\[�IZM�QV�TQVM�
_Q\P�\PM�JIVS�LQ[KTW[]ZM�Z]TM[�NWZ�ITT�-]ZWXMIV�JIVS[��J]\�\PM�UIRWZQ\a�WN �TIZOM�-]ZWXMIV�JIVS[�
PI^M�ZMKWOVQ[ML�\PI\�LQ[KTW[]ZM�PI[�I�SMa�ZWTM�JMaWVL�\PQ["�QV�UW[\�KI[M[��Q\�Q[�XZW^QLML�ITWVO[QLM�
MI[QTa�]VLMZ[\IVLIJTM�[]UUIZa�LQ[KTW[]ZM[��ITWVO[QLM�I�ZIVOM�WN �JIVS�LQ[KTW[]ZM�LWK]UMV\[�
\PI\�IZM�LM[QOVML�IVL�[\Z]K\]ZML�QV�\PM�\ZILQ\QWVIT�[MV[M��1V�[WUM�KI[M[��PW_M^MZ��_M�NW]VL�\PI\�
QVNWZUI\QWV�WV�OZMMV�XZWL]K\[�KW]TL�WVTa�JM�NW]VL�IN\MZ�TMVO\Pa�ZM[MIZKP��[WUM\QUM[�[KI\\MZML�
QV�_WZLa�JIVS�LWK]UMV\[��)T[W�QV�I�UQVWZQ\a�WN �\PM�-]ZWXMIV�JIVS[�_M�M`IUQVML��_M�NW]VL�
\PI\�\PM�X]JTQ[PML�LWK]UMV\[�_MZM�_MTT�[\Z]K\]ZML�IVL�]VLMZ[\IVLIJTM�\W�[XMKQITQ[\[��J]\�NWZ�
\PW[M�_Q\PW]\�ÅVIVKQIT�M`XMZ\Q[M��\PMa�KWV\IQVML�\WW�U]KP�QVNWZUI\QWV��IJJZM^QI\QWV[�IVL�Pa-
XMZTQVS[�\W�N]Z\PMZ�LWK]UMV\[��ZML]KQVO�\PM�KTIZQ\a�IVL�MV[]ZQVO�X]JTQKQ\a�IVL�\ZIV[XIZMVKa��1V�
^QM_�WN �\PQ[��Q\�Q[�[]OOM[\ML�\PI\�\PM�UIQV�UM[[IOM[�IZM�[M\�W]\�QV�IV�QVNWOZIXPQK�WZ�[]UUIZa�
LWK]UMV\�NWZ�\PW[M�JIVS[�_PMZM�\WW�U]KP�QVNWZUI\QWV�KIV�JM�LQٻK]T\�\W�VI^QOI\M�

1V�ILLQ\QWV�\W�\PM�/ZMMV�*WVL�.ZIUM_WZS�IVL�W\PMZ�LWK]UMV\[�ZMY]QZML�NWZ�OMVMZIT�JIV-
SQVO�WXMZI\QWV[��[]KP�I[�\PM�I]LQ\WZ¼[�ZMXWZ\���I�V]UJMZ�WN �W\PMZ�LWK]UMV\[�WV�\PM�_MJ[Q\M[�WN �
\PM�UIRWZ�-]ZWXMIV�JIVS[�[]XXWZ\�K][\WUMZ�QVNWZUI\QWV��.WZ�M`IUXTM��\PM�.QVIT�<MZU[��XZQKQVO�
[]XXTMUMV\��XZW[XMK\][��WٺMZQVO�KQZK]TIZ�I[�IXXTQKIJTM��WN �\PM�ZMTM^IV\�/ZMMV�*WVL�Q[[]IVKM[��\PM�/ZMMV�*WVL�
1V^M[\WZ�8ZM[MV\I\QWV��WZ�\PM�;MKWVL�8IZ\a�7XQVQWV�WV�\PM�/ZMMV�*WVL�.ZIUM_WZS�NZWU�QVLMXMVLMV\�[MKWVL�XIZ\a��

1V�\PM�KI[M�WN �0]VOIZQIV�JIVS[��OZMMV�ÅVIVKQVO�Q[�[\QTT�QV�Q\[�QVNIVKa��[W�\PM�QVNWZUI\QWV�Q[�
][]ITTa�TQUQ\ML�\W�I�[XMKQÅK�XZWL]K\�OZW]X�WZ�XZWL]K\��<PM�-]ZWXMIV�JIVS[�_M�[\]LQML�PI^M�
ITT�LM^MTWXML�I�NZIUM_WZS�NWZ�Q[[]QVO�OZMMV�JWVL[��_PQKP�IQU[�\W�ZMO]TI\M�Q[[]IVKM��\PMZMJa�
[]XXWZ\QVO�XZWRMK\[�IVL�J][QVM[[M[�\PI\�PI^M�I�XW[Q\Q^M�QUXIK\�WV�MV^QZWVUMV\IT�[][\IQVIJQTQ\a�
�+IW�����!���5W[\�JIVS[�ZMY]QZM�\PI\�\PQ[�QUXIK\�JM�UMI[]ZIJTM�IVL�UWVQ\WZIJTM�\PZW]OP�[XM-
KQÅK�QVLQKI\WZ[���

