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4�ΥHOPKē�Τ\YHZÛUÛU�:ēKYP
*OHPYTHU�VM�[OL�:\WLY]PZVY`�)VHYK

(ZPT�4ēTTēKSP
(ZPT�4HTTHKSP

[ēRTPSSēȴKPYTPȴ��_PKTē[SēYPU�sLȴPKPUP�]ē�RL`Ä``ē[PUP�
HY[ÛYTÛȴ��T�ȴ[ēYP�IHaHZÛUÛ�NLUPȴSēUKPYTPȴKPY��)\�
WYVZLZSēY�)HURÛU�ēZHZ�THSP``ē�N�Z[ēYPJPSēYPUKē��
MēHSP``ē[PUPU�I�[�U�Uē[PJēSēYPUKē��a�ēRZPUP�[HWTÛȴKÛY�
)PY�sV_�N�Z[ēYPJPSēY��aYē�)HURÛTÛa�HWHYÛJÛ�IHUR�
T�]XL`PUP�XVY\`\I�ZH_SHTÛȴ���SRēUPU�ēU�PYP�
IHURSHYÛUKHU�IPYP�VSHYHX�XHSTÛȴKÛY�������JP�PSPU�
ZVU\UH�?HSX�)HUR�HR[P]SēYPUē��RYLKP[SēY�]ē�ēOHSPUPU�
ēTHUē[SēYPUē�N�Yē�IHUR�ZLR[VY\U\U��s�UJ�Z���
TēJT\�RHWP[HS�]ē�UPaHTUHTē�RHWP[HSÛUÛU
OēJTPUē�N�Yē�PZē��SRē�IHURSHYÛ�HYHZÛUKH�PRPUJP�
VST\ȴK\Y��k[ēU�PS�ēYaPUKē�ēSKē�L[KP`PTPa�UHPSP``ē[SēY�
IL`UēS_HSX�YL`[PUX�HNLU[SPRSēYP�[ēYēÄUKēU�
Kē`ēYSēUKPYPSTPȴ�]ē�\Ș\YSHYÛTÛa�)HURÛTÛaÛU�
IL`UēS_HSX�YL`[PUXPUPU�`�RZēSTēZPUē�[ēZPY�L[TPȴKPY�
���8�Y\YSH�XL`K�LKē�IPSēYPR�RP��IHaHYKH�T�]J\K�VSHU�
NēYNPU�YēXHIē[�ȴēYHP[PUē�YēȘTēU��`HYHUKÛȘÛ�N�UKēU�
)HURÛTÛa�I�[�U�]HJPI�N�Z[ēYPJPSēY��aYē�[\[K\Ș\�ēU�
`�RZēR�T�]XLSēYP�[ēYR�L[TēTPȴKPY��4�ȴ[ēYP�IHaHZÛUÛU�
ēZHZSÛ�ȴēRPSKē�NLUPȴSēUTēZP�]ē�T�ORēTSēUTēZP��
JēSI�VS\UHU�]ēZHP[SēYPU�HY[THZÛ��T�ȴ[ēYPSēYPU�SV`HSSÛȘÛ�
)HURH�N�Z[ēYPSēU�`�RZēR�L[PTHKÛU�IHYPa�Z�I\[\K\Y��
)\�N�U�)HURÛTÛaÛU�ēZHZ�UHPSP``ē[SēYPUKēU�IPYP�Kē�
T�ȴ[ēYPSēYPTPa�HYHZÛUKH��SRēUPU�ēU�PYP�T�ēZZPZē ]ē�
[ēȴRPSH[SHYÛUÛU�VSTHZÛKÛY��-ē_YSē�XL`K�LKē�IPSēYPR RP��
�a�ZHOēSēYPUPU�IPY�sV_�HWHYÛJÛ�ȴPYRē[SēYP�THSP``ē�
_PKTē[SēYPUP�TēOa�IPaē�L[PIHY�LKPY��4PSSP�PX[PZHKP``H[ÛU�
IHSHUZSHȴKÛYÛSTÛȴ�PURPȴHMÛUÛU�]HJPISP`PUP�UēaēYē�HSHYHX��
RYLKP[SēȴKPYTēUPU�PX[PZHKP``H[ÛU�T�_[ēSPM�ZHOēSēYP�
�aYē�KP]LYZPÄRHZP`HZÛUH�_�Z\ZP�KPXXē[�`L[PYPSTPȴ��
XL`YP�ULM[�ZLR[VY\UKH�SH P̀OēSēYPUTHSP̀ `ēSēȴKPYPSTēZPUPU
OēJTP�_L`SP�HY[ÛYÛSTÛȴ��RYLKP[�_PKTē[SēYPUPU�sLȴPKP�
NLUPȴSēUKPYPSTPȴKPY��)�[�U�UHPSP``ē[SēY�)HURÛTÛaÛU�
RYLKP[�WVY[MLSPUKē�]H_[Û�RLsTPȴ�RYLKP[SēYPU�_�Z\ZP�
sēRPZPUPU�HaHSTHZÛ�MVU\UKH�IHȴ�]LYTPȴKPY�
��������JP�PSKē�)HURÛU�_PKTē[�RL`Ä``ē[PUPU�
`�RZēSKPSTēZP��`LUP�TēOZ\SSHYÛU�`HYHKÛSTHZÛUKH�
sL]PRSP`PU�]ē�ēTēSP``H[SHYÛU�LMMLR[P]SP`PUPU�HY[ÛYÛSTHZÛUÛ��
PUMVYTHZP`H�[ēOS�RēZPaSP`PUPU�KHOH�`�RZēR�Zē]P``ēKē�
[ēTPU�VS\UTHZÛUÛ�UēaēYKē�[\[HU�̀ LUP�(][VTH[SHȴKÛYÛSTÛȴ�
)HUR�:PZ[LTPUPU��[ē[IPXPUē�I�`�R�PUZHU�]ē�THKKP�
LO[P``H[SHY�`�UēSKPSTPȴKPY���)HURÛTÛaÛU�ēTēRKHȴSHYÛ�
]ē�_HYPJP�T�[ē_ēZZPZSēYKēU�PIHYē[�WLȴēRHY�RVTHUKHUÛU�
Zē`SēYP�Uē[PJēZPUKē�`LUP�ZPZ[LTPU�[ē[IPXP��aYē�IPYPUJP�
TēYOēSē�\Ș\YSH�`LR\USHȴKÛ�
���/ēY�PS�VSK\Ș\�RPTP��)HURÛTÛaÛU�ZHIP[�]ē�KPUHTPR
PURPȴHMÛUÛU�ēZHZ�Z[YH[LQP�N�Z[ēYPJPSēYPUKēU�VSHU�ÄPHS
ȴēIēRēZPUPU�NLUPȴSēUKPYPSTēZP��[ēU�PS�ēZHZ�
UHPSP``ē[SēYPTPaKēU�IPYP�VST\ȴK\Y��ǦS�ēYaPUKē�PRPZP�
)HRÛKH��IPYP�ǸēRP�ȴēOēYPUKē�VSTHXSH��s�`LUP�ÄSPHSÛ�
PZ[PMHKē`ē�]LYKPR��-PSPHSSHY�]HOPK��ZS\IKH�PȴSēUPI� ēU�
`LUP�[L_UVSVNP`HSHYSH�[ēJOPa�VS\U\I�]ē�T�HZPY�
IHURsÛSÛȘÛU�I�[�U�_PKTē[SēYPUP�[ēXKPT�L[Tē`ē�
PTRHU�]LYPY��ǦZ[ēY�WH`[H_[KH��PZ[ēYZē�Kē�I�SNēSēYKē�
T�ȴ[ēYPSēYē�[ēRSPM�VS\UHU�I�[�U�TēOZ\SSHY�]ē�_PKTē[SēY

HUK�X\HSP[`�VM�ZLY]PJLZ��L_WHUKLK�J\Z[VTLY�IHZL��
;OLZL�WYVJLZZLZ�HYL�JVUÄYTLK�I`�ÄUHUJPHS�
PUKPJH[VYZ�HUK�HSS�V\[JVTLZ�VM�P[Z�HJ[P]P[ �̀
���)HUR�YL[HPULK�P[Z�IHURPUN�WVZP[PVUZ�PU�THU`�
ÄN\YLZ�HUK�YLTHPULK�VUL�VM�[OL�SHYNLZ[�IHURZ�VM�[OL�
JV\U[Y �̀�)`�[OL�LUK�VM�������?HSX�)HUR�^HZ�[OL [OPYK�
PU�[OL�IHURPUN�ZLJ[VY�I`�HZZL[Z��SVHUZ�HUK�KLWVZP[Z��
ZLJVUK�MVY�[OL�]VS\TL�VM�ZOHYLOVSKLY�JHWP[HS�HUK�
WYVÄ[��(JOPL]LTLU[Z�^L�THKL�PU�[OL�SHZ[�`LHY�^LYL�
HWWYHPZLK�I`�PU[LYUH[PVUHS�YH[PUN�HNLUJPLZ�HUK�V\Y�
LMMVY[Z�JVU[YPI\[LK�[V�\WNYHKL�VM�V\Y�)HUR»Z�
PU[LYUH[PVUHS�YH[PUN����
���>L�HYL�WYV\K�[V�ZH`�[OH[�KLZWP[L�[OL�OHYK�
JVTWL[P[P]LULZZ�PU�[OL�THYRL[��V\Y�)HUR�
Z[YLUN[OLULK�P[Z�OPNOLZ[�WVZP[PVUZ�HJYVZZ�HSS�[OL�
JY\JPHS�PUKPJLZ��)YVHKLUPUN�HUK�L_WHUKPUN�
J\Z[VTLY�IHZL��PUJYLHZL�VM�H[[YHJ[LK�M\UKZ�HUK�
J\Z[VTLY�SV`HS[`�[V^HYKZ�V\Y�)HUR�HSS�WYV]L�[OL�
OPNOLZ[�[Y\Z[�HUK�JVUÄKLUJL�PU�?HSX�)HUR��6UL VM�
[OL�THQVY�HJOPL]LTLU[Z�VM�V\Y�)HUR�[VKH`�PZ�H�
WYLZLUJL�VM�SLHKPUN�LU[LYWYPZLZ�HUK�VYNHUPaH[PVUZ
VM�[OL�JV\U[Y`�HTVUN�V\Y�J\Z[VTLYZ��>L�TH`�
WYV\KS`�ZH`�[OH[�THU`�WYPUJPWHS�PU�[OLPY�YLSL]HU[�
ÄLSKZ�JVTWHUPLZ�LU[Y\Z[�[OLPY�ÄUHUJPHS�ZLY]PJLZ�[V�
\Z��.P]LU�PTWVY[HUJL�VM�IHSHUJLK�KL]LSVWTLU[�VM�
V\Y�UH[PVUHS�LJVUVT �̀�ZWLJPHS�MVJ\Z�OHZ�ILLU�ZL[�
VU�KP]LYZPÄJH[PVU�VM�SVHUZ�HJYVZZ�KPMMLYLU[�ÄLSKZ�VM�
LJVUVT �̀�]VS\TL�VM�ÄUHUJPUN�PU�UVU�VPS�ZLJ[VY�OHZ�
JVUZPKLYHIS`�PUJYLHZLK��HZZVY[TLU[�VM�JYLKP[�
ZLY]PJLZ�L_WHUKLK��(SS�[OLZL�HJOPL]LTLU[Z�OH]L�
ILLU�THKL�HNHPUZ[�[OL�IHJRNYV\UK�VM�YLK\JLK�
^LPNO[�VM�V]LYK\L�SVHUZ�PU�V\Y�)HUR»Z�JYLKP[�
WVY[MVSPV��
���/\NL�O\THU�HUK�ÄUHUJPHS�YLZV\YJLZ�^LYL�KPYLJ[LK�
[V^HYKZ�[OL�PU[YVK\J[PVU�VM�UL^�(\[VTH[LK�)HUR�
:`Z[LT�KLZPNULK�MVY�LUOHUJPUN�[OL�X\HSP[`�VM�[OL�
)HUR�ZLY]PJLZ��PUJYLHZPUN�[OL�ÅL_PIPSP[`�HUK�
LMMLJ[P]LULZZ�VM�[YHUZHJ[PVUZ��L]LU�OPNOLY�
PUMVYTH[PVU�ZLJ\YP[`�PU�������+\L�[V�LMMVY[Z�THKL�I`�
[OL�)HUR�VMÄJLYZ�HUK�WYVMLZZPVUHS�[LHT�VM�MVYLPNU�
L_WLY[Z��[OL�ÄYZ[�Z[HNL�VM�PU[YVK\J[PVU�VM�[OL�UL^�
Z`Z[LT�^HZ�Z\JJLZZM\SS`�ÄUHSPaLK���
��� (Z�LHJO�`LHY��[OL�L_WHUZPVU�VM�V\Y�IYHUJO�UL[^VYR��
ILPUN�VUL�VM�[OL�RL`�Z[YH[LNPJ�PUKPJLZ�VM�V\Y�Z[HISL�
HUK�K`UHTPJ�KL]LSVWTLU[��YLTHPULK�WYPVYP[`�PU�
[OL�I\ZPULZZ�KL]LSVWTLU[��>L�OH]L�SH\UJOLK�[^V�
IYHUJOLZ�PU�)HR\�HUK�VUL�PU�:OLRP��6\Y�IYHUJO�
VMÄJLZ�HYL�LX\PWWLK�PU�H�ZPUNSL�Z[ S̀L� P̂[O�Z[H[L�VM�HY[�
[LJOUVSVNPLZ�VMMLYPUN�HSS�[`WLZ�VM�ZLY]PJLZ�VM�TVKLYU�
IHURPUN��>OL[OLY�PU�[OL�JHWP[HS�VY�PU�YLNPVUZ��V\Y�
WYPTHY`�MVJ\Z�PZ�VU�LUOHUJPUN�[OL�LMÄJPLUJ`�VM�
TVKLYU�IYHUJO�VMÄJLZ�[V�RLLW�V\Y�WVZP[PVUZ�PU�
[LYTZ�VM�X\HSP[`�HUK�X\HU[P[`�VM�HSS�WYVK\J[Z�HUK�
ZLY]PJLZ�VMMLYLK�[V�J\Z[VTLYZ���0[�PZ�PTWVY[HU[�[V�
UV[L��[OH[�L_WHUZPVU�VM�V\Y�IYHUJO�UL[^VYR�PZ�[OL

+LHY�ZOHYLOVSKLYZ��J\Z[VTLYZ��HUK�WHY[ULYZ�

��������^HZ�H�YLTHYRHISL�WLYPVK�MVY�?HSX�)HUR��(Z�
PU�[OL�WYL]PV\Z�`LHYZ��^L�OH]L�JVTWSL[LK�[OPZ�Z[HNL�
YPJO�^P[O�JVTWSL_��I\[�ZPNUPÄJHU[�L]LU[Z�HUK�
JVUZLX\LU[S �̀�IYV\NO[�HIV\[�WVZP[P]L�JOHUNLZ���
7PVULLYPUN�H�U\TILY�VM�PUUV]H[PVUZ��^L�NHPULK�OPNO�
HJOPL]LTLU[Z�PU�HSS�KPYLJ[PVUZ�[HRPUN�VUL�TVYL�Z[LW�
[V^HYKZ�YHWPK�HUK�M\SS�ZJHSL�KL]LSVWTLU[�����
���3HZ[�`LHY��?HSX�)HUR�^VYRLK�HNHPUZ[�[OL�IHJRKYVW�
VM�ZVJPV�LJVUVTPJ�KL]LSVWTLU[�VIZLY]LK�PU�
(aLYIHPQHU»Z�LJVUVT �̀�5V[^P[OZ[HUKPUN�[OL�ULNH[P]L
[LUKLUJPLZ�Z[PSS�NVPUN�VU�PU�[OL�^VYSK�LJVUVT`�
HUK�VIZLY]LK�PU�H�U\TILY�VM�HYLHZ��V\Y�JV\U[Y`»Z�
KL]LSVWTLU[�K`UHTPJZ�PZ�THPU[HPULK�PU�[OL�HYLH�VM�
Z\JJLZZM\S�Z[H[L�NV]LYUHUJL���-H]VYHISL�
THJYVLJVUVTPJ�LU]PYVUTLU[�LZ[HISPZOLK�PU�
(aLYIHPQHU�Z[PT\SH[LK�NYV^[O�PU�THU`�HYLHZ�HUK�
WVZP[P]LS`�PUÅ\LUJLK�HJ[P]P[`�VM�[OL�IHURPUN�ZLJ[VY�
PUJYLHZPUN�KLTHUK�VU�ÄUHUJPHS�ZLY]PJLZ�������
���(Z�H�YLZ\S[�VU�PUJYLHZLK�JVTWL[P[PVU�PU�[OL�SVJHS�
IHURPUN�THYRL[�^L�[V\NOLULK�\W�V\Y�YLX\PYLTLU[Z
[V^HYKZ�V\Y�)HUR�HUK�UL]LY[OLSLZZ�?HSX�)HUR�^HZ�
HISL�[V�THPU[HPU�P[Z�Z[H[\Z�HZ�VUL�VM�[OL�SLHKPUN�
IHURZ�PU�[OL�JV\U[Y �̀�3HZ[�`LHY��V\Y�)HUR�M\Y[OLY�
Z[YLUN[OLULK�P[Z�Z[H[\Z�HZ�VUL�VM�[OL�SHYNLZ[�ÄUHUJPHS�
PUZ[P[\[PVUZ�VM�(aLYIHPQHU�HUK�YLHZZLY[LK�P[ZLSM�HZ�H�
Z[HISL�WHY[ULY�K\L�[V�LMMVY[Z�HUK�WYVMLZZPVUHSPZT�VM�
V\Y�LTWSV`LLZ�PU�HSS�KP]PZPVUZ�VM�V\Y�)HUR�
���-PUHUJPHS�YLZ\S[Z�PU������WYV]L�[OL�MHJ[�[OH[�)HUR�
OHZ�^VYRLK�^P[O�OPNO�K`UHTPJZ�PU�[OL�YLWVY[PUN�
`LHY��?HSX�)HUR�PTWYV]LK�P[Z�PUKPJLZ�PU�HSS�KPYLJ[PVUZ��
\WNYHKLK�JVYWVYH[L�NV]LYUHUJL��PUJYLHZLK�YHUNL�

/�YTē[SP�ZēOTKHYSHY��T�ȴ[ēYPSēY�]ē�[ēYēMKHȴSHY�

��������JP�PS�)HURÛTÛa��s�U�ēOēTP``ē[SP�IPY�K�]Y�
VSK\��kUJēRP�PSSēYKē�VSK\Ș\�RPTP��I\�PS�Kē�T�YēRRēI��
SHRPU�T�O�T�OHKPZēSēYSē��Uē[PJē�L[PIHYPSē�T�ZIē[�
Kē`PȴPRSPRSēYSē�aēUNPU�IPY�TēYOēSēUP�IHȴH�]\YK\X��
)PY�sV_�`LUPSPRSēYē�PTaH�H[THXSH�I�[�U�ēZHZ�
PZ[PXHTē[SēYKē�`�RZēR�Uē[PJēSēY�ēSKē�L[KPR��Z�Yē[SP�
]ē�OēY[ēYēÅP�PURPȴHMH�KVȘY\�KHOH�IPY�HKKÛT�PYēSPSēKPR��
���k[ēU�PS�?HSX�)HUR�(aēYIH`JHU�PX[PZHKP``H[ÛUKH�
T�ȴHOPKē�VS\UHU�PX[PZHKP�]ē�ZVZPHS�PURPȴHM�MVU\UKH�
MēHSP``ē[�N�Z[ēYTPȴKPY��+�U`H�PX[PZHKP``H[ÛUKH�OēSē�
Kē�JēYē`HU�LKēU�]ē�IPY�sV_�ZHOēSēYKē�OPZZ�
VS\UHU�TēUÄ�TL`SSēYē�IH_TH`HYHX��\Ș\YS\�K�]Sē[�
PKHYēL[TēZP�ZH`ēZPUKē��SRēTPaPU�PURPȴHM�KPUHTPRHZÛ�
XVY\U\I�ZH_SHUÛSTÛȴKÛY��(aēYIH`JHUKH�`HYHKÛSHU�
ēS]LYPȴSP�THRYVPX[PZHKP�T�OP[�IPY�sV_�ZHOēSēYPU�
PURPȴHMÛUÛ�Z[PT\SSHȴKÛYTÛȴ��THSP``ē�_PKTē[SēYPUē�
[ēSēIH[Û�HY[ÛYTHXSH�IHUR�ZLR[VY\U\U�MēHSP``ē[PUē�
T�ZIē[�[ēZPY�N�Z[ēYTPȴKPY�
���)HUR�IHaHYÛUKH�PSIēPS�N�JSēUēU�YēXHIē[�ȴēYHP[PUKē�
IPaPT�Kē�)HURÛTÛaH�XHYȴÛ�[ēSēISēYPTPa�KHOH�KH�
ZēY[SēȴTPȴ��Uē[PJēKē�?HSX�)HUR�U�]Iē[P�KēMē�
�SRēUPU�HWHYÛJÛ�IHURSHYÛUKHU�IPYP�Z[H[\Z\U\�XVY\`\I�
ZH_SHTÛȴKÛY��k[ēU�PS�)HURÛTÛa�I�[�U�Z[Y\R[\YSHYÛU�
ēTēRKHȴSHYÛUÛU�Zē`P�]ē�WLȴēRHYSÛȘÛ�ZH`ēZPUKē�
(aēYIH`JHUÛU�ēU�PYP�THSP``ē�[ēȴRPSH[SHYÛUKHU�IPYP�RPTP�
KHOH�KH�T�ORēTSēUTPȴ��ZHIP[�[ēYēMKHȴ�HKÛUÛ�[ēZKPX�
L[TPȴKPY�
��������JP�PS��aYē�THSP̀ `ē�Uē[PJēSēYP�)HURÛU�OLZHIH[�
PSPUKē�`�RZēR�KPUHTPRH�PSē�MēHSP``ē[PUP�[ēZKPX�LKPY��
?HSX�)HUR�MēHSP``ē[PUPU�I�[�U�PZ[PXHTē[SēYPUKē�
N�Z[ēYPJPSēYPUP�`H_ȴÛSHȴKÛYTÛȴ��RVYWVYH[P]�PKHYēL[TēUP
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PZ[PXHTē[PUKē�MēHSP``ē[�N�Z[ēYPYPR��
���ǦS�ēYaPUKē�)HUR�[ēYēÄUKēU�[ē[IPX�VS\UHU�PUMVYTHZP̀ H�
[L_UVSVNP`HSHYÛUÛU�KHOH�KH�[ēRTPSSēȴKPYPSTēZPUē�
ZēYTH`ē�`H[ÛYÛSTÛȴ��YPZRSēYPU�PKHYē�VS\UTHZÛUH�KPXXē[
HY[ÛYÛSTÛȴKÛY��ǦȴsP�OL`ē[PU�PKHYē�LKPSTēZP��ēTē`PU�
XP`Tē[SēUKPYPSTēZP�]ē�THKKP�Oē]ēZSēUKPYTē�
ZPZ[LTSēYPUPU�[ēȴēRR�S��MēHSP``ē[PTPaKē�T�O�T�`LY�
[\[T\ȴK\Y��
��������JP�PSKē�)HURÛU�N�UKēTPUKē�VSHU�ēZHZ�
OHKPZēSēYKēU�IPYP��-0-(�<����8HKÛUSHYHYHZÛ�+�U`H�
hLTWPVUH[ÛUH�TPSSP�[ēYēMKHȴ�XPZTPUKē�KēZ[ēR�
]LYTē`PTPa�VST\ȴK\Y��?HSX�)HUR�VSHYHX��SRēTPaPU�
Oē`H[ÛUKH�T�O�T�YVS�V`UH`HU��K�U`H�Zē]P``ēSP I\�
PKTHU�[ēKIPYPUPU�Oē`H[H�RLsTēZPUKē�Pȴ[PYHR�L[Tē`PTPa�
IPaē�X�Y\Y�]LYPY��-ē_YSē�KL`ē�IPSēYPR�RP��)HURÛTÛaÛU�
PUZHUSHYÛU�`HȴHU[ÛZÛUKH��UēTSP�YVS�V`UH`HU�ZHOēSēYē�
KēZ[ēR�]LYTēZP�OLs�Kē�[ēZHK�Ä�KL`PS��ĎRZPUē��I\��
IPaPT�JēTP``ē[ē�_L`PYSP�IPY�[ēȴRPSH[ VSHYHX�MēHSP̀ `ē[�
N�Z[ēYTēR�RPTP�ēZHZSÛ�Z[YH[LNP`HTÛaÛU�H`YÛSTHa�
OPZZēZPKPY�
���(Y[ÛX�ULsē�PSSēYKPY�RP��?HSX�)HUR�I�`�R�\Ș\YSH�
¸?HSX�ĎTHUē[P¹�ZVZPHS�TēKēUP�SH`POēZPUP�Oē`H[H�
RLsPYPY��/ēY�PS�I\�SH`POē�sēYsP]ēZPUKē�(aēYIH`JHUÛU�
ēIēKP�PYZPUē�sL]YPSTPȴ�[HUÛUTÛȴ�ZēUē[RHYSHYÛU�
`HYHKÛJÛSÛȘÛUKHU�U�T\UēSēY�UēȴY�LKPSPY��ZēYNPSēY�]ē�
N�Y�ȴSēY�RLsPYPSPY��ZēUē[�U�T\UēSēYPUP��SRēTPaKē�]ē
VU\U�O�K\KSHYÛUKHU�RēUHYKH�`H`ÛSTHZÛ�[ēTPU LKPSPY��
¸?HSX�ĎTHUē[P¹�ZPSZPSēZPUKēU�VSHU�RP[HISHY�HY[ÛX I�`�R�
O�YTē[�XHaHUTÛȴKÛY�]ē�OēY�`LUP�UēȴYP�RP[HIZL]ēUSēY�
ZēIPYZPaSPRSē�N�aSē P̀YSēY�������JP�PSKē�I�`�R�(aēYIH`JHU�
YēZZHTÛ�:ē[[HY�)ēOS\SaHKēUPU�aēUNPU�ZēUē[�PYZPUē�
OēZY�VS\UT\ȴ�¸9ēUNRHYSÛX�]ē�XYHÄRH¹�HSIVT\ ]ē�
WYVMLZZVY�ĎSP�9ēJēISPUPU�ZVU�KēYēJē�Kē`ēYSP�
¸(aēYIH`JHU�ZPRRēSēYP¹�RP[HIÛ�PJ[PTHP``ē[ē�[ēXKPT�
LKPSKP�
���)�[�U�ZHKHSHKÛXSHYÛT������JP�PSPU�ēSHTē[KHY�
OHKPZēSēYPKPY�]ē�I\��ZVU�PSSēYKē�?HSX�)HURÛU�ZHIP[�
MēHSP``ē[PUPU�N�Z[ēYPJPZPUē�sL]YPSTPȴKPY���)\U\USH�
`HUHȴÛ��PS�ēYaPUKē�MēHSP``ē[PU��RVYWVYH[P]�PKHYēL[TēUPU�
[ēRTPSSēȴKPYPSTēZP�PZ[PXHTē[PUKē�RVTWSLRZ�[ēKIPYSēY�
N�Y�SK���[L_UVSVQP�`LUPSPRSēY�]ē�PUZHU�YLZ\YZSHYÛ�PSē�Pȴ
`�RZēR�Uē[PJēSēYSē�`LR\USHȴKÛ��/HKPZēSēYSē�IVS��
T�_[ēSPM�ZÛUHXSHYSH��I�`�R�Kē`PȴPRSPRSēYSē��Z�Yē[SP�]ē�
OēY[ēYēÅP�PURPȴHÅH�aēUNPU�]ē�sē[PU�`VS�NLYPKē�XHSKÛ�

:�aZ�a�RP��`HYHUKÛȘÛ�K�]YKēU�I\�N�Uē�RPTP�)HURÛU�
PURPȴHMÛUÛU�]ē�K�Y�Z[�IPY�TL_HUPaT�RPTP�K\YTHKHU
PYēSPSēTēZPUPU�ēZHZ�HWHYÛJÛ�X�]]ēZP�VU\U�RVTHUKHZÛKÛY�
)\�PSSēY�ēYaPUKē�)HURÛU�WLȴēRHYSHYKHU�PIHYē[�]HOPK
RVTHUKHZÛ�MVYTHSHȴTÛȴKÛY��)PaPT�RHKYSHY�)HURÛTÛaÛU
ēZHZ�]ē�ēU�Kē`ēYSP�HR[P]SēYPKPY��]ē�I\�HR[P]SēYPU�
XVY\UTHZÛ��PURPȴHM�L[KPYPSTēZP�`�U�UKē�Zē`SēYPTPaP�
ēZPYNēTPYPR��)\�N�U�ēTēRKHȴSHYÛTÛaÛU�OēY IPYP�
�T\TP�TēXZēKSēY�\ȘY\UKH�sHSÛȴHU��KHPT�
`LUPSēUēU IPYK�]YKē�K\YTHKHU�[ēRTPSSēȴēU�
IHUR T�[ē_ēZZPZSēYPKPY��
���)�[�U�I\�UHPSP``ē[SēYPTPa�OHXXÛUKH�OLZHIH[�
]LYKPRKēU�ZVUYH�XL`K�L[TēR�PZ[ēYKPT�RP��\Ș\YSHYÛTÛa�
IPaP�HY_H`ÛUSHȴKÛYTHTHSÛKÛY��ēRZPUē��T�]XLSēYPTPaP�
KHOH�KH�T�ORēTSēUKPYTēR��s�U�KHOH�sV_�
sHSÛȴTHSÛ`ÛX��)HaHYÛU�SPKLY�)HURÛ�VSTHX��s�U�I\�N�U�
?HSX�)HUR�SHaÛTP�WV[LUZPHSH�THSPRKPY��4ēXZēKPTPa��
IHUR�ēTēSP``H[SHYÛUÛU�I�[�U�PZ[PXHTē[SēYPUP�PURPȴHM�
L[KPYTēR��[ēRSPM�VS\UHU�TēOZ\S�]ē�_PKTē[SēYPU sLȴPKPUP�
]ē�RL`Ä``ē[PUP�KHOH�KH�`H_ȴÛSHȴKÛYTHX��IHaHYKH�
WH`ÛTÛaÛ�HY[ÛYTHX��MēHSP``ē[PTPaPU�O�K\KSHYÛUÛ�
NLUPȴSēUKPYTēR��KPUHTPR�PURPȴHM�LKēU��N�JS��]ē�
L[PIHYSÛ�)HUR�Z[H[\Z\U\�XVY\`\I�ZH_SHTHXKÛY��
���
���:VUKH�ZēOTKHYSHYÛTÛaH��[ēYēMKHȴSHYÛTÛaH�]ē�
KVZ[SHYÛTÛaH��)HURÛTÛaH�L[PTHK�N�Z[ēYēU�I�[�U�
T�ȴ[ēYPSēYPTPaē��N�]ēUJ�]ē�L[PIHYH�Z�`RēUēU�
ēTēRKHȴSÛȘH�N�Yē��RVTHUKHTÛaÛU�OēY�IPY��a]�Uē�
PZē�PȴKē�U�TH`Pȴ�L[KPYKPRSēYP�`�RZēR�WLȴēRHYSÛȘH�
N�Yē�KēYPU�TPUUē[KHYSÛȘÛTÛ�IPSKPYPYēT��ĎTPUēT�RP��
TēOZ\SKHY�ēTēRKHȴSÛȘÛTÛa�I\UKHU�ZVUYH�KH�
KH]HT�LKēJēR�]ē�U�]Iē[P�\Ș\YSHYÛTÛaÛU�aēTPUPUē�
sL]YPSēJēR�

V\[JVTL�VM�V\Y�Z[YH[LN`�KPYLJ[LK�[V�[OL�KL]LSVWTLU[�
VM�YL[HPS�ZLY]PJLZ��)`�L]LY`�WHZZPUN�`LHY�^L�M\Y[OLY�
KP]LYZPM`�V\Y�ZLY]PJLZ��\WNYHKL�J\YYLU[�WYVK\J[Z�HUK�
WSHJL�\[TVZ[�ZPNUPÄJHUJL�VU�PU[YVK\J[PVU�VM�HK]HUJLK�
[LJOUVSVNPLZ��
���5V[ P̂[OZ[HUKPUN�V\Y�WVZP[PVU�HZ�[OL�SHYNLZ[�JVYWVYH[L��
)HUR�PU�[OL�THYRL[��^L�NYHK\HSS`�Z[\K`�UL^�HYLHZ�
HUK�^VYR�[V^HYKZ�[OL�JVUZ[HU[�NYV^[O�VM�V\Y�ZOHYL�
PU�YL[HPS�THYRL[��
���*VUZPKLYHISL�PU]LZ[TLU[Z�^LYL�THKL�PU�M\Y[OLY�
PTWYV]LTLU[�VM�PUMVYTH[PVU�[LJOUVSVNPLZ�HWWSPLK I`�
V\Y�)HUR�HUK�NYLH[LY�H[[LU[PVU�^HZ�WHPK�[V�YPZR�
THUHNLTLU[��+L]LSVWTLU[�VM�Z[HMM�THUHNLTLU[��
SHIVY�HZZLZZTLU[�HUK�TH[LYPHS�PUJLU[P]L�Z`Z[LTZ�
OLSK�ZWLJPHS�WSHJL�PU�V\Y�^VYR�K\YPUN�������
���6UL�VM�[OL�THQVY�L]LU[Z�PU�HNLUKH�VM�[OL�)HUR�PU�
�����^HZ�V\Y�Z\WWVY[�[V�-0-(�<����>VTLU»Z�>VYSK�
*\W�HZ�H�UH[PVUHS�Z\WWVY[LY��>L�^LYL�WYV\K�[V�[HRL�
WHY[�PU�VYNHUPaH[PVU�VM�H�^VYSK�ZJHSL�ZWVY[�[V\YUHTLU[�
HZ�H�ZPNUPÄJHU[�L]LU[�PU�[OL�SP]L�VM�V\Y�JV\U[Y �̀�>L�
JHU�ZH`�^P[O�JVUÄKLUJL�[OH[�Z\WWVY[�[OL�HYLHZ�
WSH`PUN�JY\JPHS�YVSL�PU�[OL�SP]LZ�VM�V\Y�WLVWSL�PZ�UV[�
JVPUJPKLUJL�MVY�V\Y�)HUR��;V�[OL�JVU[YHY �̀�[OPZ�PZ H�
WHY[�VM�V\Y�M\UKHTLU[HS�Z[YH[LN`�[V�^VYR�MVY�[OL�
ILULÄ[�VM�ZVJPL[ �̀�
���0[�OHZ�ILLU�ZL]LYHS�`LHYZ�ZPUJL�?HSX�)HUR�]LY`�
Z\JJLZZM\SS`�SH\UJOLK�[OL�5H[PVUHS�/LYP[HNL�
ZVJPV�J\S[\YHS�WYVQLJ[��,]LY`�`LHY�^P[OPU�[OPZ�WYVQLJ[��
ZHTWSLZ�MYVT�JYLH[P]L�HJ[P]P[PLZ�VM�WYVTPULU[�HUK�
[HSLU[LK�HY[PZ[Z��OH]PUN�ILJVTL�[OL�SP[LYHY`�OLYP[HNL�
VM�(aLYIHPQHU��PZ�ZLSLJ[LK��L_OPIP[PVUZ�HUK�TLL[PUN�HYL�
OLSK��WPLJLZ�VM�HY[�HYL�KPZ[YPI\[LK�IV[O�PU�HUK�V\[�VM�
V\Y�JV\U[Y �̀�)VVRZ�VM�ZLYPLZ�5H[PVUHS�/LYP[HNL�OHZ�
NHPULK�O\NL�YLZWLJ[�HUK�[OLPY�UL^�W\ISPJH[PVUZ�HYL�
PTWH[PLU[S`�H^HP[LK�I`�IVVR�SV]LYZ��¸7HPU[PUN�HUK�
NYHWOPJZ¹�HSI\T�KL]V[LK�[V�:H[[HY�)HOS\SaHKLO»Z�
YPJO�HY[�OLYP[HNL�HUK�H�]LY`�PU]HS\HISL�IVVR�
¸(aLYIHPQHU�JVPUZ¹�I`�7YVMLZZVY�(SP�9HQHIS`�^LYL�
WYLZLU[LK�[V�W\ISPJ�PU������
���(SS�L]LU[Z�LU\TLYH[LK�HIV]L�HYL�ZPNUPÄJHU[�
OHWWLUPUNZ�PU������HUK�[OPZ�OHZ�ILJVTL�PUKPJH[PVU�
VM�?HSX�)HUR»Z�Z[HISL�HJ[P]P[ �̀�-\Y[OLY��JVTWSL_�
TLHZ\YLZ�[HRLU�[V�PTWYV]L�HJ[P]P[ �̀�JVYWVYH[L�
NV]LYUHUJL��^VYR�^P[O�[LJOUVSVNPJHS�PUUV]H[PVUZ�
HUK�O\THU�YLZV\YJLZ�LUKLK�\W�^P[O�OPNO�YLZ\S[Z��
(�WH[O�YPJO�^P[O�L]LU[Z��O\NL�JOHUNLZ��YHWPK�HUK�
^PKL�ZJHSL�KL]LSVWTLU[Z�YLTHPULK�ILOPUK�
���;OL�RL`�KYP]PUN�MVYJL�ILOPUK�[OL�KL]LSVWTLU[�VM�
[OL�)HUR�ZPUJL�P[Z�PUJLW[PVU�HUK�JVUZ[HU[�WYVNYLZZ�
HZ�H�[Y\L�TLJOHUPZT�PZ�P[Z�O\THU�YLZV\YJLZ��(�\UPÄLK�
[LHT�JVTWVZLK�VM�WYVMLZZPVUHSZ�OHZ�MVYTLK�\W�
V]LY�[OLZL�`LHYZ��6\Y�[LHT�TLTILYZ�HYL�V\Y�)HUR»Z�
THPU�HUK�TVZ[�]HS\HISL�HZZL[Z�HUK�^L�KV�V\Y�ILZ[�
[V�WYV[LJ[�HUK�KL]LSVW�[OLT��,HJO�VM�V\Y�[LHT�
TLTILYZ�^VYRZ�[V^HYKZ�JVTTVU�NVHSZ�ILPUN�IHUR

L_WLY[Z�JVUZ[HU[S`�YHPZPUN�[OLPY�X\HSPÄJH[PVUZ�PU�V\Y�
MHZ[�WHJLK�^VYSK��
���/H]PUN�YLWVY[LK�VU�HSS�VM�V\Y�HJOPL]LTLU[Z�\U[PS�
UV �̂�0�T\Z[�ZH`�[OH[�^L�ZOV\SKU»[�ILJVTL�
JVTWSHJLU[�VU�[OL�MHJL�VM�V\Y�HJOPL]LTLU[Z�[HRPUN�
M\Y[OLY�LMMVY[Z�[V�Z[YLUN[OLU�V\Y�WVZP[PVUZ�PUZ[LHK��
?HSX�)HUR�OHZ�ULJLZZHY`�WV[LU[PHS�[V�ILJVTL�H�
SLHKPUN�)HUR�PU�[OL�THYRL[�[VKH �̀�6\Y�NVHS�PZ�[V�
KL]LSVW�HSS�KPYLJ[PVUZ�VM�V\Y�IHUR�[YHUZHJ[PVUZ��M\Y[OLY�
LUOHUJL�X\HU[P[`�HUK�X\HSP[`�VM�ZLY]PJLZ�VMMLYLK��
PUJYLHZL�V\Y�THYRL[�ZOHYL��L_WHUK�ZJVWL�VM�HJ[P]P[PLZ�
HUK�YL[HPU�V\Y�)HUR�Z[H[\Z�HZ�K`UHTPJHSS̀ �KL]LSVWPUN��
Z[YVUN�HUK�YLSPHISL�WHY[ULY��
���
���-PUHSS �̀�0�^V\SK�SPRL�[V�L_WYLZZ�T`�NYH[P[\KL�[V�V\Y�
ZOHYLOVSKLYZ��J\Z[VTLYZ��WHY[ULYZ�HUK�MYPLUKZ�¶�HSS�
WLVWSL�^OV�[Y\Z[�PU�V\Y�)HUR��:WLJPHS�[OHURZ�[V�
L]LY`�TLTILY�VM�[OL�[LHT��[OLPY�NYLH[�WYVMLZZPVUHSPZT�
HUK�JVTWL[LUJL��/VWLM\SS �̀�V\Y�ILULÄJPHS�
JVVWLYH[PVU�^PSS�RLLW�NVPUN�VU�M\Y[OLY�HUK�SH`ZV\UK�
MV\UKH[PVU�MVY�V\Y�M\[\YL�Z\JJLZZLZ�
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THUH[SÛX��������HY[ÛT��[PRPU[P�X\YHȴKÛYTH�PȴSēYP�
N�Y�ST�ȴK�Y��;ēSēIPU�HY[THXKH�KH]HT�L[TēZP�
WēYHRēUKē�ēT[ēē�K�]YP``ēZP�]ē�ēOHSP`ē�N�Z[ēYPSēU�
W\SS\�_PKTē[SēYPU�HY[ÛTÛUKH�KH��a�U��I�Y\aē�]LYPY�
��������JP�PSKē�ēOHSP`ē������TSYK��THUH[SÛX�PZ[LOSHR�
THSSHYÛ�ZH[ÛSTÛȴ��HY[ÛT��� ������W\SS\�_PKTē[SēYPU
OēJTP�PZē�����HY[HYHX�����TSYK��THUH[H�sH[TÛȴKÛY��
�����JP�PSKē�RHWP[HSH�`�UēSKPSTPȴ�]ēZHP[SēY�������ŕP�
PSē�UPZIē[ēU�����HY[HYHX���°������TSU��THUH[�[ēȴRPS�
L[TPȴKPY��ĎZHZ�RHWP[HSH�`�UēSKPSTPȴ�]ēZHP[SēY�
��°������TSU��THUH[��������JP�PS������ŕP�PSē�UPZIē[ēU�
����HY[ÛI�
���@HU]HY�KLRHIY�H`SHYÛ�ēYaPUKē��SRēUPU�_HYPJP�[PJHYē[�
K�]YP``ēZP������TSYK��()Ǹ�KVSSHYÛ�[ēȴRPS�L[TPȴKPY��
�����JP�PSKē�ē]]ēSRP�PSē�UPZIē[ēU�PZ[LOSHR�THSSHYÛUÛU�
XP`Tē[SēYP�]ē�_PKTē[�[HYPÅēYPUKē�������V�J�TSēKēU�

PU]LZ[PZP`HSHYÛU�OēJTP�����HY[HYHX�����TSYK���()Ǹ�
KVSSHYÛUÛ��[T�ȴK�Y��ǦS�ēYaPUKē��SRēUPU�Z[YH[LQP
]HS`\[H�LO[P`H[SHYÛ�����HY[HYHX������TSYK��KVSSHY�
OēKKPUP��[T�ȴK�Y�RP��I\�KH�[ēXYPIēU���PSSPR�THS�]ē�
_PKTē[SēYPU�PK_HSÛUH�RPMH`ē[�LKPY�
����kSRēUPU�]HS`\[H�LO[P`H[SHYÛ�����HY[HYHX������TSYK��
()Ǹ�KVSSHYÛ�OēJTPUē�sH[TÛȴKÛY��lT\TPSPRKē�������JP�
PSKē�(aēYIH`JHUÛU�_HYPJP�PX[PZHKP�T�]XL`P�ēS]LYPȴSP�
VST\ȴ��PX[PZHKP``H[ÛU�ȴH_ēSēUTēZP�]ē�`LUP�Pȴ�
`LYSēYPUPU�HsÛSTHZÛ�WYVZLZP�Z�Yē[SēUTPȴKPY��
���+�]Sē[PU�ZVZPHS�PX[PZHKP�PURPȴHMH�HR[P]�KēZ[ē`P�
PX[PZHKP�HY[ÛTKH�T�O�T��YVS�V`UHTÛȴKÛY��kSRēUPU�
IL`UēS_HSX�PX[PZHKP�YL`[PUXSēYP�KHOH�KH�`H_ȴÛSHȴTÛȴKÛY�

ēYaHX�TēOZ\SSHYÛUÛU�
XP`Tē[SēYPUKē�������
XL`YP�ēYaHX�THSSHYÛUÛU�
XP`Tē[SēYPUKē�����
_PKTē[�[HYPÅēYPUKē�
PZē�������IHOHSHȴTH�
T�ȴHOPKē�VS\UT\ȴK\Y��
kSRē�PX[PZHKP``H[ÛUH�
XV`\ST\ȴ�_HYPJP

JVTWSL_�HUK�JVUZ[Y\J[PVUPUZ[HSSH[PVU�^VYRZ�
HTV\U[LK�[V� ���ISU��THUH[��NYV^[O���������
0UJYLHZLK�KLTHUK�PZ�HSZV�THUPMLZ[LK�PU�YL[HPS�
NVVKZ�[\YUV]LY�HUK�NYV^[O�PU�[OL�WHPK�ZLY]PJLZ�
WYV]PKLK�MVY�[OL�WVW\SH[PVU��
���*VUZ\TLY�NVVKZ�ZVSK�[V�[OL�WVW\SH[PVU�MVY�
������ISU��THUH[�^P[O� �����PUJYLHZL�PU�������
^OPSL�]VS\TL�VM�WHPK�ZLY]PJLZ�YLHJOLK������ISU��
THUH[�^P[O�HU�PUJYLHZL�VM�����;OL�THQVY�M\UKZ�
KPYLJ[LK�[V�[OL�Ä_LK�HZZL[Z�THKL�\W���°�������
TSU��THUH[�HUK�PUJYLHZLK�I`�����PU������HZ�
JVTWHYLK�[V������
���-VYLPNU�[YHKL�[\YUV]LY�VM�[OL�JV\U[Y`�PU�
1HU\HY`��-LIY\HY`�THKL�\W�������ISU�<:+��
0U������HZ�JVTWHYLK�[V�������WYPJLZ�MVY�
JVUZ\TLY�NVVKZ�HUK�ZLY]PJL�[HYPMMZ�NYL^�I`�
������PUJS\KPUN�HSZV�WYPJLZ�MVY�HSPTLU[HY`�WYVK\J[Z�
I`��������UVU�MVVK�WYVK\J[Z�I`����HUK�ZLY]PJL�
[HYPMMZ�I`��������=VS\TL�VM�MVYLPNU�PU]LZ[TLU[Z�
PU[V�[OL�JV\U[Y`»Z�LJVUVT`�NYL^�I`�����
L_JLLKPUN������ISU�<:+��6]LY�[OL�JV\YZL�VM�`LHY��
JV\U[Y`»Z�Z[YH[LNPJ�J\YYLUJ`�YLZLY]LZ�NYL^�I`�����
L_JLLKPUN����ISU��<:+��^OPJO�PZ�Z\MÄJPLU[�[V�
JV]LY�PTWVY[�VM�NVVKZ�HUK�ZLY]PJLZ�MVY�HIV\[���
`LHYZ�
���*V\U[Y`»Z�J\YYLUJ`�YLZLY]LZ�NYL^�I`�����
YLHJOPUN�������ISU��<:+��0U�NLULYHS��(aLYIHPQHU»Z�
MVYLPNU�LJVUVTPJ�WVZP[PVU�PU������^HZ�MH]VYHISL�
^P[O�PU[LUZPÄLK�KP]LYZPÄJH[PVU�VM�LJVUVT`�HUK�
VWLUPUN�VM�UL^�QVIZ��
���(J[P]L�Z\WWVY[�I`�NV]LYUTLU[�VM�ZVJPV�LJVUVTPJ�
KL]LSVWTLU[�WSH`LK�H�RL`�YVSL�PU�LJVUVTPJ�
NYV^[O��0U[LYUH[PVUHS�LJVUVTPJ�YH[PUNZ�VM�
(aLYIHPQHU�PTWYV]LK�M\Y[OLY��

:VZPHS�]ē�KPNēY�_PKTē[SēY���
:VJPHS�HUK�V[OLY�ZLY]PJLZ�����26,2 %

17,5 %

12,8 %

10,3 %

9,8 %

8,8 %

8,1 %

3,3 %

3,2 %

;PJHYē[��UēXSP``H[�]HZP[ēSēYPUPU�[ēTPYP��
;YHKL��YLWHPY�VM�]LOPJSLZ��� ���
5ēXSP``H[�]ē�HUIHY�[ēZēYY�MH[Û��
;YHUZWVY[H[PVU�HUK�^HYLOV\ZPUN�������
2ēUK��TLȴē�]ē�IHSÛXsÛSÛX�[ēZēYY�MH[SHYÛ��
(NYPJ\S[\YL��MVYLZ[Y`�HUK�ÄZOPUN��������

ǦUMVYTHZP`H�]ē�YHIP[ē��
0UMVYTH[PVU�HUK�JVTT\UPJH[PVU�������

4ēOZ\SH�]ē�PK_HSH�_HSPZ�]LYNPSēY�XL`YP�ULM[�ZLR[VY\��aYē�
5L[�[H_LZ��VU�UVU�VPS�ZLJ[VY��VU�WYVK\J[�HUK�PTWVY[����������

;\YPZ[SēYPU�`LYSēȴKPYPSTēZP�]ē�PJ[PTHP�PHȴē  
(JJVTTVKH[PVU�VM�[V\YPZ[Z�HUK�JH[LYPUN����

8L`YP�ULM[�ZēUH`LZP���
5VU�VPS�PUK\Z[Y`�������

;PRPU[P��
*VUZ[Y\J[PVU������

4HRYVPX[PZHKP�]ĕaP``ĕ[PU�_�SHZĕZP

[OL�JV\U[Y`»Z�KL]LSVWTLU[�¶�.YVZZ�+VTLZ[PJ�
7YVK\J[�PUJYLHZLK�I`�������VY�MVY�JVTWHYPZVU��
����ISU��THUH[�YLHJOPUN������ISU�THUH[��
.YVZZ�+VTLZ[PJ�7YVK\J[�PU�[OL�UVU�VPS�ZLJ[VY�
PUJYLHZLK�I`� ������^OPSL�PU�VPS�ZLJ[VY�¶�����
(KKP[PVUHS�WLY�JHWP[H�]HS\L�VM���������THUH[�
��� �����<:+��JYLH[LK�HUK�PUJYLHZLK�I`�������
7YVK\J[PVU�ZLJ[VY�HJJV\U[Z�MVY�����HUK�ZLY]PJL�
ZLJ[VYZ�YLTHPUPUN�����VM�[OL�HKKP[PVUHS�]HS\L�
JYLH[LK��
���4HJYVLJVUVTPJ�Z[HIPSP[`�LUZ\YLK�HUK�ZPUNSL�KPNP[�
PUÅH[PVU�SL]LS�WYV[LJ[LK�PU�[OL�JV\U[Y`»Z�LJVUVT �̀�
(]LYHNL�HUU\HS�PUÅH[PVU�^HZ�������
���(SS�[OL�JVTWVULU[Z�VM�V]LYHSS�KLTHUK��PUJS\KPUN�
HSZV�ÄUHS�WYVK\J[PVU�JVZ[Z��PU]LZ[TLU[Z�HUK�
L_[LYUHS�KLTHUK�WVZP[P]LS`�PUÅ\LUJLK�LJVUVTPJ�
NYV^[O�PU�������.YV^[O�VM�WVW\SH[PVU�PUJVTLZ�
HUK�KVTLZ[PJ�PU]LZ[TLU[Z�PU�[OL�JV\U[Y`»Z�
LJVUVT`�OHZ�SLHK�[V�\WZ\YNL�PU�.+7�KLTHUK�
JVTWVULU[Z�
���(Z�JVTWHYLK�[V�[OL�WYL]PV\Z�`LHY��PUJVTLZ�VM�
[OL�WVW\SH[PVU�NYL^�I`�������YLHJOPUN������
IPSSPVU�THUH[�HUK�WLY�JHWP[H�HTV\U[�PUJYLHZL�I`�
������YLHJOPUN��������THUH[�
���(UU\HS�YL[HPS�[\YUV]LY�NYL^�I`� ����HUK�YL[HPS�
NVVKZ�[\YUV]LY�PU�UVU�MVVK�WYVK\J[Z�YVZL�I`�
����������IPSSPVU�THUH[�VY�����NYLH[LY�M\UKPUN�
HSSVJH[LK�MYVT�HSS�ZV\YJLZ�VM�ÄUHUJPUN�MVY�
JVUZ[Y\J[PVU�^VYRZ�JHYYPLK�V\[�PU�[OL�JVUZ[Y\J[PVU

��������JP�PSKē�K�U`H�PX[PZHKP``H[ÛUKH�I�[�U�
PZ[PXHTē[SēY��aYē�XL`YP�ZHIP[�PURPȴHM�[LTWP�]ē��
I�OYHUZVUYHZÛ�R�]YēR�IēYWH�WYVZLZSēYP�T�ȴHOPKē�
VS\U\YK\��8SVIHS�PX[PZHKP�I�OYHUÛU�IHȴSHTHZÛUKHU�
��PS�RLsTēZPUē�IH_TH`HYHX�VU\U�
[ēZPYSēYP�OēSē�Kē��a�U��T�_[ēSPM�
ZHOēSēYKē�IPY\aē�]LYTēRKē�
KH]HT�LKPYKP����
��4�YēRRēI�XSVIHS�T�OP[ē�IH_TH`HYHX�
PS�ēYaPUKē�(aēYIH`JHU�PX[PZHKP̀ `H[ÛUÛU�
HY[ÛT�KPUHTPRHZÛ�KH]HT�L[TPȴ�]ē�
ēZHZēU�XL`YP�ULM[�ZLR[VY\UKHU�
XH`UHXSHUHU�THRYVPX[PZHKP�ZHIP[SPR�XVY\UT\ȴK\Y��
)\�K\Y\T�THRYVPX[PZHKP�KH`HUÛXSÛȘÛU�T�ORēTSēUTēZP�
]ē�ȴH_ēSēUTēUPU�KēYPUSēȴTēZP�ȴēYHP[PUKē�IēYXēYHY�
VST\ȴK\Y�
���kSRēUPU�PURPȴHMÛUÛ�_HYHR[LYPaē�LKēU�ēZHZ�THRYV�
N�Z[ēYPJP���lT\TP�+H_PSP�4ēOZ\S\U��l+4��PZ[LOZHSÛ�
�����]ē�`H�T�XH`PZēSP�XP`Tē[SēYSē�����TSYK�THUH[�
HY[HYHX������TSYK��THUH[H�sH[TÛȴKÛY��8L`YP�ULM[�
ZLR[VY\UKH��T\TP�KH_PSP�TēOZ\S�PZ[LOZHSÛ� ����
HY[TÛȴ��ULM[�XHa�ZLR[VY\UKH�PZē�����HaHSTÛȴKÛY��
(KHTIHȴÛUH��������THUH[SÛX���� ����()Ǹ�KVSSHYÛ��
ēSH]ē�Kē`ēY�PZ[LOZHS�VS\UT\ȴ�]ē�������HY[TÛȴKÛY��
@HYHKÛSHU�ēSH]ē�Kē`ēYPU�����OPZZēZP�TēOZ\S�PZ[LOZHSÛ�
ZHOēSēYPUPU������OPZZēZP�PZē�_PKTē[�ZHOēSēYPUPU�WH`ÛUH�
K�ȴ�Y��
���kSRē�PX[PZHKP``H[ÛUKH�THRYVPX[PZHKP�ZHIP[SPR�[ēTPU�
LKPSTPȴ�]ē�[ēRYēXēTSP�PUÅ`HZP̀ H�Zē]P̀ `ēZP�XVY\UT\ȴK\Y��
ǦS�ēYaPUKē�VY[H�PSSPR�PUÅ`HZP`H������[ēȴRPS�L[TPȴKPY��
��������JP�PSKē�TēJT\�[ēSēIPU�I�[�U�RVTWVULU[SēYP��
V�J�TSēKēU�ZVU�PZ[LOSHR�_ēYJSēYP��PU]LZ[PZP`HSHY�]ē�
_HYPJP�[ēSēI�PX[PZHKP�HY[ÛTH�T�ZIē[�[ēZPY�N�Z[ēYTPȴKPY�
ǦS�ēYaPUKē�ēOHSP�NēSPYSēYPUPU�]ē�PX[PZHKP``H[H�XV`\SHU
KH_PSP�PU]LZ[PZP`HSHYÛU�HY[THZÛ�l+4�UPU�[ēSēI�
RVTWVULU[SēYPUKē�JHUSHUTH`H�ZēIēI�VST\ȴK\Y��
k[ēU�PS�ēOHSPUPU�NēSPYSēYP�ē]]ēSRP�PSSē�T�XH`PZēKē
�������HY[HYHX������TSYK��THUH[H��HKHTIHȴÛUH�K�ȴēU�
TēISēȘ�PZē���������H[HYHX���������THUH[H�sH[TÛȴKÛY�
���ǦS�ēYaPUKē�WēYHRēUKē�[PJHYē[�K�]YP``ēZP� �����V�
J�TSēKēU�XL`YP�ēYaHX�THSSHYÛ��aYē�WēYHRēUKē�ēT[ēē

)YPLM�Z\TTHY`�VM�THJYVLJVUVTPJ�
ZP[\H[PVU�

(aLYIHPQHU�LJVUVT`�HUK�
IHURPUN�Z`Z[LT�PU�����

���;OL�THQVY�WYVJLZZ�VIZLY]LK�PU�[OL�^VYSK�
LJVUVT`�PU������OHK�ZSPNO[�YLJV]LY`�[LUKLUJPLZ��
(S[OV\NO���`LHYZ�OH]L�LSHWZLK�ZPUJL�VUZL[�VM�
NSVIHS�LJVUVTPJ�JYPZPZ��P[Z�PTWSPJH[PVUZ�HYL�Z[PSS�
THUPMLZ[PUN�PU�KPMMLYLU[�HYLHZ��������
���+LZWP[L�[OL�JVTWSPJH[LK�NSVIHS�ZL[[PUN��NYV^[O�
K`UHTPJZ�PU�(aLYIHPQHU»Z�LJVUVT`�JVU[PU\LK�HUK�
THJYVLJVUVTPJ�Z[HIPSP[`�THPUS`�YLZ[PUN�VU�[OL�
UVU�VPS�ZLJ[VY�WYV[LJ[LK��;OPZ�ZP[\H[PVU�LTLYNLK�
HZ�H�YLZ\S[�VM�LUOHUJLK�THJYVLJVUVTPJ�
Z\Z[HPUHIPSP[`�HUK�NYLH[LY�KP]LYZPÄJH[PVU��
���2L`�THJYVLJVUVTPJ�PUKPJH[VY�JOHYHJ[LYPaPUN�
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��������JP�PSKē�(aēYIH`JHU�IHUR�ZPZ[LTPUKē PURPȴHM�
WYVZLZSēYP�KēYPUSēȴTPȴ�THSP``ē�ZHIP[SP`P XVY\UT\ȴK\Y��
)HUR�ZPZ[LTPUPU�THSP``ē�KH`HUÛXSÛȘÛUÛU�XVY\U\I�
ZH_SHUÛSTHZÛ�TēXZēKP�PSē�IHURSHYKH�YPZRSēYPU PKHYē�
LKPSTēZP�WV[LUZPHSÛUÛU�N�JSēUKPYPSTēZP��IHURSHY�
�aēYPUKē�UēaHYē[�[ēUaPTSēTē�ZPZ[LTPUPU�
[ēRTPSSēȴKPYPSTēZP��IHURSHYÛU�RHWP[HSSHȴTH�
Zē]P``ēZPUPU�HY[ÛYÛSTHZÛ�PZ[PXHTē[PUKē�[ēKIPYSēY�
Oē`H[H�RLsPYPSTPȴKPY��)HUR�ZLR[VY\U\U�RHWP[HS ]ē�
SPR]PKSPR�T�]XLSēYP�ēS]LYPȴSP�Zē]P``ēKē�XHSTÛȴ� VU\U�
KH`HUÛXSÛ�TēUIēSēY�OLZHIÛUH�YLZ\YZ�IHaHZÛ�
NLUPȴSēUTPȴKPY��8L`YP�ULM[�PX[PZHKP``H[ÛUKH�HY[ÛTÛU�
KēZ[ēRSēUTēZPUKē�IHUR�ZPZ[LTPUPU�YVS\�KHOH�KH�
HY[TÛȴ��VU\U�YLNPVUHS�ēOH[ē�KHPYēZP�NLUPȴSēUTPȴKPY�
���/LZHIH[�PSPUPU�ZVU\UH�MēHSP``ē[Kē�VSHU�IHURSHYÛU�
ZH`Û����VST\ȴK\Y�������JP�PSKē����`LUP�IHUR�ÄSPHSÛ�
��SRē��aYē�JēTP�����ÄSPHS��]ē����`LUP�IHUR�ȴ�IēZP�
��SRē��aYē�JēTP�����IHUR�ȴ�IēZP��HsÛSTÛȴKÛY��
��������JP�PSPU�ZVU\UH�IHUR�ZLR[VY\U\U�HR[P]SēYP

)HUR�ZPZ[LTPUPU�PURPͮHMÛ

���+L]LSVWTLU[HS�WYVJLZZLZ�PU�(aLYIHPQHU»Z�IHURPUN�
Z`Z[LT�KLLWLULK�HUK�ÄZJHS�Z[HIPSP[`�Z\Z[HPULK�
PU�������,UOHUJPUN�YPZR�THUHNLTLU[�JHWHJP[`�
PU�IHURZ��\WNYHKPUN�JVU[YVS�YLN\SH[VY`�Z`Z[LTZ�
HUK�PUJYLHZL�VM�JHWP[HSPaH[PVU�SL]LSZ�VM�[OL�IHURZ�
^LYL�HTVUN�[OL�TLHZ\YLZ�JHYYPLK�V\[�[V�WYV[LJ[�
ÄZJHS�Z\Z[HPUHIPSP[`�VM�[OL�IHURPUN�Z`Z[LT��
*HWP[HS�HUK�SPX\PKP[`�WVZP[PVUZ�VM�[OL�IHURPUN�
ZLJ[VY�YLTHPULK�MH]VYHISL��P[Z�YLZV\YJL�IHZL�
L_WHUKLK�MYVT�Z\Z[HPUHISL�ZV\YJLZ��9VSL�VM�[OL�
IHURPUN�Z`Z[LT�PU�Z\WWVY[PUN�VM�[OL�NYV^[O�PU�
[OL�UVU�VPS�LJVUVT`�M\Y[OLY�LUOHUJLK�HUK�P[Z�
YLNPVUHS�ZJVWL�L_WHUKLK�
���5\TILY�VM�IHURZ�VWLYH[PUN�I`�[OL�LUK�VM�[OL�
YLWVY[PUN�`LHY�^HZ����^P[O����UL^�IYHUJOLZ�
�[V[HS�����IYHUJOLZ�V]LY�[OL�JV\U[Y`��HUK����UL^�
YL[HPS�KP]PZPVUZ�VWLULK�PU�������[V[HS�U\TILY�VM�
YL[HPS�KP]PZPVUZ�V]LY�[OL�JV\U[Y`�^HZ�������
���(ZZL[Z�VM�[OL�IHURPUN�ZLJ[VY�THKL�\W�
���������TSU��THUH[�I`�[OL�LUK�VM�������)HUR�
HZZL[Z�V]LY�[OL�`LHY�PUJYLHZLK�I`��������VY���
� �����TSU��THUH[��)`�[OL�LUK�VM�[OL�`LHY�SVHUZ�
NYL^�I`��������YLHJOPUN���°�  ���TSU��THUH[��
^OPJO�THRLZ�\W�������VM�[V[HS�IHUR�HZZL[Z��
���)HUR�SPHIPSP[PLZ�PU������PUJYLHZLK�I`�������
����� ���TSU�THUH[��YLHJOPUN����������TSU��THUH[��
PUJS\KPUN�HSZV�PUJYLHZL�VM�V]LYHSS�IHUR�KLWVZP[Z�
I`�������HUK�YLHJOPUN�����  ���TSU��THUH[��
^OPJO�THRLZ�\W�����VM�[OL�V]LYHSS�SPHIPSP[PLZ��
+LWVZP[Z�VM�WVW\SH[PVU�PU������NYL^�I`�������
YLHJOPUN��������TSU�THUH[�HUK�[OLPY�ZOHYL�PU�
IHURZ»�SPHIPSP[PLZ�THKL�\W�����
���(aLYIHPQHU»Z�LJVUVT`�HUK�IHURPUN�Z`Z[LT�
YLTHPULK�H[[YHJ[P]L�MVY�MVYLPNU�PU]LZ[VYZ��=VS\TL�
VM�M\UKZ�H[[YHJ[LK�MYVT�MVYLPNU�IHURZ�HUK�
PU[LYUH[PVUHS�ÄUHUJL�PUZ[P[\[PVUZ�I`�[OL�LUK�VM�
�����^HZ����� ���TSU�THUH[��/V^L]LY��[OL�]VS\TL�
VM�MVYLPNU�M\UKZ�THPU[HPULK�H[�HU�HJJLW[HISL�
SL]LS�HUK�THKL�\W�����VM�[OL�V]LYHSS�SPHIPSP[PLZ��
���+LJYLHZLK�KLWLUKLUJL�VM�IHURZ�VU�MVYLPNU�
YLZV\YJLZ��YLWSHJLTLU[�VM�MVYLPNU�M\UKZ�^P[O�
KVTLZ[PJ�KLWVZP[Z�OHZ�LUOHUJLK�IHURZ»�
Z\Z[HPUHIPSP[`�HUK�SLHK�[V�ÄUHUJPUN�VM�SVHUZ�^P[O�
TVYL�Z\Z[HPUHISL�YLZV\YJL���
���)HURPUN�Z`Z[LT»Z�ÄUHUJPHS�Z\WWVY[�MVY�LJVUVTPJ�
HJ[P]P[`�JVU[PU\LK�PU�[OL�YLWVY[PUN�`LHY�^P[O�
WVZP[P]L�JOHUNLZ�PU�[OL�Z[Y\J[\YL�VM�IHUR�HZZL[Z��
.YV^[O�PU�IHUR�HZZL[Z�PU������THKL�\W��������
^OPJO�^HZ�THPUS`�K\L�[V�M\UKPUN�HYYHUNLTLU[Z��
3VHUZ�PUJYLHZLK��PU�[OLPY�[\YU��I`�������
YLHJOPUN���°�  ���TSU�THUH[��.YV^[O�YH[L�VM�
SVHUZ�PU�UH[PVUHS�J\YYLUJ`�PU�[OL�YLWVY[PUN�`LHY�
�������NYV^[O��Z\WLYZLKLK�NYV^[O�YH[L�VM�SVHUZ

+L]LSVWTLU[�
VM�[OL�IHURPUN�Z`Z[LT

�����JP�PSKē��(aēYIH`JHU�IHUR�
ZPZ[LTPUKē�PURPȴHM�WYVZLZSēYP�
KēYPUSēȴTPȴ��THSP``ē�ZHIP[SP`P�
XVY\UT\ȴK\Y
+L]LSVWTLU[HS�WYVJLZZLZ�PU�
(aLYIHPQHU»Z�IHURPUN�Z`Z[LT�
KLLWLULK�HUK�ÄZJHS�Z[HIPSP[`�
Z\Z[HPULK�PU�����
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���������TSU��THUH[�[ēȴRPS�L[TPȴKPY��ǦS ēYaPUKēIHUR
HR[P]SēYP���� ����TSU�THUH[�]ē�`H������HY[TÛȴKÛY�
2YLKP[SēY�������HY[HYHX�PSPU�ZVU\UH�����  ��TSU��
THUH[H�sH[TÛȴKÛY�RP��I\�KH�IHUR�HR[P]SēYPUPU�������UP
[ēȴRPS�LKPY�)HURSHYÛU�KLWVaP[�IHaHZÛ��THSP``ē�]ē�
XL`YP�THSP``ē�ZLR[VY\UKHUJēSI�VS\UT\ȴ�]ēZHP[SēY��
�������HY[TÛȴKÛY��6�J�TSēKēU��ÄaPRP�ȴē_ZSēYPU��
ēTHUē[SēYP�������HY[HYHX���������TSU�THUH[H�
sH[TÛȴKÛY�
��������JP�PSKē�IHURSHYÛU��OKēSPRSēYP�������HY[HYHX
����� ���TSU�THUH[�����������TSU�THUH[H�sH[TÛȴKÛY�
6�J�TSēKēU��IHURSHYÛU��T\TP�KLWVaP[SēYP�������
HY[HYHX�����  ���TSU�THUH[H�`�RZēSTPȴ�]ē�JēTP�
�OKēSPRSēYPU�����UP�[ēȴRPS�L[TPȴKPY�������JP�PSKē�
ēOHSPUPU�ēTHUē[SēYP�������HY[HYHX��������TSU��
THUH[H�sH[TÛȴ�]ē�VUSHYÛU�IHURSHYÛU��OKēSPRSēYPUKē�
WH`Û�K�]Y�U�ZVU\UH�����[ēȴRPS�L[TPȴKPY�
���(aēYIH`JHU�PX[PZHKP``H[Û�]ē�IHUR�ZPZ[LTP�_HYPJP�
PU]LZ[VYSHY��s�U�JēSILKPJPSP`PUP�ZH_SHTÛȴKÛY��
8L`YP�YLaPKLU[�IHURSHYKHU�]ē�IL`UēS_HSX�THSP``ē�
[ēȴRPSH[SHYÛUKHU�JēSI�LKPSTPȴ�]ēZHP[SēYPU�OēJTP�
�����JP�PSPU�ZVU\UH����� ���TSU�THUH[�VST\ȴK\Y��
)\U\USH�ILSē��_HYPJKēU�JēSI�VS\UT\ȴ�]ēZHP[SēYPU�
Zē]P``ēZP�TēXI\S�Zē]P``ēKē�XVY\UT\ȴ�]ē�JēTP�
�OKēSPRSēYPU�����UP�[ēȴRPS�L[TPȴKPY��lT\TPSPRKē��
IHURSHYÛU�_HYPJP�YLZ\YZSHYKHU�HZÛSÛSÛȘÛUÛU HaHSTHZÛ��
_HYPJP�]ēZHP[SēYPU�KH_PSP�KLWVaP[SēYSē ē]ēaSēȴKPYPSTēZP�
IHURSHYÛU�KH`HUÛXSÛSÛȘÛUÛ HY[ÛYTÛȴ�]ē�RYLKP[SēYPU�KHOH�
ZHIP[�YLZ\YZSHY�OLZHIÛUH�THSP``ēSēȴTēZPUē�ZēIēI�
VST\ȴK\Y��
���
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/LZHIH[�PSPUKē�IHUR�ZPZ[LTPUPU�PX[PZHKP�HR[P]SP`ē�
THSP̀ `ē�KēZ[ē P̀�KH]HT�L[TPȴ��IHUR�HR[P]SēYPUPU�
Z[Y\R[\Y\UKH�T�ZIē[�Kē`PȴPRSPRSēY�T�ȴHOPKē�
VS\UT\ȴK\Y�
��������JP�PSKē�IHUR�HR[P]SēYPUPU�HY[ÛTÛ�������[ēȴRPS�
L[TPȴKPY�RP��I\�KH�ēZHZēU�RYLKP[�XV`\S\ȴSHYÛ�PSē�
ēSHXēKHY�VST\ȴK\Y��ka�U�]IēZPUKē��RYLKP[SēYPU�
\T\TP�OēJTP�OLZHIH[�PSP�ēYaPUKē�������HY[HYHX�
����  ���TSU�THUH[H�sH[TÛȴKÛY��/LZHIH[�PSPUKē�
TPSSP�]HS`\[HKH�VSHU�RYLKP[SēYPU�HY[ÛT�[LTWP��������
HY[ÛT��_HYPJP�]HS`\[HKH�RYLKP[SēYPU�HY[ÛT�[LTWPUP�
�� ��� HY[ÛT���Z[ēSēTPȴKPY��2YLKP[�WVY[MLSPUKē�THUH[SH�
RYLKP[SēYPU�WH`Û������IēUKP�HY[HYHX�PSPU�ZVU\UH ����
VST\ȴK\Y�
���ǦS�ēYaPUKē�IHURSHY�[ēYēÄUKēU�O�X\XP�ȴē_ZSēYē�
]LYPSTPȴ�RYLKP[SēY�������HY[TÛȴ�]ē�������TSU�THUH[�
��T\TP�WVY[MLSKē�WH`Û�������"��L]�[ēZēYY�MH[SHYÛUH�
]LYPSēU�RYLKP[SēY���I�[�U�IHURSHY��aYē�������HY[TÛȴ�
]ē���������TSU�THUH[H�sH[TÛȴKÛY"��ÄaPRP�ȴē_ZSēYē�
KHȴÛUTHa�ēTSHRÛU�[PRPU[PZP�]ē�HSÛUTHZÛ��s�U]LYPSTPȴ�
RYLKP[SēY�������HY[HYHX���̀ HU]HY������J��PS�[HYP_PUē�
������TSU��THUH[�[ēȴRPS�L[TPȴKPY�������JP�PSKē�THSP``ē�
[ēȴRPSH[SHYÛ�[ēYēÄUKēU�YLNPVUSHYÛU�RYLKP[SēȴKPYPSTēZP�
WYVZLZP�KH]HT�L[TPȴKPY��ǦS�ēYaPUKē�YLNPVUSHYH�RYLKP[�
XV`\S\ȴSHYÛ�������HY[TÛȴKÛY��9LNPVUSHYH�TPSSP�]HS`\[HKH

