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Ɋɟɞɚɤɰɢɹ�ɚɥԕɚɫɵ

ɊȺɂɆȻȿɄɈȼ�ɀ�ɋ� � ɬԧɪɚԑɚɫɵ�� ɷ�ԑ�ɞ��� ɩɪɨɮɟɫɫɨɪ��Ʌ�ɇ� Ƚɭɦɢɥɟɜ� ɚɬɵɧɞɚԑɵ�
ȿɭɪɚɡɢɹ�ԝɥɬɬɵԕ�ɭɧɢɜɟɪɫɢɬɟɬɿ��ɇԝɪ�ɋԝɥɬɚɧ�ԕ���Ԕɚɡɚԕɫɬɚɧ

ɊȺɏɆȿɌɍɅɂɇȺ�ɀ�Ȼ� � ɷ�ԑ�ɤ���ɩɪɨɮɟɫɫɨɪ��Ʌ�ɇ� Ƚɭɦɢɥɟɜ�ɚɬɵɧɞɚԑɵ�ȿɭɪɚɡɢɹ�
ԝɥɬɬɵԕ�ɭɧɢɜɟɪɫɢɬɟɬɿ��ɇԝɪ�ɋԝɥɬɚɧ�ԕ���Ԕɚɡɚԕɫɬɚɧ

ȺɁȺɌȻȿɄ�Ɍ�Ⱥ� � ɷ�ԑ�ɞ���ɩɪɨɮɟɫɫɨɪ��Ʌ�ɇ�Ƚɭɦɢɥɟɜ�ɚɬɵɧɞɚԑɵ�ȿɭɪɚɡɢɹ�ԝɥɬɬɵԕ�
ɭɧɢɜɟɪɫɢɬɟɬɿ��ɇԝɪ�ɋԝɥɬɚɧ�ԕ���Ԕɚɡɚԕɫɬɚɧ

ɆȺȾɂəɊɈȼȺ� Ⱦ�Ɇ� � ɷ�ԑ�ɞ��� ɩɪɨɮɟɫɫɨɪ�� Ɋɟɫɟɣ� ɯɚɥɵԕɬɚɪ� ɞɨɫɬɵԑɵ�
ɭɧɢɜɟɪɫɢɬɟɬɿ� Ɇɨɫɤɜɚ�ԕ���Ɋɟɫɟɣ

ȾɍȻɂɇȺ�ɂ�ɇ� � ɷ�ԑ�ɞ���ɩɪɨɮɟɫɫɨɪ��ɇɨɜɨɫɢɛɢɪɫɤ�ɦɟɦɥɟɤɟɬɬɿɤ�ɭɧɢɜɟɪɫɢɬɟɬɿ��
ɇɨɜɨɫɢɛɢɪɫɤ�ԕ���Ɋɟɫɟɣ

ɄɈɆȿɅɂɇȺ� Ɉ�ȼ� � ɷ�ԑ�ɞ��� ɩɪɨɮɟɫɫɨɪ�� ɦɟɧɟɞɠɦɟɧɬ� ɠԥɧɟ� ɥɨɝɢɫɬɢɤɚ�
ɤɚɮɟɞɪɚɫɵɧɵԙ� ɦɟԙɝɟɪɭɲɿɫɿ�� ©ɘɪɢɣ� Ʉɨɧɞɪɚɬɸɤ� ɚɬɵɧɞɚԑɵ� ɉɨɥɬɚɜɚ�
ɩɨɥɢɬɟɯɧɢɤɭɦɵª�ԝɥɬɬɵԕ�ɭɧɢɜɟɪɫɢɬɟɬɿ��ɉɨɥɬɚɜɚ ԕ�� ɍɤɪɚɢɧɚ��

,6%1������������������

ɀ�� ©ɀɚԣɚɧɞɵԕ� ɩɚɧɞɟɦɢɹ� ɫɵɧ�ԕɚɬɟɪɥɟɪɿ� ɠɚԑɞɚɣɵɧɞɚԑɵ ԝɥɬɬɵԕ�
ɷɤɨɧɨɦɢɤɚɥɚɪɞɵԙ� ԕɚɡɿɪɝɿ� ɬɟɧɞɟɧɰɢɹɥɚɪɵ� ɦɟɧ� ɞɚɦɭ� ɩɟɪɫɩɟɤɬɢɜɚɥɚɪɵª�
ɯɚɥɵԕɚɪɚɥɵԕ�ԑɵɥɵɦɢ�ɬԥɠɿɪɢɛɟɥɿɤ�ɤɨɧɮɟɪɟɧɰɢɹɫɵɧɵԙ�ɟԙɛɟɤɬɟɪ�ɠɢɧɚԑɵ��� ɇԝɪ�
ɋԝɥɬɚɧ��Ʌ�ɇ� Ƚɭɦɢɥɟɜ�ɚɬɵɧɞɚԑɵ ȿɭɪɚɡɢɹ�ԝɥɬɬɵԕ�ɭɧɢɜɟɪɫɢɬɟɬɿ������� � ��� ɛ�

ɋɛɨɪɧɢɤ� ɬɪɭɞɨɜ ɦɟɠɞɭɧɚɪɨɞɧɨɣ� ɧɚɭɱɧɨ�ɩɪɚɤɬɢɱɟɫɤɨɣ� ɤɨɧɮɟɪɟɧɰɢɢ�
©ɋɨɜɪɟɦɟɧɧɵɟ� ɬɟɧɞɟɧɰɢɢ� ɢ� ɩɟɪɫɩɟɤɬɢɜɵ� ɪɚɡɜɢɬɢɹ� ɧɚɰɢɨɧɚɥɶɧɵɯ� ɷɤɨɧɨɦɢɤ� ɜ�
ɭɫɥɨɜɢɹɯ� ɜɵɡɨɜɨɜ� ɦɢɪɨɜɨɣ� ɩɚɧɞɟɦɢɢª� � ɇɭɪ�ɋɭɥɬɚɧ�� ȿɜɪɚɡɢɣɫɤɢɣ�
ɧɚɰɢɨɧɚɥɶɧɵɣ�ɭɧɢɜɟɪɫɢɬɟɬ�ɢɦ� Ʌ�ɇ� Ƚɭɦɢɥɟɜɚ������� ± ��� ɫ�

:RUNV�ɨI� WKH�LQWHUQDWLRQDO�VFLHQWLILF�SUDFWLFDO�FRQIHUHQFH�©0RGHUQ�WUHQGV�DQG�
SURVSHFWV� IRU� WKH� GHYHORSPHQW� RI� QDWLRQDO� HFRQRPLHV� XQGHU� WKH� FKDOOHQJHV� RI� WKH�
ZRUOG�SDQGHPLFª� � 1XU�6XOWDQ��/�1��*XPLO\RY�(XUDVLDQ�1DWLRQDO�8QLYHUVLW\������� �
��� S�

ԤɈɀ ����������
ԔȻɀ ����

,6%1������������������ ��Ʌ�ɇ��Ƚɭɦɢɥɟɜ�ɚɬɵɧɞɚԑɵ ȿɭɪɚɡɢɹ�ԝɥɬɬɵԕ�
ɭɧɢɜɟɪɫɢɬɟɬɿ������
���ȿɜɪɚɡɢɣɫɤɢɣ ɧɚɰɢɨɧɚɥɶɧɵɣ�ɭɧɢɜɟɪɫɢɬɟɬ�
ɢɦ��Ʌ�ɇ� Ƚɭɦɢɥɟɜɚ������



���

Ɉɫɵɥɚɣɲɚ�� ɮɚɤɬɨɪɥɚɪ� ɬɨɛɵɧɚ� ԥɫɟɪ� ɟɬɟ� ɨɬɵɪɵɩ�� ɚɭɦɚԕɬɵԙ� ɠɚɥɩɵ�
ɢɧɜɟɫɬɢɰɢɹɥɵԕ� ԥɥɟɭɟɬɿɧ� ԧɡɝɟɪɬɭɝɟ� ɛɨɥɚɞɵ�� ɋɨɧɵɦɟɧ� ԕɚɬɚɪ�� ԕɨɥɚɣɫɵɡ�
ԧɡɝɟɪɦɟɣɬɿɧ� ɮɚɤɬɨɪɥɚɪ�� ɚɭɦɚԕɬɵԙ� ɢɧɜɟɫɬɢɰɢɹɥɵԕ� ɬɚɪɬɵɦɞɵ� ɛɨɥɚ�
ɚɥɦɚɣɬɵɧɞɵԑɵɧ� ɛɿɥɞɿɪɦɟɣɞɿ�� ɂɧɜɟɫɬɢɰɢɹɥɵԕ� ɬɚɪɬɵɦɞɵɥɵԕ� ԧɡɝɟɪɦɟɥɿ�
ɮɚɤɬɨɪɥɚɪ�ɠɚԕɫɚɪԑɚɧ�ɠɚԑɞɚɣɞɚ�ԧɡɝɟɪɦɟɝɟɧ�ɮɚɤɬɨɪɥɚɪɞɵԙ�ɦԥɧɿɧɟ�ɬԥɭɟɥɞɿ�ɟɦɟɫ��

Ⱦɟɦɟɤ�� ɚɭɦɚԕɬɵԙ� ɢɧɜɟɫɬɢɰɢɹɥɵԕ� ɫɚɹɫɚɬɵ� ԧɡɝɟɪɟɬɿɧ� ɮɚɤɬɨɪɥɚɪԑɚ� ԥɫɟɪ� ɟɬɭ�
ԥɞɿɫɬɟɪɿɧɟ�ɧɟɝɿɡɞɟɥɭɿ�ɤɟɪɟɤ��ɚɭɦɚԕɬɵԙ�ɢɧɜɟɫɬɢɰɢɹɥɵԕ�ԥɥɟɭɟɬɿ�ɛɢɥɿɤ�ɩɟɧ�ɛɚɫԕɚɪɭ�
ɨɪɝɚɧɞɚɪɵɧɵԙ� ԕɵɡɦɟɬɿɦɟɧ� ɬɿɤɟɥɟɣ� ɛɚɣɥɚɧɵɫɬɵ�� ɋɨɧɵɦɟɧ� ԕɚɬɚɪ�� ɚɭɦɚԕɬɵԙ�
ɢɧɜɟɫɬɢɰɢɹɥɵԕ� ԥɥɟɭɟɬɿ� ɛɢɥɿɤ� ɩɟɧ� ɛɚɫԕɚɪɭɞɵԙ� ɨɣɥɚɫɬɵɪɵɥԑɚɧ� ɠԥɧɟ� ɫɚɭɚɬɬɵ�
ɢɧɜɟɫɬɢɰɢɹɥɵԕ�ɫɚɹɫɚɬɵɧɵԙ�ɫɚɥɞɚɪɵ�ɛɨɥɵɩ�ɬɚɛɵɥɚɞɵ�

Ԥɞɟɛɢɟɬɬɟɪ�ɬɿɡɿɦɿ�
���Ɍɢɦɭɫɨɜ�Ɏ�ɋ��ɂɧɜɟɫɬɢɰɢɨɧɧɵɣ�ɩɨɬɟɧɰɢɚɥ�ɪɟɝɢɨɧɚ��Ɍɟɨɪɢɹ��ɉɪɨɛɥɟɦɵ��

ɉɪɚɤɬɢɤɚ��² Ɇ���ɗɤɨɧɨɦɢɤɚ�������
��� ɒɢɞɨɜ� Ⱥ�ɏ�� Ɋɟɝɢɨɧɚɥɶɧɵɟ� ɚɫɩɟɤɬɵ� ɢɧɧɨɜɚɰɢɨɧɧɨ�ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ�

ɪɚɡɜɢɬɢɹ��ɬɟɨɪɢɹ�ɢ�ɩɪɚɤɬɢɤɚ�ɚɧɚɥɢɡɚ�ɢɧɜɟɫɬɢɰɢɣ��² ɋɉɛ���ɋɉɛ�ȽɍɗɎ�������
���Ɋɹɫɤɨɜ�ɋ�ɇ��Ɏɨɪɦɢɪɨɜɚɧɢɟ�ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ�ɩɨɬɟɧɰɢɚɥɚ�ɢ�ɨɩɬɢɦɢɡɚɰɢɹ�

ɟɝɨ�ɢɫɩɨɥɶɡɨɜɚɧɢɹ��ɪɟɝɢɨɧɚɥɶɧɵɣ�ɚɫɩɟɤɬ���Ⱥɜɬɨɪɟɮ��ɞɢɫɫ��² Ɇ���ɊȺȽɋ�������
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$O�)DUDEL�.D]DNK�1DWLRQDO�8QLYHUVLW\��$OPDW\��.D]DNKVWDQ

7+(�),1$1&,$/�$63(&7�2)�.$=$.+67$1,�&203$1,(6¶�(&2120,&�
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7KHUH� DUH� WZR� VWRFN� H[FKDQJHV� LQ� .D]DNKVWDQ�� .D]DNKVWDQ� 6WRFN� ([FKDQJH�
�.$6(��DQG�$VWDQD�,QWHUQDWLRQDO�([FKDQJH��$,;���7KH�ILUVW�VWRFN�H[FKDQJH��$VWDQD�
,QWHUQDWLRQDO� ([FKDQJH� �$,;��� LV� D� SDUW� RI� D� ILQDQFLDO� KXE�� $VWDQD� ,QWHUQDWLRQDO�
)LQDQFLDO�&HQWUH��$,)&���ORFDWHG�LQ�WKH�FDSLWDO�RI�WKH�5HSXEOLF�RI�.D]DNKVWDQ��1XU�
6XOWDQ�� $VWDQD� ,QWHUQDWLRQDO� )LQDQFLDO� &HQWUH� �$,)&�� KDV VSHFLDO� OHJDO� VWDWXV� DQG�
RZQV� WZR� XQLTXH� DQG� LQGHSHQGHQW� MXGLFLDO� ERGLHV�� ,QWHUQDWLRQDO�$UELWUDWLRQ�&HQWUH�
�$,&��DQG�$VWDQD�,QWHUQDWLRQDO�)LQDQFLDO�&HQWUH�&RXUW�>�@�

7KHVH�FRPSDQLHV� DUH�RIILFLDOO\� OLVWHG� LQ�$VWDQD� ,QWHUQDWLRQDO�([FKDQJH� �$,;���
$OW\Q� 3/&��$7)%DQN��$W\UDX�5HILQHU\�� %DQN�&HQWHU&UHGLW��%RODVKDT� ,QYHVWPHQWV�
/7'��&KLQD�&RQVWUXFWLRQ�%DQN��&LW\�7UDQVSRUWDWLRQ�6\VWHPV�//3��IRUPHUO\�³$VWDQD�
/57´�//3���'DPX�(QWUHSUHQHXUVKLS�'HYHORSPHQW�)XQG��(71V�RI�L;�%UHQW�2LO�63&�
/LPLWHG�� (71V� RI� L;�*OREDO� (PHUJLQJ�0DUNHWV� %RQGV� 63&� /LPLWHG�� (71V� RI� L;�
*OREDO�(PHUJLQJ�0DUNHWV�(TXLWLHV�63&�/LPLWHG��(71V�RI�L;�86�$JJUHJDWHG�%RQGV�
63&� /LPLWHG�� (71V� RI� L;�86� ���� (TXLWLHV� 63&� /LPLWHG�� )RUWH%DQN�� )HUUR�$OOR\�
5HVRXUFHV� /LPLWHG�� )UHHGRP� +ROGLQJ� &RUS��� +DO\N� 6DYLQJV� %DQN� RI .D]DNKVWDQ��
+RXVH�&RQVWUXFWLRQ� 6DYLQJV�%DQN� RI�.D]DNKVWDQ�� ,7,� )XQGV�8&,76�(7)� 6,&$9��
.D]DWRPSURP�� .D]DNKVWDQ� 0RUWJDJH� &RPSDQ\�� .D]DNKVWDQ� 7HPLU� =KRO\��



���

.D]DNKWHOHFRP�� .D]SRVW�� .D]WHPLUWUDQV�� .FHOO�� .7=� ([SUHVV�� .7=�)UHLJKW�
7UDQVSRUWDWLRQ�� 0LFURILQDQFH� 2UJDQLVDWLRQ� %DVWDX� $JUR� )LQDQFH�� 0LFURILQDQFH�
2UJDQLVDWLRQ� 5�)LQDQFH� //3��0LFURILQDQFH� RUJDQLVDWLRQ� 7$6� )LQDQFH� *URXS� //3�
�IRUPHUO\� 7$6� )LQDQFH� *URXS� //3��� 0LQLVWU\� RI� )LQDQFH� RI� WKH� 5HSXEOLF� RI�
.D]DNKVWDQ�� 0R\QDN� K\GURSRZHU� SODQW� QDPHG� DIWHU� 8�'�� .DQWD\HY�� 3RO\PHWDO�
,QWHUQDWLRQDO� SOF�� 4,,%� 6HQLRU� 6XNXN� /LPLWHG�� 7DUXWLQVNR\H� //3�� =KDUNHQW� *DV�
6HUYLFH�//3��0RUHRYHU��%DQN�&HQWHU&UHGLW�-6&�LV�OLVWHG�LQ�5HJLRQDO�(TXLW\�0DUNHW�
6HJPHQW� �5(06�� RI� $VWDQD� ,QWHUQDWLRQDO� ([FKDQJH� �$,;��� 7KH� HDUOLHVW� OLVWHG�
FRPSDQ\�ZDV�.D]DNKWHOHFRP�-6&����1RYHPEHU�������DQG� WKH�PRVW� UHFHQWO\� OLVWHG�
ZDV� 0LFURILQDQFH� 2UJDQL]DWLRQ� %DVWDX� $JUR� )LQDQFH� //3� ���� $XJXVW� ������� ,Q�
DGGLWLRQ�� WKH� SUH�,32� OLVWLQJV� RI�$VWDQD� ,QWHUQDWLRQDO� ([FKDQJH� �$,;�� LQFOXGHV� WKH�
IROORZLQJ�RUJDQLVDWLRQV��.D]FKURPH -6&��6KXEDUNRO�.RPLU� -6&��.&5�,QYHVWPHQWV�
1�9���(TXXV�3HWUROHXP�/LPLWHG��6R]DN�2LO�DQG�*DV�-6&��&U\VWDO�0DQDJHPHQW�-6&��
.DVSL�N]�-6&�>�@��

7KH�VHFRQG�VWRFN�H[FKDQJH��.D]DNKVWDQ�6WRFN�([FKDQJH��.$6(���LV�LQ�$OPDW\��
7KH� FLW\� RI�$OPDW\� LV� WKH�PRVW� SRSXORXV� LQ� WKH�5HSXEOLF� RI�.D]DNKVWDQ�� ��������
SHRSOH�� DW�WKH�EHJLQQLQJ�RI������DQG���������SHRSOH�± DW�WKH�EHJLQQLQJ�RI�WKLV�\HDU��
0RUHRYHU��$OPDW\�ZDV� WKH� IRUPHU�FDSLWDO�RI� WKH�5HSXEOLF�RI�.D]DNKVWDQ� �VLQFH� WKH�
LQGHSHQGHQFH� RI� .D]DNKVWDQ� LQ� ����� XQWLO� ������� .$6(� ZDV� LQLWLDOO\� NQRZQ� DV�
.D]DNK�,QWHUEDQN�&XUUHQF\�([FKDQJH�ZKHQ�LW�ZDV�IRXQGHG�RQ�WKH���WK RI�1RYHPEHU�
������ ,WV� QDPH� FKDQJHG� RQ� VHYHUDO� RFFDVLRQV�� LQ� ����� � WR� .D]DNKVWDQ� ,QWHUEDQN�
&XUUHQF\�([FKDQJH��LQ������± WR�.D]DNKVWDQ�,QWHUEDQN�&XUUHQF\�6WRFN�([FKDQJH��,WV�
ILQDO�UHQDPLQJ�WR�.D]DNKVWDQ�6WRFN�([FKDQJH��.$6(���WRRN�SODFH�LQ������>�@��

7KHUH� DUH� DW� WKH� FXUUHQW� PRPHQW� ���� FRPSDQLHV� OLVWHG� LQ� .D]DNKVWDQ� 6WRFN�
([FKDQJH� �.$6(��� $LGDOD�0XQDL�� $JUR)LQDQFH�� $PDQJHOG\�*DV�� $JUDULDQ� &UHGLW�
&RUSRUDWLRQ��$0)�*URXS��$VWDQD*DV�.0*��$L�.DUDDX\O��$NWREH�0HWDOZDUH�3ODQW��
$OID�%DQN��$.�$OW\QDOPDV��$OPDW\WHPLU��$OPD7HO�.D]DNKVWDQ��$OWD\�5HVRXUFHV��,&�
$PDQDW��$VNHU�0XQDL�([SORUDWLRQ��8VKNX\��$LUSRUW�RI�$OPDW\��$5/$1�:$*216��
$6,$�$972��)RUWH%DQN��$VLDQ�'HYHORSPHQW�%DQN��/,& �)UHHGRP�)LQDQFH�/LIH���
$67(/�� $OW\Q([�� $7)%DQN�� $OW\QWDX� .RNVKHWDX�� $NWREH�7HPLU�96�� $NWREH� 2LO�
(TXLSPHQW� 3ODQW�� %$67�� %&&� ,QYHVW�� %HQNDOD� 0&�� 'HYHORSPHQW� %DQN� RI�
.D]DNKVWDQ�� �$�%HVW*URXS�� %D\DQ� 6XOX�� -6&� �1DWLRQDO� PDQDJLQJ� KROGLQJ�
�%DLWHUHN��� %DW\V� WUDQVLW�� 97%� %DQN� .D]DNKVWDQ�� &HQWUDO� $VLDQ� (OHFWULF� 3RZHU�
&RUSRUDWLRQ� -6&�� %DQN� &HQWHU&UHGLW�� &U\VWDO� 0DQDJHPHQW�� .DVSL� %DQN�� &HQWUDV�
6HFXULWLHV�� 7HQJUL� %DQN�� 'RVMDQ� WHPLU� MRO\�� (XUDVLDQ� 'HYHORSPHQW� %DQN� �('%���
(XURSHDQ� %DQN� IRU� 5HFRQVWUXFWLRQ� DQG� 'HYHORSPHQW �(%5'��� (DVWFRPWUDQV��
([SORUDWLRQ� 3URGXFWLRQ� $/0(;� -6&�� (.2721��� (VWDWH� 0DQDJHPHQW� &RPSDQ\��
(XUDVLDQ� %DQN�� �&DVSL\�� &RPPRGLW\� ([FKDQJH�� ([SORUDWLRQ� 3URGXFWLRQ� $/0(;�
-6&��)XQG�RI�)LQDQFLDO�6XSSRUW�IRU�$JULFXOWXUH��)DHWRQ�&RPSDQ\��)UHHGRP�)LQDQFH��
-\VDQ�,QYHVW���),9(�%52.(56
�&$3,7$/��)XQG�RI�3UREOHP�/RDQV��.$=�0LQHUDOV��
//2<'6� %$1.� 3/&�� 1267580� 2,/� 	� *$6�� +RPH� &UHGLW� %DQN�� +DO\N�
)LQDQFH��+DO\N�%DQN��)LQFUDIW� ,QYHVWPHQW�+RXVH��)LQ([�3K\VLFDOO\�%DFNHG�)XQGV��
,QWHUQDWLRQDO�)LQDQFLDO�&RUSRUDWLRQ��,)&���5(60,�)LQDQFH�	�,QYHVWPHQW�+RXVH�-6&��
%DQN� 5%.�� ,UW\VK�3RO\PHWDO�� =KDLUHP� 0LQLQJ� DQG� &RQFHQWUDWLQJ� &RPSOH[� -6&��
-RLQW�5HVRXUFHV��+RXVLQJ�&RQVWUXFWLRQ�6DYLQJV�%DQN�RI�.D]DNKVWDQ��+&6%.��-6&��



���

)LQFUDIW� &DSLWDO�� .D]$JUR)LQDQFH�� $WDPHNHQ�$JUR�� .FHOO�� .D]DNKVWDQ� (OHFWULFLW\�
*ULG� 2SHUDWLQJ� &RPSDQ\� �.(*2&�� -6&�� .D]DNKVWDQ� 6XVWDLQDELOLW\� )XQG��
.D]DNKP\V� &RSSHU�� .0� *2/'�� .D]0XQD\*D]�� ,&� .RPPHVN�2PLU�� .R=KD1��
&DVSL� QHIW�� .DVSL�N]�� 8WLOLW\� 6\VWHPV�� .D]7UDQV*D]� $LPDN�7HWK\V� 3HWUROHXP��
.D]$JUR�� .$=$.+$/7<1� 0LQLQJ�0HWDOOXUJLFDO� &RQFHUQ� -6&�� 1$&�
.D]DWRPSURP�� .D]$]RW�� .D]%XU*DV�� 7UDQVQDWLRQDO� &RPSDQ\� .D]FKURPH��
.D]DNKVWDQ�(QJLQHHULQJ��.DUD]K\UD��0RUWJDJH�RUJDQL]DWLRQ� �.D]DNKVWDQ�0RUWJDJH�
&RPSDQ\�� -6&�� �+DO\N�� ,QVXUDQFH� &RPSDQ\�� �6XEVLGLDU\� RI� +DO\N� %DQN� RI�
.D]DNKVWDQ�� -6&�� .D]7UDQV&RP�� .D]7UDQV*D]�� .D]DNKWHOHFRP�� .D]7UDQV2LO��
$VLD&UHGLW� %DQN�� ,QVXUDQFH� FRPSDQ\� /RQGRQ�$OPDW\� -6&�� .0.� 0XQDL��
/2*<&20�� /HDVLQJ� *URXS�� 0DWHQ� 3HWUROHXP�� 0HJD� &HQWHU�� 0LFURILQDQFH�
2UJDQL]DWLRQ� 2QOLQH.D])LQDQFH�� 0HWDOO,QYHVW$W\UDX�� 0DQJLVWDXPXQDLJD]��
0DUJDQHF� =KDLUHPD�� 0DQJLVWDX� 5HJLRQDO� (OHFWULFLW\� 1HWZRUN� &RPSDQ\� -6&��
)LQFUDIW� *URXS�� 1RUWK� &DVSLDQ� 3HWUROHXP�� <DQGH[�� 1XUEDQN�� 6XOWDQDWH� RI� 2PDQ��
:KROHVDOH� DQG� UHWDLO� WUDGH� YHQWXUH�� 3$9/2'$5(1(5*2� -6&�� 3K\VWHFK� ,,��
3DUWQHU,QWHU)UHLJKW� �3DUWQHU,QWHUQHW)UHLJKW���-6&��326,7,9(�$���46�+ROGLQJ�//3��
5DNKDW��)LQDQFLDO�FRPSDQ\�5($/�,19(67�N]�-6&��5*�%UDQGV��$HURIORW��*D]SURP��
3XEOLF� -RLQ� 6WRFN� &RPSDQ\� �0LQLQJ� DQG� 0HWDOOXUJLFDO� &RPSDQ\� �125,/6.�
1,&.(/��� /8.2,/�� 0LQLVWU\� RI� )LQDQFH� RI� 5XVVLDQ� )HGHUDWLRQ�� 0DJQLW��
1RYROLSHWVN 6WHHO�� 5RVWHOHFRP�� 6EHUEDQN�� .7=� )LQDQFH�� 0DQDJHPHQW� FRPSDQ\�
�(DVW�:HVW�� //3�� 97%� %DQN�� 6LQRDVLD� %	5� ,QVXUDQFH� -6&�� 6�$�6��� )LQFUDIW�
5HVRXUFHV�� 6%� 6EHUEDQN�� 6KXEDUNRO� .RPLU�� 6KXEDUNRO� 3UHPLXP�� 6KDONL\D=LQF��
6HY.D](QHUJR��6:)�6DPUXN�.D]\QD��62.2/29.$��/,&�6WDQGDUG�/LIH��6DPUXN�
(QHUJ\�� 7LQ� 2QH�0LQLQJ�� 7UDQVWHOHFRP�� 7HFKQR/HDVLQJ�� .D]DNKVWDQ� WHPLU� ]KRO\��
)RUWH/HDVLQJ��5HSXEOLF�RI�7XUNH\��-XVDQ�%DQN��0LQLVWU\�RI�)LQDQFH�RI�8NUDLQH��8VW�
.DPHQRJRUVN� 3RXOWU\� 3ODQW� -6&�� 8/086� %(66+2.<� �8/086� %(66+2.<���
$SSOH� ,QF�� %DQN� RI� $PHULFD�� )DFHERRN�� ,QF��� )RUG� 0RWRU� &RPSDQ\�� )UHHGRP�
+ROGLQJ� &RUS��� ,QWHO� &RUSRUDWLRQ�� 7KH� &RFD�&ROD� &RPSDQ\�� 8QLWHG� 6WDWHV�
'HSDUWPHQW� RI� WKH� 7UHDVXU\��0LFURVRIW�� 1,.(�� ,QF��� 3IL]HU� ,QF��� 6WDUEXFNV�� 63'5�
6HULHV�7UXVW��6WDWH�6WUHHW�*OREDO�$GYLVRUV��66*$���7LIIDQ\�	�&R���7HVOD��,QF���([[RQ�
0RELO� &RUSRUDWLRQ�� 8VW�.DPHQRJRUVN� 7LWDQLXP� 0DJQHVLXP� 3ODQW�� =KDLNPXQDL��
.D]DNK� 5HSXEOLFDQ� 7UDGLQJ� +RXVH� =$1*$5� -6&�� 7KHUH� DUH� WZHQW\� FRPSDQLHV�
OLVWHG�LQ�.D]DNKVWDQ�6WRFN�([FKDQJH�ZKLFK�KDYH�FRPSDQ\�VKDUH�PDUNHW�YDOXH�KLJKHU�
WKDQ�����PLOOLRQ�86'�>�@�

��� 6EHUEDQN� 5XVVLD� 3-6&� ± ������������ PLOOLRQ� .=7� RU� ��������� PLOOLRQ�
86'�

��� 1DWLRQDO� FRPSDQ\� �.D]0XQD\*D]�� -6&� ± ����������� PLOOLRQ� .=7� RU�
���������PLOOLRQ�86'�

���1$&�.D]DWRPSURP�-6&�� �����������PLOOLRQ�.=7�RU���������PLOOLRQ�86'�
���.$=�0LQHUDOV�3/&�± �����������PLOOLRQ�.=7�RU���������PLOOLRQ�86'��
��� +DO\N� 6DYLQJV� %DQN� RI� .D]DNKVWDQ� -6&� ± ����������� PLOOLRQ� .=7� RU�

��������PLOOLRQ�86'�
���$OW\QWDX�.RNVKHWDX�-6&�� �������PLOOLRQ�.=7�RU���������PLOOLRQ�86'�
���.DVSL�N]�-6&�± �������PLOOLRQ�.=7�RU������PLOOLRQ�86'�
���)UHHGRP�+ROGLQJ�&RUS��± ����������PLOOLRQ�.=7�RU���������PLOOLRQ�86'�



���

���.FHOO�-6&�± ����������PLOOLRQ�.=7�RU���������PLOOLRQ�86'�
���� .D]DNKVWDQ� (OHFWULFLW\� *ULG� 2SHUDWLQJ� &RPSDQ\� �.(*2&�� -6&� ±

����������PLOOLRQ�.=7�RU���������PLOOLRQ�86'�
���� 0$1*,67$8081$,*$=� -6&� ± ���������� PLOOLRQ� .=7� RU� �������

PLOOLRQ�86'�
��� .D]7UDQV2LO�-6&�± ���������PLOOLRQ�.=7�RU��������PLOOLRQ�86'�
����.D]DNKWHOHFRP�-6&�± ����������PLOOLRQ�.=7�RU��������PLOOLRQ�86'�
����)RUWH%DQN�-6&�± ����������PLOOLRQ�.=7�RU��������PLOOLRQ�86'�
����)LUVW�+HDUWODQG�-XVDQ�%DQN�-6&�± ����������PLOOLRQ�.=7�RU��������PLOOLRQ�

86'�
����.$=$.+$/7<1�0LQLQJ�0HWDOOXUJLFDO�&RQFHUQ�-6&�± ����������PLOOLRQ�

.=7�RU�������PLOOLRQ�86'
����1XUEDQN�-6&�± ��������� PLOOLRQ�.=7�RU��������PLOOLRQ�86'�
����6KXEDUNRO�.RPLU�-6&�± ����������PLOOLRQ�.=7�RU��������PLOOLRQ�86'�
����&DVSL�QHIW�-6&�± ����������PLOOLRQ�.=7�RU��������PLOOLRQ�86'�
����0DWHQ�3HWUROHXP�-6&�� ������PLOOLRQ�.=7�RU��������PLOOLRQ�86'�
,Q� FRQFOXVLRQ�� WKH� WUDGHG� YROXPH� RI� FRUSRUDWH� ERQGV� LQ� .D]DNKVWDQ� 6WRFN�

([FKDQJH� IRU� WKH� ILUVW� VHYHQ� PRQWKV� RI� ����� HTXDOV� WR� �������� PLOOLRQ� 86'��
$FFRUGLQJ� WR� .D]DNKVWDQ� 6WRFN� ([FKDQJH� �.$6(�� WKH� WRWDO� WUDGH� YROXPH� IRU� WKH�
VDPH�SHULRG�ZDV�HTXDO�WR��������������$PHULFDQ�GROODUV�ZKLOH�WKH�VDPH�YDOXH�IRU�
GHULYDWLYHV�ZDV�OHVV�WKDQ������PLOOLRQ�86'�>�@��

5HIHUHQFHV�
��� $VWDQD� ,QWHUQDWLRQDO� )LQDQFLDO� &HQWUH� ������� 6WUXFWXUH�� $YDLODEOH��

KWWSV���DLIF�N]�VWUXFWXUH� >$FFHVVHG����6HSWHPEHU�����@�
��� $VWDQD� ,QWHUQDWLRQDO� ([FKDQJH� ������� $,;� 2IILFLDO� /LVW�� $YDLODEOH��

KWWSV���ZZZ�DL[�N]�OLVWLQJV�OLVWHG�FRPSDQLHV� >$FFHVVHG����6HSWHPEHU�����@�
��� .D]DNKVWDQ� 6WRFN� ([FKDQJH� ������� +LVWRU\�� $YDLODEOH��

KWWSV���NDVH�N]�HQ�KLVWRU\� >$FFHVVHG����6HSWHPEHU�����@�
��� .D]DNKVWDQ� 6WRFN� ([FKDQJH� ������� /LVW� RI� FRPSDQLHV� $YDLODEOH��

KWWSV���NDVH�N]�HQ�LVVXHUV� >$FFHVVHG����6HSWHPEHU�����@�
��� .D]DNKVWDQ� 6WRFN� ([FKDQJH� ������� �� PRQWKV� ������ $YDLODEOH��

KWWSV���NDVH�N]�HQ�WUDGHBLQIRUPDWLRQ�SHULRG�DUFKLYH�[OV�����������������������
>$FFHVVHG����6HSWHPEHU�����@�

ɍȾɄ�������

Ⱥɛɠɚɧɨɜɚ�Ⱥ�ɀ�
ȿɜɪɚɡɢɣɫɤɢɣ�ɧɚɰɢɨɧɚɥɶɧɵɣ�ɭɧɢɜɟɪɫɢɬɟɬ�ɢɦɟɧɢ� Ʌ�ɇ��Ƚɭɦɢɥɟɜɚ�

ɝ��ɇɭɪ�ɋɭɥɬɚɧ��Ɋɟɫɩɭɛɥɢɤɚ�Ʉɚɡɚɯɫɬɚɧ

ȺɅȽɈɊɂɌɆ�ɉɊɈȼȿȾȿɇɂə�ɗɎɎȿɄɌɂȼɇɈɃ�ɈɉɌɂɆɂɁȺɐɂɂ�
ɉȿɊɋɈɇȺɅȺ

ȼ� ����� ɝɨɞɭ� ɫɥɨɠɢɥɚɫɶ� ɫɥɨɠɧɚɹ� ɫɢɬɭɚɰɢɹ�� ɫɜɹɡɚɧɧɚɹ� ɫɨ� ɜɫɩɵɲɤɨɣ�
ɤɨɪɨɧɚɜɢɪɭɫɚ� &29,'���� ɑɬɨɛɵ� ɡɚɳɢɬɢɬɶ� ɡɞɨɪɨɜɶɟ� ɧɚɫɟɥɟɧɢɹ�� ɦɢɪɨɜɚɹ�
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ɀȺԢȺɇȾɕԔ ȻԤɋȿɄȿɅȿɋɌȱɄ�ɀȺԐȾȺɃɕɇȾȺ�ɌɈԔɕɆȺ�
ɄԤɋȱɉɈɊɕɇȾȺɊɕɇɕԘ�ɂɇɇɈȼȺɐɂəɅɕԔ�ȻȿɅɋȿɇȾȱɅȱȽȱɇ�
ȺɊɌɌɕɊɍ�
ɋɟɣɞɚɯɦɟɬɨɜ�Ɇ�Ԕ���Ʉɚɥɶɛɚɟɜɚ�ɇ�Ɍ�
Ɇ� Ԥɭɟɡɨɜ ɚɬɵɧɞɚԑɵ�ɈԔɍ��ɒɵɦɤɟɧɬ�ԕ���Ԕɚɡɚԕɫɬɚɧ�Ɋɟɫɩɭɛɥɢɤɚɫɵ
ɉɚɡɢɥɨɜ�Ԑ�Ⱥ��
Ԥɥ�Ɏɚɪɚɛɢ�ɚɬɵɧɞɚԑɵ�ԔɚɡԜɍ��Ⱥɥɦɚɬɵ�ԕ���Ԕɚɡɚԕɫɬɚɧ�Ɋɟɫɩɭɛɥɢɤɚɫɵ