<PM[M�OZMMV�[\IVLIZL[�LMÅVM�I�XZQWZQ�\PM�MKWVWUQK�IK\Q^Q\QM[�MTQOQJTM�]VLMZ�\PM�[][\IQVIJQ-
TQ\a�WJRMK\Q^M[�\PI\�KIV�JM�IKKMX\ML�]VLMZ�OZMMV�JWVL�NZIUM_WZS[�

<PM�-TQOQJTM�/ZMMV�)[[M\[�KIV�JM�KI\MOWZQ[ML�QV\W�LQٺMZMV\�MTQOQJQTQ\a�KI\MOWZQM[�IVL�\PM�UIRWZ�
-]ZWXMIV�JIVS[�_M�[]Z^MaML�IT[W�X]JTQ[P�\PMQZ�-TQOQJQTQ\a�+ZQ\MZQI. 

-]ZWXMIV�JIVS[�UW[\Ta�ÅVIVKM�ZMVM_IJTM�MVMZOa�XZWRMK\[�\PI\�XZWUW\M�\PM�\ZIV[Q\QWV�\W�
I�TW_�KIZJWV�MKWVWUa��/QJWV�M\�IT����������<PM�XZWKMML[�NZWU�OZMMV�JWVL[�IZM�][ML�Ja�\PM�
Q[[]QVO�JIVS�\W�ÅVIVKM�XZWRMK\[�WZ�KWUXIVQM[�\PI\�UISM�I�XW[Q\Q^M�KWV\ZQJ]\QWV�\W�ZML]KQVO�\PM�
QUXIK\�WN �KTQUI\M�KPIVOM�WZ�ILLZM[[QVO�W\PMZ�MV^QZWVUMV\IT�KPITTMVOM[��M�O��JQWLQ^MZ[Q\a��_I[\M�
IVL�_I\MZ�UIVIOMUMV\�MٻKQMVKa��

)[�[PW_V�QV�\PM�ÅO]ZM�IJW^M��\PM�UIRWZ�-]ZWXMIV�JIVS[�PI^M�M`\MVLML�\PMQZ�OZMMV�UIZSM\�
[WT]\QWV[�\W�ILLZM[[�I�V]UJMZ�WN �[][\IQVIJQTQ\a�Q[[]M[�QV�\PMQZ�OZMMV�ÅVIVKM�TMVLQVO�\IZOM\QVO��1V�
ILLQ\QWV�\W�MV^QZWVUMV\IT�[][\IQVIJQTQ\a�Q[[]M[��[WUM�JIVS[�IT[W�ZMO]TI\M�[WKQIT�[][\IQVIJQTQ\a�ZM-
TI\ML�ÅVIVKQIT�QV[\Z]UMV\[�[MXIZI\MTa��

)TT�WN �\PM�-]ZWXMIV�JIVS[�_M�[]Z^MaML�IT[W�X]JTQ[PML�Z]TM[�WV�\PM�[MTMK\QWV�KZQ\MZQI��1V�OM-
VMZIT��QLMV\QÅKI\QWV�IVL�[MTMK\QWV�Q[�I�\_W�[\MX�XZWKM[[�\PI\�QVKT]LM[�QV\MZVIT�[KZMMVQVO�IVL�M`-
\MZVIT�\PQZL�XIZ\a�ZM^QM_��<PM�QV\MZVIT�[KZMMVQVO�[MTMK\QWV�Q[�QV\MVLML�\W�MV[]ZM�\PI\�\PM�JIVS[�
QLMV\QNa�\PM�QUXIK\[�IVL�I[[WKQI\ML�[][\IQVIJQTQ\a�KZQ\MZQI�NWZ�MTQOQJTM�XZWRMK\[�
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.QO]ZM��"�/ZMMV�JWVL�N]VLQVO�\IZOM\QVO"�OZMMV�MTQOQJQTQ\a�KI\MOWZQM[�NWZ�-]ZWXMIV�JIVS[�������
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;W]ZKM"�W_V�MLQ\QVO

<PM�JIVS[�SMMX�ZMKWZL[�WN �\PM�MTQOQJTM�TWIV[��QV�[WUM�KI[M[�[MXIZI\MTa�QV�\PM�NWZU�WN �OZMMV�
IVL�[WKQIT�[]J�ZMOQ[\MZ[��*IZ]I��M\�IT�����!���<PM�ZMOQ[\MZ[�QVKT]LM�LM\IQT[�WN �\PM�JWVL��1;16��
XZQKQVO�LI\M��UI\]ZQ\a�LI\M��M\K����\PM�OZMMV��[WKQIT�IVL�[][\IQVIJQTQ\a�MTQOQJQTQ\a�KI\MOWZa�KWV-
KMZVML��IVL�I�LM[KZQX\QWV�WN �\PM�M`XMK\ML�[WKQIT�IVL�WZ�MV^QZWVUMV\IT�JMVMÅ\[��<PM�JIVS[�
_QTT�IT[W�QLMV\QNa�IZMI[�\PI\�\PMa�_QTT�VW\�XZW^QLM�OZMMV�ÅVIVKM�\W�[]XXWZ\��UW[\�KWUUWVTa�
QV�\PM�KI[M�WN �[]XXWZ\�NWZ�_MIXWV[��\WJIKKW��OIUJTQVO��PIbIZLW][�KPMUQKIT[��WZ�IOZQK]T\]ZIT�
[WT]\QWV[�\PI\�\PZMI\MV�LMNWZM[\I\QWV��<PM�JIVS[�_QTT�ZMXWZ\�WV�\PM�Q[[]IVKM�WN �OZMMV�ÅVIVKQIT�
XZWL]K\[�� QV�XIZ\QK]TIZ�OZMMV�JWVL[�� QV� TQVM�_Q\P� \PM� 1+5)�/ZMMV�*WVL�8ZQVKQXTM[���� ��
;WKQIT�*WVL�8ZQVKQXTM[������IVL�\PM�;][\IQVIJQTQ\a�/]QLMTQVM[���� �

1V�\PM�0]VOIZQIV�JIVSQVO�[a[\MU��\PM�0]VOIZQIV�6I\QWVIT�*IVS��PMZMQVIN\MZ"�56*��Q[�
I�SMa�XTIaMZ�QV�\PM�M[\IJTQ[PUMV\�WN �OZMMV�MKWVWUa�XZQVKQXTM[��[]XXWZ\QVO�LWUM[\QK�JIVS[�
QV�\PM�OZMMV�\ZIV[Q\QWV�_Q\P�I�V]UJMZ�WN �O]QLMTQVM[�IVL�ZMKWUUMVLI\QWV[��)[�I�ZM[]T\��IV�
QVKZMI[QVO�V]UJMZ�WN �OZMMV�XZWL]K\[�PI^M�[\IZ\ML�\W�JM�LM^MTWXML�QV�\PM�0]VOIZQIV�ÅVIVKQIT�
UIZSM\��<PM�56*�TI]VKPML�Q\[�KWZXWZI\M�JWVL�X]ZKPI[M�XZWOZIUUM��\PM�/ZW_\P�*WVL�8ZW-
OZIUUM��638���QV�2]Ta����!��=VLMZ�\PM�/ZW_\P�*WVL�8ZWOZIUUM��638���\PM�KMV\ZIT�JIVS�
J]a[�0=.�LMVWUQVI\ML�JWVL[�Q[[]ML�Ja�VWV�ÅVIVKQIT�VWV�X]JTQK�KWZXWZI\QWV[�IVL�X]JTQK�
MV\MZXZQ[M[�LWUQKQTML�QV�0]VOIZa�\PI\�PI^M�I�KZMLQ\�ZI\QVO�WN �I\�TMI[\�*���I�UI\]ZQ\a�WN �JM-
\_MMV���IVL����aMIZ[�IVL�I�\W\IT�VWUQVIT�^IT]M�WN �I\�TMI[\�0=.���JQTTQWV��1V�)]O][\�������I[�
IV�QUXWZ\IV\�UQTM[\WVM�NWZ�\PM�0]VOIZQIV�KIXQ\IT�UIZSM\��\PM�ÅZ[\�0]VOIZQIV�OZMMV�KWZXW-
ZI\M�JWVL�Q[[]M�_I[�TI]VKPML�]VLMZ�\PM�/ZW_\P�*WVL�8ZWOZIUUM��638�"�+81�0]VOIZa�3N\��
(+81�8ZWXMZ\a�/ZW]X���WVM�WN �\PM�TIZOM[\�ZMIT�M[\I\M�LM^MTWXMZ[�QV�0]VOIZa��Q[[]ML�0=.����
billion in sustainability-rated debt instruments.���)KKWZLQVO�\W�\PM�56*��Ja�\PM�MVL�WN �;MX-
\MUJMZ�������ITT�0]VOIZQIV�OZMMV�KWZXWZI\M�JWVL[�PIL�JMMV�XTIKML�]VLMZ�\PM�/ZW_\P�*WVL�
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8ZWOZIUUM��638��NZIUM_WZS��_Q\P�I�\W\IT�WN ����OZMMV�JWVL�[MZQM[�[]KKM[[N]TTa�Q[[]ML�Ja����
Q[[]MZ[��)\�\PM�MVL�WN �9��������\PM�56*�PIL�I�\W\IT�WN �0=.�� !�JQTTQWV�WN �OZMMV�JWVL[�WV�
Q\[�JITIVKM�[PMM\��_PQKP�UMIV[�\PI\��]VQY]MTa�IUWVO�<�-]ZWXMIV�KMV\ZIT�JIVS[�����WN �Q\[�
KWZXWZI\M�JWVL�XWZ\NWTQW�< was sustainability-labelled instruments. 

