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.lHVROHYDJD� WHHE� 6NDQVND�2\�SDNNXPLVH�$6�(09� DNWVLRQlULGHOH� DNWVLDWH� RVWXNV� DOOMlUJQHYDWHO
WLQJLPXVWHO�

3DNNXMD�� 6NDQVND�2\�� UHJ�� NRRG� ��������� DDGUHVV� 3DVLODQUDLWLR� ��� �����
+HOVLQNL��7HJHYXVDODG��HKLWXV�MD�HKLWXVHJD�VHRWXG�WHJHYXV�

6LKWHPLWHQW� $6� (09�� UHJ�� NRRG� ���������� DDGUHVV� 0DGDUD� ���� �����
7DOOLQQ��HPLWHHULWXG�OLKWDNWVLDWH�DUY�����������

2VWHWDYDWH�DNWVLDWH�DUY�� 3DNNXPLQH� NHKWLE� N}LNLGHOH� $6� (09� DNWVLRQlULGHOH� N}LJLOH
QHLOH�NXXOXYDWH�$6�(09�DNWVLDWH�RVDV�

3DNNXPLVH�NHKWLYXV�� 3DNNXPLQH� NHKWLE� ��� MDDQXDULO� ����� NHOOD� ������VW� NXQL� ��
YHHEUXDU������NHOOD�������QL�

3DNNXPLVH�KLQG�� 3DNNXPLVH� KLQG� RQ� ������((.� DNWVLD� NRKWD� N}LJLOH� $6�(09
DNWVLRQlULGHOH�N}LJLOH�QHLOH�NXXOXYDWH�DNWVLDWH�RVWXNV�

9llUWXVSlHY�� 3DNNXPLVH� YllUWXVSlHY� RQ� ��� YHHEUXDU� ������ PLO� WRLPXYDG
UDKDOLVHG�DUYHOGXVHG�QLQJ�YllUWSDEHULWH��OHNDQGPLQH�

(HOWRRGXG� WLQJLPXVWHO� WHKLQJX� VRRYL� NRUUDO� SHDE� DNWVLRQlU� S||UGXPD� RPD� YllUWSDEHULNRQWR
KDOGXUSDQND�� NHOOH� NDXGX� RQ� DNWVLRQlU� DYDQXG� RPD� YllUWSDEHULNRQWR� (HVWL� 9llUWSDEHULWH
.HVNGHSRVLWRRULXPLV� QLQJ� NXV� WD� KRLDE� $6� (09� DNWVLDLG�� $NWVLRQlUH� WHHQLQGDYDWHNV
NRQWRKDOGXUSDQNDGHNV� RQ� +DQVDSDQN�� (HVWL� hKLVSDQN�� (HVWL� .UHGLLGLSDQN� MD� 2SWLYD� 3DQN�
$NWVLDWH� P��PLVHNV� NlHVROHYDV� SDNNXPLVHV� VlWHVWDWXG� WLQJLPXVWHO� WXOHE� NRQWRKDOGXUSDQJDV
UHJLVWUHHULGD�WHKLQJXNRUUDOGXV�DNWVLDWH�P��JLNV�6NDQVND�2\�OH�

7HKLQJXNRUUDOGXV

7HKLQJXNRUUDOGXV��PLV�SHDE�ROHPD�YllUWSDEHULNRQWR�KDOGXUSDQJDOH�HVLWDWXG�KLOMHPDOW����YHHEUXDULO
������DDVWDO�NHOOD�������NV��SHDE�VLVDOGDPD�DOOMlUJQHYDW�LQIRW�

9llUSDEHU�� ����$6�(09�DNWVLDW

,6,1�.RRG�� ((����������

7HKLQJX�KLQG�DNWVLD�NRKWD�� ������((.

9DVWDVSRRO�� 6NDQVND�2\

9DVWDVSRROH�NRQWRKDOGXUSDQN�� +DQVDSDQN

7HKLQJX�YllUWXVSlHY�� ���YHHEUXDU�����

7HKLQJX�DUYHOGXVW��S�� PDNVH�YDVWX

7HKLQJX�YllUWXVSlHYDOH� HHOQHYDO� SDQJDSlHYDO� DQQDE� 6NDQVND�2\�RPD� NRQWRKDOGXUSDQJD� NDXGX
SDNNXPLVH� WLQJLPXVWHOH� YDVWDYDWH�P��JLNRUUDOGXVWH� UHDOLVHHULPLVHNV� YDMDOLNXG� YDVWXNRUUDOGXVHG�
7HKLQJX� YllUWXVSlHYDO� ���� YHHEUXDULO� ������ DDVWDO�� NDQQDE� DNWVLRQlUL� NRQWRKDOGXUSDQN� DNWVLDWH
P��JLVW�ODHNXQXG�VXPPD�P��MD�YllUWSDEHULNRQWRJD�VHRWXG�DUYHOGXVNRQWROH�
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.lHVROHYD� SDNNXPLVH� WHJHPLVH� KHWNHNV� RQ� 6NDQVND� 2\� V}OPLQXG� DNWVLDWH� RVWX�P��JLOHSLQJXG
PLWPH�VXXUHPD�$6�(09�DNWVLRQlULJD�QLQJ�RPDQGDQXG�������$6�L�(09�OLKWDNWVLDWHVW��6NDQVND
2\�PDNVLV�RVDOXVH�RPDQGDPLVHO�LJD�$6�L�(09�DNWVLD�HHVW�������((.��.lHVROHYDJD�WHHE�6NDQVND
2\�N}LNLGHOH�DNWVLRQlULGHOH�DYDOLNX�SDNNXPLVH�DNWVLDWH�RVWXNV�HHOWRRGXG�WLQJLPXVWHO�

((60b5.

3DNNXPLVH� HHVPlUJLNV� RQ� VDDYXWDGD� �����OLQH� NRQWUROO� $6� (09� DNWVLDWH� �OH�� $UYHVWDGHV�� HW
6NDQVND�$%��´6NDQVNDµ���6NDQVND�2\�HPDHWWHY}WWH��DNWVLDG�RQ�QRWHHULWXG�6WRFNKROPL�E|UVLO�QLQJ
6NDQVND�$%�VWUDWHHJLD�HL�QlH�HWWH�W�WDUHWWHY}WHWH�QRWHHULPLVW��HL�ROH�6NDQVND�$%�KXYLWDWXG�ND�$6�L
(09�DNWVLDWH�QRWHHULPLVHVW�� 6HOOHJD� VHRVHV� NDYDWVHE�6NDQVND�2\� HVLWDGD� WDRWOXVH� O}SHWDGD�$6�L
(09� DNWVLDWH� QRWHHULPLQH� 7DOOLQQD� 9llUWSDEHULE|UVLO� �´79%µ��� 6NDQVND� 2\�O� RQ� SODDQLV
�KHQGDGD� $6� (09� MD� 6NDQVND� (KLWXVH� $6�� 6HOOLVH� �KHQGDPLVH� DMDJUDDILN� QLQJ� VWUXNWXXU� RQ
NlHVROHYDO�KHWNHO�ODKWLQH�

6HRVHV� HHOGDWDYD� NRQWUROORVDOXVH� NRQWVHQWUHHUXPLVHJD� 6NDQVND� NlWWH� YlKHQHE� �OHMllQXG
DNWVLRQlULGH� Y}LPDOXV� P}MXWDGD� HWWHY}WWH� MXKWLPLVW� QLQJ� RWVXVWH� YDVWXY}WPLVW� DNWVLRQlULGH
�OGNRRVROHNXO�� 3lUDVW� HWWHY}WWH� DNWVLDWH� QRWHHULPLVH� O}SHWDPLVW� 79%�O� YlKHQHYDG� DNWVLRQlULGH
Y}LPDOXVHG� RPD� DNWVLDG� YllUWSDEHULWXUXO� UDKXOGDYDWHO� WLQJLPXVWHO� P��D�� 6DPXWL� HL� JDUDQWHHUL
6NDQVND� 2\� GLYLGHQGLGH� PDNVPLVW� DUYHVWDGHV� VXXUL� NDYDQGDWDYDLG� LQYHVWHHULQJXLG� WXOHYDVWHO
DDVWDWHO�

7XOHQHYDOW�HHOQHYDWHVW�DVMDROXGHVW��KHDVW�lULWDYDVW�QLQJ�79%�L�SRROW�NDYDQGDWDYDWHVW�Q}XHWHVW��RQ
6NDQVND� 2\� VHLVXNRKDO�� HW� NlHVROHYD� SDNNXPLVH� WLQJLPXVHG� RQ� DNWVLRQlULGH� VXKWHV� }LJODVHG�
Y}LPDOGDGHV�QHLO�P��D�QHOMD�QlGDOD�MRRNVXO�RPD�DNWVLDG�}LJODVH�KLQQDJD�

3¯+-(1'86

6NDQVND�ODLHQHPLVSODDQ

6NDQVND�2\�LO�RQ�PLWPHDDVWDQH�NRJHPXV�%DOWLNXPLV��/lEL�6NDQVND�(KLWXVH�$6�L�RQ�6NDQVND�2\
(HVWLV� S}KLOLVHOW� WHJXWVHQXG� HKLWXVW||GH� SHDW||Y}WMDQD�� /lWLV� MD� /HHGXV� DJD� NHVNHQGXQXG
NLQQLVYDUD�DUHQGXVHOH��9DVWDYDOW�6NDQVND�VWUDWHHJLOLVWHOH�SODDQLGHOH�VRRYLE�6NDQVND�ODLHQGDGD�RPD
WHJHYXVW�%DOWLNXPLV�QLQJ�PlUNLPLVYllUVHOW�VXXUHQGDGD�RPD�WXUXRVD�/lWL�MD�/HHGX�HKLWXVWXUJXGHO�
3HDOH�SLNDDMDOLVW�QLQJ�S}KMDOLNNX�WXUXDQDO��VL�M}XGLV�6NDQVND�MXKWNRQG�MlUHOGXVHOH��HW�HIHNWLLYVHLP
YLLV� ROXOLVH� WXUXRVD� VDDYXWDPLVHNV� RQ� RVDOXVH� RPDQGDPLQH�$6�LV�(09��PLV� RQ� �NV� VXXUHPDLG
HKLWXVHWWHY}WWHLG�(HVWLV�QLQJ�PLOOHO�RQ�SLNDDMDOLQH�NRJHPXV�VLLQVHWHO�WXUJXGHO�MD�6NDQVNDJD�VDUQDQH
QlJHPXV�WXUJXGH�DUHQJXVW�QLQJ�NRQNXUHQWVLV�S�VLPLVHNV�YDMDOLNXVW�VWUDWHHJLDVW�

-lUMHVW�WLKHQHY�NRQNXUHQWV

3HDPLVWHNV� NULWHHULXPLWHNV� SDNNXPLVWH� KLQGDPLVHO� UDKYXVYDKHOLVWHO� SHDW||Y}WX� NRQNXUVVLGHO� RQ
SDNNXMD�YDUDVHP�NRJHPXV� VDPDODDGVHWH� W||GH� OlELYLLPLVHO� QLQJ�ELODQVLPDKW��PLOOHJD� VXXGHWDNVH
JDUDQWHHULGD�Y}HWXG�NRKXVWXVL��.RJHPXV�QlLWDE��HW�%DOWLNXPL�HKLWXVHWWHY}WWHG�HL�VXXGD�LVHVHLVYDOW
HHOWRRGXG�NULWHHULXPLWH�MlUJL�NRQNXUHHULGD�UDKYXVYDKHOLVWH�HKLWXVNRQWVHUQLGHJD��6HHW}WWX�RQ�VLLDQL
VXXULPDWH� REMHNWLGH� HKLWDPLQH� WHRVWDWXG� NDV� YlOLVPDLVWH� HWWHY}WHWH� Y}L� %DOWL� HKLWXVILUPDGH
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RVDOXVHJD�NRQWVRUWLVLXPLWH�SRROW��$6�L�(09�NDDVDPLQH�6NDQVND�UDKYXVYDKHOLVVH�NRQWDNWLGHY}UNX�
WXJHYGDNV�$6�L�(09�WXUXSRVLWVLRRQ�PlUJDWDYDOW�

$6�(09�NRPSHWHQWVXV

6NDQVND�2\�KLQQDQJXO�RQ� WlQDQH�$6�(09� MXKWNRQG�NRPSHWHQWQH�QLQJ�NRJHQXG��.D�HWWHY}WWH
W||WDMDVNRQG� SDLVWDE� VLOPD� RPD� NRPSHWHQWVXVHJD� MD� SLNDDMDOLVWH� NRJHPXVWHJD�� PLV� WDJDE
NYDOLWHHWVH� W||� ND� NHHUXOLVWH� REMHNWLGH� HKLWDPLVHO�� +HD� MXKWNRQQD� QLQJ� W||WDMDWH� YDKHOLQH
PHHVNRQQDW||� VHOJHOWV}QDVWDWXG� VWUDWHHJLOLVWH� HHVPlUNLGH� VDDYXWDPLVHO� ORRE� VXXUHSlUDVH
Y}LPDOXVH�NDVYDGD�%DOWLNXPL�MXKWLYDNV�HKLWXVILUPDNV�6NDQVND�2\�W�WDUILUPDQD�

6.$16.$�2<�.,11,786('

6NDQVND�2\�HL�RPD�NRQILGHQWVLDDOVHW�LQIRUPDWVLRRQL��PLV�ROHNV�$6�L�(09�DNWVLRQlULGHOH�ROXOLQH
NlHVROHYD�SDNNXPLVH�KLQGDPLVHO�

9LLPDVH� ��� NXX� MRRNVXO� RQ� $6� (09� YLLQXG� OlEL� PLWPHLG� PXXGDWXVL� RPD� lULWHJHYXVHV�� PLOOH
WXOHPXVHQD�RQ� HWWHY}WH� NHVNHQGXQXG� HKLWXVW||GH�SHDW||Y}WXOH�QLQJ� LQVHQHUWHKQLOLVWH� REMHNWLGH
HKLWDPLVHOH� %DOWLNXPLV�� 6NDQVND� 2\� WRHWDE� LJDWL� VHOOLVW� VWUDWHHJLDW� QLQJ� SDNNXPLVH� MlUJVHOW� HL
NDYDQGD�6NDQVND�2\�$6�L�(09�lULWHJHYXVHV�ROXOLVL�PXXGDWXVL�

6NDQVND� 2\� HL� NDYDQGD� MlUJPLVH� DDVWD� MRRNVXO� PXXGDWXVL� $6�L� (09� MXKWNRQQDV� HJD� SODDQL
YlKHQGDGD� W||WDMDWH� DUYX�� 1}XNRJX� OLLNPHWH� DUYX� HL� ROH� SODDQLV� PXXWD�� N�OO� DJD� DVHQGDGD
ROHPDVROHYDLG� OLLNPHLG� 6NDQVND� 2\� MXKWNRQGD� NXXOXYDWH� LQLPHVHJD�� HW� WDJDGD� NLQGODVXXQDOLQH
VWUDWHHJLD�$6�LV�(09��PLV��KWLE�6NDQVND�2\�HHVPlUNLGHJD�%DOWLNXPLV�

.lHVROHYDJD� NLQQLWDE�6NDQVND�2\�� HW� MlUJLE�RPD�SDNNXPLVHV� N}LNL�(HVWL�9DEDULLJL� VHDGXVL� QLQJ
79%�L� UHHJOHLG� MD� HWWHNLUMXWXVL�� NDDVDDUYDWXG�79%�L� SRROW� NDYDQGDWDYDLG� ´hOHY}WWPLVSDNNXPLVH
UHHJOHLGµ�

3$..80,6(�5$+$67$0,1(

3DNNXPLVH�UDKDVWDPLVH�DOOLNDWHNV�RQ�6NDQVND�2\�RPDYDKHQGLG��2VWXSDNNXPLVW� HL� ILQDQWVHHUL� MD
ILQDQWVHHULPLVW�HL�JDUDQWHHUL�$6�(09�

2678+,11$�0bb5$7/(0,6(�$/86('

3DNNXPLVKLQG�MD�$6�(09�DNWVLDKLQG�7DOOLQQD�9llUWSDEHULE|UVLO

.lHVROHYD�SDNNXPLVH�UDDPHV�$6�L�(09�DNWVLRQlULGHOH�6NDQVND�2\�SRROW�SDNXWDY�������((.�LJD
DNWVLD�HHVW��OHWDE�$6�L�(09�DNWVLD�YLLPDVH���NXX�NHVNPLVW�NDDOXWXG�KLQGD� �������((.��79%�O
������� Y}UUD�� 9LLPDVHO� ��� E|UVLSlHYDO�� ��� GHWVHPEHU� ²� ���� GHWVHPEHU� ������ ROL� $6�L� (09
NHVNPLQH� NDDOXWXG� KLQG� 79%�O� ������ ((.�� PLV� MllE� 6NDQVND� 2\� SRROW� SDNXWXG� KLQQDOH� DOOD
��������$6�(09� DNWVLD� VXOJHPLVKLQG� ���� GHWVHPEULO� NlHVROHYDO� DDVWDO� ROL� ������ ((.��PLV� RQ
�������PDGDODP�NXL�6NDQVND�2\�SRROW�SDNXWDY�������((.�DNWVLD�NRKWD�
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(WWHY}WWH�DQDO��V