]LYPSTPȴ�RYLKP[SēY��[ēU�K�]YSēYKē�VSK\Ș\�RPTP�_HYPJP�
]HS`\[HKH�RYLKP[�XV`\S\ȴSHYÛUÛ��Z[ēSē`ēYēR���`HU]HY�
�����J��PS�[HYP_ē��T\TP�RYLKP[�WVY[MLSPUPU�����UP�
[ēȴRPS�L[TPȴKPY��

NYL^�I`����WVPU[Z�THRPUN�\W�������=VS\TL�VM�
[V[HS�Ä_LK�HZZL[Z�VM�[OL�IHURPUN�Z`Z[LT�PU������
PUJYLHZLK�I`��������VY����� �TSU�THUH[�
YLHJOPUN���������TSU�THUH[��4HPU�ZV\YJL�VM�
PUJYLHZL�PU�[OL�V]LYHSS�Ä_LK�HZZL[Z�^HZ�NYV^[O�
VM�[OL�[V[HS�JHWP[HS�I`��������;V[HS�ZOHYLOVSKLY�
JHWP[HS�VM�[OL�IHURPUN�Z`Z[LT�PUJYLHZLK�I`�
������HUK�THKL�\W��������TSU�THUH[��
���;V[HS�U\TILY�VM�WH`TLU[�JHYKZ�PU�[OL�JV\U[Y`�
PU������HZ�JVTWHYLK�[V������PUJYLHZLK�I`�����
THRPUN�\W�������TSU�JHYKZ��������TSU��VM�JHYKZ�
HYL�ZVJPHS��������TSU��HYL�ZHSHY �̀������TSU��KLIP[�
HUK�����TSU��JYLKP[�JHYKZ��6]LY�[OL�`LHY������TSU��
[YHUZHJ[PVUZ�JHYYPLK�V\[�I`�JHYKZ�^P[O�[OL�
]VS\TL�VM� �����TSU�THUH[��
���0U�[OL�YLWVY[PUN�`LHY��JV\U[Y`»Z�IHURZ�JVU[PU\LK�
KL]LSVWPUN�JHYKZ�ZLY]PJL�PUMYHZ[Y\J[\YL��
(JJVYKPUN�[V�PUKPJH[VYZ�I`�[OL�LUK�VM�������
JHYKZ»�ZLY]PJL�UL[^VYR�JV\U[LK�[V�����(;4Z�HUK�
��°����76:�[LYTPUHSZ��6]LY�[OL�`LHY�[OL�[V[HS�
U\TILY�VM�(;4�PU�[OL�JV\U[Y`»Z�PUJYLHZLK�I`����
HUK�76:�[LYTPUHSZ�I`�����[PTLZ�

29,+ȋ; 

����WVPU[Z�YLHJOPUN�������;OPZ�PUKPJH[PUN�SL]LS�
PZ�JVUULJ[LK�^P[O�Z[HIPSPaH[PVU�VM�[OL�HZZL[Z�
X\HSP[`�HUK�KLJYLHZL�VM�[OL�]VS\TL�VM�WYV]PZPVUZ�
MVY�7YVÄ[HIPSP[`�VM�JV\U[Y`»Z�IHUR�HZZL[Z��96(��

���VM�[OL�IHURZ�
LUKLK�[OL�`LHY�^P[O�
WYVÄ[�HUK���IHURZ�
^P[O�SVZZ��
��*HWP[HS�WYVÄ[HIPSP[`�
PU������HZ�JVTWHYLK�
[V�[OL�WYL]PV\Z�`LHY
�96,��PUJYLHZLK�I`

PU�MVYLPNU�J\YYLUJ`��� ������
:OHYL�VM�SVHUZ�PU�THUH[�PU�[OL�
[V[HS�SVHU�WVY[MVSPV�NYL^�I`�����
WVPU[Z�YLHJOPUN�����I`�LUK�VM�
[OL�`LHY�
���3VHUZ�PZZ\LK�[V�JVYWVYH[L�
J\Z[VTLYZ�I`�IHURZ�V]LY�[OL

`LHY�NYL^�I`�������THRPUN�\W���������TSU�
THUH[��ZOHYL�PU�V]LYHSS�WVY[MVSPV��������"�SVHUZ�
NYHU[LK�[V�OV\ZLOVSKZ��HJYVZZ�IHURZ��NYL^�I`�
�������THRPUN�\W����������TSU�THUH["�SVHUZ�[V�
PUKP]PK\HSZ�MVY�JVUZ[Y\J[PVU�HUK�TVY[NHNL�NYL^�
I`��������THRPUN�\W��������TSU��THUH[�I`�
1HU\HY`����������
���0U������ÄUHUJPHS�PUZ[P[\[PVUZ�JVU[PU\LK�[OLPY�
SLUKPUN�HJ[P]P[PLZ�PU�YLNPVUZ��3VHUZ�PZZ\LK�K\YPUN�
[OL�`LHY�YVZL�I`��������3VHUZ�PU�UH[PVUHS�J\YYLUJ`�
NYHU[LK�PU�[OL�YLNPVUZ�Z\WLYZLKLK�SVHU�
PU]LZ[TLU[Z�PU�MVYLPNU�J\YYLUJ`�HZ�PU�[OL�WYL]PV\Z�
`LHY�THRPUN�\W�����VM�[OL�V]LYHSS�SVHU�WVY[MVSPV
I`�1HU\HY` ���������7VZP[P]L�[YLUKZ�^LYL�
VIZLY]LK�PU�ÄUHUJPHS�YLZ\S[Z�VM�[OL�IHURPUN
Z`Z[LT�K\YPUN�[OL�YLWVY[PUN�`LHY��7YVÄ[�LHYULK�I`�
SVJHS�IHURZ�PU������THKL�\W��� � �TSU��THUH[��
5L[�IHURPUN�WYVÄ[�HM[LY�[H_�YLHJOLK�������TSU��THUH[��
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���/LZHIH[�PSPUKē�IHUR�ZPZ[LTPUPU�THSP̀ `ē�Uē[PJēSēYPUKē�
T�ZIē[�[LUKLUZP`H�T�ȴHOPKē�VS\UT\ȴK\Y�������JP�
PSKē��SRē�IHURSHYÛUÛU�ēSKē�L[KPRSēYP�TēUMēē[�
�� � �TSU�THUH[�[ēȴRPS�L[TPȴKPY��=LYNP��KēUPSKPRKēU�
ZVUYH�IHURSHYÛU�_HSPZ�TēUMēē[P�������TSU��THUH[H�
sH[TÛȴKÛY��)HURSHYKHU������PSP�TēUMēē[Sē�����\�
PZē�aēYēYSē�IHȴH�]\YT\ȴSHY�������JP�PSKē��[ēU�PSSē�
T�XH`PZēKē�I�[�U�IHURSHYÛU�RHWP[HSÛU�NēSPYSPSP`P�
�96,�������IēUKP�HY[HYHX������ē�sH[TÛȴKÛY��
)\�N�Z[ēYPJPUPU�Zē]P``ēZP�HR[P]SēYPU�RL`Ä``ē[PUPU�
Z[HIPSSēȴTēZP�]ē�RYLKP[SēY��aYē�LO[P`H[SHYH�
H`ÛYTHSHYÛU�OēJTPUPU�HaHSTHZÛ�PSē�ēSHXēKHYKÛY��
���kSRē�IHUR�HR[P]SēYPUPU�NēSPYSPSP`P��96(��PZē�����
IēUKP�HY[HYHX������[ēȴRPS�L[TPȴKPY�
��������JP�PSKē�(aēYIH`JHU�IHUR�ZPZ[LTPUPU�TēJT\�
RHWP[HSÛUÛU�OēJTP�������]ē�`H����� �TSU�THUH[�
HY[HYHX���������TSU�THUH[H�sH[TÛȴKÛY��4ēJT\�
RHWP[HSÛU�HY[ÛTÛUÛU�ēZHZ�TēUIē`PUP��������UP��
UPaHTUHTē�RHWP[HSÛ�[ēȴRPS�L[TPȴKPY�
���)LSē�RP��IHUR�ZPZ[LTÛ��aYē��T\TPSPRKē�UPaHTUHTē�
RHWP[HSÛ�������TSU�THUH[�]ē�`H�������HY[TÛȴKÛY��
��������JP�PSKē��SRē��aYē�HR[P]��KēUPȴ�RHY[SHYÛUÛU�
�T\TP�ZH`Û������JP�PSSē�T�XH`PZēKē�����HY[HYHX�
����TSU��ēKēK�[ēȴRPS�L[TPȴKPY��2HY[SHYÛU��T\TP�ZH`ÛUKHU�
�����TSU��ZVZPHS�������TSU��ēTēR�OHXXÛ�RHY[SHYÛ�
VSTHXSH�����TSU��KLIL[������TSU��RYLKP[�RHY[SHYÛ�[ēȴRPS�
LKPY��ǦS�ēYaPUKē�WSHZ[PR�RHY[SHYSH��T\TP�OēJTP� �����
TSU��THUH[�VSTHXSH�����TSU��[YHUaHRZP`H�Oē`H[H�
RLsPYPSTPȴKPY��/LZHIH[�PSPUKē��SRē�IHURSHYÛ�WSHZ[PR�
RHY[SHYH�_PKTē[��aYē�PUMYHZ[Y\R[\Y\U�PURPȴHMÛUÛ�
KH]HT�L[KPYPISēY�������JP�PSPU�ZVU\UH�VSHU�
N�Z[ēYPJPSēYē�ēZHZēU�IHURSHYÛU�WSHZ[PR�RHY[SHYÛUH�
�SRē�ēYHaPZPUKē�`LYSēȴKPYPSTPȴ�������IHURVTH[�]ē�
��°����76:�[LYTPUHS�]HZP[ēZP�PSē�_PKTē[�N�Z[ēYPSTPȴKPY��
ǦS�ēYaPUKē��SRē�ēYHaPZPUKē�IHURVTH[SHYÛU�ZH`Û�����
76:�[LYTPUHSSHYÛU�ZH`Û�PZē�����KēMē�HY[TÛȴKÛY��
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���(UHS`ZPZ�VM�[OL�ÄUHUJPHS�YLZ\S[Z�VM�[OL�`LHY�PUKPJH[L�
[OH[�KLZWP[L�[OL�Z[YVUN�JVTWL[P[P]L�LU]PYVUTLU[�PU�
[OL�KVTLZ[PJ�THYRL[�?HSX�)HUR�^HZ�HISL�[V�YL[HPU�
P[Z�SLHKPUN�THYRL[�WVZP[PVU�HSZV�PU�������(Z�PU�[OL�
WYL]PV\Z�`LHYZ��)HUR�WVZP[PVULK�P[ZLSM�HTVUN�[OYLL�
SLHKLYZ�VU�H�U\TILY�VM�THPU�PUKPJH[VYZ�PU�[OL�
YLWVY[PUN�`LHY���
���(Z�VM�[OL�LUK�VM������?HSX�)HUR�OLSK�[OL��YK�WSHJL�
HTVUN�(aLYIHPQHU»Z�IHURZ�MVY�[OL�HZZL[Z»�]VS\TL�HUK
[OL�)HUR�HZZL[Z�ZOHYL�PU�[OL�THYRL[�THKL�\W����VM�
[OL�[V[HS�HZZL[Z��
���;OL�)HUR�SPZ[LK��YK�MVY�P[Z�SVHU�WVY[MVSPV�HUK�HWWYV_��
���VM�[OL�V]LYHSS�SVHU�WVY[MVSPV�ILSVUNLK�[V�?HSX�)HUR���
���>P[O�[OL�[V[HS�JHWP[HS�VM�� ����TSU��THUH[�HUK�
ZOHYLOVSKLY�JHWP[HS�L_JLLKPUN��� ���TSU��THUH[��
?HSX�)HUR�^HZ��UK�HTVUN�SVJHS�IHURZ�
������VM�[OL�[V[HS�KLWVZP[Z�VM�[OL�IHURPUN�ZLJ[VY�^LYL�
HSSVJH[LK�I`�?HSX�)HUR�[O\Z�OVSKPUN��[O�WSHJL�MVY�
[OL�]VS\TL�VM�KLWVZP[�WVY[MVSPV��>P[O�KLWVZP[Z�
H[[YHJ[LK�MYVT�PUKP]PK\HSZ��[OL�)HUR�OHZ�NHPULK�MVY�
TVYL�[OHU� ��VM�[OL�KLWVZP[�THYRL[�OVSKPUN�[OL��YK�
WSHJL�MVY�[OPZ�PUKPJH[VY���

���ǦSPU�THSP``ē�Uē[PJēSēYPUPUPU�HUHSPaP�N�Z[ēYPY�RP��`LYSP��
IHaHYKH�JPKKP�YēXHIē[�T�OP[PUē�IH_TH`HYHX���
?HSX�)HUR������JP�PSKē�`LUē�Kē�HWHYÛJÛ�T�]XLSēYPUP�
XVY\`\I�ZH_SH`H�IPSTPȴKPY��Ď]]ēSRP�PSSēYKē�VSK\Ș\�
RPTP��)HUR�OLZHIH[�PSPUKē�IPY�sV_�ēZHZ�N�Z[ēYPJPSēY��aYē�
SPKLYSēYPU�PSR��sS�`�UKē�T�]XL�[\[T\ȴK\Y���
��������JP�PSPU�ZVU\UKH�?HSX�)HUR�HR[P]SēYPUPU�OēJTPUē�
N�Yē��(aēYIH`JHU�IHURSHYÛ�HYHZÛUKH��s�UJ��`LYKē�
VST\ȴ��)HURÛU�HR[P]SēYP�IHaHY��aYē��T\TP�HR[P]SēYPU�
���UP�[ēȴRPS�L[TPȴKPY��
���2YLKP[�WVYMLSPUē�N�Yē�?HSX�)HUR�IHaHYKH��s�UJ��
`LYKē�VST\ȴ�]ē�IHURSHYÛU��T\TP�RYLKP[�WVY[MLSPUPU�
[ēXYPIēU����P�)HURÛU�]LYKP`P�RYLKP[SēYPU�WH`ÛUH�
K�ȴT�ȴK�Y��
���4ēJT\�RHWP[HSÛ�� ����TSU��THUH[��UPaHTUHTē�
RHWP[HSÛ��� ���TSU��THUH[KHU�sV_�VSHU�?HSX�)HUR�
PSPU�`LR\U\UKH�OēY�PRP�N�Z[ēYPJP��aYē�IHURSHYÛU�
ZÛYHSHTHZÛUKH�PRPUJP�`LYKē�T�]XL�[\[T\ȴK\Y����

���)HUR�ZLR[VY\U\U��T\TP�KLWVaP[SēYPUPU����UP�
?HSX�)HUR�JēSI�L[TPȴ��I\U\USH�KH�KLWVaP[�WVYMLSPUPU�
OēJTPUē�N�Yē�K�YK�UJ���ēOHSPKēU�JēSI�L[KP`P�
KLWVaP[SēYSē�ēTHUē[�IHaHYÛUÛU� ��KēU�sV_�OPZZēZPUP�
ēOH[ē�L[TēRSē��I\�N�Z[ēYPJP��aYē��s�UJ��`LYKē�
XēYHYSHȴTÛȴKÛY�����

?HSX�)HURÛU�IHaHY�WH`Û��RYLKP[SēY��aYē�
?HSX�)HUR»Z�THYRL[�ZOHYL��I`�SVHUZ��

?HSX�)HURKPNēY�IHURSHY
V[OLY�IHURZ

KPNēY�IHURSHY
V[OLY�IHURZ

?HSX�)HURÛU�IHaHY�WH`Û��KLWVaP[SēY��aYē�
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������TSU�THUH[��^OPJO�TLHUZ�� ��VY�TVYL�[OHU�
����TSU�THUH[�PUJYLHZL�HZ�JVTWHYLK�[V�[OL�LUK�VM�
[OL�`LHY�

���(JJVYKPUN�[V�[OL�V\[JVTLZ�VM�YLWVY[PUN�[OL�`LHY��
[OL�IHUR»Z�[V[HS�PUJVTLZ�PUJYLHZLK�I`�TVYL�[OHU�
����TSU��THUH[�YLHJOPUN�������TSU��THUH[��^OLYL�
���� �TSU��THUH[�^HZ�H�ZOHYL�VM�PU[LYLZ[�PUJVTLZ�
�NYV^[O�����HUK���� ��TSU��THUH[���UVU�PU[LYLZ[�
PUJVTLZ��NYV^[O��� ����;O\Z�RL`�ZV\YJL�VM�
PUJVTLZ�HZ�PU�[OL�WYL]PV\Z�`LHYZ�^HZ�PUJVTLZ�
LHYULK�MYVT�SVHU�[YHUZHJ[PVUZ!�[OLPY�ZOHYL�PU�[V[HS�
PUJVTLZ�Z[Y\J[\YL�^HZ�����
���;OL�)HUR»Z�L_WLUZLZ�PUJYLHZLK�I`������VY�
������TSU��THUH[�PU������LX\HSPUN������TSU��THUH[�
I`�[OL�LUK�VM�[OL�`LHY��0U[LYLZ[�L_WLUZLZ�PU�[OL�
Z[Y\J[\YL�VM�L_WLUZLZ�^LYL������TSU��THUH[��^OPSL�
UVU�PU[LYLZ[�L_WLUZLZ������ �TSU��THUH[��5L[�WYVÄ[�
I`�[OL�LUK�VM�[OL�`LHY�^HZ�������TSU��THUH[��
;OL�)HUR»Z�HZZL[Z�X\HSP[ �̀�SPX\PKP[`�HUK�
JVZ[�LMMLJ[P]LULZZ�PUKPJLZ��JHWP[HS�HKLX\HJ`�^LYL�
X\P[L�OPNO�PU�������*VYYLSH[PVU�IL[^LLU�[OL�UL[�
WYVÄ[�HUK�HZZL[Z��96(��^HZ��������HUK�JHWP[HS�
�96,���������^OPJO�PZ�PU�P[Z�[\YU��NYLH[LY�[OHU�[OL�
H]LYHNL�V]LYHSS�PUKPJH[VY�PU�[OL�SVJHS�IHURPUN�THYRL[�

���/LZHIH[�PSPUPU�Uē[PJēSēYPUē�N�Yē��)HURÛU��T\TP�
NēSPYSēYP�����TSU�THUH[KHU�sV_�HY[HYHX������TSU��
THUH[H�sH[TÛȴKÛY���)\�aHTHU�NēSPYSēYPU�Z[Y\R[\Y\UKH�
��� �TSU�THUH[�MHPa�NēSPYSēYPUPU��HY[ÛT��������� �TSU�
THUH[�PZē�XL`YP�MHPa�NēSPYSēYPUPU��HY[ÛT��� ���WH Û̀UH�
K�ȴT�ȴK�Y��)\U\USH�KH��NēSPYSēYPU�ēZHZ�TēUIē`P��
ē]]ēSRP�PSSēYKē�VSK\Ș\�RPTP��RYLKP[�ēTēSP̀ `H[SHYÛUKHU�
ēSKē�LKPSēU�NēSPYSēY�VST\ȴK\Y!�TēJT\�NēSPYSēYPU�
Z[Y\R[\Y\UKH�VUSHYÛU�WH`Û�����[ēȴRPS�L[TPȴKPY�
)HURÛU�_ēYJSēYP�PS�ēYaPUKē�����]ē�`H������TSU��
THUH[�HY[HYHX�PSPU�ZVU\UH������TSU�THUH[H�IēYHIēY�
VS\I��?ēYJSēYPU�Z[Y\R[\Y\UKH�MHPa�_ēYJSēYP������TSU��
THUH[��XL`YP�MHPa�_ēYJSēYP���� �TSU��THUH[�[ēȴRPS LKPI��
?HSPZ�TēUMēē[�PSPU�Uē[PJēSēYPUē�N�Yē������TSU��
THUH[�[ēȴRPS�L[TPȴKPY�������JP�PSKē�)HUR�HR[P]SēYPUPU�
RL`Ä``ē[P��SPR]PKSPR�]ē�YLU[HILSSPR�N�Z[ēYPJPSēYP��RHWP[HS�
HKLR]H[SÛȘÛ�`�RZēR�Zē]P``ēKē�VST\ȴK\Y��

:[Y\J[\YL�VM�PUJVTLZ�HUK�L_WLUZLZ��

.ĕSPY�]ĕ�_ĕYJSĕYPU�Z[Y\R[\Y\

?HSPZ�TēUMēē[PU�HR[P]SēYē�UPZIē[P��96(���������
TēUMēē[PU�RHWP[HSH�UPZIē[P��96,�������[ēȴRPS�L[TPȴKPY�
RP��I\�KH��a�U�]IēZPUKē�IHUR�ZLR[VY\U\U��T\TP�
N�Z[ēYPJPZPUKēU�`�RZēRKPY�

Capital  
   +\YPUN�[OL�YLWVY[PUN�WLYPVK��[OL�)HUR»Z�H\[OVYPaLK�
JHWP[HS�PUJYLHZLK�HUK�YLHJOLK��� ��TSU�THUH[�;OL�
[V[HS�JHWP[HS�YLWVY[�^P[OPU�[OL�`LHY�NYL^�I`������TSU��
THUH[�VY������THRPUN�\W�� ����TSU�THUH[�
�
Customer base��
���0U����������� ��V\[�VM��������J\Z[VTLYZ�WYV]PKLK�
^P[O�[OL�)HUR�ZLY]PJLZ�^LYL�PUKP]PK\HSZ�HUK������
^LYL�SLNHS�WLYZVUZ��.YV [̂O�K`UHTPJZ�PU�[V[HS�U\TILY�
VM�J\Z[VTLYZ�PU�[OL�YLWVY[PUN�WLYPVK�^HZ�I`������
�� �����NYV^[O�VM�PUKP]PK\HSZ�^HZ��������� ��HUK�
SLNHS�WLYZVUZ�������������

Kapital�
���/LZHIH[�K�]Y��ēYaPUKē�)HURÛU�UPaHTUHTē�
RHWP[HSÛ�HY[ÛYÛSHYHX���� ���TSU�THUH[H�sH[KÛYÛSTÛȴKÛY��
4ēJT\�RHWP[HS�OLZHIH[�PSP�ēYaPUKē������TSU�THUH[�
]ē�`H�����HY[HYHX�� ����TSU�THUH[�[ēȴRPS�L[TPȴKPY��

4�ȴ[ēYPSēYē�_PKTē[�
��������JP�PSKē�)HURÛU�_PKTē[�N�Z[ēYKP`P��������
T�ȴ[ēYPKēU����� ��UēMēYP ÄaPRP�ȴē_Z�������ZP�PZē�
O�X\XP�ȴē_Z�VST\ȴK\Y��lT\TP�T�ȴ[ēYP�ZH`ÛUÛU�
OLZHIH[�K�]Y��ēYaPUKē�HY[ÛT�KPUHTPRHZÛ������� �����
�ÄaPRP�ȴē_ZSēY��aYē HY[ÛT��������� ���O�X\XP�ȴē_ZSēY�
�aYē����������VST\ȴK\Y�

MHPa�_ēYJSēYP
PU[LYLZ[�L_WLUZLZ

MHPa�NēSPYSēYP
PU[LYLZ[�PUJVTLZ

���

���

XL`YP�MHPa�_ēYJSēYP
UVU�PU[LYLZ[�L_WLUZLZ

XL`YP�MHPa�NēSPYSēYP
UVU�PU[LYLZ[�PUJVTLZ

?ēYJSēYPU�Z[Y\R[\Y\
,_WLUZLZ�Z[Y\J[\YL

.ēSPYSēYPU�Z[Y\R[\Y\
0UJVTLZ�Z[Y\J[\YL

���

���
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���?HSX�)HUR�RVYWVYH[P]�T�ȴ[ēYPSēYPUē�IPY�sV_�THSP̀ `ē�
_PKTē[SēYPUP��a�UKē�IPYSēȴKPYēU�]HOPK�\UP]LYZHS�
ZPZ[LT�[ēRSPM�LKPY��)\YH��sV_ZH S̀Û IHUR�TēOZ\SSHYÛ�PSē�
`HUHȴÛ���WLȴēRHY�IHUR�T�[ē_ēZZPZSēYPUP [ēXKPT�L[KP̀ P�
OēY[ēYēÅP�THSP``ē�_PKTē[SēYP�Kē�KH_PSKPY��
���)HUR�PS�ēYaPUKē�PUMYHZ[Y\R[\Y\U\�KHOH�KH�
[ēRTPSSēȴKPYTēR��s�U�[ēKIPYSēY�N�YT�ȴ��T�ȴ[ēYPSYPU�
IPaULZPUP�HWHYTHȘH�KēZ[ēR�VSTHX��s�U�T�]HÄX�
PUMVYTHZP̀ H�YLZ\YZ�IHaHZÛ�`HYH[TÛȴKÛY��
���5ē[PJēKē��OLZHIH[�PSPUKē�?HSX�)HUR�ÛU MēHSP``ē[PUPU�
ēZHZÛUÛ�[ēȴRPS�LKēU�RVYWVYH[P]�IPaULZPUP�ēOēTP``ē[SP�
KēYēJēKē�T�ORēTSēUKPYTPȴKPY��)HURÛU�RVYWVYH[P]�
T�ȴ[ēYPSēYP�ēZHZēU��`HUHJHX�LULYNL[PRH��ZēUH`L�
]ē�[PRPU[P��_PKTē[�]ē�[PJHYē[��UēXSP``H[�]ē�YHIP[ē�
ZHOēSēYPUKē�MēHSP``ē[�NVZ[ēYPYSēY��/LZHIH[�PSPUKē�
?HSX�)HUR������RVYWVYH[P]�T�ȴ[ēYPUPU�OLZHISHYÛUH�
_PKTē[�N�Z[ēYTPȴKPY�

���)HUR�T�ȴ[ēYPSēYē�RHZZH�OLZHISHȴTH��RYLKP[�
ZēUēKSP��ēTēSP``H[SHYÛ��RVYWVYH[P]�IHUR�RHY[SHYÛ�]ē�
PURHZZHZP`H _PKTē[SēYP��ǦU[LYUL[�)HUR��4VIPS�)HUR��
:4:�TēS\TH[SHUKÛYTH��LR]H`YPUX�RPTP�_PKTē[SēY�
[ēRSPM�L[TPȴKPY��)HURÛU�_PKTē[�N�Z[ēYKP`P�ȴPYRē[SēY�
�a�ZHOēSēYPUPU�HWHYÛJÛ�[ēTZPSsPSēYPKPY��?HSX�)HUR�
T�_[ēSPM�ZHOēSēYP�ēOH[ē�LKēU�ILSē�PYP�Z[Y\R[\YSHYÛ�
T�HZPY�IHUR�_PKTē[SēYP�PSē�[ēTPU�L[TēR��s�U�
WLȴēRHY�RHKYSHYH��KPUHTPRSP`ē��`�RZēR�RL`Ä``ē[SP�
THSP``ē�_PKTē[SēYPUē�THSPRKPY��,`UP�aHTHUKH�)HUR�
RPsPR�]ē�VY[H�T\ēZZPZēSēYSē��_HYPJP�THSP``ē�[ēZPZH[SHYÛ�
PSē�Kē�ēTēRKHȴSÛX�L[TPȴ��IPaULZPU�OēJTPUKēU�HZÛSÛ�
VSTH`HYHX�ZHOPIRHYSÛX�U�TH`ēUKēSēYPUē�aēY\YP�]ē�
RL`Ä``ē[SP�_PKTē[SēY�[ēRSPM�L[TPȴKPY�������JP�PSKē�
)HURÛU��T\TP�RYLKP[�WVY[MLSP��IHURSHY�PZ[PZUH�VSTHXSH��
������TSU��THUH[KHU�sV_�VST\ȴK\Y��7VY[MLSPU�I�`�R�
OPZZēZP�¶�����P�RVYWVYH[P]�T�ȴ[ēYPSēYPU�WH`ÛUH�
K�ȴT�ȴK�Y��

���?HSX�)HUR�VMMLYZ�H�\UPÄLK�\UP]LYZHS�Z`Z[LT�
PU[LNYH[PUN�H�U\TILY�VM�ÄUHUJPHS�ZLY]PJLZ�MVY�
JVYWVYH[L�J\Z[VTLYZ��(SVUN�^P[O�U\TLYV\Z�IHUR�
WYVK\J[Z�P[�HSZV�PUJS\KLZ�^PKLZWLJ[Y\T�VM�ÄUHUJPHS�
ZLY]PJLZ�WYV]PKLK�I`�WYVMLZZPVUHS�IHUR�L_WLY[Z��;V�
M\Y[OLY�\WNYHKL�P[Z�PUMYHZ[Y\J[\YL�V]LY�[OL�`LHY��[OL�
)HUR�[VVR�ZL]LYHS�TLHZ\YLZ�HUK�JYLH[LK�[OL�YLSL]HU[�
KH[HIHZL�[V�MHJPSP[H[L�J\Z[VTLY»Z�I\ZPULZZ�
[YHUZHJ[PVUZ��
���*VUZLX\LU[S �̀�?HSX�)HUR�JV\SK�ZPNUPÄJHU[S`�
Z[YLUN[OLU�P[Z�JVYWVYH[L�I\ZPULZZ�MVYTPUN�[OL�
M\UKHTLU[HS�VM�P[Z�HJ[P]P[ �̀�;OL�)HUR»Z�JVYWVYH[P]L�
J\Z[VTLYZ�HYL�THPUS`�LUNHNLK�PU�M\LS�LULYNL[PJ��
PUK\Z[Y`�HUK�JVUZ[Y\J[PVU��[YHUZWVY[�HUK�
JVTT\UPJH[PVU�ÄLSKZ�
���0U�[OL�YLWVY[PUN�`LHY��?HSX�)HUR�OHZ�WYV]PKLK�
ZLY]PJLZ�MVY������J\Z[VTLY�HJJV\U[Z��*\Z[VTLYZ�
^LYL�VMMLYLK�Z\JO�ZLY]PJLZ�HZ�JHZO�ZL[[SLTLU[�
ZLY]PJLZ��SVHUZ��3�*��N\HYHU[LLZ��ZH]PUNZ�KLWVZP[Z��
MVYLPNU�J\YYLUJ`�[YHUZHJ[PVUZ��JVYWVYH[L�HUK�ZHSHY`�
JHYKZ��TVUL`�JVSSLJ[PVU�ZLY]PJLZ��0U[LYUL[�)HURPUN��
4VIPSL�)HUR��:4:�UV[PÄJH[PVU��HJX\PYPUN�L[J�
���;OL�)HUR»Z�J\Z[VTLYZ�HYL�[OL�SLHKPUN�
YLWYLZLU[H[P]LZ�VM�[OLPY�YLSL]HU[�ÄLSKZ��;V�PUJS\KL�
Z\JO�SHYNL�I\ZPULZZLZ�JV]LYPUN�KPMMLYLU[�ÄLSKZ�PU�
TVKLYU�IHURPUN�ZLY]PJLZ��?HSX�)HUR�OHZ�
WYVMLZZPVUHS�WLYZVUULS��K`UHTPJ�HUK�OPNO�X\HSP[`

*69769(;,�:,9=0*,:

4�ȴ[ēYPSēY
*\Z[VTLY�IHZL

2VYWVYH[P]�T�ͮ[ĕYPSĕYĕ�
_PKTĕ[

���,`UP�aHTHUKH��O�X\XP�ȴē_ZSēYKēU������JP�PS�
ēYaPUKē�������TSU��THUH[�JēSI�LKPSTPȴKPY��k[ēU�
PSPU�T�]HÄX�K�]Y��PSē�T�XH`PZēKē��O�X\XP�ȴē_ZSēYPU�
KLWVaP[SēYP��aYē�N�Z[ēYPJP����HY[TÛȴKÛY��/�X\XP�
ȴē_ZSēYKēU�JēSI�VS\UT\ȴ�KLWVaP[SēYPU�����TSU�
THUH[Û�[ēSēISP�KLWVaP[SēYPU�WH`ÛUH�K�ȴT�ȴK�Y��
���?HSX�)HUR�IPY�sV_�RVTTLYZP`H�Z[Y\R[\YSHYÛ�
PSē�ēTēR�OHXXÛ�RHY[SHYÛ�SH`POēSēYP��aYē�\Ș\YS\�
ēTēRKHȴSÛX�LKPY�������JP�PSPU�ZVU\UH�ēTēRKHȴSÛX�
L[KP`PTPa�ȴPYRē[SēYPU�ZH`Û�����I\�SH`POēSēY��aYē�_PKTē[�
N�Z[ēYKP`PTPa�RHY[SHYÛU�ZH`Û��������`ē�sH[TÛȴKÛY�
���?HSX�)HUR�ZēUēKSP�ēTēSP``H[SHYH�I�`�R
ēOēTP``ē[�]LYPY��������JP�PSKē�ZēUēKSP�ēTēSP``H[SHY�
ZHOēZPUKē�IPYPUJP�KēYēJēSP�(]YVWH�IHURSHYÛ�PSē�
ēTēRKHȴSÛȘÛUÛ�KH]HT�L[KPYTPȴ��)HURÛTÛa��
*VTTLYaIHUR�]ē�9HPMMLPZLU�)HUR�RPTP�UēOēUN�
THSP``ē�[ēȴRPSH[SHYÛ�PSē�ēTēRKHȴSÛȘH�IHȴSHTHXSH�
MēHSP``ē[PUP�NLUPȴSēUKPYTPȴ�]ē�XHYȴÛKHRÛ�PSSēYKē�I\�
PZ[PXHTē[Kē�KHPT�PURPȴHM�L[Tē`P�OēKēMē�HSÛI��
���@HYHUKÛȘÛ�N�UKēU��a�U��RVYWVYH[P]�IHUR�VSHYHX�
T�]XLSēUKPYēU�]ē��IHaHY�Pȴ[PYHRsÛSHYÛ�[ēYēÄUKēU�
XēI\S�VS\UHU�?HSX�)HUR�I\�ZLXTLU[PU�SPKLYSēYPUKēU�
IPYP�VSHYHX�XHSÛY��,`UP�aHTHUKH�)HUR�WēYHRēUKē�
IHaHYH�KH�KPXXē[�`L[PYPY�]ē�I\�PZ[PXHTē[P�PSKēU�PSē�
PURPȴHM�L[KPYPY�

ÄUHUJPHS�ZLY]PJLZ��-\Y[OLY��[OL�)HUR�HSZV�
JVVWLYH[LK�^P[O�ZTHSS�HUK�TLKP\T�LU[LYWYPZLZ��
MVYLPNU�ÄUHUJPHS�PUZ[P[\[PVUZ�VMMLYPUN�[OLT�
ULJLZZHY`�HUK�OPNO�X\HSP[`�ZLY]PJLZ�MVY�
LU[YLWYLUL\YZOPW�YLWYLZLU[H[P]LZ�YLNHYKSLZZ�VM�
]VS\TL�VM�[OLPY�I\ZPULZZLZ��0U�������[OL�)HUR»Z�
V]LYHSS�JYLKP[�WVY[MVSPV��L_JLW[�PU[LYIHUR�SVHUZ��
^HZ�TVYL�[OHU�������TSU�THUH[��;OL�WVY[MVSPV�
THQVYP[`���������PZ�H�ZOHYL�VM�JVYWVYH[L�J\Z[VTLYZ�
���0U�������������TSU�THUH[�^HZ�H[[YHJ[LK�MYVT�
SLNHS�WLYZVUZ��(Z�JVTWHYLK�[V�������SLNHS�WLYZVUZ�
KLWVZP[�PUKL_�NYL^�I`���������TSU�THUH[�VM�
KLWVZP[Z�VM�SLNHS�WLYZVUZ�������TSU�THUH[�PU�
������^HZ�HJJV\U[LK�MVY�I`�KLTHUK�KLWVZP[Z�
���?HSX�)HUR�HJ[P]LS`�JVVWLYH[LZ�^P[O�JVTTLYJPHS�
Z[Y\J[\YLZ�YLNHYKPUN�ZHSHY`�JHYK�WYVQLJ[Z��)`�[OL�
VM������[OL�)HUR�OHK����WHY[ULYZ��^OPSL�[OL�
HTV\U[�VM�JHYKZ�\UKLY�ZHSHY`�WYVQLJ[Z�YLHJOLK�
��������
���?HSX�)HUR�OHK�ZWLJPHS�MVJ\Z�VU�KVJ\TLU[HY`�
[YHUZHJ[PVUZ��JVU[PU\PUN�P[Z�JVVWLYH[PVU�PU�������
^P[O�[OL�ÄYZ[�JSHZZ�L\YVWLHU�IHURZ"�*VTTLYaIHUR�
HUK�9HPMMLPZLU�)HUR�^LYL�[OL�THPU�WHY[ULYZ�VM�
?HSX�)HUR�VU�[OLZL�ZLY]PJLZ�
���/H]PUN�NHPULK�H�NVVK�WVZP[PVU�HZ�H�JVYWVYH[L�
IHUR�HUK�^PKL�HJJLW[HUJL�HTVUN�THYRL[�
WHY[PJPWHU[Z�ZPUJL�P[Z�LZ[HISPZOTLU[��?HSX�)HUR�
RLLWZ�P[Z�SLHKLYZOPW�WVZP[PVUZ�PU�[OPZ�ZLNTLU[��
0[�HSZV�MVJ\ZLZ�VU�YL[HPS�THYRL[�KL]LSVWPUN�[OPZ�
KPYLJ[PVU�L]LY`�WHZZPUN�`LHY�

2YLKP[�WVY[MLSP�ZHOēSēY��aYē
*YLKP[�WVY[MVSPV�HJYVZZ�
KPMMLYLU[�HYLHZ

4�ȴ[ēYP�U�]���aYē��RYLKP[�WVY[MLSP
*YLKP[�WVY[MVSPV�I`�J\Z[VTLYZ»�[`WL

PZ[LOZHSH[�]ē�LTHS
WYVK\J[PVU�HUK�WYVJLZZPUN
PUȴHH[�
JVUZ[Y\J[PVU
YHIP[ē�
JVTT\UPJH[PVU
PWV[LRH
TVY[NHNL
RēUK�[ēZēYY�MH[Û�
HNYPJ\S[\YL
TēUaPS�[ēTPYP�
OV\ZPUN
UēXSP``H[�
[YHUZWVY[
[PJHYē[��
[YHKL
KPNēY�
V[OLY

ÄaPRP�ȴē_ZSēY
PUKP]PK\HS�J\Z[VTLYZ

O�X\XP�ȴē_ZSēY
JVYWVYH[L�J\Z[VTLYZ�

��

 ��

WēYHRēUKē�T�ȴ[ēYPSēY
YL[HPS�J\Z[VTLYZ

RVYWVYH[P]�T�ȴ[ēYPSēY
JVYWVYH[L�J\Z[VTLYZ

���

���
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56,45%

11,92 %

11,67 %

5,13 %

1,91 %

1,17 %

0,51 %

0,48 %

8,05 %



���?HSX�)HUR�WēYHRēUKē�T�ȴ[ēYPSēYPU�JēSI�
VS\UTHZÛUH�`�UēSTPȴ�ZP`HZē[PUP�PSIēPS�HR[P]SēȴKPYPY��
_PKTē[�Zē]P``ēZPUP�[ēRTPSSēȴKPYēYēR�ēOHSP`ē�
RL`Ä``ē[SP�IHUR�_PKTē[SēYP�[ēXKPT�LKPY��
7ēYHRēUKē�_PKTē[SēY�IHaHYÛUKH�T�]XL`PUP�
T�ORēTSēUKPYTēR��s�U�)HUR��T�HZPY�[ēSēISēYē�
\`Ș\U�`LUP�TēOZ\S�[ēRSPM�L[TēRSē�_PKTē[SēYPU�
sLȴPKPUP�HY[ÛYÛY��MēYKP�T�ȴ[ēYPSēYPUP�YHOH[�IHUR _PKTē[P�
PSē�[ēTPU�L[TēR��s�U�ÄSPHS�ȴēIēRēZPUP�
NLUPȴSēUKPYPY��OēY�IPY�T�ȴ[ēYP`Sē�\a\UT�KKē[SP�
L[PIHYSÛ�T�UHZPIē[SēYPU�X\Y\STHZÛUH��UēT�]LYPY�
���/LZHIH[�PSPUKē�)HURÛU�_PKTē[�N�Z[ēYKP`P�MēYKP�
T\ȴ[ēYPSēYPU�ZH`Û�HY[HYHX��PSPU�ZVU\UH����� ��UēMēY�
[ēȴRPS�L[TPȴKPY�������JP�PSē�UPZIē[ēU�MēYKP�T�ȴ[ēYP�
ZH`ÛUKHRÛ�HY[ÛT�����ē�IēYHIēY�VST\ȴK\Y�
��������JP�PSKē�)HURÛU��T\TP�RYLKP[�WVY[MLSPUKē�
�IHURSHY�PZ[PZUH�VS\UTHXSH��MēYKP�T�ȴ[ēYPSēYē�
]LYPSēU�RYLKP[SēYPU�WH`Û�����ē�sH[TÛȴKÛY�]ē�I\�KH�
ē]]ēSRP�PS�PSē�T�XH`PZēKē����HY[ÛT�KLTēRKPY�
2YLKP[SēYPU�Z[Y\R[\Y\UKH�������TSU��THUH[�PZ[LOSHR�
RYLKP[SēYPUPU�WH`ÛUH�K�ȴT�ȴK�Y��ǦZ[LOSHR�RYLKP[SēYP�
�aYē�N�Z[ēYPJP�OLZHIH[�PSP�ēYaPUKē�JPKKP�ZÛsYH`Ûȴ�
L[TPȴ�]ē�PSSPR�����HY[ÛT�XL`Kē�HSÛUTÛȴKÛY��
���8L`K�VS\UTHSÛKÛY�RP��+�]Sē[�ǦWV[LRH�-VUK\U\U�
T�]ēRRPS�RYLKP[�[ēȴRPSH[SHYÛUKHU�IPYP�VSHU�?HSX�)HUR�
ēOHSP`ē�WHYHSLS�VSHYHX��a�]ēZHP[SēYP�OLZHIÛUH�
PWV[LRH�WYVXYHTÛ�[ēXKPT�LKPY��)HUR�IHaHYÛUKH�
ZēYMēSP�[HYPM�ZP`HZē[P�]ē�ȴēY[SēYPSē�MēYXSēUTēZP�
ZH`ēZPUKē�?HSX�)HURÛU�PWV[LRH�WYVXYHTÛ�]HZP[ēZPSē�
JēSI�VS\UHU�T�ȴ[ēYPSēYPU�ZH`Û�PSIēPS�Z�Yē[Sē�HY[ÛY���
/LZHIH[�PSP�ēYaPUKē�)HURÛU�MēYKP�T�ȴ[ēYPSēYPUē�
]LYKP`P�PWV[LRH�RYLKP[SēYP��aYē�WVY[MLS�����TSU��
THUH[�[ēȴRPS�L[TPȴKPY�RP��I\�KH��UJēRP�PSPU�
N�Z[ēYPJPZPUKēU�����]ē�`H������TSU��THUH[�
sV_K\Y��

���?HSX�)HUR�NYHK\HSS̀ �WYVTV[LZ�P[Z�WVSPJ`�HPTPUN�[V�
PU]VS]L�YL[HPS�J\Z[VTLYZ�VMMLYPUN� P̂KL�YHUNL�HUK�
OPNO�X\HSP[̀ �IHUR�ZLY]PJLZ�MVY�PUKP]PK\HSZ��;V�Z[YLUN[OLU�
P[Z�WVZP[PVUZ�PU�YL[HPS�THYRL[��[OL�)HUR�KP]LYZPÄLZ�
ZWLJ[Y\T�VM�ZLY]PJLZ�I`�VMMLYPUN�UL^�WYVK\J[Z�PU�SPUL�
P̂[O�THYRL[�KLTHUK��L_WHUKPUN�IYHUJO�UL[̂ VYR�[V�

WYV]PKL�PUKP]PK\HS�J\Z[VTLYZ� P̂[O�TVKLYU�IHUR�
ZLY]PJLZ�HUK�JVUJLU[YH[PUN�VU�SVUNLY�[LYT�YLSPHISL�
YLSH[PVUZOPWZ� P̂[O�LHJO�J\Z[VTLY�
���5\TILY�VM�PUKP]PK\HS�J\Z[VTLYZ�[OL�)HUR�WYV]PKLK�
P̂[O�ZLY]PJLZ�PU�������PUJYLHZLK�I`������THRPUN�\W�

���� ��I`�[OL�LUK�VM�[OL�`LHY��
���:OHYL�VM�SVHUZ�PZZ\LK�[V�PUKP]PK\HS�J\Z[VTLYZ�PU�[OL�
V]LYHSS�JYLKP[�WVY[MVSPV��L_JLW[�IHURZ��PU������YLHJOLK�
����HUK�P[�PZ�MVY����PUJYLHZL�HZ�JVTWHYLK�[V�������
�������TSU��THUH[�PU�[OL�SVHU�WVY[MVSPV�^HZ�HJJV\U[LK�
I`�JVUZ\TLY�JYLKP[Z��*VUZ\TLY�JYLKP[Z�PUKPJH[VY�
Z\YNLK�PU�[OL�YLWVY[PUN�̀ LHY�̂ P[O�YLJVYKLK�HUU\HS�NYV^[O�
VM������
���)LPUN�VUL�VM�[OL�H\[OVYPaLK�HNLU[Z�VM�[OL�:[H[L�
4VY[NHNL�-\UK�?HSX�)HUR�PZ�HU�HJ[P]L�WHY[PJPWHU[�VM�
[OL�:[H[L�4VY[NHNL�WYVNYHT��PZZ\PUN�SVHUZ�[V�
YLZPKLU[Z��:[HY[PUN�MYVT������?HSX�)HUR�SH\UJOLK�P[Z�
0U[LYUHS�4VY[NHNL�7YVNYHT�VMMLYPUN�[OL�TVZ[�H[[YHJ[P]L�
HUK�ILULÄJPHS�JVUKP[PVUZ�PU�[OL�THYRL[��
���;V[HS�WVY[MVSPV�VU�TVY[NHNL�SVHUZ�PZZ\LK�[V�PUKP]PK\HS�
J\Z[VTLYZ�VM�[OL�)HUR�PU������^HZ������TSU��THUH[�
[OH[�^HZ�����VY������TSU��THUH[�SHYNLY�[OHU�PU�[OL�
WYL]PV\Z�`LHY��=VS\TL�VM�[OL�JYLKP[Z�PZZ\LK�\UKLY�[OL�
:[H[L�4VY[NHNL�7YVNYHT�^HZ������TSU��THUH[� P̂[O�
PUJYLHZL�MVY�� ��VY�������TSU��THUH[��
����([�[OL�TVTLU[�WYVK\J[Z�VM�[OL�)HUR�JV]LY�HSS�
ZLNTLU[Z�VM�WVW\SH[PVU��+\L�[V�[OL�YH[PVUHS�HUK�
J\Z[VTLY�VYPLU[LK�WVSPJ �̀�?HSX�)HUR�L_WHUKZ�P[Z�
YL[HPS�I\ZPULZZ�JV]LYPUN�L]LU�TVYL�YLNPVUZ��

�
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-PaPRP�ȴē_ZSēYē�]LYPSTPȴ�RYLKP[SēY
3VHUZ�[V�PUKP]PK\HSZ

7 ĕ Y H R ĕ U K ĕ � T � ͮ [ ĕ Y P S ĕ Y ĕ�
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`HȴH`Ûȴ�ZHOēZPUPU�HSÛUTHZÛUH
TVY[NHNL�SVHUZ
H][VTVIPS�HSÛUTHZPUH
JHY�SVHUZ
`HȴH`Ûȴ�ZHOēZPUPU�[PRPU[PZP�]ē�[ēTPYPUē�
JVUZ[Y\J[PVU�HUK�YLUV]H[PVU
TēPȴē[�H]HKHUSÛȘÛUÛU�HSÛUTHZÛUH�
JVUZ\TLY�SVHUZ
RYLKP[�RHY[SHYÛ
JYLKP[�JHYKZ
KPNēY�RYLKP[SēY�
V[OLY�SVHUZ

���+�]Sē[�ǦWV[LRH�-VUK\U\U�_ē[[P�PSē�]LYPSēU�RYLKP[PU�
OēJTP������TSU��THUH[�VST\ȴK\Y��I\�PZ[PXHTē[Kē�
HY[ÛT�� ��]ē�`H������TSU�THUH[��[ēȴRPS�L[TPȴKPY�
���/HaÛYKH�)HURÛU�TēOZ\SSHYÛ�ēOHSPUPU�I�[�U�
[ēIēXēSēYPUP�ēOH[ē�LKPI��+�ȴ�U�ST�ȴ�
T�ȴ[ēYP`�U�TS��ZP`HZē[P�Uē[PJēZPUKē�?HSX�)HURÛU�
WēYHRēUKē�IPaULZP�NLUPȴSēUPY��PSIēPS�KHOH�sV_�
YLNPVUSHYÛ�ēOH[ē�LKPY��/LZHIH[�PSPUKē�Kē�)HUR�
ēOHSPUPU�[ēSēISēYPUP�UēaēYē�HSHYHX�PUZHUSHYÛU�
TēUHML`PUē�\`Ș\U��T�ȴ[ēYPSēYPU�PZ[ēRSēYPUP�
XHIHXSHTHX��s�U�YHOH[��IHUR�TēOZ\SSHYÛ�[ēRSPM�
L[TPȴKPY��
���5ē[PJēKē�ēOHSPUPU�)HURKHRÛ�ēTHUē[SēYP��T\TP�
KLWVaP[�WVY[MLSPUPU�����UP�[ēȴRPS�L[TPȴKPY��lT\TP�
KLWVaP[�WVY[MLSP������JP�PS�ēYaPUKē�ēOHSPUPU��)HURH�
L[PIHY�L[KP`P�]ēZHP[SēY�ē]]ēSRP�PSē�UPZIē[ēU�����]ē�
`H�  ���TSU��THUH[H�HY[HYHX��������TSU�THUH[H�
sH[TÛȴKÛY��;ēSēISP�KLWVaP[SēYē�THSPR�ÄaPRP ȴē_ZSēYPU�
ZH`Û�������UēMēY�HY[HYHX���� ���VST\ȴK\Y��
���/HaÛYKH�=PZH�ǦU[LYUH[PVUHS�]ē�4HZ[LY�*HYK�
ǦU[LYUH[PVUHS��KēUPȴ�ZPZ[LTSēYP�PSē�ZÛ_�ēTēRKHȴSÛX�
LKēU�?HSX�)HUR�RHY[�IHaHYÛUKH�T�]XLSēYPUP�
T�ORēTSēUKPYTēR��s�U�ē]]ēSRP�PSSēYKē�Z[HY[�]LYKP`P�
HR[P]�MēHSP``ē[PUP������JP�PSKē�Kē�KH]HT�L[TPȴKPY��
ǦS�ēYaPUKē�RHY[SHY�]HZP[ēZP�PSē�PU[LYUL[��KēTēSēYPUP�
KHOH�KH�HY[ÛYTHX��s�U [ēKIPYSēY�N�Y�ST�ȴ��RHY[�
ZHOPISēYPUē�OēY[ēYēÅP�_PKTē[�N�Z[ēYTēR��s�U�
IHURVTH[�]ē�[PJHYē[�TēU[ēXēSēYP��ȴēIēRēZP�
NLUPȴSēUKPYPSTPȴKPY��

���;OL�*VUZPKLYPUN�KPMMLYLU[�ZLNTLU[Z�VM WVW\SH[PVU��
)HUR�VMMLYLK�JVU]LUPLU[�WYVK\J[Z�PU�HJJVYKHUJL�
^P[O�J\Z[VTLYZ»�KLTHUKZ�HUK�L_WLJ[H[PVUZ��(Z�
H�YLZ\S[��KLWVZP[Z�VM�[OL�WVW\SH[PVU�PU�[OL�)HUR�
YLHJOLK�����VM�[OL�V]LYHSS�KLWVZP[�WVY[MVSPV�
���-\UKZ��H[[YHJ[LK�MYVT�PUKP]PK\HSZ�PU������
PUJYLHZLK�I`�����VY�  ���TSU��THUH[�HZ�
JVTWHYLK�[V�WYL]PV\Z�`LHYZ�YLHJOPUN�������TSU��
THUH[��5\TILY�VM�WO`ZPJHS�WLYZVUZ�^P[O�KLTHUK�
KLWVZP[Z�PUJYLHZLK�I`�������WLYZVUZ�YLHJOPUN�
��� ����
���0U������?HSX�)HUR�JVU[PU\LK�JVVWLYH[PVU�^P[O�
=PZH�0U[LYUH[PVUHS�HUK�4HZ[LY�*HYK�0U[LYUH[PVUHS�
WH`TLU[�Z`Z[LTZ�Z[HY[LK�PU�[OL�WYL]PV\Z�`LHYZ�PU�
VYKLY�[V�YLPUMVYJL�P[Z�WVZP[PVU�PU�[OL�JHYK�THYRL[��
:L]LYHS�HJ[PVUZ�^LYL�[HRLU�[V�YHPZL�VUSPUL�WH`TLU[Z�
HUK�L_WHUKPUN�(;4�HUK�TLYJOHU[�UL[^VYR�[V�
WYV]PKL�IYVHKLY�ZLY]PJLZ�MVY�JHYKOVSKLYZ��;OL�
)HUR�OHZ�PUZ[HSSLK�JHZO�PU�(;4�HSSV^PUN�
JHYKOVSKLYZ�[V�KLWVZP[�JHZO�[V�HU`�JHYK�VY�WH`�
KLI[�HU`�[PTL�YLNHYKSLZZ�VM�[OL�)HUR�VWLYH[PUN�
[PTL�HUK�^P[OV\[�ULLK�[V�NV�[V�[OL�)HUR�IYHUJOLZ��
0U�NLULYHS��LUK�`LHY�U\TILY�VM�[OL�)HUR»Z�JYLKP[�
JHYKZ�^HZ�������HUK�KLIP[�JHYKZ��������
���?HSX�)HUR�WH`Z�ZWLJPHS�H[[LU[PVU�[V�L_WYLZZ�
TVUL`�[YHUZMLYZ�HZ�VUL�VM�[OL�ZLY]PJLZ�PU�NYLH[�
KLTHUK�HTVUN�WVW\SH[PVU��)`�QVPUPUN�¸4VUL_¹�
Z`Z[LT�PU�������[OL�)HUR�L_WHUKLK�[`WLZ�VM�
ZLY]PJLZ�VMMLYLK�[V�P[Z�J\Z[VTLYZ��)`�[OL�LUK�VM�
������[OL�)HUR�JVVWLYH[LK�^P[O�>LZ[LYU�<UPVU��
?WYLZZ�4VUL �̀�*VU[HJ[��4PNVT��7YP]H[4VUL �̀�
AVSV[H`H�2VYVUH��(Z�H�YLZ\S[��]VS\TL�VM�[YHUZMLYZ�
]PH�[OLZL�Z`Z[LTZ�PU������^HZ�  ����TSU��THUH[��
���6UL�VM�[OL�ZLY]PJLZ�WYV]PKLK�I`�[OL�)HUR�PZ�H�
I\`�HUK�ZHSL�VM�   �� �YH[LK�NVSK�IHYZ��
*\Z[VTLYZ�HYL�VMMLYLK�NVSK�IHYZ�VM�KPMMLYLU ^LPNO[!�
�����������������������������������NYHTT��
���;V�RLLW�OPNO�SL]LS�ZHML[`�VM�NVSK�IHYZ��HZ�^LSS�
HZ�V[OLYZ�]HS\HISL�[OL�)HUR�VMMLYZ�MVY�YLU[�
ZHML�KLWVZP[Z�VM�KPMMLYLU[�ZPaLZ�
���;V�Z[PT\SH[L�[OL�]VS\TL�VM�UVU�JHZO�[YHUZHJ[PVUZ��
[OL�)HUR�OHZ�SH\UJOLK�VUSPUL�WH`TLU[�Z`Z[LT�
VU�[OL�WHNL�^^ �̂_HSXIHUR�Ha�<ZLYZ�OH]L�
VWWVY[\UP[`�[V�THRL�JVU]LUPLU[�WH`TLU[�MVY�
\[PSP[PLZ��SHUK�SPUL��;=��TVIPSL��PU[LYUL[�HUK�V[OLY�
ZLY]PJLZ��

WēYHRēUKē�T�ȴ[ēYPSēYPU�ēTHUē[SēYP
KLWVZP[Z�VM�YL[HPS�J\Z[VTLYZ

RVYWVYH[P]�T�ȴ[ēYPSēYPU�ēTHUē[SēYP
KLWVZP[Z�VM�JVYWVYH[L�J\Z[VTLYZ

���

���

52,58%

19,30 %

7,96 %

1,43 %

0,56 %

18,17 %
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���)HURÛU�I\�ZHOēKē�`LUPSPRSēYPUKēU�IPYP�*HZO�PU�
[PWSP�IHURVTH[SHYÛU�PZ[PMHKē`ē�]LYPSTēZP�VST\ȴK\Y���
4�ȴ[ēYPSēYPU�YHOH[SÛȘÛ��s�U�`LUP�_PKTē[P�ZH`ēZPUKē�
)HURÛU�I�[�U�WSHZ[PR�RHY[�T�ȴ[ēYPSēYP�)HURH�
NēSTēKēU�������YLQPTPUKē�PȴSē`ēU�*HZO�PU�[PWSP�
IHURVTH[�]HZP[ēZP�PSē�RHY[H�W\S�TēKH_PS�L[TēR��
RHY[��aYē�RYLKP[�IVYJSHYÛUÛ��KēTēR�PTRHUÛ�ēSKē�
L[TPȴSēY�
���lT\TPSPRKē��PSPU�ZVU\UH�)HURÛU�RYLKP[�RHY[SHYÛUÛU�
ZH`Û�������KLIL[�RHY[SHYÛUÛU�ZH`Û�PZē��������[ēȴRPS�
L[TPȴKPY�
���?HSX�)HUR�ēOHSPUPU�ēU�sV_�[ēSēIH[Û�VSHU�
_PKTē[SēYKēU�IPYP���Z�Yē[SP�W\S�R�s�YTēSēYPUē�
I�`�R�KPXXē[�`L[PYPY�������JP�PSKē�?HSX�)HUR�
¸4VUL_¹�ZPZ[LTPUē�XVȴ\STHXSH�T�ȴ[ēYPSēYē�
[ēXKPT�LKPSēU�W\S�R�s�YTēSēYP�ZPZ[LTSēYPU�sLȴPKPUP�
HY[ÛYÛI�������JP�PSPU�ZVU\UH�)HUR�T�ȴ[ēYPSēYē�
>LZ[LYU�<UPVU��?WYLZZ�4VUL �̀�*VU[HJ[��4PNVT��
7YP]H[4VUL �̀�AVSV[H`H�2VYVUH�]ē�4VUL_�Z�Yē[SP�
W\S�R�s�YTē�ZPZ[LTSēYP��aYē�_PKTē[�N�Z[ēYPI��
lT\TPSPRKē������JP�PSKē�Oē`H[H�RLsPYPSēU�W\S�
R�s�YTēSēYPUPU�OēJTP�  ���TSU�THUH[�[ēȴRPS�
L[TPȴKPY�
���)HUR�T�ȴ[ēYPSēYē�[ēRSPM�L[KP`P�_PKTē[SēYKēU�IPYP��
ēU�`�RZēR��   � �ē`HYSÛ�XÛaÛS�R�SsēSēYPU�HSÛUTHZÛ�
]ē�ZH[ÛSTHZÛ��aYē�_PKTē[SēYKPY��)HUR������������
������������������������XYHTSÛX�XÛaÛS�R�SsēSēYPU�
ZH[ÛȴÛ��LSēJē�Kē�ZH[ÛSTÛȴ�R�SsēSēYPU�ZH[ÛU�HSÛUTHZÛ�
�aYē�ēTēSP``H[SHY�Oē`H[H�RLsPYPY��8ÛaÛS�R�SsēSēYPU�
LSēJē�Kē�KPNēY�XP`Tē[SP�ēȴ`HSHYÛU�]ē�ZēUēKSēYPU�
ZH_SHUTHZÛUÛU�`�RZēR�[ēOS�RēZPaSP`PUP�[ēTPU�
L[TēR��s�U�)HUR�T�ȴ[ēYPSēYē�T�_[ēSPM��Ss�S��
KLWVaP[�ZL`ÅēYPUP�[ēRSPM�LKPY��
���5HȘKZÛa�ēTēSP``H[SHYÛU�OēJTPUPU�HY[ÛYÛSTHZÛUÛ�
Z[PT\SSHȴKÛYÛSTHX�TēXZēKP�PSē�)HUR�
^^ �̂_HSXIHUR�Ha�ZH`[ÛUKH�VUSH`U��KēUPȴ�
ZPZ[LTPUP�PZ[PMHKē`ē�]LYKP��)\�ZPZ[LT�]HZP[ēZP�PSē�
PZ[PMHKēsPSēY�RVTT\UHS��YHIP[ē��RHILS�[LSL]PaP`H��
TVIPS�VWLYH[VY�]ē�PU[LYUL[�WYV]H`KLYSēYPU�
_PKTē[SēYPUP�YHOH[��KēTēR�PTRHUÛ�XHaHUKÛSHY��

2YLKP[�]ē�KLIL[�RHY[SHYÛUÛU�WH`�I�SN�Z�
5\TILY�VM�JYLKP[�HUK�KLIP[�JHYKZ

RYLKP[�RHY[SHYÛUÛU�ZH`Û
U\TILY�VM�JYLKP[�JHYKZ

KLIL[�RHY[SHYÛUÛU�ZH`Û
U\TILY�VM�KLIP[�JHYKZ

������

30 31

�����



���)HURÛU�PȴPUPU�[ēRTPSSēȴKPYPSTēZP��I�STēSēYPU�IPYNē�
MēHSP``ē[PUPU�KēZ[ēRSēUTēZP��H][VTH[SHȴKÛYÛSTÛȴ�
ZPZ[LTPU�PURPȴHMÛ�RPTP�TēZēSēSēY�ǦUMVYTHZP`H�
;L_UVSVNP`HSHYÛ��Ǧ;��ǦKHYēZP�[ēYēÄUKēU�Oē`H[H�
RLsPYPSTPȴKPY��)\�WYVZLZKē�T�HZPY�IHUR�
[L_UVSVNP`HSHYÛUÛU�[ē[IPX�VS\UTHZÛ�PSē�T�ȴ[ēYPSēYPU�
JHYP�]ē�NēSēJēR�[ēSHIH[SHYÛUÛU�XHYȴÛSHUTHZÛ�UēaēYē�
HSÛUTÛȴKÛY��
��������JP�PS�ēYaPUKē�Ǧ;�PKHYēZP��[ēYēÄUKēU�_PKTē[�
Zē]P``ēZPUPU�`�RZēSKPSTēZP��`LUP�TēOZ\SSHYÛU�
`HYHKÛSTHZÛUKH�sL]PRSP`PU�HY[ÛYÛSTHZÛUÛ� PUMVYTHZP`H�
[ēOS�RēZPaSP`PUPU�KHOH�`�RZēR Zē]P``ēKē�[ēTPU�
VS\UTHZÛUÛ��ēTēSP``H[SHYÛU�LMMLR[P]SP`PUPU�HY[ÛYÛSTHZÛUÛ�
UēaēYKē�[\[HU�`LUP�(][VTH[SHȴKÛYÛSTÛȴ�)HUR�
:PZ[LTPUPU���():��[ē[IPXPUPU�IPYPUJP TēYOēSēZP��aYē�
M\URZPVUHSSÛX�]ē�TVK\SSHYÛU�[ē[IPXP�IHȴH�sH[KÛYÛSTÛȴKÛY��
kSRē�]ē�IHUR�KH_PSP�[ēSēI�]ē�WYVZLK\YSHYH�\`Ș\U�VSHU�
4�OHZPIH[�\sV[\��(UHS[PRH��ǦKHYēL[Tē��=LYPSēUSēY�
IHaHZÛ�]ē�OLZHIH[SHYÛU�X\Y\STHZÛ�ZPZ[LTP��-PaPRP�
]ē�O�X\XP�ȴē_ZSēYSē�OLZHISHȴTH�RHZZH�_PKTē[P��
+LWVaP[SēY��2YLKP[SēY��7SHZ[PR�RHY[SHY��/LZHISHȴTH�
WHSH[HZÛ�RPTP�TVK\SSHYÛ�[ē[IPX�LKPSTPȴKPY��ǸēIēRē�
[ēOS�RēZPaSP`P�PSē�IHȘSÛ�IPY�ZÛYH�[ēRTPSSēȴKPYPSTē�]ē�
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[V�NP]L�[OLT�JOHUJL�MVY�PU[LYUZOPW�HUK�WYL�NYHK\H[L�
L_WLYPLUJL�PU�[OL�)HUR�
���(Z�H�YLZ\S[�VM�Z\JJLZZM\S�/9�THUHNLTLU[��
?HSX�)HUR�OHZ�OPNOS`�TV[P]H[LK�HUK�PUUV]H[P]L�
WYVMLZZPVUHS�^VYR�[LHT�JHWHISL�VM�YLHSPaPUN�JVTTVU�
NVHSZ�^P[O�OPNO�X\HSP[ �̀�:WLJPHS�JHYL PZ�[HRLU�VM�
KL]LSVWPUN�JVYWVYH[L�J\S[\YL�PU�[OL�)HUR��
0U[YVK\J[PVU�VM�TV[P]H[PVU�Z`Z[LTZ�^PSS�IL�VM�
WHY[PJ\SHY�JHYL�PU�[OL�UL_[�`LHYZ�^P[O�^VYRZ�
PU[LUZPÄLK�[V^HYKZ�[OL�JHYYPLY�WSHUUPUN�HUK�Z[HMM�
KL]LSVWTLU[�������
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���<Ș\YS\�RHKY�PKHYēsPSP`PUPU�Uē[PJēZPUKē�OHaÛYKH�
?HSX�)HURÛU�[ēȴēII�ZRHY���T\TP�TēXZēKSēYP�
RL`Ä``ē[SP�YLHSSHȴKÛYTHȘH�XHKPY�VSHU��
PUUV]HZP`HSHYH�TL`SSP�WLȴēRHY�RVTHUKHZÛ�
]HY��)HURKH�RVYWVYH[P]�TēKēUP``ē[PU�PURPȴHMÛ�
TēZēSēSēYPUē�JPKKP�KPXXē[�`L[PYPSPY��8HYȴÛKHRÛ�
PSSēYKē�TV[P]HZP`H�ZPZ[LTSēYPUPU�[ē[IPXPUē�KPXXē[�
KHOH�KH�HY[ÛYÛSHJHX��RHY`LYH�WSHUSHȴKÛYÛSTHZÛ�]ē�
RHKY�LO[P`H[SHYÛUÛU�OHaÛYSHUTHZÛ�PZ[PXHTē[PUKē�
MēHSP``ē[�KHOH�KH�N�JSēUKPYPSēJēR����

ǦȴsPSēYPU�`Hȴ�TL`HYÛ��aYē�I�SN�Z�
:[Y\J[\YL�VM�LTWSV`LLZ�YLNHYKPUN�HNL

ǦȴsPSēYPU�IHUR�Z[HQÛUH�N�Yē�I�SN�Z�
:[Y\J[\YL�VM�LTWSV`LLZ�YLNHYKPUN�IHUR�L_WLYPLUJL

��PSēKēR���\W�[V���`LHYZ��

�����PS��������`LHYZ��

���PSKēU�HY[ÛX���TVYL�[OHU����`LHYZ��

77%

19 %

4 %

������`Hȴ���������`LHYZ��

������`Hȴ���������`LHYZ

������`Hȴ���������`LHYZ��

������`Hȴ���������`LHYZ��

51%

26%

18 %

5 %
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���?HSX�)HUR�T�ȴ[ēYPSēYē�KHOH�NLUPȴ�sLȴPKKē�
_PKTē[SēY�[ēRSPM�L[TēR��_PKTē[PU�RL`Ä``ē[PUP�
HY[ÛYTHX��VUSHYH�KHOH�`H_ÛU�VSTHX�]ē�I\U\USH�
KH�T�ȴ[ēYPSēYPU�TēTU\US\Ș\U\�XHaHUTHX�
�s�U�K\YTHKHU�JVȘYHÄ`HZÛUÛ�NLUPȴSēUKPYPY��-PSPHS�
ȴēIēRēZPUPU�PURPȴHM�L[KPYPSTēZP�?HSX�)HURÛU�PURPȴHM�
Z[YH[LNP`HZÛUÛU�ēZHZÛUÛ�[ēȴRPS�LKēU PZ[PXHTē[SēYKēUKPY��
)\�TēXZēKSē�)HRÛKH�]ē�YLNPVUSHYKH�`LUP�ÄSPHSSHY�
HsÛSÛY��VUSHYÛU�I�SNēUPU�HWHYÛJÛ�IHUR�Z[Y\R[\Y\UH�
sL]YPSTēZP��T�]XLSēYPUPU�T�ORēTSēUKPYPSTēZP�
�s�U�T�O�T�HKKÛTSHY�H[ÛSÛY��;ēRJē�ZVU��s�PSKē�
)HURÛU�)HRÛKH�]ē�YLNPVUSHYKH�KVXX\a�`LUP�ÄSPHSÛ�
HsÛSÛI��
���-PSPHSSHYÛU�HsÛSTHZÛ`SH�`HUHȴÛ�`�RZēR�RL`Ä``ē[SP�
IHUR�_PKTē[SēYPUPU�T�ȴ[ēYPSēYē�[ēXKPT�LKPSTēZP�
�s�U��T�]J\K�ÄSPHSSHYKH�PKHYēL[Tē�ZPZ[LTP�KHOH�
KH�[ēRTPSSēȴKPYPSPY�
��������JP�PSKē�?HSX�)HURÛU�PRPZP�WH`[H_[KH��IPYP�
ǸēRP�ȴēOēYPUKē�VSTHXSH��s�`LUP�ÄSPHSÛ�PZ[PMHKē`ē�
]LYPSTPȴKPY��-PSPHSSHY�ēOHSP`ē�]ē�I�SNēKē�MēHSP``ē[�
N�Z[ēYēU�T�ēZZPZēSēYē�ēTHUē[SēY��T�_[ēSPM�U�]�
RYLKP[SēY��]HS`\[H�T�IHKPSē��WSHZ[PR�RHY[SHY��
OLZHISHȴTH�RHZZH�]ē�[ēJPSP�W\S�R�s�YTēSēYP�
�aYē�ēTēSP``H[SHY�KH_PS�VSTHXSH�[HT�ZWLR[Y�IHUR�
_PKTē[SēYPUKēU�`HYHYSHUTHX�PTRHUÛ�]LYTPȴKPY��
���9LNPVUSHYKH�ÄSPHSSHYÛU�ZH`ÛUÛ�HY[ÛYTHXSH�)HUR��
I�SNēSēYKē�MēHSP``ē[PUP�NLUPȴSēUKPYTēRSē�`HUHȴÛ��
_PKTē[SēYPU�TēYRēaKē�]ē�YLNPVUSHYKH�IēYHIēY�
WH`SHȴKÛYÛSTHZÛ�]ē�ZVU�Uē[PJēKē�YLZW\ISPRH�
TPX`HZSÛ�IPY�IHUR�Z[H[\Z\U\�KHOH�KH�
T�ORēTSēUKPYPSTēZP�TēXZēKPUē�sH[ÛY���

���?HSX�)HUR�L_WHUKZ�P[Z�NLVNYHWO`�[V�WYV]PKL�
^PKLY�ZWLJ[Y\T�VM�ZLY]PJLZ�MVY�P[Z�J\Z[VTLYZ��[V�
IL�JSVZLY�[V�[OLT�HUK�[O\Z��YHPZL�J\Z[VTLY�
ZH[PZMHJ[PVU��;V�KV�[OPZ��UL^�IYHUJOLZ�HYL�VWLULK�
PU�)HR\�HUK�YLNPVUZ��ZPNUPÄJHU[�TLHZ\YLZ�HYL�
[HRLU�[V�THRL�[OLT�PU[V�[OL�SLHK�IHUR�Z[Y\J[\YLZ�
PU�[OL�YLNPVU�HUK�Z[YLUN[OLU�[OLPY�WVZP[PVUZ��5PUL�
UL^�IYHUJOLZ�OH]L�ILLU�VWLULK�PU�)HR\�HUK�
YLNPVUZ�V]LY�[OL�SHZ[�[OYLL�`LHYZ��(SVUN�^P[O�
VWLUPUN�VM�UL^�IYHUJOLZ��[OL�
THUHNLTLU[�Z`Z[LT�PU�[OL�J\YYLU[�IYHUJO�
VMÄJLZ�PZ�M\Y[OLY�KL]LSVWLK�[V�PTWYV]L�
OPNO�X\HSP[`�IHUR�ZLY]PJLZ�MVY�J\Z[VTLYZ���
���0U�������?HSX�)HUR�OHZ�VWLULK�[OYLL�UL^�
IYHUJOLZ��[^V�PU�)HR\�HUK�VUL�PU�:OLRP��;OL�UL^�
ZLY]PJL�WVPU[�NH]L�HU�VWWVY[\UP[`�[V�WVW\SH[PVU�
[V�ILULÄ[�MYVT�IHUR�ZLY]PJLZ�PUJS\KPUN�KLWVZP[Z��
KPMMLYLU[�SVHUZ��-69,?��WSHZ[PJ�JHYKZ��
JHZO�ZL[[SLTLU[�HUK�TVUL`�[YHUZMLYZ�MVY�
WVW\SH[PVU�HUK�I\ZPULZZLZ���
���)`�PUJYLHZPUN�[OL�U\TILY�VM�IYHUJOLZ�PU�
YLNPVUZ��[OL�)HUR�YLHJOLZ�P[Z�[OL�NVHS�[V�JV]LY�
^OVSL�[OL�JV\U[Y`�KPZ[YPI\[PUN�P[Z�ZLY]PJLZ�PU�[OL�
JLU[LY�HUK�YLNPVUZ�HUK�JVUZLX\LU[S �̀�M\Y[OLY�
YLPUMVYJLZ�P[Z�WVZP[PVU�HZ�[OL�JVTWYLOLUZP]L�
)HUR�PUZPKL�JV\U[Y �̀
���?HSX�)HUR�SH\UJOLK�¸:HOPS¹�HUK�¸��[O�1HU\HY`¹�
IYHUJOLZ�PU�)HR\�JP[`�H[�[OL�LUK�VM�������;V[HSS`�
?HSX�)HUR�OHK�[^LU[`�VUL�IYHUJOLZ�HUK�VUL�
YL[HPS�VMÄJL�^P[O�ZP_�IYHUJOLZ�PU�)HR\�JP[`�I`�[OL��
LUK�VM�[OL�`LHY�
���
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-PSPHS�ȴēIēRēZPUPU�PURPȴHM�KPUHTPRHZÛ
+L]LSVWTLU[�K`UHTPJZ�VM�[OL�IYHUJO�UL[^VYR

�����JP�PSPU�ZVU\UKH��?HSX�)HURÛU�)HRÛ�ȴēOēYPUKē�
¸:HOPS¹�]ē�¸���@HU]HY¹�ÄSPHSSHYÛ�MēHSP``ē[ē�
IHȴSHTÛȴKÛY��)\U\USH�KH�OLZHIH[�PSPUPU�ZVU\UH�
HS[ÛZÛ�)HRÛKH��VU�ILȴP�I�SNēSēYKē�VSTHXSH�?HSX�
)HURÛU�P`PYTP�IPY�ÄSPHSÛ�]ē�IPY�ȴ�IēZP�MēHSP``ē[
N�Z[ēYTPȴKPY�
���?HSX�)HUR�ÄSPHSSHYÛUÛU�ZH`ÛUÛ�HY[ÛYTHXSH�
T�ȴ[ēYPSēYPUPU�ZH`ÛUÛ�HY[ÛYÛY��YLZ\YZ�IHaHZÛUÛ�
NLUPȴSēUKPYPY��WH`[H_[KH�]ē�YLNPVUSHYKH�PZ[ēY�
ēOHSP`ē��PZ[ēYZē�Kē�T�ēZZPZē�]ē�[ēȴRPSH[SHYH�
NLUPȴ�sLȴPKKē�IHUR�TēOZ\SSHYÛ�[ēXKPT�LKPY��
)HURÛU�I�[�U�ÄSPHS�]ē�ȴ�IēSēYPUKē�T�HZPY�IHUR�
[L_UVSVNP`HSHYÛUÛU�[ē[IPX�LKPSTēZPUē��IL`UēS_HSX�
Z[HUKHY[SHYH�JH]HI�]LYēU�`�RZēR�RL`Ä``ē[SP�IHUR�
TēOZ\SSHYÛUÛU�[ēXKPT�LKPSTēZPUē�I�`�R��UēT�
]LYPSPY��4ēOZ\S�]ē�_PKTē[SēYPU�ZH[ÛȴÛUÛU�YēXHIē[�
RHUHSÛ�RPTP�ÄSPHS�ȴēIēRēZPUPU�NLUPȴSēUKPYPSTēZP�
U�]Iē[P�PSSēYKē�Kē�?HSX�)HURÛU�WYPVYP[L[�PURPȴHM�
WSHUSHYÛ�ZÛYHZÛUKH�`LY�HSHJHXKÛY�������JP�PSPU�
ZVU\UKH�?HSX�)HUR�_PKTē[�PUMYHZ[Y\R[\Y\U\U�
NLUPȴSēUKPYPSTēZPUē�]ē�T�ȴ[ēYPSēYPU
YHOH[SÛȘÛUH�_PKTē[�
LKēJēR�KHOH�IPY�
HKKÛT�H[KÛ��)HUR��
¸7HȴH�)HUR¹�PSē�
ēTēRKHȴSÛX�
sēYsP]ēZPUKē�
T�ȴ[ēYPSēYē�OēY�PRP�
IHURÛU�
IHURVTH[SHYÛUKHU�
ēSH]ē�RVTPZZP`H�
�KēTēKēU�PZ[PMHKē
�L[TēR�PTRHUÛ�
`HYH[KÛ��)PYSēȴTPȴ�
IHURVTH[SHY
ȴēIēRēZPUē�)HRÛ�
ȴēOēYP��aYē�����
I�SNēSēY��aYē���
IHURVTH[�KH_PS�VSK\��
���?HSX�)HURSH�[ēYēMKHȴ�
IHURÛU�HS`HUZÛ�
ȴēOēYKē�]ē�I�SNēSēYKē
T�ȴ[ēYPSēYPTPaPU�
IHURVTH[SHY�]HZP[ēZP�
PSē�HWHYKÛȘÛ�ēTēSP``H[SHYÛU�KHOH�YHOH[�VSTHZÛUÛ�
[ēTPU�L[KP��VUSHYH�_PKTē[�N�Z[ēYēU�(;4�
ȴēIēRēZPUP�NLUPȴSēUKPYKP�]ē�_PKTē[�OHXXÛ�
IH_ÛTÛUKHU�ēSH]ē��Z[�US�RSēY�XHaHUKÛYKÛ�
6U\�KH�XL`K�L[TēR�PZ[ēYKPR�RP��PRP�IHURÛU�
IHURVTH[�ȴēIēRēZPUPU�IPYSēȴTēZP�ēTēSP``H[Û�
(aēYIH`JHU�IHURSHYÛ�HYHZÛUKH�PSR�KēMē�[ē[IPX�
VS\UT\ȴ�]ē�\Ș\YSH�Oē`H[H�RLsPYPSTPȴKPY�

���)`�PUJYLHZPUN�U\TILY�VM�P[Z�IYHUJOLZ��?HSX�
)HUR�LUSHYNLZ�P[Z�J\Z[VTLY�IHZL��:WLJPHS�MVJ\Z�
PZ�VU�HWWSPJH[PVU�VM�TVKLYU�IHUR�[LJOUVSVNPLZ�
HUK�VMMLYPUN�OPNO�X\HSP[`�IHUR�WYVK\J[Z�PU�
HJJVYKHUJL�^P[O�PU[LYUH[PVUHS�Z[HUKHYKZ�H[�HSS�
[OL�IYHUJOLZ�HUK�VMÄJLZ�VM�[OL�)HUR��,_WHUZPVU�
VM�IYHUJO�UL[^VYR�HUK�YHUNL�VM�WYVK\J[Z�HUK�
ZLY]PJLZ�PU�VYKLY�[V�PUJYLHZL�ZHSLZ�JOHUULS�^PSS�IL�
HTVUN�[OL�WYPVYP[`�PZZ\LZ�MVY�I\ZPULZZ�
KL]LSVWTLU[�VM�?HSX�)HUR�PU�JVTPUN�`LHYZ��
���(UV[OLY�Z[LW�OHZ�ILLU�[HRLU�PU������[V�L_WHUK�
ZLY]PUN�PUMYHZ[Y\J[\YL�HUK�J\Z[VTLY�JVU]LUPLUJL��
0U�WHY[ULYZOPW�^P[O�7HZOH�)HUR�?HSX�)HUR�OHZ�
QVPULK�[OLPY�(;4�UL[^VYR�NP]PUN�ZWLJPHS�WYP]PSPLNLZ�
[V�JHYKOVSKLYZ�VM�IV[O�VM�IHURZ��([�[OL�TVTLU[�
QVPU[�(;4�UL[^VYR�PUJS\KLK����(;4�PU�)HR\�HUK�
���(;4�PU�YLNPVUZ��;OL�PU[LNYH[PVU�VM�(;4�
UL[^VYR�VM�?HSX�)HUR�HUK�7HZOH�)HUR�^HZ�
HWWSPLK�HUK�Z\JJLZZM\SS`�PTWSLTLU[LK�MVY�[OL�
ÄYZ[�[PTL�HTVUN�IHURZ�PU�(aLYIHPQHU�
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��������JP�PS�ēYaPUKē�?HSX�)HUR�IPY�ZÛYH�THYHXSÛ�
SH`POēSēYē�KēZ[ēR�VST\ȴK\Y���-Ǧ-(�<����
8HKÛUSHYHYHZÛ�+�U`H�hLTWPVUH[ÛUÛU�TPSSP�
ZWVUZVYSHYÛUKHU�IPYP�VSHU�?HSX�)HUR�sLTWPVUH[�
ēYēMēZPUKē�T�ȴ[ēYPSēYPUē�_Vȴ�HUSHY�Iē_ȴ�L[TPȴ��
T�_[ēSPM�[ēKIPYSēY�]ē�THYHXSÛ�HRZP`HSHY�[ēȴRPS�
L[TPȴKPY��
���<����8HKÛUSHYHYHZÛ�+�U`H�hLTWPVUH[ÛUH�
KēZ[ēR�TēXZēKP�KHȴÛ`HU�HRZP`HSHY�ēOHSPUPU�I�`�R�
THYHȘÛUH�ZēIēI�VST\ȴK\Y��hLTWPVUH[ÛU�TPSSP�
KēZ[ēRsPSēYP�4PSSP�7HYRKH�I\�I�`�R�PKTHU�[ēKIPYPUP�
PUZHUSHY�HYHZÛUKH�[ēISPȘ�L[TēR�TēXZēKP�PSē�(aēYRLȴ�
AVUHSHYÛ��-HU�AVUL��`HYH[TÛȴKÛSHY��?HSX�)HURÛU�4PSSP�
7HYRKH�[ēȴRPS�L[KP`P�MHU�aVUH�THYHXSÛ�H[[YHRZPVUSHY�
]ē�NLUPȴ�ē`SēUJē�PZ[PYHOē[�ZHOēZPUē�THSPR�PKP��
-HU�aVUH�aP`HYē[sPSēYē�ē`SēUTēR�]ē�HZ\Kē�]H_[Û�
THYHXSÛ�RLsPYTēR��s�U�[ēXKPT�LKPSēU�NLUPȴ�
PTRHUSHYÛ�PSē�ZLsPSPYKP��)\�PZ[PYHOē[�N�ȴēZPUP�`HYÛȴ�
ēYēMēZP�]ē�aHTHUÛ��`�a�TPUSēYSē�PUZHU�aP`HYē[�L[TPȴ��
I\YHKH�ē`SēUTPȴ�]ē�TPUSēYSē�T�_[ēSPM�OēKP``ēSēY�
XHaHUTÛȴKÛSHY��/ēTsPUPU��)HURÛU�ÄSPHSSHYÛUKH�
sLTWPVUH[ÛUÛU�R\IVR\�T�ȴ[ēYPSēYē�U�TH`Pȴ�
L[KPYPSTPȴKPY��¸-\[IVS��aYē�K�U`H�hLTWPVUH[ÛUÛU�
R\IVR\�PSē�MV[V�¹�HRZP`HZÛ�sēYsP]ēZPUKē� ÄSPHSSHYH�NēSēU�
PUZHUSHY�R\IVR�]ē�sLTWPVUH[ÛU�YēZTP�[HSPZTHUÛ�
;VW�;VW�XÛaSH�MV[V�ȴēRPSSēY�sēRKPYTēR�PTRHUÛ�
XHaHUTÛȴKÛSHY��-Ǧ-(�UÛU�YēZTP�Yē`PUē�N�Yē������JP�
PSKē�(aēYIH`JHUKH�RLsPYPSēU�T\UKPHS�XHKÛUSHYHYZÛ�
+�U`H�sLTWPVUH[SHYÛ�[HYP_PUKē�ēU�`�RZēR�
Zē]P``ēKē�[ēȴRPS�VS\UT\ȴ�[\YUPY�VSK\�
����/Ls�ȴ�IOēZPa��?HSX�)HURÛU�KH�I\�PȴKē�T�ē``ēU�
YVS\�]ē�aēOTē[P�VST\ȴK\Y��
���ĎSH]ē�VSHYHX������JP�PSKē�)HUR�T�ȴ[ēYP�
TēTU\UP``ē[PUPU�`�RZēS[TēR�TēXZēKP�PSē�T�_[ēSPM�
Oē]ēZSēUKPYPJP�HRZP`HSHY�Oē`H[H�RLsPYTPȴKPY��

���?HSX�)HUR�Z\WWVY[LK�H�U\TILY�VM�PU[LYLZ[PUN�
WYVQLJ[Z�PU�������(Z�VUL�VM�[OL�UH[PVUHS�
Z\WWVY[LYZ�VM�-0-(�<����>VTLU»Z�>VYSK�*\W��
?HSX�)HUR�LUKV^LK�THU`�OHWW`�TVTLU[Z�[V�P[Z�
J\Z[VTLYZ�HUK�VYNHUPaLK�KPMMLYLU[�L]LU[Z�HUK�
PU[LYLZ[PUN�HJ[PVUZ�VU�[OL�L]L�VM�[OL�
JOHTWPVUZOPW��
���;OPZ�HJ[PVU�HPTPUN�[V�Z\WWVY[�[OL�<����
>VTLU»Z�>VYSK�*\W�(aLYIHPQHU������^HZ�VM�
NYLH[�PU[LYLZ[�VM�[OL�WVW\SH[PVU��5H[PVUHS�
Z\WWVY[LYZ�VM�[OL�*\W�JYLH[LK�-HU�AVUL�[V�
WYVTV[L�[OL�*\W�HTVUN�SVJHS�WLVWSL��;OL�-HU�
AVUL�VYNHUPaLK�I`�?HSX�)HUR�PU�[OL�5H[PVUHS�
7HYR�OHK�PU[LYLZ[PUN�H[[YHJ[PVUZ�HUK�SHYNL�
LU[LY[HPUTLU[�MHJPSP[PLZ�VMMLYPUN�]PZP[VYZ�^PKL�
VWWVY[\UP[PLZ�MVY�LU[LY[HPUTLU[��;OPZ�
LU[LY[HPUTLU[�O\I�^HZ�]PZP[LK�I`�O\UKYLKZ�VM�
[OV\ZHUK�WLVWSL�VU�[OL�L]L�VM�HUK�K\YPUN�[OL�
[V\YUHTLU[��YLZ[PUN�[OLYL�HUK�^PUUPUN�[OV\ZHUKZ�
VM�KPMMLYLU[�WYVTV�NPM[Z��
���;OL�*OHTWPVUZOPW»Z�*\W�^HZ�KLTVUZ[YH[LK�PU�
HSS�?HSX�)HUR»Z�)HR\�IYHUJOLZ�HUK�J\Z[VTLYZ�
SP]LK�WYPJLSLZ�TVTLU[Z�THRPUN�WOV[V�^P[O�[OL�
*\W��;OL�VMÄJPHS�4HZJV[�VM�[OL�*OHTWPVUZOPW�
;VW�;VW�.PYS�OHZ�]PZP[LK�ZVTL�IYHUJOLZ�NP]PUN�
VWWVY[\UP[`�[V�JSPLU[Z�[V�MLLS�\UMVYNL[[HISL�
H[TVZWOLYL�VM�[OL�NYLH[�L]LU[��,]LY`�]PZP[VY�VM�
[OL�)HUR�IYHUJO�OHK�H�JOHUJL�[V�THRL�H�WOV[V�
^P[O�M\UU`�;VW�;VW�.PYS��(JJVYKPUN�[V�[OL�VMÄJPHS�
Z[H[LTLU[�I`�[OL�-0-(��[OL�*OHTWPVUZOPW�OLSK�PU�
(aLYIHPQHU�PU������^HZ�[OL�ILZ[�VYNHUPaLK�
>VTLU»Z�>VYSK�*\W���
���?HSX�)HUR�HSZV�OHK�JVUZPKLYHISL�YVSL�PU�HUK�
JVU[YPI\[PVU�[V�[OLZL�LMMVY[Z��
���(KKP[PVUHSS �̀�[V�WYVTV[L�J\Z[VTLY�JVUÄKLUJL��
)HUR�OLSK�KPMMLYLU[�PUJLU[P]L�HJ[PVUZ�PU�������
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XHKÛUSHYHYZÛ�+�U`H�sLTWPVUH[SHYÛ�
[HYP_PUKē�ēU�`�RZēR�Zē]P``ēKē�[ēȴRPS�
VS\UT\ȴ�[\YUPY�VSK\
(JJVYKPUN�[V�[OL�VMÄJPHS�Z[H[LTLU[�
I`�[OL�-0-(��[OL�*OHTWPVUZOPW�OLSK�
PU�(aLYIHPQHU�PU������^HZ�[OL�ILZ[�
VYNHUPaLK�>VTLU»Z�>VYSK�*\W��



���kSRēUPU�ēU�PYP�]ē�HWHYÛJÛ�IHURSHYÛUKHU�IPYP�VSHU�
?HSX�)HUR��a�MēHSP``ē[PUKē�ZVZPHS�TēZ\SP``ē[�
PKL`HZÛUH�JPKKP��UēT�]LYPY��4PSSP�PYZPU�]ē�
TēKēUP``ē[PTPaPU�XVY\UTHZÛ��_HSXÛTÛaÛU�ZēUē[�
PUJPSēYPUPU�NēSēJēR�UēZPSSēYē�sH[KÛYÛSTHZÛ�)HURÛU�
I\�PZ[PXHTē[Kē�MēHSP``ē[PUPU�ēZHZ�WYPUZPWSēYPKPY��
���(Y[ÛX�PRP�PSKPY�RP��?HSX�)HUR�¸?HSX�ĎTHUē[P¹�
ZVZPHS�TēKēUP�SH`POē`ē�Z[HY[�]LYTPȴKPY��/ēY�PS�I\�
SH`POē�sēYsP]ēZPUKē�(aēYIH`JHUÛU ēIēKP�PYZPUē�
sL]YPSTPȴ�[HUÛUTÛȴ�ZēUē[RHYSHYÛU�`HYHKÛJÛSÛȘÛUKHU�
U�T\UēSēY�UēȴY�LKPSPY��ZēYNPSēY�]ē�N�Y�ȴSēY�RLsPYPSPY��
���6R[`HIY�H`ÛUKH�?HSX�)HUR�?HSX�ĎTHUē[P�
SH`POēZPUPU�HS[ÛUJÛ�UēȴYPUP�[ēXKPT�L[KP��)�`�R�
(aēYIH`JHU�YēZZHTÛ�:ē[[HY�)ēOS\SaHKēUPU aēUNPU�
ZēUē[�PYZPUē�OēZY�VS\UT\ȴ�¸9ēUNRHYSÛX�]ē�
XYHÄRH¹�HSIVT\�YēZZHTÛU�`HYHKÛJÛSÛȘÛUÛU�T�_[ēSPM�
TēYOēSēSēYPUP�LO[P]H�L[TPȴ��\Z[HKÛU�ēZēYSēYP��
PUKP`ēKēR�UēȴY�VS\UTH`HU�N�UKēSPRSēYPUKēU�
TH[LYPHSSHYÛ�[VWS\�OHSÛUKH�ZēUē[ZL]ēYSēYē [ēXKPT�
LKPSTPȴKPY��,`UP�aHTHUKH�)HURÛU�IēKPP�
XHSLYL`HZÛUKH�YēZZHTÛU�sV_S\�ZH`KH�ēZēYSēYP�
ZēYNPSēUTPȴKPY��,RZWVaPZP`H�IPY�ULsē�H`�ēYaPUKē�
ZL`YsPSēYPU��a�Uē�HsÛX�VST\ȴK\Y�
���ǦSPU�ZVU\UKH�?HSX�)HUR�RP[HIZL]ēYSēYē�U�]Iē[P�
OēKP``ē�Iē_ȴ�L[TPȴKPY��7YVMLZZVY�ĎSP�9ēJēISPUPU�
¸(aēYIH`JHU�ZPRRēSēYP¹�RP[HIÛ�PJ[PTHP``ē[ē�[ēXKPT�
LKPSTPȴ�]ē�LSTP�KHPYēSēYKē�I�`�R�THYHȘH�ZēIēI�
VST\ȴK\Y���2P[HI�(aēYIH`JHUÛU�ZPRRē�PȴPUPU�NLUPȴ�
PJTHSÛKÛY�]ē�HU[PR�K�]YKēU�I\�N�U�T�aēKēR�
�SRē�ēYHaPZPUKē�aēYI�LKPSēU�]ē�K�]YP``ēKē�VSHU�
ZPRRēSēYP�ēOH[ē�LKPY��5ēȴYKē�sV_ēZYSPR�(aēYIH`JHU�
K�]Sē[sPSP`PUPU��UēTSP�H[YPI\[SHYÛUKHU�IPYP�VSHU�
ZPRRēUPU�OēXPXP�[HYP_P�TēUIē�VSHYHX�YVS\�]ē�
ēOēTP``ē[P�_�Z\ZP�VSHYHX�]\YȘ\SHUÛY�
���5\TPaTH[PR�TH[LYPHS�]ē�VU\USH�IHȘSÛ�[HWÛU[ÛSHY�
[HYP_PU�Ha�TēS\T�VSHU�ZēOPMēSēYPUē�PȴÛX�ZHSÛY���SRē�
ēYHaPZPUKē�`LYSēȴēU�]ē�PUKP`ēKēR�UHTēS\T�VSHU�
ȴēOēYSēYPU��[PJHYē[�ZēUē[RHYSÛX�TēYRēaSēYPUPU�
]HYSÛȘÛ�OHXXÛUKH�TēS\TH[�]LYPY��T�]J\KS\Ș\�
OHXXÛUKH�OLs�IPY�TēS\TH[�VSTH`HU�O�RTKHYSHYÛU�
HKSHYÛUÛ��aē�sÛ_HYÛY��)\U\USH�IēYHIēY��sV_ēZYSPR�
[HYP_P�IV`\UJH�ZPRRē�PȴP�IēKPP�ZēUē[RHYSÛX�
IH_ÛTÛUKHU�`�RZēR�Zē]P``ē`ē�sH[HYHX��
PZ[LOZHSsÛSHYÛU�IHJHYÛX�]ē�\Z[HSÛȘÛUÛ��LSēJē�Kē��a�
K�]Y�U�U�]ē�JēTP``ē[PU�LZ[L[PR�Kē`ēYSēYPUP�ē`HUP�
ȴēRPSKē�U�TH`Pȴ�L[KPYPY��)LSēSPRSē��(aēYIH`JHUÛU�
ZPRRē�PȴP�[HYP_PTPaPU��TPSSP�K�]Sē[sPSP`PTPaPU sV_ēZYSPR�
ēUēUēSēYPUPU�WHYSHX�Z�I\[\K\Y��`�aPSSPRSēY�IV`\UJH�
�SRēUPU�ēYHaPZPUKē�IHȴ�]LYTPȴ I\�YLNPVU\U��
IēaēU�PZē�K�U`HUÛU�PX[PZHKP��ZP`HZP�]ē�TēKēUP``ē[

���(Z�VUL�VM�[OL�SHYNLZ[�HUK�SLHKPUN�IHURZ�VM�[OL�
JV\U[Y �̀�[OL�)HUR�OHZ�ZWLJPHS�MVJ\Z�VU�
ZVJPV�J\S[\YHS�PKLH�PU�P[Z�HJ[P]P[ �̀�7YV[LJ[PVU�VM�
[OL�UH[PVUHS�OLYP[HNL�HUK�J\S[\YL��WHZZPUN�WPLJLZ�
VM�HY[�VU[V�[OL�M\[\YL�NLULYH[PVUZ�HYL�HTVUN�[OL�
RL`�WYPUJPWSLZ�VM�[OL�)HUR�PU�[OPZ�HYLH��
���0[�OHZ�ILLU�[^V�`LHYZ�ZPUJL�?HSX�)HUR�Z[HY[LK�
¸5H[PVUHS�/LYP[HNL¹�ZVJPV�J\S[\YHS�WYVQLJ[��
:HTWSLZ�MYVT�[OL�JYLH[P]L�HJ[P]P[`�VM�WYVTPULU[�
WLVWSL�VM�HY[�^OV�OH]L�ILJVTL�SP[LYHY`�OLYP[HNL�
VM�(aLYIHPQHU�HYL�W\ISPZOLK��W\[�VU�KPZWSH`Z�HUK�
TLL[PUN�OLSK�L]LY`�`LHY��
���0U�6J[VILY������?HSX�)HUR�WYLZLU[LK�ZP_[O�
LKP[PVU�VM�5H[PVUHS�/LYP[HNL�WYVQLJ[��;OL�HSI\T�
¸7HPU[PUN�HUK�.YHWOPJZ¹�LUJVTWHZZPUN�KPMMLYLU[�
Z[HNLZ�VM�[OL�WHPU[LY»Z�JYLH[P]L�HJ[P]P[`��HUK�
KLKPJH[LK�[V�[OL�YPJO�HY[�OLYP[HNL�VM�[OL�NYLH[�
(aLYIHPQHU�WHPU[LY�:H[[HY�)HOS\SaHKLO�^HZ�
WYLZLU[LK�[V�HY[�SV]LYZ�HZ�H�Z\TTHY`�VM�
TH[LYPHSZ�MYVT�OPZ�KPHYPLZ�\UW\ISPZOLK�\U[PS [OLU��
(SZV��H�U\TILY�VM�WPLJLZ�VM�HY[�^LYL�W\[�VU
L_OPIP[PVU�PU�[OL�HY[�NHSSLY`�VM�[OL�)HUR��
,_WVZP[PVU�^HZ�VWLU�[V�]PZP[VYZ�MVY�ZL]LYHS�TVU[OZ��� )`�[OL�LUK�VM�[OL�`LHY��?HSX�)HUR�THKL�HUV[OLY�

WYLZLU[�[V�[OL�W\ISPJ��(SP�9HQHIS`»Z�IVVR�[P[SLK�
¸(aLYIHPQHU�JVPUZ¹�^HZ�W\ISPJPaLK�HUK�JHSSLK�
H[[LU[PVU�HTVUN�[OL�ZJPLU[PÄJ�JPYJSLZ��;OL�IVVR�
PZ�H�^PKL�Z\TTHY`�VM�(aLYIHPQHU»Z�JVPUZ�HUK�
PUJS\KLZ�JVPUZ�Z[HTWLK�HUK�JPYJ\SH[LK�PU�[OL�
JV\U[Y`�ZPUJL�HU[PX\P[PLZ��;OL�W\ISPJH[PVU�WSH`Z�
H�ZWLJPHS�MVJ\Z�VU�[OL�YVSL�HUK�ZPNUPÄJHUJL�VM�
JVPUZ�HZ�H�ZV\YJL�VM�[Y\L�OPZ[VY`�HUK�]P[HS�
H[[YPI\[LZ�VM�(aLYIHPQHU»Z�Z[H[LOVVK�����
���5\TPZTH[PJ�TH[LYPHSZ�HUK�YLSH[LK�ÄUKPUNZ�ZOLK�
SPNO[�VU�[OL�TVZ[�\URUV^U�WHNLZ�VM�V\Y�OPZ[VY �̀�
PUMVYT�VU�L_PZ[LUJL�VM�\URUV^U�JP[PLZ��[YHKL�HY[�
JLU[LYZ�ZP[\H[LK�PU�[OL�JV\U[Y �̀�[YHJLZ�UHTLZ�VM�
[OVZL�Y\SLYZ�^OVZL�PUMVYTH[PVU�PZ�UV[�H]HPSHISL�
(SVUN�^P[O�P[��JVPU�Z[HTWPUN�YLHJOLK�P[Z�OLPNO[�VM�
P[Z�SP[LYHY`�HY[�[OYV\NOV\[�P[Z�JLU[\YPLZ�VSK�OPZ[VY`�
JSLHYS`�KLTVUZ[YH[PUN�ZRPSSZ�HUK�THZ[LY`�VM�[OLPY�
WYVK\JLYZ�HUK�HSZV��HLZ[OL[PJ�]HS\LZ�VM�P[Z�V^U�
WLYPVK�HUK�ZVJPL[ �̀�
���:V�(aLYIHPQHU»Z�JVPU�Z[HTWPUN�PZ�H�IYPNO[�
L]PKLUJL�VM�V\Y�OPZ[VY`�HUK�JLU[\YPLZ�VSK�
[YHKP[PVUZ�VM�V\Y�UH[PVUHS�Z[H[LOVVK�HUK�P[�OHZ�
^P[ULZZLK�[OL�WVSP[PJHS��LJVUVTPJ�HUK�ZVJPHS�
L]LU[Z�OH]PUN�[HRLU�WSHJL�VU�[OL�[LYYP[VY`�VM�V\Y�
JV\U[Y �̀�9VSL�HUK�ZPNUPÄJHUJL�VM�JVPUZ�HZ�H�[Y\L�
OPZ[VY`�HUK�VUL�VM�[OL�H[[YPI\[LZ�VM�(aLYIHPQHU»Z�
Z[H[LOVVK�PZ�VM�H�ZWLJPHS�JVUJLYU��/PZ[VY`�HUK�
MHJ[\HS�ZPNUPÄJHUJL�VM�[OL�IVVR�¸(aLYIHPQHU�
*VPUZ¹��P[Z�ZJPLU[PÄJ�JVU[LU[�HUK�OPNO�WVS`NYHWOPJ
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[HYP_PUP��`YēUTēR��s�U�T�O�T�TēUIēKPY��5ēȴYKē�
sV_ēZYSPR�(aēYIH`JHU�K�]Sē[sPSP`PUPU��UēTSP�
H[YPI\[SHYÛUKHU�IPYP�VSHU�ZPRRēUPU�OēXPXP�[HYP_P�
TēUIē�VSHYHX�YVS\�]ē�ēOēTP``ē[P�_�Z\ZP�VSHYHX�
]\YȘ\SHUÛY�
���¸(aēYIH`JHU�:PRRēSēYP¹�RP[HIÛUÛU�[HYP_P�]ē�
MHR[VSVQP�ēOēTP``ē[P��LSTP�[\[\T\�]ē�`�RZēR�
WVSPXYHÄR�[ēY[PIH[Û�T�[ē_ēZZPZSēY�[ēYēÄUKēU�
`�RZēR�XP`Tē[SēUKPYPSTPȴKPY��2P[HI�K�U`HUÛU�
P`PYTPKēU�sV_�I�`�R�]ē�U�M\aS\�RP[HI_HUHSHYÛUH��
V�J�TSēKēU��;�YRP`ē�4PSSP�2P[HI_HUHZÛ��)YP[HUP`H�
2P[HI_HUHZÛ��()Ǹ�2VUXYLZPUPU�2P[HI_HUHZÛ��
()Ǹ�UÛU�4PSSP�;ēOZPS�2P[HI_HUHZÛ��/HY]HYK�
<UP]LYZP[L[PUPU�2P[HI_HUHZÛ��(SLRZHUKYP`H�
2P[HI_HUHZÛ��hPU�4PSSP�2P[HI_HUHZÛ��-YHUZH�4PSSP�
2P[HI_HUHZÛ��(STHU�4PSSP�2P[HI_HUHZÛ��9\ZP`H�
-LKLYHZP`HZÛUÛU�+�]Sē[�2P[HI_HUHZÛ�]ē�KPNēY�LST�
VJHXSHYÛUH�N�UKēYPSTPȴKPY�
���¸?HSX�ĎTHUē[P¹�SH`POēZP�_HSXÛTÛaÛU�TēKēUP�
PYZPUPU�XVY\U\I�NēSēJēR�UēZPSSēYē��[�Y�STēZP�PȴPUē�
?HSX�)HURÛU�[�OMēZPKPY��¸?HSX�ĎTHUē[P¹�SH`POēZPUPU�
KHOH�IPY�TēXZēKP�TēUē]P�Kē`ēYSēYPTPaPU�K�U`H`H�
[HUÛKÛSTHZÛKÛY�
���¸?HSX�ĎTHUē[P¹�ZLYP`HZÛUÛU�KPNēY�UēȴYSēYP�?HSX�
ȴHPYSēYP�4ēTTēK�(YHa�]ē�/�ZL`U�(YPMē��
(aēYIH`JHUÛU�?HSX�YēZZHTÛ�)�`�RHȘH4PYaēaHKē`ē��
(aēYIH`JHUÛU�PSR�WLȴēRHY�XHKÛU�YēZZHTÛ�4HYHS�
9ēOTHUaHKē`ē��N�YRēTSP�YēUNRHYSHY�?HSPKē�
:ēMēYV]H�]ē�4HOT\K�;HȘÛ`L]ē�OēZY�VS\UT\ȴK\Y��
:ēUē[RHYSHYÛÛU�ēZēYSēYPUKēU�PIHYē[�ZēYNP�RLsPYPSTPȴ�]ē�
VUSHYÛU�`HYHKÛJÛSÛȘÛUÛ�ēRZ�L[KPYēU�IēKPP�HSIVTSHY�
[ēXKPT�LKPSTPȴKPY��)\�ZLYP`HKHU�VSHU�RP[HISHY�
OēKP``ēSPRKPY�]ē��SRēUPU�HSP��VY[H�[ēOZPS�
T�ēZZPZēSēYPUē��\ȴHX�L]SēYP�]ē�RP[HI_HUHSHYH��
T�_[ēSPM�MVUKSHYH��K�]Sē[�T�ēZZPZēSēYPUē��_HYPJP�
�SRēSēYPU�(aēYIH`JHUKH�]ē�(aēYIH`JHUÛU�_HYPJKē�
MēHSP``ē[�N�Z[ēYēU�ZēÄYSPR�]ē�RVUZ\SS\XSHYÛUH��
LSēJē�Kē�ZēUē[ZL]ēYSēYē�OēKP``ē�VS\U\Y�

KLZPNU�OHZ�ILLU�OPNOS`�]HS\LK�
I`�L_WLY[Z��
���;OL�IVVR�^HZ�ZLU[�[V�[OL�
IPNNLZ[�HUK�TVZ[�WYVTPULU[�
^VYSK�SPIYHYPLZ�Z\JO�HZ�;\YRPZO�
5H[PVUHS�3PIYHY �̀�)YP[PZO�3PIYHY �̀�
<:(�*VUNYLZZ�3PIYHY �̀�<:(�
5H[PVUHS�,K\JH[PVU�3PIYHY �̀�
3PIYHY`�VM�/HY]HYK�<UP]LYZP[ �̀�
(SL_HUKYPH�3PIYHY �̀�*OPULZL�
5H[PVUHS�3PIYHY �̀�-YLUJO�
5H[PVUHS�3PIYHY �̀�.LYTHU�
5H[PVUHS�3PIYHY �̀�:[H[L�3PIYHY`�
VM�9\ZZPHU�-LKLYH[PVU�HUK�
V[OLY�ZJPLUJL�JLU[LYZ���
���;OL�5H[PVUHS�/LYP[HNL�WYVQLJ[�
PZ�[OL�JVU[YPI\[PVU�I`�
?HSX�)HUR�[V�[OL�SLNHJ`�VM�
[OL�WHZ[�VM�V\Y�UH[PVU»Z�J\S[\YHS�
IHJRNYV\UK��(UV[OLY�NVHS�VM�
[OL�WYVQLJ[�PZ�WYVTV[PUN�V\Y�
J\S[\YHS�OLYP[HNL�[V�[OL�^VYSK�
���6[OLY�W\ISPJH[PVUZ�MYVT�[OL�
WYVQLJ[�ZLYPLZ�^LYL�KLKPJH[LK�[V�
ILSV]LK�I`�[OL�W\ISPJ�WVL[Z�
4HTTHK�(YHa�HUK�
/\ZL`U�(YPM��5H[PVUHS�WHPU[LY�
VM�(aLYIHPQHU�)V`\RHNH�
4PYaHaHKLO��ÄYZ[�WYVMLZZPVUHS�
MLTHSL�WHPU[LY�VM�(aLYIHPQHU�
4HYHS�9HOTHUaHKLO�HUK�
WYVTPULU[�WHPU[LYZ���
2OHSPKH�:HMHYV]H�HUK�
4HOT\K�;HNOP`L]�
)VVRZ�VM�[OLZL�ZLYPLZ�HYL�[OL�
NPM[�LKP[PVU�HUK�HYL�WYLZLU[LK�
[V�OPNOLY�W\ISPJ�HUK�WYP]H[L
LK\JH[PVUHS�PUZ[P[\[PVUZ��
VYWOHUHNLZ�HUK�SPIYHYPLZ��
KPMMLYLU[�MV\UKH[PVUZ��Z[H[L�
LU[LYWYPZLZ��LTIHZZPLZ�HUK�
JVUZ\SH[LZ�VM�MVYLPNU�JV\U[YPLZ�
PU�(aLYIHPQHU�HUK�LTIHZZPLZ�
HUK�JVUZ\SH[LZ�VM�(aLYIHPQHU�
PU�MVYLPNU�JV\U[YPLZ�HZ�^LSS�HZ�
[V�HY[�SV]LYZ���
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Ad K: Aç Kq S	hmdar C	miyy	t i  “Xalq” Bank K 

Q Ksald K lm K� ad K: Xalq Bank 

Qeydiyyat: 
1104-A1-414  Az	rbaycan Respublikas K 
�dliyy	 Nazir l iy i  

Lisenziya: Az	rbaycan Respublikas K M	rk	zi Bank K 
t	r	 f ind	n veri lmi� 27 Dekabr 2004-cü i l  
tar ixl i ,  246 sayl K l isenziya 

F	al iyy	t	 ba� lad K� K tar ix: 24 Dekabr 2004-cü i l  

Faktiki/Hüquqi ünvan: AZ 1065, �n�aatç K lar pr.-t i  22L,  
m	h.494, Bak K �	h., Az	rbaycan 

VÖEN: 2000296061 
Kod: 505055 
SWIFT: HAJCAZ22 
Tel.: +994 (12) 404 43 43 

Faks.: +994 (12) 404 43 34 

Teleks: 142400 XALG AI 

E-poçt: mai l@xalqbank.az 

URL: www.xalqbank.az 

Beyn	 lxalq auditor: Donoway Assurance Ltd, Crowe Horwath 
International- Kn üzvü 

Fi l ial lar Kn say K: 21 

öb	 l	r in say K: 1 

��çi l	r in say K: 459 
�sas maliyy	 göst	r ici l	r i :   
Aktivl	r: 854,6 mln manat 
Kredit l	r: 663,5 mln manat 

�man	t l	r: 523,7 mln  manat 
Xal is m	nf		t: 14,6 mln manat 
Nizamnam	 kapital K: 169,1 mln  manat 

� �

Name: Open Joint Stock Company Xalq Bank 

Short name: Xalq Bank 

Registrat ion: �1104-A1-414  Ministry of Justice of 
Azerbai jan 

License: �246 issued by the Central Bank of the 
Republic of Azerbai jan on December 27th, 
2004 

Date of establ ishment: December 24, 2004 
Actual/Legal address: 494 qr, 22L, Inshaatchi lar ave,  

AZ 1065, Baku, Azerbai jan 

Tax ID: 2000296061 
Code: 505055 
SWIFT: HAJCAZ22 
Tel.: +994 (12) 404 43 43 

Fax: +994 (12) 404 43 34 

Telex: 142400 XALG AI 

E-mail: mai l@xalqbank.az 
URL: www.xalqbank.az 

Independent auditor: Donoway Assurance Ltd,  
member of Crowe Horwath International 

Branches: 21 
Retai l  divisions: 1 
Staff: 459 
Key f inancial indicators:  
Assets: 854,6 mln manat 
Loans: 663,5 mln manat 
Deposits: 523,7 mln  manat 
Net prof it: 14,6 mln manat 
Shareholder capital: 169,1 mln  manat 
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ANNUAL REPORT

.2162/�'˵�('�/0�§�0$/�<<˵�+(6$%$7/$5,
9ēOIēYSP`PU�TēZ\SP``ē[P�OHXXÛUKH�OLZHIH[
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UēaHYē[�ZPZ[LTPUP�UēaēYKēU�RLsPYPY��SHRPU�I\�aHTHU�T�ēZZPZēUPU�KH_PSP�UēaHYē[�ZPZ[LTPUPU�ZēTēYēSPSP`P�IHYēKē�Yē`�
IPSKPYTēR�TēXZēKPUP�XHYȴÛZÛUH�XV`T\Y��(\KP[�`V_SHTHZÛUH�OēTsPUPU�YēOIēYSPR�[ēYēÄUKēU�[ē[IPX�LKPSTPȴ�
T�OHZPIH[�\sV[\�UVYTHSHYÛUÛU�]ē�]LYPSēU�T�OHZPIH[�WYVXUVaSHYÛUÛU�T�]HÄXSP`PUPU��LSēJē�Kē�THSP``ē�
OLZHIH[SHYÛUÛU��T\TP�[ēXKPTH[�ȴēRSPUPU�XP`Tē[SēUKPYPSTēZP�KH_PSKPY�

)Pa�OLZHI�LKPYPR�RP��ēSKē�L[KP`PTPa�H\KP[�Z�I\[\�H\KP[VY�Yē`PUPU�IPSKPYPSTēZP��s�U�`L[ēYSP�]ē�T�]HÄX�ēZHZÛ�
[ēTPU�LKPY�

9ē`
)PaPT�ÄRYPTPaJē��RVUZVSPKē�LKPSTPȴ�THSP``ē�OLZHIH[SHYÛ����KLRHIY������JP�PS�[HYP_PUē�?HSX�)HUR�(sÛX�:ēOTKHY�
*ēTP``ē[PUPU�]ē�VU\U�[�YēTē�T�ēZZPZēSēYPUPU�THSP``ē�]ēaP``ē[PUP�]ē�OēTPU�[HYP_Kē�IHȴH�sH[HU�PS��aYē�THSP``ē�
Uē[PJēSēYPUP�]ē�W\S�]ēZHP[SēYPUPU�OēYēRē[PUP�)L`UēS_HSX�4HSP``ē�/LZHIH[Û�:[HUKHY[SHYÛUH�\`Ș\U�VSHYHX�I�[�U�
ēOēTP``ē[SP�HZWLR[SēY��aYē�K�aN�U�ēRZ�L[KPYPY�

���THY[�����

:HTPY�(ZHK\SSH`L]� � �������������������������������1LSLUH�2HKPSL
*LY[PÄLK�H\KP[VY����������������������������������������������������(\KP[VY

*LY[PÄJH[L�5V!�������

4�Z[ēXPS�H\KP[VY\U�OLZHIH[Û

2012

0UKLWLUKLU[�H\KP[VYZ»�YLWVY[
;V�[OL�:OHYLOVSKLYZ�HUK�)VHYK�VM�+PYLJ[VYZ�VM�6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR

>L�OH]L�H\KP[LK�[OL�HJJVTWHU`PUN�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�VM�6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�
)HUR�HUK�P[Z�Z\IZPKPHY �̀�^OPJO�JVTWYPZL�[OL�JVUZVSPKH[LK�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�HZ�H[����
+LJLTILY�������HUK�[OL�JVUZVSPKH[LK��Z[H[LTLU[Z�VM�JVTWYLOLUZP]L�PUJVTL��JOHUNLZ�PU�LX\P[`�HUK�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�YLZWVUZPIPSP[`�MVY�[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z

4HUHNLTLU[�PZ�YLZWVUZPISL�MVY�[OL�WYLWHYH[PVU�HUK�MHPY�WYLZLU[H[PVU�VM�[OLZL�JVUZVSPKH[LK�ÄUHUJPHS
Z[H[LTLU[Z�PU�HJJVYKHUJL�^P[O�0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ��HUK�MVY�Z\JO�PU[LYUHS�JVU[YVS�
HZ�THUHNLTLU[�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[VYZ»�YLZWVUZPIPSP[`

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�^OL[OLY�
[OL�JVUZVSPKH[LK�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�

6WPUPVU
0U�V\Y�VWPUPVU��[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�WYLZLU[�MHPYS �̀�PU�HSS�TH[LYPHS�YLZWLJ[Z��[OL�ÄUHUJPHS�
WVZP[PVU�VM�6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR�HUK�P[Z�Z\IZPKPHY`�HZ�H[����+LJLTILY�������HUK�[OLPY�
ÄUHUJPHS�WLYMVYTHUJL�HUK�[OLPY�JHZO�ÅV^Z�MVY�[OL�`LHY�[OLU�LUKLK�PU�HJJVYKHUJL�^P[O�0U[LYUH[PVUHS�
-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ�

���4HYJO�����

:HTPY�(ZHK\SSH`L]� � �������������������������������1LSLUH�2HKPSL
*LY[PÄLK�H\KP[VY����������������������������������������������������(\KP[VY

*LY[PÄJH[L�5V!�������

0UKLWLUKLU[�H\KP[VYZ»�YLWVY[
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ǦKHYē�OL`ē[PUPU�ZēKYP� � �������������������������������)Hȴ�T�OHZPI
*ēUHI�,S_HU�(ȘH`L]� � ������������������������������?HUÛT�;HTPSSH��ĎZēKV]H

?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�TēJT\�NēSPYSēY�OHXXÛUKH�RVUZVSPKē�LKPSTPΥ�OLZHIH[��(aēYIH`JHU�THUH[Û�PSē�

 
Qeydl�r 31 dekabr 2012-ci 

il tarixin� bit�n il 
 31 dekabr 2011-ci 

il tarixin� bit�n il 

Faiz g
liri 4 60,916,353  59,044,253 
Faiz x
rci 4 (26,284,123)  (25,654,486) 
     

FA�Z HESABLANAN AKT�VL	R ÜZR	 D	Y	RS�ZL	�M	 
Z	R	RL	R� ÜÇÜN EHT�YATDAN 	VV	L XAL�S FA�Z G	L�R�  34,632,230  33,389,767 
     
Faiz hesablanan aktivl
r üzr
 d
y
rsizl
�m
 z
r
rl
ri üçün 
(ehtiyat) / e/:0>(:F4�)
86(9F 5 (3,496,337)  3,015,800 
     
XAL�S FA�Z G	L�R�  31,135,893  36,405,567 
     
Xarici valyua 
m
liyya:2(8F�D?8
 xalis g
lir 7 1,382,230   1,622,777 
�F?F2�
m
20>>(:2(8F�D?8
 xalis g
lir / (z
r
r) 6 1,691,031   (661,399) 
Haqq v
 komissiya g
liri 8 4,491,737   3,675,301 
Haqq v
 komissiya x
rci 8 (630,389)  (362,554) 
�nvestisiya 
32(1F4F4�>,40+
n qiym
tl
ndirilm
sind
n yaranan 
g
lir / (z
r
r)  17  184,300   58,254 
Dig
r g
lirl
r   481,448   82,397 
      
XAL�S QEYR�-FA�Z G	L�RL	R�  7,600,357  4,414,776 
     
	M	L�YYAT G	L�RL	R�  38,736,250   40,820,343 
     
	M	L�YYAT X	RCL	R� 9  (20,932,979)  (16,027,574) 
      
	M	L�YYAT M	NF		T�  17,803,271   24,792,769 
     
Z
man
tl
r v
 dig
r öhd
likl
r üzr
 d
y
rsizl
�m
 z
r
rl
ri 
üçün ehtiyatF4�)
86(9F   (28,643)  (894,762) 
      
M	NF		T VERG�S�ND	N 	VV	L M	NF		T  17,774,628   23,898,007 
     
M
nf

t vergisi (x
rci) / g
liri  10  (3,299,281)  503,461 
      
�L ÜZR	 XAL�S M	NF		T  14,475,347   24,401,468 
     
Aiddir:     

Ana mü
ssis
404�1(60:(2�6(>BF2(8F  14,469,682  24,400,643 
N
zar
td
n k
nar kapital  5,665  825 

  14,475,347  24,401,468 

H	R S	HM ÜZR	 G	L�R     
�sas v���
�	��	
�� (AZN) 11 3.986  11.305 
�

(WWYV]LK�MVY�PZZ\L�HUK�ZPNULK�VU�ILOHSM�VM�[OL�4HUHNLTLU[�)VHYK�VU����4HYJO������

2012

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
*VUZVSPKH[LK�:[H[LTLU[�VM�*VTWYLOLUZP]L�0UJVTL�MVY�[OL�`LHY�LUKLK����+LJLTILY����� �PU�(aLYIHPQHU�4HUH[Z�

 
Notes  Year ended 

31 December 2012 
 Year ended 

31 December 2011  
Interest income 4 

 
60,916,353 

 
59,044,253 

Interest expense 4 
 

(26,284,123) 
 

(25,654,486) 

 
 

    NET INTEREST INCOME BEFORE PROVISION FOR 
IMPAIRMENT LOSSES ON INTEREST BEARING ASSETS  

 
34,632,230 

 
33,389,767 

 
 

    (Provision) / recovery of provision for impairment losses on 
interest bearing assets 5 

 
(3,496,337) 

 
3,015,800 

 
 

    NET INTEREST INCOME  
 

31,135,893 
 

36,405,567 

 
 

    Net gain on foreign exchange operations 7 
 

1,382,230  
 

1,622,777 
Net gain / (loss)  on gold operations 6 

 
1,691,031  

 
(661,399) 

Fee and commission income 8 
 

4,491,737  
 

3,675,301 
Fee and commission expense 8 

 
(630,389) 

 
(362,554) 

Gain / (loss) on revaluation of investment property 17 
 

 184,300  
 

58,254 
Other income  

 
 481,448  

 
82,397 

 
 

 
  

  NET NON-INTEREST INCOME  
 

7,600,357 
 

4,414,776 

 
 

    OPERATING INCOME  
 

38,736,250  
 

40,820,343 

  
 

 
  OPERATING EXPENSES 9 

 
 (20,932,979) 

 
(16,027,574) 

 
 

 
  

  OPERATING PROFIT  
 

17,803,271  
 

24,792,769 

 
 

    Recovery of provision for impairment losses on guarantees 
and other commitments 5 

 
 (28,643) 

 
(894,762) 

 
 

 
  

  PROFIT BEFORE INCOME TAX  
 

17,774,628  
 

23,898,007 

 
 

    Income tax (expense) / benefit 10 
 

 (3,299,281) 
 

503,461 

 
 

 
  

  NET PROFIT FOR THE YEAR  
 

14,475,347  
 

24,401,468 

 
 

    Net profit for the year attributable to:  
    Equity holders of the parent  
 

14,469,682 
 

24,400,643 
Non-controlling interest  

 
5,665 

 
825 

 
 

 
14,475,347 

 
24,401,468 

EARNINGS PER SHARE  
    Basic and diluted (AZN) 11 
 

3.986 
 

11.305 
�

*OHPYTHU� � �����������������������������������������������*OPLM�(JJV\U[HU[
4Y��,SROHU�(NOH`L]� ������� ���������������������������������4YZ��;HTPSSH�(ZHKV]H

54 55



ANNUAL REPORT

ǦKHYē�OL`ē[PUPU�ZēKYP� � �������������������������������)Hȴ�T�OHZPI
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)\YH_ÛSTHX��s�U����THY[������J��PS�[HYP_PUKē�ǦKHYē�/L`ē[P�[ēYēÄUKēU�[ēZKPX�VS\UT\ȴ�]ē�PTaHSHUTÛȴKÛY�

 Qeydl�r 31 dekabr 2012  31 dekabr 2011 

AKT�VL�R     

Na�d pul v� pul ekvivalentl�ri 12 58,847,518   209,976,863 

�1,1�  9,375,906   8,764,013 

��!���%��!���1!���$�)�saitl�r 13  14,997,838   16,519,775 

Mü	t�ril�r� verilmi	 kreditl�r 14  651,604,038   430,257,961 

��'1�������n investisiyalar 15  18,013,560   9,628,301 


mlak v���)���!�1$ 16  73,846,828   15,541,209 

�nvestisiya � ���1 17 6,374,800   6,190,500 

Qeyri-maddi aktivl�r 16  627,640   363,797 

T�xir��&��1! 1	 m�nf��t vergisi aktivl�ri 10  439,806   594,405 

Dig�r aktivl�r 18 5,284,325   6,195,819 

      

C�M� AKT�VL�R   839,412,259   704,032,643 

     

ÖHD�L�KL�R     

Banklara v� hökum�t t�	����'��%1!��.��nilm�li v�saitl�r 19 112,230,829   93,896,662 

Mü	t�%����&����%1 20 537,631,950   436,131,416 

Dig�r �m�liyyatlar /,%� d�y�%&�,��	m��,�r�rl�ri üçün ehtiyat 5  923,405   894,762 

Dig�r öhd�likl�r 21 3,043,792   2,002,867 

      

C�M� ÖHD�L�KL�R  653,829,976   532,925,707 

     

KAP�TAL     

S�� ��%���#�'��1 22 169,099,374   140,492,610 

Bölü	dürülm�mi	 m�nf��t  16,312,178   30,449,260 

N�,�%�td�n k�nar kapital   170,731   165,066 

      

C�M� KAP�TAL  185,582,283   171,106,936 

      

C�M� ÖHD�L�KL�R V� KAP�TAL  839,412,259   704,032,643 
�

(WWYV]LK�MVY�PZZ\L�HUK�ZPNULK�VU�ILOHSM�VM�[OL�4HUHNLTLU[�)VHYK�VU����4HYJO������

2012

*OHPYTHU� � �����������������������������������������������*OPLM�(JJV\U[HU[
4Y��,SROHU�(NOH`L]� ������� ���������������������������������4YZ��;HTPSSH�(ZHKV]H

 
Notes  31 December 2012  31 December 2011 

ASSETS  

    Cash and cash equivalents 12 
 

58,847,518  
 

209,976,863 

Gold 
  

9,375,906  
 

8,764,013 

Due from banks 13 
 

 14,997,838  
 

16,519,775 

Loans to customers 14 
 

 651,604,038  
 

430,257,961 

Investments available-for-sale 15 
 

 18,013,560  
 

9,628,301 

Property and equipment 16 
 

 73,846,828  
 

15,541,209 

Investment property 17 
 

6,374,800  
 

6,190,500 

Intangible assets 16 
 

 627,640  
 

363,797 

Deferred income tax asset 10 
 

 439,806  
 

594,405 

Other assets 18 
 

5,284,325  
 

6,195,819 

   
  

  TOTAL ASSETS 
  

 839,412,259  
 

704,032,643 

      LIABILITIES 
     Due to banks and government agencies 19 

 
112,230,829  

 
93,896,662 

Customer accounts 20 
 

537,631,950  
 

436,131,416 

Provision for impairment losses on other operations 5 
 

 923,405  
 

894,762 

Other liabilities 21 
 

3,043,792  
 

2,002,867 

   
  

  TOTAL LIABILITIES 
  

653,829,976  
 

532,925,707 

   
  

  EQUITY 
     Share capital 22 

 
169,099,374  

 
140,492,610 

Retained earnings 
  

16,312,178  
 

30,449,260 

Non-controlling interest 
  

 170,731  
 

165,066 

   
  

  TOTAL EQUITY 
  

185,582,283  
 

171,106,936 

   
  

  
TOTAL LIABILITIES AND EQUITY 

  
839,412,259  

 
704,032,643 

�
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)\YH_ÛSTHX��s�U����THY[������J��PS�[HYP_PUKē�ǦKHYē�/L`ē[P�[ēYēÄUKēU�[ēZKPX�VS\UT\ȴ�]ē�PTaHSHUTÛȴKÛY�

 

S�hmdar 
��!�#��* 

 Bölü�dürülm�-
mi� m�nf��t / 

(y*�*��*� z�r�r) 

 N�zar�td�n 
k�nar kapital 

 C�mi kapital 

        

31 dekabr 2010 72,828,000  14,244,058  164,241  87,236,299 

        

S�����������!��'������!'� 67,664,610  (10,067,400)  -  57,597,210 

2009-�"����������!������'�'��'� m�����ti 
üzr��#������������� ' -  1,871,959  -  1,871,959 

�l üzr� c�mi m�cmu g�lirl�r -  24,400,643  825  24,401,468 

        

31 dekabr 2011 140,492,610  30,449,260  165,066  171,106,936 

        

S�����������!��'������!'� 28,606,764  (28,606,764)  -  - 

�l üzr� c�mi m�cmu g�lirl�r -  14,469,682  5,665  14,475,347 

        

31 dekabr 2012 169,099,374  16,312,178  170,731  185,582,283 

�

(WWYV]LK�MVY�PZZ\L�HUK�ZPNULK�VU�ILOHSM�VM�[OL�4HUHNLTLU[�)VHYK�VU����4HYJO������
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*OHPYTHU� � �����������������������������������������������*OPLM�(JJV\U[HU[
4Y��,SROHU�(NOH`L]� ������� ���������������������������������4YZ��;HTPSSH�(ZHKV]H

 

Share capital Retained earnings 
/ (Accumulated 

deficit) 

Non-controlling 
interest 

 Total equity 

        31 December 2010 72,828,000 
 

14,244,058 
 

164,241 
 

87,236,299 

        
Share capital increase 67,664,610 

 
(10,067,400) 

 
- 

 
57,597,210 

Reversal of tax on capitalisation - 
 

1,871,959 
 

- 
 

1,871,959 

Total income for the year - 
 

24,400,643 
 

825 
 

24,401,468 

        31 December 2011 140,492,610 
 

30,449,260 
 

165,066 
 

171,106,936 

        
Share capital increase 28,606,764 

 
(28,606,764) 

 
- 

 
- 

Total income for the year - 
 

14,469,682 
 

5,665 
 

14,475,347 

        
31 December 2012 169,099,374 

 
16,312,178 

 
170,731 

 
185,582,283 

�
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�M�L�YYAT F�AL�YY�T�ND�N YARANAN NA�D PUL 
V�SA�TL�R�N�N H�R�K�T�: 

Qeydl�r 31 dekabr 2012-ci 
il tarixin� bit�n il 

 31 dekabr 2011-ci 
il tarixin� bit�n il 

M�nf��t vergisind�n �vv�l m�nf��t   17,774,628  23,898,007 
Düz�li	l�r:     

Faiz hesablanan aktivl�r üzr� d�y�rsizl�	m� z�r�rl�ri 
üçün ehtiyat / (e&1'5�1<n b�/-�0<� 5 3,496,337  �
��������� 

Z�man�tl�r v� dig�r öhd�likl�r üzr� ehtiyat<+� �/-�0<  28,643  894,762 
��/'!'�3�)521�+<+�*: �"')� m�z�nn�l�rind� 
d�yi	iklikl�rd�n yaranan xalis realiz��,)2+*�*<	 
(g�)'/� / z�r�r  �����
���  ���
���	� 

Köhn�lm� v� amortizasiya 16 4,501,099  2,047,191 
�nvestisiya �*)�(<+<+�5#+'"�n qiym�tl�ndirilm�si üzr� 
(g�)'/� / z�r�r 17 �����
���  ����	��� 


mlak v� a3�"�+)<�<+�0')'+*�sind�n z�r�r / (g�)'/�  ���
���  ���
� 

Qeyri-maddi aktivl�/'+�0�1<)*�0<+"�n z�r�r / (g�)'/�  -  227,799 

��'6�&#0� )�*�)�/<+"��"�yi	iklik, xalis  ��	���������  1,662,633 
     


m�liyyat aktiv v� öhd�likl�rind� d�yi	iklikl�rd�n �vv�l 
�m�liyyat f�aliyy�tind�n yaranan na�d pul v�saiti 
h�r�k�tl�ri  12,592,007  25,551,883 
     


m�liyyat aktivl�rind� v� öhd�likl�rind� d�yi	iklikl�r     


m�liyyat aktivl�rind����/1*������6�)*��     
Az�/ �5!�+��#0-2 )'(�0<���rk�6'���+(<+"��*'+'*2*�
ehtiyat fondu  ����
	���
�  �����
��
�
� 

�<6<)  �
�����
�  ��	���
�� 
��+()�/"�+��)<+�!�.�3�saitl�r  �		�����  �	���
��� 
Mü	t�ril�r� verilmi	 kreditl�r  �	�����
��
	�  42,350,398 
Dig�r aktivl�r  911,494  ���
�
��
�� 


m�liyyat öhd�likl�rind���/1*������6�)*���     
Banklara v� dig�r hökum�t t�	(')�1)�/<+��9"�nil�c�k 
v�saitl�r  18,346,909  26,112,779 
Mü	t�/'�&#0� )�/<  101,427,179  �

��������� 
Dig�r öhd�likl�r  1,040,925  �


����� 

     
Vergid�n �vv�l �m�liyyat f�aliyy�tind�n yaranan pul 
v�saitl�rinin (m�4�/'!'� / m�daxili  ��
��
	�	���  42,657,570 
     
Öd�nilmi	 m�nf��t vergisi  �
�����
�	�  ��
	���
� 

     

m�liyyat f�aliyy�tind�n yaranan xalis na�d pul 
v�saitl�rinin (m�4�/'!'� / m�daxili   ��
�
�
��

�  42,124,574 

     
�NVEST�S�YA F�AL�YY�T�ND�N YARANAN PUL 
V�SA�TL�R�N�N H�R�K�T�:     


*)�(���3�"�+)<.�3� qeyri-maddi aktivl�/'+��)<+*�0< 16 �

�
�	�
�
�  ��������
�� 

mlak v���3�"�+)<�<+�0�1<)*�0<+"�+�%�lir  291,504  15,824 
��1<)�� il�+�'+3#01'0'5�)�/<+��)<+*�0<  ���
���	���  ���

����
� 

     
�nvestisiya f�aliyy�tl�rind�n yaranan xalis na�d 
pul v�saitl�rinin m�xarici  ������
�����  ��
���	����� 

�

2012

 

Notes  Year ended 31 
December 2012 

 Year ended 31 
December 2011 

CASH FLOWS FROM OPERATING ACTIVITIES:      

Profit before income tax 
  

17,774,628 
 

23,898,007 

Adjustments for: 
     Provision / (recovery of provision) for impairment 

losses on interest bearing assets 5 
 

3,496,337 
 

(3,015,800) 
Recovery of provision for guarantees and other 
commitments 

  
28,643 

 
894,762 

Net unrealized (gain) / loss arising from changes in 
foreign currency exchange rates 

  
(195,681) 

 
(103,472) 

Depreciation and amortization 16 
 

4,501,099 
 

2,047,191 

Gain on revaluation of investment property 17 
 

(184,300) 
 

(58,254) 

Gain on disposal of property and equipment 
  

(9,671) 
 

(983) 

Loss / (gain) on disposal of intangible assets 
  

- 
 

227,799 

Change in interest accruals, net 
  

(12,819,048) 
 

1,662,633 

      Cash flows from operating activities before changes in 
operating assets and liabilities  

 
12,592,007 

 
25,551,883 

      Changes in operating assets and liabilities 
     (Increase)/decrease in operating assets: 
     Minimum reserve deposit with the Central Bank of 

Azerbaijan Republic  
 

(5,162,496) 
 

(10,131,316) 

Gold 
  

(611,893) 
 

(121,931) 

Due from banks 
  

(22,874) 
 

(210,355) 

Loans to customers 
  

(211,983,532) 
 

42,350,398 

Other assets 
  

911,494 
 

(4,386,861) 

Increase/(decrease) in operating liabilities: 
     Due to banks and government agencies 
  

18,346,909 
 

26,112,779 

Customer accounts 
  

101,427,179 
 

(36,174,009) 

Other liabilities 
  

1,040,925 
 

(333,018) 

      Cash (outflow) / inflow from operating activities before 
taxation 

  
(83,462,281) 

 
42,657,570 

      Income tax paid 
  

(3,144,682) 
 

(532,996) 

      Net cash(outflow) /  inflow  from operating 
activities 

  
(86,606,963) 

 
42,124,574 

      CASH FLOWS FROM INVESTING ACTIVITIES: 
     Purchase of property, equipment and intangible assets 16 

 
(63,352,393) 

 
(4,719,768) 

Proceeds on disposal of property and equipment 
  

291,504 
 

15,824 

Purchase of investments available-for-sale 
  

(8,385,259) 
 

(8,338,913) 

      Net cash outflow from investing activities 
  

(71,446,148) 
 

(13,042,857) 
�

60 61

?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�



ANNUAL REPORT

 
Qeydl�r 31 dekabr 2012-ci 

il tarixin� bit�n il 
 31 dekabr 2011-ci 

il tarixin� bit�n il 
MAL�YY� F�AL�YY�T�ND�N YARANAN NA�D PUL 
V�SA�TL�R�N�N H�R�K�T�:     

Adi s
%)# -�' ,&/ (7*�!0- 27() .7  -  57,597,210 

     
Maliyy
 
m
(&33 /( -7*# *�3 - * *�2 (&.�* �d ,0(�
v
saitl
-&*&* m
d 2&(&  -  57,597,210 

     
� -&"&�1 (30/ *7*�)5! #&(
 m
z
**
.&*&*�* �#�,0(�1
saiti v
 
,0(�$'1&1 ($*/(
-&�54
-&*#
 t
siri   195,681  103,473 

     
NA�D PUL V	SA�T� V	 D�G	R L�KV�D AKT�VL	RD	 XAL�S 
(AZALMA) / ARTMA  (157,857,430)  86,782,400 

     

�(&*�
vv
(&*#
�* �#�,0(�1
saiti v
�,0(�$'1&1 ($*/(
ri  213,551,430  126,769,030 

     

�(&*�.+*0*# �* �#�,0(�1
saiti v
�,0(�$'1&1 ($*/(
ri 12 55,694,000  213,551,430 

�

ǦKHYē�OL`ē[PUPU�ZēKYP� � �������������������������������)Hȴ�T�OHZPI
*ēUHI�,S_HU�(ȘH`L]� � ������������������������������?HUÛT�;HTPSSH��ĎZēKV]H

���KLRHIY������JP� PS�[HYP_PUē�IP[ēU�PS��aYē�8Y\W�[ēYēÄUKēU�UHȘK�W\SSH��KēUPSTPȴ�]ē�ēSKē�VS\UT\ȴ�MHPa�TēISēȘP�
T�]HÄX�VSHYHX���������� �(A5�]ē������������(A5�[ēȴRPS�L[TPȴKPY�

)\YH_ÛSTHX��s�U����THY[������J��PS�[HYP_PUKē�ǦKHYē�/L`ē[P�[ēYēÄUKēU�[ēZKPX�VS\UT\ȴ�]ē�PTaHSHUTÛȴKÛY�

���KLRHIY������JP� PS�[HYP_PUē�IP[ēU�PS��aYē�8Y\W�[ēYēÄUKēU�UHȘK�W\SSH��KēUPSTPȴ�]ē�ēSKē�VS\UT\ȴ�MHPa�TēISēȘP�
T�]HÄX�VSHYHX���������� �(A5�]ē������������(A5�[ēȴRPS�L[TPȴKPY�
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Notes  Year ended 31 
December 2012 

 Year ended 31 
December 2011  

CASH FLOWS FROM FINANCING ACTIVITIES: 
     Issue of ordinary share capital 
  

- 
 

57,597,210 

      Net cash inflow from financing activities 
  

- 
 

57,597,210 

      Effect of foreign exchange rate changes on cash and cash 
equivalents 

  
195,681 

 
103,473 

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

  
(157,857,430) 

 
86,782,400 

      CASH AND CASH EQUIVALENTS, beginning of year 
  

213,551,430 
 

126,769,030 

      CASH AND CASH EQUIVALENTS, end of year 12 
 

55,694,000 
 

213,551,430 

�

0U[LYLZ[�WHPK�HUK�YLJLP]LK�I`�[OL�.YV\W�PU�JHZO�K\YPUN�[OL�`LHY�LUKLK����+LJLTILY������HTV\U[LK�[V�(A5�
��������� �HUK�(A5�������������YLZWLJ[P]LS �̀

(WWYV]LK�MVY�PZZ\L�HUK�ZPNULK�VU�ILOHSM�VM�[OL�4HUHNLTLU[�)VHYK�VU����4HYJO������

0U[LYLZ[�WHPK�HUK�YLJLP]LK�I`�[OL�.YV\W�PU�JHZO�K\YPUN�[OL�`LHY�LUKLK����+LJLTILY������HTV\U[LK�[V�(A5
���������� �HUK�(A5�������������YLZWLJ[P]LS �̀

*OHPYTHU� � �����������������������������������������������*OPLM�(JJV\U[HU[
4Y��,SROHU�(NOH`L]� ������� ���������������������������������4YZ��;HTPSSH�(ZHKV]H
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���lT\TP�TēS\TH[

?HSX�)HUR����KLRHIY������J��PSKē�[ēZPZ�OHXXÛUKH�T�XH]PSē`ē�\`Ș\U�VSHYHX�ZēOTKHY�JēTP``ē[�RPTP�̀ HYHKÛSTÛȴ�]ē�
���KLRHIY������J��PS�[HYP_Kē�(aēYIH`JHU�9LZW\ISPRHZÛUÛU�4ēYRēaP�)HURÛ�[ēYēÄUKēU�XL`KP``H[H�HSÛUTÛȴKÛY��)HURÛU�
K�]Sē[� XL`KP``H[ÛUKHU� RLsTPȴ� �U]HUÛ� HȴHȘÛKHRÛ� RPTPKPY!� )HIēR� WYVZWLR[P� ������ (A������ )HRÛ�� (aēYIH`JHU��
)HURÛU� MēHSP``ē[P�(aēYIH`JHU�9LZW\ISPRHZÛ�4ēYRēaP�)HURÛ� �¸(94)¹�� [ēYēÄUKēU� [ēUaPTSēUPY�]ē�)HUR�����ZH`SÛ�
�T\TP�IHUR�SPZLUaP`HZÛ�ēZHZÛUKH�MēHSP``ē[�N�Z[ēYPY�����KLRHIY������JP�PS�[HYP_PUē�)HURÛU�(aēYIH`JHUKH����ÄSPHSÛ�
VST\ȴK\Y��)HURÛU�ēZHZ�IPaULZ�MēHSP``ē[PUē�RVTTLYZP`H�MēHSP``ē[SēYP��XP`Tē[SP�RHȘÛaSHYÛU��_HYPJP�]HS`\[HSHYÛU�
HSXÛ�ZH[XÛZÛ��RYLKP[SēYPU�]ē�aēTHUē[SēYPU�]LYPSTēZP�KH_PSKPY�

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�)HURÛU�PȴsPSēYPUPU�ZH`Û�T�]HÄX�VSHYHX�����]ē�����UēMēY�VST\ȴK\Y�

)HUR� )HUR� XY\W\U\U� �¸8Y\W¹�� HUH� ȴPYRē[PKPY� ]ē� I\� THSP``ē� OLZHIH[SHYÛUKH� RVUZVSPKē� LKPSTPȴ� HȴHȘÛKHRÛ�
T�ēZZPZēSēYKēU�PIHYē[KPY!