1V� 2IV]IZa������� \PM�56*�IT[W� Q[[]ML�I�/ZMMV�*WVL�/]QLM�� \PM�XZQUIZa�X]ZXW[M�WN �
_PQKP�Q[�\W�XZW^QLM�[]XXWZ\�NWZ�N]Z\PMZ�LWUM[\QK�UIZSM\�JI[ML�OZMMV�JWVL�Q[[]IVKM�IN\MZ�\PM�
MVL�WN �\PM�/ZW_\P�*WVL�8ZWOZIUUM��638���QVKT]LQVO�\PM�\QUM�IVL�ZM[W]ZKM[�ZMY]QZML�NWZ�
\PM�Q[[]IVKM�IVL�\PM�UIQV�LQٺMZMVKM[�_Q\P�KWV^MV\QWVIT�KWZXWZI\M�JWVL�Q[[]IVKM��

<PM�56*¼[�O]QLIVKM�PQOPTQOP\[�\PI\��]VTQSM�KWV^MV\QWVIT�Q[[]IVKM��OZMMV�JWVL�Q[[]IVKM�
ZMY]QZM[�ILLQ\QWVIT�LWK]UMV\I\QWV��QVKT]LQVO�\PM�LMÅVQ\QWV�WN �[][\IQVIJTM�][M�\IZOM\[�XZQWZ�\W�
Q[[]IVKM�IVL�I�[\I\MUMV\�WN �\PM�IXXZWXZQI\M�][M�WN �ZM[W]ZKM[�IVL�\PM�QUXIK\�WN �MV^QZWVUMV-
tal targets after issuance.22

1V�ILLQ\QWV��QV�,MKMUJMZ�������0]VOIZa�JMKIUM�\PM�_WZTL¼[�ÅZ[\�NWZMQOV�[W^MZMQOV�/ZMMV�
8IVLI�JWVL�Q[[]MZ�\W�MV\MZ�\PM�+PQVM[M�JWVL�UIZSM\��Q[[]QVO�I�OZMMV�OW^MZVUMV\�JWVL�_WZ\P�
:5*���JQTTQWV��WZ�IJW]\�0=.����JQTTQWV��QV�,MKMUJMZ�������UIZSQVO�IV�QUXWZ\IV\�[\MX�QV�
0]VOIZa¼[�ÅVIVKQIT�PQ[\WZa��)KKWZLQVO�\W�\PM�5QVQ[\Za�WN �.QVIVKM��\PM�JWVL[�_MZM�I^IQTIJTM�
\W�+PQVM[M�LWUM[\QK�IVL�NWZMQOV�QV^M[\WZ[�_Q\P�I�UI\]ZQ\a�WN �\PZMM�aMIZ[��

7\PMZ�+ZMLQ\�1V[\Z]UMV\[

1V� ILLQ\QWV� \W�JWVL[�� \PM�-]ZWXMIV�8IZTQIUMV\¼[� [\]La� IT[W� TWWS[� I\� ^IZQW][� KZMLQ\� QV[\Z]-
UMV\[��1V�\PM�8IZTQIUMV\¼[�LMÅVQ\QWV��I�OZMMV�TWIV�Q[�I�TWIV�_PW[M�IUW]V\�Q[�][ML�M`KT][Q^MTa�
NWZ�OZMMV�XZWRMK\[��)V� QUXWZ\IV\� NMI\]ZM�WN �I�OZMMV� TWIV� Q[� \PI\� \PM�JWZZW_MZ�XMZQWLQKITTa�
ZMXWZ\[�\W�\PM�TMVLMZ�WV�\PM�IK\]IT�][M�WN �\PM�IUW]V\�JWZZW_ML��][QVO�JW\P�Y]ITQ\I\Q^M�XMZ-
NWZUIVKM�QVLQKI\WZ[�IVL�Y]IV\Q\I\Q^M�XMZNWZUIVKM�QVLQKI\WZ[��)�[][\IQVIJQTQ\a�TQVSML�TWIV��WV�
\PM�W\PMZ�PIVL��Q[�I�TWIV�NWZ�_PQKP�\PM�QV\MZM[\�ZI\M�Q[�^IZQIJTM�JMKI][M�Q\�Q[�TQVSML�\W�[MTMK\ML�
[][\IQVIJQTQ\a�XMZNWZUIVKM� QVLQKI\WZ[�� []KP�I[� KIZJWV�MUQ[[QWV[����� 1V�,MKMUJMZ������� NWZ�
M`IUXTM��\PM�-]ZWXMIV�1V^M[\UMV\�*IVS�KW�ÅVIVKML�\PM�ÅZ[\�OZMMV�TWIV�[KPMUM�QV�+MV\ZIT�
IVL�;W]\P�-I[\MZV�-]ZWXM�� \PM�ÅZ[\�WN � Q\[� SQVL� QV� \PQ[� ZMOQWV�� NWZ� \PM�0]VOIZQIV�PW][QVO�
ZMVW^I\QWV�XZWOZIUUM��_PQKP� NWK][M[�WV� QUXZW^QVO� \PM� MVMZOa� MٻKQMVKa�WN �PWUM[�24 All 
-]ZWXMIV�JIVS[�PI^M�TMVLQVO�QV[\Z]UMV\[�\PI\�KIV�JM�QV\MOZI\ML�QV\W�\PQ[�[][\IQVIJQTQ\a�\IZ-
OM\��<PM�608�/ZMMV�0WUM�8ZWOZIUUM�_I[�QV\ZWL]KML�QV�0]VOIZa�QV������\W�[]XXWZ\�\PM�
OZMMV�PWUM�TWIV�UIZSM\� QV�0]VOIZa��<PM�5WVM\IZa�+W]VKQT�WN �\PM�+MV\ZIT�*IVS�PI[�[M\�
\PM�608�/ZMMV�0WUM�8ZWOZIUUM�KZMLQ\�TQVM�I\�0=.�����JQTTQWV��=VLMZ�\PM�8ZWOZIUUM��
\PM�+MV\ZIT�*IVS�_QTT�XZW^QLM�ZMÅVIVKQVO�TWIV[�I\�bMZW�QV\MZM[\�NWZ�I�UI`QU]U�\MZU�WN ����
aMIZ[�\W�KZMLQ\�QV[\Q\]\QWV[��_PQKP�_QTT�KWV\QV]M�\W�OQ^M�KZMLQ\�\W�KWV[]UMZ[�QV�\PM�NWZU�WN �I�
0=.�LMVWUQVI\ML�TWIV�[MK]ZML�Ja�I�UWZ\OIOM�NWZ�\PM�X]ZKPI[M�WZ�KWV[\Z]K\QWV�WN �MVMZOa�
MٻKQMV\�VM_�ZM[QLMV\QIT�PW][QVO�IVL�TIVL�NWZ�VM_�PW][QVO�KWV[\Z]K\QWV�QV�0]VOIZa��_Q\P�I�
UI`QU]U�IVV]IT�QV\MZM[\�ZI\M�WN ������IVL�\W�W\PMZ�KZMLQ\�QV[\Q\]\QWV[�NWZ�\PM�[IUM�X]ZXW[M��
<PM�608�/ZMMV�0WUM�4WIV�Q[�I^IQTIJTM�I\�ITT�\MV�WN �\PM�UIRWZ�LWUM[\QK�JIVS[���<PM�608�
/ZMMV�0WUM�4WIV�KIV�WVTa�JM�][ML�NWZ�\PM�X]ZKPI[M�WZ�KWV[\Z]K\QWV�WN �IV�MVMZOa�MٻKQMV\�
VM_�L_MTTQVO�PW][M�WZ�IXIZ\UMV\�_Q\P�I�XZQUIZa�MVMZOa�LMUIVL�WN �!�S?P�U��aMIZ�IVL�
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IV�MVMZOa�ZI\QVO�WN �I\�TMI[\�¹**º��TWKI\ML�QV�0]VOIZa��1V�ILLQ\QWV��\PM�56*�PI[�M`\MVLML�
\PM�/ZMMV�+WZXWZI\M�IVL�5]VQKQXIT�+IXQ\IT�)TTW_IVKM�[KPMUM�NWZ�KZMLQ\�QV[\Q\]\QWV[��_PQKP�
IT[W�[]XXWZ\[�^IZQW][�MVMZOa�MٻKQMVKa�QV^M[\UMV\[��IKKWZLQVO�\W�I�VW\QKM�X]JTQ[PML�QV�MIZTa�
;MX\MUJMZ�������.ZWU���2]Ta������� \PM�56*�ITTW_ML�NWZ�I�UWZM� NI^W]ZIJTM� QVKT][QWV�WN �
OZMMV�ZM[W]ZKM[�QV�\PM�5WZ\OIOM�.QVIVKM�+WUXTQIVKM�5MI[]ZM��255�����������IT[W�[I_�\PM�
TI]VKP�WN �\PM�/ZMMV�5WZ\OIOM�*WVL�8]ZKPI[M�8ZWOZIUUM��WVM�WN �\PM�ÅZ[\�I[[M\�X]ZKPI[M�
VW\M�XZWOZIUUM[�QV�\PM�_WZTL�\W�NWK][�WV�[][\IQVIJQTQ\a�����.W]Z�JIVS[�WXMZI\QVO�QV�0]VOIZa�
PI^M� VW_� Q[[]ML� OZMMV�UWZ\OIOM� JWVL["�7<8�5WZ\OIOM�*IVS��<ISIZuS�5WZ\OIOM�*IVS��
=VQ+ZMLQ\�5WZ\OIOM�*IVS�IVL�-Z[\M�5WZ\OIOM�*IVS�4\L��<PM�XZWKMML[�WN �\PM�]VLMZ_ZQ\-
QVO�_QTT�JM�][ML�\W�ÅVIVKM�\PM�KWV[\Z]K\QWV�WN �MVMZOa�MٻKQMV\�ZM[QLMV\QIT�XZWXMZ\QM[�IVL�\PM�
MVMZOa�MٻKQMV\�ZMVW^I\QWV�WN �[MKWVL�PIVL�XZWXMZ\QM[�

;][\IQVIJTM�1V^M[\UMV\[��.]VL[

<PM�UIRWZ� QV[\Q\]\QWVIT� QV^M[\WZ[� IVL� KZMLQ\� QV[\Q\]\QWV[� IZM� QVKZMI[QVOTa� IJTM� \W� XW[Q\Q^MTa�
QVÆ]MVKM�\PM�LM^MTWXUMV\�WN �KWZXWZI\M�[WKQIT�IVL�MV^QZWVUMV\IT�ZM[XWV[QJQTQ\a�\PZW]OP�\PMQZ�
QV^M[\UMV\�XWTQKQM[��)KKWZLQVOTa��WVM�WN �\PM�^MZa�QUXWZ\IV\�OZMMV�ÅVIVKQIT� QV[\Z]UMV\[�WN �
KZMLQ\�QV[\Q\]\QWV[�Q[�\W�[]XXWZ\�OZMMV�QV^M[\UMV\[��4QVOa]V��������

;][\IQVIJTM�QV^M[\UMV\�Q[�IV�]UJZMTTI�\MZU�NWZ�QV^M[\UMV\��1\�QVKT]LM[�M\PQKIT�QV^M[\UMV\��
_PQKP�LWM[�VW\�[]XXWZ\�KWUXIVQM[�WZ�QVL][\ZQM[�\PI\�UIa�PI^M�I�VMOI\Q^M�QUXIK\�WV�[WKQM\a�
IVL�\PM�MV^QZWVUMV\��4M_Q[�M\�IT����!!����)T[W�QVKT]LML�PMZM�Q[�-;/�1V^M[\QVO��_PQKP�[]XXWZ\[�
KWUXIVQM[�\PI\�UMM\�KMZ\IQV�MV^QZWVUMV\IT��[WKQIT�IVL�OW^MZVIVKM�ZMY]QZMUMV\[�IVL�\ISM[�
QV\W� IKKW]V\� KWZXWZI\M� -;/� MٺWZ\[���� 1V� KWV\ZI[\�� 1UXIK\� 1V^M[\QVO� � []XXWZ\[� KWUXIVQM[�
_PW[M�IK\Q^Q\QM[�PI^M�I�UMI[]ZIJTM�XW[Q\Q^M�MV^QZWVUMV\IT�WZ�[WKQIT�QUXIK\�<W�PMTX�QV^M[\WZ[�
KPWW[M�JM\_MMV�QV^M[\UMV\[��JIVS[�][]ITTa�XZW^QLM�O]QLIVKM�QV�\PM�NWZU�WN �IL^QKM��J]\�_M�
PI^M�IT[W�[MMV�I�UIRWZ�-]ZWXMIV�JIVS�\PI\�XZW^QLM[�Q\[�KTQMV\[�_Q\P�I�[MXIZI\M�LI\IJI[M�WN �\PM�
KPIZIK\MZQ[\QK[�WN �\PM�N]VL�UIVIOMZ[�I^IQTIJTM��4TWaL[�*IVS��NWZ�M`IUXTM��PI[�TI]VKPML�I�NZMM�
WVTQVM�0WUM�-VMZOa�;I^QVO�<WWT��/ZMMV�*]QTLQVO[�<WWT��\PI\�KITK]TI\M[�XW\MV\QIT�[I^QVO[�JI[ML�
on information about the building. 

1V^M[\WZ[� IZM� QVKZMI[QVOTa� KWV[KQW][� WN � \PMQZ� [][\IQVIJTM� KPWQKM[�� IKKWZLQVO� \W� \PM�)XZQT�
�����;KPZWLMZ[�/TWJIT�1V^M[\WZ�;]Z^Ma�29����WN �QV^M[\WZ[�[]Z^MaML�VW_�XZMNMZ�\W�QV^M[\�QV�[][-
\IQVIJTM�QV^M[\UMV\�N]VL[�ZI\PMZ�\PIV�\PW[M�\PI\�LW�VW\�\ISM�[][\IQVIJQTQ\a�NIK\WZ[�QV\W�IKKW]V\��

)�V]UJMZ�WN �N]VL[�PI^M�JMMV�[M\�]X�ZMKMV\Ta�QV�\PM�0]VOIZQIV�JIVS[�_M�M`IUQVML��1V�
7K\WJMZ�������\PM�*]LIXM[\�)TIXSMbMT˟�BZ\�� �*]LIXM[\�.]VL�5IVIOMUMV\�4\L��� TI]VKPML�
I�N]VL�VIUML�*]LIXM[\�6-@<�;][\IQVIJTM�-V^QZWVUMV\�.]VL��_PQKP�IQU[�\W�QV^M[\�QV�\PM�
[PIZM[�WN �KWUXIVQM[�\PI\�KWV\ZQJ]\M�\W�UIQV\IQVQVO�\PM�OTWJIT�MKWTWOQKIT�JITIVKM�IVL�LM^MTWX�
IVL�[MTT�\MKPVWTWOQM[�IVL�XZWL]K\[�\PI\�XZWUW\M�MV^QZWVUMV\ITTa�[][\IQVIJTM�LM^MTWXUMV\���

<PM�ZMO]TIZ�QV^M[\UMV\�XZWOZIUUM�WN �-Z[\M�*IVS�0]VOIZa�IT[W�WٺMZ[�[][\IQVIJTM�QV^M[\-
UMV\�WXXWZ\]VQ\QM[�\PZW]OP�\PM�-Z[\M�.]\]ZM�OZMMV�XIKSIOM��<PQ[�Q[�WVM�WN �\PM�UW[\�XWX]TIZ�
QV^M[\UMV\� XIKSIOM[��_PQKP� QVKT]LM[� \_W�WZ� \PZMM� [][\IQVIJQTQ\a�\PMUML� QV^M[\UMV\� N]VL[��
LMXMVLQVO�WV�\PM�KTQMV\MTM��QV�_PQKP�UWZM�\PIV�������K][\WUMZ[�QV^M[\ML�0=.���JQTTQWV�QV�
�����QV�VMIZTa��������\ZIV[IK\QWV[���
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7<8¼[�0]VOIZQIV�XZWL]K\�Q[�\PM�7<8�+TQUI\M�+PIVOM��������.]VL��_PQKP�Q[�LM[QOVML�
\W�IKPQM^M�TWVOMZ�\MZU������aMIZ[��ÅVIVKQIT�OWIT[�IVL�J]QTL�I�XWZ\NWTQW�NWZ�\PW[M�_PW�M`XMK\�
\PM�ZQ[M�WN �OTWJIT�OZMMV�QVL][\ZQM[�\W�LMTQ^MZ�ZM\]ZV[�WV�\PMQZ�QV^M[\UMV\[�W^MZ�\PM�\QUMNZIUM�
indicated.��

)\�TMI[\� ��WN �\PM�I[[M\[�QV�\PM�XWZ\NWTQW�WN �=VQ+ZMLQ\*IVS¼[�)U]VLQ�+TQUI\M�)_IZM�
-;/�5Q`ML�.]VL[�.]VL�QV�0]VOIZa�IZM�QV^M[\ML�QV�-;/�WZQMV\ML�N]VL[��1V�ILLQ\QWV��I�SMa�
KWUXWVMV\�WN �\PQ[�N]VL�Q[�\PM�+8:�1V^M[\���+TQUI\M�)K\QWV�QV^M[\UMV\�N]VL��_PQKP�NWK][M[�
WV�KTQUI\M�KWV[KQW][�KWUXIVQM[���

3�0�*IVS¼[�3*+�-KW�.]VL�1UXIK\�1V^M[\QVO�N]VL�QV�0]VOIZa�QV^M[\[�QV�\PM�[PIZM[�WN �
QV\MZVI\QWVIT�KWUXIVQM[�_PW[M�XZWL]K\[�PI^M�I�XW[Q\Q^M�MV^QZWVUMV\IT�IVL�[WKQIT�QUXIK\�WV�
OTWJIT�LM^MTWXUMV\����1V�ILLQ\QWV��\PM�3�0�;][\IQVIJTM�,M^MTWXUMV\�,aVIUQK�5Q`ML�.]VL�
\ISM[�QV\W�IKKW]V\�\PM�MV^QZWVUMV\IT�IVL�[WKQIT�QUXIK\�WN �\PM�QV^M[\UMV\�QV�ILLQ\QWV�\W�\PM�
ZM\]ZV[�I^IQTIJTM�IVL�\PM�N]VL�XWZ\NWTQW� Q[�LM[QOVML�IKKWZLQVOTa��<PM�N]VL�QV^M[\[� Q\[�I[[M\[�
WVTa� QV�I[[M\[� �JWVL[�� MY]Q\QM[�� \PI\� KWUXTa�_Q\P� \PM� [\ZQK\� QV^M[\UMV\� Z]TM[� NWZ� [][\IQVIJTM�
LM^MTWXUMV\�QV�\PM�3*+�/ZW]X���

su M M a ry

1V�W]Z�ZM[MIZKP��_M�TWWSML�I\�\PM�OZMMV�ÅVIVKM�XWZ\NWTQW[�WN �\PM�\MV�UIRWZ�-]ZWXMIV�
IVL�0]VOIZQIV�JIVS[�Ja�\W\IT�I[[M\[�QV�������_Q\P�\PM�IQU�WN �I[[M[[QVO�\PM�UIZSM\�NWZ�
OZMMV�ÅVIVKM�XZWL]K\[��7]Z�IQU�_I[� \W�LM\MZUQVM�_PQKP�IZM� \PM�UW[\� \aXQKIT�OZMMV�
UIZSM\�XZWL]K\[�QV�\PM�K]ZZMV\�QV\MZVI\QWVIT�ZMO]TI\WZa�MV^QZWVUMV\�IVL�_PI\�IZM�\PM�
JIVS�LQ[KTW[]ZM[�WV�\PMU�

*I[ML� WV� \PM� LWK]UMV\[�� TQ\MZI\]ZM� IVL� X]JTQKTa� I^IQTIJTM� JIVS� XZW[XMK\][M[� ZM-
^QM_ML��_M� NW]VL� \PI\� OZMMV� JWVL[� IZM� \PM�UW[\� KWUUWV� QV[\Z]UMV\� NWZ�-]ZWXMIV�
JIVS[�� NWTTW_ML�Ja�W\PMZ� TWIV[�IVL� QV^M[\UMV\�OZIV\[��)TT�WN � \PM�-]ZWXMIV�JIVS[�_M�
[\]LQML�PI^M�ITZMILa�LM^MTWXML�I�NZIUM_WZS�NWZ�Q[[]QVO�OZMMV�JWVL[�IVL�PI^M�I�XZW[XM-
K\][�NWZ�OZMMV�ÅVIVKQIT�XZWL]K\[�X]JTQKTa�I^IQTIJTM�WV�\PMQZ�_MJ[Q\M[��J]\�Q\�Q[�QUXWZ\IV\�
\W�VW\M� \PI\� \PM[M�XZW[XMK\][M[� IZM� ^MZa�PM\MZWOMVMW][��_Q\P� I� TIKS�WN � ]VQNWZUQ\a� QV�
structure and detail. 