������DDVWD�QRYHPEUL� MD�GHWVHPEUL� MRRNVXO�YLLV�6NDQVND�2\�QLQJ�VHOOH�SRROW�YROLWDWXG�Q}XVWDMDG
OlEL�$6�L�(09�lUL��MD�}LJXVOLNX�DQDO��VL��$QDO��VL�HHVPlUJLNV�ROL�KLQQDWD�HWWHY}WWH�KHWNHROXNRUGD
MD� DUHQJXSRWHQVLDDOL� YDOLWXG� WHJHYXVYDOGNRQGDGHV� OlKLDDVWDWHO�� $QDO��VL� NlLJXV� HL� WXYDVWDWXG
PlUNLPLVYllUVHLG�DVMDROXVLG��PLV�ROHNV�6NDQVND�2\�OH�YDUHP�WHDGPDWD�ROQXG�MD�PLV�ROHNV�ROXOLVHOW
P}MXWDQXG� 6NDQVND� 2\� SRROW� HHOQHYDOW� OlELYLLGXG� ILQDQWVDQDO��VL� WXOHPXVHQD� PllUDWXG� $6�L
(09� YllUWXVW�� .RJX� lUL�� MD� }LJXVOLN� DQDO��V� MD� HWWHY}WWH� KLQGDPLQH� YLLGL� OlEL� UDKYXVYDKHOLVW
SUDNWLNDW�MlUJLGHV�

.226.¯/$67$78/7�7(*876(9$'�,6,.8'

.lHVROHYD�SDNNXPLVH�YROLWDWXG�NRUUDOGDMD�RQ�$6�7ULJRQ�&DSLWDO��PLOOH� UHJLVWUHHULPLVQXPEHU�RQ
��������� MD� DDGUHVV� 3lUQX� PQW� ���� 7DOOLQQ�� $6�L� 7ULJRQ� &DSLWDO� WHJHYXVDODNV� RQ
LQYHVWHHULPLVSDQJDQGXV�� 6HLVXJD� ��� MDDQXDU� ����� RPDQGDV� 6NDQVND� 2\� $6�LOW� 7ULJRQ� &DSLWDO
������$6�(09�DNWVLDW��PLV�PRRGXVWDE�������$6�L�(09�DNWVLDNDSLWDOLVW��$6�L�7ULJRQ�,QYHVWPHQW
0DQDJHPHQW��$6�L�7ULJRQ�&DSLWDO�W�WDUHWWHY}WH���SRROW�KDOODWDY�IRQG�²�+DQVD�,QYHVWPHQW�)XQG
P��V�6NDQVND�2\�OH���������$6�L�(09�DNWVLDW��PLV�PRRGXVWDE������$6�L�(09�DNWVLDNDSLWDOLVW�
0}OHPDG�WHKLQJXG�WRLPXVLG�KLQQDJD�������((.�L�DNWVLD�NRKWD�

.lHVROHY�SDNNXPLQH�RQ�DYDOLN�QLQJ�JDUDQWHHULE�WDVX�DNWVLDWH�HHVW�YDVWDYDOW�HVLWDWXG�WLQJLPXVWHOH�
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$6�(09�-8+$786(�$59$086�6.$16.$�2<�$9$/,.8
h/(9¯70,63$..80,6(�.2+7$

6NDQVND�2\�RQ�LQIRUPHHULQXG�$6�(09�MXKDWXVW�ROXOLVH�RVDOXVH�RPDQGDPLVHVW�$6�LV�(09�QLQJ
NDYDQGDWDYDVW�DYDOLNXVW�SDNNXPLVHVW�$6�(09�N}LJLOH�DNWVLRQlULGHOH�

$6�(09�MXKDWXV�RQ�VHLVXNRKDO��HW�HWWHY}WWH�DUHQJXW�VLOPDV�SLGDGHV�RQ�NXXOXPLQH�UDKYXVYDKHOLVH
HKLWXVNRQWVHUQL� NRRVVHLVX� LJDWL� SRVLWLLYQH�� 7XJLQHGHV� NRQWDNWLGHOH� 6NDQVND� 2\� MXKWNRQQDJD
XVXPH�� HW� XXH� WXXPLNDNWVLRQlULQD� 6NDQVND� 2\� WRHWDE� $6�L� (09� YDOLWXG� VWUDWHHJLDW�� 6NDQVND
*UXSL�� PLV� RQ� (XURRSD� �NV� VXXULPDLG� HKLWXVHWWHY}WWHLG�� KXYL� $6� (09� DNWVLDWH� RPDQGDPLVH
YDVWX�DQQDE�WXQQLVWXVW�$6�(09�WXJHYXVHVW�MD�DUHQJXSRWHQWVLDDOLVW�

�$6� (09� MXKDWXV� WRHWDE� 6NDQVND�2\� SRROW� DNWVLRQlULGHOH� WHKWXG� SDNNXPLVW� DNWVLDWH�P��JLNV�
9lLNHDNWVLRQlULGHOH�WHKDNVH�DYDOLN�SDNNXPLQH�VDPD�KLQQDJD��PLOOHJD�RPDQGDWL�HQDPXVRVDOXV�$6�
LV� (09�� $6� (09� MXKDWXVH� KLQQDQJXO� RQ� N}LJL� DNWVLRQlULGH� KXYLGHV�� HW� SDNNXPLVH� HVLWDPLVHO
MlUJLWDNVH�7DOOLQQD�9llUWSDEHULE|UVL�SRROW�NDYDQGDWDYDW��OHY}WPLVSDNNXPLVH�NRUGD�

6NDQVND�2\�SRROW� WHKWDYD�SDNNXPLVH�NDDOXPLVHO� RQ� DNWVLRQlULGHO� Y}LPDOLN� WXWYXGD�6NDQVND�2\
SRROW�NRRVWDWXG�SDNNXPLVH�PDWHUMDOLGHJD�$6�L�(09�NRQWRULV��7DOOLQQDV��0DGDUD�WQ�����

������������D�

-DDQXV�2WVD

-XKDWXVH�(VLPHHV
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6.$16.$�$%

6NDQVND�$%�DVXWDWL�DDVWDO�������ILUPD�S}KLWHJHYXVDODNV�RQ�HKLWXVWHJHYXV� MD�NLQQLVYDUDSURMHNWLGH
DUHQGXV�

6NDQVND� $%� RQ� UHJLVWUHHULWXG� 5RRWVLV�� 0DOP|V�� UHJLVWULQXPEULJD� ������������� 6NDQVND� $%
MXULLGLOLQH�DDGUHVV�RQ�1RUGHQVNM|OGVJDWDQ����������0DOP|��5RRWVL�

6NDQVND�$%� NlLYH� ������ DDVWDO� ROL� 6(.� ���PLOMDUGLW� QLQJ� W||WDMDWH� DUY� XODWXV� OLJLNDXGX� ������
LQLPHVHQL�

6WRFNKROPL�)RQGLE|UVLO� UHJLVWUHHULWL� 6NDQVND�$%� DDVWDO� ������ )LUPD� GLUHNWRU� RQ�&ODHV� %M|UN� MD
Q}XNRJX�HVLPHHV�%R�5\GLQ�

������DDVWDO�ROL�6NDQVND�$%�SHDW||Y}WXOHSLQJXWH�NRJXPDKW�XPEHV��������PLOMRQLW�5RRWVL�NURRQL�
PLV�ROL�����VXXUHP�NXL�������DDVWDO��6}OPLWXG�HKLWXVOHSLQJXWH�PDKX�NDVYX�S}KMXVWDV�VXXUHQHQXG
WHOOLPXVWH�KXON�YlOLVPDDO��PLOOH�PDKW�N}LNLGHVW�HKLWXVOHSLQJXWHVW�ROL�������DDVWDO������������DDVWDO
������ (KLWXVOHSLQJXWH� NDVYX� KXOND� RQ� DUYHVWDWXG� ND� YDOXXWDNXUVL� PXXWXVHVW� WLQJLWXG� PDKX
VXXUHQHPLQH��PLV�������DDVWDO�YDVWDV�������PLOMRQLOH�5RRWVL�NURRQLOH�

6.$16.$�$%�6758.7885

������DDVWDO�WHJXWVHV�6NDQVND�$%�URKNHP�NXL����HULQHYDO�PDDO��.RGXWXUJXGHQD�NlVLWOHE�6NDQVND
$%�5RRWVLW��7DDQLW��6RRPHW�MD�$PHHULND�hKHQGULLNH��6NDQVND�2\�NXXOXE������6NDQVND�(XURSD
$%�OH�

5RRWVL

$IIlUVXWYHFNOLQJ

�DUHQGXV�

6NDQVND�%RVWlGHU

�HODPXHKLWXV�

6NDQVND�+XV�	�1RUU

�HODPXVHKLWXV�

6NDQVND�9lJ

�WHHGHHKLWXV�

6NDQVND�$VIDOW��%HWRQJ

�DVIDOWHHULPLQH�

6NDQVND�%HUJ�RFK�%UR

�VLOODHKLWXV�

,QWHUQDWLRQDO�(QJLQHHULQJ

6XQGOLQN������

6NDQVND�(XURRSD

6NDQGLQDDYLD

6XXUEULWDQQLD

/llQH�(XURRSD

,QWHUQDWLRQDO�&RQVWUXFWLRQ

.HVN��MD�,GD�(XURRSD

(OLW�)|QVWHU

�DNQDG�

86$

6ODWWHU\�6NDQVND

.RFK�6NDQVND

6RUGRQL�6NDQVND

%HHUV�&RQVWUXFWLRQ

6SHFWUXP�6NDQVND

7LGHZDWHU�6NDQVND

6$'(�,QJHQLHULD�\

&RQVWUXFFLRQHV�6�D�

$UHQGXV�	�.LQQLVYDUD

6NDQVND�.LQQLVYDUD

6WRFNKROP

6NDQVND�gUHVXQG

6NDQVND�.LQQLVYDUD

*|WHERUJ

3URMHNWLDUHQGXV�5RRWVL

3URMHNWLDUHQGXV�(XURRSD

6NDQVND�%27

6.$16.$�$%
$%,)81.76,221,'

C[Q^c[Q

9D

C[Q^c[Q

DUSX^YSc

C[Q^c[Q

6Y^Q^SU

6.$16.$�,19(67
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hODOWRRGXG� GLDJUDPPLV� NXXOXYDG� DOOMlUJQHYDG� ILUPDG� 6NDQVND� (XURRSD� 6NDQGLQDDYLD
DODMDRWXVVH�

- 6NDQVND�-HQVHQ�$6��7DDQL�

- 6NDQVND�2\��6RRPH�

- 6NDQVND�$�6��1RUUD�

-lUJQHYDG�ILUPDG�NXXOXYDG�6NDQVND�(XURRSD�/llQH�(XURRSD�DODMDRWXVVH�

- .lKUV

- 3RJJHQSRKO

- (VVPDQQ

6XXUEULWDQQLDV� WHJXWVHE� ILUPD� 6NDQVND� 8.� QLQJ� ,GD�(XURRSDV� 6NDQVND� 3ROVND�� 2VD� 6NDQVND
WHJHYXVHVW�,GD�(XURRSDV��SHDPLVHOW�8NUDLQDV�MD�9HQHPDDO��RQ�NRRQGDWXG�6NDQVND�2\�DOOD�

6NDQVND�$%�RPDE������6NDQVND�2\�DNWVLDWHVW��6NDQVND�(KLWXVH�$6��6NDQVND�JUXSL� ILUPD��PLV
WHJXWVHE�(HVWLV�NXXOXE�VDPXWL�6NDQVND�2\�DOOD�

6NDQVND�$%�PDMDQGXVWHJHYXV�������DDVWDO

������DDVWDO�VXXUHQHV�6NDQVND�$%�NlLYH�����Y}UUD�W}XVWHV��������PLOMRQL�5RRWVL�NURRQLQL�����
NlLEHVW� SlULQHV� 6NDQVND� JUXSL� ILUPDGHOW� YlOMDVWSRROW� 5RRWVLW�� ������ PLOMRQLW� 5RRWVL� NURRQL
QHWRNlLEH� PXXWXVHVW� WXOHQHV� YDOXXWDNXUVL� PXXWXVWHVW�� ������ PLOMRQLW� 5RRWVL� NURRQL� NlLEH
VXXUHQHPLVHVW�SlULQHV�PDMDQGXVDDVWDO�RPDQGDWXG�VLGXV��MD�W�WDUHWWHY}WHWHVW�

6NDQVND�$%�WHJHYXVNDVXP�W}XVLV�������DDVWDO�������PLOMRQL�5RRWVL�NURRQLQL��NXL�������DDVWDO�ROL
VHH�����PLOMRQLW�5RRWVL�NURRQL�

6NDQVND�$%�NDVXP�HQQH�PDNVH�ROL� ������ DDVWDO� ������PLOMRQLW�5RRWVL� NURRQL� ������ D�� ROL� VDPD
QXPEHU��������PLOMRQLW���VHOOH�KXOND�NXXOXV�NDVXP�VLGXV��MD�W�WDUHWWHY}WHWH�DNWVLDWH�P��JLVW����
PLOMRQLW�5RRWVL� NURRQL� �RVDOXVH�P��N� 6DQGYLN�$%�V��� ������ D�� ROL� YDVWDY� QlLWDMD� ������PLOMRQLW
5RRWVL�NURRQL��VDPXWL�RVDOXVH�P��N�6DQGYLN�$%�V��

1HWRNDVXP�DNWVLD�NRKWD�6NDQVND�$%�V�ROL�������DDVWDO�������5RRWVL�NURRQL��NXL������� DDVWDO�ROL
QlLWDMD�������5RRWVL�NURRQL�

(WWHY}WWH� WHJHYXVVH� LQYHVWHHULWXG� NDSLWDOL� UHQWDDEOXV� ROL� ���� MD� RPDNDSLWDOL� UHQWDDEOXV� XODWXV
����QL��%UXWR�UDKDYRRJ�HWWHY}WWH�WHJHYXVHVW�XODWXV�����PLOMDUGL�5RRWVL�NURRQLQL��������D��ROL�VHH
����PLOMDUGLW��� �3lUDVW�HUDOGLVL�DNWVLDWH�P��JLVW�VDDGXG�WXOX�PDNVXVWDPLVHOH�MD�PXXGHOH�HUDOGLVWHOH
XODWXV�QHWRUDKDYRRJ������PLOMRQL�5RRWVL�NURRQLQL���1HWR�UDKDYRRJ�������DDVWDO�ROL��������PLOMRQLW
5RRWVL�NURRQL�

6NDQVND�*UXSL�PXXG�OLNYLLGVHG�YDUDG�MD�Q}XGHG�NOLHQWLGHOH�XODWXVLG�������DDVWD�O}SX�VHLVXJD������
PLOMRQL�5RRWVL� NURRQLQL�� ,QWUHVVL� NDQGYDG� ODHQXNRKXVWXVHG� �SHQVLRQLNRKXVWXVHG�� XODWXVLG� �����
PLOMRQL� 5RRWVL� NURRQLQL�� ,QWUHVVLNDQGHY� QHWRY}OJQHYXV� XODWXV� VHHJD� DDVWDO}SX� VHLVXJD� �����
PLOMRQL�5RRWVL�NURRQLQL��$DVWDO}SX�VHLVXJD�ROL�DUYHVWXVOLNX�RPDNDSLWDOL�YDUDGH�VXKWDUY�������
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$OOMlUJQHYDOW� RQ� WRRGXG� 6NDQVND� $%� NDKH� YLLPDVH� DDVWD� DXGLWHHULWXG� NRQVROLGHHULWXG
ILQDQWVDUXDQGHG�

6NDQVND�$%�DDVWDDUXDQGOXV�RQ�NRRVWDWXG�YDVWDYDOW�5RRWVL�UDDPDWXSLGDPLVVHDGXVHOH��/lKWXWXG�RQ
ND� 5RRWVL� (KLWXVHWWHY}WHWH� /LLGX� SRROW� NRRVWDWXG� HKLWXVHWWHY}WHWHOH� VXXQDWXG� KHD
UDDPDWXSLGDPLVWDYD�VRRYLWXVWHVW�

.RQWVHUQL� NRQVROLGHHULWXG� DUXDQGOXV� K}OPDE� WlLHOLNXOW� HPDHWWHY}WHW� MD� QHLG� W�WDUHWWHY}WWHLG�
PLOOLVWHV�HPDHWWHY}WH�RPDE�RWVHVHOW�Y}L�NDXGVHOW�URKNHP�NXL�����KllOH}LJXVHVW��-XKXO�NXL�RVDOXV
WHDWXG� HWWHY}WWHV� NXXOXE� OlKLDMDO� OLNYLGHHULPLVHOH� Y}L� WHJHPLVW� RQ� O�KLDMDOLVH� LQYHVWHHULQJXJD�� VLLV
VHOOLVHLG� HWWHY}WWHLG� HL� ROH� NRQVROLGHHULWXG�� (WWHY}WHWH� RVDOXV� HPDHWWHY}WWHV� RQ� HOLPLQHHULWXG�
6LGXVHWWHY}WHWHQD�NlVLWOHWDNVH�HWWHY}WWHLG��PLOOHV�HPDHWWHY}WWH�RVDOXV�DQQDE�KllOH}LJXVH���� MD���
SURWVHQGL�YDKHO��6LGXVHWWHY}WHWH�WXOHPXVHG�RQ�NRQVROLGHHULWXG�NDSLWDOLRVDOXVH�PHHWRGL�DOXVHO�

6NDQVND�$%�NRQVROLGHHULWXG�NDVXPLDUXDQQH

0LOMRQLW�6(.�L ���� ����

.lLYH ������ ������

7HJHYXVNXOXG ������ ������

0��JL�MD�DGPLQLVWUDWLLYNXOXG ����� �����

%UXWRNDVXP ��� �����

.DVXP�W�WDUHWWHY}WHWHVW ��� ���

3URYLVMRQLG�MD�PXXGDWXVHG ���� �����

0XXG�SURYLVMRQLG � ���

.LQQLVYDUD�P��N ��� �����

7HJHYXVNDVXP ��� �����

'LYLGHQGLG ��� ��

1HWR�ILQDQWVNXOXG ���� ����

.DVXP�DNWVLDWH�P��JLVW ����� ���

0XXG�ILQDQWVNXOXG ��� ���

.DVXP�HQQH�PDNVH ������ �����

0DNVXG ������ ������

9lKHPXVRVDOXV ���� ���

2PDQGDWXG�HWWHY}WHWH�NDVXP ��� ��

1HWRNDVXP ����� �����



6NDQVND�2\�DYDOLN�SDNNXPLQH�$6�(09�DNWVLRQlULGHOH

��

6NDQVND�$%�NRQVROLGHHULWXG�ELODQVV

0LOMRQLW�6(.�L SURIRUPD

���� ����

$NWLYD

,PPDWHULDDOQH�YDUD ����� �����

6RHWDWXG�NLQQLVYDUD ����� �����

0XX�NLQQLVYDUD ����� �����

0DVLQDG�MD�VHDGPHG ����� �����

8XVHKLWLVHG �� ��

.RNNX�S}KLYDUD ������ ������

)LQDQWVLQYHVWHHULQJXG��DNWVLDG� ����� �����

)LQDQWVLQYHVWHHULQJXG�Q}XGHG ��� ���

)LQDQWVLQVWUXPHQGLG ��� ���

0XXG�Q}XGHG ��� ���

.RNNX�ILQDQWVLQYHVWHHULQJXG ����� �����

/�KLDMDOLVHG�Q}XGHG�NLQQLVYDUDOH ����� �����

9DUXG ����� �����

/�KLDMDOLVHG�Q}XGHG��PXXG ����� ������

1}XGHG�VHRWXG�HWWHY}WHWHOH ��� ���

0XXG�Q}XGHG ����� �����

(WWHPDNVHG ��� ���

.RNNX��O�KLDMDOLVHG�Q}XGHG ������ ������

$NWVLDLQYHVWHHULQJXG ��� ���

.DVVD�MD�SDQJDNRQWRG ����� �����

.RNNX�O�KLDMDOLVHG�DNWLYDG

.RNNX�DNWLYDG ������ ������
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0LOMRQLW�6(.�L SURIRUPD

���� ����

3DVVLYD

$NWVLDNDSLWDO ����� �����

.LQQLVHG�UHVHUYLG ����� �����

9DEDG�UHVHUYLG ������ �����

$DVWD�NDVXP ����� �����

.RNNX�RPDNDSLWDO ������ ������

9lKHPXVRVDOXV ��� ���

3URYLVMRQLG ����� �����

9}ODG ��� ���

)LQDQWVY}OJQHYXV ����� �����

(WWHPDNVHG �� ���

7DUQLMDWH�Q}XGHG ����� �����

9}OJQHYXV�VLGXVHWWHY}WHWHOH ��� ���

0DNVXY}OJ ����� ���

(WWHPDNVWXG�DUYHG ����� �����

0XXG�Y}OJQHYXVHG ����� �����

9LLWY}OJQHYXVHG ����� �����

.RNNX�Y}OJQHYXVHG ������ ������

.RNNX�SDVVLYD ������ ������

$.76,$.$3,7$/

6NDQVND� $%� DNWVLDG� QRWHHULWL� 6WRFNKROPL� )RQGLE|UVLO� ������ DDVWDO�� 1RWHHULPLVH� KHWNHO� ROL
DNWVLDNDSLWDO� ���PLOMRQLW�5RRWVL� NURRQL�� 3lUDVW� QRWHHULPLVW� RQ� DNWVLDNDSLWDOL� VXXUHQGDWXG� NRNNX
N�PQHO� IRQGLHPLVVLRRQLO� MD� NDKHNVDO� VXXQDWXG� HPLVVLRRQLO�� 6NDQVND� $%� DNWVLDNDSLWDO� ROL� �����
DDVWDO� ������ PLOMRQLW� 5RRWVL� NURRQL�� PLV� MDJXQHV� ������������ DNWVLD� YDKHO�� $NWVLDNDSLWDO� RQ
MDRWDWXG� $� MD� %� DNWVLDWHNV�� 0}OHPDW� VRUWL� DNWVLD� QLPLYllUWXV� RQ� ��� 5RRWVL� NURRQL�� $� DNWVLDG
DQQDYDG� KllOHWDPLVHO� ��� KllOW� MD� %� DNWVLDG� �� KllOH�� 6WRFNKROPL� )RQGLE|UVLO� ROLG� ������ DDVWDO
QRWHHULWXG�DLQXOW�%�DNWVLDG�

6NDQVND�DNWVLRQlUH�RQ�NRNNX�OLJLNDXGX���������9lOLVPDDO�UHJLVWUHHULWXG�MXULLGLOLVWHOH�Y}L�I��VLOLVWHOH
LVLNXWHOH�NXXOXV�������DDVWD� O}SX�VHLVXJD�������NRJX�DNWVLDWH�SRROW� HVLQGDWXG�NDSLWDOLVW� MD�����
NRJX�DNWVLDWH�SRROW�HVLQGDWXG�KllOWHVW�

'LYLGHQGLGH� PDNVPLVH� SROLLWLND� RQ� NLQGODNV� PllUDWXG�� GLYLGHQGLGHNV� PDNVWDNVH� ������
NRQWVHUQL� QHWRNDVXPLVW� �YDVWDYDOW� Q}XNRJX� RWVXVHOH�� Y}L� PLQLPDDOVHOW� ����� NRQVROLGHHULWXG
RPDNDSLWDOLVW��YDVWDYDOW�Q}XNRJX�RWVXVHOH��



6NDQVND�2\�DYDOLN�SDNNXPLQH�$6�(09�DNWVLRQlULGHOH

��

$NWVLDWH�MDRWXV�DNWVLRQlULGH�YDKHO�DNWVLDWH�KXOJD�MlUJL��������D�O}SX�VHLVXJD

$NWVLDWH�DUY $NWVLRQlUH ��DNWVLRQlULGHVW .RNNX�DNWVLDLG ��NDSLWDOLVW

���NXQL���� ��������� ������������ ������������������� �����������

����NXQL������ ���������� ������������� ������������������� �����������

������NXQL������ ���������� ������������� ������������������� �����������

������NXQL������ ���������� ������������� ������������������� �����������

������NXQL������� ���������� ������������� ������������������� �����������

�������NXQL������� ���������� ������������� ������������������� �����������

�������NXQL������� ���������� ������������� ������������������� �����������

�������NXQL�������� ����������� ������������� ������������������� �����������

��������MD�URKNHP ���������� ������������� ������������������ �����������

.RNNX ��������� ������������ ����������������� ����������

$NWVLDWH�MDRWXV�OLLJLWL��������DDVWD�O}SX�VHLVXJD

$NWVLDWH�DUY ��KllOWHVW ��NDSLWDOLVW

$�DNWVLDG ��������������� ����������� ����

%�DNWVLDG ������������� ����������� �����

.RNNX ������������� ���������� ������

6WRFNKROPL�)RQGLE|UVLO�QRWHHULWDNVH�DLQXOW�%�DNWVLDLG��.lHVROHYDNV�KHWNHNV�RQ�E|UVLO�QRWHHULWXG�%
DNWVLDWH�DUY�PXXWXQXG��YDVWDYDOW�6WRFNKROPL�)RQGLE|UVL� LQIRUPDWVLRRQLOH�RQ�%�DNWVLDWH� DUY����
��������

$NWVLDWH�MDJXQHPLQH�DNWVLRQlULGH�OLLJLWL��������D�O}SX�VHLVXJD

��NDSLWDOLVW

)RQGLG ����

,QVWLWXWVLRRQLG ����

.LQGOXVWXVILUPDG ����

(UDLVLNXG ����

9lOLVPDLVHG�LVLNXG ����

.RNNX �����
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6XXUHPDG�DNWVLRQlULG�������D�O}SX�VHLVXJD��$�MD�%�DNWVLDG�

��NDSLWDOLVW ��KllOWHVW

)|UHQLQJV6SDUEDQNHQ ���� ���

,QGXVWULYlUGHQ ��� ����

$OOPlQQD�3HQVLRQVIRQGHQ�� ��� ���

1RUGEDQNHQ�DNWLHIRQGHU ��� �

633 ��� �

6(%�DNWLHIRQGHU ��� ���

7U\JJ�+DQVD ��� ���

,.($�)LQDQFH�6$ ��� ����

6NDQGLD ��� ���

$OOPlQQD�3HQVLRQVIRQGHQ�� ��� ���

+DQGHOVEDQNHQ�DNWLHIRQGHU ��� �

$0)�3HQVLRQ ��� ���

$0)�+HDOWK�,QVXUDQFH ��� ���

6(%�$VVRFLDWLRQV ��� ���

.RRSHUDWLRQHQV�SHQVLRQVNDVVD � ���

+DQGHOVEDQNHQV�SHQVLRQVVWLIWHOVH ��� ���

.RNNX ���� ����

0XXG�5RRWVLV ���� ����

0XXG�YlOLVPDDO ���� ���

.}LN�NRNNX ����� �����
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6.$16.$�2<

6NDQVND�2\�HPDHWWHY}WWHNV�RQ�6NDQVND�(XURSD�$%��PLV�RPDNRUGD�NXXOXE�6NDQVND�$%�OH�

6NDQVND�2\�UHJLVWUHHULWXG�DDGUHVV�RQ�3DVLODQUDLWLR����+HOVLQJL�6RRPH�

6.$16.$�2<�7(*(986�-$�6758.7885

6NDQVND�lULWHJHYXV�S}KLQHE� WHHQXVWH� DKHODO��PLOOH� HHVPlUJLNV�RQ�NRRVW||V�NOLHQGLJD� OHLGD� N}LJH
SDLQGOLNXP� YLLV� SURMHNWL� WHRVWDPLVHNV�� 6NDQVND� SRROW� SDNXWDYDG� WHHQXVHG� NDWDYDG� NRJX
HKLWXVYDOGNRQGD��DOXVWDGHV�HODPXHKLWXVHVW� MD�E�URRKRRQHWHVW�QLQJ� O}SHWDGHV�W||VWXVOLNH�HKLWXVWH
Y}L� LQIUDVWUXNWXXULSURMHNWLGHJD�� 6NDQVND� JOREDDOQH� Y}UJXVWLN� DQQDE� WHPD� NOLHQWLGHOH� OLJLSllVX
PLWPHN�OJVHWHOH� HNVSHUW�� MD� DQDO��VLRVNXVWHOH� QLQJ� ODLDXODWXVOLNXOH� DUHQGXVWHJHYXVHOH�� 3LGHY
WHJHYXVH� QLQJ� W||WDMDWH� RVNXVWH� MD� WHDGPLVWH� DUHQGDPLQH� RQ� SHDPLVHNV� O�OLNV� 6NDQVND� WHHQXVWH
DKHODV�MD�NLQGOXVWDE�SDULPD�Y}LPDOLNX�ODKHQGXVH�NOLHQGL�MDRNV�

6NDQVND�2\��KHNV�HHVPlUJLNV�RQ�VDDGD�UDKYXVYDKHOLVHOW�WXQQXVWDWXG�NYDOLWHHGLWXQQLVWXV�PLOM||�MD
NHVNRQQDV}EUDOLNH�W||GH�NRKWD��6)6�,62��������HQQH�������DDVWD�O}SSX�

(KLWXVW||GHOH� 6RRPHV�� 9HQHPDDO�� 9DOJHYHQHV� MD� 8NUDLQDV� RQ� DQWXG� 6)6� ,62�����
NYDOLWHHGLWXQQLVWXV�

6NDQVND�2\�NRQVROLGHHULWXG�NDVXP�������DDVWDO��HQQH�PDNVXVWDPLVW��ROL�(85������PLOMRQLW��PLV
Y}UUHOGHV� ������ DDVWDJD� RQ� VXXUHQHQXG� XPEHV� ����� (WWHY}WWH� NlLYH� VXXUHQHV� ������ DDVWDO� OLJL
���� Y}UUHOGHV� ������ DDVWDJD��.RGXWXUX� �6RRPH� MD�(HVWL�� NlLYH� NDVYDV� ������ DDVWDO� OLJL� ���� MD
YlOLVWXUJXGH�NlLYH�OLJL�����

6NDQVND�2\�*UXSL�OLNYLLGVXV�RQ�MXED�SLNHPDW�DHJD�ROQXG�YlJD�KHDO�WDVHPHO���������DDVWD�O}SXO�ROL
HWWHY}WWH�VROYHQWVXV�����QLQJ�������DDVWDO�XPEHV�����

-XKWLPLVVWUXNWXXU

(QQH� ������ DDVWDW� ROL� 6NDQVND� 2\� �OHVHKLWDWXG� NDKHVW� JHRJUDDILOLVHVW� SULQWVLLELVW� OlKWXGHV� ²
NRGXWXUJ�MD�YlOLVWXUJ�

6NDQVND�2\
1¯8.2*8

$QGHUV�&�.DUOVVRQ

�HVLPHHV�

-DQ�%HQJWVVRQ

(HUR�0DNNRQHQ

/DUV�:LNODQGHU

6NDQVND�2\

-8+$7$-$

(HUR�0DNNRQHQ

6NDQVND�2\
-8+$786

(HUR�0DNNRQHQ

0DXUL�1LHPL

0DUWWL�5DXWHH

(VNR�7XOLNRXUD

-DUL�/DQNL

��������
6NDQVND�$%

(XURRSD�GLYLVMRQ
6NDQVND�2\ $6�(09
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.RGXWXUJ

.RGXWXUXQD� NlVLWOHWL� 6RRPHW� MD� (HVWLW�� .RGXWXUJXGHO� RQ� 6NDQVND� 2\� ILUPDG� MDRWXQXG
DOOMlUJQHYDWHVVH�JUXSSLGHVVH��6NDQVND�/lQVL�6XRPL� �/llQH���6NDQVND�3RKMDQPDD� �2VWURERWKQLD��
6NDQVND�,Wl�6XRPL��,GD�6RRPH���6NDQVND�3RKMRLV�6XRPL��3}KMD�6RRPH���6NDQVND��6LVl�6XRPL�MD
6NDQVND�(WHOl�6XRPL��/}XQD�6RRPH��QLQJ�7HNUD�MD�(HVWL�

7HNUD�&RPSDQLHV

7HNUD� &RPSDQLHV� JUXSSL� NXXOXYDG� ILUPDG�� NHV� WHJHOHYDG� S}KLOLVHOW� WVLYLLO�RWVWDUEHNV� P}HOGXG
LQVHQHUWHKQLOLVWH�HKLWLVWHJD�QDJX�QlLWHNV�VLOODG�� WXQQHOLG��NLLUWHHG��PXOGNHKDGH�HKLWXVHG� MW�� �7HNUD
JUXSL� ILUPDGH� NlLYH� ROL� ����� DDVWDO� (85� ����� PLOMRQLW�� ������ DDVWD� O}SX� VHLVXJD� W||WDV� 7HNUD
JUXSLV�����LQLPHVW��7lKWVDLP�SURMHNW�7HNUD�JUXSLOH�������DDVWDO�ROL�-lUYHQSll�/DKWL�NLLUWHH�HKLWXV�
.}QHDOXQH� REMHNW� ROL� HVLPHQH� 6NDQVND� 2\� SRROW� %27� �EXLOG� ²RSHUDWH� ²� WUDQVIHU�� HHVWL� N��
HKLWDPLQH� ²� RSHUHHULPLQH� ²� REMHNWL� �OHDQGPLQH�� S}KLP}WWH� MlUJL� HKLWDWXG� REMHNW�� 0XXGH
VXXUHPDWH� W||GH� KXOND� NXXOXYDG� ND� .LUYHHQUDXPD� VLOG� 5\PlWW\OlV�� 6XXU� .RQKR� VLOG� 7RLMDODV�
(OLHOD�PDD�DOXVH�SDUNOD�HKLWXV�+HOVLQJLV� MD�VLKWRWVWDUEHOLQH�PXOGNHKDGH�HKLWXV�$QMDOD�SLLUNRQQDV
VHRVHV�UDKYXVYDKHOLVH�NLLUWHH�ODLHQGDPLVHJD��(����

.2'8785*��6220(�-$�((67,� 9b/,67858'

6NDQVND�(WHOl�6XRPL

6NDQVND�,Wl�6XRPL

6NDQVND�/lQVL�6XRPL

6NDQVND�6LVl�6XRPL

6NDQVND�3RKMRLV�6XRPL

6NDQVND�3RKMRQPDD

7HNUD�&RPSDQLHV

6NDQVND�(KLWXVH�$6

$UHQGXV�MD�7XUXVWXV

/9,6�7HKQRORRJLD������

3URMHFW�([SRUW�*URXS

0RVFRZ

&LYLO�HQJLQHHULQJ�DQG�LQIUDVWUXFWXUH

6W��3HWHUVEXUJ
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6NDQVND�/lQVL�6XRPL

/llQH�6RRPHW�KDOGDYD�JUXSL��6NDQVND�/lQVL�6XRPL��WHJHYXVUDDGLXVHVVH�NXXOXYDG�7XUX��6DWDNXQWD�
3RUL� MD� 6DOR�SLLUNRQQDG�NRRV� �PEHUNDXGVHWH�PDDNRQGDGHJD��*UXSL� NlLYH� ROL�(85����PLOMRQLW�
.RNNX�YDOPLV������� DDVWDO�����XXW� HOXDVHW��/llQH�6RRPH�JUXSLV� W||WDV� NHVNPLVHOW� ���� LQLPHVW�
6XXUHPDWH� HKLWXVW||GH�KXOND�/llQH�6RRPHV�NXXOXVLG�7XUX�hOLNRROL�.HVNKDLJOD� �PEHUHKLWXV� MD
7XUX�3RO�WHKQLNXPL�HKLWXV��6NDQVND�/llQH�6RRPH�JUXSSL�NXXOXY�HWWHY}WH�5DNHQQXV�9XRUHQSll
2\�Y}LWLV�NRQNXUVL�6RRPH�VXXULPD�WXXOHHQHUJLD�NRPSOHNVL�HKLWDPLVHNV�0HUL�3RULV�

6NDQVND�3RKMRQPDD

6NDQVND�3RKMRQPDD�WHJHYXVUDDGLXVHVVH�MllYDG�9DDVD��3LHWDUVDDUL��MD�6HLQlMRNL�QLQJ��PEHUNDXGVHG
SLLUNRQQDG�� ������ DDVWDO� ROL� HWWHY}WHWH� NlLYH� (85� ���PLOMRQLW�� 7||WDMDWH� NHVNPLQH� DUY� ROL� ���
.RNNX�HKLWDWL�����XXW�HOXDVHW�MD�UHQRYHHULWL����HOXDVHW��7lKWVDPDWH�HKLWXVREMHNWLGH�KXOND�NXXOXE
9DDVD��OL}SLODVN�OD�HKLWXV�

6NDQVND�,Wl�6XRPL

,GD� 6RRPHW� K}OPDYD� 6NDQVND� KDOGXV�NVXVH� WHJHYXVUDDGLXVHVVH� MllYDG� ,GD� 6RRPH� SURYLQWVLG�
.DUMDOD� MD� .\PHQODDNVR�� 0LNNHOL�� .XRSLR�� /DSSHHQUDQWD� MD� .RWND� OLQQDG� MD� �PEULWVHYDG
SLLUNRQQDG�� ������ DDVWDO� ROL� HWWHY}WHWH� NlLYH� ,GD� 6RRPHV� NRNNX� (85� ��� PLOMRQLW�� 7||WDMDWH
NHVNPLQH�DUY�KDOGXV�NVXVHV�ROL�����LQLPHVW��7lKWVDPDWH�HKLWDWXG�REMHNWLGH�KXOND�NXXOXVLG�3ULVPD
RVWXNHVNXV� /DSSHQUDQWDV�� SDUNHWLYDEULN� .XRSLRV�� 0LNNHOL� SROLWVHL� SHDNRQWRUL� �PEHUHKLWXV
PXXVLNDDNDGHHPLDNV�MW�

6NDQVND�3RKMRLV�6XRPL

6NDQVND� 3RKMRLV� 6XRPL�2\� QLQJ� VHOOH� W�WDUILUPDGH� 6NDQVND� /DSSL�2\�� <5� ,QV||ULW� 2\� MD� 2\
.UDIWRU�$%�WHJHYXVUDDGLXVVH�MllYDG�/DSLPDD�MD�2XOX��5RYDQLHPL��<OLYLHVND�OLQQDG�MD��PEULWVHYDG
SLLUNRQQDG�� ������ DDVWD� NRJXNlLYH� ROL� (85� ��� PLOMRQLW�� .RNNX� W||WDV� ILUPDV� ���� LQLPHVW�
7lKWVDPDWH� SURMHNWLGH� KXOND� NXXOXVLG� $QWWLOD� .RGLQ� <NNRQHQ� NDXEDPDMD� 2XOXV�� MD� 1RNLD
PRELLOWHOHIRQLYDEULNX� ODLHQGDPLQH� 2XOXV� QLQJ� .HVNYDOLWVXVH� /DSLPDD� $GPLQLVWUDWVLRRQL� MD
3llVWHWHHQLVWXVH�SHDNRQWRUL�HKLWXV�/DSLPDDO�5RYDQLHPLV�

6NDQVND�6LVl�6XRPL

6NDQVND� 6LVl� 6XRPL� �.HVN�6RRPH�� WHJHYXVUDDGLXVHVVH� MllYDG� 7DPSHUH� MD� +lPHHQOLQQD
SLLUNRQQDG�MD� OlKL�PEUXV��(WWHY}WWH�NlLYH�ROL�������DDVWDO�(85����PLOMRQLW��.HVNPLQH� W||WDMDWH
DUY�ROL�����LQLPHVW��7lKWVDPDWH�SURMHNWLGH�KXOND�NXXOXVLG�(XURPDUNHWL�2VWXNHVNXV�-\YlVN\OlV�MD
ODERUDWRRULXP�-\YlVN\Ol�hOLNRROL� WDUEHNV��������DDVWDO� O}SHE�1RNLD�DUHQGXVRVDNRQQD�YlOMDHKLWXV
-\YlVN\OlV��������DDVWD�DOJXVHV�O}SSHV�-\YlVN\Ol�.RQJUHVVL�MD�0HVVLKDOOLGH�HKLWXV��6LVl�6XRPL�SRROW
YDOPLVWDWL�������DDVWDO�NRNNX�����XXVHKLWLVW�MD�UHQRYHHULWL�����HKLWLVW�

6NDQVND�(WHOl�6XRPL

6NDQVND� (WHOl� 6XRPL� WHJXWVHE� 6XXU�+HOVLQJL� SLLUNRQQDV�� 3RUYRRV�� /DKWLV� MD� WHLVWHV
�PEHUNDXGVHWHV� SLLUNRQGDGHV��(WWHY}WWH� NlLYH� ������ DDVWDO� ROL� (85� ����PLOMRQLW��7||WDMDLG� ROL
NHVNPLVHOW� �����.RNNX� HKLWDWL� ������ � XXVHKLWLVW� MD� UHQRYHHULWL� ���� HKLWLVW�� 7lKWVDPDWH� 6NDQVND
(WHOl� 6XRPL� SRROW� � YDOPLVWDWXG� Y}L� YDOPLVWDWDYDWH� HKLWLVWH� KXOND� NXXOXYDG� 6RRPH� N}UJHLP
NRUWHUHODPX� ���� NRUUXVW�� 0HULWRUQL� (VSRRV�� 6RRPH� HVLPHQH� WlLVSXLGXVW� PLWPHNRUGQH
NRUWHUHODPX� /DKWLV�� &LW\� +DOO·L� UHQRYHHULPLQH� +HOVLQJLV�� +HLPROD� HKLWLVWHJUXSL� UHQRYHHULPLQH�
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6RWVLDDO�� MD� 7HUYLVKRLXPLQLVWHHULXPL� UHQRYHHULPLQH�� ������ DDVWDO� NlLYDG� YHHO� 6NDQVND� XXH
SHDNRQWRUL� MD� 6RQHUD� SHDNRQWRUL� HKLWXVHG�� ������ DDVWDO� O}SXV� DYDWL� 6NDQGLQDDYLD� VXXUXVHOW� WHLQH
RVWXNHVNXV�²�-XPER�9DQWDDQSRUWWLV��6NDQVND�(WHOl�6XRPL�VLVHVHOW�RQ�W||�MDRWDWXG�NROPH�JUXSSL�
HODPXWH� HKLWXVH� �NVXV�� NRQWRULWH� MD� W||VWXVSLQGDGH� QLQJ� UHQRYHHULPLVW||GH� �NVXV� QLQJ� +lPH
8XVLPDD��NVXV��+lPH�8XVLPDD��NVXV�WHJHOHE�N}LNLGH�SURMHNWLGHJD�YlOMDVSRRO�+HOVLQJLW�

.lLYH�MD�W||WDMDWH�DUY�YDVWDYDOW�DODMDRWXVWHOH�6RRPHV�MD�(HVWLV������

.lLYH��PLOMRQLW��(XURW� 7||WDMDLG

6NDQVND�(WHOl�6XRPL ��� ���

6NDQVND�/lQVL�6XRPL �� ���

6NDQVND�6LVl�6XRPL �� ���

6NDQVND�,Wl�6XRPL �� ���

6NDQVND�3RKMDQPDD �� ��

6NDQVND�3RKMRLV�6XRPL �� ���

7HNUD�&RPSDQLHV �� ���

6NDQVND�(KLWXVH�$6 �� ��

.RNNX ��� �����

9lOLVWXUXG

9lOLVWXUJXGHQD� NlVLWOHWL� S}KLOLVHOW� .HVN�(XURRSDW� MD� WHLVL� ,GD�(XURRSD� PDLG� �Y�D� %DOWLNXP��
6NDQVND� 2\� WHJHYXV� .HVN� �� MD� ,GD� ²(XURRSDV� K}OPDV� S}KLOLVHOW� 9HQHPDDG�� 8NUDLQDW� MD
9DOJHYHQHW�

$ODWHV�������DDVWDVW�KDNNDV�NHKWLPD�XXV�JHRJUDDILOLQH�MDRWXV��8XV�JHRJUDDILOLQH�MDRWXV�RQ�QlLWOLNXOW
WRRGXG�DOOMlUJQHYDV�GLDJUDPPLV�

6NDQVND�2\

(HUR�0DNNRQHQ

6RRPH�	�%DOWLNXP

0DXUL�1LHPL

$ELIXQNWVLRRQLG

0DMDQGXV��ILQDQWVLG�MD�,7�WHKQRORRJLD

(VNR�7XOLNRXUD

$GPLQLVWUDWVLRRQ�MD�MXULLGLOLQH�RVDNRQG

-DUL�/DQNL

.RPPXQLNDWVLRRQLG

&ULVWLQD�5LQQHWLH�8VNL

65h

0DUWWL�5DXWHH

.HVN�(XURRSD

0LNDHO�+ROP
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),1$176$58$1'('

$OOMlUJQHYDOW�RQ�NRNNXY}WOLNXOW�WRRGXG�6NDQVND�2\�NROPH�YLLPDVH�PDMDQGXVDDVWD�NRQVROLGHHULWXG
DXGLWHHULWXG�ILQDQWVDUXDQGHG�

.RNNXY}WH�6NDQVND�2\�ELODQVLVW

0LOMRQLW�(85�L ���������� ���������� ����������

$NWLYD

0LWWHPDWHULDDOQH�YDUD ��� ��� ����

0DWHULDDOQH�YDUD ��� ���� ����

$NWVLDG ��� ��� ���

3}KLYDUD�NRNNX ��� ���� ����

0DWHUMDOLG ��� ��� ���

,QYHVWHHULQJXG�O�KLDMDOLVHG ���� ���� �����

(WWHPDNVHG ��� ��� ���

9DUXG�NRNNX ���� ���� �����

/LNYLLGVHG�YDUDG ���� ���� ����

0XXG�ILQDQWVYDUDG ���� ���� �����

/�KLDMDOLVHG�DNWLYDG�NRNNX ���� ����� �����

$NWLYD�NRNNX ���� ����� �����

3DVVLYD

2PDNDSLWDO ���� ���� ����

9lKHPXVRVDOXV ��� ��� ���

5HVHUYLG ��� ��� ���

,QWUHVVL�NDQGYDG�Y}ODG ��� ���� ����

,QWUHVVLWD�Y}ODG ���� ����� �����

9}}UNDSLWDO�NRNNX ���� ����� �����

3DVVLYD�NRNNX ���� ����� �����
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.RNNXY}WH�6NDQVND�2\�NDVXPLDUXDQGHVW

0LOMRQLW�(85�L ���� ���� ����

.lLYH ��� ����� �����

7HJHYXVNDVXP�HQQH�NXOXPLW ��� ���� ����

.XOXP ��� ��� ���

7HJHYXVNDVXP ��� ���� ����

)LQDQWVWXOXG�MD��NXOXG ��� ��� ����

.DVXP�HQQH�PDNVH ��� ���� �����

0DNVXG ��� ��� ���

9lKHPXVRVDOXV ��� � ���

3XKDVNDVXP ��� ���� ����
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$6�(09

$NWVLDVHOWV� (09� RQ� UHJLVWUHHULWXG� (HVWL� 9DEDULLJLV� lULUHJLVWUL� QXPEULJD� ���������� $6� (09
DDGUHVV�RQ�0DGDUD�����������7DOOLQQ�

$6�(09�S}KLWHJHYXVDODGHNV�RQ�HKLWXV���UHPRQGL���SURMHNWHHULPLV���SXXULPLV��MD�O}KNHW||G�

$.76,$.$3,7$/

.lHVROHYD� SDNNXPLVH� VHLVXJD� RQ�$6�(09� DNWVLDNDSLWDO� �����PLOMRQLW� NURRQL� QLQJ� VHH� MDJXQHE
����������QLPHOLVHNV�OLKWDNWVLDNV�QLPLYllUWXVHJD����NURRQL�DNWVLD�NRKWD�

$6� (09� DNWVLDG� UHJLVWUHHULWL� (HVWL� 9llUSDEHULWH� .HVNGHSRVLWRRULXPLV� ���� PDLO� ������ DDVWDO�
$NWVLD� NRKWD� HL� DQWD� YlOMD� DNWVLDWlKWL�� $6� (09� DNWVLDG� RQ� UHJLVWUHHULWXG
9llUWSDEHULLQVSHNWVLRRQLV�

6HLVXJD�����GHWVHPEHU�������ROL�$6�LO�(09�����DNWVLRQlUL��NHOOHVW��KHNVDO�ROL�DNWVLDLG��OH����$6
(09�DNWVLDNDSLWDOLVW�

6XXUHPDG�DNWVLRQlULG�VHLVXJD�����GHWVHPEHU������

$NWVLRQlU $NWVLDWH�DUY 2VDOXV���

&XVWRPHUV�RI�WKH�%DQN�RI�%HUPXGD��*XHUQVH\��/WG� ��������� �����

0HULWD�%DQN�/WG�&OLHQWV�$FFRXQW�7UDGLQJ ������� �����

6NDQGLQDYLVND�(QVNLOGD�%DQNHQ�&OLHQWV ������� ����

+DQVD�,QYHVWPHQW�)XQG ������� ����

+DQVDSDQN ������� ����

$QWV�0HLPHU ������� ����

hOOH�6FKPLGW ������ ����
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