¸?HSX�2HWP[HS¹�44*����H]X\Z[������JP� PS� [HYP_Kē�(aēYIH`JHU�9LZW\ISPRHZÛUKH�XL`KP``H[KHU�RLsTPȴ�TēOK\K�
TēZ\SP``ē[SP�JēTP``ē[KPY��ǸPYRē[PU�ēZHZ�MēHSP``ē[P�XP`Tē[SP�RHȘÛaSHYSH�ēTēSP``H[SHY��IYVRLY�]ē�KPSLY�ēTēSP``H[SHYÛKÛY�

¸)HRÛ�(`HXXHIÛ��¹�(:*�� ���JP� PSPU�KLRHIYÛUKH�(aēYIH`JHU�9LZW\ISPRHZÛUKH�XL`KP``H[KHU�RLsTPȴ�ZēOTKHY�
JēTP``ē[KPY��ǸPYRē[PU�ēZHZ�MēHSP``ē[P�H`HXXHIÛ�PZ[LOZHSÛ�VST\ȴK\Y��ǸPYRē[��   �J\�PSPU�MēHSP``ē[PUP�KH`HUKÛYTÛȴKÛY��
8Y\W�ǸPYRē[PU�RHWP[HSÛUKH�UēaHYē[�WHRL[PUP�ēSKē�LKēYēR��ēZHZ�TēXZēKP�VU\�PU]LZ[PZP`H�ēTSHRÛ�RPTP�PZ[PMHKē�L[TēR�
VST\ȴK\Y��8Y\W�YēOIēYSP`PUPU�ǸPYRē[Sē�IHȘSÛ�WSHUSHYÛUKH�XL`YP�T�ē``ēUSPR�T�]J\KK\Y�

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�HȴHȘÛKHRÛ�ZēOTKHYSHY�)HURÛU�RHWP[HSÛUKH�I\YH_ÛSTÛȴ�WH`SHYH�ZHOPI�VST\ȴSHY!

8Y\W\U�`LR\U�UēaHYē[sP�[ēYēÄ�_HUÛT�3��ĎSP`L]HKÛY�

)\�RVUZVSPKē�LKPSTPȴ�THSP``ē�OLZHIH[SHYÛUÛU�I\YH_ÛSTHZÛ����THY[������J��PS�[HYP_Kē�ǦKHYē�/L`ē[P�[ēYēÄUKēU�[ēZKPX�
VS\UT\ȴK\Y�

  �
��!�����������
�!���
s�sverm� ������
�! 

 

��! 	
�����
�
�
�!��!�!����� 2012 2011 F�aliyy������� 

Xalq Kapital MMC Az�rba����������������  100 % 100% Qiym�tli ka� �������������
�m����������  

��� �������� �-2 ASC Az��������������������  97.27% 97.27% Dormant 
�

 31 dekabr 2012  31 dekabr 2011 

 T��������
�����  T��������
����� 

�deal Biznes Ko MMC 50.00  50.00 
Yevro Standart MMC 33.85  33.85 

Avangard-1 MMC 16.15  16.15 

C�mi 100 
 

100 
�

2012

���)HJRNYV\UK

?HSX�)HUR�PZ�H�QVPU[�Z[VJR�JVTWHU`�^OPJO�^HZ�LZ[HISPZOLK�VU����+LJLTILY������PU�HJJVYKHUJL�^P[O�
LZ[HISPZOTLU[�HNYLLTLU[�HUK�̂ HZ�YLNPZ[LYLK�I`�[OL�*LU[YHS�)HUR�VM�(aLYIHPQHU�9LW\ISPJ�VU����+LJLTILY�������
;OL�HKKYLZZ�VM�P[Z�YLNPZ[LYLK�VMÄJL�PZ������)HILR�(]LU\L��)HR\��(A�������(aLYIHPQHU��;OL�)HUR�PZ�YLN\SH[LK�
I`�[OL�*LU[YHS�)HUR�VM�(aLYIHPQHU�9LW\ISPJ��[OL�¸*)(9¹��HUK�JVUK\J[Z�P[Z�I\ZPULZZ�\UKLY�[OL�NLULYHS�IHURPUN�
SPJLUZL�U\TILY������;OL�)HUR�OHK����IYHUJOLZ�PU�(aLYIHPQHU�HZ�H[����+LJLTILY�������;OL�)HUR»Z�WYPTHY`�
I\ZPULZZ�JVUZPZ[Z�VM�JVTTLYJPHS�HJ[P]P[PLZ��[YHKPUN�^P[O�MVYLPNU�J\YYLUJPLZ��VYPNPUH[PUN�SVHUZ�HUK�N\HYHU[LLZ�

;OL�U\TILY�VM�LTWSV`LLZ�VM�[OL�)HUR�H[����+LJLTILY������HUK������^HZ�����HUK������YLZWLJ[P]LS �̀

;OL�)HUR�PZ�H�WHYLU[�JVTWHU`�VM�H�IHURPUN�NYV\W��[OL�¸.YV\W¹��^OPJO�JVUZPZ[Z�VM�[OL�MVSSV^PUN�LU[LYWYPZLZ�
JVUZVSPKH[LK�PU�[OL�ÄUHUJPHS�Z[H[LTLU[Z!

¸?HSX�2HWP[HS¹�33*�PZ�H�SPTP[LK�SPHIPSP[`�JVTWHU`�YLNPZ[LYLK�PU�[OL�9LW\ISPJ�VM�(aLYIHPQHU�VU����(\N\Z[�������;OL�
JVTWHU`»Z�WYPUJPWHS�HJ[P]P[`�PZ�VWLYH[PVUZ�^P[O�ZLJ\YP[PLZ��IYVRLY�HUK�KLHSLY�VWLYH[PVUZ�

¸)HRP�(`HXXHIP���¹�61:*�PZ�H�1VPU[�:[VJR�*VTWHU`�YLNPZ[LYLK�PU�[OL�9LW\ISPJ�VM�(aLYIHPQHU�PU�+LJLTILY�� ����
;OL�*VTWHU`»Z�WYPUJPWHS�HJ[P]P[`�OHK�ILLU�[OL�THU\MHJ[\YL�VM�MVV[^LHY��;OL�*VTWHU`�OHZ�UV[�ILLU�M\UJ[PVUPUN�
ZPUJL�1\UL��   ��;OL�.YV\W�OHZ�HJX\PYLK�[OL�JVU[YVSSPUN�PU[LYLZ[�PU�[OL�*VTWHU`»Z�JHWP[HS�^P[O�[OL�WYPTHY`�
W\YWVZL�VM�\ZPUN�P[�HZ�PU]LZ[TLU[�WYVWLY[ �̀�;OL�.YV\W»Z�THUHNLTLU[�PZ�Z[PSS�\UJLY[HPU�VM�[OL�KL[HPSLK�WSHUZ�
�YLNHYKPUN�[OL�*VTWHU �̀

(Z�H[����+LJLTILY������HUK������[OL�MVSSV^PUN�ZOHYLOVSKLYZ�V^ULK�[OL�PZZ\LK�ZOHYLZ�VM�[OL�)HUR!

;OL�\S[PTH[L�JVU[YVSSPUN�WHY[`�VM�[OL�.YV\W�PZ�3�(SP`L]H�

;OLZL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�̂ LYL�H\[OVYPaLK�MVY�PZZ\L�I`�[OL�4HUHNLTLU[�)VHYK�VU����4HYJO������

  
The Bank ownership 
interest/ voting rights 

 

Name Country of operation 2012 2011 Type of operation 

Xalq Kapital LLC The Republic of Azerbaijan 100 % 100% Securities market transactions 

Baki Ayaqqabi -2 OJSC The Republic of Azerbaijan 97.27% 97.27% Dormant 
�

 31 December 
2012 

 31 December 
2011 

 Ownership 
interest, % 

 Ownership 
interest, % 

Ideal Biznes Ko LLC 50.00  50.00 
Yevro Standart LLC 33.85  33.85 

Avangard-1 LLC 16.15  16.15 

Total 100 
 

100 
�
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���;ēXKPTH[ÛU�ēZHZSHYÛ

4�OHZPIH[�\sV[\U\U�ēZHZSHYÛ

8Y\W\U�I\�RVUZVSPKē�LKPSTPȴ�THSP``ē�OLZHIH[SHYÛ�)L`UēS_HSX�4�OHZPIH[�<sV[\�:[HUKHY[SHYÛ�Ǹ\YHZÛ� [ēYēÄUKēU�
I\YH_ÛSHU� )L`UēS_HSX�4HSP``ē� /LZHIH[Û� :[HUKHY[SHYÛUH� �¸)4/:¹�� ]ē� )L`UēS_HSX�4HSP``ē� /LZHIH[SHYÛUÛU� ǸēYOP�
2VTP[ēZP� �¸)4/Ǹ2¹�� [ēYēÄUKēU� I\YH_ÛSHU� ǸēYOSēYē� \`Ș\U� VSHYHX� OHaÛYSHUTÛȴKÛY�� 2VUZVSPKē� LKPSTPȴ� THSP``ē�
OLZHIH[SHYÛ�OēY�OHUZÛ�IHȴXH�XL`KSēY�VSTHaZH�(aēYIH`JHU�THUH[Û�PSē�[ēXKPT�VS\UT\ȴK\Y��)\�RVUZVSPKē�LKPSTPȴ�
THSP``ē�OLZHIH[SHYÛ�̧ ǦU]LZ[PZP`H�ēTSHRÛ¹�OHXXÛUKH����ZH`SÛ�)L`UēS_HSX�4�OHZPIH[�<sV[\U�:[HUKHY[SHYÛUH��¸)4<:¹��
\`Ș\U� VSHYHX� IēaP� THSP``ē� HSē[SēYPUPU� ēKHSē[SP� Kē`ēYSē� XP`Tē[SēUKPYPSTēZP� ]ē� PU]LZ[PZP`H� ēTSHRSHYÛU� `LUPKēU�
XP`Tē[SēUKPYPSēU�TēISēȘSēYSē��Ss�STēZP�PZ[PZUH�VSTHXSH��[HYP_P�Kē`ēY�WYPUZPWP�ēZHZÛUKH�OHaÛYSHUTÛȴKÛY��

8Y\W�T�OHZPIH[� \sV[\U\� (aēYIH`JHUÛU� XHU\U]LYPJPSP`PUē� \`Ș\U� VSHYHX� HWHYÛY�� )\� RVUZVSPKē� LKPSTPȴ�THSP``ē�
OLZHIH[SHYÛ� (aēYIH`JHU� 9LZW\ISPRHZÛUÛU� T�OHZPIH[� \sV[\� OHXXÛUKH� XHU\U]LYPJPSP`P� ēZHZÛUKH� OHaÛYSHUTÛȴ�
]ē� )4/:�ē� \`Ș\USHȴKÛYÛSTÛȴKÛY�� )\� K�aēSPȴSēY� ēZHZ� ēTēSP``H[SHYÛU� PX[PZHKP� THOP``ē[PUP� ēRZ� L[KPYēU� `LUPKēU�
[ēZUPÅēȴKPYTēSēYP��V�J�TSēKēU��IēaP�HR[P]SēYPU�]ē��OKēSPRSēYPU��NēSPYSēYPU�]ē�_ēYJSēYPU�THSP``ē�OLZHIH[Û��aYē�̀ LUPKēU�
[ēZUPÅēZKPYPSTēZPUP��a�UKē�JēTSēȴKPYPY�

ĎZHZ�LO[PTHSSHY

2VUZVSPKē� LKPSTPȴ�THSP``ē� OLZHIH[SHYÛUÛU� )4/:�UH� \`Ș\U� OHaÛYSHUTHZÛ� YēOIēYSPR� [ēYēÄUKēU� OLZHIH[� VS\UHU�
TēISēȘSēYē�[ēZPY�LKēU�WYVXUVaSHYÛU�]ē�LO[PTHSSHYÛU�]LYPSTēZPUP�[ēSēI�LKPY��)\�J�Y�WYVXUVaSHY�]ē�LO[PTHSSHY�RVUZVSPKē�
LKPSTPȴ�THSP``ē�OLZHIH[SHYÛUÛU�OHaÛYSHUTHZÛ�[HYP_PUē�8Y\W\U�YēOIēYSP`PUKē�VSHU�TēS\TH[H�ēZHZSHUÛY��)\�ZēIēIKēU�
Kē�MHR[PRP�Uē[PJēSēY�OēTPU�WYVXUVaSHYKHU�]ē�LO[PTHSSHYKHU�MēYXSēUē�IPSēY��+ē`PȴPRSP`ē�_�Z\ZPSē�OēZZHZ�VSHU�[ē_TPUP�
OLZHISHTHSHYH�Kē`ēYZPaSēȴTē�aēYēYSēYP�]ē�THSP``ē�HSē[SēYPUPU�ēKHSē[SP�Kē`ēYP��s�U�LO[P`H[SHY�HPKKPY�

4�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēY�Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�LO[P`H[�sÛ_ÛSTHXSH�HTVY[PaHZP`H�Kē`ēYP�PSē�XP`Tē[SēUKPYPSPY��
+ē`ēYZPaSēȴTē�LO[P`H[SHYÛUÛU�XP`Tē[SēUKPYPSTēZP��s�U�T�O�T�T�OHRPTēSēYPU�PJYHZÛ�[ēSēI�VS\U\Y��+ē`ēYZPaSēȴTē�
LO[P`H[SHYÛUÛ�XP`Tē[SēUKPYTēRKē�8Y\W\U�TēXZēKP�IHSHUZ�OLZHIH[ÛUKHRÛ�LO[P`H[SHYÛU�8Y\W\U�RYLKP[�WVY[MLSPUKēRP�
aēYēYSēYP� �Y[TēR� �s�U� RPMH`ē[� LKPI� L[Tē`ēJē`PUP� XP`Tē[SēUKPYTēRKPY�� +ē`ēYZPaSēȴēU� RYLKP[SēY� �aYē� LO[P`H[SHYÛU�
OLZHISHUTHZÛ�HR[P]PU�ZPSPUTēZP�LO[PTHSÛUH�]ē�ILSē�ZPSPUTē��aYē�OLZHISHUTÛȴ�aēYēYē�ēZHZSHUÛY��)\�XP`Tē[SēUKPYTēSēY�
[ēJY�Iē`ē� ēZHZSHUHYHX� Z[H[PZ[PR� ]HZP[ēSēYP� PZ[PMHKē� L[TēRSē� `LYPUē� `L[PYPSPY�� )\� T�ē``ēU� LKPSēUSēY� YēOIēYSP`PU�
T�SHOPaēSēYPUP�ēSH]ē�L[KPRKē�[HT�ēOH[ēSP�VS\Y�

 31 dekabr 2012  31 dekabr 2011 
    
Mü�t�ril�r� verilmi� kreditl�r 651,604,038  430,257,961 
���!�������n investisiyalar 18,013,560  9,628,301 
�mlak v���������!� 73,846,828  15,541,209 
�nvestisiya �����! 6,374,800  6,190,500 

�

2012

���)HZPZ�VM�7YLZLU[H[PVU

(JJV\U[PUN�IHZPZ

;OLZL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�VM�[OL�.YV\W�OH]L�ILLU�WYLWHYLK�PU�HJJVYKHUJL�^P[O�0U[LYUH[PVUHS�
-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ��¸0-9:¹��PZZ\LK�I`�[OL�0U[LYUH[PVUHS�(JJV\U[PUN�:[HUKHYKZ�)VHYK��¸0(:)¹��HUK�
0U[LYWYL[H[PVUZ�PZZ\LK�I`�[OL�0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�0U[LYWYL[H[PVUZ�*VTTP[[LL��¸0-90*¹���;OLZL�
JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�HYL�WYLZLU[LK�PU�(aLYIHPQHU�4HUH[Z��¸(A5¹��\USLZZ�V[OLY^PZL�PUKPJH[LK��;OLZL�
JVUZVSPKH[LK� ÄUHUJPHS� Z[H[LTLU[Z� OH]L� ILLU� WYLWHYLK� \UKLY� [OL� OPZ[VYPJHS� JVZ[� JVU]LU[PVU�� L_JLW[� MVY� [OL�
TLHZ\YLTLU[�H[�MHPY�]HS\L�VM�JLY[HPU�ÄUHUJPHS�PUZ[Y\TLU[Z�HUK�TLHZ\YLTLU[�VM�PU]LZ[TLU[�WYVWLY[`�H[�YL]HS\LK�
HTV\U[Z�HJJVYKPUN�[V�0U[LYUH[PVUHS�(JJV\U[PUN�:[HUKHYK��¸0(:¹��5V�����¸0U]LZ[TLU[�7YVWLY[`¹�

;OL�.YV\W�THPU[HPUZ� P[Z�HJJV\U[PUN�YLJVYKZ� PU�HJJVYKHUJL�^P[O�(aLYIHPQHU� SH �̂�;OLZL�JVUZVSPKH[LK�ÄUHUJPHS�
Z[H[LTLU[Z�OH]L�ILLU�WYLWHYLK�IHZLK�VU�[OL�(aLYIHPQHUP�Z[H[\[VY`�HJJV\U[PUN�YLJVYKZ�HUK�OH]L�ILLU�HKQ\Z[LK�
[V�JVUMVYT�^P[O�0-9:��;OLZL�HKQ\Z[TLU[Z�PUJS\KL�JLY[HPU�YLJSHZZPÄJH[PVUZ�[V�YLÅLJ[�[OL�LJVUVTPJ�Z\IZ[HUJL�VM�
\UKLYS`PUN�[YHUZHJ[PVUZ�PUJS\KPUN�YLJSHZZPÄJH[PVUZ�VM�JLY[HPU�HZZL[Z�HUK�SPHIPSP[PLZ��PUJVTL�HUK�L_WLUZLZ�[V�
HWWYVWYPH[L�ÄUHUJPHS�Z[H[LTLU[�JHW[PVUZ�

2L`�HZZ\TW[PVUZ

;OL�WYLWHYH[PVU�VM�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�PU�JVUMVYTP[`�^P[O�0-9:�YLX\PYLZ�THUHNLTLU[�[V�THRL�
LZ[PTH[LZ�HUK�HZZ\TW[PVUZ�[OH[�HMMLJ[�[OL�YLWVY[LK�HTV\U[Z��:\JO�LZ[PTH[LZ�HUK�HZZ\TW[PVUZ�HYL�IHZLK�VU�[OL�
PUMVYTH[PVU�H]HPSHISL�[V�[OL�.YV\W»Z�THUHNLTLU[�HZ�VM�[OL�KH[L�VM�[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z��
;OLYLMVYL��HJ[\HS�YLZ\S[Z�JV\SK�KPMMLY�MYVT�[OVZL�LZ[PTH[LZ�HUK�HZZ\TW[PVUZ��,Z[PTH[LZ�[OH[�HYL�WHY[PJ\SHYS`�
Z\ZJLW[PISL�[V�JOHUNL�YLSH[L�[V�[OL�WYV]PZPVUZ�MVY�PTWHPYTLU[�SVZZLZ�HUK�[OL�MHPY�]HS\L�VM�ÄUHUJPHS�PUZ[Y\TLU[Z�

3VHUZ�[V�J\Z[VTLYZ�HYL�TLHZ\YLK�H[�HTVY[PaLK�JVZ[�SLZZ�HSSV^HUJL�MVY�PTWHPYTLU[�SVZZLZ��;OL�LZ[PTH[PVU�VM�
HSSV^HUJLZ�MVY�PTWHPYTLU[Z�PU]VS]LZ�[OL�L_LYJPZL�VM�ZPNUPÄJHU[�Q\KNTLU[��;OL�.YV\W�LZ[PTH[LZ�HSSV^HUJLZ�MVY�
PTWHPYTLU[�^P[O�[OL�VIQLJ[P]L�VM�THPU[HPUPUN�IHSHUJL�ZOLL[�WYV]PZPVUZ�H[�H�SL]LS�ILSPL]LK�I`�THUHNLTLU[�[V�IL�
Z\MÄJPLU[�[V�HIZVYI�SVZZLZ�PUJ\YYLK�PU�[OL�)HUR»Z�SVHU�WVY[MVSPV��;OL�JHSJ\SH[PVU�VM�WYV]PZPVUZ�VU�PTWHPYLK�SVHUZ�PZ�
IHZLK�VU�[OL�SPRLSPOVVK�VM�[OL�HZZL[�ILPUN�^YP[[LU�VMM�HUK�[OL�LZ[PTH[LK�SVZZ�VU�Z\JO�H�^YP[L�VMM��;OLZL�
HZZLZZTLU[Z�HYL�THKL�\ZPUN�Z[H[PZ[PJHS�[LJOUPX\LZ�IHZLK�VU�OPZ[VYPJ�L_WLYPLUJL��;OLZL�KL[LYTPUH[PVUZ�HYL�
Z\WWSLTLU[LK�I`�[OL�HWWSPJH[PVU�VM�THUHNLTLU[�Q\KNTLU[�

 
31 December 

2012 
 31 December 

2011 

 
   

Loans to customers 651,604,038 
 

430,257,961 
Investments available for sale 18,013,560 

 
9,628,301 

Property and equipment 73,846,828 
 

15,541,209 
Investment Property 6,374,800 

 
6,190,500 

�
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8Y\W�RYLKP[�LO[P`H[SHYÛ�PSē�IHȘSÛ�T�OHZPIH[�WYVXUVaSHYÛUÛ�HȴHȘÛKHRÛ�ZēIēISēYKēU�XL`YP�T�ē``ēUSP`PU�ēZHZ�TēUIē`P�
OLZHI�LKPY!��P��VUSHY�K�]YKēU�K�]Yē�Kē`PȴTē`ē�sV_�OēZZHZKÛYSHY��ILSē�RP��Kē`ēYZPaSēȴēU�RYLKP[SēY�]ē�H]HUZSHYSH�
IHȘSÛ�NēSēJēR�RYLKP[�YPZRPUPU�KēYēJēSēYP�]ē�aēYēYSēYPU�XP`Tē[SēUKPYPSTēZP�OHXXÛUKH�MēYaP``ēSēY�VU\U�ZVU�K�]Y�
�aYē�MēHSP``ē[�[ēJY�IēZPUē�ēZHZSHUÛY��]ē��PP��8Y\W\U�OLZHISHUTÛȴ�aēYēYSēYP�PSē�MHR[PRP�aēYēYSēYP�HYHZÛUKH�OēY�OHUZÛ�
T�O�T�MēYX��LO[P`H[SHYKH�XL`K�VS\UK\Ș\�RPTP��ēOēTP``ē[SP�VSHYZH��8Y\WKHU�NēSēJēR�TēUMēē[�]ē�aēYēY�OHXXÛUKH�
RVUZVSPKē�LKPSTPȴ�OLZHIH[ÛUH�]ē�RVUZVSPKē�LKPSTPȴ�THSP``ē�]ēaP``ē[P�OHXXÛUKH�OLZHIH[ÛUH�[ēZPY�LKē�IPSēJēR�
LO[P`H[SHY�`HYH[THȘÛ�[ēSēI�LKē�IPSēY��/LZHISHUTÛȴ�aēYēYSēY�OHXXÛUKH�8Y\W\U�LO[PTHSSHYÛ�RLsTPZ�MēHSP``ē[ē� RLsTPZ�
PZ[LOSHRsÛ�MēHSP``ē[PUē��`\_HYÛKH�XL`K�LKPSēU�RYLKP[�XHIPSP``ē[PUē�]ē��T\TP�PX[PZHKP�ȴēYHP[ē�ēZHZSHUÛY�RP��I\�KH�OLs�
Kē�NēSēJēR�aēYēYSēYPU�N�Z[ēYPJPZP�KL`PSKPY�

:H[ÛSH�IPSēU�PU]LZ[PZP`HSHY�Kē`ēYZPaSēȴTē�aēYēYSēYP�sÛ_ÛSTHXSH�ēKHSē[SP�Kē`ēYSē�XP`Tē[SēUKPYPSPY��+ē`ēYZPaSēȴTē�
aēYēYSēYPUPU�XP`Tē[SēUKPYPSTēZP��s�U�YēOIēYSP`PU�T�O�T�T�OHRPTēSēYPUPU�`LYPUē�`L[PYPSTēZP�[ēSēI�VS\U\Y��4HSP``ē�
HSē[SēYPUPU�Kē`ēYZPaSēȴTēZP�PSē�IHNSÛ�T�OHZPIH[�\sV[\�ZP`HZē[P�HȴHȘÛKH���ZH`SÛ�XL`KKē�T�aHRPYē�VS\U\Y�

ĎTēSP``H[�]HS`\[HZÛ

8Y\W\U�THSP``ē�OLZHIH[ÛUH�KH_PS�LKPSēU�IēUKSēY�OēTPU�T�ēZZPZē`ē�_HZ�VSHU�OHKPZē�]ē�ȴēYHP[SēYPU�PX[PZHKP�
THOP``ē[PUP�ēU�`H_ȴÛ�ȴēRPSKē�ēRZ�L[KPYēU�]HS`\[H�PSē��Ss�S�Y��)\�THSP``ē�OLZHIH[SHYÛUKH�ēTēSP``H[�]HS`\[HZÛ�
(aēYIH`JHU�4HUH[ÛKÛY��¸(A5¹��

���ĎZHZ�T�OHZPIH[�ZP`HZē[SēYPUPU�_�SHZēZP

2VUZVSPKHZP`HUÛU�ēZHZSHYÛ

2VUZVSPKē�LKPSTPȴ�THSP``ē�OLZHIH[SHYÛUH�OēY�PS����KLRHIY�[HYP_PUē�OHaÛYSHUTÛȴ�)HURÛU�]ē�)HUR��VU\U�[�YēTē�
T�ēZZPZēSēYP��[ēYēÄUKēU�[ēUaPTSēUēU�T�ēZZPZēSēYPU�THSP``ē�OLZHIH[SHYÛ�KH_PSKPY��5ēaHYē[�V�aHTHU�[ēTPU�LKPSTPȴ�
OLZHI�VS\U\Y�RP��)HUR�ZēYTH`ē�XV`\SHU�T�ēZZPZēUPU�MēHSP``ē[SēYPUKēU�TēUMēē[�ēSKē�L[TēR�TēXZēKPSē�VU\U�
THSP``ē�]ē�ēTēSP``H[�XH`KHSHYÛUÛ�[ēUaPTSēTēR�PX[PKHYÛUKH�VSZ\U�

(SÛȴ�aHTHUÛ��HR[P]SēY�]ē��OKēSPRSēY�]ē�ÄSPHSÛU�ȴēY[P��OKēSPRSēYP�VUSHYÛU�HSÛȴ�[HYP_PUē�VSHU�ēKHSē[SP�Kē`ēYSēYP�PSē��Ss�S�Y��
(SÛȴ�Kē`ēYPUPU�HSÛUTÛȴ�_HSPZ�HR[P]SēYPU�ēKHSē[SP�Kē`ēYSēYPUKēU�HY[ÛX�VSK\Ș\�OēY�OHUZÛ�TēISēȘ�X\K]PS�RPTP�[HUÛUÛY��(SÛȴ�
Kē`ēYPUPU�HSÛUTÛȴ�_HSPZ�HR[P]SēYPU��`ēUP�HSÛȴ��aYē�N�aēZ[��ēKHSē[SP�Kē`ēYSēYPUKēU�Ha�VSK\Ș\�OēY�OHUZÛ�RēZPY�TēISēȘ�
TēUMēē[�]ē�aēYēY�OHXXÛUKH�RVUZVSPKē�LKPSTPȴ�OLZHIH[H�HSÛȴÛU�HWHYÛSKÛȘÛ�K�]Y��aYē�RYLKP[SēȴKPYPSPY��(aSÛXSHYÛU�WH`Û�
[HUÛUTÛȴ�HR[P]�]ē��OKēSPRSēYPU�ēKHSē[SP�Kē`ēYSēYPUPU�HaSÛXSHYÛU�WH`Û�OPZZēZPUKē�N�Z[ēYPSPY��+HOH�ZVUYH��HaSÛXSHYÛU�
WH`ÛUKHU�HY[ÛX�VSHU�OēY�OHUZÛ�HPKP``H[Û�aēYēYSēY�HUH�T�ēZZPZēUPU�WH`Û��aYē�I�S�ȴK�Y�S�Y��(UH�T�ēZZPZēUPU�RHWP[HS�
ZHOPISēYPUē�HPK�VSHU�ZēOTKHY�RHWP[HSÛ�]ē�HaSÛX�[ēȴRPS�LKēU�ZēOTKHYSHYÛU�WH`ÛUH�HPK�VSHU�_HSPZ�NēSPY�T�]HÄX�VSHYHX�
TēUMēē[�]ē�aēYēY�OHXXÛUKH�RVUZVSPKē�LKPSTPȴ�OLZHIH[KH�]ē�RVUZVSPKē�LKPSTPȴ�THSP``ē�]ēaP``ē[P�OHXXÛUKH�
OLZHIH[KH�H`YÛJH�N�Z[ēYPSPY�

ǦS�ēYaPUKē�HSXÛ�ZH[XÛ�ēTēSP̀ `H[SHYÛ�HWHYHU�ÄSPHSSHYÛU�Uē[PJēSēYP�TēUMēē[�]ē�aēYēY�OHXXÛUKH�RVUZVSPKē�LKPSTPȴ�OLZHIH[H�HSÛȴ�
ēTēSP``H[ÛUÛU�HWHYÛSKÛȘÛ�[HYP_KēU�]ē�`H�ZH[Ûȴ�ēTēSP``H[ÛUÛU�HWHYÛSKÛȘÛ�[HYP_ēKēR�VSHU�K�]Y��aYē�T�]HÄX�XH`KHKH�
KH_PS�LKPSPY��AēY\Yē[�VSK\XKH��PZ[PMHKē�VS\UHU�T�OHZPIH[�\sV[\�XH`KHSHYÛUÛU�8Y\W\U�PZ[PMHKē�L[KP`P�T�OHZPIH[�
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YL]LYZLK�PU�H�Z\IZLX\LU[�WLYPVK�
0M�[OL�.YV\W»Z�PU[LYLZ[�PU�[OL�UL[�MHPY�]HS\L�VM�[OL�PKLU[PÄHISL�HZZL[Z��SPHIPSP[PLZ�HUK�JVU[PUNLU[�SPHIPSP[PLZ�L_JLLKZ�[OL�
JVZ[�VM�[OL�I\ZPULZZ�JVTIPUH[PVU��[OL�.YV\W!

�H�� 9LHZZLZZLZ�[OL�PKLU[PÄJH[PVU�HUK�TLHZ\YLTLU[�VM�[OL�.YV\W»Z�PKLU[PÄHISL�HZZL[Z��SPHIPSP[PLZ�HUK�
JVU[PUNLU[�SPHIPSP[PLZ�HUK�[OL�TLHZ\YLTLU[�VM�[OL�JVZ[�VM�[OL�JVTIPUH[PVU"�HUK
�I�� 9LJVNUPaLZ�PTTLKPH[LS`�PU�WYVÄ[�VY�SVZZ�HU`�L_JLZZ�YLTHPUPUN�HM[LY�[OH[�YLHZZLZZTLU[�

6U�KPZWVZHS�VM�HU�PU]LZ[TLU[��[OL�HTV\U[�VM�NVVK^PSS�H[[YPI\[HISL�PZ�PUJS\KLK�PU�[OL�KL[LYTPUH[PVU�VM�ÄUHUJPHS�
YLZ\S[�MYVT�KPZWVZHS�

9LJVNUP[PVU�HUK�TLHZ\YLTLU[�VM�ÄUHUJPHS�PUZ[Y\TLU[Z

;OL�.YV\W�YLJVNUPaLZ�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�VU�P[Z�JVUZVSPKH[LK�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�^OLU P[�
ILJVTLZ�H�WHY[`�[V�[OL�JVU[YHJ[\HS�VISPNH[PVU�VM�[OL�PUZ[Y\TLU[��9LN\SHY�̂ H`�W\YJOHZL�HUK�ZHSL�VM�[OL
ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�YLJVNUPaLK�\ZPUN�ZL[[SLTLU[�KH[L�HJJV\U[PUN��9LN\SHY�^H`�W\YJOHZLZ�VM�
ÄUHUJPHS�PUZ[Y\TLU[Z�[OH[�^PSS�IL�Z\IZLX\LU[S`�TLHZ\YLK�H[�MHPY�]HS\L�IL[^LLU�[YHKL�KH[L�HUK�ZL[[SLTLU[�KH[L�
HYL�HJJV\U[LK�MVY�PU�[OL�ZHTL�^H`�HZ�MVY�HJX\PYLK�PUZ[Y\TLU[Z�

-PUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�PUP[PHSS`�YLJVNUPaLK�H[�MHPY�]HS\L�WS\Z��PU�[OL�JHZL�VM�H�ÄUHUJPHS�HZZL[�VY�ÄUHUJPHS�
SPHIPSP[`�UV[�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ�[YHUZHJ[PVU�JVZ[Z�[OH[�HYL�KPYLJ[S`�H[[YPI\[HISL�[V�HJX\PZP[PVU�VY�PZZ\L�
VM�[OL�ÄUHUJPHS�HZZL[�VY�ÄUHUJPHS�SPHIPSP[ �̀�;OL�HJJV\U[PUN�WVSPJPLZ�MVY�Z\IZLX\LU[�YL�TLHZ\YLTLU[�VM�[OLZL�P[LTZ�
HYL�KPZJSVZLK�PU�[OL�YLZWLJ[P]L�HJJV\U[PUN�WVSPJPLZ�ZL[�V\[�ILSV �̂
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5HȘK�W\S�]ēZHP[P�]ē�W\S�LR]P]HSLU[SēYP
5HȘK�W\S�]ē�W\S�LR]P]HSLU[SēYPUē� ��N�US�R��KēTē�]H_[Û�VSHU�(aēYIH`JHU�9LZW\ISPRHZÛ�4ēYRēaP�)HURÛUKHRÛ�
T�_IPY�OLZHISHY�]ē�T�KKē[SP�KLWVaP[�OLZHISHY��aYē�TēOK\KP``ē[ZPa�XHSÛXSHY��ǦX[PZHKP�ǦURPȴHM�]ē�ĎTēRKHZSÛX�
;ēZRPSH[ÛUH��¸ǦǦĎ;¹��KH_PS�VSHU��SRēSēYKē�`LYSēȴēU�IHURSHYH�]LYPSTPȴ�H]HUZSHY�HPKKPY��5HȘK�W\S�H_ÛUÛUÛU�
T�ē``ēUSēȴKPYPSTēZP�TēXZēKP�PSē�(aēYIH`JHU�9LZW\ISPRHZÛ�4ēYRēaP�)HURÛ�[ēYēÄUKēU�[ēSēI�VS\UHU�TēJI\YP�
LO[P`H[�XV`\S\ȴSHYÛ�VUSHYÛU�PZ[PMHKēZP��aYē�T�]J\K�VSHU�TēOK\KP``ē[SēY�ZēIēIPUKēU�UHȘK�W\S�]ēZHP[SēYPUē�KH_PS�
LKPSTPY��8L`K�����

8ÛaÛS
8ÛaÛSSH�T�ē``ēU�VS\UHU�HR[P]�]ē��OKēSPRSēYPU�T�IHKPSēZP�4ēYRēaP�)HURÛU�OēTPU�[HYP_ē�T�ē``ēU�L[KP̀ P�TēaēUUē`ē�
ēZHZēU�OLZHISHUHU�JHYP�Kē`ēYSē�HWHYÛSÛY��(SXÛ�ZH[XÛ�XP`Tē[SēYPUKēRP�MēYXSēY�XÛaÛS�ēTēSP``H[SHYÛUÛU�_HSPZ�NēSPYPUē�KH_PS�
LKPSPY�

-PK\ZPHY�MēHSP``ē[SēY
8Y\W��a�T�ȴ[ēYPSēYPUē�KLWVaP[�_PKTē[SēYP�N�Z[ēYPY�RP��I\YH�KLWVaP[�OLZHISHY��aYē�XP`Tē[SP�RHȘÛaSHYSH�ēTēSP``H[SHY�
KH_PSKPY��-PK\ZPHY�MēHSP``ē[SēY��aYē�XēI\S�VS\UT\ȴ�HR[P]SēY�]ē�`HYHUTÛȴ��OKēSPRSēY�8Y\W\U�RVUZVSPKē�LKPSTPȴ�
THSP``ē�OLZHIH[SHYÛUH�KH_PS�LKPSTPY��8Y\W�I\�MēHSP``ē[SēYSē�IHȘSÛ�ēTēSP``H[�YPZRSēYPUē�TēY\a�XHSKÛȘÛ�OHSKH��8Y\W\U�
T�ȴ[ēYPSēYP�I\�ēTēSP``H[SHYSH�IHȘSÛ�RYLKP[�]ē�IHaHY�YPZRSēYP�KHȴÛ`ÛYSHY�

)HURSHYKHU�HSÛUHJHX�]ēZHP[SēY
8Y\W�PȴPUPU�UVYTHS�NLKPȴPUKē�KPNēY�IHURSHYKH�T�_[ēSPM�T�KKē[SP�H]HUZSHY�]ē�`H�KLWVaP[SēY�ZH_SH`ÛY��)HURSHYKHU�
ZHIP[��KēTē�T�KKē[P�PSē�HSÛUHU�]ēZHP[SēY�LMMLR[P]�MHPa�TL[VK\U\�PZ[PMHKē�L[TēRSē�HTVY[PaHZP`H�Kē`ēYP�PSē��Ss�S�Y�
]ē�Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�OēY�OHUZÛ�LO[P`H[�sÛ_ÛSTHXSH�N�Z[ēYPSPY��:HIP[��KēTē�T�KKē[P�VSTH`HUSHY�PZē��
LO[PTHS�VS\UHU��KēTē�T�KKē[SēYPUē�ēZHZSHUTHXSH�HTVY[PaHZP`H�Kē`ēYP�PSē�\sV[H�HSÛUÛY��2YLKP[�[ēȴRPSH[SHYÛUKHU�
HSÛUHU�]ēZHP[SēY�Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�OēY�OHUZÛ�LO[P`H[�sÛ_ÛSTHXSH�N�Z[ēYPSPY�

4�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēY
4�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēY�THSP``ē�HR[P]SēYPUPU�KPNēY�RH[LXVYP`HSHYÛ��aYē�[ēZUPÅēȴKPYPSēU�HR[P]SēYKēU�MēYXSP�VSHYHX�
ZHIP[�]ē�`H�T�ē``ēU�LKPSēU��KēUPȴSP�]ē�MēHS�IHaHYH�sÛ_HYÛSTH`HU�XL`YP�[�YēTē�HR[P]SēYPKPY�
8Y\W�[ēYēÄUKēU�ZHIP[��KēTē�T�KKē[SēYP�PSē�]LYPSēU�RYLKP[SēY�PSR�VSHYHX�ēKHSē[SP�Kē`ēY��Z[ēNēS�ēTēSP``H[��aYē�
HPKP``H[Û�_ēYJSēY�OēJTPUKē�[HUÛUÛY��/LZHISHUTÛȴ�ēKHSē[SP�Kē`ēY�RYLKP[PU�ēKHSē[SP�Kē`ēYPUē�IēYHIēY�VSTHKÛXKH��
OLZHISHUTÛȴ�ēKHSē[SP�Kē`ēYSē�RYLKP[PU�ēKHSē[SP�Kē`ēYP�HYHZÛUKHRÛ�MēYX�RYLKP[PU�PSRPU�[HUÛUTHZÛ��aYē�aēYēY�RPTP�XL`Kē�
HSÛUÛY�]ē�I\�aēYēYSēYPU�_�Z\ZP``ē[PUē�\`Ș\U�VSHYHX�TēUMēē[�]ē�aēYēY�OHXXÛUKH�RVUZVSPKē�LKPSTPȴ�
OLZHIH[H�KH_PS�LKPSPY��+HOH�ZVUYH�RYLKP[SēY�LMMLR[P]�MHPa�TL[VK\U\�PZ[PMHKē�L[TēRSē�HTVY[PaHZP`H�Kē`ēYP�PSē�XL`Kē�
HSÛUÛY��4�ȴ[ēYPSēYē�]LYPSēU�RYLKP[SēY�Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�OēY�OHUZÛ�LO[P`H[�sÛ_ÛSTHXSH�\sV[H�HSÛUÛY�
4�ȴ[ēYP�RYLKP[��OKēSPRSēYPUP�`LYPUē�`L[PYTēKPRKē�]ē�RYLKP[�ȴēY[SēYPUPU�`LUPKēU�YHaÛSHȴKÛYÛSTHZÛ�T�TR�U�VSTHKÛXKH��
8Y\W�aēTHUē[�RPTP�ZH_SHUÛSHU�NPYV]H�ZHOPI�sÛ_HJHXKÛY��8Y\W�NPYV]\U�HsÛX�IHaHYKH�ZH[ÛSTHZÛ��s�U�OēY�OHUZÛ�
�s�UJ��[ēYēÄ�JēSI�LKēJēRKPY�

-HR[VYPUX�HR[P]SēYP
-HR[VYPUX�HR[P]SēYP�T�ē``ēU�LKPSē�IPSēU��KēUPȴSP�XL`YP�[�YēTē�HR[P]SēYPKPY��)\�HR[P]SēY�PSR�VSHYHX�[�YēTē�THSP``ē�
HR[P]SēYPUPU�ēKHSē[SP�Kē`ēYP�]ē�I\�HR[P]SēYPU�`HYHUTHZÛ�PSē�IPYIHȴH�ēSHXēSP�VSHU�OēY�OHUZÛ�_ēYJSēYSē�[HUÛUÛY�
/LZHISHUTÛȴ�ēKHSē[SP�Kē`ēY�MHR[VYPUX�HR[P]PUPU�ēKHSē[SP�Kē`ēYPUē�IēYHIēY�VSTHKÛXKH��OLZHISHUTÛȴ�ēKHSē[SP�
Kē`ēYSē�HR[P]PU�ēKHSē[SP�Kē`ēYP�HYHZÛUKHRÛ�MēYX�HR[P]PU�PSRPU�[HUÛUTHZÛ��aYē�aēYēY�RPTP�XL`Kē�HSÛUÛY�]ē�I\�aēYēYSēYPU�
_�Z\ZP``ē[PUē�\`Ș\U�VSHYHX�TēUMēē[�]ē�aēYēY�OHXXÛUKH�RVUZVSPKē�LKPSTPȴ�OLZHIH[H�KH_PS�LKPSPY��+HOH�ZVUYH�
MHR[VYPUX�HR[P]SēYP�LMMLR[P]�MHPa�TL[VK\U\�PZ[PMHKē�L[TēRSē�HTVY[PaHZP`H�Kē`ēYP�PSē�]ē�OēY�OHUZÛ�Kē`ēYZPaSēȴTē�
aēYēYSēYP��s�U�LO[P`H[�sÛ_ÛSTHXSH�XL`Kē�HSÛUÛY�

2012

*HZO�HUK�JHZO�LX\P]HSLU[Z
*HZO�HUK�JHZO�LX\P]HSLU[Z�PUJS\KL�JHZO�VU�OHUK��\UYLZ[YPJ[LK�IHSHUJLZ�VU�JVYYLZWVUKLU[�HUK�[PTL�KLWVZP[�
HJJV\U[Z�^P[O�[OL�*LU[YHS�)HUR�VM�(aLYIHPQHU�9LW\ISPJ�^P[O�VYPNPUHS�TH[\YP[`�^P[OPU� ��KH`Z��HK]HUJLZ�[V�
IHURZ�PU�JV\U[YPLZ�PUJS\KLK�PU�[OL�6YNHUPaH[PVU�MVY�,JVUVTPJ�*VVWLYH[PVU�HUK�+L]LSVWTLU[��¸6,*+¹���-VY�[OL�
W\YWVZLZ�VM�KL[LYTPUPUN�JHZO�ÅV^Z��[OL�TPUPT\T�YLZLY]L�KLWVZP[�YLX\PYLK�I`�[OL�*LU[YHS�)HUR�VM�(aLYIHPQHU�
9LW\ISPJ�PZ�UV[�PUJS\KLK�HZ�H�JHZO�LX\P]HSLU[�K\L�[V�YLZ[YPJ[PVUZ�VU�P[Z�H]HPSHIPSP[`��5V[L�����

.VSK
(ZZL[Z�HUK�SPHIPSP[PLZ�KLUVTPUH[LK�PU�NVSK�HYL�[YHUZSH[LK�H[�[OL�J\YYLU[�YH[L�JVTW\[LK�IHZLK�VU�[OL�*LU[YHS�
)HUR�YH[L�LMMLJ[P]L�H[�[OL�KH[L��*OHUNLZ�PU�[OL�IPK�WYPJLZ�HYL�YLJVYKLK�PU�UL[�NHPU�VU�VWLYH[PVUZ�^P[O�NVSK�

-PK\JPHY`�HJ[P]P[PLZ
;OL�.YV\W�WYV]PKLZ�KLWVZP[HY`�ZLY]PJLZ�[V�P[Z�J\Z[VTLYZ�^OPJO�PUJS\KL�[YHUZHJ[PVUZ�^P[O�ZLJ\YP[PLZ�VU�[OLPY�
KLWVZP[HY`�HJJV\U[Z��(ZZL[Z�HJJLW[LK�HUK�SPHIPSP[PLZ�PUJ\YYLK�\UKLY�[OL�ÄK\JPHY`�HJ[P]P[PLZ�HYL�UV[�PUJS\KLK�PU�
[OL�.YV\W»Z�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z��;OL�.YV\W�HJJLW[Z�VWLYH[PVUHS�YPZRZ�YLSH[PUN�[V�[OLZL�HJ[P]P[PLZ��
^OLYLHZ�[OL�.YV\W»Z�J\Z[VTLYZ�ILHY�[OL�JYLKP[�HUK�THYRL[�YPZRZ�HZZVJPH[LK�^P[O�Z\JO�VWLYH[PVUZ�

+\L�MYVT�IHURZ
0U�[OL�UVYTHS�JV\YZL�VM�I\ZPULZZ��[OL�.YV\W�THPU[HPUZ�HK]HUJLZ�HUK�KLWVZP[Z�MVY�]HYPV\Z�WLYPVKZ�VM�[PTL�^P[O�
V[OLY�IHURZ��+\L�MYVT�IHURZ�^P[O�H�Ä_LK�TH[\YP[`�[LYT�HYL�Z\IZLX\LU[S`�TLHZ\YLK�H[�HTVY[PaLK�JVZ[�\ZPUN�[OL�
LMMLJ[P]L�PU[LYLZ[�TL[OVK��HUK�HYL�JHYYPLK�UL[�VM�HU`�HSSV^HUJL�MVY�PTWHPYTLU[�SVZZLZ��;OVZL�[OH[�KV�UV[�OH]L�
Ä_LK�TH[\YP[PLZ�HYL�Z[H[LK�H[�HTVY[PaLK�JVZ[�IHZLK�VU�L_WLJ[LK�KH[LZ�VM�TH[\YP[ �̀�(TV\U[Z�K\L�MYVT�JYLKP[�
PUZ[P[\[PVUZ�HYL�JHYYPLK�UL[�VM�HU`�HSSV^HUJL�MVY�PTWHPYTLU[�SVZZLZ�

3VHUZ�[V�J\Z[VTLYZ
3VHUZ�[V�J\Z[VTLYZ�HYL�UVU�KLYP]H[P]L�HZZL[Z�^P[O�Ä_LK�VY�KL[LYTPUHISL�WH`TLU[Z�[OH[�HYL�UV[�X\V[LK�PU�HU�
HJ[P]L�THYRL[�V[OLY�[OHU�[OVZL�JSHZZPÄLK�PU�V[OLY�JH[LNVYPLZ�VM�ÄUHUJPHS�HZZL[Z�
3VHUZ�[V�J\Z[VTLYZ�NYHU[LK�I`�[OL�.YV\W�^P[O�Ä_LK�TH[\YP[PLZ�HYL�PUP[PHSS`�YLJVNUPaLK�H[�MHPY�]HS\L�WS\Z�YLSH[LK�
[YHUZHJ[PVU�JVZ[Z��KPYLJ[S`�H[[YPI\[HISL�[V�[OL�HJX\PZP[PVU�VY�JYLH[PVU�VM�X\HSPM`PUN�ÄUHUJPHS�HZZL[Z��>OLYL�[OL�MHPY�
]HS\L�VM�JVUZPKLYH[PVU�NP]LU�KVLZ�UV[�LX\HS�[OL�MHPY�]HS\L�VM�[OL�SVHU��MVY�L_HTWSL�^OLYL�[OL�SVHU�PZ�PZZ\LK�H[�
SV^LY�[OHU�THYRL[�YH[LZ��[OL�KPMMLYLUJL�IL[^LLU�[OL�MHPY�]HS\L�VM�JVUZPKLYH[PVU�NP]LU�HUK�[OL�MHPY�]HS\L�VM�[OL�
SVHU�PZ�YLJVNUPaLK�HZ�H�SVZZ�VU�PUP[PHS�YLJVNUP[PVU�VM�[OL�SVHU�HUK�PUJS\KLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�
HJJVYKPUN�[V�UH[\YL�VM�[OLZL�SVZZLZ��:\IZLX\LU[S �̀�SVHUZ�HYL�JHYYPLK�H[�HTVY[PaLK�JVZ[�\ZPUN�[OL�LMMLJ[P]L�
PU[LYLZ[�TL[OVK��3VHUZ�[V�J\Z[VTLYZ�HYL�JHYYPLK�UL[�VM�HU`�HSSV^HUJL�MVY�PTWHPYTLU[�SVZZLZ�
;OL�.YV\W�^PSS�[HRL�WVZZLZZPVU�VM�HU`�JVSSH[LYHS�OLSK�HZ�ZLJ\YP[`�^OLU�H�J\Z[VTLY�KLMH\S[Z�VU�YLWH`TLU[Z�VM�
[OL�SVHU�HUK�[OL�SVHU�JHUUV[�IL�YLULNV[PH[LK��;OL�.YV\W�^PSS�LUNHNL�H�[OPYK�WHY[`�[V�KPZWVZL�VM�[OL�JVSSH[LYHS�VU�
[OLPY�ILOHSM�PU�[OL�VWLU�THYRL[�

-HJ[VYPUN�(ZZL[Z
-HJ[VYPUN�HZZL[Z�HYL�UVU�KLYP]H[P]L�HZZL[Z�^P[O�KL[LYTPUHISL�WH`TLU[Z��;OLZL�HZZL[Z�HYL�PUP[PHSS`�YLJVNUPaLK�H[�
MHPY�]HS\L�HUK�HU`�JVZ[Z�KPYLJ[S`�YLSH[LK�[V�JYLH[PVU�VM�X\HSPM`PUN�ÄUHUJPHS�HZZL[Z�
>OLYL�[OL�MHPY�]HS\L�VM�JVUZPKLYH[PVU�NP]LU�KVLZ�UV[�LX\HS�[OL�MHPY�]HS\L�VM�[OL�MHJ[VYPUN�HZZL[�[OL�KPMMLYLUJL�
IL[^LLU�[OL�MHPY�]HS\L�VM�JVUZPKLYH[PVU�NP]LU�HUK�[OL�MHPY�]HS\L�VM�[OL�HZZL[�PZ�YLJVNUPaLK�HZ�H�SVZZ�VU�PUP[PHS�
YLJVNUP[PVU�VM�[OL�HZZL[�HUK�PUJS\KLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�HJJVYKPUN�[V�UH[\YL�VM�[OLZL�
SVZZLZ��:\IZLX\LU[S �̀�MHJ[VYPUN�HZZL[Z�HYL�JHYYPLK�H[�HTVY[PaLK�JVZ[�\ZPUN�[OL�LMMLJ[P]L�PU[LYLZ[�TL[OVK�HUK�HYL�
JHYYPLK�UL[�VM�HU`�HSSV^HUJL�MVY�PTWHPYTLU[�SVZZLZ�
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2YLKP[SēYPU�]ē�H]HUZSHYÛU�ZPSPUTēZP

Ď]]ēSSēY�ZPSPUTPȴ�TēISēȘSēYPU�KHOH�ZVUYH�IēYWHZÛ�RVUZVSPKē�LKPSTPȴ�TēUMēē[�]ē�aēYēY�OLZHIH[ÛUKH�IēYWH�K�]Y�Uē�
HPK�LKPSTēRSē�THSP``ē�HR[P]SēYP��s�U�OLZHISHUTÛȴ�Kē`ēYZPaSēȴTē��aYē�ē]ēaSēȴKPYTē�RPTP�N�Z[ēYPSPY�

+ē`ēYZPaSēȴTē�aēYēYSēYP��s�U�LO[P`H[

(TVY[PaHZP`H�Kē`ēYP�PSē�N�Z[ēYPSēU�HR[P]SēY

8Y\W� ēKHSē[SP� Kē`ēYSē� N�Z[ēYPSTē`ēU� THSP``ē� HR[P]SēYP� �aYē� Kē`ēYZPaSēȴTē� aēYēYSēYPUP� THSP``ē� HR[P]PUPU� ]ē� `H�
THSP``ē�HR[P]SēYP�XY\W\U\U�Kē`ēYZPaSēȴTēZPUē�KHPY�VI`LR[P]�Z�I\[�VSK\XKH�OLZHISH`ÛY��+ē`ēYZPaSēȴTē�aēYēYSēYP�
THSP``ē� HR[P]SēYPUPU� PSRPU� LMMLR[P]� MHPa� KēYēJēZP� PSē� KPZRVU[SHȴKÛYÛSHYHX� aēTHUē[� ]ē� NPYV]� OLZHIÛUH� IēYWH� VS\UH�
IPSēU�TēISēȘSēY�KH_PS�VSTHXSH��IHSHUZ�Kē`ēYSēYP�PSē�NēSēJēRKē�KH_PS�VSTHZÛ�N�aSēUPSēU�UHȘK�]ēZHP[SēYPU�JHYP�Kē`ēYP�
HYHZÛUKHRÛ�MēYX�RPTP�T�ē``ēU�LKPSPY��)\�J�Y�Kē`ēYZPaSēȴTē�aēYēYSēYP�V�aHTHU�IēYWH�VS\U\Y�RP��U�]Iē[P�K�]Y�ēYaPUKē�
Kē`ēYZPaSēȴTē�aēYēYPUPU�TēISēȘP�HaHSÛY�]ē�OēTPU�HaHSTH�Kē`ēYZPaSēȴTē�[HUÛUKÛXKHU�ZVUYH�IHȴ�]LYēU�OHKPZē�PSē�
ēSHXēSP�VS\Y��ē]]ēSJē�OLZHISHUTÛȴ�Kē`ēYZPaSēȴTē�aēYēYP�PSē�IHȘSÛ�LO[P`H[�OLZHIH�K�aēSPȴ�LKPSPY�
ǦSRPU�Kē`ēY�PSē�\sV[H�HSÛUHU�THSP``ē�HR[P]SēYP��s�U�Kē`ēYZPaSēȴTē�aēYēYP�THSP``ē�HR[P]PUPU�IHSHUZ�Kē`ēYP�PSē�V_ȴHY�
THSP``ē�HR[P]SēYPUPU�IHaHYKHRÛ�JHYP�YLU[HILSSPR�[HYPÅēYP�ēZHZÛUKH�KPZRVU[SHȴKÛYÛSHU�NēSēJēRKē�KH_PS�VSTHZÛ�N�aSēUPSēU�
UHȘK�W\S�]ēZHP[SēYPUPU�PSRPU�Kē`ēYP�HYHZÛUKHRÛ�MēYX�RPTP��Ss�S�Y��)\�J�Y�Kē`ēYZPaSēȴTē�aēYēYSēYP�IēYWH�LKPSTPY�

:H[ÛSH�IPSēU�THSP``ē�HR[P]SēYP

:H[ÛSH�IPSēU�HR[P]SēY�Kē`ēYZPaSēȴēYZē��OēTPU�HR[P]SēYPU�Kē`ēYP��ēZHZ��KēUPȴ�]ē�HTVY[PaHZP`H�sÛ_ÛSTHXSH���PSē�ēKHSē[SP�
Kē`ēYP� HYHZÛUKHRÛ� MēYXKēU� [ēȴRPS� VS\UT\ȴ� RVUZVSPKē� LKPSTPȴ� TēISēȘKēU� ē]]ēSSēY� RVUZVSPKē� LKPSTPȴ� THSP``ē�
OLZHIH[ÛUKH�[HUÛUHU�OēY�OHUZÛ�Kē`ēYZPaSēȴTē�aēYēYSēYPUP�sÛ_THXSH�RHWP[HSKHU�RVUZVSPKē�LKPSTPȴ�TēUMēē[�]ē�aēYēY�
OLZHIH[ÛUH�R�s�Y�S�Y��:H[ÛSH�IPSēU�RPTP�[ēZUPÅēȴKPYPSTPȴ�RHWP[HS�HSē[SēYP�PSē�IHȘSÛ�Kē`ēYZPaSēȴTē�aēYēYSēYPUPU�IēYWHZÛ�
RVUZVSPKē�LKPSTPȴ�TēUMēē[�]ē�aēYēY�OHXXÛUKH�OLZHIH[KH�[HUÛUTÛY��ĎNēY�HSē[PU�ēKHSē[SP�Kē`ēYPUKē�HY[ÛT�RVUZVSPKē�
LKPSTPȴ�TēUMēē[�]ē�aēYēY�OLZHIH[ÛUKH�[HUÛUTÛȴ�Kē`ēYZPaSēȴTē�aēYēYPUKēU�ZVUYH�IHȴ�]LYēU�OHKPZē�PSē�VI`LR[P]�
ȴēRPSKē�IHȘSÛ� VSHYZH��IVYJ�HSē[SēYP� �aYē�Kē`ēYZPaSēȴTē�aēYēYSēYPUPU�IēYWHZÛ� RVUZVSPKē�LKPSTPȴ�TēUMēē[� ]ē� aēYēY�
OLZHIH[Û�]HZP[ēZPSē�IēYWH�VS\U\Y�
+ē`ēYZPaSēȴTē�aēYēYSēYP� �s�U�LO[P`H[SHYÛU�T�ē``ēU�LKPSTēZP� YPZRē�TēY\a�XHSHU�HR[P]SēYPU� [ēOSPSPUē�ēZHZSHUÛY� ]ē�
YēOIēYSP`PU�ÄRYPUJē�`HYHUTÛȴ�P[RPSēYP�IēYWH�L[TēR��s�U�RPMH`ē[�LKēJēR�TēISēȘP�ēRZ�L[KPYPY��,O[P`H[SHY�H`YÛ�H`YÛSÛXKH�
T�O�T�ēOēTP̀ `ē[�RēZI�LKēU�THSP̀ `ē�HR[P]SēYP��s�U�YPZR�HR[P]SēYPUPU�MēYKP�ȴēRPSKē�XP̀ Tē[SēUKPYPSTēZP�]ē�H`YÛ�H`YÛSÛXKH�
T�O�T�ēOēTP``ē[�RēZI�L[Tē`ēU�THSP``ē�HR[P]SēYP��s�U�MēYKP�]ē�`H�IPYNē�XP`Tē[SēUKPYTēUPU�Uē[PJēZPUKē�`HYHKÛSÛY�
+ē`ēYZPaSēȴTē� aēYēYSēYP� �s�U� LO[P`H[KHRÛ� Kē`PȴPRSPR� TēUMēē[� ]ē� aēYēY� OHXXÛUKH� OLZHIH[KH� N�Z[ēYPSPY�� LO[PTHS�
VS\UHU�aēYēYSēY��s�U�LO[P`H[ÛU�JēTP� PZē�RVUZVSPKē�LKPSTPȴ�THSP``ē�]ēaP``ē[P�OHXXÛUKH�OLZHIH[ÛUKH�N�Z[ēYPSTPȴ�
HR[P]SēYPU�ZH Û̀UÛ�ēSKē�L[TēR��s�U�sÛ_ÛSÛY��,O[PTHS�VS\UHU�aēYēY��aYē�P[RPUPU�IHȴ�]LYTēZP�OHXKH�Z�I\[\U�VI`LR[P]SP̀ PUP�
T�ē``ēUSēȴKPYēYRēU�8Y\W\U�UēaēYKēU�RLsPYKP`P�MHR[VYSHYH�KLIP[VYSHYÛU�]ē�`H�LTP[LU[SēYPU�SPR]PKSP`P���KēUPȴ�L[Tē�
XHIPSP``ē[P��IPaULZ�]ē�THSP``ē�YPZRSēYP��V_ȴHY�HR[P]SēYSē�IHȘSÛ��KēUPȴSēYPU�NLJPRKPYPSTēZP�KēYēJēZP��TPSSP�]ē�`LYSP�
PX[PZHKP�TL`SSēY�]ē�ȴēYHP[SēY��NPYV]\U�]ē�aēTHUē[SēYPU�ēKHSē[SP�Kē`ēYP�KH_PSKPY��)\�]ē�KPNēY�MHR[SHY�H`YÛ�H`YÛSÛXKH�]ē�
`H�IPYSPRKē�THSP``ē�HR[P]SēYPUKē�]ē�`H�THSP``ē�HR[P]SēYP�XY\W\UKH�LO[PTHS�VS\UHU�aēYēYPU�IHȴ�]LYTēZP�OHXXÛUKH�
VI`LR[P]�Z�I\[\�ēRZ�L[KPYē�IPSēY�
5ēaēYē�HSTHX�SHaÛTKÛY�RP��aēYēYSēYPU�XP`Tē[SēUKPYPSTēZP�YēOIēYSP`PU�T�OHRPTēSēYPUē�ēZHZSHUÛY��4�ē``ēU�K�]YSēYKē�
8Y\W\U� �aSēȴKP`P� P[RPSēY� Kē`ēYZPaSēȴTē� aēYēYSēYP� �s�U� LO[P`H[SHYH� UPZIē[ēU� KHOH� sV_� VSH� IPSēY� RP�� I\� aHTHU�
Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�LO[P`H[ÛU�YPZRē�TēY\a�XHSHU�HR[P]SēY��aYē�`HYHUHU�P[RPSēYP�ēOH[ē�LKē�IPSPI�IPSTēTēZP�
YēOIēYSP`PU�T�OHRPTēZPUKēU�HZÛSÛKÛY�

�

2012

>YP[L�VMM�VM�SVHUZ�HUK�HK]HUJLZ

:\IZLX\LU[�YLJV]LYPLZ�VM�HTV\U[Z�WYL]PV\ZS`�^YP[[LU�VMM�HYL�YLÅLJ[LK�HZ�HU�VMMZL[�[V�[OL�JOHYNL�MVY�PTWHPYTLU[�
VM�ÄUHUJPHS�HZZL[Z�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�PU�[OL�WLYPVK�VM�YLJV]LY �̀

(SSV^HUJL�MVY�PTWHPYTLU[�SVZZLZ

(ZZL[Z�JHYYPLK�H[�HTVY[PaLK�JVZ[

;OL�.YV\W�HJJV\U[Z�MVY�PTWHPYTLU[�SVZZLZ�VM�ÄUHUJPHS�HZZL[Z�[OH[�HYL�UV[�JHYYPLK�H[�MHPY�]HS\L�^OLU�[OLYL�PZ�
VIQLJ[P]L�L]PKLUJL�[OH[�H�ÄUHUJPHS�HZZL[�VY�NYV\W�VM�ÄUHUJPHS�HZZL[Z�PZ�PTWHPYLK��;OL�PTWHPYTLU[�SVZZLZ�HYL�
TLHZ\YLK�HZ�[OL�KPMMLYLUJL�IL[^LLU�JHYY`PUN�HTV\U[Z�HUK�[OL�WYLZLU[�]HS\L�VM�L_WLJ[LK�M\[\YL�JHZO�ÅV^Z��
PUJS\KPUN�HTV\U[Z�YLJV]LYHISL�MYVT�N\HYHU[LLZ�HUK�JVSSH[LYHS��KPZJV\U[LK�H[�[OL�ÄUHUJPHS�HZZL[»Z�VYPNPUHS�
LMMLJ[P]L�PU[LYLZ[�YH[L��:\JO�PTWHPYTLU[�SVZZLZ�HYL�UV[�YL]LYZLK�\USLZZ�PM�PU�H�Z\IZLX\LU[�WLYPVK�[OL�HTV\U[�VM�
[OL�PTWHPYTLU[�SVZZ�KLJYLHZLZ�HUK�[OL�KLJYLHZL�JHU�IL�YLSH[LK�VIQLJ[P]LS̀ �[V�HU�L]LU[�VJJ\YYPUN�HM[LY�[OL PTWHPYTLU[�
^HZ�YLJVNUPaLK��Z\JO�HZ�YLJV]LYPLZ��PU�^OPJO�JHZL�[OL�WYL]PV\ZS`�YLJVNUPaLK�PTWHPYTLU[�SVZZ�PZ�YL]LYZLK�I`�
HKQ\Z[PUN�HU�HSSV^HUJL�HJJV\U[�
-VY�ÄUHUJPHS�HZZL[Z�JHYYPLK�H[�JVZ[�[OL�PTWHPYTLU[�SVZZLZ�HYL�TLHZ\YLK�HZ�[OL�KPMMLYLUJL�IL[^LLU�[OL�JHYY`PUN�
HTV\U[�VM�[OL�ÄUHUJPHS�HZZL[�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[��:\JO�PTWHPYTLU[�SVZZLZ�HYL�UV[�YL]LYZLK�

(]HPSHISL�MVY�ZHSL�ÄUHUJPHS�HZZL[Z

0M�HU�H]HPSHISL�MVY�ZHSL�HZZL[�PZ�PTWHPYLK��H�JVUZVSPKH[LK�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�WYL]PV\ZS`�
YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[��PZ�[YHUZMLYYLK�MYVT�LX\P[`�[V�[OL�JVUZVSPKH[LK�PUJVTL�
Z[H[LTLU[��9L]LYZHSZ�VM�PTWHPYTLU[�SVZZLZ�PU�YLZWLJ[�VM�LX\P[`�PUZ[Y\TLU[Z�JSHZZPÄLK�HZ�H]HPSHISL�MVY�ZHSL�HYL�
UV[�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[��9L]LYZHSZ�VM�PTWHPYTLU[�SVZZLZ�VU�KLI[�PUZ[Y\TLU[Z�HYL�
YL]LYZLK�[OYV\NO�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�PM�[OL�PUJYLHZL�PU�MHPY�]HS\L�VM�[OL�PUZ[Y\TLU[�JHU�IL�
VIQLJ[P]LS`�YLSH[LK�[V�HU�L]LU[�VJJ\YYPUN�HM[LY�[OL�PTWHPYTLU[�SVZZ�^LYL�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�
Z[H[LTLU[�
;OL�KL[LYTPUH[PVU�VM�PTWHPYTLU[�SVZZLZ�PZ�IHZLK�VU�HU�HUHS`ZPZ�VM�[OL�YPZR�HZZL[Z�HUK�YLÅLJ[Z�[OL�HTV\U[�̂ OPJO��
PU�[OL�Q\KNTLU[�VM�THUHNLTLU[��PZ�HKLX\H[L�[V�WYV]PKL�MVY�SVZZLZ�PUJ\YYLK��7YV]PZPVUZ�HYL�THKL�HZ�H�YLZ\S[�VM�
HU�PUKP]PK\HS�HWWYHPZHS�VM�YPZR�HZZL[Z�MVY�ÄUHUJPHS�HZZL[Z�[OH[�HYL�PUKP]PK\HSS̀ �ZPNUPÄJHU[��HUK�HU�PUKP]PK\HS�VY�JVSSLJ[P]L�
HZZLZZTLU[�MVY�ÄUHUJPHS�HZZL[Z�[OH[�HYL�UV[�PUKP]PK\HSS`�ZPNUPÄJHU[�
;OL�JOHUNL�PU�PTWHPYTLU[�SVZZLZ�PZ�JOHYNLK�[V�WYVÄ[�LP[OLY�[OYV\NO�HSSV^HUJL�HJJV\U[��ÄUHUJPHS�HZZL[Z�[OH[�HYL�
JHYYPLK�H[�HTVY[PaLK�JVZ[��VY�KPYLJ[�^YP[L�VMM��ÄUHUJPHS�HZZL[Z�JHYYPLK�H[�JVZ[���;OL�[V[HS�VM�[OL�PTWHPYTLU[�SVZZLZ�
PZ�KLK\J[LK�PU�HYYP]PUN�H[�HZZL[Z�HZ�ZOV^U�PU�[OL�JVUZVSPKH[LK�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU��-HJ[VYZ�[OH[�[OL�
.YV\W�JVUZPKLYZ�PU�KL[LYTPUPUN�^OL[OLY�P[�OHZ�VIQLJ[P]L�L]PKLUJL�[OH[�HU�PTWHPYTLU[�SVZZ�OHZ�ILLU�PUJ\YYLK�
PUJS\KL�PUMVYTH[PVU�HIV\[�[OL�KLI[VYZ»�VY�PZZ\LYZ»�SPX\PKP[ �̀�ZVS]LUJ`�HUK�I\ZPULZZ�HUK�ÄUHUJPHS�YPZR�L_WVZ\YLZ��
SL]LSZ�VM�HUK�[YLUKZ�PU�KLSPUX\LUJPLZ�MVY�ZPTPSHY�ÄUHUJPHS�HZZL[Z��UH[PVUHS�HUK�SVJHS�LJVUVTPJ�[YLUKZ�HUK�
JVUKP[PVUZ��HUK�[OL�MHPY�]HS\L�VM�JVSSH[LYHS�HUK�N\HYHU[LLZ��;OLZL�HUK�V[OLY�MHJ[VYZ�TH �̀�LP[OLY�PUKP]PK\HSS`�VY�
[HRLU�[VNL[OLY��WYV]PKL�Z\MÄJPLU[�VIQLJ[P]L�L]PKLUJL�[OH[�HU�PTWHPYTLU[�SVZZ�OHZ�ILLU�PUJ\YYLK�PU�H�ÄUHUJPHS�
HZZL[�VY�NYV\W�VM�ÄUHUJPHS�HZZL[Z�
0[�ZOV\SK�IL�\UKLYZ[VVK�[OH[�LZ[PTH[LZ�VM� SVZZLZ�PU]VS]L�HU�L_LYJPZL�VM� Q\KNTLU[��>OPSL� P[� PZ�WVZZPISL�[OH[� PU�
WHY[PJ\SHY�WLYPVKZ�[OL�.YV\W�TH`�Z\Z[HPU�SVZZLZ�^OPJO�HYL�Z\IZ[HU[PHS�YLSH[P]L�MVY�PTWHPYTLU[�SVZZLZ��P[� PZ�[OL�
Q\KNTLU[�VM�THUHNLTLU[�[OH[�[OL�PTWHPYTLU[�SVZZLZ�HYL�HKLX\H[L�[V�HIZVYI�SVZZLZ�PUJ\YYLK�VU�YPZR�HZZL[Z��H[�
[OL�YLWVY[PUN�KH[L�

74 75

?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�



ANNUAL REPORT

,O[P`H[SHY

,O[P`H[SHY�8Y\W�RLsTPȴ�OHKPZēSēY�Uē[PJēZPUKē�JHYP�O�X\XP�]ē�`H�RVUZ[Y\R[P]��OKēSP`ē�THSPR�VSK\XKH��]ē��OKēSP`PU�
`LYPUē� `L[PYPSTēZP� �s�U� PX[PZHKP� JēOē[KēU� MH`KHSÛ� LO[P`H[SHYÛU� HaHSTHZÛ� LO[PTHSÛ� `HYHUKÛXKH� ]ē��OKēSPR�K�aN�U�
XP`Tē[SēUKPYPSKPRKē�\sV[H�HSÛUÛY�

:H[ÛSH�IPSēU�PU]LZ[PZP`HSHY

:H[ÛSH�IPSēU�PU]LZ[PZP`HSHY�XL`YP�T�ē``ēU�T�KKē[ē�ZH_SHUÛSTHZÛ�UēaēYKē�[\[\SHU�IVYJ�]ē�RHWP[HS�PU]LZ[PZP`HSHYÛUKHU�
PIHYē[KPY��)\�XP`Tē[SP�RHȘÛaSHY� PSR�VSHYHX�ēKHSē[SP�Kē`ēYSē�XL`K�VS\U\Y��+HOH�ZVUYH�I\�XP`Tē[SP�RHȘÛaSHY�ZH[ÛSHUH�
XēKēY�`LUPKēU�XP`Tē[SēUKPYPSTēRSē�ēKHSē[SP�Kē`ēYSē�IPYIHȴH�RHWP[HSKH�N�Z[ēYPSPY��:H[ÛSKÛXKHU�ZVUYH�PZē�ē]]ēSJē�
RHWP[HSKH� [HUÛUTÛȴ�NēSPY�_ēYJ�IPYIHȴH� RVUZVSPKē� LKPSTPȴ�TēUMēē[� ]ē� aēYēY� OLZHIH[ÛUKH� [HUÛUHU�Kē`ēYZPaSēȴTē�
aēYēYSēYP��s�U�LO[P`H[SHY��_HYPJP�]HS`\[H�T�IHKPSēZP��aYē�NēSPYSēY�]ē�`H�aēYēYSēY�]ē�LMMLR[P]�MHPa�TL[VK\U\�PZ[PMHKē�
L[TēRSē�OLZHISHUTÛȴ�MHPa�NēSPYP�PZ[PZUH�VSTHXSH��RVUZVSPKē�LKPSTPȴ�TēUMēē[�]ē�aēYēY�OLZHIH[ÛUKH�`LUPKēU�XL`Kē�
HSÛUÛY��8Y\W�ZH[ÛSH�IPSēU�PU]LZ[PZP`HSHYÛU�ēKHSē[SP�Kē`ēYPUP�T�ē``ēU�L[TēR��s�U�YēZTP�IHaHY�TēaēUUēSēYPUKēU�PZ[PMHKē�
LKPY��ĎNēY�ILSē�TēaēUUēSēY�̀ V_K\YZH��YēOIēYSPR�T�]HÄX�XP`Tē[SēUKPYTē��Z\SSHYÛUKHU�PZ[PMHKē�LKPY��8P`Tē[SēUKPYTē�
TL[VKSHYÛUH�T�Z[ēXPS�]ē�TēS\TH[SÛ�[ēYēÅēY�HYHZÛUKH�ēU�ZVU�XÛZHT�KKē[SP�RVTTLYZP`H�ēTēSP``H[SHYÛ��XP`Tē[SēUKPYPSēU�
HSē[Sē�ēOēTP``ē[SP�KēYēJēKē�L`UP�VSHU�KPNēY�HSē[PU�OHaÛYRÛ�ēKHSē[SP�Kē`ēYPUē� PZ[PUHK��KPZRVU[SHȴKÛYÛSTÛȴ�UHȘK�W\S�
]ēZHP[SēYPUPU�[ēOSPSP��Z\SSHYÛ�KH_PSKPY��ĎNēY�HSē[P�XP`Tē[SēUKPYTēR��s�U�IHaHY�Pȴ[PYHRsÛSHYÛ�[ēYēÄUKēU�PZ[PMHKē�VS\UHU�
�T\TP�XP`Tē[SēUKPYTē��Z\S\�T�]J\KK\YZH�]ē�OēTPU��Z\S�MHR[PRP�IHaHY�ēTēSP``H[SHYÛUKHU�ēSKē�VS\UHU�XP`Tē[Sē�
IHȘSÛ�L[PIHYSÛ�OLZHISHTHSHYÛ�U�TH`Pȴ�L[KPYē�IPSēYZē��8Y\W�OēTPU��Z\SKHU�PZ[PMHKē�LKPY��(SÛUTÛȴ�KP]PKLU[SēY�RVUZVSPKē�
LKPSTPȴ�TēUMēē[�]ē�aēYēY�OLZHIH[ÛUKH�KP]PKLUK��aYē�NēSPY�RPTP�KH_PS�LKPSPY�

)HaHYSHYKH�ZH[ÛZÛ�[ēȴRPS�VS\UTH`HU�IVYJ�]ē�ZēOT�XP`Tē[SP�RHȘÛaSHYÛ�Kē`ēYZPaSēȴTē�aēYēYSēYP�sÛ_ÛSTHXSH��ēNēY�]HYZH��
ēKHSē[SP�Kē`ēYP�K�aN�U�XP`Tē[SēUKPYTēR�T�TR�U�VSTHKÛXKH��T�]HÄX�VSHYHX�PSRPU�Kē`ēYSē�N�Z[ēYPSPY�

)\�J�Y�XP`Tē[SP�RHȘÛaSHYÛU�Kē`ēYZPaSēȴTēZPUē�KHPY�VI`LR[P]�Z�I\[�VSK\XKH��ē]]ēSSēY�RHWP[HSKH�[HUÛUTÛȴ�̀ ÛȘÛSHU�aēYēY�
RHWP[HSKHU�sÛ_HYÛSÛY�]ē�K�]Y��aYē�TēUMēē[�]ē�aēYēY�OHXXÛUKH�OLZHIH[KH�[HUÛUÛY��+ē`ēYZPaSēȴTēKēU�ZVUYH�IHȴ�]LYēU�
OHKPZēSēYSē�VI`LR[P]�ēSHXēZP�VSHU�IVYJ�HSē[SēYP��aYē�I\�J�Y�Kē`ēYZPaSēȴTē�aēYēYSēYPUPU�IēYWHZÛ�K�]Y��aYē�RVUZVSPKē�
LKPSTPȴ�TēUMēē[�]ē�aēYēY�OLZHIH[ÛUKH�[HUÛUÛY��2HWP[HS�HSē[SēYP��aYē�I\�J�Y�Kē`ēYZPaSēȴTē�aēYēYPUPU�IēYWHZÛ�RVUZVSPKē�
LKPSTPȴ�TēUMēē[�]ē�aēYēY�OLZHIH[ÛUKH�[HUÛUTÛY�

ǦU]LZ[PZP`H�ēTSHRÛ

ǦU]LZ[PZP`H�ēTSHRÛ�PJHYē�OHXXÛ�ēSKē�L[TēR�]ē�̀ H�RHWP[HS�Kē`ēYPUP�HY[ÛYTHX��̀ H_\K�OēY�PRPZP��s�U�ZH_SHUÛSHU�]ē�8Y\WH�
KH_PS�VSHU�ȴPYRē[SēY�[ēYēÄUKēU�aēI[�VS\UTH`HU�]ē�̀ H�ZH[Ûȴ��s�U�UēaēYKē�[\[\STH`HU�[VYWHX�]ē�̀ H�IPUHSHYKHU�PIHYē[�
VS\Y��ĎTēSP``H[�TēXZēKSP�PJHYē��s�U�ZH_SHUÛSHU�ēTSHR�`HSUÛa�V�aHTHU�PU]LZ[PZP`H�ēTSHRÛ�RPTP�[ēZUPM�VS\U\Y�RP��V��
PU]LZ[PZ`H�ēTSHRÛUÛU�[ēYPÄUē�\`Ș\U�VSZ\U�

ǦU]LZ[PZP`H�ēTSHRÛ�ēKHSē[SP�Kē`ēYSē�\sV[H�HSÛUÛY��6U\U�ēKHSē[SP�Kē`ēYP��aēY\YP�VSK\XKH�ēTSHRÛU�_�Z\ZP``ē[PUKē��̀ LYPUKē�
]ē�`H�ȴēYHP[PUKē�OēY�OHUZÛ�MēYXSēY�\`Ș\USHȴKÛYÛSKÛXKHU�ZVUYH�JHYP�IHaHY�XP`Tē[SēYP�ēZHZÛUKH�T�ē``ēU�VS\U\Y��)LSē�
TēS\TH[�T�]J\K�VSTHKÛXKH�8Y\W�UHȘK�W\S�]ēZHP[P�OēYēRē[SēYPUPU�KPZRVU[SHȴKÛYÛSTÛȴ�WYVXUVaSHYÛ�RPTP�HS[LYUH[P]�
XP`Tē[SēUKPYTē��Z\SSHYÛUKHU�PZ[PMHKē�LKPY��ǦU]LZ[PZP`H�ēTSHRÛUÛU�ēKHSē[SP�Kē`ēYPUKē�IHȴ�]LYēU�Kē`PȴPRSPRSēY�TēUMēē[�
]ē�aēYēYSēY�OHXXÛUKH�OLZHIH[KH�ēRZ�VS\U\Y�

2012

7YV]PZPVUZ

7YV]PZPVUZ�HYL� YLJVNUPaLK�^OLU� [OL�.YV\W�OHZ�H�WYLZLU[� SLNHS�VY�JVUZ[Y\J[P]L�VISPNH[PVU�HZ�H� YLZ\S[�VM�WHZ[�
L]LU[Z��HUK�P[�PZ�WYVIHISL�[OH[�HU�V\[ÅV^�VM�YLZV\YJLZ�LTIVK`PUN�LJVUVTPJ�ILULÄ[Z�̂ PSS�IL�YLX\PYLK�[V�ZL[[SL�[OL�
VISPNH[PVU�HUK�H�YLSPHISL�LZ[PTH[L�VM�[OL�VISPNH[PVU�JHU�IL�THKL�

0U]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL

0U]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL�YLWYLZLU[�KLI[�HUK�LX\P[`�PU]LZ[TLU[Z�[OH[�HYL�PU[LUKLK�[V�IL�OLSK�MVY�HU�PUKLÄUP[L�
WLYPVK�VM�[PTL��:\JO�ZLJ\YP[PLZ�HYL�PUP[PHSS`�YLJVYKLK�H[�MHPY�]HS\L��:\IZLX\LU[S`�[OL�ZLJ\YP[PLZ�HYL�TLHZ\YLK�H[�
MHPY�]HS\L��^P[O�Z\JO�YL�TLHZ\YLTLU[�YLJVNUPaLK�KPYLJ[S`�PU�LX\P[`�\U[PS�ZVSK�^OLU�NHPU�SVZZ�WYL]PV\ZS`�YLJVYKLK�
PU�LX\P[`�YLJ`JSLZ�[OYV\NO�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[��L_JLW[�MVY�PTWHPYTLU[�SVZZLZ��MVYLPNU�L_JOHUNL�
NHPUZ�VY�SVZZLZ�HUK�PU[LYLZ[�PUJVTL�HJJY\LK�\ZPUN�[OL�LMMLJ[P]L�PU[LYLZ[�TL[OVK��^OPJO�HYL�YLJVNUPaLK�KPYLJ[S`�
PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[��;OL�.YV\W�\ZLZ�X\V[LK�THYRL[�WYPJLZ�[V�KL[LYTPUL�[OL�MHPY�]HS\L�MVY�[OL�
.YV\W»Z� PU]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL�� 0M� [OL�THYRL[� MVY� PU]LZ[TLU[Z� PZ�UV[�HJ[P]L�� [OL�.YV\W�LZ[HISPZOLZ� MHPY�
]HS\L�I`�\ZPUN�H�]HS\H[PVU�[LJOUPX\L��=HS\H[PVU�[LJOUPX\LZ�PUJS\KL�\ZPUN�YLJLU[�HYT»Z�SLUN[O�THYRL[�[YHUZHJ[PVUZ�
IL[^LLU�RUV^SLKNLHISL��^PSSPUN�WHY[PLZ��YLMLYLUJL�[V�[OL�J\YYLU[�MHPY�]HS\L�VM�HUV[OLY�PUZ[Y\TLU[�[OH[�PZ�
Z\IZ[HU[PHSS`�[OL�ZHTL��KPZJV\U[LK�JHZO�ÅV^�HUHS`ZPZ�HUK�V[OLY�HWWSPJHISL�TL[OVKZ��0M�[OLYL�PZ�H�]HS\H[PVU�
[LJOUPX\L�JVTTVUS`�\ZLK�I`�THYRL[�WHY[PJPWHU[Z�[V�WYPJL�[OL�PUZ[Y\TLU[�HUK�[OH[�[LJOUPX\L�OHZ�ILLU�
KLTVUZ[YH[LK�[V�WYV]PKL�YLSPHISL�LZ[PTH[LZ�VM�WYPJLZ�VI[HPULK�PU�HJ[\HS�THYRL[�[YHUZHJ[PVUZ��[OL�.YV\W�\ZLZ�[OH[�
[LJOUPX\L��+P]PKLUKZ�YLJLP]LK�HYL�PUJS\KLK�PU�KP]PKLUK�PUJVTL�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�

5VU�THYRL[HISL�KLI[�HUK�LX\P[`�ZLJ\YP[PLZ�HYL�Z[H[LK�H[�HTVY[PaLK�JVZ[�HUK�JVZ[��YLZWLJ[P]LS �̀�SLZZ�PTWHPYTLU[�
SVZZLZ��PM�HU �̀�\USLZZ�MHPY�]HS\L�JHU�IL�YLSPHIS`�TLHZ\YLK�

>OLU�[OLYL�PZ�VIQLJ[P]L�L]PKLUJL�[OH[�Z\JO�ZLJ\YP[PLZ�OH]L�ILLU�PTWHPYLK��[OL�J\T\SH[P]L�SVZZ�WYL]PV\ZS`�
YLJVNUPaLK�PU�LX\P[`�PZ�YLTV]LK�MYVT�LX\P[`�HUK�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�MVY�[OL�WLYPVK��
9L]LYZHSZ�VM�Z\JO�PTWHPYTLU[�SVZZLZ�VU�KLI[�PUZ[Y\TLU[Z��^OPJO�HYL�VIQLJ[P]LS`�YLSH[LK�[V�L]LU[Z�VJJ\YYPUN�HM[LY�
[OL�PTWHPYTLU[��HYL�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�MVY�[OL�WLYPVK��9L]LYZHSZ�VM�Z\JO�
PTWHPYTLU[�SVZZLZ�VU�LX\P[`�PUZ[Y\TLU[Z�HYL�UV[�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�

0U]LZ[TLU[�WYVWLY[PLZ

0U]LZ[TLU[�WYVWLY[`�JVTWYPZLZ�SHUK�VY�I\PSKPUNZ��^OPJO�HYL�OLSK�PU�VYKLY�[V�LHYU�YLU[HSZ�VY�MVY�JHWP[HS�
HWWYLJPH[PVU�VY�IV[O��HUK�^OPJO�HYL�UV[�VJJ\WPLK�I`�[OL�JVTWHUPLZ�PU�[OL�.YV\W�VY�V[OLY^PZL�OLSK�MVY�ZHSL��
7YVWLY[`�OLSK�\UKLY�VWLYH[PUN�SLHZL�PZ�JSHZZPÄLK�HZ�PU]LZ[TLU[�WYVWLY[`�PM��HUK�VUS`�PM��P[�TLL[Z�[OL�KLÄUP[PVU�VM�
HU�PU]LZ[TLU[�WYVWLY[ �̀�0U]LZ[TLU[�WYVWLY[`�PZ�JHYYPLK�H[�MHPY�]HS\L��-HPY�]HS\L�PZ�IHZLK�VU�HJ[P]L�THYRL[�WYPJLZ��
HKQ\Z[LK��PM�ULJLZZHY �̀�MVY�HU`�KPMMLYLUJL�PU�[OL�UH[\YL��SVJH[PVU�VY�JVUKP[PVU�VM�[OL�WYVWLY[ �̀�0M�[OPZ�PUMVYTH[PVU�PZ�
UV[�H]HPSHISL��[OL�.YV\W�\ZLZ�HS[LYUH[P]L�]HS\H[PVU�TL[OVKZ�Z\JO�HZ�KPZJV\U[LK�JHZO�ÅV^�WYVQLJ[PVUZ��*OHUNLZ�
PU�[OL�MHPY�]HS\L�VM�PU]LZ[TLU[�WYVWLY[`�HYL�YLJVYKLK�PU�[OL�PUJVTL�Z[H[LTLU[�

76 77

?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�



ANNUAL REPORT

ĎTSHR��H]HKHUSÛX�]ē�XL`YP�THKKP�HR[P]SēY

ĎTSHR��H]HKHUSÛX�]ē�XL`YP�THKKP�HR[P]SēY�`ÛȘÛSTÛȴ�R�OUēSTē�]ē�HTVY[PaHZP`H�]ē�[HUÛUTÛȴ�OēY�OHUZÛ�Kē`ēYZPaSēȴTē�
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Binalar  3.3% 
Mebel v� �!�����%�� 25% 
Kompüterl�r 25% 
N����""���!�����l�ri 25% 
Dig����!�����%� 20% 
��"��-maddi aktivl�r  10% 
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Building       3.3% 
Furniture and equipment  25% 
Computers  25% 
Vehicles 25% 
Other equipment  20% 
Intangible assets  10% 

78 79

?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�



ANNUAL REPORT

=LYNP
4ēUMēē[�]LYNPZP�_ēYJSēYP�JHYP�]ē�[ē_PYē�ZHSÛUTÛȴ�]LYNP�_ēYJSēYPUPU�JēTPUP�ēRZ�L[KPYPY��*HYP�K�]Y��s�U�TēUMēē[�]LYNPZP�_ēYJSēYP�PS�
ēYaPUKē�ēSKē�VS\UT\ȴ�]LYNP`ē�JēSI�VS\UHU�TēUMēē[�ēZHZÛUKH�T�ē``ēU�LKPSPY��=LYNP`ē�JēSI�VS\UHU�TēUMēē[�TēUMēē[�
]ē�aēYēY�OHXXÛUKH�OLZHIH[KH�N�Z[ēYPSēU�_HSPZ�TēUMēē[KēU�MēYXSēUPY��s�URP�]LYNP`ē�JēSI�VS\UHU�TēUMēē[ē�KPNēY�
PSSēYKē�]LYNP`ē�JēSI�VS\UHU�]ē�`H�[\[\SHU�NēSPY�]ē�_ēYJ�THKKēSēYP�KH_PS�KL`PS��I\UKHU�ēSH]ē�V��OLs�]H_[�]LYNP`ē�
JēSI�VS\UTH`HU�]ē�]LYNP�[\[\STH`HU�THKKēSēYP��a�UKē�IPYSēȴKPYTPY��8Y\W\U�JHYP�]LYNP�_ēYJSēYP�OLZHIH[�K�]Y�UKē�
X�]]ē`ē�TPUēU�]LYNP�KēYēJēSēYPUP�PZ[PMHKē�L[TēRSē�OLZHISHUÛY��;ē_PYē�ZHSÛUTÛȴ�]LYNPSēY�IHSHUZ�OLZHIH[ÛUÛU��OKēSPR�
TL[VK\U\� PZ[PMHKē� L[TēRSē� OLZHIH[� VS\U\Y� ]ē� HR[P]� ]ē� �OKēSPRSēYPU� IHSHUZ� Kē`ēYSēYP� PSē� ]LYNP`ē� JēSI� VS\UHU�
TēUMēē[PU�OLZHISHUTHZÛUKH�PZ[PMHKē�VS\UHU�T�]HÄX�]LYNP�IHaHSHYÛ�HYHZÛUKH�`HYHUHU�MēYXSēY��aYē�TēUMēē[�]LYNPZP�
HR[P]SēYPUP�]ē��OKēSPRSēYP�ēRZ�L[KPYPY��;ē_PYē�ZHSÛUTÛȴ�]LYNP��OKēSPRSēYP�HKē[ēU�I�[�U�]LYNP`ē�JēSI�VS\UHU�T�]ēXXē[P�
MēYXSēY��s�U�[HUÛUÛY��[ē_PYē�ZHSÛUTÛȴ�]LYNP�HR[P]SēYP�PZē�PZ[PMHKē�LKPSēU�[\[\STHSÛ�T�]ēXXē[P�MēYXSēYē�XHYȴÛ�`HYHUTHZÛ�
LO[PTHS�LKPSēU�]LYNP`ē�JēSI�VS\UHU�TēUMēē[PU�OēJTPUKē�[HUÛUÛY��ĎNēY�T�]ēXXē[P�MēYX�X\K]PSKēU�]ē�̀ H�]LYNP`ē�JēSI�
VS\UHU�TēUMēē[ē�]ē��THSP``ē�TēUMēē[PUē�[ēZPY�L[Tē`ēU�ēTēSP``H[SHY��aYē�KPNēY�HR[P]�]ē��OKēSPRSēYPU��T�ēZZPZēUPU�
IPYSēȴTēZPUKēU�IHȴXH��PSRPU�[HUÛUTHZÛUKHU�`HYHUÛYZH��I\�J�Y�HR[P]SēY�]ē��OKēSPRSēY�[HUÛUTÛY�;ē_PYē�ZHSÛUTÛȴ�]LYNP�
�OKēSPRSēYP�ÄSPHSSHYH�]ē�ēSHXēSP�T�ēZZPZēSēYē�PU]LZ[PZP`HSHYKHU�`HYHUHU�]LYNP`ē�JēSI�VS\UHU�T�]ēXXē[P�MēYXSēY��s�U�
]ē�IPYNē�T�ēZZPZēSēYKē�WH`SHY��s�U�[HUÛUÛY��)\YHKH�)HURÛU�T�]ēXXē[P�MēYXSēYP�IēYWH�LKē�IPSKP`P�]ē�T�]ēXXē[P�
MēYXPU�̀ H_ÛU�NēSēJēRKē�IēYWH�LKPSTēZP�LO[PTHSÛUÛU�VSTHKÛȘÛ�OHSSHY�PZ[PZUHKÛY��)\�J�Y�PU]LZ[PZP`HSHY�]ē�WH`SHYSH�ēSHXēSP�
[\[\SHU�T�]ēXXē[P�MēYXSēYKēU�̀ HYHUHU�[ē_PYē�ZHSÛUTÛȴ�]LYNP�HR[P]SēYP�̀ HSUÛa�]LYNP`ē�JēSI�VS\UHU�TēUMēē[PU�T�]ēXXē[P�
MēYXSēY��aYē�TēUMēē[ē�XHYȴÛ�ē]ēaSēȴKPYPSTēZP�T�TR�U�VSHU�]ē�̀ H_ÛU�NēSēJēRKē�IēYWH�LKPSTēZP�N�aSēUPSēU�OēJTKē�
[HUÛUÛY�;ē_PYē�ZHSÛUTÛȴ�]LYNP�HR[P]SēYPUPU�IHSHUZ�Kē`ēYP��OēY�OLZHIH[�[HYP_PUKē�UēaēYKēU�RLsPYPSPY�]ē�HR[P]SēYPU�I�[�U�
OPZZēZPUP�]ē�`H�T�ē``ēU�OPZZēZPUP�IēYWH�L[TēZP��s�U�RPMH`ē[�XēKēY�]LYNP`ē�JēSI�VS\UHU�TēUMēē[PU�T�]J\KS\Ș\�
LO[PTHS�LKPSTē`ēU�OēJTKē�HaHSKÛSÛY�
;ē_PYē�ZHSÛUTÛȴ�TēUMēē[�]LYNPZP�HR[P]SēYP�]ē�[ē_PYē�ZHSÛUTÛȴ�TēUMēē[�]LYNPZP��OKēSPRSēYP�HȴHȘÛKHRÛ�OHSSHYKH�ē]ēaSēȴKPYPSPY�
]ē�IHSHUZ�OLZHIH[ÛUKH�ēRZ�VS\U\Y!

���8Y\W�JHYP�TēUMēē[�]LYNPZP�HR[P]SēYPUP�JHYP�TēUMēē[�]LYNPZP��OKēSPRSēYPUē�XHYȴÛ�ē]ēaSēȴKPYTēR�O࠮X\X\UH�THSPR�VSK\XKH"�
]ē
�ē_PYē�ZHSÛUTÛȴ�TēUMēē[�]LYNPZP�HR[P]SēYP�]ē�[ē_PYē�ZHSÛUTÛȴ�TēUMēē[�]LYNPZP��OKēSPRSēYP�L`UP�]LYNP�VYXHUÛ�[ēYēÄUKēU;��࠮
L`UP�[ēȴRPSH[KHU�[\[\SHU�TēUMēē[�]LYNPZPUē�HPK�VSK\XKH�

;ē_PYē�ZHSÛUTÛȴ�]LYNP��OKēSPRSēY��aYē�OLZHISHȴTHUÛU�HWHYÛSKÛȘÛ�]ē�`H�HR[P]SēYPU�YLHSPaē�VS\UK\Ș\�K�]YKē�[ē[IPX�
LKPSTēZP�N�aSēUPSēU�]LYNP�KēYēJēSēYP�PSē�OLZHISHUÛY��;ē_PYē�ZHSÛUTÛȴ�]LYNP�TēUMēē[�]ē�aēYēY�OHXXÛUKH�OLZHIH[KH�
_ēYJ�THKKēZP�RPTP�N�Z[ēYPSPY�]ē�`H�OLZHIH[ÛU�RYLKP[�IHSHUZÛUH�`HaÛSÛY��SHRPU�[ē_PYē�ZHSÛUTÛȴ�]LYNPUPU�IPYIHȴH�RHWP[HSH�
]ē�OLZHIH[ÛU�RYLKP[�IHSHUZÛUH�`HaÛSKÛȘÛ�OHSSHY�PZ[PZUH�[ēȴRPS�LKPY��ILSē�RP��I\�OHSKH�[ē_PYē�ZHSÛUTÛȴ�]LYNP�ZēOTKHY�
RHWP[HSÛ�PSē�IHȘSÛ�VS\Y�
)HURSHYH��KēUPSTēSP�]ēZHP[SēY�]ē�T�ȴ[ēYP�OLZHISHYÛ
)HURSHYH� �KēUPSTēSP� ]ēZHP[SēY� ]ē� T�ȴ[ēYP� OLZHISHYÛ� PSR� VSHYHX� ēKHSē[SP� Kē`ēYSē� [HUÛUÛY�� +HOH� ZVUYH� �KēUPSTēSP�
TēISēȘSēY�HTVY[PaHZP`H�Kē`ēYP�PSē�N�Z[ēYPSPY�]ē�IHSHUZ�Kē`ēYP�PSē�NLYP�HSÛUTH�Kē`ēYP�HYHZÛUKHRÛ�OēY�OHUZÛ�MēYX�TēUMēē[�
]ē�aēYēY�OHXXÛUKH�RVUZVSPKē�LKPSTPȴ�OLZHIH[KH�LMMLR[P]�MHPa�TL[VK\U\�PZ[PMHKē�L[TēRSē�IVYJSHYÛU�`HYHUKÛȘÛ�K�]Y�
�aYē�[HUÛUÛY�
ǸēY[P�HR[P]SēY�]ē��OKēSPRSēY
/LZHISHȴTH��aYē�OēY�OHUZÛ�W\S�]ēZHP[SēYP�Tē_HYPJPUPU�`HYHUTH�LO[PTHSÛ�VSTH`HUHKēR�ȴēY[P��OKēSPRSēY�RVUZVSPKē�
LKPSTPȴ�THSP``ē�]ēaP``ē[P�OHXXÛUKH�OLZHIH[ÛUKH�[HUÛUTÛY�SHRPU�HsÛXSHUÛY��ǸēY[P�HR[P]SēY�RVUZVSPKē�LKPSTPȴ�THSP``ē�
]ēaP``ē[P�OHXXÛUKH�OLZHIH[ÛUKH�[HUÛUTÛY�SHRPU�PX[PZHKP�TēUMēē[PU�ēSKē�VS\UTHZÛ�LO[PTHSÛ�VSK\XKH�HsÛXSHUÛY�

=LYPSTPȴ�THSP``ē�aēTHUē[P�T�XH]PSēSēYP
8Y\W�[ēYēÄUKēU�]LYPSēU�THSP``ē�aēTHUē[P�T�XH]PSēSēYP�aēYēY�sēRēUPU�aēYēYSēYPUP�IēYWH�L[TēR��s�U�LKPSēU�
_�Z\ZP��KēUPȴSēYKēU�PIHYē[�RYLKP[�ZÛȘVY[HZÛKÛY��)\��KēUPȴSēY�T�ē``ēU�LKPSTPȴ�IVYJHSHUÛU�IVYJ�HSē[P��aYē�PSRPU�]ē�`H�
K�aēSPȴ�LKPSTPȴ�ȴēY[SēYP��aYē��KēUPȴ�L[TēR�PTRHUÛUH�THSPR�VSTHKÛȘÛUKHU�HWHYÛSÛY��=LYPSTPȴ�I\�J�Y�THSP``ē�aēTHUē[P�
T�XH]PSēSēYP�PSR�VSHYHX�ēKHSē[SP�Kē`ēYSē�[HUÛUÛY��+HOH�ZVUYH�PZē�VUSHY�PRP�TēISēȘ��H��LO[P`H[�RPTP�[HUÛUTÛȴ�TēISēȘ�]ē��I��
PSR�VSHYHX�[HUÛUTÛȴ�TēISēȘ�HYHZÛUKH�ēU��̀ �RZēR�OēKKēU��T�]HÄX�VSK\XKH��]LYPSTPȴ�THSP``ē�aēTHUē[P�T�XH]PSēSēYP�
�aYē�ēSKē�VS\UHU�PSR�ZÛȘVY[H�NēSPYPUPU��T\TP�HTVY[PaHZP`HZÛUÛ�sÛ_THXSH�XP`Tē[SēUKPYPSPY� 2012

;H_H[PVU
0UJVTL�[H_�L_WLUZL�JVTWYPZLZ�J\YYLU[�HUK�KLMLYYLK�[H_H[PVU��0UJVTL�[H_�L_WLUZL�MVY�[OL�J\YYLU[�WLYPVK�PZ�
KL[LYTPULK�VU�[OL�IHZPZ�VM�[OL�[H_HISL�WYVÄ[�YLJLP]LK�PU�[OL�`LHY��;H_HISL�WYVÄ[�KPMMLYZ�MYVT�UL[�WYVÄ[�HZ�YLWVY[LK�
PU�[OL�PUJVTL�Z[H[LTLU[�ILJH\ZL�P[�L_JS\KLZ�P[LTZ�VM�PUJVTL�VY�L_WLUZL�[OH[�HYL�[H_HISL�VY�KLK\J[PISL�PU�V[OLY�
`LHYZ�HUK�P[�M\Y[OLY�L_JS\KLZ�P[LTZ�[OH[�HYL�UL]LY�[H_HISL�VY�KLK\J[PISL��;OL�.YV\W»Z�J\YYLU[�[H_�L_WLUZL�PZ�
JHSJ\SH[LK�\ZPUN�[H_�YH[LZ�[OH[�OH]L�ILLU�LUHJ[LK�K\YPUN�[OL�YLWVY[PUN�WLYPVK�
+LMLYYLK�[H_�PZ�YLWVY[LK�\ZPUN�[OL�IHSHUJL�ZOLL[�SPHIPSP[`�TL[OVK�HUK�YLWYLZLU[Z�PUJVTL�[H_�HZZL[Z�HUK�SPHIPSP[PLZ�
VU�[OL�[LTWVYHY`�KPMMLYLUJL�IL[^LLU�[OL�JHYY`PUN�]HS\L�VM�HZZL[Z�HUK�SPHIPSP[PLZ�HUK�[OL�YLZWLJ[P]L�[H_�HJJV\U[PUN�
KH[H�\ZLK�[V�HYYP]L�H[�[OL�[H_HISL�WYVÄ[��+LMLYYLK�[H_�SPHIPSP[PLZ�HYL�NLULYHSS`�YLJVNUPaLK�MVY�HSS�[H_HISL�[LTWVYHY`�
KPMMLYLUJLZ�HUK�KLMLYYLK�[H_�HZZL[Z�HYL�YLJVNUPaLK�[V�[OL�L_[LU[�[OH[�P[�PZ�WYVIHISL�[OH[�[H_HISL�WYVÄ[Z�^PSS�IL�
H]HPSHISL�HNHPUZ[�^OPJO�[OL�YLZWLJ[P]L�KLMLYYLK�[H_�HZZL[Z�JHU�IL�\[PSPaLK��:\JO�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�UV[�
YLJVNUPZLK�PM�[OL�[LTWVYHY`�KPMMLYLUJL�HYPZLZ�MYVT�NVVK^PSS�VY�MYVT�[OL�PUP[PHS�YLJVNUP[PVU��V[OLY�[OHU�PU�H�I\ZPULZZ�
JVTIPUH[PVU��VM�V[OLY�HZZL[Z�HUK�SPHIPSP[PLZ�PU�[YHUZHJ[PVUZ�[OH[�HMMLJ[�ULP[OLY�[OL�[H_�WYVÄ[�UVY�[OL�HJJV\U[PUN�
WYVÄ[��+LMLYYLK�[H_�SPHIPSP[PLZ�HYL�YLJVNUPZLK�MVY�[H_HISL�[LTWVYHY`�KPMMLYLUJLZ�HYPZPUN�VU�PU]LZ[TLU[Z�PU�
Z\IZPKPHYPLZ�HUK�HZZVJPH[LZ��HUK�PU[LYLZ[Z�PU�QVPU[�]LU[\YLZ��L_JLW[�̂ OLYL�[OL�.YV\W�PZ�HISL�[V�JVU[YVS�[OL�YL]LYZHS�
VM�[OL�[LTWVYHY`�KPMMLYLUJL�HUK�P[�PZ�WYVIHISL�[OH[�[OL�[LTWVYHY`�KPMMLYLUJL�^PSS�UV[�YL]LYZL�PU�[OL�MVYLZLLHISL�
M\[\YL��+LMLYYLK�[H_�HZZL[Z�HYPZPUN�MYVT�KLK\J[PISL�[LTWVYHY`�KPMMLYLUJLZ�HZZVJPH[LK�^P[O�Z\JO�PU]LZ[TLU[Z�HUK�
PU[LYLZ[Z�HYL�VUS`�YLJVNUPaLK�[V�[OL�L_[LU[�[OH[�P[�PZ�WYVIHISL�[OH[�[OLYL�^PSS�IL�Z\MÄJPLU[�[H_HISL�WYVÄ[Z�HNHPUZ[�
^OPJO�[V�\[PSPaL�[OL�ILULÄ[Z�VM�[OL�[LTWVYHY`�KPMMLYLUJLZ�HUK�[OL`�HYL�L_WLJ[LK�[V�YL]LYZL�PU�[OL�MVYLZLLHISL�M\�
[\YL�;OL�JHYY`PUN�]HS\L�VM�KLMLYYLK�[H_�HZZL[Z�PZ�YL]PL^LK�H[�LHJO�YLWVY[PUN�KH[L�HUK�YLK\JLK�[V�[OL�L_[LU[�[OH[�
P[�PZ�UV�SVUNLY�WYVIHISL�[OH[�H�YLSH[LK�[H_�ILULÄ[�^PSS�IL�YLHSPaLK�Z\MÄJPLU[�MVY�M\SS�VY�WHY[PHS�YLJV]LY`�VM�[OL�HZZL[�
+LMLYYLK�[H_�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�VMMZL[�I`�[OL�.YV\W�^P[O�[OL�YLZ\S[PUN�KPMMLYLUJL�YLWVY[LK�PU�[OL�ÄUHUJPHS�
Z[H[LTLU[Z�PM!

OL�.YV\W�OHZ�H�SLNHSS`�LUMVYJLHISL�YPNO[�[V�ZL[�VMM�[OL�J\YYLU[�[H_�HZZL[Z�HUK�J\YYLU[�[H_�SPHIPSP[PLZ"�HUK;��࠮
�LMLYYLK�[H_�HZZL[Z�HUK�KLMLYYLK�[H_�SPHIPSP[PLZ�YLSH[L�[V�PUJVTL�[H_LZ�SL]PLK�I`�[OL�ZHTL�[H_�H\[OVYP[`�VU�[OL+��࠮
ZHTL�[H_WH`LY�

+LMLYYLK�[H_�PZ�JHSJ\SH[LK�H[�[OL�[H_�YH[LZ�[OH[�HYL�L_WLJ[LK�[V�HWWS`�PU�[OL�WLYPVK�̂ OLU�[OL�SPHIPSP[`�PZ�ZL[[SLK�VY�[OL�
HZZL[�YLHSPaLK��+LMLYYLK�[H_�PZ�JOHYNLK�VY�JYLKP[LK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[��L_JLW[�^OLU�P[�YLSH[LZ�
[V�P[LTZ�JOHYNLK�VY�JYLKP[LK�KPYLJ[S`�[V�LX\P[ �̀�PU�^OPJO�JHZL�[OL�KLMLYYLK�[H_�PZ�HSZV�KLHS[�^P[O�PU�LX\P[ �̀

+\L�[V�IHURZ�HUK�J\Z[VTLY�HJJV\U[Z
+\L�[V�IHURZ�HUK�J\Z[VTLY�HJJV\U[Z�HYL�PUP[PHSS`�YLJVNUPaLK�H[�MHPY�]HS\L��:\IZLX\LU[S`�HTV\U[Z�K\L�HYL�Z[H[LK�
H[�HTVY[PaLK�JVZ[�HUK�HU`�KPMMLYLUJL�IL[^LLU�JHYY`PUN�HUK�YLKLTW[PVU�]HS\L�PZ�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�
PUJVTL�Z[H[LTLU[�V]LY�[OL�WLYPVK�VM�[OL�IVYYV^PUNZ�\ZPUN�[OL�LMMLJ[P]L�PU[LYLZ[�TL[OVK�

*VU[PUNLUJPLZ
*VU[PUNLU[�SPHIPSP[PLZ�HYL�UV[�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�I\[�HYL�KPZJSVZLK�
\USLZZ�[OL�WVZZPIPSP[`�VM�HU`�V\[ÅV^�PU�ZL[[SLTLU[�PZ�YLTV[L��(�JVU[PUNLU[�HZZL[�PZ�UV[�YLJVNUPaLK�PU�[OL�
JVUZVSPKH[LK�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�I\[�KPZJSVZLK�^OLU�HU�PUÅV^�VM�LJVUVTPJ�ILULÄ[Z�PZ�WYVIHISL�

-PUHUJPHS�N\HYHU[LL�JVU[YHJ[Z�PZZ\LK
-PUHUJPHS�N\HYHU[LL�JVU[YHJ[Z�PZZ\LK�I`�[OL�.YV\W�HYL�JYLKP[�PUZ\YHUJL�[OH[�WYV]PKLZ�MVY�ZWLJPÄLK�WH`TLU[Z�[V�
IL�THKL�[V�YLPTI\YZL�[OL�OVSKLY�MVY�H�SVZZ�P[�PUJ\YZ�ILJH\ZL�H�ZWLJPÄLK�KLI[VY�MHPSZ�[V�THRL�WH`TLU[�^OLU�K\L�
\UKLY�[OL�VYPNPUHS�VY�TVKPÄLK�[LYTZ�VM�H�KLI[�PUZ[Y\TLU[��:\JO�ÄUHUJPHS�N\HYHU[LL�JVU[YHJ[Z�PZZ\LK�HYL�PUP[PHSS`�
YLJVNUPaLK�H[�MHPY�]HS\L��:\IZLX\LU[S`�[OL`�HYL�TLHZ\YLK�H[�[OL�OPNOLY�VM��H��[OL�HTV\U[�YLJVNUPaLK�HZ�H�
WYV]PZPVU�HUK��I��[OL�HTV\U[�PUP[PHSS`�YLJVNUPaLK�SLZZ��^OLYL�HWWYVWYPH[L��J\T\SH[P]L�HTVY[PaH[PVU�VM�PUP[PHS�
WYLTP\T�YL]LU\L�YLJLP]LK�V]LY�[OL�ÄUHUJPHS�N\HYHU[LL�JVU[YHJ[Z�PZZ\LK�
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:ēOTKHY�RHWP[HSÛ
:ēOTKHY�RHWP[HSÛ�TH`H�Kē`ēYP�PSē�[HUÛUÛY�

(KP�ZēOTSēY��aYē�KP]PKLUKSēY�RHWP[HSKH�LSHU�VS\UK\XSHYÛ�K�]YKē�HaHSTH�RPTP� [HUÛUÛY��/LZHIH[� [HYP_PUKēU�ZVUYH�
LSHU�VS\UHU�KP]PKLUKSēY�¸/LZHIH[�[HYP_PUKēU�ZVUYHRÛ�OHKPZēSēY¹�OHXXÛUKH����ZH`SÛ�)L`UēS_HSX�4�OHZPIH[�<sV[\�
:[HUKHY[ÛUH��)4<:��\`Ș\U�VSHYHX�IHSHUZ�OLZHIH[ÛUKHU�ZVUYHRÛ�OHKPZē�RPTP�[HUÛUÛY�]ē�T�]HÄX�XH`KHKH�HsÛXSHUÛY�

7LUZP`H�]ē�KPNēY�T�H]PUē[SēY
(aēYIH`JHU�9LZW\ISPRHZÛUÛU�XHU\U]LYPJPSP`PUē�\`Ș\U�VSHYHX��8Y\W�PȴsPSēYPU�ēTēR�OHXSHYÛUKHU�WLUZP`H�OHXSHYÛUÛ�
[\[\Y�]ē�VUSHYÛ�K�]Sē[�WLUZP`H�MVUK\UH�R�s�Y�Y��)LSē�_ēYJSēY�T�]HÄX�ēTēR�OHXSHYÛUÛU�XHaHUÛSKÛȘÛ�K�]YKē�sÛ_ÛSÛY��
;ēXH�Kē�sÛ_KÛXKH�[ēXH�KSē�IHȘSÛ�I�[�U��KēUPȴSēY�K�]Sē[�WLUZP`H�MVUK\�[ēYēÄUKēU�̀ LYPUē�̀ L[PYPSPY��8Y\W��Pȴē�N�[�YēU�
[ēYēÄUKēU�JHYP�TēJT\�ēTēR�OHXXÛ��KēUPȴSēYPUPU�MHPaP�RPTP�OLZHISHUTÛȴ�JHYP��KēUPȴSēYPU�Oē`H[H�RLsPYPSTēZPUP�[ēSēI�
LKēU�(aēYIH`JHU�9LZW\ISPRHZÛUÛU�K�]Sē[�WLUZP`H�ZPZ[LTPUKēU�IHȴXH�OēY�OHUZÛ�WLUZP`H�ZPZ[LTPUē�THSPR�KL`PSKPY��
)\UKHU�IHȴXH��8Y\WKH�ēTēR�MēHSP``ē[PUPU�IHȴH�sH[THZÛ�PSē�IHȘSÛ�OLZHISHUTHZÛ�[ēSēI�VS\UHU�T�H]PUē[SēY�]ē�`H�
�KēUPSTēSP�KPNēY�T�O�T�T�H]PUē[SēY�T�]J\K�KL`PSKPY�

.ēSPY�]ē�_ēYJSēYPU�[HUÛUTHZÛ
-HPa�NēSPYP�]ē�_ēYJP�OLZHISHTH�TL[VK\�PSē�LMMLR[P]�MHPa�TL[VK\UKHU�PZ[PMHKē�L[TēRSē�[HUÛUÛY��,MMLR[P]�MHPa�TL[VK\�
THSP``ē�HR[P]PUPU�]ē�`H�THSP``ē��OKēSP`PUPU��]ē�`H�THSP``ē�HR[P]SēYP�]ē�`H�THSP``ē��OKēSPRSēYP�XY\W\U\U��
HTVY[PaHZP`H�Kē`ēYPUPU�OLZHISHUTHZÛ�]ē�T�]HÄX�K�]Y��aYē�MHPa�NēSPYPUPU�]ē�MHPa�_ēYJSēYPUPU�I�S�ȴK�Y�STēZP�
TL[VK\K\Y��,MMLR[P]�MHPa�KēYēJēZP�OLZHISHUTÛȴ�NēSēJēR�UHȘK�W\S��KēUPȴSēYPUP�]ē�`H�KH_PS�VSHU�]ēZHP[SēYP�THSP``ē�
HSē[PUPU�N�aSēUPSēU�MH`KHSÛ�PZ[PZTHY�T�KKē[P��aYē�]ē�̀ H�T�]HÄX�VSK\XKH��KHOH�XÛZH�T�KKē[Kē�THSP``ē�HR[P]PUPU�]ē�
`H�THSP``ē��OKēSP`PUPU�_HSPZ�IHSHUZ�Kē`ēYPUē�KēXPX�KPZRVU[SHȴKÛYHU�KēYēJēKPY�

+ē`ēYZPaSēȴTē�aēYēYP�Uē[PJēZPUKē�THSP``ē�HR[P]P�]ē�`H�V_ȴHY�THSP``ē�HSē[SēYP�XY\W\��XPZTēU�ZPSPUKPRKē��ZPSPUKPRKē��
MHPa�NēSPYP�Kē`ēYZPaSēȴTē�aēYēYPUP�T�ē``ēU�L[TēR�TēXZēKPSē�NēSēJēR�UHȘK�W\S�]ēZHP[SēYPUP�KPZRVU[SHȴKÛYTHX��s�U�
PZ[PMHKē�VS\UHU�MHPa�KēYēJēZP�ēZHZÛUKH�[HUÛUÛY�
���ĎKHSē[SP�Kē`ēYSē�N�Z[ēYPSēU�HR[P]SēY��aYē�XHaHUÛSHU�MHPaSēY�MHPa�NēSPYP�OPZZēZPUKē�[ēZUPÅēȴKPYPSPY�
2YLKP[PU�H`YÛSTHZÛ�OHXSHYÛ�HPKP``H[Û�IPYIHȴH�_ēYJSēYSē�IPYSPRKē�[ē_PYē�ZHSÛUÛY�]ē�RYLKP[PU�LMMLR[P]�MHPa�KēYēJēZPUē�K�aēSPȴ�
RPTP�XL`Kē�HSÛUÛY��2YLKP[��OKēSP`PUPU�_�Z\ZP�IVYJ�T�XH]PSēZP� PSē�Uē[PJēSēUTēZP�T�TR�U�VSK\Ș\�OHSSHYKH��RYLKP[�
�OKēSP`P� �aYē�OHXSHY�HPKP``H[Û�IPYIHȴH�_ēYJSēYSē�IPYSPRKē� [ē_PYē� ZHSÛUÛY� ]ē�`LR\U�RYLKP[PU�LMMLR[P]� MHPa�KēYēJēZPUē�
K�aēSPȴ�RPTP�[HUÛUÛY��2YLKP[��OKēSP`PUPU�_�Z\ZP�IVYJ�T�XH]PSēZP�PSē�Uē[PJēSēUTēZP�T�TR�U�VSTHKÛȘÛ�OHSSHYKH��RYLKP[�
�OKēSP`P��aYē�OHXSHY�RYLKP[��OKēSP`PUPU�XHSHU�T�KKē[P��aYē�TēUMēē[�]ē�aēYēY�OHXXÛUKH�RVUZVSPKē�LKPSTPȴ�
OLZHIH[KH�[HUÛUÛY��2YLKP[�T�XH]PSēZPUPU�T�KKē[P�RYLKP[�HSÛUTHTÛȴ�X\Y[HYKÛXKH��RYLKP[��OKēSP`P��aYē�OHXSHY�TēUMēē[�
]ē�aēYēY�OLZHIH[ÛUKH�T�KKē[PU�IP[TēZP��aYē�[HUÛUÛY��2YLKP[�_PKTē[P�OHXSHYÛ�_PKTē[SēY�`LYPUē�`L[PYPSKPRKē�NēSPY�RPTP�
[HUÛUÛY��)�[�U�KPNēY�RVTPZZP`HSHY�_PKTē[SēY�N�Z[ēYPSēU�aHTHU�[HUÛUÛY�

?HYPJP�]HS`\[H�ēTēSP``H[SHYÛ
?HYPJP�]HS`\[H�PSē�PMHKē�VS\UHU�T�ē``ēU�LKPSTPȴ�W\S�HR[P]�]ē��OKēSPRSēYP�OLZHIH[�[HYP_PUKēRP�HSXÛ�ZH[XÛ�TēaēUUēZPUē�
\`Ș\U�ȴēRPSKē�(aēYIH`JHU�4HUH[ÛUH�RVU]LY[HZP`H�LKPSPY��?HYPJP�]HS`\[H�PSē�HWHYÛSHU�ēTēSP``H[SHY�ēTēSP``H[ÛU�`LYPUē�
`L[PYPSKP`P�N�Uē�X�]]ēKē�VSHU�]HS`\[H�TēaēUUēZP�PSē�OLZHISHUÛY��)\�ēTēSP``H[SHYKHU�`HYHUHU�NēSPY�]ē�aēYēY�_HYPJP�
]HS`\[H�T�IHKPSēZP��aYē�_HSPZ�NēSPY�RPTP�XL`K�LKPSPY�

2012

:OHYL�JHWP[HS
:OHYL�JHWP[HS�PZ�YLJVNUPaLK�H[�JVZ[�

+P]PKLUKZ�VU�VYKPUHY`�ZOHYLZ�HYL�YLJVNUPaLK�PU�LX\P[`�HZ�H�YLK\J[PVU�PU�[OL�WLYPVK�PU�^OPJO�[OL`�HYL�KLJSHYLK��
+P]PKLUKZ�[OH[�HYL�KLJSHYLK�HM[LY�[OL�YLWVY[PUN�KH[L�HYL�[YLH[LK�HZ�H�Z\IZLX\LU[�L]LU[�\UKLY�0U[LYUH[PVUHS�
(JJV\U[PUN�:[HUKHYK����¸,]LU[Z�HM[LY�[OL�YLWVY[PUN�WLYPVK¹��¸0(:���¹��HUK�KPZJSVZLK�HJJVYKPUNS �̀

9L[PYLTLU[�HUK�V[OLY�ILULÄ[�VISPNH[PVUZ
0U�HJJVYKHUJL�̂ P[O�[OL�YLX\PYLTLU[Z�VM�[OL�SLNPZSH[PVU�VM�[OL�9LW\ISPJ�VM�(aLYIHPQHU��[OL�.YV\W�̂ P[OOVSKZ�HTV\U[Z�
VM�WLUZPVU�JVU[YPI\[PVUZ�MYVT�LTWSV`LL�ZHSHYPLZ�HUK�WH`Z�[OLT�[V�[OL�Z[H[L�WLUZPVU�M\UK��:\JO�L_WLUZL� PZ�
JOHYNLK�PU�[OL�WLYPVK�[OL�YLSH[LK�ZHSHYPLZ�HYL�LHYULK��<WVU�YL[PYLTLU[�HSS�YL[PYLTLU[�ILULÄ[�WH`TLU[Z�HYL�THKL�
I`�[OL�Z[H[L�WLUZPVU�M\UK��;OL�.YV\W�KVLZ�UV[�OH]L�HU`�WLUZPVU�HYYHUNLTLU[Z�ZLWHYH[L�MYVT�[OL�Z[H[L�WLUZPVU�
Z`Z[LT�VM�(aLYIHPQHU��^OPJO�YLX\PYLZ�J\YYLU[�JVU[YPI\[PVUZ�I`�LTWSV`LY�JHSJ\SH[LK�HZ�H�WLYJLU[HNL�VM�J\YYLU[�
NYVZZ�ZHSHY`�WH`TLU[Z��0U�HKKP[PVU��[OL�.YV\W�OHZ�UV�WVZ[�YL[PYLTLU[�ILULÄ[Z�VY�V[OLY�ZPNUPÄJHU[�JVTWLUZH[LK�
ILULÄ[Z�YLX\PYPUN�HJJY\HS�

9LJVNUP[PVU�VM�PUJVTL�HUK�L_WLUZL
0U[LYLZ[�PUJVTL�HUK�L_WLUZL�HYL�YLJVNUPaLK�VU�HU�HJJY\HS�IHZPZ�\ZPUN�LMMLJ[P]L�PU[LYLZ[�TL[OVK��;OL�LMMLJ[P]L�
PU[LYLZ[�TL[OVK�PZ�H�TL[OVK�VM�JHSJ\SH[PUN�[OL�HTVY[PaLK�JVZ[�VM�H�ÄUHUJPHS�HZZL[�VY�H�ÄUHUJPHS�SPHIPSP[`��VY�NYV\W�
VM�ÄUHUJPHS�HZZL[Z�VY�ÄUHUJPHS�SPHIPSP[PLZ��HUK�VM�HSSVJH[PUN�[OL�PU[LYLZ[�PUJVTL�VY�PU[LYLZ[�L_WLUZL�V]LY�[OL�YLSL]HU[�
WLYPVK��;OL�LMMLJ[P]L�PU[LYLZ[�YH[L�PZ�[OL�YH[L�[OH[�L_HJ[S`�KPZJV\U[Z�LZ[PTH[LK�M\[\YL�JHZO�WH`TLU[Z�VY�YLJLPW[Z�
[OYV\NO�[OL�L_WLJ[LK�SPML�VM�[OL�ÄUHUJPHS�PUZ[Y\TLU[�VY��^OLU�HWWYVWYPH[L��H�ZOVY[LY�WLYPVK�[V�[OL�UL[�JHYY`PUN�
HTV\U[�VM�[OL�ÄUHUJPHS�HZZL[�VY�ÄUHUJPHS�SPHIPSP[ �̀

6UJL�H�ÄUHUJPHS�HZZL[�VY�H�NYV\W�VM�ZPTPSHY�ÄUHUJPHS�HZZL[Z�OHZ�ILLU�^YP[[LU�KV^U��WHY[S`�^YP[[LU�KV^U��HZ�H�
YLZ\S[�VM�HU�PTWHPYTLU[�SVZZ��PU[LYLZ[�PUJVTL�PZ�[OLYLHM[LY�YLJVNUPaLK�\ZPUN�[OL�YH[L�VM�PU[LYLZ[�\ZLK�[V�KPZJV\U[�
[OL�M\[\YL�JHZO�ÅV^Z�MVY�[OL�W\YWVZL�VM�TLHZ\YPUN�[OL�PTWHPYTLU[�SVZZ�
���0U[LYLZ[Z�LHYULK�VU�HZZL[Z�H[�MHPY�]HS\L�HYL�JSHZZPÄLK�^P[OPU�PU[LYLZ[�PUJVTL�
3VHU�VYPNPUH[PVU�MLLZ�HYL�KLMLYYLK��[VNL[OLY�^P[O�[OL�YLSH[LK�KPYLJ[�JVZ[Z��HUK�YLJVNUPaLK�HZ�HU�HKQ\Z[TLU[�[V�
[OL�LMMLJ[P]L�PU[LYLZ[�YH[L�VM�[OL�SVHU��>OLYL�P[�PZ�WYVIHISL�[OH[�H�SVHU�JVTTP[TLU[�^PSS�SLHK�[V�H�ZWLJPÄJ�SLUKPUN�
HYYHUNLTLU[��[OL�SVHU�JVTTP[TLU[�MLLZ�HYL�KLMLYYLK��[VNL[OLY�^P[O�[OL�YLSH[LK�KPYLJ[�JVZ[Z��HUK�YLJVNUPaLK�HZ�
HU�HKQ\Z[TLU[�[V�[OL�LMMLJ[P]L�PU[LYLZ[�YH[L�VM�[OL�YLZ\S[PUN�SVHU��>OLYL�P[�PZ�\USPRLS`�[OH[�H�SVHU�JVTTP[TLU[�^PSS�
SLHK�[V�H�ZWLJPÄJ�SLUKPUN�HYYHUNLTLU[��[OL�SVHU�JVTTP[TLU[�MLLZ�HYL�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�
Z[H[LTLU[�V]LY�[OL�YLTHPUPUN�WLYPVK�VM�[OL�SVHU�JVTTP[TLU[��>OLYL�H�SVHU�JVTTP[TLU[�L_WPYLZ�̂ P[OV\[�YLZ\S[PUN�
PU�H�SVHU��[OL�SVHU�JVTTP[TLU[�MLL�PZ�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�VU�L_WPY �̀�
3VHU�ZLY]PJPUN�MLLZ�HYL�YLJVNUPaLK�HZ�YL]LU\L�HZ�[OL�ZLY]PJLZ�HYL�WYV]PKLK��(SS�V[OLY�JVTTPZZPVUZ�HYL�
YLJVNUPaLK�^OLU�ZLY]PJLZ�HYL�WYV]PKLK�

-VYLPNU�J\YYLUJ`�[YHUZSH[PVU
4VUL[HY`�HZZL[Z�HUK�SPHIPSP[PLZ�KLUVTPUH[LK�PU�MVYLPNU�J\YYLUJPLZ�HYL�[YHUZSH[LK�PU[V�(aLYIHPQHU�4HUH[Z�H[�[OL�
HWWYVWYPH[L�ZWV[�YH[LZ�VM�L_JOHUNL�Y\SPUN�H[�[OL�YLWVY[PUN�KH[L��-VYLPNU�J\YYLUJ`�[YHUZHJ[PVUZ�HYL�HJJV\U[LK�MVY�
H[�[OL�L_JOHUNL�YH[LZ�WYL]HPSPUN�H[�[OL�KH[L�VM�[OL�[YHUZHJ[PVU��7YVÄ[Z�HUK�SVZZLZ�HYPZPUN�MYVT�[OLZL�[YHUZSH[PVUZ�
HYL�PUJS\KLK�PU�UL[�NHPU�VU�MVYLPNU�L_JOHUNL�VWLYH[PVUZ�
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?HYPJP�]HS`\[H�TēaēUUēSēYP
8Y\W� PSPU� ZVU\UH� RVUZVSPKē� LKPSTPȴ� THSP``ē� OLZHIH[SHYÛUÛU� [ēY[PI� VS\UTHZÛ� �s�U� HȴHȘÛKHRÛ� _HYPJP� ]HS`\[H�
TēaēUUēSēYPUKēU�PZ[PMHKē�L[TPȴKPY!

:LXTLU[�OLZHIH[Û
:LXTLU[�KPNēY�ZLXTLU[SēYKē�T�]J\KSHYKHU�IHȴXH� YPZR�]ē�T�RHMH[SHYH�TēY\a�XHSHU��OēT�TēOZ\SSHYÛU�]ē�`H�
_PKTē[SēYPU��IPaULZ�ZLXTLU[P��[ēTPU�LKPSTēZP��OēT�Kē�_�Z\ZP�PX[PZHKP�T�OP[Kē��JVȘYHÄ�ZLXTLU[��TēOZ\SSHYÛU�]ē�
`H�_PKTē[SēYPU�[ēTPU�LKPSTēZP�PSē�IHȘSÛ�VSHU�)HURÛU�MēYXSP�RVTWVULU[KPY��.ēSPYPUPU�ēRZēYP``ē[PUP�RēUHY�T�ȴ[ēYPSēYē�
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RUR 1 = AZN 0.0258   RUR 1 = AZN 0.0245
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8P`Tē[SēUKPYTēSēYKēRP�Kē`PȴPRSP`PU�[HUÛUTHZÛUKHU�PYēSP�NēSēU�[ēZPYPU�8Y\W\U�RVUZVSPKē�LKPSTPȴ�THSP``ē�]ēaP``ē[P�
LSēJē�Kē�TēUMēē[��aēYēY��OLZHIÛUKH�HsÛXSHUHU�HR[P]SēYPUē�ēOēTP``ē[SP�VSTHZÛ�LO[PTHS�LKPSPY�

9ēOIēYSPR�MHPa�KēYēJēSēYP��Kē`PȴRēUSPR��T�IHKPSē�TēaēUUēSēYP��WHY[U`VY\U�RYLKP[�YL`[PUXP��XP`Tē[SēUKPYTē�
K�aēSPȴSēYP�PSē�IHȘSÛ�T�_[ēSPM�MēYaP``ēSēYKēU�PZ[PMHKē�LKēYZē��tSHU�LKPSTPȴ�IHaHY�XP`Tē[P�VSTH`HU�THSP``ē�HSē[SēYPUPU�
XP`Tē[SēUKPYPSTēZPUKē�RPsPR�]ē�`H�I�`�R�Kē`PȴPRSPR�8Y\W\U�OLZHIH[�VS\UHU�NēSPY�NēSPYPUē�ēOēTP``ē[SP�[ēZPY�PSē�
Uē[PJēSēUē�IPSēY��ĎKHSē[SP�Kē`ēYSē�N�Z[ēYPSēU�THSP``ē�HSē[SēYPUPU�IHSHUZ�Kē`ēYP����KLRHIY������]ē������JP�PS�[HYP_SēYPUē�
HȴHȘÛKHRÛ�RPTP�VST\ȴK\Y!

2012

;OL�.YV\W�\ZLZ�THUHNLTLU[»Z�Q\KNTLU[�[V�LZ[PTH[L�[OL�HTV\U[�VM�HU`�PTWHPYTLU[�SVZZ�PU�JHZLZ�^OLYL�H�
IVYYV^LY�OHZ�ÄUHUJPHS�KPMÄJ\S[PLZ�HUK�[OLYL�HYL�ML^�H]HPSHISL�ZV\YJLZ�VM�OPZ[VYPJHS�KH[H�YLSH[PUN�[V�ZPTPSHY�
IVYYV^LYZ��:PTPSHYS �̀�[OL�.YV\W�LZ[PTH[LZ�JOHUNLZ�PU�M\[\YL�JHZO�ÅV^Z�IHZLK�VU�WHZ[�WLYMVYTHUJL��WHZ[�
J\Z[VTLY�ILOH]PVY��VIZLY]HISL�KH[H�PUKPJH[PUN�HU�HK]LYZL�JOHUNL�PU�[OL�WH`TLU[�Z[H[\Z�VM�IVYYV^LYZ�PU�H�
NYV\W��HUK�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�NYV\W�VM�SVHUZ�HUK�YLJLP]HISLZ��;OL�.YV\W�\ZLZ�
THUHNLTLU[»Z�Q\KNTLU[�[V�HKQ\Z[�VIZLY]HISL�KH[H�MVY�H�NYV\W�VM�SVHUZ�VY�YLJLP]HISLZ�[V�YLÅLJ[�J\YYLU[�
JPYJ\TZ[HUJLZ�UV[�YLÅLJ[LK�PU�OPZ[VYPJHS�KH[H��;OL�HSSV^HUJLZ�MVY�PTWHPYTLU[�VM�ÄUHUJPHS�HZZL[Z�PU�[OL�
JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�OH]L�ILLU�KL[LYTPULK�VU�[OL�IHZPZ�VM�L_PZ[PUN�LJVUVTPJ�HUK�WVSP[PJHS�
JVUKP[PVUZ��;OL�.YV\W�PZ�UV[�PU�H�WVZP[PVU�[V�WYLKPJ[�^OH[�JOHUNLZ�PU�JVUKP[PVUZ�^PSS�[HRL�WSHJL�PU�[OL�9LW\ISPJ�
VM�(aLYIHPQHU�HUK�^OH[�LMMLJ[�Z\JO�JOHUNLZ�TPNO[�OH]L�VU�[OL�HKLX\HJ`�VM�[OL�HSSV^HUJLZ�MVY�PTWHPYTLU[�VM�
ÄUHUJPHS�HZZL[Z�PU�M\[\YL�WLYPVKZ�

;OL�JHYY`PUN�HTV\U[�VM�[OL�HSSV^HUJL�MVY�PTWHPYTLU[�VM�SVHUZ�[V�J\Z[VTLYZ�PZ�(A5������ �  ��HUK�(A5�
�����������HZ�H[����+LJLTILY������HUK������
=HS\H[PVU�VM�-PUHUJPHS�0UZ[Y\TLU[Z
-PUHUJPHS�PUZ[Y\TLU[Z�[OH[�HYL�JSHZZPÄLK�HZ�H]HPSHISL�MVY�ZHSL��;OL�MHPY�]HS\L�VM�Z\JO�ÄUHUJPHS�PUZ[Y\TLU[Z�PZ�[OL�
LZ[PTH[LK�HTV\U[�H[�^OPJO�[OL�PUZ[Y\TLU[�JV\SK�IL�L_JOHUNLK�PU�H�J\YYLU[�[YHUZHJ[PVU�IL[^LLU�^PSSPUN�
WHY[PLZ��V[OLY�[OHU�PU�H�MVYJLK�VY�SPX\PKH[PVU�ZHSL��0M�H�X\V[LK�THYRL[�WYPJL�PZ�H]HPSHISL�MVY�HU�PUZ[Y\TLU[��[OL�MHPY�
]HS\L�PZ�JHSJ\SH[LK�IHZLK�VU�[OL�THYRL[�WYPJL��>OLU�]HS\H[PVU�WHYHTL[LYZ�HYL�UV[�VIZLY]HISL�PU�[OL�THYRL[�VY�
JHUUV[�IL�KLYP]LK�MYVT�VIZLY]HISL�THYRL[�WYPJLZ��[OL�MHPY�]HS\L�PZ�KLYP]LK�[OYV\NO�HUHS`ZPZ�VM�V[OLY�VIZLY]HISL�
THYRL[�KH[H�HWWYVWYPH[L�MVY�LHJO�WYVK\J[�HUK�WYPJPUN�TVKLSZ�^OPJO�\ZL�H�TH[OLTH[PJHS�TL[OVKVSVN`�IHZLK�
VU�HJJLW[LK�ÄUHUJPHS�[OLVYPLZ��7YPJPUN�TVKLSZ�[HRL�PU[V�HJJV\U[�[OL�JVU[YHJ[�[LYTZ�VM�[OL�ZLJ\YP[PLZ�HZ�^LSS�HZ�
THYRL[�IHZLK�]HS\H[PVU�WHYHTL[LYZ��Z\JO�HZ�PU[LYLZ[�YH[LZ��]VSH[PSP[ �̀�L_JOHUNL�YH[LZ�HUK�[OL�JYLKP[�YH[PUN�VM�[OL�
JV\U[LYWHY[ �̀�>OLYL�THYRL[�IHZLK�]HS\H[PVU�WHYHTL[LYZ�HYL�UV[�KPYLJ[S`�VIZLY]HISL��THUHNLTLU[�^PSS�THRL�H�
Q\KNTLU[�HZ�[V�P[Z�ILZ[�LZ[PTH[L�VM�[OH[�WHYHTL[LY�PU�VYKLY�[V�KL[LYTPUL�H�YLHZVUHISL�YLÅLJ[PVU�VM�OV^�[OL�THYRL[�
^V\SK�IL�L_WLJ[LK�[V�WYPJL�[OL�PUZ[Y\TLU[��0U�L_LYJPZPUN�[OPZ�Q\KNTLU[��H�]HYPL[`�VM�[VVSZ�HYL�\ZLK�PUJS\KPUN�WYV_`�
VIZLY]HISL�KH[H��OPZ[VYPJHS�KH[H��HUK�L_[YHWVSH[PVU�[LJOUPX\LZ��;OL�ILZ[�L]PKLUJL�VM�MHPY�]HS\L�VM�H�ÄUHUJPHS�
PUZ[Y\TLU[�H[�PUP[PHS�YLJVNUP[PVU�PZ�[OL�[YHUZHJ[PVU�WYPJL�\USLZZ�[OL�PUZ[Y\TLU[�PZ�L]PKLUJLK�I`�JVTWHYPZVU�^P[O�
KH[H�MYVT�VIZLY]HISL�THYRL[Z��(U`�KPMMLYLUJL�IL[^LLU�[OL�[YHUZHJ[PVU�WYPJL�HUK�[OL�]HS\L�IHZLK�VU�H�]HS\H[PVU�
[LJOUPX\L�PZ�UV[�YLJVNUPaLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�VU�PUP[PHS�YLJVNUP[PVU��:\IZLX\LU[�NHPUZ�VY�
SVZZLZ�HYL�VUS`�YLJVNUPaLK�[V�[OL�L_[LU[�[OH[�P[�HYPZLZ�MYVT�H�JOHUNL�PU�H�MHJ[VY�[OH[�THYRL[�WHY[PJPWHU[Z�^V\SK�
JVUZPKLY�PU�ZL[[PUN�H�WYPJL�
;OL�.YV\W�JVUZPKLYZ�[OH[�[OL�HJJV\U[PUN�LZ[PTH[L�YLSH[LK�[V�]HS\H[PVU�VM�ÄUHUJPHS� PUZ[Y\TLU[Z�^OLYL�X\V[LK�
THYRL[Z�WYPJLZ�HYL�UV[�H]HPSHISL� PZ�H�RL`�ZV\YJL�VM�LZ[PTH[PVU�\UJLY[HPU[`�ILJH\ZL!� �P�� P[� PZ�OPNOS`�Z\ZJLW[PISL�
[V�JOHUNL�MYVT�WLYPVK�[V�WLYPVK�ILJH\ZL�P[�YLX\PYLZ�THUHNLTLU[�[V�THRL�HZZ\TW[PVUZ�HIV\[�PU[LYLZ[�YH[LZ��
]VSH[PSP[ �̀�L_JOHUNL�YH[LZ��[OL�JYLKP[�YH[PUN�VM�[OL�JV\U[LYWHY[ �̀�]HS\H[PVU�HKQ\Z[TLU[Z�HUK�ZWLJPÄJ�MLH[\YL�VM�[OL�
[YHUZHJ[PVUZ�HUK��PP��[OL�PTWHJ[�[OH[�YLJVNUPaPUN�H�JOHUNL�PU�[OL�]HS\H[PVUZ�^V\SK�OH]L�VU�[OL�HZZL[Z�YLWVY[LK�VU�
P[Z�JVUZVSPKH[LK�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�HZ�^LSS�HZ�P[Z�WYVÄ[��SVZZ��JV\SK�IL�TH[LYPHS�

/HK�THUHNLTLU[�\ZLK�KPMMLYLU[�HZZ\TW[PVUZ�YLNHYKPUN�[OL�PU[LYLZ[�YH[LZ��]VSH[PSP[ �̀�L_JOHUNL�YH[LZ��[OL�JYLKP[�
YH[PUN�VM� [OL�JV\U[LYWHY[`�HUK�]HS\H[PVU�HKQ\Z[TLU[Z��H� SHYNLY�VY�ZTHSSLY�JOHUNL� PU� [OL�]HS\H[PVU�VM�ÄUHUJPHS�
PUZ[Y\TLU[Z�^OLYL�X\V[LK�THYRL[�WYPJLZ�HYL�UV[�H]HPSHISL�^V\SK�OH]L�YLZ\S[LK�[OH[�JV\SK�OH]L�OHK�H�TH[LYPHS�
PTWHJ[�VU�[OL�.YV\W»Z�YLWVY[LK�UL[�PUJVTL��;OL�JHYY`PUN�HTV\U[�VM�[OL�ÄUHUJPHS�PUZ[Y\TLU[Z�H[�MHPY�]HS\L�PZ�HZ�
MVSSV^Z�HZ�H[����+LJLTILY������HUK�����!
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31 dekabr 2012  31 dekabr 2011 

�������
������������������� 18,013,560 
 

9,628,301 
�

 

31 December 
2012 

 31 December 
2011 

Investments available-for-sale  18,013,560 
 

9,628,301 
�
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����?HSPZ�MHPa�NēSPYP

 31 dekabr 2012-
ci il tarixin�  

bit�n il 

 31 dekabr 2011-
ci il tarixin�  

bit�n il 
Faiz g�lirl�rin� aiddir:    

Mü�t�ril�r� verilmi� kreditl�r üzr� faiz 59,496,925  58,783,945 
Borc qiym�tli ka�-(��!-�+(!� faiz 900,110  95,140 
Z�mat�tl�r üzr� faizl�r 419,185  52,335 
������!������-���� �%�saitl�r üzr� faiz 86,016  108,594 
Dig�r �m�liyyatlar üzr� faizl�r 14,117  4,239 

    
Amortizasiya d�y�ri il��$)�#����-��-� maliyy� aktivl�ri üzr� c�mi faiz g�liri 60,916,353  59,044,253 
    
Faiz x�rcin� aiddir:    

Mü�t�!����"����!-�+(!� faiz 23,779,860  23,598,077 
Banklara v� hökum�t t������#��!-���*��nilm�li v�saitl�r üzr� faiz 2,504,263  2,056,409 

    
Amortizasiya d�y�ri il��$)�#����-��-� maliyy� aktivl�ri üzr� c�mi faiz x�rci 26,284,123  25,654,486 
    
Faiz hesablanan aktivl�r üzr� d�y�rsizl��m� z�r�rl�ri üçün ehtiyatdan 
�vv�l xalis faiz g�liri 34,632,230  33,389,767 
�

2012

����5L[�0U[LYLZ[�0UJVTL

 Year ended 
31 December 

2012 
 

Year ended 
31 December 

2011 
Interest income comprises 

   Interest on loans to customers 59,496,925 
 

58,783,945 
Interest on debt securities 900,110 

 
95,140 

Interest on guarantees 419,185 
 

52,335 
Interest on due from banks 86,016 

 
108,594 

Interest on other operations 14,117 
 

4,239 

    Total interest income on financial assets recorded at amortized cost 60,916,353 
 

59,044,253 

    Interest expense comprises: 
   Interest on customer accounts 23,779,860 

 
23,598,077 

Interest on due to banks and government agencies 2,504,263 
 

2,056,409 

    Total interest expense on financial assets recorded at amortized cost 26,284,123 
 

25,654,486 

    Net interest income before provision for impairment losses on 
interest bearing assets 34,632,230 

 
33,389,767 

�
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����+ē`ēYZPaSēȴTē�aēYēYSēYP��s�U�LO[P`H[��KPNēY�LO[P`H[SHY
-HPa�OLZHISHUHU�HR[P]SēY��aYē�Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�LO[P`H[KH�OēYēRē[SēY�HȴHȘÛKHRÛ�RPTP�VST\ȴK\Y!