ȾȼɈɃɇɈɃ�ɗɄɈɇɈɆɂɑȿɋɄɂɃ�ɒɈɄ ȼ�ɊȿɁɍɅɖɌȺɌȿ�ɉȺɇȾȿɆɂɂ
Ɍɚɠɢɛɚɟɜ�ɋ��Ⱦ�
Ɍɚɪɚɡɫɤɢɣ� ɢɧɧɨɜɚɰɢɨɧɧɨ�ɝɭɦɚɧɢɬɚɪɧɵɣ� ɭɧɢɜɟɪɫɢɬɟɬ�� ɝ�� Ɍɚɪɚɡ��
Ɋɟɫɩɭɛɥɢɤɚ Ʉɚɡɚɯɫɬɚɧ

)($785(6� 2)� (&20$1$*(0(17� ,03/(0(17$7,21��
(8523($1�(;3(5,(1&(
&KDLNLQD�$��5HYLQD�0�
1DWLRQDO� 8QLYHUVLW\� ©<XUL� .RQGUDW\XN� 3ROWDYD� 3RO\WHFKQLFª�� 3ROWDYD��
8NUDLQH

ΨɅȿɆȾȱɄ ɋɕɇ�ΘȺɌȿɊɅȿɊ� ɄȿɁȿΜȱɇȾȿȽȱ� ȿɅȾȱΜ�
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ɗɄɈɇɈɆɂɑȿɋɄȺə�ȾȿəɌȿɅɖɇɈɋɌɖ�ɋɌɊȺɇɕ
ȼ�ɉȿɊɂɈȾ�ɆɂɊɈȼɕɏ�ȼɕɁɈȼɈȼ�ɂ�ɊɈɅɖ�ɈɊȽȺɇɂɁȺɐɂɈɇɇɈ�
ɗɄɈɇɈɆɂɑȿɋɄɂɏ�� ɍɉɊȺȼɅȿɇɑȿɋɄɂɏ� ɂ� ɎɂɇȺɇɋɈȼɕɏ�
ȺɋɉȿɄɌɈȼ�ȼ�ɂɏ�Ɋȿɒȿɇɂɂ
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©ɀȱȻȿɄ� ɀɈɅɕɇɕԘ� ɗɄɈɇɈɆɂɄȺɅɕԔ� ȻȿɅȾȿɍȱª� ɀɈȻȺɋɕ�
ȺəɋɕɇȾȺԐɕ�ȿɅȾȿɊ�ɕɇɌɕɆȺԔɌȺɋɌɕԐɕɇɕԘ�ɄȿɅȿɒȿȽȱ
Ⱥɛɵɥɚɣɯɚɧɨɜɚ�Ɍ�Ⱥ���Ʉɢɧɚɲɟɜɚ�ɀ�Ȼ�
ɋɚɪɫɟɧ� Ⱥɦɚɧɠɨɥɨɜ� ɚɬɵɧɞɚԑɵ� ɒɵԑɵɫ� Ԕɚɡɚԕɫɬɚɧ� � ɭɧɢɜɟɪɫɢɬɟɬɿ��
Ԧɫɤɟɦɟɧ�ԕ���Ԕɚɡɚԕɫɬɚɧ
Ɋɚɯɦɟɬɭɥɢɧɚ�ɀ�Ȼ�
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Ԕɚɡɚԕɫɬɚɧ Ɋɟɫɩɭɛɥɢɤɚɫɵ

0(&+$1,60� 2)� (1685,1*� ,19(670(17� $&7,9,7<� 2)�
(17(535,6(6�'85,1*�7+(�3(5,2'�2)�:25/'�&+$//(1*(6
ȺPHOLQD�ȱ�9�
1DWLRQDO� 8QLYHUVLW\� ©<XUL� .RQGUDW\XN� 3ROWDYD� 3RO\WHFKQLFª�� 3ROWDYD��
8NUDLQH
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ȺɃɆȺԔɌɕԘ� ɂɇȼȿɋɌɂɐɂəɅɕԔ� ԤɅȿɍȿɌȱɇȱԘ� ɆԤɇȱ� Ɇȿɇ�
ԔԜɊɕɅɕɆɕ
Ⱥɣɞɚɪɨɜɚ�Ⱥ�Ȼ���Ɍԝɪɫɵɧ�Ⱥ�Ɋ�
Ɇ� Ԥɭɟɡɨɜ ɚɬɵɧɞɚԑɵ� Ɉԙɬԛɫɬɿɤ� Ԕɚɡɚԕɫɬɚɧ� ɭɧɢɜɟɪɫɢɬɟɬɿ�� ɒɵɦɤɟɧɬ� ԕ��
Ԕɚɡɚԕɫɬɚɧ�Ɋɟɫɩɭɛɥɢɤɚɫɵ

7+(� ),1$1&,$/� $63(&7� 2)� .$=$.+67$1,� &203$1,(6¶�
(&2120,&� $&7,9,7<� $7� 7+(� 672&.� 0$5.(7� '85,1* 7+(�
&855(17�(&2120,&�&5,6,6
$EUDOL\HY�2�
$O�)DUDEL�.D]DNK�1DWLRQDO�8QLYHUVLW\��$OPDW\��.D]DNKVWDQ

ȺɅȽɈɊɂɌɆ� ɉɊɈȼȿȾȿɇɂə� ɗɎɎȿɄɌɂȼɇɈɃ� ɈɉɌɂɆɂɁȺɐɂɂ�
ɉȿɊɋɈɇȺɅȺ
Ⱥɛɠɚɧɨɜɚ�Ⱥ�ɀ�
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