1V�\PM�0]VOIZQIV�JIVSQVO�[a[\MU��\PM�56*�Q[�I�SMa�XTIaMZ�QV�TIaQVO�LW_V�OZMMV�
MKWVWUa�XZQVKQXTM[��[]XXWZ\QVO�LWUM[\QK�JIVS[�QV�\PM�OZMMV�\ZIV[Q\QWV�_Q\P�I�V]UJMZ�
WN �O]QLMTQVM[��IVL�I[�I�ZM[]T\��IV�QVKZMI[QVO�V]UJMZ�WN �OZMMV�XZWL]K\[�PI^M�[\IZ\ML�\W�JM�
LM^MTWXML�QV�\PM�0]VOIZQIV�ÅVIVKQIT�UIZSM\��0W_M^MZ��Q\�Q[�QUXWZ\IV\�\W�VW\M�\PI\�OZM-
MV�ÅVIVKQVO�Q[�[\QTT�QV�Q\[�QVNIVKa�NWZ�0]VOIZQIV�JIVS[��[W�\PM�QVNWZUI\QWV�I^IQTIJTM�NZWU�
JIVS[�Q[�][]ITTa�TQUQ\ML�\W�I�[XMKQÅK�XZWL]K\�OZW]X�WZ�XZWL]K\��6M^MZ\PMTM[[��0]VOIZa�
PI[�ITZMILa�IKPQM^ML�I�V]UJMZ�WN �QV\MZVI\QWVITTa�QUXWZ\IV\�OZMMV�ÅVIVKM�UQTM[\WVM[��
[]KP�I[�\PM�ÅZ[\�OZMMV�TWIV�[KPMUM�I\�ZMOQWVIT�TM^MT�Ja�\PM�-]ZWXMIV�1V^M[\UMV\�*IVS�
TQVSML�\W�\PM�0]VOIZQIV�PW][QVO�ZMVW^I\QWV�XZWOZIUUM��WZ�\PM�W]\[\IVLQVOTa�PQOP�^W-
T]UM�[][\IQVIJTM�KWZXWZI\M�JWVL�XWZ\NWTQW�WN �\PM�0]VOIZQIV�+MV\ZIT�*IVS��
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noT e s

�� 0;*+�0WTLQVO[�XTK��*68�8IZQJI[�;)��.ZIVKM��+ZuLQ\�)OZQKWTM�/ZW]X��.ZIVKM��*IVKW�;IV\IVLMZ�;)��;XIQV��;WKQu\u�/uVuZITM�
;)��.ZIVKM��*IZKTIa[�XTK��=3��/ZW]XM�*8+-��.ZIVKM��,M]\[KPM�*IVS�)/��/MZUIVa��4TWaL[�*IVSQVO�/ZW]X�XTK��=3��1V\M[I�
;IVXIWTW�;X)��1\ITa�

2 7<8�*IVS��3�0�*IVS��=VQ+ZMLQ\�*IVS��-Z[\M�*IVS��:IQٺMQ[MV�*IVS��<ISIZuSJIVS��53*�*IVS��+1*�*IVS��*]LIXM[\�*IVS�
IVL�5.*��?M�IT[W�ZMNMZ�\W�\PM�NIK\�\PI\�5IOaIZ�*IVSPWTLQVO��*]LIXM[\�*IVS�BZ\���53*�*IVS�6aZ\��IVL�5IOaIZ�<ISIZuS-
JIVS�BZ\��[\IZ\ML�\PMQZ�MٺMK\Q^M�WXMZI\QWV[�WV����,MKMUJMZ������

�� ;][\IQVIJTM�XW[Q\Q^M� QUXIK\�JWVL� NZIUM_WZS�;WKQM\M�/MVMZITM������� 1V�"�P\\X["��___�[WKQM\MOMVMZITM�KWU�[Q\M[�LMNI]T\�
ÅTM[�LWK]UMV\[�6W\I\QWV[��.QVIVKQ+�) ZM[�[OG[][\IQVIJTMGIVLGXW[Q\Q^MGQUXIK\GJWVLGNZIUM_WZSGR]VMG�����
XLN ���������������

4 1UXIK\�)[[M[[UMV\� IKKWUXIVaQVO� \PM�+WUU]VQKI\QWV� Ê;\MXXQVO�]X� \PM�-=¼[� KTQUI\M� IUJQ\QWV� NWZ������� 1V^M[\QVO� QV� I�
KTQUI\M�VM]\ZIT�N]\]ZM�NWZ�-]ZWXM¼[�KQ\QbMV[º��;?,�����������ÅVIT�

�� )�ÅVIVKQVO�[\ZI\MOa�NWZ�\PM�\ZIV[Q\QWV�\W�I�[][\IQVIJTM�MKWVWUa��+75��������!��ÅVIT��P\\X["��M]Z�TM`�M]ZWXI�M]�TMOIT�KWV\-
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