 

Banklardan 
��"������
v�saitl�r 

Mü�t�ril�r� 
verilmi� kreditl�r 

C�mi 

 
   

31 dekabr 2010 - 26,511,641 26,511,641 

 
   

������� ��������  - (3,015,800) (3,015,800) 
Aktivl������������si - (22,186) (22,186) 

 
   

31 dekabr 2011 - 23,473,655 23,473,655 

 
   

Ehtiyat 300,000 3,196,337 3,496,337 

 
   

31 dekabr 2012 300,000 26,669,992 26,969,992 

�

����(SSV^HUJL�-VY�0TWHPYTLU[�3VZZLZ
;OL�TV]LTLU[Z�PU�HSSV^HUJL�MVY�PTWHPYTLU[�SVZZLZ�VU�PU[LYLZ[�LHYUPUN�HZZL[Z�^LYL�HZ�MVSSV^Z!

 

Due from  
banks 

Loans to 
customers 

Total 

 
   

31 December 2010 - 26,511,641 26,511,641 

 
   

Recovery of provision - (3,015,800) (3,015,800) 
Write-off of assets - (22,186) (22,186) 

 
   

31 December 2011 - 23,473,655 23,473,655 

 
   

Provision 300,000 3,196,337 3,496,337 

 
   

31 December 2012 300,000 26,669,992 26,969,992 

�
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AēTHUē[SēY�]ē�KPNēY��OKēSPRSēY��aYē�Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�LO[P`H[SHYKH�OēYēRē[SēY�HȴHȘÛKHRÛ�RPTP�VST\ȴK\Y!

����8ÛaÛS�ēTēSP``H[SHYÛ��aYē�_HSPZ�NēSPY����aēYēY��
8ÛaÛS�ēTēSP``H[SHYÛ��aYē�_HSPZ�NēSPYē����aēYēYē��HPKKPY!

����?HYPJP�]HS`\[H�ēTēSP``H[SHYÛ��aYē�_HSPZ�NēSPY
?HYPJP�]HS`\[H�ēTēSP``H[SHYÛ��aYē�_HSPZ�NēSPYē�HPKKPY!

 

Z�man�tl�r v� 
dig�r öhd�likl�r 

  31 dekabr 2011 894,762 

  Ehtiyat 28,643 

  
31 dekabr 2012 923,405 
�

  

31 dekabr 2012-
ci il tarixin�  

bit�n il 

 31 dekabr 2011-
ci il tarixin�  

bit�n il 
     
�!�!���m����������!�����������������  37,427  334,746 
�!�!�!���������������������!�������� f�������  1,653,604  (996,145) 
     

C�����# #���m����������#�! �� xalis g�lir / � �r�r)   1,691,031  (661,399) 

�

 

 

31 dekabr 2012-
ci il tarixin�  

bit�n il 

 31 dekabr 2011-
ci il tarixin�  

bit�n il 
     
Dilinq �m���������������� f�rql�r, xalis  1,186,549  1,519,305 
M���nn� f�rql�ri, xalis  195,681  103,472 
     

C�mi xarici valyua �m�liy������!����� xalis g�lir  1,382,230  1,622,777 

�

2012

;OL�TV]LTLU[Z�PU�WYV]PZPVU�MVY�PTWHPYTLU[�SVZZLZ�VU�N\HYHU[LLZ�HUK�V[OLY�JVTTP[TLU[Z�^LYL�HZ�MVSSV^Z!

6. �5L[�.HPU����3VZZ��VU�.VSK�6WLYH[PVUZ
5L[�NHPU����SVZZ��VU�NVSK�VWLYH[PVUZ�JVTWYPZL!�

����5L[�.HPU�VU�-VYLPNU�,_JOHUNL�6WLYH[PVUZ
5L[�NHPU�VU�MVYLPNU�L_JOHUNL�VWLYH[PVUZ�JVTWYPZL!

 

Guarantees  
and other 

commitments 

  31 December 2011 894,762 

  Provision 28,643 

  31 December 2012 923,405 

�

  

Year ended 
31 December 

2012 
 

Year ended 
31 December 

2011 

  
 

 
 

Net loss on gold operations 
 

37,427 
 

334,746 
Translation difference on gold 

 
1,653,604 

 
(996,145) 

     Total net gain / (loss) on gold operations 
 

1,691,031 
 

(661,399) 

�

 

 

Year ended 
31 December 

2012 
 

Year ended 
31 December 

2011 
 

    Dealing differences, net 
 

1,186,549 
 

1,519,305 
Translation differences, net 

 
195,681 

 
103,472 

     Total net gain on foreign exchange operations 
 

1,382,230 
 

1,622,777 

�
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����/HXX�]ē�RVTPZZP`H�NēSPY�]ē�_ēYJSēYP
/HXX�]ē�RVTPZZP`H�NēSPY�]ē�_ēYJSēYPUē�HPKKPY!

 ���ĎTēSP``H[�_ēYJSēYP
ĎTēSP``H[�_ēYJSēYP�HȴHȘÛKHRÛSHYKHU�PIHYē[KPY!

 31 dekabr 2012-
ci il tarixin� 

bit�n il 

 31 dekabr 2011-
ci il tarixin� 

bit�n il 
Haqq v� komissiya g�lirl�ri:    
Na�d pul �m���**�&��$. 1,167,039  1,235,386 
Faktorinq 1,207,471  - 
Hesabla�malar 949,315  827,019 
Xarici valyuta �m���**�&��$. 675,195  983,844 
Plastik kartlar üzr� �m�liyyatlar 437,655  385,075 
Z�man�t m��&'���$. 38,358  237,121 
Akkreditivl�r 15,131  4,454 
Dig�r g�lirl�r 1,573  2,402 
    

C�mi haqq v� komissiya g�lirl�ri 4,491,737  3,675,301 

    
Haqq v� komissiya x�rcl�ri:    
Plastik kartlar üzr� �m�liyyatlar 276,405  178,291 
Hesabla�malar 174,300  144,320 
Na�d pul �m���**�&��$. 85,284  34,310 
Z�man�t m��&'���$. 28,566  2,001 
Akkreditivl�r 11,628  954 
Dig�r x�rcl�r 54,206  2,678 
    

C�mi haqq v� komissiya x�rcl�ri 630,389  362,554 
�

 

31 dekabr 2012-
ci il tarixin� 

bit�n il 

 31 dekabr 2011-
ci il tarixin� 

bit�n il 
    
Hey�tl� ba�$7�/�rcl�r 8,665,689  7,721,793 
Köhn�lm� v� amortizasiya 4,501,101  2,047,190 
Az�*��0��&���+(-�$"#�+7���('1",��7�orta Fonduna öd�ni�l�r 1,931,365  1,370,549 
T�hlük�sizlik m�sr�fl�ri 901,218  659,052 
�yl�nc� 769,347  410,067 
�m�liyyat lizinqi 759,366  747,668 
Reklam v��%�*#�,"&)�/�rcl�ri 527,822  410,427 
M�nf��t vergisind�n ba�qa vergil�r 430,764  122,456 
Rabit� 420,815  454,771 
�7�orta 420,175  312,822 
��ft�*/�&��$�.�1"%�,$�*7�535&�/�rcl�r 261,162  198,877 
T�mir v��,�/&"#"�/"�%�,�/�rcl�ri 249,580  166,512 
�'%%-&�$�/�rcl�r 220,662  179,992 
N�qliyyat v� ezamiyy�,�/�rcl�ri 219,350  197,318 
Pe��#�*�/"�%�,�!�)$�*7 197,923  246,644 
21.$5#�!�)$�*7 16,250  16,670 
�%$�#���.���&$7)�.� qeyri-maddi aktivl�rin silinm�si il� ba�$7�1�r�r -  357,286 
�" �*�/�rcl�r 440,390  407,480 
    

C�mi �m�liyyat x�rcl�ri 20,932,979  16,027,574 

�

2012

����-LL�HUK�*VTTPZZPVU�0UJVTL�HUK�,_WLUZL
-LL�HUK�JVTTPZZPVU�PUJVTL�HUK�L_WLUZL�JVTWYPZL!

 ���6WLYH[PUN�,_WLUZLZ
6WLYH[PUN�L_WLUZLZ�JVTWYPZL!

 Year ended 
31 December 

2012 

 Year ended 
31 December 

2011 
Fee and commission income: 

   Cash operations 1,167,039 
 

1,235,386 
Factoring 1,207,471 

 
- 

Settlements 949,315 
 

827,019 
Foreign exchange operations 675,195 

 
983,844 

Plastic cards operations 437,655 
 

385,075 
Guarantee letters 38,358 

 
237,121 

Letters of credit 15,131 
 

4,454 
Other 1,573 

 
2,402 

    Total fee and commission income 4,491,737 
 

3,675,301 

    Fee and commission expense: 
   Plastic cards operations 276,405 

 
178,291 

Settlements 174,300 
 

144,320 
Cash operations 85,284 

 
34,310 

Guarantee letters 28,566 
 

2,001 
Letters of credit 11,628 

 
954 

Other 54,206 
 

2,678 

    Total fee and commission expense 630,389 
 

362,554 

�

 

Year ended 
31 December 

2012 

 Year ended 
31 December 

2011 

    Staff costs 8,665,689 
 

7,721,793 
Depreciation and amortization 4,501,101 

 
2,047,190 

Payments to the Deposit Insurance Fund of the Republic of Azerbaijan 1,931,365 
 

1,370,549 
Security expenses 901,218 

 
659,052 

Entertainment 769,347 
 

410,067 
Operating leases 759,366 

 
747,668 

Advertising and marketing expenses 527,822 
 

410,427 
Taxes, other than income tax 430,764 

 
122,456 

Communications 420,815 
 

454,771 
Insurance 420,175 

 
312,822 

Stationery expenses 261,162 
 

198,877 
Repairs and maintenance expenses 249,580 

 
166,512 

Utilities 220,662 
 

179,992 
Transportation and business trip expenses 219,350 

 
197,318 

Professional services fees 197,923 
 

246,644 
Membership fees 16,250 

 
16,670 

Loss on disposal of property, equipment and intangible assets - 
 

357,286 
Other expenses 440,390 

 
407,480 

    Total operating expenses 20,932,979 
 

16,027,574 
�
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�����4ēUMēē[�]LYNPZP
8Y\W�]ē�VU\U�ÄSPHSSHYÛ�]LYNP�OLZHIH[SHYÛUÛ�MēHSP``ē[�N�Z[ēYKP`P��SRēUPU�`LYSP�]LYNP�XHU\U]LYPJPSP`P�ēZHZÛUKH�OHaÛYSH`ÛY�
RP��I\�KH�4HSP``ē�/LZHIH[ÛUÛU�)L`UēS_HSX�:[HUKHY[SHYÛUKHU�MēYXSēUē�IPSēY�
)ēaP�_ēYJSēY�]LYNP`ē�JēSI�VS\UTHKÛȘÛUKHU�]ē�IēaP�NēSPYSēY�]LYNPKēU�HaHK�VSK\Ș\UKHU�8Y\WH�T�ē``ēU�KHPTP�]LYNP�
MēYXSēYP�[ēZPY�LKPY��@LYSP�]LYNP�KēYēJēZP�����KPY�
;ē_PYē�ZHSÛUTÛȴ�]LYNPSēY�THSP``ē�OLZHIH[Û�TēXZēKP��s�U�HR[P]�]ē��OKēSPRSēYPU�IHSHUZ�Kē`ēYSēYP�PSē�]LYNP�TēXZēKSēYP�
�s�U�PZ[PMHKē�VS\UHU�TēISēȘSēY�HYHZÛUKH�T�]ēXXē[P�MēYXSēYPU�_HSPZ�]LYNP�[ēZPYPUP�ēRZ�L[KPYPY�

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�T�]ēXXē[P�MēYXSēY�ēZHZēU��NēSPYSēYPU�]ē�_ēYJSēYPU�T�_[ēSPM�[HUÛUTH��Z\SSHYÛUH�
]ē�IēaP�HR[P]SēYPU�XL`K�LKPSTPȴ�Kē`ēYSēYPUē�ēZHZSHUÛY�

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�T�]ēXXē[P�MēYXSēY�HȴHȘÛKHRÛSHYKHU�PIHYē[KPY!

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�IP[ēU�PSSēY��aYē�]LYNP�_ēYJSēYP�]ē�THSP``ē�TēUMēē[P�HYHZÛUKHRÛ�ēSHXē�HȴHȘÛKH�
PaHO�VS\U\Y!

 
31 dekabr 2012  31 dekabr 2011 

$("(�����&!�qq�ti f�����r:    
    

Mü�t�ril�r� verilmi� kreditl�r üzr� z�r�rl�r üçün ehtiyat 2,822,976  2,816,186 

��$!"�(��$��"4$���'�,�saitl�r 200,000  - 

Qeyri-maddi aktivl�r üzr� amortizasiya 263,258  284,530 

�(�� * $��.(4"#�)4���'"�(4 955,025  77,008 

C����%("(�����&!�qq�ti f�����r 4,241,259  3,177,724 

    
Vergiy� c������ �����&!�qq�ti f�����r:    
    

�mlak v� �,���$"4' üzr� köhn�lm� (2,042,227)  (51,459) 

Balansdank�nar madd�l�r üzr����* .�*4$ b�(&�)4 -  (154,240) 
C����!����#� c������ �����&!�qq�ti f�����r (2,042,227)  (205,699) 

    

Xalis t�xir��)�"4$#4��04-4"#�"4�#2,�''�ti f�('"�r 2,199,032  2,972,025 

Yerli vergi d�r���si il� (20%) xalis t�xir��)�"4$#4� vergi aktivi 439,806  594,405 

����� t�"�������(��(��!���������!� 439,806  594,405 

�

 31 dekabr 2012  31 dekabr 2011 

    

M�nf��t vergisind�n �vv�l m�nf��t  17,774,628  23,898,007 

Yerli vergi d�r�c�si il� vergi 20% 3,554,926  4,779,601 

Daimi f�rql�rin vergiy� t�siri (255,645)  104,203 
Xalis m�nf��tin kapitala yön�ldilm�si n�tic�sind� yaranan m�nf��t 
vergisind�"��-���# )"!�"2" t�siri -  (5387,265) 

M�nf��t vergisi x�rci 3,299,281  (503,461) 

Cari m�nf��t vergisi x�rci 3,144,682  - 

T�xir��'� 2"!2� m�nf��t vergisi aktivl�ri üçün ehtiyat 154,599  (503,461) 

M�nf��t vergisi x�rci 3,299,281  (503,461) 

�

2012

�����0UJVTL�;H_LZ
;OL�.YV\W�WYV]PKLZ�MVY�[H_LZ�IHZLK�VU�[OL�[H_�HJJV\U[Z�THPU[HPULK�HUK�WYLWHYLK�PU�HJJVYKHUJL�^P[O�[OL�[H_�
YLN\SH[PVUZ�VM�JV\U[YPLZ�^OLYL�[OL�.YV\W�HUK�P[Z�Z\IZPKPHYPLZ�VWLYH[L�HUK�^OPJO�TH`�KPMMLY�MYVT�0U[LYUH[PVUHS�
-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ�
;OL�.YV\W�PZ�Z\IQLJ[�[V�JLY[HPU�WLYTHULU[�[H_�KPMMLYLUJLZ�K\L�[V�UVU�[H_�KLK\J[PIPSP[`�VM�JLY[HPU�L_WLUZLZ�HUK�H�
[H_�MYLL�YLNPTL�MVY�JLY[HPU�PUJVTL��;OL�Z[H[\[VY`�PUJVTL�[H_�YH[L�PZ�����
+LMLYYLK�[H_LZ�YLÅLJ[�[OL�UL[�[H_�LMMLJ[Z�VM�[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[Z�\ZLK�MVY�[H_�W\YWVZLZ�

;LTWVYHY`�KPMMLYLUJLZ�HZ�H[����+LJLTILY������HUK������YLSH[L�TVZ[S`�[V�KPMMLYLU[�TL[OVKZ�VM�PUJVTL�HUK�
L_WLUZL�YLJVNUP[PVU�HZ�^LSS�HZ�[V�YLJVYKLK�]HS\LZ�VM�JLY[HPU�HZZL[Z�

;LTWVYHY`�KPMMLYLUJLZ�HZ�H[����+LJLTILY������HUK������JVTWYPZL!

9LSH[PVUZOPWZ�IL[^LLU�[H_�L_WLUZLZ�HUK�HJJV\U[PUN�WYVÄ[�MVY�[OL�̀ LHYZ�LUKLK����+LJLTILY������HUK������HYL�
L_WSHPULK�HZ�MVSSV^Z!

 

31 December 
2012 

 31 December 
2011 

Deductible temporary differences: 
   

    Allowance for losses on loans to customers 2,822,976 
 

2,816,186 

Due from banks 200,000 
 

- 

Amortization 263,258 
 

284,530 

Other liabilities 955,025 
 

77,008 

Total deductible temporary differences 4,241,259 
 

3,177,724 

    Taxable temporary differences: 
   

    Depreciation (2,042,227) 
 

(51,459) 

Provision reversal on off balance items - 
 

(154,240) 

Total deductible temporary differences (2,042,227) 
 

(205,699) 

    Net deferred deductible temporary differences 2,199,032 
 

2,972,025 

Net deferred tax asset at the statutory tax rate (20%) 439,806 
 

594,405 

Net deferred tax asset 439,806 
 

594,405 
�

 

Year ended 31 
December 2012 

 Year ended 31 
December 2011 

  
 

 
Profit before income tax  17,774,628 

 
23,898,007 

Tax at the statutory tax rate of 20% 3,554,926 
 

4,779,601 

Tax effect of permanent differences  (255,645) 
 

104,203 

Effect of tax exemption in the result of capitalization of net profit - 
 

(5387,265) 

Income tax expense / (benefit) 3,299,281 
 

(503,461) 

Current income tax expense  3,144,682 
 

- 

Deferred income tax expense / (benefit) 154,599 
 

(503,461) 

Income tax expense / (benefit) 3,299,281 
 

(503,461) 

�
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���UV`HIY������JP�PS�[HYP_PUKē�¸)HURSHYÛU��ZÛȘVY[H�]ē�[ēRYHYZÛȘVY[H�ȴPYRē[SēYPUPU�RHWP[HSSHȴTH�Zē]P``ēZPUPU�
HY[ÛYÛSTHZÛUÛU�Z[PT\SSHȴKÛYÛSTHZÛ�OHXXÛUKH¹�`LUP�XHU\U�[ē[IPX�VS\UT\ȴK\Y��)\�XHU\UH�ēZHZēU���� �J\�PS `HU]HYÛU�
��KēU��s�]LYNP�PSP�T�KKē[PUē�IHURSHY��ZÛȘVY[H�]ē�[ēRYHYZÛȘVY[H�ȴPYRē[SēYP��s�U�TēUMēē[�]LYNPZP�KēYēJēZP����ē�
LUKPYPSTPȴKPY��)HURSHY��ZÛȘVY[H�]ē�[ēRYHYZÛȘVY[H�ȴPYRē[SēYP�TēUMēē[P�I�S�ȴK�YTēKPRSēYP�[ēXKPYKē�I\�XHU\U\U�
T�KKƪHSHYÛUKHU�`HYHYSHUH�IPSēJēRSēY��)HURÛU�YēOIēYSP`P������JP�PSKē�`LUP�XHU\UKHU�PZ[PMHKē�LKēYēR��XēYHY�
HSTÛȴKÛY�RP��OLZHIH[�PSPUPU�_HSPZ�TēUMēē[PUPU�[HT�TēISēȘP�]ē���`HU]HY������JP�PS�[HYP_PUē�`ÛȘÛSTÛȴ�TēUMēē[PU�IPY�
OPZZēZP�UPaHTUHTē�RHWP[HSÛU�HY[ÛYÛSTHZÛUH�`�UēSKPSZPU��)HURÛU�YēOIēYSP`P�OLZHI�LKPY�RP�RHWP[HSÛU�HY[ÛYÛSTZÛUH�
`�UēSKPSēU�TēUMēē[PU�TēISēȘP��THSP``ē�]ē�]LYNP�\sV[SHYÛ�HYHZÛUKH�`HYHUHU�KHPTP�MēYSXSēYPUP�I�[�]S�RSē�ēOH[ēLKPY�
]ē�)HUR�OLZHIH[�PSP��s�U���XHU\UH�\`Ș\U�VSHYHX��TēUMēē[�]LYNPZPUKēU�[HTHTPSē�HaHK�VS\U\Y��8HU\U\U���PS�
ēYaPUKē�X�]]ēKē�VSTHZÛUÛ�UēaēYē�HSHYHX��)HURÛU�YēOIēYSP`P�[ē_PYē�ZHSÛUTÛȴ�]LYNPUPU�[ēZPYPUP�OLZHISH`HYHX����PS�
T�KKē[PUKēU�ZVUYH�`HYHUTH�LO[PTHSÛ�VSHU�T�]ēXXē[P�MēYXSēYē�ēZHZSHUTÛȴKÛY�

�����/ēY�ZēOT��aYē�NēSPY
/ēY�ZēOT��aYē�NēSPY�HȴHȘÛKHRÛ�RPTP�OLZHISHUÛY!

T�xir�����#��#��������t vergisi aktivl�ri  31 dekabr 2012  31 dekabr 2011 

    

� ��!���vv����� 594,405  90,944 

M�nf��t� daxil edil�n dövr üzr� m�nf��t vergisi öhd�liyind� d�yi�iklik (154,599)  503,461 

� ��!��������� 439,806  594,405 

�

 

31 dekabr 2012-
ci il tarixin� 

bit�n il 

 31 dekabr 2011-
ci il tarixin� 

bit�n il 
M�nf��t:    
�l �rzind� xalis m�nf��t 14,469,682  24,400,643 
    

H�r s�hm üzr� �sas adi s�hml��������
��
��!�����
��
�! 3,630,300  2,158,310 
    
H�r s�hm üzr� g�lir – �sas v���'���+��+� (AZN) 3.986  11.305 
�

2012

6U����5V]LTILY�������H�UL^�SH^�¸6U�:[PT\SH[PVU�VM�0UJYLHZPUN�[OL�JHWP[HSPaH[PVU�VM�)HURZ��0UZ\YHUJL�HUK�
9LPUZ\YHUJL�JVTWHUPLZ¹�^HZ�LUHJ[LK��(JJVYKPUN�[V�[OL�3H^�[OL�WYVÄ[�[H_�YH[LZ�MVY�IHURZ��PUZ\YHUJL�HUK�
YLPUZ\YHUJL�JVTWHUPLZ�PZ�YLK\JLK�[V����MVY�[OYLL�ÄZJHS�`LHYZ�MYVT���1HU\HY`���� ��^OLYL�HSS�WYVÄ[Z�HYL�
YL[HPULK�^P[OPU�[OL�I\ZPULZZ��;OL�THUHNLTLU[�VM�[OL�)HUR�KLJPKLK�[V�[HRL�HK]HU[HNL�VM�[OL�UL^�SH^�PU�[OL�
`LHY������HUK�JHWP[HSPaL�[OL�M\SS�HTV\U[�VM�[OL�)HUR»Z�WYVÄ[�MVY�[OL�YLWVY[PUN�`LHY�HUK�WHY[�VM�[OL�YL[HPULK�
LHYUPUNZ�HZ�H[���1HU\HY`�������;OL�)HUR»Z�THUHNLTLU[�ILSPL]LZ�[OH[�[OL�WLYTHULU[�[H_HISL�KPMMLYLUJL�
IL[^LLU�ÄUHUJPHS�HUK�[H_�YLZ\S[Z�PZ�M\SS`�JV]LYLK�I`�[OL�HTV\U[�VM�WYVÄ[�KPYLJ[LK�[V�JHWP[HSPaH[PVU�HUK�THRLZ�
[OL�)HUR�M\SS`�L_LTW[�MYVT�[OL�J\YYLU[�PUJVTL�[H_�SPHIPSP[`�MVY�[OL�YLWVY[PUN�`LHY�PU�HJJVYKHUJL�^P[O�[OL�SH �̂�
;HRPUN�PU[V�JVUZPKLYH[PVU�[OH[�[OL�SH^�^PSS�IL�PU�MVYJL�MVY�[OYLL�`LHY�WLYPVK��[OL�THUHNLTLU[�VM�[OL�)HUR�LZ[P�
TH[LK�[OL�KLMLYYLK�[H_�LMMLJ[�VU�[OL�[LTWVYHY`�KPMMLYLUJLZ�[OH[�HYL�WYVIHISL�[V�YLHSPaL�Z\IZLX\LU[�[V�[OL���`LHY�
WLYPVK�

�����,HYUPUNZ�7LY�:OHYL
;OL�LHYUPUNZ�WLY�ZOHYL�HYL�JHSJ\SH[LK�HZ�MVSSV^Z!�

Deferred income tax assets  

31 December 
2012 

 31 December 
2011 

    Beginning of the period  594,405 
 

90,944 

Change in the income tax assets for the period charged to profit (154,599) 
 

503,461 

End of the period  439,806 
 

594,405 

�

 

Year ended 
31 December 

2012 

 Year ended 
31 December 

2011 
Profit: 

   Net profit for the year 14,469,682 
 

24,400,643 

    Weighted average number of ordinary shares for basic earnings per share 3,630,300 
 

2,158,310 

    Earnings per share – basic and diluted (AZN) 3.986 
 

11.305 
�
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��� KLRHIY� ����� ]ē� �����JP� PS� [HYP_SēYPUē� (aēYIH`JHU� 9LZW\ISPRHZÛUÛU�4ēYRēaP� )HURÛUKHRÛ� �¸(94)¹�� XHSÛXSHY�
T�]HÄX�VSHYHX���� �������(A5�]ē������������(A5�[ēȴRPS�L[TPȴKPY�RP��I\�KH�(94)�[ēYēÄUKēU�[ēSēI��VS\UHU��
TēJI\YP�LO[P`H[�MVUK\U\�ēRZ�L[KPYPY��)HUR�T�_IPY�OLZHIÛUKHRÛ�I�[�U�]ēZHP[SēYKēU�PZ[PMHKē�L[TēR�O�X\X\UH�
THSPRKPY��SHRPU�I\�aHTHU����N�US�R�K�]Y��s�U�VY[H�H`SÛX�XHSÛX�[ēSēI�VS\UHU�TēJI\YP�LO[P`H[KHU�`�RZēR�VSTHSÛKÛY�

7\S�]ēZHP[SēYPUPU�OēYēRē[P�OHXXÛUKH�OLZHIH[ÛU�TēXZēKSēYP��s�U�UHȘK�W\S�]ēZHP[P�]ē�W\S�LR]P]HSLU[SēYP�HȴHȘÛKHRÛSHYKHU�
PIHYē[�VST\ȴK\Y!

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�IHURSHYKHU�HSÛUHJHX�]ēZHP[SēYē�KH_PS�LKPSēU�OLZHISHUTÛ΅�MHPa�NēSPYP�T�]HÄX�
VSHYHX����� ��(A5�]ē��� �(A5�VST\΅K\Y�

���KLRHIY������]ē������JP� PS� [HYP_SēYPUē�IHURSHYKHU�HSÛUHJHX�]ēZHP[SēY��aYē�THRZPT\T�RYLKP[� YPZRP�T�]HÄX�VSHYHX�
���  ������(A5�]ē������ �����(A5�[ē΅RPS�L[TP΅KPY�

���KLRHIY������]ē������JP� PS� [HYP_SēYPUē�IHUR�I\YH_ÛSTÛ΅�aēTHUē[SēY��aYē�ISVRSHUTÛ΅�KLWVaP[SēYPU��LSēJē�Kē�WSHZ[PR�
RHY[SHYSH�ēTēSP``H[SHY�]ē�W\S�R�s�YTēSēYP��aYē�T�]HÄX�VSHYHX���������(A5�]ē� �������(A5�TēISē͛PUKē�]ēZHP[SēYP�
TēOK\KSH΅KÛYTÛ΅KÛY�

�����)HURSHYKHU�HSÛUHJHX�]ēZHP[SēY
)HURSHYKHU�HSÛUHJHX�]ēZHP[SēY�PIHYē[KPY!

 
31 dekabr 2012  31 dekabr 2011 

Na�d pul v� Az�$��*�� ���%"'�����%/ / ���rk�zi �� �/ ���/�#��/#��$ 58,847,518  209,976,863 

���T ölk�l�$� � ��� ���$/ �� ���/ ���#�(�saitl�r 14,016,974  16,291,361 

 72,864,492  226,268,224 
    
Az�$��*�� ���%"'�����%/ / ���rk�zi �� �/ ���/���cburi ehtiyat fondu 
,/)/���#�� (16,978,167)  (11,815,671) 

���T ölk�l�rind������hdud depozitl�$�,/)/���#�� (192,325)  (901,123) 

C�mi na�d pul v�saiti v� pul ekvivalentl�ri 55,694,000  213,551,430 

�

 31 dekabr 2012  31 dekabr 2011 

    
Dig�������������%���������r v� müdd���������"����r 13,472,745  11,801,308 
Dig�������������%��#!������������ 1,324,918  3,801,614 
M����������"����r 200,175  916,853 
    

C��������������������������saitl�r 14,997,838  16,519,775 
�

;OL�IHSHUJLZ�^P[O�[OL�*)(9�HZ�H[����+LJLTILY������HUK������PUJS\KL�(A5���� �������HUK�(A5�������������
YLZWLJ[P]LS �̀�^OPJO�YLWYLZLU[�[OL�TPUPT\T�YLZLY]L�KLWVZP[Z�YLX\PYLK�I`�[OL�*)(9��;OL�)HUR�PZ�LU[P[SLK�[V�\ZL�
HSS�M\UKZ�VU�P[Z�JVYYLZWVUKLU[�HJJV\U[�WYV]PKLK�[OH[�H]LYHNL�KHPS`�IHSHUJL�MVY����KH`Z�WLYPVK�^PSS�IL�L]LU[\HSS`�
OPNOLY�[OHU�YLX\PYLK�THUKH[VY`�YLZLY]L�

*HZO�HUK�JHZO�LX\P]HSLU[Z�MVY�[OL�W\YWVZLZ�VM�[OL�Z[H[LTLU[�VM�JHZO�ÅV^Z�JVTWYPZL!

(Z�H[����+LJLTILY������HUK������HJJY\LK�PU[LYLZ[�PUJVTL�PUJS\KLK�PU�K\L�MYVT�IHURZ�HTV\U[LK�[V�(A5����� ��
HUK�(A5��� ��YLZWLJ[P]LS �̀

(Z�H[����+LJLTILY������HUK������[OL�TH_PT\T�JYLKP[�YPZR�L_WVZ\YL�VM�K\L�MYVT�IHURZ�HTV\U[LK�[V�(A5�
���  ������HUK�(A5������ ������YLZWLJ[P]LS �̀

(Z�H[����+LJLTILY������HUK������[OL�)HUR�OHK�YLZ[YPJ[LK�KLWVZP[Z�ISVJRLK�PU�Z\WWVY[�VM�N\HYHU[LLZ�PZZ\LK��
HUK�WSHZ[PJ�JHYKZ�VWLYH[PVUZ�HUK�TVUL`�[YHUZMLYZ�[V[HSPUN�(A5���������HUK�(A5� ��������YLZWLJ[P]LS �̀

�����+\L�MYVT�)HURZ
+\L�MYVT�IHURZ�JVTWYPZL!

 

31 December 
2012 

 31 December 
2011 

 
   

Cash and balances with the Central Bank of Azerbaijan Republic 58,847,518 
 

209,976,863 
Due from banks in OECD countries 14,016,974 

 
16,291,361 

 
72,864,492 

 
226,268,224 

   
 

Less minimum reserve deposit with the Central Bank of Azerbaijan 
Republic (16,978,167) 

 
(11,815,671) 

Less restricted deposit in OECD countries (192,325) 
 

(901,123) 

Total cash and cash equivalents 55,694,000 
 

213,551,430 
�

 31 December 
2012 

 31 December 
2011 

 
   Loans and time deposits with other banks 13,472,745 

 
11,801,308 

Correspondent accounts with other banks 1,324,918 
 

3,801,614 
Restricted deposits 200,175 

 
916,853 

    Total due from banks 14,997,838 
 

16,519,775 
�
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?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�

�����5HȘK�W\S�]ēZHP[P�]ē�W\S�LR]P]HSLU[SēYP
(aēYIH`JHU�9LZW\ISPRHZÛ�4ēYRēaP�)HURÛUKHRÛ�UHȘK�]ēZHP[SēY�]ē�XHSÛXSHY�HȴHȘÛKHRÛSHYKHU�PIHYē[KPY!

 31 dekabr 2012  31 dekabr 2011 

    
Kassa v�saiti 19,718,312  46,128,502 
Az����"�������� ������$���rk�zi ����$����$����$���� 39,129,206  163,848,361 
    

C�mi na�d pul v� Az����#��������!������%���rk�z������%����%�
���%��"�saitl�r 58,847,518  209,976,863 

�

�����*HZO�HUK�*HZO�,X\P]HSLU[Z
*HZO�HUK�IHSHUJLZ�^P[O�[OL�*LU[YHS�)HUR�VM�(aLYIHPQHU�9LW\ISPJ�JVTWYPZL!

 31 December 
2012 

 31 December 
2011 

 
   Cash on hand 19,718,312 

 
46,128,502 

Balances with the Central Bank of Azerbaijan Republic 39,129,206 
 

163,848,361 

    Total cash and balances with the Central Bank of Azerbaijan 
Republic 58,847,518 

 
209,976,863 

�
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���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�T�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēYē�KH_PS�LKPSēU�OLZHISHUTÛȴ�MHPa�NēSPYP�T�]HÄX�
VSHYHX������������(A5�]ē�����������(A5�[ēȴRPS�L[TPȴKPY�

���KLRHIY������]ē������JP�PS�[HYP_SēYPUKē�IP[ēU�PSSēY��aYē�Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�LO[P`H[SHYKH�OēYēRē[SēY����JP�
XL`KKē�ȴēYO�VS\U\Y�

(ȴHȘÛKHRÛ�JēK]ēSKē�NPYV]\U�ēKHSē[SP�Kē`ēYP�PSē�KL`PS��NPYV]SH�[ēTPU�LKPSēU�RYLKP[SēYPU�TēISēȘSēYP�PJTHSSHȴKÛYÛSTÛȴKÛY!

 
31 dekabr 2012  31 dekabr 2011 

    

Da�. ��*���������%��� �!�& �&���#���%��# 210,615,594  141,171,152 

Z��� �%��#���%��� �!�& �&���#���%��# 149,881,787  134,995,652 

����%!#��!#��� %��� �!�& �&���#���%��# 89,976,236  - 

�'��� �."���%��� �!�& �&���#���%��# 77,236,377  123,717,200 

N�"��))�%�'�$�%���#������%��� �!�& �&� �#���%��# 25,326,164  14,846,859 

Na���'�$��%���%��� �!�& �&���#���%��# 2,774,882  1,758,984 

����#��,�$$�$���#� �$�����#������%��� �!�& �&���#���%��# 2,387,494  2,165,494 

�#��%!#��#���%��� �!�& �&���#���%��# 1,944,296  1,665,815 

T��� �%$.*��#���%��# 118,131,200  33,410,460 

    

 678,274,030  453,731,616 

D�)�#$�*������*�#�#��#��,+, ���%�)�%�+.(.���"�� (26,669,992)  (23,473,655) 

C�mi mü�t�ril�r� verilmi� kreditl�r 651,604,038  430,257,961 
�

 
31 dekabr 2012  31 dekabr 2011 

�qtisadi sah�l�r üzr� t�hlil    
Enerji 216,345,034  87,426,769 
Fiziki ��xsl�r 103,571,683  57,833,250 
Tikinti 87,490,853  79,996,097 
N�qliyyat v� rabit� 82,339,839  128,166,280 
�stehsal 48,812,206  13,067,370 
K�nd t�s�$$-��&/ 11,197,234  23,712,750 
Ticar�t 506,930  565,491 
Dig�r 128,010,251  62,963,609 
    

 678,274,030  453,731,616 

D�y�rsizl��m� z�r�rl�$��-,-"���&�*�&�,/)/ !�# � (26,669,992)  (23,473,655) 

C�mi mü�t�ril�r� verilmi� kreditl�r 651,604,038  430,257,961 
� 2012

(Z�H[����+LJLTILY������HUK������HJJY\LK�PU[LYLZ[�PUJVTL�PUJS\KLK�PU�SVHUZ�[V�J\Z[VTLYZ�HTV\U[LK�[V�(A5�
�����������HUK�(A5������������YLZWLJ[P]LS �̀

4V]LTLU[Z�PU�HSSV^HUJLZ�MVY�PTWHPYTLU[�SVZZLZ�MVY�[OL�`LHYZ�LUKLK����+LJLTILY������HUK������HYL�KPZJSVZLK�
PU�5V[L���

;OL�[HISL�ILSV^�Z\TTHYPaLZ�[OL�HTV\U[�VM�SVHUZ�ZLJ\YLK�I`�JVSSH[LYHS��YH[OLY�[OHU�[OL�MHPY�]HS\L�VM�[OL�JVSSH[LYHS�
P[ZLSM!

 

31 December 
2012 

 

31 December 
2011 

    Loans collateralized by real estate 210,615,594 
 

141,171,152 
Loans collateralized by guarantees 149,881,787 

 
134,995,652 

Loans collateralized by trade receivable 89,976,236 
 

- 
Loans collateralized by equipment 77,236,377 

 
123,717,200 

Loans collateralized by vehicles 25,326,164 
 

14,846,859 
Loans collateralized by cash 2,774,882 

 
1,758,984 

Loans collateralized by shares of other entities 2,387,494 
 

2,165,494 
Loans collateralized by tractors 1,944,296 

 
1,665,815 

Unsecured loans 118,131,200 
 

33,410,460 

    
 

678,274,030 
 

453,731,616 
Less allowance for impairment losses (26,669,992) 

 
(23,473,655) 

Total loans to customers 651,604,038 
 

430,257,961 

�

Analysis by industry 
31 December 

2012 
 

31 December 
2011 

    Energy 216,345,034 
 

87,426,769 
Individuals 103,571,683 

 
57,833,250 

Construction 87,490,853 
 

79,996,097 
Transportation and communication 82,339,839 

 
128,166,280 

Manufacturing 48,812,206 
 

13,067,370 
Agriculture 11,197,234 

 
23,712,750 

Trading 506,930 
 

565,491 
Other 128,010,251 

 
62,963,609 

    
 

678,274,030 
 

453,731,616 

Less allowance for impairment losses (26,669,992) 
 

(23,473,655) 

Total loans to customers 651,604,038 
 

430,257,961 

�
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?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�

�����4�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēY�
4�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēY�PIHYē[KPY!

 31 dekabr 2012  31 dekabr 2011 

    
Mü�t�ril�r� verilmi� kreditl�r 678,274,030  453,731,616 
D�y�rsizl��m� z�r�rl����%$%������"���$'!'������ (26,669,992)  (23,473,655) 
    

C�mi mü�t�ril�r� verilmi� kreditl�r 651,604,038  430,257,961 

�

�����3VHUZ�[V�*\Z[VTLYZ�
3VHUZ�[V�J\Z[VTLYZ�JVTWYPZL!

 

31 December 
2012 

 

31 December 
2011 

    Loans to customers 678,274,030 
 

453,731,616 
Less allowance for impairment losses (26,669,992) 

 
(23,473,655) 

    Total loans to customers 651,604,038 
 

430,257,961 
�
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-PaPRP�ȴē_ZSēYē�]LYPSēU�RYLKP[SēY�HȴHȘÛKHRÛSHYKHU�PIHYē[KPY!

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�)HUR�T�]HÄX�VSHYHX��� ���������(A5�]ē��� ����� ���(A5�TēISēȘPUKē�
��]ē���RYLKP[�[ēTPU�L[TPȴKPY�RP��I\�KH�8Y\W�RHWP[HSÛUÛU�����KēU�HY[ÛX�VST\ȴK\Y�

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�T�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēY��aYē�THRZPT\T�RYLKP[�YPZRP�T�]HÄX�VSHYHX�
������������(A5�]ē��������� ���(A5�[ēȴRPS�L[TPȴKPY�

��� KLRHIY� ����� ]ē� �����JP� PS� [HYP_SēYPUē�T�ȴ[ēYPSēYē� ]LYPSTPȴ� RYLKP[SēYē�T�]HÄX� VSHYHX� ������������ (A5� ]ē�
�����������(A5�TēISēȘPUKē�RYLKP[SēY�KH_PS�VST\ȴK\Y�RP��VUSHYÛU�KH�T�KKē[P�KHOH�ZVUYH�̀ LUPKēU�YHaÛSHȴKÛYÛSTÛȴKÛY��
ĎRZ�OHSKH�I\�RYLKP[SēY�`H�]H_[Û�RLsTPȴ��`H�KH�Kē`ēYZPaSēȴTPȴ�VSHYKÛ�

��� KLRHIY� ����� ]ē� �����JP� PS� [HYP_SēYPUē�T�ȴ[ēYPSēYē� ]LYPSTPȴ� RYLKP[SēYē�T�]HÄX� VSHYHX� ���� ������� (A5� ]ē�
�� �� ������ (A5�TēISēȘPUKē� RYLKP[SēY� KH_PS� VST\ȴK\Y� RP�� VUSHYÛU� KH� OēY� IPYPUPU� H`YÛ�H`YÛSÛXKH� Kē`ēYZPaSēȴKP`P�
T�ē``ēU�VS\UT\ȴK\Y��

���KLRHIY������]ē������JP�PS�[HYP_PUē�JēTP�T�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēYPU�����]ē�� ��P�T�]HÄX�VSHYHX���]ē���
T�ēZZPZē`ē�]LYPSTPȴKPY�

2YLKP[SēYPU�T�O�T�OPZZēZP��T�ȴ[ēYPSēYē�]LYPSTPȴ�I�[�U�RYLKP[SēY��(aēYIH`JHU�9LZW\ISPRHZÛUKH�MēHSP``ē[�N�Z[ēYēU�
ȴPYRē[SēYē�]LYPSTPȴKPY�RP��I\�KH�JVȘYHÄ�YLNPVU��aYē�T�O�T�JēTSēȴTēUP�ēRZ�L[KPYPY�

 31 dekabr 2012  31 dekabr 2011 

    

�poteka kreditl�ri 51,835,995  21,887,831 

Mü�t�ril�r� verilmi� kreditl�r 27,308,658  21,874,160 

Avtomobil kreditl�ri 19,103,766  8,061,010 

Biznes kreditl�ri 4,755,988  5,425,058 

Plastik kartlar 567,276  585,191 
    

 103,571,683  57,833,250 

D�y�rsizl��m� z�r�rl�"��+*+����$�(�$�*-'-���!�� (6,291,149)  (5,046,831) 

C�mi mü�t�ril�r� veril�n kreditl�r 97,280,534  52,786,419 
�

2012

(Z� H[� ��� +LJLTILY� ����� HUK� ����� [OL� )HUR� NYHU[LK� �� HUK� �� SVHUZ� [V[HSPUN� (A5� �� ��������� HUK� (A5�
�� ����� ����YLZWLJ[P]LS �̀�^OPJO�PUKP]PK\HSS`�L_JLLKLK�����VM�[OL�.YV\W»Z�LX\P[ �̀

(Z�H[����+LJLTILY������HUK������[OL�TH_PT\T�JYLKP[�YPZR�L_WVZ\YL�VM�SVHUZ�[V�J\Z[VTLYZ�HTV\U[LK�[V�(A5�
������������HUK�(A5��������� ����YLZWLJ[P]LS �̀

(Z�H[����+LJLTILY������HUK������SVHUZ�[V�J\Z[VTLYZ�PUJS\KLK�SVHUZ�PU�HTV\U[�VM�(A5�������������HUK�(A5�
������������YLZWLJ[P]LS �̀�^OVZL�[LYTZ�OH]L�ILLU�YLULNV[PH[LK��6[OLY^PZL�[OLZL�SVHUZ�^V\SK�IL�WHZ[�K\L�VY�
PTWHPYLK�

(Z�H[����+LJLTILY������HUK������SVHUZ�[V�J\Z[VTLYZ�PUJS\KLK�SVHUZ�PU�HTV\U[�VM�(A5����� �������HUK�(A5�
�� �� �������YLZWLJ[P]LS �̀�[OH[�^LYL�PUKP]PK\HSS`�KL[LYTPULK�[V�IL�PTWHPYLK�

(Z�H[����+LJLTILY������HUK�����������HUK�� ��VM�[V[HS�HTV\U[�VM�SVHUZ�[V�J\Z[VTLYZ�HYL�NP]LU�[V���HUK���
LU[P[PLZ��YLZWLJ[P]LS �̀

(�ZPNUPÄJHU[�HTV\U[�VM�SVHUZ�������VM�SVHUZ�[V�J\Z[VTLYZ��PZ�NYHU[LK�[V�JVTWHUPLZ�VWLYH[PUN�PU�[OL�9LW\ISPJ�VM�
(aLYIHPQHU��^OPJO�YLWYLZLU[Z�ZPNUPÄJHU[�NLVNYHWOPJHS�JVUJLU[YH[PVU�PU�VUL�YLNPVU�

3VHUZ�[V�PUKP]PK\HSZ�JVTWYPZL�[OL�MVSSV^PUN�WYVK\J[Z!

 

31 December 
2012 

 

31 December 
2011 

    Mortgage loans 51,835,995 
 

21,887,831 
Consumer loans 27,308,658 

 
21,874,160 

Car loans 19,103,766 
 

8,061,010 
Business loans 4,755,988 

 
5,425,058 

Plastic cards 567,276 
 

585,191 

    
 

103,571,683 
 

57,833,250 
Less allowance for impairment losses (6,291,149) 

 
(5,046,831) 

Total loans to customers 97,280,534 
 

52,786,419 

�
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?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�
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�����:H[ÛSH�IPSēU�PU]LZ[PZP`HSHY
:H[ÛSH�IPSēU�PU]LZ[PZP`HSHYH�HPKKPY!

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�ZH[ÛSH�IPSēU�PU]LZ[PZP`HSHYH�KH_PS�LKPSēU�OLZHISHUTÛȴ�MHPa�NēSPYP�T�]HÄX�VSH�
YHX�ZÛMÛY�]ē�  � ���(A5�[ēȴRPS�L[TPȴKPY�

 

 31 dekabr  
2012 

 31 dekabr  
2011 

 
    

Borc qiym�tli ka������� 
 

17,836,184 
 

9,450,970 
Kapital qiym�tli ka������� 

 
177,376 

 
177,331 

     C�mi s������
������������������� 
 

18,013,560 
 

9,628,301 

�

Kapital qiym�tli ka����
�� Pay  
 % 

������
��� 
2012 

Pay  
 % 

������
��� 
2011 

     ���!������������! 5 135,000 5 135,000 
�������� ���
 1 40,000 1 40,000 
���������� 

 
2,376 

 
2,331 

     C�mi kapital qiym�tli ka����
�� 
 

177,376 
 

177,331 

�

Borc qiym�tli ka�$!���$ Nominal 
"!�� 
���!� 

31 dekabr  
2012 

Nominal 
"!�� 
���!� 

31 dekabr  
2011 

     Az�rbaycan �poteka Fondu t�r�find�������"��"��������  3.00 17,836,184 3.00 9,450,970 

     C�mi borc qiym�tli ka�$!���$ 
 

17,836,184 
 

9,450,970 
�

2012

�����0U]LZ[TLU[Z�(]HPSHISL�MVY�:HSL
0U]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL�JVTWYPZL!

(Z�H[����+LJLTILY������HUK������HJJY\LK�PU[LYLZ[�PUJVTL�PUJS\KLK�PU�PU]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL�HTV\U[LK�
[V�UPS�HUK�(A5�  � ����YLZWLJ[P]LS �̀

 

 31 December 
2012 

 31 December 
2011 

 
    

Debt securities 
 

17,836,184 
 

9,450,970 
Equity securities 

 
177,376 

 
177,331 

     Total investments available-for-sale 
 

18,013,560 
 

9,628,301 

�

Equity securities Share 
% 

31 December 
2012 

Share 
 % 

31 December 
2011 

     Baku Stock Exchange 5 135,000 5 135,000 
Millikart LTD 1 40,000 1 40,000 
SWIFT SCRL 

 
2,376 

 
2,331 

     Total equity securities 
 

177,376 
 

177,331 
�

Debt securities Nominal 
interest 

rate 

31 December 
2012 

Nominal 
Interest 

rate 

31 December 
2011 

     Notes issued by Azerbaijan Mortgage Fund  3.00 17,836,184 3.00 9,450,970 

     Total debt securities 
 

17,836,184 
 

9,450,970 

�
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5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�
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�����ǦU]LZ[PZP`H�ēTSHRÛ
ǦU]LZ[PZP`H�ēTSHRÛ�PIHYē[KPY!

�����+PNēY�HR[P]SēY
+PNēY�HR[P]SēY�PIHYē[KPY!

� ���)HURSHYH�]ē�O�R\Tē[�[ēȴRPSH[SHYÛUH��KēUPSTēSP�]ēZHP[SēY
)HURSHYH�]ē�O�R\Tē[�[ēȴRPSH[SHYÛUH��KēUPSTēSP�]ēZHP[SēY�PIHYē[KPY!

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�IHURSHYH�]ē�O�R\Tē[�[ēȴRPSH[SHYÛUH��KēUPSTēSP�]ēZHP[SēY�T�]HÄX�VSHYHX�
��������(A5�]ē����� ���(A5�[ēȴRPS�L[TPȴKPY�

ǦU]LZ[PZP`H�ēTSHRÛUÛU�XP`Tē[SēUKPYPSTēZP�PSē�IHȘSÛ�[ēMēYY�H[SHY!

8Y\W��a�PU]LZ[PZP`H�ēTSHRÛUÛ�RHWP[HS�Kē`ēYPUP�HY[ÛYTHX�]ē�NēSēJēRKē��s�UJ��[ēYēÅēYē�PJHYē`ē�]LYTēR�TēXZēKPSē�
ZH_SH`ÛY�����KLRHIY������JP�PS�[HYP_PUē�PU]LZ[PZP`H�ēTSHRÛUÛU�ēKHSē[SP�Kē`ēYP�WLȴēRHY�R]HSPÄRHZP`H`H�THSPR�VSHU�
(aPU[LSSLR[ZLY]PZ��(Ǧ:��T�ēZZPZēZP�[ēYēÄUKēU�� �KLRHIY������JP�PS�[HYP_PUKē�T�ē``ēU�VS\UT\ȴK\Y��8P`Tē[SēUKPYTē�
aHTHUÛ�IHaHY�Kē`ēYPUKēU�PZ[PMHKē�LKPSTPȴKPY�

 

31 dekabr 2012-
ci il tarixin� 

bit�n il 

 31 dekabr 2011-
ci il tarixin� 

bit�n il 
    
�lin �vv�lin� �dal�tli d�y�rl�����������!� investisiya �����! 6,190,500  6,132,246 
    
�dal�tli d�y�r üzr� g�lir / (z�r�r�) 184,300  58,254 
    
�lin sonuna investisiya �����! 6,374,800  6,190,500 

�

 31 dekabr 2012  31 dekabr 2011 

    

Qeyri-maddi aktivl�"�����/���#/�-+-��!���!������,��ni�l�r 1,478,676  1,327,421 

Öd�nilm�mi��� "���"��-!����������,$-"-��-� da�inmaz �mlak 934,581  275,230 

����!������,��nilmi� �m�liyyat vergil�ri 871,275  3,264,938 

T�xir��#��/��/� x�"���r 786,405  1,145,236 

�%���,+-"��l�"��-)"����#�����malar 461,324  124,680 

�mlak v���&�����/�/����/���#/�-+-��!���!������,��ni�l�r 407,773  40,614 

 173,534  - 

����!������,��ni�l�r v� dig�r �m���((�$��"�-)"������$ "�� "���" 162,679  9,250 

Dig�r �m���((�$��"�-)"����#������/� faizl�r 8,078  8,450 
    

C�mi dig�r aktivl�r 5,284,325  6,195,819 

�

 31 dekabr 2012  31 dekabr 2011 
    
Az�rbaycan 	poteka Fonduna öd�nilm�li v�saitl�r 32,683,302  19,751,590 
Az�&��,��#���'%)�!� �'1������ �&!1�a Köm�k Milli Fonduna öd�nilm�li v�saitl�r 28,318,805  26,987,452 
ARMB-d�#��!1#"1� kreditl�r 25,850,000  25,850,000 
Az�&��,��#���'%)�!� �'1��.*!�t Neft 
irk�tin� öd�nilm�li v�saitl�r 20,826,702  15,757,528 
����&���# !�&1#�"/+��&���'��!�&1 3,950,580  3,945,753 
Az�&��,��#���'%)�!� �'1���!!����%$-�(���rk�zin� öd�nilm�li v�saitl�r 601,440  1,604,339 
    

C�mi banklara v� hökum�t t���������������
�nilm�li v�saitl�r 112,230,829  93,896,662 

�

2012

�����0U]LZ[TLU[�7YVWLY[PLZ
0U]LZ[TLU[�WYVWLY[PLZ�JVTWYPZL!

�����6[OLY�(ZZL[Z
6[OLY�HZZL[Z�JVTWYPZL!�

� ���+\L�[V�)HURZ�HUK�.V]LYUTLU[�(NLUJPLZ
+\L�[V�IHURZ�HUK�NV]LYUTLU[�HNLUJPLZ�JVTWYPZL!

(Z�H[����+LJLTILY������HUK������HJJY\LK�PU[LYLZ[�L_WLUZL�PUJS\KLK�PU�K\L�[V�IHURZ�HUK�NV]LYUTLU[�HNLUJPLZ�
HTV\U[LK�[V�(A5���������HUK�(A5����� ����YLZWLJ[P]LS �̀

+L[HPSZ�VM�]HS\H[PVU�VM�PU]LZ[TLU[�WYVWLY[`!

;OL�.YV\W�OVSKZ�P[Z�PU]LZ[TLU[�WYVWLY[`�MVY�[OL�W\YWVZLZ�VM�JHWP[HS�HWWYLJPH[PVU�HUK�WVZZPISL�M\[\YL�YLU[HS�V\[�
[V�[OPYK�WHY[PLZ��;OL�MHPY�]HS\L�VM�PU]LZ[TLU[�WYVWLY[`�HZ�H[����+LJLTILY������^HZ�KL[LYTPULK�VU�� �+LJLTILY�
�����I`�(0:�(aPU[LSSLR[ZLY]PJL��^OV�OVSKZ�H�YLJVNUPaLK�WYVMLZZPVUHS�X\HSPÄJH[PVU��;OL�IHZPZ�\ZLK�MVY�[OL�
HWWYHPZHS�^HZ�THYRL[�]HS\L�

 

Year ended 
31 December 

2012 

 Year ended 
31 December 

2011 

    Investment property at fair value at beginning of the year 6,190,500 
 

6,132,246 

    Fair value gains / (loss) 184,300 
 

58,254 

    Investment properties at end of the year 6,374,800 
 

6,190,500 
�

 

31 December 
2012 

 31 December 
2011 

    Prepayments for purchases of intangible assets 1,478,676 
 

1,327,421 
Collateral repossessed 934,581 

 
275,230 

Prepaid operating taxes 871,275 
 

3,264,938 
Deferred expenses 786,405 

 
1,145,236 

Settlements on money transfers 461,324 
 

124,680 
Prepayments for purchase of property and equipment 407,773 

 
40,614 

Prepaid operating leases 173,534 
 

- 
Prepayments and receivables on other transactions 162,679 

 
9,250 

Accrued interest on other operations 8,078 
 

8,450 

    Total other assets 5,284,325 
 

6,195,819 
�

 31 December 
2012 

 

31 December 
2011 

 
   Amount due to Azerbaijan Mortgage Fund 32,683,302 

 
19,751,590 

Amount due to the National Fund for Support of Entrepreneurship 28,318,805 
 

26,987,452 
Loans from the CBAR 25,850,000 

 
25,850,000 

Amount due to State Oil Company of Azerbaijan Republic 20,826,702 
 

15,757,528 
Correspondent accounts of other banks 3,950,580 

 
3,945,753 

Amount due to the National Depositary Center 601,440 
 

1,604,339 

    Total due to banks and government agencies 112,230,829 
 

93,896,662 
�

112 113

?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�
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�����4�ȴ[ēYP�OLZHISHYÛ
4�ȴ[ēYP�OLZHISHYÛ�PIHYē[KPY!�

�����+PNēY��OKēSPRSēY
+PNēY��OKēSPRSēYē�HPKKPY!

��� KLRHIY� ����� ]ē� �����JP� PS� [HYP_SēYPUē�T�ȴ[ēYP� OLZHISHYÛUH�T�]HÄX� VSHYHX� ���� ��� (A5� ]ē� �������� (A5�
TēISēȘPUKē�OLZHISHUTÛȴ�MHPa�_ēYJSēYP�KH_PS�VST\ȴK\Y�

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�T�ȴ[ēYP�OLZHISHYÛ��aYē�������������(A5�]ē�� ����������(A5�TēISēȘPUKē�
]ēZHP[SēY�T�]HÄX�VSHYHX����]ē���T�ȴ[ēYP`ē��KēUPSTēSP� PKP� RP��I\�KH� [ē_TPUēU�����]ē�����VSTHXSH�T�O�T�
JēTSēȴTēUP�ēRZ�L[KPYPY�

 31 dekabr 2012  31 dekabr 2011 
    
Müdd�tli depozitl�r 379,136,600  342,784,576 
T�l�b ����!�������������������� 158,495,350  93,346,840 
    

C�mi mü�t�������
��
�� 537,631,950  436,131,416 

�

 31 dekabr 2012  31 dekabr 2011 

    

Fiziki 	
xsl
r 406,551,253  307,301,191 

Ticar
t 81,734,605  64,788,173 

�-�orta 35,116,903  32,939,746 

Tikinti 6,904,515  13,617,444 

N
qliyyat v
 rabit
 4,266,287  10,883,035 

�stehsal 1,911,549  6,149,468 

Enerji 422,816  267,599 

K
nd t
s
##+��%- 4,505  16,867 

Dig
r 719,517  167,893 
    

C�mi mü�t�������
��
�� 537,631,950  436,131,416 

�

 31 dekabr 2012  31 dekabr 2011 

    

�	çil
r
 öd
nilm
li v
saitl
r 837,915  471,039 

M
nf

t vergisind
n ba	qa vergil
r 616,717  242,802 


�#"+�'��1�orta Fonduna öd
nilm
li v
saitl
r 500,840  322,788 

Pul köçürm
l
ri v
 plastik kartlarla hesabla	malar 442,912  189,348 

T
xir
�&��1! 1	 g
lir 272,119  254,505 

��&����! 1	, lakin öd
nilm
mi	 x
rcl
r 263,442  208,202 

Öd
nilm
li pe	
kar xidm
'���$��%1 39,530  52,971 

Dövl
t Sosial Müdafi
 Fonduna öd
nilm
li v
saitl
r 948  279 

Dig
r 69,369  260,933 
    

C�mi dig�r öhd�likl�r 3,043,792  2,002,867 
�

2012

�����*\Z[VTLY�(JJV\U[Z
*\Z[VTLY�HJJV\U[Z�JVTWYPZL!�

�����6[OLY�3PHIPSP[PLZ
6[OLY�SPHIPSP[PLZ�JVTWYPZL!

(Z�H[����+LJLTILY������HUK������HJJY\LK�PU[LYLZ[�L_WLUZL�PUJS\KLK�PU�J\Z[VTLY�HJJV\U[Z�HTV\U[LK�[V�(A5�
���� ���HUK�(A5����������YLZWLJ[P]LS �̀

(Z�H[����+LJLTILY������HUK������J\Z[VTLY�HJJV\U[Z�HTV\U[PUN�[V�(A5�������������HUK�(A5�� ����������
^LYL�K\L�[V����HUK���J\Z[VTLYZ�YLWYLZLU[PUN�H�ZPNUPÄJHU[�JVUJLU[YH[PVU��ILPUN�HWWYV_PTH[LS`�����HUK������
YLZWLJ[P]LS �̀

 

31 December 
2012 

 31 December 
2011 

 
 

  Time deposits 379,136,600 
 

342,784,576 
Repayable on demand 158,495,350 

 
93,346,840 

    Total customer accounts 537,631,950 
 

436,131,416 

�

 31 December 
2012 

 31 December 
2011 

    Individuals 406,551,253 
 

307,301,191 
Trade 81,734,605 

 
64,788,173 

Insurance 35,116,903 
 

32,939,746 
Construction 6,904,515 

 
13,617,444 

Transport and communication 4,266,287 
 

10,883,035 
Manufacturing 1,911,549 

 
6,149,468 

Energy 422,816 
 

267,599 

Agriculture 4,505 
 

16,867 

Other 719,517 
 

167,893 

    
Total customer accounts 537,631,950 

 
436,131,416 

�

 

31 December 
2012 

 31 December 
2011 

    Payables to the employees 837,915 
 

471,039 
Taxes other than income tax 616,717 

 
242,802 

Payables to the Deposit Insurance Fund 500,840 
 

322,788 
Settlements on money transfers and plastic cards 442,912 

 
189,348 

Deferred revenue 272,119 
 

254,505 
Accrued expenses 263,442 

 
208,202 

Professional fees payable 39,530 
 

52,971 
Payables to the State Social Protection Fund 948 

 
279 

Other 69,369 
 

260,933 

    Total other liabilities 3,043,792 
 

2,002,867 

�
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?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�
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�����:ēOTKHY�RHWP[HSÛ

���KLRHIY������]ē������JP�PS�[HYP_SēYPUē�[ēZKPX�VS\UT\ȴ��I\YH_ÛSTÛȴ�]ē�[HT��KēUPSTPȴ�ZēOTKHY�RHWP[HSÛ�T�]HÄX�
VSHYHX��� ��  ������]ē������ ������(A5�[ēȴRPS�L[TPȴKPY�]ē�OēY�IPYPUPU�UVTPUHS�Kē`ēYP�������]ē�������(A5�VSHU�
����������]ē����������HKP�ZēOTKēU�PIHYē[�VST\ȴK\Y��/ēY�IPY�ZēOT�ZēOTKHYH���ZēZ�O�X\X\�]LYPY�

����� ]ē� �����JP� PSSēY� ēYaPUKē�8Y\W\U� ZēOTKHY� RHWP[HSÛ�T�]HÄX� VSHYHX� �����������(A5� ]ē� �����������(A5�
HY[ÛYÛSTÛȴKÛY�

�����]ē������JP� PSSēY�ēYaPUKē�8Y\W\U�HKÛ� ZēOTSēYPUPU�UVTPUHS�Kē`ēYP�T�]HÄX�VSHYHX������(A5�]ē������(A5�
HY[ÛYÛSTÛȴKÛY�

�����4HSP``ē�]ē�ȴēY[P��OKēSPRSēY

5VYTHS�MēHSP``ē[P�aHTHUÛ�8Y\W�T�ȴ[ēYPSēYPUPU�[ēSēISēYPUē�JH]HI�]LYTēR��s�U�IHSHUZKHURēUHY�YPZRē�THSPR�THSP``ē�
HSē[SēYP�T�XH]PSēSēYPUKē�[ēYēM�RPTP�Pȴ[PYHR�LKPY��4�_[ēSPM�KēYēJēSP�RYLKP[�YPZRSēYPUP��a�UKē�IPYSēȴKPYēU�I\�HSē[SēY��aYē�
XHSÛXSHY�RVUZVSPKē�LKPSTPȴ�THSP``ē�]ēaP``ē[P�OHXXÛUKH�OLZHIH[KH��a�ēRZPUP�[HWTÛY�

8Y\W\U�ȴēY[P��OKēSPRSēY�]ē�RYLKP[PU�\aHKÛSTHZÛ��OKēSPRSēYP��aYē�THRZPT\T�RYLKP[�P[RPZPUē�TēY\a�XHSTHZÛ��KPNēY�[ēYēM�
�a��OKēSP`PUP�`LYPUē�`L[PYTēKPRKē��`ēUP�I�[�U�XHYȴÛSÛXSÛ�PKKPHSHYH��NPYV]�]ē�`H�XP`Tē[SP�RHȘÛaSHYÛU�Kē`ēYZPaSēȴTēZPUē�
KHPY�Z�I\[�HȴRHY�VS\UK\XKH��I\�HSē[SēYPU�T�XH]PSē�TēISēȘSēYP�PSē�PMHKē�VS\U\Y��

)HUR� IHSHUZKHURēUHY� �OKēSPRSēYPU� PKHYē� LKPSTēZPUē� IHSHUZ� �aYē� ēTēSP``H[SHY� �s�U� PZ[PMHKē� L[KP`P� L`UP� RYLKP[�
UēaHYē[PUP�]ē�PKHYēL[Tē�ZP`HZē[PUP�[ē[IPX�LKPY�

ǸēY[P��OKēSPRSēY��aYē�aēYēYSēY��s�U�LO[P`H[����KLRHIY������]ē������JP�PS�[HYP_SēYPUē�T�]HÄX�VSHYHX� �������(A5�]ē�
� ������(A5�VST\ȴK\Y�

���KLRHIY������]ē������JP� PS� [HYP_SēYPUē�UVTPUHS�]ē�`H�T�XH]PSē�TēISēȘSēYP� ]ē� YPZR��aYē��Ss�ST�ȴ�TēISēȘSēY�
HȴHȘÛKHRÛ�RPTP�VST\ȴK\Y!

 31 dekabr 2012  31 dekabr 2011 

 
Nominal 
m	bl	� 

 Risk üzr	 
ölçülmü� 
m	bl	� 

 Nominal 
m	bl	� 

 Risk üzr	 
ölçülmü� 
m	bl	� 

�	rti öhd	likl	r v	 kredit öhd	likl	ri        
        

Verilmi� z�man�tl�r v� b�nz�ri öhd�likl�r  29,397,502  29,397,502 
 

35,206,329  35,206,329 
        
Akkreditivl�r v� ��rti öhd�likl�rl� ba��(�
dig�r �m�liyyatlar 5,061,240  2,530,620 

 
1,460,551  730,276 

        
Kreditl�r v� istifad���� ����(� kredit 
x�tl�ri üzr� öhd�likl�r  32,079,312  16,039,656 

 
8,274,982  4,137,491 

C	mi �	rti öhd	likl	r v	 kredit öhd	likl	ri 66,538,054  47,967,778 

 

44,941,862  40,074,096 

�

2012

�����:OHYL�*HWP[HS

(Z�VM����+LJLTILY������HUK������[OL�.YV\W»Z�ZOHYLOVSKLYZ»�H\[OVYPaLK��PZZ\LK�HUK�M\SS`�WHPK�JHWP[HS�HTV\U[LK�
[V�(A5��� ��  �����HUK�(A5������ �������YLZWLJ[P]LS`�HUK�JVTWYPZLK�����������HUK�����������VYKPUHY`�ZOHYLZ�
^P[O�H�WHY�]HS\L�VM�(A5�������HUK�(A5��������YLZWLJ[P]LS �̀�,HJO�ZOHYL�LU[P[SLZ�VUL�]V[L�[V�[OL�ZOHYLOVSKLY�

+\YPUN������HUK������ZOHYL�JHWP[HS�VM�[OL�.YV\W�^HZ�PUJYLHZLK�I`�(A5������������HUK�(A5�������������
YLZWLJ[P]LS �̀

+\YPUN������HUK������WHY�]HS\L�VM�VYKPUHY`�ZOHYLZ�VM�[OL�.YV\W�^HZ�PUJYLHZLK�I`�(A5������HUK�(A5�������
YLZWLJ[P]LS �̀

�����-PUHUJPHS�*VTTP[TLU[Z�HUK�*VU[PUNLUJPLZ

0U�[OL�UVYTHS�JV\YZL�VM�I\ZPULZZ��[OL�.YV\W�PZ�H�WHY[`�[V�ÄUHUJPHS�PUZ[Y\TLU[Z�̂ P[O�VMM�IHSHUJL�ZOLL[�YPZR�PU�VYKLY�
[V�TLL[�[OL�ULLKZ�VM�P[Z�J\Z[VTLYZ��;OLZL�PUZ[Y\TLU[Z��PU]VS]PUN�]HY`PUN�KLNYLLZ�VM�JYLKP[�YPZR��HYL�UV[�YLÅLJ[LK�
PU�[OL�JVUZVSPKH[LK�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�

;OL�.YV\W»Z�TH_PT\T�L_WVZ\YL�[V�JYLKP[�SVZZ�\UKLY�JVU[PUNLU[�SPHIPSP[PLZ�HUK�JVTTP[TLU[Z�[V�L_[LUK�JYLKP[��PU�
[OL�L]LU[�VM�UVU�WLYMVYTHUJL�I`�[OL�V[OLY�WHY[`�^OLYL�HSS�JV\U[LYJSHPTZ��JVSSH[LYHS�VY�ZLJ\YP[`�WYV]L�]HS\LSLZZ��
PZ�YLWYLZLU[LK�I`�[OL�JVU[YHJ[\HS�HTV\U[Z�VM�[OVZL�PUZ[Y\TLU[Z�

;OL�.YV\W»Z�\ZLZ�[OL�ZHTL�JYLKP[�JVU[YVS�HUK�THUHNLTLU[�WVSPJPLZ�PU�\UKLY[HRPUN�VMM�IHSHUJL�ZOLL[�JVTTP[TLU[Z�HZ�
P[�KVLZ�MVY�VU�IHSHUJL�VWLYH[PVUZ�

7YV]PZPVU�MVY�SVZZLZ�VU�JVU[PUNLU[�SPHIPSP[PLZ�HTV\U[LK�[V�(A5� �������HUK�(A5�� �������HZ�H[����+LJLTILY�
�����HUK�������YLZWLJ[P]LS �̀

(Z�H[����+LJLTILY������HUK�������[OL�UVTPUHS�VY�JVU[YHJ[�HTV\U[Z�HUK�[OL�YPZR�HTV\U[Z�^LYL!

 31 December 2012  31 December 2011 

 

Nominal 
Amount 

 Risk 
Weighted 
Amount 

 Nominal 
Amount 

 Risk 
Weighted 
Amount 

Contingent liabilities and credit 
commitments 

       
        Guarantees issued and similar 

commitments  29,397,502 
 

29,397,502 
 

35,206,329 
 

35,206,329 

    
 

   Letters of credit and other transaction 
related contingent obligations 5,061,240 

 
2,530,620 

 
1,460,551 

 
730,276 

    
 

   Commitments on credits and unused 
credit lines  32,079,312 

 
16,039,656 

 
8,274,982 

 
4,137,491 

Total contingent liabilities and credit 
commitments 66,538,054 

 
47,967,778 

 

44,941,862 
 

40,074,096 

�
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2HWP[HS�XV`\S\ȴ\��OKēSPRSēYP�¶����KLRHIY������JP�PS�[HYP_PUē�8Y\W\U�OLs�IPY�T�O�T�RHWP[HS��OKēSPRSēYP�
VSTHTÛȴKÛY�

4ēORēTē�PȴSēYP���=H_[HȴÛYÛ�]ē�IPaULZPU�UVYTHS�NLKPȴP�aHTHUÛ��T�ȴ[ēYPSēY�]ē�WHY[U`VYSHY�[ēYēÄUKēU�8Y\WH�XHYȴÛ�
PKKPHSHY�XHSKÛYÛSH�IPSēY��9ēOIēYSPR�I\�ÄRPYKēKPY�RP��`ÛȘÛSTHTÛȴ�OLs�IPY�T�O�T�aēYēY�`HYHUTH`HJHX�]ē�I\�ZēIēIKēU�
Kē�RVUZVSPKē�LKPSTPȴ�THSP``ē�OLZHIH[SHYÛUKH�I\U\U��s�U�OLs�IPY�ēSH]ē�LO[P`H[�`HYHKÛSTHTÛȴKÛY�

8Y\W�RYLKP[�T�XH]PSēSēYP��aYē�_PKTē[SēYSē�8Y\W�[ēYēÄUKēU�[\[\SHU�IēaP�RVTPZZP`HSHY�IHYēKē�MēYKP�T�ȴ[ēYPSēYPUKēU�
PKKPHSHY�HSTÛȴKÛY��9ēOIēYSPR�I\�ÄRPYKēKPY�RP��ILSē�PKKPHSHY�IHURH�TēUÄ�[ēZPY�L[Tē`ēJēRKPY�]ē�8Y\W�(94)�UÛU�
[ēSPTH[SHYÛUH�\`Ș\U�VSHYHX�RYLKP[�T�XH]PSēSēYPUKē�ēSH]ē�TēS\TH[ÛU�HsÛXSHUTHZÛUH�KHPY�WYVZLK\YSHYÛ�OHaÛYKH�
`LYPUē�`L[PYPY�
�

=LYNPSēY�¶�(aēYIH`JHU�9LZW\ISPRHZÛUÛU�ZHOPIRHYSÛX�]ē�_�Z\ZēU�Kē��]LYNP�XHU\U]LYPJPSP`PUKē�THKKēSēYPU�T�_[ēSPM�
[ēMZPY�KēYēJēSēYP�`HYHUH�IPSēY��)\UKHU�ēSH]ē��]LYNP�XHU\U]LYPJPSP`P�YēOIēYSPR�]ē�]LYNP�VYXHUSHYÛ�[ēYēÄUKēU�MēYXSP�
ȴēRPSKē�ȴēYO�VS\UK\Ș\UKHU��]LYNP�VYXHUSHYÛ�[ēYēÄUKēU�ēTēSP``H[SHYSH�IHȘSÛ�PKKPHSHY�XHSKÛYÛSH�]ē�Uē[PJēKē�8Y\W�
ēSH]ē�]LYNP��WLU`HSHY�]ē�MHPa��KēTēR�TēJI\YP``ē[PUKē�XHSH�IPSēY��=LYNP�VYXHUSHYÛ�]LYNP��Kē`PJPZPUPU�MēHSP``ē[PUP�
`HSUÛa�ZVU���[ēX]PT�PSP��aYē�`V_SHTHX�O�X\X\UH�THSPRKPY��9ēOIēYSPR�OLZHI�LKPY�RP��8Y\W�HY[ÛX�I�[�U�]LYNP�
�KēTēSēYPUP�`LYPUē�`L[PYPI�]ē�I\�ZēIēIKēU�Kē�RVUZVSPKē�LKPSTPȴ�THSP``ē�OLZHIH[SHYÛUKH�OēY�OHUZÛ�WV[LUZPHS�
�OKēSPRSēY��aYē�OLs�IPY�LO[P`H[�UēaēYKē�[\[\STHTÛȴKÛY�

7LUZP`H�]ē�[ēXH�K�WSHUSHYÛ���ǦȴsPSēY�(aēYIH`JHU�9LZW\ISPRHZÛUÛU�XHU\U]LYPJPSP`PUē�]ē�XH`KHSHYÛUH�T�]HÄX�VSH�
YHX�K�]Sē[KēU�[ēXH�K�T�H]PUē[SēYP�HSÛY�����KLRHIY������JP�PS�[HYP_PUē�8Y\W\U�OHaÛYRÛ�]ē�`H_\K�RLsTPȴ�PȴsPSēYP��s�U�
OLs�IPY�ēSH]ē�[ēXH�KSēY��[ēXH�K�ZVUYHZÛ�[PIIP�_PKTē[��ZÛȘVY[H�]ē�`H�RVTWLUZHZP`HSHY��aYē��OKēSP`P�VSTHTÛȴKÛY�

-ēHSP``ē[�T�OP[P�¶�8Y\W�ēZHZ�IPaULZ�MēHSP``ē[PUP�(aēYIH`JHUKH�HWHYÛY��)PaULZ�T�OP[PUē�[ēZPY�LKēU�XH`KHSHY�]ē�
XHU\USHY�Z�Yē[SP�Kē`PȴPRSPRSēYē�TēY\a�XHSÛY�]ē�ZP`HZē[Kē�]ē�IPaULZ�T�OP[PUKē�IHȴ�]LYēU�TēUÄ�Kē`PȴPRSPRSēY�8Y\W\U�
HR[P]SēYPUP�]ē�ēTēSP``H[SHYÛUÛ�YPZRē�TēY\a�XV`H�IPSēY�

2012

*HWP[HS�JVTTP[TLU[Z�¶�;OL�.YV\W�OHK�UV�TH[LYPHS�JVTTP[TLU[Z�MVY�JHWP[HS�L_WLUKP[\YLZ�V\[Z[HUKPUN�HZ�H[����
+LJLTILY������

3LNHS�WYVJLLKPUNZ���-YVT�[PTL�[V�[PTL�HUK�PU�[OL�UVYTHS�JV\YZL�VM�I\ZPULZZ��JSHPTZ�HNHPUZ[�[OL�.YV\W�HYL�
YLJLP]LK�MYVT�J\Z[VTLYZ�HUK�JV\U[LYWHY[PLZ��4HUHNLTLU[�PZ�VM�[OL�VWPUPVU�[OH[�UV�TH[LYPHS�\UHJJY\LK�SVZZLZ�
^PSS�IL�PUJ\YYLK�HUK�HJJVYKPUNS`�UV�WYV]PZPVU�OHZ�ILLU�THKL�PU�[OLZL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�

;OL�.YV\W�PZ�YLJLP]PUN�JSHPTZ�MYVT�PUKP]PK\HS�J\Z[VTLYZ�^P[O�YLZWLJ[�[V�JLY[HPU�JVTTPZZPVUZ�^P[OOLSK�I`�[OL�
.YV\W�MVY�SVHU�HNYLLTLU[Z�ZLY]PJL��4HUHNLTLU[�PZ�VM�[OL�VWPUPVU�[OH[�Z\JO�JSHPTZ�^V\SK�UV[�OH]L�HK]LYZL�
JVUZLX\LUJLZ�MVY�[OL�.YV\W��HUK�PZ�PU�[OL�WYVJLZZ�VM�LZ[HISPZOPUN�WYVJLK\YLZ�VU�KPZJSVZPUN�HKKP[PVUHS�
PUMVYTH[PVU�PU�SVHU�HNYLLTLU[Z�PU�JVTWSPHUJL�^P[O�[OL�*)(9�PUZ[Y\J[PVU�

;H_LZ���(aLYIHPQHU�JVTTLYJPHS�SLNPZSH[PVU�HUK�[H_�SLNPZSH[PVU�PU�WHY[PJ\SHY�TH`�NP]L�YPZL�[V�]HY`PUN�PU[LYWYL[H[PVUZ�
HUK�HTLUKTLU[Z��0U�HKKP[PVU��HZ�THUHNLTLU[»Z�PU[LYWYL[H[PVU�VM�[H_�SLNPZSH[PVU�TH`�KPMMLY�MYVT�[OH[�VM�[OL�[H_�
H\[OVYP[PLZ��[YHUZHJ[PVUZ�TH`�IL�JOHSSLUNLK�I`�[OL�[H_�H\[OVYP[PLZ��HUK�HZ�H�YLZ\S[�[OL�.YV\W�TH`�IL�HZZLZZLK�
HKKP[PVUHS�[H_LZ��WLUHS[PLZ�HUK�PU[LYLZ[��;H_�`LHYZ�YLTHPU�VWLU�[V�YL]PL^�I`�[OL�[H_�H\[OVYP[PLZ�MVY�[OYLL�`LHYZ��
4HUHNLTLU[�ILSPL]LZ�[OH[�[OL�.YV\W�OHZ�HSYLHK`�THKL�HSS�[H_�WH`TLU[Z�[OH[�HYL�K\L��HUK�[OLYLMVYL�UV�
WYV]PZPVUZ�OH]L�ILLU�THKL�PU�[OLZL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�MVY�HU`�WV[LU[PHS�SPHIPSP[PLZ�

7LUZPVUZ�HUK�YL[PYLTLU[�WSHUZ���,TWSV`LLZ�YLJLP]L�WLUZPVU�ILULÄ[Z�MYVT�[OL�9LW\ISPJ�VM�(aLYIHPQHU�PU�
HJJVYKHUJL�^P[O�[OL�SH^Z�HUK�YLN\SH[PVUZ�VM�[OL�JV\U[Y �̀�(Z�H[����+LJLTILY������[OL�.YV\W�^HZ�UV[�SPHISL�MVY�
HU`�Z\WWSLTLU[HY`�WLUZPVUZ��WVZ[�YL[PYLTLU[�OLHS[O�JHYL�� PUZ\YHUJL�ILULÄ[Z��VY�YL[PYLTLU[� PUKLTUP[PLZ�[V� P[Z�
J\YYLU[�VY�MVYTLY�LTWSV`LLZ�

6WLYH[PUN�LU]PYVUTLU[���;OL�.YV\W»Z�WYPUJPWHS�I\ZPULZZ�HJ[P]P[PLZ�HYL�^P[OPU�(aLYIHPQHU��3H^Z�HUK�YLN\SH[PVUZ�
HMMLJ[PUN�[OL�I\ZPULZZ�LU]PYVUTLU[�PU�(aLYIHPQHU�HYL�Z\IQLJ[�[V�YHWPK�JOHUNLZ�HUK�[OL�.YV\W»Z�HZZL[Z�HUK�
VWLYH[PVUZ�JV\SK�IL�H[�YPZR�K\L�[V�ULNH[P]L�JOHUNLZ�PU�[OL�WVSP[PJHS�HUK�I\ZPULZZ�LU]PYVUTLU[�
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�����ĎSHXēSP�[ēYēÅēYSē�ēTēSP``H[SHY

)4<:� ��� Z[HUKHY[ÛUH� \`Ș\U� VSHYHX� ēSHXēSP� [ēYēÅēY� ]ē� `H� 8Y\W\U� ēSHXēSP� [ēYēÅēYP� PSē� ēTēSP``H[SHY� KLKPRKē�
HȴHȘÛKHRÛSHY�UēaēYKē�[\[\S\Y!

�H���)PYIHȴH�]ē�`H�KVSH`Û��Z\SSH�IPY�]ē�`H�KHOH�sV_�]HZP[ēsPSēYPU�R�Tē`P�PSē�UēaHYē[�LKēU�[ēYēÅēY�]ē�`H�8Y\W\U�
UēaHYē[PUKē�ZH_SHUÛSHU��`H�KH��T\TP�UēaHYē[Kē�VSHU�T�ēZZPZēSēY��)\YH�HUH�T�ēZZPZēSēY��ÄSPHSSHY�]ē�[HILsPSPRKē�
VSHU�T�ēZZPZēSēY�HPKKPY�"�8Y\WKH�WH`H�THSPR�VSK\Ș\UKHU�8Y\W��aYē�ēOēTP``ē[SP�[ēZPYē�THSPR�VSHU�[ēYēÅēY"�]ē�8Y\W�
�aYē�IPYNē�UēaHYē[ē�THSPR�VSHU�[ēYēÅēY"
�I���ĎSHXēSP�T�ēZZPZēSēY�¶�8Y\W\U�T�O�T�[ēZPYP�HS[ÛUKH�VSHU�]ē�ZēYTH`ēsPUPU�Uē�ÄSPHSÛ��Uē�Kē�IPYNē�T�ēZZPZēZP�
VSTH`HU�T�ēZZPZēSēY"
�J���8Y\W\U�]ē�`H�VU\U�HUH�T�ēZZPZēZPUPU�ēZHZ�PKHYēLKPJP�OL`ē[PUPU��a]SēYP"
�K����H��]ē��J��IēUKSēYPUKē�PZ[PUHK�LKPSēU�OēY�OHUZÛ�ÄaPRP�ȴē_ZSēYPU�`H_ÛU�HPSē��a]SēYP"
�L����J��]ē�̀ H��K��IēUKSēYPUKē�IPYIHȴH�]ē�̀ H�KVSH`Û�̀ VSSH�PZ[PUHK�LKPSēU�OēY�OHUZÛ�ÄaPRP�ȴē_Z�[ēYēÄUKēU�UēaHYē[�LKPSēU��
IPYNē�UēaHYē[�LKPSēU�]ē�`H�T�O�T�[ēZPYP�VSHU�]ē�`H�ZēZ]LYTēKē�I�`�R�WH`Û�VSHU�T�ēZZPZē���[ēYēÅēY�

/ēY�IPY�ēSHXēSP�[ēYēÅē�T�UHZPIē[SēYP�UēaēYKēU�RLsPYēYRēU�ēZHZ�KPXXē[�ZHKēJē�O�X\XP�MVYTH`H�KL`PS��ēZHZēU�I\�
T�UHZPIē[SēYPU�TēaT\U\UH�`�UēSKPSPY�����KLRHIY������]ē������JP�PS�[HYP_SēYPUē�8Y\W\U�ēSHXēSP�[ēYēÅēYSē�HȴHȘÛKHRÛ�
ēTēSP``H[SHYÛ�VST\ȴK\Y!

 31 dekabr 2012 31 dekabr 2011 

 

�laq�li 
t�r�fl�rl� 
�������� 

Maliyy� 
�
����������
üzr� ümumi 
kateqoriya 

�laq�li 
t�r�fl�rl� 
�������� 

Maliyy� 
�
��������� 
üzr� ümumi 
kateqoriya 

Mü�t�ril�r� verilmi� kreditl�r   678,274,030  453,731,616 
- s�hmdarlar v� Qrupun s���������%�%���#�#����"��
malik oldu� ��#�ssis�l�r -  -  

- �#�ssis�nin �sas idar���������"�ti   126,340  98,810  

D�y�rsizl��m� z�r�rl�ri üçün ehtiyat   (26,669,992)  (23,473,655) 
- s�hmdarlar v� Qrupun s���������%�%���#�#����"��
malik oldu� ��#�ssis�l�r  -  -  

- �#�ssis�nin �sas idar���������"�ti  (2,527)  (1,976)  

Mü�t������������&  537,631,950  436,131,416 
- s�hmdarlar v� Qrupun s���������%�%���#�#����"��
malik oldu� ��#�ssis�l�r  89,293,942  83,708,524  

- �#�ssis�nin �sas idar���������"�ti  -  -  
�

 
31 dekabr 2012-ci il 

tarixin� bit�n il 
31 dekabr 2011-ci il 

tarixin� bit�n il 

 

�laq�li 
t�r�fl�rl� 

�m�liyyatlar 

Maliyy� 
�
�	
	��	�!�
üzr� ümumi 
kateqoriya 

�laq�li 
t�r�fl�rl� 

�m�liyyatlar 

Maliyy� 
�
�	
	��	�!�
üzr� ümumi 
kateqoriya 

�sas idar�edici hey���������
��	���	�!�     

���
�����tli i������
����tl�ri 384,498 8,665,689 481,415 7,721,793 
�

2012

�����;YHUZHJ[PVUZ�^P[O�9LSH[LK�7HY[PLZ

9LSH[LK�WHY[PLZ�VY�[YHUZHJ[PVUZ�^P[O�YLSH[LK�WHY[PLZ�PU�[OL�.YV\W��HZ�KLÄULK�I`�0(:����¸9LSH[LK�WHY[`�
KPZJSVZ\YLZ¹��YLWYLZLU[!

�H���7HY[PLZ�[OH[�KPYLJ[S �̀�VY�PUKPYLJ[S`�[OYV\NO�VUL�VY�TVYL�PU[LYTLKPHYPLZ!�JVU[YVS��VY�HYL�JVU[YVSSLK�I �̀�VY�HYL�\UKLY�
JVTTVU�JVU[YVS�^P[O��[OL�.YV\W��[OPZ�PUJS\KLZ�WHYLU[Z��Z\IZPKPHYPLZ�HUK�MLSSV^�Z\IZPKPHYPLZ�"�OH]L�HU�PU[LYLZ[�PU�
[OL�.YV\W�[OH[�NP]LZ�[OLU�ZPNUPÄJHU[�PUÅ\LUJL�V]LY�[OL�.YV\W"�HUK�[OH[�OH]L�QVPU[�JVU[YVS�V]LY�[OL�.YV\W"
�I���(ZZVJPH[LZ�¶�LU[LYWYPZLZ�PU�^OPJO�[OL�.YV\W�OHZ�ZPNUPÄJHU[�PUÅ\LUJL�HUK�^OPJO�PZ�ULP[OLY�H�Z\IZPKPHY`�UVY�H�
QVPU[�]LU[\YL�VM�[OL�PU]LZ[VY"
�J���4LTILYZ�VM�RL`�THUHNLTLU[�WLYZVUULS�VM�[OL�.YV\W�VY�P[Z�WHYLU["
�K���*SVZL�TLTILYZ�VM�[OL�MHTPS`�VM�HU`�PUKP]PK\HSZ�YLMLYYLK�[V�PU��H��VY��J�"
�L���7HY[PLZ�[OH[�HYL�LU[P[PLZ�JVU[YVSSLK��QVPU[S`�JVU[YVSSLK�VY�ZPNUPÄJHU[S`�PUÅ\LUJLK�I �̀�VY�MVY�^OPJO�ZPNUPÄJHU[�
]V[PUN�WV^LY�PU�Z\JO�LU[P[`�YLZPKLZ�^P[O��KPYLJ[S`�VY�PUKPYLJ[S �̀�HU`�PUKP]PK\HS�YLMLYYLK�[V�PU��J��VY��K��

0U�JVUZPKLYPUN�LHJO�WVZZPISL�YLSH[LK�WHY[`�YLSH[PVUZOPW��H[[LU[PVU�PZ�KPYLJ[LK�[V�[OL�Z\IZ[HUJL�VM�[OL�YLSH[PVUZOPW��
HUK�UV[�TLYLS`�[OL�SLNHS�MVYT��;OL�.YV\W�OHK�[OL�MVSSV^PUN�[YHUZHJ[PVUZ�V\[Z[HUKPUN�HZ�H[����+LJLTILY������
HUK������^P[O�YLSH[LK�WHY[PLZ!

 
31 December 2012 31 December 2011 

 

Related party 
transactions 

Total category 
as per financial 

statements 
caption 

Related party 
transactions 

Total category 
as per financial 

statements 
caption 

Loans to customers  
 

678,274,030  453,731,616 

- shareholders and entities in which a substantial 
interest is owned by shareholders of the Group - 

 
-  

- key management personnel of the entity  126,340 
 

98,810  

Allowance for impairment losses  
 

(26,669,992)  (23,473,655) 

- shareholders and entities in which a substantial 
interest is owned by shareholders of the Group  - 

 
-  

- key management personnel of the entity  (2,527) 
 

(1,976)  

Customer accounts 
 

537,631,950  436,131,416 

- shareholders and entities in which a substantial 
interest is owned by shareholders of the Group  89,293,942 

 
83,708,524  

- key management personnel of the entity  - 
 

-  
�

 

Year ended 
31 December 2012 

Year ended 
31 December 2011 

 

Related party 
transactions 

Total category 
as per financial 

statements 
caption 

Related party 
transactions 

Total category 
as per financial 

statements 
caption 

Key management personnel compensation: 
  

  

short-term employee benefits 384,498 8,665,689 481,415 7,721,793 
�
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���KLRHIY� ����� ]ē� �����JP� PS� [HYP_SēYPUē� IP[ēU� PSSēY� ēYaPUKē� ēSHXēSP� [ēYēÅēYSē� HWHYÛSHU� ēTēSP``H[SHY� Uē[PJēZPUKē�
RVUZVSPKē�LKPSTPȴ�TēUMēē[�]ē�aēYēY�OLZHIH[ÛUH�KH_PS�LKPSēU�TēISēȘSēY�HȴHȘÛKHRÛ�RPTP�VST\ȴK\Y!

�����:LXTLU[�OLZHIH[Û

8Y\W\U�MēHSP``ē[P�ēOēTP``ē[SP�KēYēJēKē�PU[LXYHZP`H�L[TPȴKPY�]ē�ēZHZēU�IHUR�ZLR[VY\�PSē�IHȘSÛKÛY��4�]HÄX�VSHYHX��
)4<:���!�¸:LXTLU[�OLZHIH[Û¹�Z[HUKHY[ÛUÛU�TēXZēKSēYP��s�U�8Y\W�]HOPK�ZLXTLU[�RPTP�OLZHIH[�LKPSPY��8Y\W\U�
HR[P]SēYP�(aēYIH`JHU�9LZW\ISPRHZÛUKH�`LYSēȴPY�]ē�VU\U�NēSPYSēYPUPU�ēRZēY�OPZZēZP�]ē�_HSPZ�TēUMēē[P�(aēYIH`JHU�
9LZW\ISPRHZÛUKHRÛ�MēHSP``ē[PUKēU�`HYHUÛY��8Y\W\U�ēTēSP``H[SHYÛUH�IHURSHYSH��O�X\XP�]ē�ÄaPRP�ȴē_ZSēYSē�ēTēSP``H[SHY�
KH_PSKPY��+PNēY�ēTēSP``H[��aYē�XHSÛXSHY�]ē�VU\U�Uē[PJēSēYP�OHXXÛUKH�TēS\TH[�RVUZVSPKē�LKPSTPȴ�THSP``ē�OLZHIH[SHYÛUÛU�
T�]HÄX�XL`KSēYPUKē��a�ēRZPUP�[HWTÛȴKÛY�

 
31 dekabr 2012-ci il 

tarixin� bit�n il 
31 dekabr 2011-ci il 

tarixin� bit�n il 

 

�laq�li 
t�r�fl�rl� 

�m�liyyatlar 

Maliyy� 
����	�������
üzr� ümumi 
kateqoriya 

�laq�li 
t�r�fl�rl� 

�m�liyyatlar 

Maliyy� 
����	�������
üzr� ümumi 
kateqoriya 

Faiz g�liri   60,916,353  59,044,253 
- s�hmdarlar v� Qrupun s���������%�%���#�#����"��
malik oldu� ��#�ssis�l�r 34,681  513,333  

- m#�ssis�nin �sas idar���������"�ti  81,331  7,614  

Faiz x�rci   (26,284,123)  (25,654,486) 
- s�hmdarlar v� Qrupun s���������%�%���#�#����"��
malik oldu� ��#�ssis�l�r (4,033,610)  (4,586,533)  

- �#�ssis�nin �sas idar���������"�ti  (24,190)  (38,156)  

Haqq v� komissiya g�liri   4,491,737  3,675,301 
- s�hmdarlar v� Qrupun s���������%�%���#�#����"��
malik oldu� ��#�ssis�l�r 30,059  30,414  

- �#�ssis�nin �sas idar���������"�ti  13,991  11,274  

Dig�r g�lirl�r   481,448  82,397 
- s�hmdarlar v� Qrupun s�hmdarl��%�%���#�#����"��
malik oldu� ��#�ssis�l�r 312,200  35,475  

�m�liyyat x�rcl�ri   (20,932,979)  (16,027,574) 

- �#�ssis�nin �sas idar���������"�ti (495,982)  (239,273)  
�

2012

�����:LNTLU[�9LWVY[PUN

;OL�.YV\W»Z�HJ[P]P[`�PZ�Z\MÄJPLU[S`�PU[LNYH[LK�HUK�WYPTHYPS`�YLSH[LZ�[V�[OL�IHURPUN�ZLJ[VY��(JJVYKPUNS �̀�MVY�W\YWVZLZ�
VM�0(:����¸:LNTLU[�YLWVY[PUN¹�[OL�.YV\W�PZ�HJJV\U[LK�MVY�HZ�H�ZPUNSL�ZLNTLU[��;OL�.YV\W»Z�HZZL[Z�HYL�SVJH[LK�
PU�[OL�9LW\ISPJ�VM�(aLYIHPQHU�HUK�THQVY�WHY[Z�VM�P[Z�YL]LU\L�HUK�UL[�WYVÄ[�HYYP]LZ�MYVT�VWLYH[PVUZ�PU�[OL�9LW\ISPJ�
VM�(aLYIHPQHU��;OL�.YV\W»Z�VWLYH[PVUZ�PUJS\KL�[YHUZHJ[PVUZ�^P[O�IHURZ��SLNHS�LU[P[PLZ�HUK�PUKP]PK\HSZ��+H[H�VU�
V[OLY�[YHUZHJ[PVU�IHSHUJLZ�HUK�[OLPY�YLZ\S[Z�HYL�WYV]PKLK�PU�[OL�YLZWLJ[P]L�UV[LZ�[V�[OL�JVUZVSPKH[LK�ÄUHUJPHS�
Z[H[LTLU[Z�

0UJS\KLK�PU�[OL�JVUZVSPKH[LK�PUJVTL�Z[H[LTLU[�MVY�[OL�`LHYZ�LUKLK����+LJLTILY������HUK������HYL�[OL�
MVSSV^PUN�HTV\U[Z�^OPJO�HYVZL�K\L�[V�[YHUZHJ[PVUZ�^P[O�YLSH[LK�WHY[PLZ!

 
Year ended 

31 December 2012 
Year ended 

31 December 2011 

 

Related party 
transactions 

Total category 
as per financial 

statements 
caption 

Related party 
transactions 

Total category 
as per financial 

statements 
caption 

Interest income  
 

60,916,353  59,044,253 

- shareholders and entities in which a substantial 
interest is owned by shareholders of the Group 34,681 

 
513,333  

- key management personnel of the entity  81,331 
 

7,614  

Interest expense  
 

(26,284,123)  (25,654,486) 

- shareholders and entities in which a substantial 
interest is owned by shareholders of the Group (4,033,610) 

 
(4,586,533)  

- key management personnel of the entity  (24,190) 
 

(38,156)  

Fee and commission income  
 

4,491,737  3,675,301 

- shareholders and entities in which a substantial 
interest is owned by shareholders of the Group 30,059 

 
30,414  

- key management personnel of the entity  13,991 
 

11,274  

Other income  
 

481,448  82,397 

- shareholders and entities in which a substantial 
interest is owned by shareholders of the Group 312,200 

 
35,475  

Operating expense  
 

(20,932,979)  (16,027,574) 

- shareholders and entities in which a substantial 
interest is owned by shareholders of the Group (495,982) 

 
(239,273)  

�
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�����4HSP``ē�HSē[SēYPUPU�ēKHSē[SP�Kē`ēYP
4HSP``ē� HSē[SēYPUPU� ēKHSē[SP� Kē`ēYSēYPUPU� HsÛXSHUTHZÛ� )4<:� ��!� ¸4HSP``ē� HSē[SēYP!� 4ēS\TH[ÛU� (sÛXSHUTHZÛ� ]ē�
;ēXKPT�,KPSTēZP¹� ]ē�)4<:�� !� ¸4HSP``ē� HSē[SēYP!� ;HUÛUTH� ]ē�8P`Tē[SēUKPYPSTē¹� Z[HUKHY[SHYÛUH� \`Ș\U�VSHYHX�
Oē`H[H� RLsPYPSPY�� ĎKHSē[SP� Kē`ēY� SPR]PKHZP`H� ZH[ÛȴÛ� ]ē� `H�TēJI\YP� ZH[Ûȴ� ēTēSP``H[Û� KL`PS�� RVTTLYZP`H� ēTēSP``H[Û�
aHTHUÛ�TēS\TH[SHUKÛYÛSTÛȴ� [ēYēÅēY� HYHZÛUKH� HSē[PU�T�IHKPSē� LKPSKP`P�TēISēȘSē�T�ē``ēUSēȴKPYPSPY��)\UKHU�ILSē�
Uē[PJē�sÛ_HYTHX�VSHY�RP��I\YHKH�[ēXKPT�LKPSTPȴ�N�Z[ēYPJPSēY�8Y\W�[ēYēÄUKēU�ZH_SHUÛSHU�_�Z\ZP�IPY�THSP``ē�HSē[PUPU�
HsÛX�IHaHYKH�ZH[ÛȴÛUKHU�OēXPXē[ēU�ēSKē�LKPSēJēR�XP`Tē[SēYP�ēRZ�L[KPYTē`ē�Kē�IPSēY�
4HSP``ē� HR[P]SēYPUPU� ]ē� �OKēSPRSēYPUPU� ēKHSē[SP� Kē`ēYPUPU� 8Y\W\U� RVUZVSPKē� LKPSTPȴ�THSP``ē� ]ēaP``ē[P� OHXXÛUKH�
OLZHIH[KHRÛ�T�]HÄX�IHSHUZ�Kē`ēYP�PSē�T�XH`PZēZP�HȴHȘÛKHRÛ�JēK]ēSKē�]LYPSTPȴKPY!

4�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēYPU�ēKHSē[SP�Kē`ēYPUPU�K�aN�U�XP`Tē[SēUKPYPSTēZP�T�TR�U�KL`PSKPY��ILSē�RP��I\�HSē[SēY�
�aYē�IHaHY�TēS\TH[SHYÛUÛU�ēSKē�VS\UTHZÛ�]ē�`H�OēY�OHUZÛ�KPNēY�XP`Tē[SēUKPYTē�TL_HUPaTPUPU�[ē[IPXP�T�TR�U�
KL`PS�
:H[ÛSH� IPSēU� PU]LZ[PZP`HSHYH� KH_PS� LKPSTPȴ� WH`� XP`Tē[SP� RHȘÛaSHYÛUÛU� ēKHSē[SP� Kē`ēYPUPU� K�aN�U� XP`Tē[SēUKPYPSTēZP�
T�TR�U�KL`PSKPY�����KLRHIY������]ē������JP�PS�[HYP_SēYPUē�IP[ēU�PSSēY��aYē�VUSHYÛU�Kē`ēYP�T�]HÄX�VSHYHX���������
]ē���������(A5�[ēȴRPS�L[TPȴKPY��)\�ZēOTSēY�HsÛX�IHaHYH�sÛ_HYÛSTHKÛȘÛUKHU�]ē�ēKHSē[SP�Kē`ēY�OLZHISHTHSHYÛUÛU�
Zē]P``ēZP�ēOēTP``ē[SP�VSK\Ș\UKHU�VUSHYÛU�ēKHSē[SP�Kē`ēYPUPU�XP`Tē[SēUKPYPSTēZP�T�TR�U�KL`PS�

���KLRHIY������JP�PS�[HYP_PUē�8Y\W\U�2HWP[HS�(KLR]H[SÛȘÛ�TēXZēKSēYP��s�U�JēTP�]ē���JP�KēYēJēSP�RHWP[HS�TēISēȘP�
T�]HÄX�VSHYHX����� �������(A5�]ē����� �������(A5��`H_\K�����]ē�����KēYēJēZPUKē�VST\ȴK\Y�

���KLRHIY������JP�PS�[HYP_PUē�8Y\W\U�2HWP[HS�(KLR]H[SÛȘÛ�TēXZēKSēYP��s�U�JēTP�]ē���JP�KēYēJēSP�RHWP[HS�TēISēȘP�
T�]HÄX�VSHYHX�������������(A5�]ē�������������(A5��`H_\K�����]ē�����KēYēJēZPUKē�VST\ȴK\Y�

)\UKHU�ēSH]ē��8Y\W�(aēYIH`JHU�4ēYRēaP�)HURÛUÛU�[ēSēISēYPUē�\`Ș\U�VSHYHX�UPaHTUHTē�RHWP[HSÛUÛU�HKLR]H[SÛX�
KēYēJēZPUP�[ēTPU�L[TēSPKPY�����KLRHIY������]ē������JP�PS�[HYP_SēYPUKē�IP[ēU�PSSēY�ēYaPUKē�8Y\W\U�UPaHTUHTē�RHWP[HSÛ�
Zē]P``ēZP�(94)�UPU�[ēSēISēYPUē�\`Ș\U�VST\ȴK\Y�

�����;ēUaPTSē`PJP�TēZēSēSēY
8HU\U]LYPJPSPRKē�UēaēYKē�[\[\ST\ȴ�RēTP``ē[��Ss�SēYP�[ēSēI�LKPY�RP��8Y\W�HȴHȘÛKHRÛ�JēK]ēSKē�N�Z[ēYKP`P�XH`KHKH�
�T\TP������]ē���JP�KēYēJēSP�RHWP[HSÛU������YPZR�KēYēJēSēYP��aYē�XP`Tē[SēUKPYPSTPȴ�HR[P]SēYPUē�XHYȴÛ�TPUPTHS�UPZIē[�
]ē�ēTZHSSHYÛUÛ�ZH_SHTHX��s�U��RHWP[HSÛU�HKLR]H[SÛȘÛUÛ�[ēTPU�L[ZPU��

2HWP[HSÛU�HKLR]H[SÛX�ēTZHSÛ�)HaLS�2VTP[ēZPUPU�[ēZKPX�LKPSTPȴ�WYPUZPWSēYP�ēZHZÛUKH�Kē`ēYZPaSēȴTē�aēYēYSēYP��s�U�
LO[P`H[SHY�sÛ_ÛSTHXSH�HR[P]SēYē�]ē�IHSHUZHY_HZÛ��OKēSPRSēYē�HȴHȘÛKHRÛ�YPZR�KēYēJēSēYPUP�[ē[IPX�L[TēRSē�OLZHISHUTÛȴKÛY!

 
Balans 
d�y�ri 

�dal�tli 
d�y�r 

Balans 
d�y�ri 

�dal�tli 
d�y�r 

Na�d pul v�saiti v� pul ekvivalentl�ri 58,847,518 58,847,518 209,976,863 209,976,863 

������������&������"�saitl�r 14,997,838 14,997,838 16,519,775 16,519,775 
     
Banklara v� hökum�t t������ ���&���#��nilm�li v�saitl�r 112,230,829 112,230,829 93,896,662 93,896,662 
Mü�t������������& 537,631,950 537,631,950 436,131,416 436,131,416 
�

Xüsusi ç�ki �$��) 
0% Na�d pul v�saiti v� pul ekvivalentl�ri 
20% ��
T-d� nostro hesablar 
100% ��
T-d�n k�nar t�	kilatlarda nostro hesablar 
20% Banklara t�min olunan v� müdd�ti 1 il� q�d�r olan kredit v� avanslar 
100% Mü	t�ril�r� veril�n kredit v� avanslar 
100% Dig�r aktivl�r 
50% �lkin müdd�ti 1 ild�����!)�������� !��������"����)	 kreditl�r üzr� öhd�likl�r 
100% Z�man�tl�r 
�

2012

�����-HPY�=HS\L�VM�-PUHUJPHS�0UZ[Y\TLU[Z
,Z[PTH[LK�MHPY�]HS\L�KPZJSVZ\YLZ�VM�ÄUHUJPHS�PUZ[Y\TLU[Z�HYL�THKL�PU�HJJVYKHUJL�^P[O�[OL�YLX\PYLTLU[Z�VM�0(:����
¸-PUHUJPHS�0UZ[Y\TLU[Z!�+PZJSVZ\YL�HUK�7YLZLU[H[PVU¹�HUK�0(:�� �¸-PUHUJPHS�0UZ[Y\TLU[Z!�9LJVNUP[PVU�HUK�
4LHZ\YLTLU[¹��-HPY�]HS\L�PZ�KLÄULK�HZ�[OL�HTV\U[�H[�^OPJO�[OL�PUZ[Y\TLU[�JV\SK�IL�L_JOHUNLK�PU�H�J\YYLU[�
[YHUZHJ[PVU�IL[^LLU�RUV^SLKNLHISL�^PSSPUN�WHY[PLZ�PU�HU�HYT»Z�SLUN[O�[YHUZHJ[PVU��V[OLY�[OHU�PU�MVYJLK�VY�
SPX\PKH[PVU�ZHSL��;OL�LZ[PTH[LZ�WYLZLU[LK�OLYLPU�HYL�UV[�ULJLZZHYPS`�PUKPJH[P]L�VM�[OL�HTV\U[Z�[OL�.YV\W�JV\SK�
YLHSPaL�PU�H�THYRL[�L_JOHUNL�MYVT�[OL�ZHSL�VM�P[Z�M\SS�OVSKPUNZ�VM�H�WHY[PJ\SHY�PUZ[Y\TLU[�

;OL�MHPY�]HS\L�VM�SVHUZ�[V�J\Z[VTLYZ�JHUUV[�IL�TLHZ\YLK�YLSPHIS`�HZ�P[�PZ�UV[�WYHJ[PJHISL�[V�VI[HPU�THYRL[�
PUMVYTH[PVU�VY�HWWS`�HU`�V[OLY�]HS\H[PVU�[LJOUPX\LZ�VU�Z\JO�PUZ[Y\TLU[Z�
;OL�MHPY�]HS\L�VM�LX\P[`�ZLJ\YP[PLZ�PUJS\KLK�PU�PU]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL�JHUUV[�IL�TLHZ\YLK�YLSPHIS �̀�(Z�H[����
+LJLTILY������HUK������[OL�JVZ[�VM�[OLT�^HZ���������HUK�(A5����������YLZWLJ[P]LS �̀�:PUJL�[OLZL�ZOHYLZ�HYL�
UV[�W\ISPJS`�[YHKLK�HUK�[OL�YHUNL�VM�YLHZVUHISL�MHPY�]HS\L�LZ[PTH[LZ�PZ�ZPNUPÄJHU[��P[�PZ�UV[�WVZZPISL�[V�LZ[PTH[L�
[OLPY�MHPY�]HS\L�

(Z�H[����+LJLTILY������[OL�.YV\W»Z�[V[HS�JHWP[HS�HTV\U[�MVY�*HWP[HS�(KLX\HJ`�W\YWVZLZ�̂ HZ�(A5����� �������
HUK�[PLY���JHWP[HS�HTV\U[�^HZ�(A5����� �������^P[O�YH[PVZ�VM�����HUK������YLZWLJ[P]LS �̀

(Z�H[����+LJLTILY������[OL�.YV\W»Z�[V[HS�JHWP[HS�HTV\U[�MVY�*HWP[HS�(KLX\HJ`�W\YWVZLZ�̂ HZ�(A5�������������
HUK�[PLY���JHWP[HS�HTV\U[�^HZ�(A5�������������^P[O�YH[PVZ�VM�����HUK������YLZWLJ[P]LS �̀

0U�HKKP[PVU��[OL�.YV\W�OHZ�[V�THPU[HPU�H�Z[H[\[VY`�JHWP[HS�HKLX\HJ`�YH[PV�IHZLK�VU�[OL�*LU[YHS�)HUR�VM�(aLYIHPQHU�
9LW\ISPJ�YLX\PYLTLU[Z��+\YPUN�[OL�`LHYZ�LUKLK����+LJLTILY������HUK������[OL�.YV\W�^HZ�PU�JVTWSPHUJL�^P[O�
[OL�TPUPT\T�JHWP[HS�YLX\PYLTLU[Z�PTWVZLK�I`�[OL�*)(9�

�����9LN\SH[VY`�4H[[LYZ
8\HU[P[H[P]L�TLHZ\YLZ�LZ[HISPZOLK�I`�YLN\SH[PVU�[V�LUZ\YL�JHWP[HS�HKLX\HJ`�YLX\PYL�[OL�.YV\W�[V�THPU[HPU�
TPUPT\T�HTV\U[Z�HUK�YH[PVZ��HZ�ZL[�MVY[O�PU�[OL�[HISL�ILSV^��VM�[V[HS������HUK�[PLY���JHWP[HS������[V�YPZR�^LPNO[LK�
HZZL[Z�

;OL�YH[PV�̂ HZ�JHSJ\SH[LK�HJJVYKPUN�[V�[OL�WYPUJPWSLZ�LTWSV`LK�I`�[OL�)HZLS�*VTTP[[LL�I`�HWWS`PUN�[OL�MVSSV^PUN�
YPZR�LZ[PTH[LZ�[V�[OL�HZZL[Z�HUK�VMM�IHSHUJL�ZOLL[�JVTTP[TLU[Z�UL[�VM�HSSV^HUJLZ�MVY�PTWHPYTLU[�SVZZLZ!

 
31 December 2012 31 December 2011 

 

Carrying 
amount 

Fair value Carrying 
amount 

Fair value 

Cash and cash equivalents 58,847,518 58,847,518 209,976,863 209,976,863 
Due from banks 14,997,838 14,997,838 16,519,775 16,519,775 

     
Due to banks and government agencies 112,230,829 112,230,829 93,896,662 93,896,662 
Customer accounts 537,631,950 537,631,950 436,131,416 436,131,416 
�

Weighting Description of position 

0% Cash and cash equivalents 
20% Nostro in OECD 
100% Nostro in NON-OECD 
20% Loans and advances to banks for up to 1 year 
100% Loans and advances to customers 
100% Other assets 
50% Obligations and commitments on unused loans with the initial maturity of over 1 year 
100% Guarantees 
�
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�����2HWP[HSÛU�PKHYē�VS\UTHZÛ

8Y\W��a�RHWP[HSÛUÛ� PKHYē�L[TēRSē��IVYJ�]ē�RHWP[HS�XHSÛXSHYÛUÛ�VW[PTHSSHȴKÛYHYHX�ZēOTKHYSHYÛU�NēSPYPUPU�HY[ÛYÛSTHZÛ�
aHTHUÛ�MHZPSēZPaSPR�WYPUZPWP�ēZHZÛUKH�MēHSP``ē[�N�Z[ēYTēZPUP�[ēTPU�LKPY�

ǦKHYēL[Tē�OL`ē[P�RHWP[HSÛU�Z[Y\R[\Y\U\�`HYÛT�PSSPR�ēZHZKH�UēaēYKēU�RLsPYPY��)\�`V_SHTHUÛU�IPY�OPZZēZP�RPTP��ǦKHYē�
OL`ē[P�RHWP[HSÛU�Kē`ēYPUP�]ē�RHWP[HSÛU�OēY�IPY�U�]��PSē�IHȘSÛ�VSHU�YPZRSēYP�UēaēYKēU�RLsPYPY��ǦKHYē�/L`ē[PUPU�[�]ZP`ēSēYP�
ēZHZÛUKH��8Y\W��a�U�U��T\TP�RHWP[HSÛUÛ�KP]PKLUKSēY��KēTēRSē��`LUP�ZēOTSēY�I\YH_THXSH�LSēJē�Kē�`LUP�IVYJSHY�
]LYTēRSē�]ē�`H�T�]J\K�IVYJSHYÛU�NLYP�HSÛUTHZÛ�PSē�[ēUaPTSē`PY�

8Y\W\U��T\TP�RHWP[HS�YPZRPUPU�PKHYē�LKPSTēZP�XH`KHZÛUH������JP�PSKēU�L[PIHYēU�Kē`PȴPRSPR�LKPSTēTPȴKPY�

� ���9PZRPU�PKHYē�VS\UTHZÛ�ZP`HZē[SēYP

9PZRPU�PKHYē�LKPSTēZP�IHUR�PȴPUPU�ēZHZÛUÛ�[ēȴRPS�LKPY�]ē�8Y\W�ēTēSP``H[SHYÛUÛU�T�O�T�LSLTLU[P�OLZHI�VS\U\Y��
8Y\W\U�ēTēSP``H[SHYÛUH�_HZ�VSHU�ēZHZ�YPZRSēYē�RYLKP[�YPZRSēYP��SPR]PKSPR�YPZRSēYP�MHPa�KēYēJēSēYPUKē�]ē�_HYPJP�
]HS`\[H�KēYēJēSēYPUKē�IHaHY�OēYēRē[SēYP�KH_PSKPY��/ēTPU� YPZRSēYSē�IHȘSÛ�8Y\W\U� YPZRPU� PKHYē�LKPSTēZP� ZP`HZē[PUPU�
[ēZ]PYP�HȴHȘÛKH�]LYPSTPȴKPY��8Y\W�HȴHȘÛKHRÛ�YPZRSēYP�PKHYē�LKPY!

2YLKP[�YPZRP

8Y\W�RYLKP[�YPZRPUē�TēY\a�XHSKÛXKH�THSP``ē�HSē[PUē�ZHOPI�VSHU�IPY�[ēYēM��OKēSP`P�`LYPUē�`L[PYē�IPSTPY�]ē�Uē[PJēKē�I\��
KPNēY�[ēYēMē�THSP``ē�P[RPZPUē�ZēIēI�VS\Y�

9PZRPU� PKHYē� LKPSTēZP� ]ē� TVUP[VYPUXP� T�ē``ēU� VS\UHU� ZēSHOP``ē[SēY� sēYsP]ēZPUKē� 2YLKP[� RVTP[ēSēYP� ]ē� 8Y\�
W\U�ǦKHYē�OL`ē[P�[ēYēÄUKēU�`LYPUē�`L[PYPSPY��2YLKP[�2VTP[ēZP�[ēYēÄUKēU�OēY�OHUZÛ�ZVYȘ\�OHaÛYSHUTHaKHU�ē]]ēS�V��
RYLKP[�WYVZLZP��aYē��IVYJHSHUÛU�[ēZKPX�VS\UT\ȴ�SPTP[SēYP�]ē�`H�RYLKP[�T�XH]PSēZPUē�LKPSēU�K�aēSPȴSēY�]ē�ZHPY���I�[�U�
[�]ZP`ēSēY�`V_SHUÛSÛY�]ē�2YLKP[�)�STēZPUPU�LRZWLY[SēYP�[ēYēÄUKēU�[ēZKPX�LKPSPY��.�UKēSPR�YPZRPU�PKHYē�LKPSTēZP�2YLKP[�
KLWHY[HTLU[SēYPUPU�]ē�-PSPHSÛU�RYLKP[�I�STēSēYPUPU�YēOIēYSēYP�[ēYēÄUKēU�`LYPUē�`L[PYPSPY�

)HUR��aēYPUē�N�[�YK�`��RYLKP[�YPZRSēYPUPU�Zē]P``ēSēYPUP�IPY�IVYJHSHU�]ē�`H�IPY�XY\W�IVYJHSHUSHY��s�U�]ē�T�ē``ēU�
ZHOē��JVȘYHÄ��ZLXTLU[SēYP��aYē�XēI\S�LKPSTPȴ�YPZR�TēISēȘSēYPUē�OēKSēY�XV`THXSH�Z[Y\R[\YSHȴKÛYÛY�� � ǦKHYē�/L`ē[P�
Y�IS�R�ēZHZKH�IVYJHSHU�[ēYēÄUKēU�]ē�TēOZ\S��aYē��ZēUH`L�ZLR[VY\��YLNPVU��aYē��`HYHUHU�RYLKP[�YPZRP�KēYēJēZP�
�s�U� OēKSēYP� H`SÛX� �Y�IS�R� ēZHZKH�� [ēZKPX� LKPY�� )HUR� KH_PS� VSTHXSH� OēY� OHUZÛ� IPY� IVYJHSHUH� H`ÛYTHSHY� 2YLKP[�
2VTP[ēZP�[ēYēÄUKēU�T�ē``ēU�LKPSēU�IHSHUZ�H`ÛYTHSHYÛUÛ�]ē�̀ H�IHSHUZKHURēUHY�H`ÛYTHSHYÛ�ēOH[ē�LKēU�Z\I�SPTP[SēYSē�
TēOK\KSHȴKÛYÛSÛY��4ēOK\KP``ē[SēY��aYē�MHR[PRP�[ēZPYPU�N�UKēSPR�TVUP[VYPUXP�HWHYÛSÛY�

)PY�sV_�OHSSHYKH�8Y\W�RYLKP[SēY��aYē�ȴē_ZP�]ē�RVYWVYH[P]�aēTHUē[SēY�HSÛY�RP��VUSHYÛU�KH�ēRZēY�OPZZēZPUP�ȴē_ZP�RYLKP[SēY�
[ēȴRPS�LKPY�]ē�VYHKH�KH�ILSē�aēTHUē[SēYPU�HSÛUTHZÛ�T�TR�U�KL`PSKPY��)\�J�Y�YPZRSēYPU�T�[ēTHKP�TVUP[VYPUXP�HWHYÛSÛY�
]ē�VUSHY�PSSPR�]ē�`H�KHOH�[La�[La�`V_SHUÛSÛY�

2YLKP[P�\aH[THX��OKēSPRSēYP� RYLKP[PU� PZ[PMHKē�VS\UTHTÛȴ�OPZZēSēYPUPU�RYLKP[�� aēTHUē[�� `H�KH�HRRYLKP[P]�ȴēRSPUKē�
PMHKē�LKPSTēZPKPY��)HSHUZHY_HZÛ�THSP``ē�HSē[SēYPUPU�RYLKP[�YPZRP�XHYȴÛ�[ēYēÄU��a�T�XH]PSē��OKēSPRSēYPUP�̀ LYPUē�̀ L[PYTēR�
PX[PKHYÛUÛU�VSTHTHZÛ�Uē[PJēZPUKē�̀ HYHUTÛȴ�LO[PTHS�LKPSēU�P[RPSēY�RPTP�T�ē``ēU�VS\U\Y��2YLKP[PU�\aHKÛSTHZÛ��OKēSPRSēYP�
�aYē�RYLKP[�YPZRP�PSē�ēSHXēKHY�8Y\W��T\TP�PZ[PMHKē�VS\UTHTÛȴ��OKēSPRSēYPU�TēISēȘP�OēJTPUKē�P[RPSēYē�TēY\a�XHSÛY��
)\U\USH�ILSē��P[RPUPU�[ē_TPUP�TPXKHYÛ��T\TP�PZ[PMHKē�VS\UTHTÛȴ��OKēSPRSēYKēU�Ha�VS\Y��s�URP�RYLKP[PU�\aHKÛSTHZÛ�
IHYēKē�IPY�sV_��OKēSPRSēY�_�Z\ZP�RYLKP[�Z[HUKHY[SHYÛ�HPK�LKPSēU�T�ȴ[ēYPSēYKēU�HZÛSÛ�VS\Y��8Y\W�ȴēY[P��OKēSPRSēYē�
IHSHUZ� OLZHIH[ÛUÛU�THSP``ē� HSē[SēYPUē� [ē[IPX� L[KP`P� L`UP� RYLKP[� ZP`HZē[PUP� [ē[IPX� LKPY��8Y\W� RYLKP[� �OKēSPRSēYPUPU�
�KēUPȴ�T�KKē[PUē�Kē�UēaHYē[�LKPY��s�URP�\a\UT�KKē[SP��OKēSPRSēY��T\TēU�XÛZHT�KKē[SP��OKēSPRSēYē�UPZIē[ēU�
KHOH�`�RZēR�RYLKP[�YPZRP�KHȴÛ`ÛYSHY�

2012

�����*HWP[HS�4HUHNLTLU[

;OL�.YV\W�THUHNLZ�P[Z�JHWP[HS�[V�LUZ\YL�[OH[�LU[P[PLZ�PU�[OL�.YV\W�^PSS�IL�HISL�[V�JVU[PU\L�HZ�H�NVPUN�JVUJLYU�
^OPSL�TH_PTPZPUN�[OL�YL[\YU�[V�Z[HRLOVSKLYZ�[OYV\NO�[OL�VW[PTPZH[PVU�VM�[OL�KLI[�HUK�LX\P[`�IHSHUJL�

;OL�4HUHNLTLU[�)VHYK�YL]PL^Z�[OL�JHWP[HS�Z[Y\J[\YL�VU�H�ZLTP�HUU\HS�IHZPZ��(Z�H�WHY[�VM�[OPZ�YL]PL �̂�[OL�)VHYK�
JVUZPKLYZ�[OL�JVZ[�VM�JHWP[HS�HUK�[OL�YPZRZ�HZZVJPH[LK�^P[O�LHJO�JSHZZ�VM�JHWP[HS��)HZLK�VU�YLJVTTLUKH[PVUZ�VM�
[OL�)VHYK��[OL�.YV\W�IHSHUJLZ�P[Z�V]LYHSS�JHWP[HS�Z[Y\J[\YL�[OYV\NO�[OL�WH`TLU[�VM�KP]PKLUKZ��UL^�ZOHYL�PZZ\LZ�
HZ�^LSS�HZ�[OL�PZZ\L�VM�UL^�KLI[�VY�[OL�YLKLTW[PVU�VM�L_PZ[PUN�KLI[�

;OL�.YV\W»Z�V]LYHSS�JHWP[HS�YPZR�THUHNLTLU[�WVSPJ`�YLTHPUZ�\UJOHUNLK�MYVT������

� ���9PZR�4HUHNLTLU[�7VSPJPLZ

4HUHNLTLU[�VM�YPZR�PZ�M\UKHTLU[HS�[V�[OL�IHURPUN�I\ZPULZZ�HUK�PZ�HU�LZZLU[PHS�LSLTLU[�VM�[OL�.YV\W»Z�
VWLYH[PVUZ��;OL�THPU�YPZRZ�PUOLYLU[�[V�[OL�.YV\W»Z�VWLYH[PVUZ�HYL�[OVZL�YLSH[LK�[V�JYLKP[�L_WVZ\YLZ��SPX\PKP[`�HUK�
THYRL[�TV]LTLU[Z�PU�PU[LYLZ[�YH[LZ�HUK�MVYLPNU�L_JOHUNL�YH[LZ��(�KLZJYPW[PVU�VM�[OL�.YV\W»Z�YPZR�THUHNLTLU[�
WVSPJPLZ�PU�YLSH[PVU�[V�[OVZL�YPZRZ�MVSSV^Z��;OL�.YV\W�THUHNLZ�[OL�MVSSV^PUN�YPZRZ!

*YLKP[�YPZR

;OL�.YV\W�PZ�L_WVZLK�[V�JYLKP[�YPZR�^OPJO�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�H�ÄUHUJPHS�SVZZ�

9PZR�THUHNLTLU[�HUK�TVUP[VYPUN�PZ�WLYMVYTLK�^P[OPU�ZL[�SPTP[Z�VM�H\[OVYP[ �̀�I`�[OL�*YLKP[�*VTTP[[LLZ�HUK�[OL�
.YV\W»Z�4HUHNLTLU[�)VHYK��)LMVYL�HU`�HWWSPJH[PVU�PZ�THKL�I`�[OL�*YLKP[�*VTTP[[LL��HSS�YLJVTTLUKH[PVUZ�VU�
JYLKP[�WYVJLZZLZ��IVYYV^LY»Z�SPTP[Z�HWWYV]LK��VY�HTLUKTLU[Z�THKL�[V�SVHU�HNYLLTLU[Z��L[J���HYL�YL]PL^LK�HUK�
HWWYV]LK�I`�[OL�L_WLY[Z�VM�*YLKP[�+LWHY[TLU[��+HPS`�YPZR�THUHNLTLU[�PZ�WLYMVYTLK�I`�[OL�/LHK�VM�*YLKP[�
+LWHY[TLU[Z�HUK�)YHUJO�*YLKP[�+P]PZPVUZ�

;OL�.YV\W�Z[Y\J[\YLZ�[OL�SL]LS�VM�JYLKP[�YPZR�P[�\UKLY[HRLZ�I`�WSHJPUN�SPTP[Z�VU�[OL�HTV\U[�VM�YPZR�HJJLW[LK�PU�
YLSH[PVU�[V�VUL�IVYYV^LY��VY�NYV\WZ�VM�IVYYV^LYZ��HUK�[V�PUK\Z[Y`��HUK�NLVNYHWOPJHS��ZLNTLU[Z��3PTP[Z�VU�[OL�SL]LS�
VM�JYLKP[�YPZR�I`�H�IVYYV^LY�HUK�H�WYVK\J[��I`�PUK\Z[Y`�ZLJ[VY��I`�YLNPVU��HYL�HWWYV]LK�TVU[OS`��X\HY[LYS`��I`�[OL�
4HUHNLTLU[�)VHYK��;OL�L_WVZ\YL�[V�HU`�VUL�IVYYV^LY�PUJS\KPUN�IHURZ�HUK�IYVRLYZ�PZ�M\Y[OLY�YLZ[YPJ[LK�I`�
Z\I�SPTP[Z�JV]LYPUN�VU�HUK�VMM�IHSHUJL�ZOLL[�L_WVZ\YLZ�^OPJO�HYL�ZL[�I`�[OL�*YLKP[�*VTTP[[LL��(J[\HS�
L_WVZ\YLZ�HNHPUZ[�SPTP[Z�HYL�TVUP[VYLK�KHPS �̀

>OLYL�HWWYVWYPH[L��HUK� PU� [OL�JHZL�VM�TVZ[� SVHUZ�� [OL�.YV\W�VI[HPUZ�JVSSH[LYHS�HUK�JVYWVYH[L�HUK�WLYZVUHS�
N\HYHU[LLZ�I\[�H�ZPNUPÄJHU[�WVY[PVU�PZ�WLYZVUHS�SLUKPUN��^OLYL�UV�Z\JO�MHJPSP[PLZ�JHU�IL�VI[HPULK��:\JO�YPZRZ�HYL�
TVUP[VYLK�VU�H�JVU[PU\V\Z�IHZPZ�HUK�Z\IQLJ[�[V�HUU\HS�VY�TVYL�MYLX\LU[�YL]PL^Z�

*VTTP[TLU[Z�[V�L_[LUK�JYLKP[�YLWYLZLU[�\U\ZLK�WVY[PVUZ�VM�JYLKP[�PU�[OL�MVYT�VM�SVHUZ��N\HYHU[LLZ�VY�SL[[LYZ�
VM�JYLKP[��;OL�JYLKP[�YPZR�VU�VMM�IHSHUJL�ZOLL[�ÄUHUJPHS�PUZ[Y\TLU[Z�PZ�KLÄULK�HZ�H�WYVIHIPSP[`�VM�SVZZLZ�K\L�[V�
[OL�PUHIPSP[`�VM�JV\U[LYWHY[`�[V�JVTWS`�^P[O�[OL�JVU[YHJ[\HS�[LYTZ�HUK�JVUKP[PVUZ��>P[O�YLZWLJ[�[V�JYLKP[�YPZR�VU�
JVTTP[TLU[Z�[V�L_[LUK�JYLKP[��[OL�.YV\W�PZ�WV[LU[PHSS`�L_WVZLK�[V�H�SVZZ�PU�HU�HTV\U[�LX\HS�[V�[OL�[V[HS�\U\ZLK�
JVTTP[TLU[Z��/V^L]LY��[OL�SPRLS`�HTV\U[�VM�[OL�SVZZ�PZ� SLZZ�[OHU�[OL�[V[HS�\U\ZLK�JVTTP[TLU[Z�ZPUJL�TVZ[�
JVTTP[TLU[Z�[V�L_[LUK�JYLKP[�HYL�JVU[PUNLU[�\WVU�J\Z[VTLYZ�THPU[HPUPUN�ZWLJPÄJ�JYLKP[�Z[HUKHYKZ��;OL�.YV\W�
HWWSPLZ�[OL�ZHTL�JYLKP[�WVSPJ`�[V�[OL�JVU[PUNLU[�SPHIPSP[PLZ�HZ�P[�KVLZ�[V�[OL�IHSHUJL�ZOLL[�ÄUHUJPHS�PUZ[Y\TLU[Z��
P�L��[OL�VUL�IHZLK�VU�[OL�WYVJLK\YLZ�MVY�HWWYV]PUN�[OL�NYHU[�VM�SVHUZ��\ZPUN�SPTP[Z�[V�TP[PNH[L�[OL�YPZR��HUK�J\YYLU[�
TVUP[VYPUN��;OL�.YV\W�TVUP[VYZ�[OL�[LYT�[V�TH[\YP[`�VM�VMM�IHSHUJL�ZOLL[�JVU[PUNLUJPLZ�ILJH\ZL�SVUNLY�[LYT�
JVTTP[TLU[Z�NLULYHSS`�OH]L�H�NYLH[LY�KLNYLL�VM�JYLKP[�YPZR�[OHU�ZOVY[�[LYT�JVTTP[TLU[Z�
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ANNUAL REPORT

      

4HRZPT\T�YPZRē�TēY\a�XHSTH�Zē]P``ēZP

8Y\W\U�RYLKP[�YPZRPUē�THRZPT\T�TēY\a�XHSTH�Zē]P``ēZP�ēOēTP``ē[SP�KēYēJēKē�Kē`PȴPY�]ē�MēYKP�YPZRSēYKēU�OHILSē�
�T\TP�IHaHY�PX[PZHKP``H[Û�YPZRSēYPUKēU�HZÛSÛKÛY��(ȴHȘÛKHRÛ�JēK]ēSKē�THSP``ē�HR[P]SēYPUPU�]ē�ȴēY[P��OKēSPRSēYPU�RYLKP[�
YPZRPUē�THRZPT\T�TēY\a�XHSTH�Zē]P``ēZP�ēRZ�VS\U\Y��4HSP``ē�HR[P]SēYP��aYē�THRZPT\T�YPZR�Zē]P``ēZP�OēY�OHUZÛ�
ē]ēaSēȴKPYTē�]ē�`H�NPYV]KHU�ē]]ēS�OēTPU�HR[P]SēYPU�IHSHUZ�Kē`ēYPUē�IēYHIēY�VS\Y��4HSP``ē�aēTHUē[SēYP�]ē�KPNēY�
ȴēY[P��OKēSPRSēY��s�U�PZē�THRZPT\T�RYLKP[�YPZRP�aēTHUē[�NLYP�HSÛUKÛȘÛ�aHTHU�]ē�̀ H�RYLKP[�TēISēȘPUPU�NLYP�HSÛUKÛXKH�
�OKēSPRSēYSē�IHȘSÛ�8Y\W�[ēYēÄUKēU��KēUPSTēSP�VSHU�THRZPT\T�TēISēȘP�ēRZ�L[KPYPY�

4HSP``ē�HR[P]SēYP�IL`UēS_HSX�HNLU[SPRSēY�[ēYēÄUKēU�]LYPSēU�OHaÛYRÛ�YL`[PUXSēYSē�Zē]P``ēSēYē�H`YÛSÛY��
ĎU�̀ �RZēR�T�TR�U�YL`[PUX�(((�KÛY��ǦU]LZ[PZP`H�XY\W\��aYē�THSP``ē�HR[P]SēYPUPU�YL`[PUXP�(((¶)))�HYHZÛUKH�Kē`PȴPY��
)))�KēU�HȴHȘÛ�YL`[PUXē�THSPR�VSHU�THSP``ē�HR[P]SēYP�ZWLR\S`H[P]�KēYēJēSP�RPTP�[ēZUPÅēȴKPYPSPY�

)HUR�ZHOēZP�HKē[ēU��a�U�U�THSP``ē�HR[P]SēYP�]ē�ȴēY[P��OKēSPRSēY�]HZP[ēZPSē�RYLKP[�YPZRPUē�TēY\a�XHSÛY��8Y\W�(aēYIH`JHU�
9LZW\ISPRHZÛUKH�RYLKP[�YPZRPUē�TēY\a�XHSÛY��2YLKP[�YPZRPUē�TēY\a�XHSTH�8Y\W\U��YPZRPU�PKHYē�LKPSTēZP�XH`KHSHYÛUKH�
XV`\SHU�RYLKP[�OēKSēYP�]ē�RYLKP[��KēTē�XHIPSP``ē[P�OHXXÛUKH�[ēSPTH[SHYÛU�WVa\STHTHZÛ��s�U�T�U[ēaēT�ȴēRPSKē�
[ēUaPTSēUTēSPKPY��8Y\W�IL`UēS_HSX�YL`[PUX�HNLU[SPRSēYP�[ēYēÄUKēU�YL`[PUX�HSTH`HU�WHY[U`VYSHYSH�IPY�ZÛYH�ēTēSP``H[SHY�
HWHYÛY�

    
31 dekabr 2012 

    
 

 

Maksimum 
m�ruz qalma 

�v�zl��dirm�d�n 
sonra xalis 

m�ruz qalma 

Qoyulmu� 
girov 

�v�zl��dirm�d�n v� 
girovdan sonra xalis 

m�ruz qalma 

     �������������$������ �saitl�r 14,997,838 14,997,838 - 14,997,838 
Mü�t�ril�r�� ����������������r 651,604,038 651,604,038 533,472,838 118,131,200 
���$����������� ������!���� 18,013,560 18,013,560 - 18,013,560 

 

    
31 dekabr 2011 

    
 

 

Maksimum 
m�ruz qalma 

�v�zl��dirm�d�n 
sonra xalis 

m�ruz qalma 

Qoyulmu� 
girov 

�v�zl��dirm�d�n v� 
girovdan sonra xalis 

m�ruz qalma 

     �������������$������ �saitl�r 16,519,775 16,519,775 - 16,519,775 
Mü�t�ril�r�� ����������������r 430,257,961 430,257,961 396,847,501 33,410,460 
���$����������� ������!���� 9,628,301 9,628,301 - 9,628,301 
�

       

31 dekabr 
2012 

 

 AAA AA A BBB < BBB Reytinqsiz C�mi 

�������������$������ �saitl�r - 14,016,974 - - 254,233 726,631 14,997,838 

Mü�t�ril�r�� ����������������r - - - - - 651,604,038 651,604,038 

���$����������� ������!���� - - - - - 18,013,560 18,013,560 
�

       

31 dekabr 
2011 

 

 AAA AA A BBB < BBB Reytinqsiz C�mi 

�������������$������ �saitl�r - 16,291,361 - - 226,448 1,966 16,519,775 

Mü�t�ril�r�� ����������������r - - - - - 430,257,961 430,257,961 

���$����������� ������!���� - - - - - 9,628,301 9,628,301 
�

2012

4H_PT\T�,_WVZ\YL

;OL�.YV\WZ�TH_PT\T�L_WVZ\YL�[V�JYLKP[�YPZR�]HYPLZ�ZPNUPÄJHU[S`�HUK�PZ�KLWLUKHU[�VU�IV[O�PUKP]PK\HS�YPZRZ�HUK�
NLULYHS�THYRL[�LJVUVT`�YPZRZ��;OL�MVSSV^PUN�[HISL�WYLZLU[Z�[OL�TH_PT\T�L_WVZ\YL�[V�JYLKP[�YPZR�VM�ÄUHUJPHS�
HZZL[Z�HUK�JVU[PUNLU[�SPHIPSP[PLZ��-VY�ÄUHUJPHS�HZZL[Z�[OL�TH_PT\T�L_WVZ\YL�LX\HSZ�[V�H�JHYY`PUN�]HS\L�VM�[OVZL�
HZZL[Z�WYPVY�[V�HU`�VMMZL[�VY�JVSSH[LYHS��-VY�ÄUHUJPHS�N\HYHU[LLZ�HUK�V[OLY�JVU[PUNLU[�SPHIPSP[PLZ�[OL�TH_PT\T�
L_WVZ\YL�[V�JYLKP[�YPZR�PZ�[OL�TH_PT\T�HTV\U[�[OL�.YV\W�^V\SK�OH]L�[V�WH`�PM�[OL�N\HYHU[LL�^HZ�JHSSLK�VU�VY�PU�
[OL�JHZL�VM�JVTTP[TLU[Z��PM�[OL�SVHU�HTV\U[�^HZ�JHSSLK�VU�

-PUHUJPHS�HZZL[Z�HYL�NYHKLK�HJJVYKPUN�[V�[OL�J\YYLU[�JYLKP[�YH[PUN�[OL`�OH]L�ILLU�PZZ\LK�I`�HU�PU[LYUH[PVUHSS`�
YLNHYKLK�HNLUJ �̀�;OL�OPNOLZ[�WVZZPISL�YH[PUN�PZ�(((��0U]LZ[TLU[�NYHKL�ÄUHUJPHS�HZZL[Z�OH]L�YH[PUNZ�MYVT�(((�[V�
)))��-PUHUJPHS�HZZL[Z�^OPJO�OH]L�YH[PUNZ�SV^LY�[OHU�)))�HYL�JSHZZLK�HZ�ZWLJ\SH[P]L�NYHKL�
;OL�MVSSV^PUN�[HISL�KL[HPSZ�[OL�JYLKP[�YH[PUNZ�VM�ÄUHUJPHS�HZZL[Z�OLSK�I`�[OL�.YV\W!

;OL�IHURPUN�PUK\Z[Y`� PZ�NLULYHSS`�L_WVZLK�[V�JYLKP[�YPZR�[OYV\NO�P[Z�ÄUHUJPHS�HZZL[Z�HUK�JVU[PUNLU[� SPHIPSP[PLZ��
*YLKP[�YPZR�L_WVZ\YL�VM�[OL�.YV\W�PZ�JVUJLU[YH[LK�^P[OPU�[OL�9LW\ISPJ�VM�(aLYIHPQHU��;OL�L_WVZ\YL�PZ�TVUP[VYLK�
VU�H�YLN\SHY�IHZPZ�[V�LUZ\YL�[OH[�[OL�JYLKP[�SPTP[Z�HUK�JYLKP[�^VY[OPULZZ�N\PKLSPULZ�LZ[HISPZOLK�I`�[OL�.YV\W»Z�YPZR�
THUHNLTLU[�WVSPJ`�HYL�UV[�IYLHJOLK��;OL�.YV\W�LU[LYZ�PU[V�U\TLYV\Z�[YHUZHJ[PVUZ�^OLYL�[OL�JV\U[LYWHY[PLZ�
HYL�UV[�YH[LK�I`�PU[LYUH[PVUHS�YH[PUN�HNLUJPLZ�

    
31 December 2012 

    
 

 

Maximum 
exposure 

Net exposure 
after offset 

Collateral 
Pledged 

Net exposure after 
offset and collateral 

     Due from banks 14,997,838 14,997,838 - 14,997,838 
Loans to customers 651,604,038 651,604,038 533,472,838 118,131,200 
Investments available-for-sale 18,013,560 18,013,560 - 18,013,560 

     
     

    
31 December 2011 

    
 

 

Maximum 
exposure 

Net exposure 
after offset 

Collateral 
Pledged 

Net exposure after 
offset and collateral 

     Due from banks 16,519,775 16,519,775 - 16,519,775 
Loans to customers 430,257,961 430,257,961 396,847,501 33,410,460 
Investments available-for-sale 9,628,301 9,628,301 - 9,628,301 
�

       

31 December 
2012 

 

 AAA AA A BBB < BBB Not rated Total 

Due from banks - 14,016,974 - - 254,233 726,631 14,997,838 

Loans to customers - - - - - 651,604,038 651,604,038 

Investments available-for-sale - - - - - 18,013,560 18,013,560 
�

       

31 December 
2011 

 

 AAA AA A BBB < BBB Not rated Total 

Due from banks - 16,291,361 - - 226,448 1,966 16,519,775 

Loans to customers - - - - - 430,257,961 430,257,961 

Investments available-for-sale - - - - - 9,628,301 9,628,301 
�

128 129

?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
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9L`[PUX�TVKLSP

8Y\W� XHYȴÛ� [ēYēÅēYPU� YL`[PUXPUP�T�ē``ēU� L[TēR� PTRHUÛ� ]LYēU� KH_PSP� YL`[PUX�TVKLSPUP� OHaÛYSHTÛȴKÛY�� 2VYWVYH[P]�
IVYJHSHUÛU�YL`[PUXP�IVYJHSHUÛU�THSP``ē�ēTZHSÛUÛU�[ēOSPSPUē�]ē�IVYJHSHUÛU�MēHSP``ē[�N�Z[ēYKP`P�IHaHY�ȴēYHP[P�]ē�ZēUH`L�
ZLR[VY\U\U�[ēOSPSPUē�ēZHZSHUÛY��/ēTsPUPU�I\�TVKLSKē�T�_[ēSPM�RL`Ä``ē[�MHR[VYSHYÛ�TēZ��PKHYēL[TēUPU�LMMLR[P]SP`P�]ē�
IVYJHSHUÛU�IHaHY�WH`Û�RPTP�HTPSSēY�UēaēYē�HSÛUTÛȴKÛY�

+H_PSP� YL`[PUX� TVKLSPUPU� [ē[IPX� LKPSTēZP� RVYWVYH[P]� IVYJHSHUSHYÛU� [ēOSPSP� WYVZLZPUē� XL`YP�Z[HUKHY[� `HUHȴTH� PSē�
Uē[PJēSēUPY�]ē�IL`UēS_HSX�[ēȴRPSH[SHYKHU�YL`[PUX�HSTH`HU�IVYJHSHUSHYÛU�RYLKP[P��KēTē�XHIPSP``ē[P�PSē�IHȘSÛ�RēTP``ē[�
XP`Tē[SēUKPYTēZPUP�[ēXKPT�LKPY��4VKLSKē�_�Z\ZP�`LYSP�IHaHY�ȴēYHP[SēYP�UēaēYē�HSÛUTÛȴKÛY�

+H_PSP�YL`[PUX�TVKLSPUPU�RL`Ä``ē[P�VU\U�LMMLR[P]SP`P�]ē�K�aN�US�`��XP`Tē[SēUKPYTēRSē�T�U[ēaēT�VSHYHX�`V_SHUÛSÛY��
hH[ÛȴTHaSÛXSHY�T�ē``ēU�LKPSKP`P�OHSSHYKH�8Y\W�TVKLSē�K�aēSPȴSēY�LKPY�

8Y\W�_�Z\ZP�RVYWVYH[P]�RYLKP[SēYē�]ē�WēYHRēUKē�]ē�RPsPR�IPaULZ�RYLKP[SēYPUē�KH_PSP�YL`[PUX�TL[VKVSVNP`HSHYÛUÛ�[ē[IPX�
LKPY��RP�I\�KH�IL`UēS_HSX�YL`[PUX�HNLU[SPRSēYPUPU�PZ[PMHKē�L[KPRSēYP�UVYTHSHYKHU�MēYXSēUPY��5ē[PJēKē��OēY�IHSHUZKH�
T�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēYPU�XHSÛX�TēISēȘPUP�[ēZKPX�L[TēR��s�U�TēOZ\S��aYē�T�XH`PZē�HWHYTHX�T�TR�U�
VST\Y��s�URP��ē[YHÅÛ�TēS\TH[�[ēXKPT�VS\UT\Y�

(ȴHȘÛKHRÛ� JēK]ēSKē� Kē`ēYZPaSēȴTPȴ� ]ē� ]H_[Û� RLsTPȴ� SHRPU� Kē`ēYZPaSēȴTēTPȴ� HR[P]SēYPU� IHSHUZ� Kē`ēYP� ēRZ�
VS\UT\ȴK\Y!

  

����������������������y��������������������� 
��������� 

�������
����1� 

 

������
����������� 
��y����������

�����������r 

�-3 ay 3-6 ay 6 ay-���� ��������
����� 

D�y����������� 
������� 
��������� 

C��� 

        Bank���������$������
v�saitl�r 14,997,838 - - - - - 14,997,838 
Mü�t�ril�r� verilmi� 
kreditl�r 123,421,437 - - - - 528,182,601 651,604,038 

���$�������n investisiyalar 18,013,560 - - - - - 18,013,560 
�

  

����������������������y��������������������� 
��������� 
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������
����������� 
��y����������

�����������r 

�-3 ay 3-6 ay 6 ay-���� ��������
����� 

D�y����������� 
������� 
��������� 

C��� 

        �������������$������
v�saitl�r 16,519,775 - - - - - 16,519,775 
Mü�t�ril�r� verilmi� 
kreditl�r 69,508,010 - - - - 360,749,951 430,257,961 

���$�������n investisiyalar 9,628,301 - - - - - 9,628,301 
�

2012

9H[PUN�TVKLS

;OL�.YV\W�OHZ�KL]LSVWLK�PU[LYUHS�YH[PUN�TVKLS��^OPJO�HSSV^�P[�[V�KL[LYTPUL�[OL�YH[PUN�VM�JV\U[LYWHY[PLZ��
;OL�YH[PUN�VM�JVYWVYH[L�IVYYV^LY�PZ�IHZLK�VU�HU�HUHS`ZPZ�VM�[OL�ÄUHUJPHS�YH[PVZ�VM�[OL�IVYYV^LY��HUK�HU�HUHS`ZPZ�VM�
[OL�THYRL[�HUK�PUK\Z[Y`�ZLJ[VY��PU�^OPJO�[OL�IVYYV^LY�VWLYH[LZ��;OL�TVKLS�HSZV�[HRLZ�PU[V�JVUZPKLYH[PVU�]HYPV\Z�
X\HSP[H[P]L�MHJ[VYZ��Z\JO�HZ�THUHNLTLU[�LMÄJPLUJ`�HUK�IVYYV^LY»Z�THYRL[�ZOHYL�

;OL�HWWSPJH[PVU�VM�[OL�PU[LYUHS�YH[PUN�TVKLS�YLZ\S[Z�PU�H�Z[HUKHYKPaLK�HWWYVHJO�PU�[OL�HUHS`ZPZ�VM�JVYWVYH[L�
IVYYV^LYZ�HUK�WYV]PKLZ�H�X\HU[P[H[P]L�HZZLZZTLU[�VM�[OL�JYLKP[^VY[OPULZZ�VM�H�IVYYV^LY�[OH[�KVLZ�UV[�OH]L�H�
YH[PUN�MYVT�HU�PU[LYUH[PVUHS�YH[PUN�HNLUJ �̀�;OL�TVKLS�[HRLZ�PU[V�HJJV\U[�ZWLJPÄJ�SVJHS�THYRL[�JVUKP[PVUZ�

;OL�X\HSP[`�VM�[OL�PU[LYUHS�YH[PUN�TVKLS�PZ�L_HTPULK�VU�H�YLN\SHY�IHZPZ�[OYV\NO�HU�HZZLZZTLU[�VM�IV[O�P[Z�
LMMLJ[P]LULZZ�HUK�]HSPKP[ �̀�;OL�.YV\W�YL]PZLZ�[OL�TVKLS�^OLU�KLÄJPLUJPLZ�HYL�PKLU[PÄLK�

;OL�.YV\W�HWWSPLZ�PU[LYUHS�YH[PUN�TL[OVKVSVNPLZ�[V�ZWLJPÄJ�JVYWVYH[L�SVHUZ�HUK�NYV\WZ�VM�YL[HPS�HUK�ZTHSS�
I\ZPULZZ�SVHUZ��^OPJO�PUJVYWVYH[L�]HYPV\Z�\UKLYS`PUN�THZ[LY�ZJHSLZ�[OH[�HYL�KPMMLYLU[�MYVT�[OH[�\ZLK�I`�
PU[LYUH[PVUHS�YH[PUN�HNLUJPLZ��(Z�H�YLZ\S[�� P[� PZ�UV[�WVZZPISL�[V�THRL�H�JYVZZ�WYVK\J[�ZJVYL�JVTWHYPZVU�^OPJO�
^V\SK�HNYLL�[V�[OL�V\[Z[HUKPUN�IHSHUJL�VM�SVHUZ�[V�J\Z[VTLYZ�WLY�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU��(Z�Z\JO��
TVYL�KL[HPSLK�PUMVYTH[PVU�PZ�UV[�ILPUN�WYLZLU[LK�

;OL�MVSSV^PUN�[HISL�KL[HPSZ�[OL�JHYY`PUN�]HS\L�VM�HZZL[Z�[OH[�HYL�PTWHPYLK�HUK�[OL�HNLPUN�VM�[OVZL�[OH[�HYL�WHZ[�
K\L�I\[�UV[�PTWHPYLK!

  

Financial assets past due but not impaired 31 December 2012 

 

Neither past 
due nor 
impaired 

0-3 
months 

3-6 
months 

6 months 
to 1 year 

Greater 
than one 

year 

Financial 
assets that 
have been 
impaired 

Total 

        
Due from banks 14,997,838 - - - - - 14,997,838 

Loans to customers 123,421,437 - - - - 528,182,601 651,604,038 

Investments available-for-sale 18,013,560 - - - - - 18,013,560 
�

  

Financial assets past due but not impaired 31 December 2011 

 

Neither past 
due nor 
impaired 

0-3 
months 

3-6 
months 

6 months 
to 1 year 

Greater 
than one 

year 

Financial 
assets that 
have been 
impaired 

Total 

        
Due from banks 16,519,775 - - - - - 16,519,775 

Loans to customers 69,508,010 - - - - 360,749,951 430,257,961 

Investments available-for-sale 9,628,301 - - - - - 9,628,301 
�
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?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
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*VȘYHÄ�[ēOSPS

(R[P]�]ē��OKēSPRSēYPU�PKHYēL[Tē�RVTP[ēZP�XHU\U]LYPJPSPRKē�]ē�[ēUaPTSē`PJP�ZHOēSēYKēRP�YPZRSēYSē�IHȘSÛ�UēaHYē[P�
Oē`H[H�RLsPYPY�]ē�VU\U�8Y\W\U�MēHSP``ē[PUē�[ēZPYPUP�T�ē``ēUSēȴKPYPY���)\�`HUHȴTH�8Y\WH�(aēYIH`JHU�
9LZW\ISPRHZÛUÛU�PU]LZ[PZP`H�T�OP[PUKēRP�WV[LUZPHS�aēYēYSēYP�HaHS[THX�PTRHUÛ�]LYPY��)HURÛU�9PZRPU�ǦKHYē�LKPSTēZP�
2VTP[ēZP�ēZHZēU�4�Z[ēXPS�+�]Sē[SēY�)PYSP`P�]ē�)HS[PR��SRēSēYPUPU�IHURSHYÛUH�[ē[IPX�VS\UHU��SRē��aYē�OēKSēYP�
T�ē``ēU�LKPY�

(R[P]�]ē��OKēSPRSēY�JVȘYHÄ�JēOē[KēU�HȴHȘÛKHRÛ�RPTP�JēTSēȴTPȴKPY!

 

Az�rbaycan 
�!*(+�$"#�*1 

 MDB ölk�l�ri  ���T ölk�l�ri  31 dekabr 2012 
C�mi 

AKT�VL�R 
       Na�d pul v�saiti v� pul ekvivalentl�ri 58,847,518  

 
-  

 
 -  

 
 58,847,518  

�1,1� 9,375,906  
 

-  
 

 -  
 

 9,375,906  
��!���%��!���1!���$�)�saitl�r 762,553  

 
218,311  

 
14,016,974  

 
 14,997,838  

Mü	t�ril�r� verilmi	 kreditl�r 651,604,038  
 

-  
 

 -  
 

651,604,038  
��'1�������n investisiyalar 18,011,184  

 
-  

 
2,376  

 
 18,013,560  


mlak v���)���!�1$ 73,846,828  
 

-  
 

 -  
 

 73,846,828  
�nvestisiya � ���1 6,374,800  

 
-  

 
 -  

 
 6,374,800  

Qeyri-maddi aktivl�r 627,640  
 

-  
 

 -  
 

627,640  
T�xir��&��1! 1	 m�nf��t vergisi aktivl�ri 439,806  

 
-  

 
 -  

 
439,806  

Dig�r aktivl�r 4,035,720  
 

29,431  
 

1,219,174  
 

 5,284,325  

 
  

 
  

 
  

 
  

C�M� AKT�VL�R 823,925,993  
 

247,742  
 

15,238,524  
 

839,412,259  

        ÖHD�L�KL�R 
       Banklara v� hökum�t t�	����'��%1!��

öd�nilm�li v�saitl�r 112,230,829  
 

-  
 

 -  
 

112,230,829  
Mü	t�ri hes����%1 537,631,950  

 
-  

 
 -  

 
537,631,950  

Dig�r �m���++�'��%�/,%� d�y�%&�,��	m� 
,�r�rl�ri üçün ehtiyat 923,405  

 
-  

 
 -  

 
923,405  

Dig�r öhd�likl�r 3,007,588  
 

 3,934  
 

32,270  
 

 3,043,792  

 
  

 
  

 
  

 
  

C�M� ÖHD�L�KL�R 653,793,772  
 

 3,934  
 

32,270  
 

653,829,976  

        XAL�S MÖVQE 170,132,221 
 

243,808  
 

15,206,254  
 

  
�

2012

.LVNYHWOPJHS�JVUJLU[YH[PVU

;OL�(ZZL[Z�HUK�3PHIPSP[PLZ�4HUHNLTLU[�*VTTP[[LL�L_LYJPZLZ�JVU[YVS�V]LY�[OL�YPZR�PU�[OL�SLNPZSH[PVU�HUK�
YLN\SH[VY`�HYLUH�HUK�HZZLZZ�P[Z�PUÅ\LUJL�VU�[OL�.YV\W»Z�HJ[P]P[ �̀�;OPZ�HWWYVHJO�HSSV^Z�[OL�.YV\W�[V�TPUPTPaL�
WV[LU[PHS�SVZZLZ�MYVT�[OL�PU]LZ[TLU[�JSPTH[L�Å\J[\H[PVUZ�PU�[OL�9LW\ISPJ�VM�(aLYIHPQHU��;OL�.YV\W»Z�4HUHNLTLU[�
)VHYK�ZL[Z�\W�JV\U[Y`�SPTP[Z��^OPJO�THPUS`�HWWSPLZ�[V�IHURZ�VM�[OL�*VTTVU^LHS[O�VM�0UKLWLUKLU[�:[H[LZ�HUK�
)HS[PJ�JV\U[YPLZ�

;OL�NLVNYHWOPJHS�JVUJLU[YH[PVU�VM�HZZL[Z�HUK�SPHIPSP[PLZ�PZ�ZL[�V\[�ILSV^!

 

The Republic 
of Azerbaijan  

 

 CIS 
countries   

 OECD 
countries  

 

 31 December 
2012 Total  

ASSETS 
       Cash and cash equivalents 58,847,518  

 
-  

 
 -  

 
 58,847,518  

Gold 9,375,906  
 

-  
 

 -  
 

 9,375,906  
Due from banks 762,553  

 
218,311  

 
14,016,974  

 
 14,997,838  

Loans to customers 651,604,038  
 

-  
 

 -  
 

651,604,038  
Investments available-for-sale 18,011,184  

 
-  

 
2,376  

 
 18,013,560  

Property and equipment 73,846,828  
 

-  
 

 -  
 

 73,846,828  
Investment property 6,374,800  

 
-  

 
 -  

 
 6,374,800  

Intangible assets 627,640  
 

-  
 

 -  
 

627,640  
Deferred income tax asset 439,806  

 
-  

 
 -  

 
439,806  

Other assets 4,035,720  
 

29,431  
 

1,219,174  
 

 5,284,325  

 
  

 
  

 
  

 
  

TOTAL ASSETS 823,925,993  
 

247,742  
 

15,238,524  
 

839,412,259  

        LIABILITIES 
       Due to banks and government agencies 112,230,829  

 
-  

 
 -  

 
112,230,829  

Customer accounts 537,631,950  
 

-  
 

 -  
 

537,631,950  
Provision for impairment losses on 
other operations 923,405  

 
-  

 
 -  

 
923,405  

Other liabilities 3,007,588  
 

 3,934  
 

32,270  
 

 3,043,792  

 
  

 
  

 
  

 
  

TOTAL LIABILITIES 653,793,772  
 

 3,934  
 

32,270  
 

653,829,976  

        NET POSITION 170,132,221 
 

243,808  
 

15,206,254  
 

  
�
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?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�
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3PR]PKSPR�YPZRP

3PR]PKSPR�YPZRP�KLWVaP[SēYPU�NLYP�N�[�Y�STēZP�]ē��KēTē�T�KKē[P�sH[HU�THSP``ē�HSē[SēYP�PSē�ēSHXēKHY�KPNēY�THSP``ē�
�OKēSPRSēYPUP��KēTēR��s�U�]ēZHP[SēYPU�RPMH`ē[�VS\I�VSTHTHZÛ�KLTēRKPY��3PR]PKSPR�YPZRPUP�PKHYē�L[TēR��s�U��8Y\W�
HR[P]��OKēSPRSēYPU� PKHYē� VS\UTHZÛ� WYVZLZPUPU� IPY� OPZZēZP� VSHU� T�ȴ[ēYP� ]ē� IHUR� ēTēSP``H[SHYÛ� �aYē� NēSēJēRKē�
N�aSēUPSēU�UHȘK�W\S�]ēZHP[PUPU�OēYēRē[PUPU�N�UKēSPR�TVUP[VYPUXPUP�Oē`H[H�RLsPYPY��(R[P]�]ē�kOKēSPRSēYPU�ǦKHYēL[Tē�
2VTP[ēZP�KLWVaP[SēYPU�NLYP�N�[�Y�STēZP��s�U�OHaÛY�]ēZHP[SēYPUPU�TPUPTHS�UPZIē[PUē�]ē�N�aSēUPSTē`ēU�TēISēȘSēYKē�
NLYP�N�[�YTēSēYP��KēTēR��s�U�IHURSHYHYHZÛ�]ē�KPNēY�PUZ[P[\[SHYKHU�HSÛUHU�RYLKP[SēYPU�TPUPTHS�Zē]P``ēZPUē�OēKSēY�
XV`\Y�

3PR]PKSPR�]ē�MHPa�KēYēJēZP�YPZRSēYPUPU�[ēOSPSP�HȴHȘÛKHRÛ�JēK]ēSKē�]LYPSTPȴKPY��*ēK]ēSKē�HȴHȘÛKHRÛ�TēS\TH[SHY�[ēXKPT�
VS\U\Y!

�P��8Y\WKHU��KēUPȴPU�[ēSēI�LKPSē�IPSKP`P�ēU�`H_ÛU�T�KKē[Kē�THSP``ē��OKēSPRSēYP��aYē�KPZRVU[SHȴKÛYÛSTHTÛȴ�UHȘK�
]ēZHP[SēYPU��OēT�MHPa�OēT�Kē�ēZHZ�UHȘK�]ēZHP[SēY��OēYēRē[PUē�ēZHZSHUHU�XL`YP�[�YēTē�THSP``ē�HR[P]SēYPUPU�T�XH]PSē�
�aYē�XHSHU��KēUPȴ�T�KKē[P�]ē�

�PP��8Y\W�[ēYēÄUKēU�T�_[ēSPM�K�]YSēYKē�KH_PS�VSTHZÛ�N�aSēUPSēU�UHȘK�]ēZHP[SēY�PZ[PZUH�VSTHXSH��4HSP``ē�HR[P]SēYPUPU�
KPZRVU[SHȴKÛYÛSTHTÛȴ��KēUPȴ�T�KKē[SēYPUē�OHILSē��OēTPU�HR[P]SēY��aYē�ēSKē�VS\UHJHX�MHPaSēYē�ēZHZSHUTHXSH�
XL`YP�[�YēTē�THSP``ē�HR[P]SēYP��s�U�N�aSēUPSēU��KēUPȴ�T�KKē[P�

�

 

Az�rbaycan 
�!*(+�$"#�*1 

 MDB ölk�l�ri  ���T ölk�l�ri  31 dekabr 2011 
C�mi 

AKT�VL�R 
       Na�d pul v�saiti v� pul ekvivalentl�ri 209,976,863  

 
- 

 
- 

 
209,976,863  

�1,1� 8,764,013  
 

- 
 

- 
 

8,764,013  
��!���%��!���1!���$�)�saitl�r 141,440  

 
86,974  

 
16,291,361  

 
16,519,775  

Mü	t�ril�r� verilmi	 kreditl�r 430,257,961  
 

- 
 

- 
 

430,257,961  
��'1�������n investisiyalar 9,625,970  

 
- 

 
2,331  

 
9,628,301  


mlak v���)���!�1$ 15,541,209  
 

- 
 

- 
 

15,541,209  
�nvestisiya � ���1 6,190,500  

 
- 

 
- 

 
6,190,500  

Qeyri-maddi aktivl�r 363,797  
 

- 
 

- 
 

363,797  
T�xir��&��1! 1	 m�nf��t vergisi aktivl�ri 594,405  

 
- 

 
- 

 
594,405  

Dig�r aktivl�r 5,654,232  
 

11,749  
 

529,838  
 

6,195,819  

        C�M� AKT�VL�R 687,110,390  
 

98,723  
 

16,823,530  
 

704,032,643  

        ÖHD�L�KL�R 
       Banklara v� hökum�t t�	����'��%1!��

öd�nilm�li v�saitl�r 93,896,662  
 

- 
 

- 
 

93,896,662  
Mü	t�%����&����%1 436,131,416  

 
- 

 
- 

 
436,131,416  

Dig�r �m���++�'��%�/,%� d�y�%&�,��	m� 
,�r�rl�ri üçün ehtiyat 894,762  

 
- 

 
- 

 
894,762  

Dig�r öhd�likl�r 1,951,572  
 

8,777  
 

42,518  
 

2,002,867  

        C�M� ÖHD�L�KL�R 532,874,412  
 

8,777  
 

42,518  
 

532,925,707  

        XAL�S MÖVQE 154,235,978  
 

89,946  
 

16,781,012 
  �

2012

3PX\PKP[`�YPZR

3PX\PKP[`�YPZR�YLMLYZ�[V�[OL�H]HPSHIPSP[`�VM�Z\MÄJPLU[�M\UKZ�[V�TLL[�KLWVZP[�^P[OKYH^HSZ�HUK�V[OLY�ÄUHUJPHS�
JVTTP[TLU[Z�HZZVJPH[LK�^P[O�ÄUHUJPHS�PUZ[Y\TLU[Z�HZ�[OL`�HJ[\HSS`�MHSS�K\L��0U�VYKLY�[V�THUHNL�SPX\PKP[`�YPZR��[OL�
.YV\W�WLYMVYTZ�KHPS`�TVUP[VYPUN�VM�L_WLJ[LK�M\[\YL�JHZO�ÅV^Z�VU�JSPLU[Z»�HUK�IHURPUN�VWLYH[PVUZ��^OPJO�PZ�H�
WHY[�VM�[OL�HZZL[Z�SPHIPSP[PLZ�THUHNLTLU[�WYVJLZZ��;OL�(ZZL[Z�HUK�3PHIPSP[PLZ�4HUHNLTLU[�*VTTP[[LL�ZL[Z�SPTP[Z�
VU�[OL�TPUPT\T�WYVWVY[PVU�VM�TH[\YPUN�M\UKZ�H]HPSHISL�[V�TLL[�KLWVZP[�^P[OKYH^HSZ�HUK�VU�[OL�TPUPT\T�SL]LS�
VM�PU[LYIHUR�HUK�V[OLY�IVYYV^PUN�MHJPSP[PLZ�[OH[�ZOV\SK�IL�PU�WSHJL�[V�JV]LY�^P[OKYH^HSZ�H[�\UL_WLJ[LK�SL]LSZ�VM�
KLTHUK�

(U�HUHS`ZPZ�VM�[OL�SPX\PKP[`�HUK�PU[LYLZ[�YH[L�YPZRZ�PZ�WYLZLU[LK�PU�[OL�MVSSV^PUN�[HISL��;OL�[HISLZ�OH]L�ILLU�KYH^U�
\W�[V�KL[HPS!

�P��;OL�YLTHPUPUN�JVU[YHJ[\HS�TH[\YP[`�VM�UVU�KLYP]H[P]L�ÄUHUJPHS�SPHIPSP[PLZ�IHZLK�VU�[OL�\UKPZJV\U[LK�JHZO�ÅV^Z�
VM�ÄUHUJPHS�SPHIPSP[PLZ��IV[O�PU[LYLZ[�HUK�WYPUJPWHS�JHZO�ÅV^Z��IHZLK�VU�[OL�LHYSPLZ[�KH[L�VU�^OPJO�[OL�.YV\W�JHU�
IL�YLX\PYLK�[V�WH �̀�HUK

�PP��;OL�L_WLJ[LK�TH[\YP[`�MVY�UVU�KLYP]H[P]L�ÄUHUJPHS�HZZL[Z�IHZLK�VU�[OL�\UKPZJV\U[LK�JVU[YHJ[\HS�TH[\YP[PLZ�VM�
[OL�ÄUHUJPHS�HZZL[Z�PUJS\KPUN�PU[LYLZ[�[OH[�̂ PSS�IL�LHYULK�VU�[OVZL�HZZL[Z�L_JLW[�̂ OLYL�[OL�.YV\W�HU[PJPWH[LZ�[OH[�
[OL�JHZO�ÅV^�^PSS�VJJ\Y�PU�H�KPMMLYLU[�WLYPVK�

 

The Republic 
of Azerbaijan  

 

 CIS 
countries   

 OECD 
countries  

 

 31 December 
2011 Total  

ASSETS 
       Cash and cash equivalents 209,976,863  

 
- 

 
- 

 
209,976,863  

Gold 8,764,013  
 

- 
 

- 
 

8,764,013  
Due from banks 141,440  

 
86,974  

 
16,291,361  

 
16,519,775  

Loans to customers 430,257,961  
 

- 
 

- 
 

430,257,961  
Investments available-for-sale 9,625,970  

 
- 

 
2,331  

 
9,628,301  

Property and equipment 15,541,209  
 

- 
 

- 
 

15,541,209  
Investment property 6,190,500  

 
- 

 
- 

 
6,190,500  

Intangible assets 363,797  
 

- 
 

- 
 

363,797  
Deferred income tax asset 594,405  

 
- 

 
- 

 
594,405  

Other assets 5,654,232  
 

11,749  
 

529,838  
 

6,195,819  

        TOTAL ASSETS 687,110,390  
 

98,723  
 

16,823,530  
 

704,032,643  

        LIABILITIES 
       Due to banks and government agencies 93,896,662  

 
- 

 
- 

 
93,896,662  

Customer accounts 436,131,416  
 

- 
 

- 
 

436,131,416  
Provision for impairment losses on 
other operations 894,762  

 
- 

 
- 

 
894,762  

Other liabilities 1,951,572  
 

8,777  
 

42,518  
 

2,002,867  

        TOTAL LIABILITIES 532,874,412  
 

8,777  
 

42,518  
 

532,925,707  

        NET POSITION 154,235,978  
 

89,946  
 

16,781,012 
  �
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(2;Ǧ=3Ď9
)HURSHYKHU�HSÛUHJHX�]ēZHP[SēY
4�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēY
:H[ÛSH�IPSēU�PU]LZ[PZP`HSHY

*ēTP�ZHIP[�KēYēJēSēYSē�MHPa�
OLZHISHUHU�HR[P]SēY

*ēTP�MHPa�OLZHISHUHU�HR[P]SēY

5HȘK�W\S�]ēZHP[P�]ē�W\S�
LR]P]HSLU[SēYP
8ÛaÛS
)HURSHYKHU�HSÛUHJHX�]ēZHP[SēY
4�ȴ[ēYPSēYē�]LYPSTPȴ�RYLKP[SēY
:H[ÛSH�IPSēU�PU]LZ[PZP`HSHY
+PNēY�HR[P]SēY

k/+Ď3Ǧ23Ď9

)HURSHYH�]ē�O�R\Tē[�
[ēȴRPSH[SHYÛUH��KēUPSTēSP�]ēZHP[SēY
4�ȴ[ēYP�OLZHISHYÛ

*ēTP�ZHIP[�KēYēJēSēYSē�MHPa�
OLZHISHUHU��OKēSPRSēY

*ēTP�MHPa�OLZHISHUHU�
�OKēSPRSēY

)HURSHYH�]ē�O�R\Tē[�
[ēȴRPSH[SHYÛUH��KēUPSTēSP�]ēZHP[SēY

4�ȴ[ēYP�OLZHISHYÛ
+PNēY��OKēSPRSēY

=LYPSTPȴ�aēTHUē[SēY�]ē�IēUaēYP��OKēSPRSēY
(RRYLKP[P]SēY�]ē�ȴēY[P��OKēSPRSēYSē�
IHȘSÛ�KPNēY�ēTēSP``H[SHY

2YLKP[SēY�]ē�PZ[PMHKē�VS\UTHTÛȴ�RYLKP[�
_ē[SēYP��aYē��OKēSPRSēY

3PR]PKSPR�PU[LY]HSÛ

:HIP[�KēYēJēSP�HSē[SēY��s�U�MHPa�KēYēJēZPUPU�
OēZZHZSÛX�PU[LY]HSÛ

-HPa�KēYēJēZPUPU�OēZZHZSÛX�PU[LY]HSÛ

-HPa�KēYēJēZPUPU�TēJT\�OēZZHZSÛX�PU[LY]HSÛ

(::,;:
+\L�MYVT�IHURZ
3VHUZ�[V�J\Z[VTLYZ
0U]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL

;V[HS�PU[LYLZ[�ILHYPUN�
HZZL[Z�H[�Ä_LK�YH[LZ

;V[HS�PU[LYLZ[�ILHYPUN�
HZZL[Z

*HZO�HUK�JHZO�LX\P]HSLU[Z
.VSK
+\L�MYVT�IHURZ
3VHUZ�[V�J\Z[VTLYZ
0U]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL
6[OLY�HZZL[Z

30()030;0,:

+\L�[V�IHURZ�HUK�NV]LYUTLU[�
HNLUJPLZ
*\Z[VTLY�HJJV\U[Z

;V[HS�PU[LYLZ[�ILHYPUN�
SPHIPSP[PLZ�H[�Ä_LK�YH[LZ

;V[HS�PU[LYLZ[�ILHYPUN�
SPHIPSP[PLZ
+\L�[V�IHURZ�HUK�NV]LYUTLU[�
HNLUJPLZ
*\Z[VTLY�HJJV\U[Z
6[OLY�SPHIPSP[PLZ

.\HYHU[LLZ�PZZ\LK�HUK�ZPTPSHY�
JVTTP[TLU[Z
3L[[LYZ�VM�JYLKP[�HUK�V[OLY�[YHUZHJ[PVU�
YLSH[LK�JVU[PUNLU[�VISPNH[PVUZ
*VTTP[TLU[Z�VU�JYLKP[Z�
HUK�\U\ZLK�JYLKP[�SPULZ

3PX\PKP[`�NHW

0U[LYLZ[�ZLUZP[P]P[`�NHW�MVY�Ä_LK�
YH[L�PUZ[Y\TLU[Z

0U[LYLZ[�ZLUZP[P]P[`�NHW

*\T\SH[P]L�PU[LYLZ[�ZLUZP[P]P[`�NHW

Ölçülmü� 
orta 

effektiv 
faiz 

d�r�c�si 

1 aya 
q�d�r 

1-3 ay 3 ay-1 il 1-5 il 5 ild�n 
�*,7) 

Qeyri-
mü�yy�n 

öd�ni� 
.�/,7 

C�mi  
31 dekabr 2012 

        

        r 0.03% 9,002  - - - - - 9,002  
9.95% 19,567,040  18,368,758  169,545,002  321,876,725  107,999,413  -   637,356,938  
3.01% -  -  -  996,000   16,676,000  -   17,672,000  

         faiz 

 
19,576,042  18,368,758  169,545,002  321,876,725  107,999,413  -   637,365,940  

        

 
19,576,042  18,368,758  169,545,002  321,876,725  107,999,413  -   637,365,940  

        

 
41,869,351  -  -  -  -  16,978,167   58,847,518  

 
 9,375,906  -  -  -  -  -  9,375,906  

r 
 

14,088,660  -  -  -  -  900,176   14,988,836  

 
 6,642,733  -  -  -  -   7,604,367   14,247,100  

 
164,184  -  -  -  -  177,376   341,560  

 
469,402  - - - - -  469,402  

        
 

92,186,278  18,368,758  169,545,002  321,876,725  107,999,413  25,660,086   735,636,262  

        
        
        

saitl�r 3.01% 237,148   1,611,887   48,645,709   27,209,760   30,429,521  -  108,134,025  
6.40% 14,486,726  55,886,916   99,649,428  208,442,298  -  -   378,465,368  

         faiz 

 
14,723,874  57,498,803  148,295,137  235,652,058   30,429,521  -   486,599,393  

        

 
14,723,874  57,498,803  148,295,137  235,652,058   30,429,521  -   486,599,393  

        
saitl�r 

 
 4,096,804  -  -  -  -  -  4,096,804  

 
159,166,582  -  -  -  -  -   159,166,582  

 
 1,867,577  29,568  927,349  - - - 2,824,494  

�ri 

 
 1,875,749   1,638,229   25,431,996  451,528  -  -   29,397,502  

likl�rl� 

 
249,190   4,812,050  -  -  -  -  5,061,240  

�+(1*)�):� 

 
 9,940,125  -   2,320,791   14,250,639   5,567,757  -   32,079,312  

        
 

191,919,901  63,978,650  176,975,273  250,354,225   35,997,278  -   719,225,327  

        
 

(99,733,623) (45,609,892)  (7,430,271)  71,522,500   72,002,135  
  

        r üçün faiz 
//�/(:-�&*0".2�(: 

 
 4,852,168  (39,130,045)  21,249,865   86,224,667   77,569,892  

  
        //�/(:-�&*0".2�(: 

 
 4,852,168  (39,130,045)  21,249,865   86,224,667   77,569,892  

  
        ++�+%7)�

 
 4,852,168  (34,277,877) (13,028,012)  73,196,655  150,766,547  

  

Weighted 
average 
effective 
interest 

rate 

Up to 1 
month 

1 month to 
3 months 

3 month to 
1 year 

1 year to 5 
years 

Over 5 
years 

Maturity 
undefined 

Total  
31 December 

2012 

       
        0.03% 9,002  - - - - - 9,002  

9.95% 19,567,040  18,368,758  169,545,002  321,876,725  107,999,413  -   637,356,938  
sale 3.01% -  -  -  996,000   16,676,000  -   17,672,000  

        

 
19,576,042  18,368,758  169,545,002  321,876,725  107,999,413  -   637,365,940  

        

 
19,576,042  18,368,758  169,545,002  321,876,725  107,999,413  -   637,365,940  

         
 

41,869,351  -  -  -  -  16,978,167   58,847,518  

 
 9,375,906  -  -  -  -  -  9,375,906  

 
14,088,660  -  -  -  -  900,176   14,988,836  

 
 6,642,733  -  -  -  -   7,604,367   14,247,100  

sale 
 

164,184  -  -  -  -  177,376   341,560  

 
469,402  - - - - -  469,402  

        
 

92,186,278  18,368,758  169,545,002  321,876,725  107,999,413  25,660,086   735,636,262  

        
        
        Due to banks and government 

3.01% 237,148   1,611,887   48,645,709   27,209,760   30,429,521  -  108,134,025  

6.40% 14,486,726  55,886,916   99,649,428  208,442,298  -  -   378,465,368  

        

 
14,723,874  57,498,803  148,295,137  235,652,058   30,429,521  -   486,599,393  

        

 
14,723,874  57,498,803  148,295,137  235,652,058   30,429,521  -   486,599,393  

        Due to banks and government 

 
 4,096,804  -  -  -  -  -  4,096,804  

 
159,166,582  -  -  -  -  -   159,166,582  

 
 1,867,577  29,568  927,349  - - - 2,824,494  

Guarantees issued and similar 

 
 1,875,749   1,638,229   25,431,996  451,528  -  -   29,397,502  

Letters of credit and other transaction 

 
249,190   4,812,050  -  -  -  -  5,061,240  

nd 

 
 9,940,125  -   2,320,791   14,250,639   5,567,757  -   32,079,312  

        
 

191,919,901  63,978,650  176,975,273  250,354,225   35,997,278  -   719,225,327  

        

 
(99,733,623) 

 
(45,609,892)  (7,430,271)  71,522,500   72,002,135  

  
        Interest sensitivity gap for fixed 

 
 4,852,168  (39,130,045)  21,249,865   86,224,667   77,569,892  

  
        
 

 4,852,168  (39,130,045)  21,249,865   86,224,667   77,569,892  
  

        Cumulative interest sensitivity gap 
 

 4,852,168  (34,277,877) (13,028,012)  73,196,655  150,766,547  
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Weighted 
average 
effective 
interest 

rate 

Up to 1 
month 

1 month to 
3 months 

3 month to 
1 year 

1 year to 5 
years 

Over 5 
years 

Maturity 
undefined 

Total  
31 December 

2011 

       
        0,21% 1,254,286  - - - - - 1,254,286  

11,26% 97,970 33,383,176  128,941,408 144,267,323  106,029,163  16,150,699  428,869,739  
3,03% -   -  -   -   9,351,000   -  9,351,000  

        

 
1,352,256  33,383,176  128,941,408 144,267,323  115,380,163  16,150,699  439,475,025  

        

 
1,352,256  33,383,176  128,941,408  144,267,323  115,380,163  16,150,699  439,475,025  

        
 

198,161,192   -  -   -  -  11,815,671   209,976,863  

 
 8,764,013   -  -   -  -   -   8,764,013  

 
14,348,636   -  -   -  -  916,853   15,265,489  

 
 1,360,224   -  -   -  -  27,998   1,388,222  

 
99,970   -  -   -  -  177,331  277,301  

 
 1,168,162   - -  3,153,929  -  35,407   4,357,498  

        
 

225,254,453  33,383,176  128,941,408  147,421,252  115,380,163  29,123,959  679,504,411  

        
        
        

2,64% 476,855  2,211,377  28,805,622  41,467,249  16,830,840  -   89,791,943  

6,73% 17,210,143  27,232,371  118,219,224  179,426,453  -   -   342,088,191  

        

 
17,686,998  29,443,748  147,024,846  220,893,702  16,830,840   -   431,880,134  

        

 
17,686,998  29,443,748  147,024,846  220,893,702  16,830,840   -   431,880,134  

        

 
4,104,719   -  -   -  -   -   4,104,719  

 
94,043,225   -  -   -  -   -   94,043,225  

 
 2,438,688   159,258  -  469,925  66,642  23,410   3,157,923  

 
 1,007,500  2,324,799  30,903,469   970,561  -   -   35,206,329  

Letters of credit and other transaction 

 
-   -   1,460,551   -  -   -   1,460,551  

 
 3,748,264   -   1,924,266  1,613,171  989,281   -   8,274,982  

        
 

123,029,394  31,927,805  181,313,132  223,947,359  17,886,763  23,410  578,127,863  

        
 

102,225,059  1,455,371  (52,371,724) (76,526,107) 97,493,400  
  

        Interest sensitivity gap for fixed 

 
(16,334,742) 3,939,428  (18,083,438) (76,626,379) 98,594,323  

  
        
 

(16,334,742) 3,939,428  (18,083,438) (76,626,379) 98,549,323  
  

        Cumulative interest sensitivity gap 
 

(16,334,742) (12,395,314) (30,478,752) (107,105,131) (8,555,808) 
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Ölçülmü� 
orta 

effektiv 
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d�r�c�si 

1 aya 
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1-3 ay 3 ay-1 il 1-5 il 5 ild�n 
�*,7) 

Qeyri-
mü�yy�n 

öd�ni� 
.�/,7 

C�mi  
31 dekabr 2011 

        

        saitl�r 0,21% 1,254,286  - - - - - 1,254,286  
r 11,26% 97,970 33,383,176  128,941,408 144,267,323  106,029,163  16,150,699  428,869,739  

3,03% -   -  -   -   9,351,000   -  9,351,000  

         faiz 

 
1,352,256  33,383,176  128,941,408 144,267,323  115,380,163  16,150,699  439,475,025  

        

 
1,352,256  33,383,176  128,941,408  144,267,323  115,380,163  16,150,699  439,475,025  

        

 
198,161,192   -  -   -  -  11,815,671   209,976,863  

 
 8,764,013   -  -   -  -   -   8,764,013  

saitl�r 
 

14,348,636   -  -   -  -  916,853   15,265,489  
�r 

 
 1,360,224   -  -   -  -  27,998   1,388,222  

 
99,970   -  -   -  -  177,331  277,301  

 
 1,168,162   - -  3,153,929  -  35,407   4,357,498  

        
 

225,254,453  33,383,176  128,941,408  147,421,252  115,380,163  29,123,959  679,504,411  

        
        
        

saitl�r 2,64% 476,855  2,211,377  28,805,622  41,467,249  16,830,840  -   89,791,943  

6,73% 17,210,143  27,232,371  118,219,224  179,426,453  -   -   342,088,191  

         faiz 
 

 
17,686,998  29,443,748  147,024,846  220,893,702  16,830,840   -   431,880,134  

        

 
17,686,998  29,443,748  147,024,846  220,893,702  16,830,840   -   431,880,134  

        
saitl�r 

 
4,104,719   -  -   -  -   -   4,104,719  

 
94,043,225   -  -   -  -   -   94,043,225  

 
 2,438,688   159,258  -  469,925  66,642  23,410   3,157,923  

nz�ri 

 
 1,007,500  2,324,799  30,903,469   970,561  -   -   35,206,329  

rl� 

 
-   -   1,460,551   -  -   -   1,460,551  

�*'0)(�(9� 
r 

 
 3,748,264   -   1,924,266  1,613,171  989,281   -   8,274,982  

        
 

123,029,394  31,927,805  181,313,132  223,947,359  17,886,763  23,410  578,127,863  

        
 

102,225,059  1,455,371  (52,371,724) (76,526,107) 97,493,400  
  

        r üçün faiz 
!-1�'9 

 
(16,334,742) 3,939,428  (18,083,438) (76,626,379) 98,594,323  

  
        ..�.'9,�%)/!-1�'9 

 
(16,334,742) 3,939,428  (18,083,438) (76,626,379) 98,549,323  

  
        cmu h�++�+%7)�

 
(16,334,742) (12,395,314) (30,478,752) (107,105,131) (8,555,808) 
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As at 31 December 2012  As at 31 December 2011 

 
Interest rate 

 
Interest rate 

 
Interest rate 

 
Interest rate 

 
+1% 

 
-1% 

 
+1% 

 
-1% 

Assets: 
       Due from banks 90 

 
(90) 

 
12,543 

 
(12,543) 

Loans to customers 6,373,569 
 

(6,373,569) 
 

4,288,697 
 

(4,288,697) 
Investments available-for-sale 176,720 

 
(176,720) 

 
93,510 

 
(93,510) 

        Liabilities: 
       Due to banks and government agencies (1,081,340) 

 
1,081,340 

 
(897,919) 

 
897,919 

Customer accounts (3,784,654) 
 

3,784,654 
 

(3,420,882) 
 

3,420,882 

        Net impact on profit before tax 1,684,385 
 

(1,684,385) 
 

75,949 
 

(75,949) 
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As at 31 December 2012  As at 31 December 2011 

 
Interest rate 

 
Interest rate 

 
Interest rate 

 
Interest rate 

 
+1% 

 
-1% 

 
+1% 

 
-1% 

Assets: 
       Due from banks 90 

 
(90) 

 
12,543 

 
(12,543) 

Loans to customers 6,373,569 
 

(6,373,569) 
 

4,288,697 
 

(4,288,697) 
Investments available-for-sale 176,720 

 
(176,720) 

 
93,510 

 
(93,510) 

        Liabilities: 
       Due to banks and government agencies (1,081,340) 

 
1,081,340 

 
(897,919) 

 
897,919 

Customer accounts (3,784,654) 
 

3,784,654 
 

(3,420,882) 
 

3,420,882 

        Net impact on profit before tax 1,684,385 
 

(1,684,385) 
 

75,949 
 

(75,949) 

�

:ēOTKHY�RHWP[HSÛUH�[ēZPYP!

=LYNPKēU�ē]]ēS�TēUMēē[ē�[ēZPYP!
 31 dekabr 2012  31 dekabr 2011 

 Faiz d�r�c�si  Faiz d�r�c�si  Faiz d�r�c�si  Faiz d�r�c�si 
 +1%  -1%  +1%  -1% 
Aktivl�r:        
�������������(������#�saitl�r 90  (90)  12,543  (12,543) 
Mü�t�ril�r��#�������������!��r 6,373,569  (6,373,569)  4,288,697  (4,288,697) 
��!(�����������#� !� �yalar 176,720  (176,720)  93,510  (93,510) 
        
Öhd�likl�r:        
���������#���%�"��t t������!���(���
öd���������#�saitl�r (1,081,340)  1,081,340  (897,919)  897,919 
Mü�t������ �����( (3,784,654)  3,784,654  (3,420,882)  3,420,882 
        
Vergid�n �vv�l m�nf��t� xalis t�sir 1,684,385  (1,684,385)  75,949  (75,949) 

�

 31 dekabr 2012  31 dekabr 2011 

 Faiz d�r�c�si  Faiz d�r�c�si  Faiz d�r�c�si  Faiz d�r�c�si 
 +1%  -1%  +1%  -1% 
Aktivl�r:        
�������������(������#�saitl�r 90  (90)  12,543  (12,543) 
Mü�t�ril�r��#�������������!��r 6,373,569  (6,373,569)  4,288,697  (4,288,697) 
��!(�����������#� !� �$���� 176,720  (176,720)  93,510  (93,510) 
        
Öhd�likl�r:        
���������#���%�"��t t������!���(���
öd������li #�saitl�r (1,081,340)  1,081,340  (897,919)  897,919 
Mü�t������ �����( (3,784,654)  3,784,654  (3,420,882)  3,420,882 
        
Vergid�n �vv�l m�nf��t� xalis t�sir 1,684,385  (1,684,385)  75,949  (75,949) 

�
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=HS`\[H�YPZRP

=HS`\[H�YPZRP�_HYPJP�]HS`\[H�TēaēUUēZPUPU�Kē`PȴTēZP�Uē[PJēZPUKē�THSP``ē�HR[P]PUPU�Kē`ēYPUPU�Kē`PȴTēZP�YPZRPKPY��
?HYPJP�]HS`\[H�TēaēUUēZPUKēRP�Kē`PȴPRSPRSēY�8Y\W\U�THSP``ē�K\Y\T\UH�]ē�UHȘK�W\S�]ēZHP[SēYPUPU�OēYēRē[PUē�[ēZPY�
LKPY�

ǦKHYē�/L`ē[P� ]HS`\[H� PSē� H`ÛYTHSHYÛU� Zē]P``ēSēYPUē�OēKSēY�XV`\Y��/ēTsPUPU�I\�OēKSēY�(aēYIH`JHU�9LZW\ISPRHZÛ�
4ēYRēaP�)HURÛUÛU�[ēSēISēYPUē�\`Ș\U�VS\Y��?HYPJP�]HS`\[HUÛU�T�IHKPSē�TēaēUUēZPUPU�8Y\WH�[ēZPYP�HȴHȘÛKHRÛ�JēK]ēSKē�
[ēXKPT�VS\UT\ȴK\Y!

 

AZN  AB���+))",4  Avro  Dig�r 
valyuta 

 C�mi  
31 dekabr 2012 

AKT�VL�R 
         Na�d pul v� pul ekvivalentl�ri  47,573,687  

 
 9,453,481  

 
1,814,555  

 
5,795  

 
58,847,518  

�1,1�  9,375,906  
 

-  
 

 -  
 

 -  
 

9,375,906  
��!���%��!���1!���$�)�saitl�r  13,472,746  

 
713,949  

 
 636,585  

 
174,558  

 
14,997,838  

Mü	t�ril�r� verilmi	 kreditl�r 422,782,445  
 

227,756,525  
 

1,065,068  
 

 -  
 

 651,604,038  
��'1�������n investisiyalar  18,011,184  

 
-  

 
2,376  

 
 -  

 
18,013,560  


mlak v���)���!�1$  73,846,828  
 

-  
 

 -  
 

 -  
 

73,846,828  
�nvestisiya � ���1  6,374,800  

 
-  

 
 -  

 
 -  

 
6,374,800  

Qeyri-maddi aktivl�r 627,640  
 

-  
 

 -  
 

 -  
 

 627,640  
T�xir��&��1! 1	 m�nf��t vergisi aktivl�ri 439,806  

 
-  

 
 -  

 
 -  

 
 439,806  

Dig�r aktivl�r  5,096,587  
 

163,253  
 

6,302  
 

18,183  
 

5,284,325  

 
  

 
  

 
  

 
  

 
  

C�M� AKT�VL�R 597,601,629  
 

238,087,208  
 

3,524,886  
 

198,536  
 

 839,412,259  

          ÖHD�L�KL�R 
         Banklara v� hökum�t t�	����'��%1!��

öd�nilm�li v�saitl�r  87,452,893  
 

 24,775,997  
 

1,939  
 

 -  
 

 112,230,829  
Mü	t�%����&����%1 278,156,066  

 
254,355,505  

 
5,116,335  

 
4,044  

 
 537,631,950  

Dig�r �m���++�'��%�/,%� 
d�y�%&�,��	m��,�r�rl�ri üçün ehtiyat 923,405  

 
-  

 
 -  

 
 -  

 
 923,405  

Dig�r öhd�likl�r  2,609,427  
 

382,565  
 

50,808  
 

992  
 

3,043,792  

 
  

 
  

 
  

 
  

 
  

C�M� ÖHD�L�KL�R 369,141,791  
 

279,514,067  
 

5,169,082  
 

5,036  
 

 653,829,976  

          AÇIQ VALYUTA MÖVQEY� 228,459,838  
 

 (41,426,859) 
 

(1,644,196) 
 

193,500  
  �

2012

*\YYLUJ`�YPZR

*\YYLUJ`�YPZR�PZ�KLÄULK�HZ�[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��;OL�.YV\W�PZ�L_WVZLK�[V�[OL�LMMLJ[Z�VM�Å\J[\H[PVUZ�PU�[OL�WYL]HPSPUN�MVYLPNU�J\YYLUJ`�L_JOHUNL�
YH[LZ�VU�P[Z�ÄUHUJPHS�WVZP[PVU�HUK�JHZO�ÅV^Z�

;OL�4HUHNLTLU[�)VHYK�ZL[Z�SPTP[Z�VU�[OL�SL]LS�VM�L_WVZ\YL�I`�J\YYLUJPLZ��;OLZL�SPTP[Z�HSZV�JVTWS`�^P[O�[OL�
TPUPT\T�YLX\PYLTLU[Z�VM�[OL�*)(9��;OL�.YV\W»Z�L_WVZ\YL�[V�MVYLPNU�J\YYLUJ`�L_JOHUNL�YH[L�YPZR�PZ�WYLZLU[LK�
PU�[OL�[HISL�ILSV^!

 

AZN  USD  EUR  
Other 

currency  
 31 December 

2012 Total  
ASSETS 

         Cash and cash equivalents  47,573,687  
 

 9,453,481  
 

1,814,555  
 

5,795  
 

58,847,518  
Gold  9,375,906  

 
-  

 
 -  

 
 -  

 
9,375,906  

Due from banks  13,472,746  
 

713,949  
 

 636,585  
 

174,558  
 

14,997,838  
Loans to customers 422,782,445  

 
227,756,525  

 
1,065,068  

 
 -  

 
 651,604,038  

Investments available-for-sale  18,011,184  
 

-  
 

2,376  
 

 -  
 

18,013,560  
Property and equipment  73,846,828  

 
-  

 
 -  

 
 -  

 
73,846,828  

Investment property  6,374,800  
 

-  
 

 -  
 

 -  
 

6,374,800  
Intangible assets 627,640  

 
-  

 
 -  

 
 -  

 
 627,640  

Deferred income tax asset 439,806  
 

-  
 

 -  
 

 -  
 

 439,806  
Other assets  5,096,587  

 
163,253  

 
6,302  

 
18,183  

 
5,284,325  

 
  

 
  

 
  

 
  

 
  

TOTAL ASSETS 597,601,629  
 

238,087,208  
 

3,524,886  
 

198,536  
 

 839,412,259  

          LIABILITIES 
         Due to banks and government 

agencies  87,452,893  
 

 24,775,997  
 

1,939  
 

 -  
 

 112,230,829  
Customer accounts 278,156,066  

 
254,355,505  

 
5,116,335  

 
4,044  

 
 537,631,950  

Provision for impairment losses on 
other operations 923,405  

 
-  

 
 -  

 
 -  

 
 923,405  

Other liabilities  2,609,427  
 

382,565  
 

50,808  
 

992  
 

3,043,792  

 
  

 
  

 
  

 
  

 
  

TOTAL LIABILITIES 369,141,791  
 

279,514,067  
 

5,169,082  
 

5,036  
 

 653,829,976  

          OPEN CURRENCY POSITION 228,459,838  
 

 (41,426,859) 
 

(1,644,196) 
 

193,500  
  �
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?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�



ANNUAL REPORT

      
=HS`\[H�YPZRPUPU�OēZZHZSÛȘÛ

(ȴHȘÛKHRÛ�JēK]ēSKē�()Ǹ�KVSSHYÛUÛU�THUH[H�UPZIē[Kē�����HY[THZÛUH�]ē�`H�HaHSTHZÛUH�XHYȴÛ�8Y\W\U�OēZZHZSÛȘÛ�
�a�ēRZPUP�[HWTÛȴKÛY��?HYPJP�]HS`\[H�YPZRPUPU�ēZHZ�PKHYēLKPJP�OL`ē[ē�OLZHIH[�LKPSTēZP��s�U�PZ[PMHKē�LKPSēU�OēZZHZSÛX�
KēYēJēZP�����KPY�]ē�I\�KēYēJē�_HYPJP�]HS`\[HUÛU�T�IHKPSē�TēaēUUēZPUKē�T�TR�U�Kē`PȴPRSPRSēYSē�IHȘSÛ�YēOIēYSP`PU�
XP`Tē[SēUKPYTēSēYPUP�ēRZ�L[KPYPY��/ēZZHZSÛX�[ēOSPSPUē�`HSUÛa�_HYPJP�]HS`\[H�PSē�PMHKē�LKPSTPȴ�W\S�]ēZHP[SēYP�]ē�_HYPJP�
]HS`\[H�TēaēUUēZPUKēRP�����Kē`PȴPRSP`P�ēRZ�L[KPYTēR��s�U�K�]Y�U�ZVU\UKH�VUSHYÛU�R�s�Y�STēZP��aYē�K�aēSPȴSēY�
KH_PSKPY��/ēZZHZSÛX�[ēOSPSPUē�RēUHY�RYLKP[SēY�LSēJē�Kē�8Y\W�KH_PSPUKē�_HYPJP�]HS`\[H�ēTēSP``H[SHYÛ��s�U�]LYPSēU�RYLKP[SēY�
KH_PSKPY��)\YHKH�RYLKP[SēYPU�KLUVTPUHZP`HZÛ�RYLKP[VY\U�]ē�`H�IVYJHSHUÛU�]HS`\[HZÛUKHU�MēYXSP�]HS`\[H�PSē�HWHYÛSÛY�

 

AZN  AB���+))",4  Avro  Dig�r 
valyuta 

 C�mi  
31 dekabr 2011 

AKT�VL�R 
         Na�d pul v� pul ekvivalentl�ri 184,201,439  

 
23,584,717  

 
2,190,707  

 
 -  

 
209,976,863  

�1,1� 8,764,013  
 

-  
 

 -  
 

 -  
 

8,764,013  
��!���%��!���1!���$�)�saitl�r 11,800,490  

 
1,974,106  

 
2,550,717  

 
194,462  

 
16,519,775  

Mü	t�ril�r� verilmi	 kreditl�r 214,083,881  
 

215,672,832  
 

501,248  
 

 -  
 

430,257,961  
��'1�������n investisiyalar  9,625,970  

 
-  

 
2,331  

 
 -  

 
9,628,301  


mlak v���)���!�1$ 15,541,209  
 

 -  
 

-  
 

 -  
 

15,541,209  
�nvestisiya � ���1 6,190,500  

 
 -  

 
-  

 
 -  

 
6,190,500  

Qeyri-maddi aktivl�r 363,797  
 

 -  
 

-  
 

 -  
 

363,797  
T�xir��&��1! 1	 m�nf��t vergisi aktivl�ri 594,405  

 
 -  

 
-  

 
 -  

 
594,405  

Dig�r aktivl�r 5,608,345  
 

76,418  
 

508,900  
 

2,156  
 

6,195,819  

          C�M� AKT�VL�R 456,774,049  
 

241,308,073  
 

5,753,903  
 

196,618  
 

704,032,643  

          ÖHD�L�KL�R 
         Banklara v� hökum�t t�	kilatl�%1!��

öd�nilm�li v�saitl�r 74,193,382  
 

19,702,760  
 

520  
 

 -  
 

93,896,662  
Mü	t�%����&����%1 220,314,519 

 
205,471,272  

 
10,343,896  

 
1,729  

 
436,131,416  

Dig�r �m���++�'��%�/,%� 
d�y�%&�,��	m��,�r�rl�ri üçün ehtiyat 894,762  

 
-  

 
 -  

 
 -  

 
894,762  

Dig�r öhd�likl�r 1,455,349  
 

523,443  
 

23,611  
 

464  
 

2,002,867  

          C�M� ÖHD�L�KL�R 296,858,012  
 

225,697,475  
 

10,368,027 
 

2,193  
 

532,925,707  

          AÇIQ VALYUTA MÖVQEY� 159,916,037  
 

15,610,598 
 

 (4,614,124) 
 

194,425  
  �

 

31 dekabr 2012  31 dekabr 2011 

 
AZN / AB� 

������#  
AZN / AB� 

������#  
AZN / AB� 

������#  
AZN / AB� 

������# 
 +10%  -10%  +10%  -10% 
        
M�nf��t v� ya z�r�r� t�siri 4,142,686  (4,142,686)  (1,561,060)  1,561,060 
        
        

 

31 dekabr 2012  31 dekabr 2011 

 AZN / Avro  AZN / Avro  AZN / Avro  AZN / Avro 
 +10%  -10%  +10%  -10% 
        
M�nf��t v� ya z�r�r� t�siri 164,420  (164,420)  461,413  (461,413) 
�

2012

*\YYLUJ`�YPZR�ZLUZP[P]P[`

;OL�MVSSV^PUN�[HISL�KL[HPSZ�[OL�.YV\W»Z�ZLUZP[P]P[`�[V�H�����PUJYLHZL�HUK�KLJYLHZL�PU�[OL�<:+�HUK�,\YV�HNHPUZ[�
[OL�(A5������PZ�[OL�ZLUZP[P]P[`�YH[L�\ZLK�^OLU�YLWVY[PUN�MVYLPNU�J\YYLUJ`�YPZR�PU[LYUHSS`�[V�RL`�THUHNLTLU[�
WLYZVUULS�HUK�YLWYLZLU[Z�THUHNLTLU[»Z�HZZLZZTLU[�VM�[OL�WVZZPISL�JOHUNL�PU�MVYLPNU�J\YYLUJ`�L_JOHUNL�YH[LZ��
;OL�ZLUZP[P]P[`�HUHS`ZPZ�PUJS\KLZ�VUS`�V\[Z[HUKPUN�MVYLPNU�J\YYLUJ`�KLUVTPUH[LK�TVUL[HY`�P[LTZ�HUK�HKQ\Z[Z�[OLPY�
[YHUZSH[PVU�H[�[OL�LUK�VM�[OL�WLYPVK�MVY�H�����JOHUNL�PU�MVYLPNU�J\YYLUJ`�YH[LZ��;OL�ZLUZP[P]P[`�HUHS`ZPZ�PUJS\KLZ�
L_[LYUHS�SVHUZ�HZ�^LSS�HZ�SVHUZ�[V�MVYLPNU�VWLYH[PVUZ�^P[OPU�[OL�.YV\W�^OLYL�[OL�KLUVTPUH[PVU�VM�[OL�SVHU�PZ�PU�H�
J\YYLUJ`�V[OLY�[OHU�[OL�J\YYLUJ`�VM�[OL�SLUKLY�VY�[OL�IVYYV^LY�

 

AZN  USD  EUR  
Other 

currency  
 31 December 

2011 Total  
ASSETS 

         Cash and cash equivalents 184,201,439  
 

23,584,717  
 

2,190,707  
 

 -  
 

209,976,863  
Gold 8,764,013  

 
-  

 
 -  

 
 -  

 
8,764,013  

Due from banks 11,800,490  
 

1,974,106  
 

2,550,717  
 

194,462  
 

16,519,775  
Loans to customers 214,083,881  

 
215,672,832  

 
501,248  

 
 -  

 
430,257,961  

Investments available-for-sale  9,625,970  
 

-  
 

2,331  
 

 -  
 

9,628,301  
Property and equipment 15,541,209  

 
 -  

 
-  

 
 -  

 
15,541,209  

Investment property 6,190,500  
 

 -  
 

-  
 

 -  
 

6,190,500  
Intangible assets 363,797  

 
 -  

 
-  

 
 -  

 
363,797  

Deferred income tax asset 594,405  
 

 -  
 

-  
 

 -  
 

594,405  
Other assets 5,608,345  

 
76,418  

 
508,900  

 
2,156  

 
6,195,819  

          TOTAL ASSETS 456,774,049  
 

241,308,073  
 

5,753,903  
 

196,618  
 

704,032,643  

          LIABILITIES 
         Due to banks and government 

agencies 74,193,382  
 

19,702,760  
 

520  
 

 -  
 

93,896,662  
Customer accounts 220,314,519 

 
205,471,272  

 
10,343,896  

 
1,729  

 
436,131,416  

Provision for impairment losses on 
other operations 894,762  

 
-  

 
 -  

 
 -  

 
894,762  

Other liabilities 1,455,349  
 

523,443  
 

23,611  
 

464  
 

2,002,867  

          TOTAL LIABILITIES 296,858,012  
 

225,697,475  
 

10,368,027 
 

2,193  
 

532,925,707  

          OPEN CURRENCY POSITION 159,916,037  
 

15,610,598 
 

 (4,614,124) 
 

194,425  
  �

 

As at 31 December 2012  As at 31 December 2011 

 
AZN / USD 

 
AZN / USD 

 
AZN / USD 

 
AZN / USD 

 
+10% 

 
-10% 

 
+10% 

 
-10% 

        Impact on profit or loss 4,142,686 
 

(4,142,686) 
 

(1,561,060) 
 

1,561,060 

        
        
        

 

As at 31 December 2012  As at 31 December 2011 

 
AZN / EURO 

 
AZN / EURO 

 
AZN / EURO 

 
AZN / EURO 

 
+10% 

 
-10% 

 
+10% 

 
-10% 

        Impact on profit or loss 164,420 
 

(164,420) 
 

461,413 
 

(461,413) 
�

144 145

?HSX�)HUR�(sÛX�:ēOTKHY�*ēTP``ē[P
���KLRHIY������JP�PS�[HYP_PUē�IP[ēU�PS��aYē�RVUZVSPKē�LKPSTPΥ�THSP``ē�OLZHIH[SHYÛUH�XL`KSēY��KH]HTÛ���(aēYIH`JHU�THUH[Û�PSē�

6WLU�1VPU[�:[VJR�*VTWHU`�?HSX�)HUR
5V[LZ�[V�[OL�*VUZVSPKH[LK�-PUHUJPHS�:[H[LTLU[Z�MVY�[OL�`LHY�LUKLK����+LJLTILY�������JVU[PU\LK���PU�(aLYIHPQHU�4HUH[Z�



ANNUAL REPORT

      

/ēZZHZSÛX�HUHSPaP�PSē�IHȘSÛ�TēOK\KP``ē[SēY

@\_HYÛKHRÛ�JēK]ēSSēY�KPNēY�LO[PTHSSHYKH�Kē P̀ȴPRSPRSēY�VSTHKÛXKH�ēZHZ�LO[PTHSSHYÛU�Kē P̀ȴTēZPUPU�[ēZPYPUP�ēRZ�L[KPYPY��ĎZSPUKē�
JēK]ēSKē�XL`K�LKPSēU�LO[PTHSSHYSH�KPNēY�MHR[VYSHY�HYHZÛUKH�XHYȴÛSÛXSÛ�ēSHXē�T�]J\KK\Y��8L`K�L[TēR�SHaÛTKÛY�RP��
JēK]ēSKēRP�OēZZHZSÛX�N�Z[ēYPJPSēYP�_ē[[P�M\URZP`H��aYē�OLZHISHUTÛY�]ē�]HS`\[H�TēaēUUēZPUPU�KHOH�sV_�]ē�`H�Ha�
Kē`PȴTēZPUē�XHYȴÛ�OēZZHZSÛȘÛ�JēK]ēSKē�N�Z[ēYPSēU�YēXēTSēY�ēZHZÛUKH�IPYIHȴH�PU[LYWVS`HZP`H�]ē�
LRZ[YHWVS`HZP`H�LKPSē�IPSTēa�

/ēZZHZSÛX�HUHSPaP�8Y\W\U�HR[P]SēYPUPU�]ē��OKēSPRSēYPUPU� MēHS�ȴēRPSKē� PKHYē�LKPSKP`PUP�UēaēYē�HSTÛY��)\UKHU�ēSH]ē��
8Y\W\U� THSP``ē� ]ēaP``ē[P� IHaHYKH� Kē`PȴPRSPRSēY� IHȴ� ]LYKPRKē� Kē`Pȴē� IPSēY�� 4ēZēSēU�� 8Y\W\U� THSP``ē� YPZRPUPU�
PKHYē�LKPSTēZP�Z[YH[LNP`HZÛ�IHaHYKHRÛ�Kē`PȴPRSPRSēYē�XHYȴÛ�OēZZHZSÛȘÛU� PKHYē�LKPSTēZPUP�UēaēYKē� [\[\Y��)HaHYKHRÛ�
Kē`PȴPRSPRSēY�T�ē``ēU�OēKKP�RLsēUKē�8Y\W\U�YēOIēYSP`P�IēaP�PU]LZ[PZP`HSHYÛ�ZH[THX��PU]LZ[PZP`H�WVY[MLSPUPU�
Z[Y\R[\Y\U\�Kē`PȴKPYTēR�]ē�`H�T�ē``ēU�ZÛȘVY[HSH`ÛJÛ�HKKÛTSHY�H[THX�RPTP�XēYHYSHY�Oē`H[H�RLsPYē�IPSēY��5ē[PJēKē��
LO[PTHSSHYKHRÛ� Kē`PȴPRSPRSēY� �OKēSPRSēYē� OLs� IPY� [ēZPY� N�Z[ēYTē`ē� IPSēY�� HR[P]SēY� PZē� RVUZVSPKē� LKPSTPȴ� THSP``ē�
]ēaP``ē[P�OHXXÛUKH�OLZHIH[KH�IHaHY�XP`Tē[P�PSē�Kē`ēYSēUKPYPSēJēR��)LSē�OHSSHYKH�HR[P]SēY�]ē��OKēSPRSēY��s�U�T�_[ēSPM�
XP`Tē[SēUKPYTē�IHaHZÛUKHU�PZ[PMHKē�LKPSTēZP�_HSPZ�HR[P]SēYPU�Kē`PȴTēZPUē�Nē[PYPI�sÛ_HYH�IPSēY�

@\_HYÛKH�XL`K�LKPSēU�OēZZHZSÛX�[ēOSPSSēYP�PSē�IHȘSÛ�KPNēY�TēOK\KP``ē[SēYē�HȴHȘÛKHRÛSHY�KH_PSKPY!�̀ H_ÛU�K�]YKē�T�TR�U�
IHaHY�Kē`PȴPRSPRSēYP�PSē�IHȘSÛ�OēY�OHUZÛ�ēTPUSPR�VSTHKHU�XHIHXJHKHU�]LYPSēU�]ē�̀ HSUÛa�8Y\W\U�T�]XL`PUP�ēRZ�L[KPYēU�
WV[LUZPHS�YPZRPU�U�TH`Pȴ�L[KPYPSTēZP��s�U�OPWV[L[PR�IHaHY�Kē`PȴPRSPRSēYPUKēU�PZ[PMHKē�]ē�I�[�U�MHPa�KēYēJēSēYPUPU�L`UP�
XH`KHKH�OēYēRē[�L[TēZP�LO[PTHSÛ�

2012

3PTP[H[PVUZ�VM�ZLUZP[P]P[`�HUHS`ZPZ

;OL�HIV]L�[HISLZ�KLTVUZ[YH[L�[OL�LMMLJ[�VM�H�JOHUNL�PU�H�RL`�HZZ\TW[PVU�^OPSL�V[OLY�HZZ\TW[PVUZ�YLTHPU�
\UJOHUNLK��0U�YLHSP[ �̀�[OLYL�PZ�H�JVYYLSH[PVU�IL[^LLU�[OL�HZZ\TW[PVUZ�HUK�V[OLY�MHJ[VYZ��0[�ZOV\SK�HSZV�IL�UV[LK�
[OH[�[OLZL�ZLUZP[P]P[PLZ�HYL�UVU�SPULHY��HUK�SHYNLY�VY�ZTHSSLY�PTWHJ[Z�ZOV\SK�UV[�IL�PU[LYWVSH[LK�VY�L_[YHWVSH[LK�
MYVT�[OLZL�YLZ\S[Z�

;OL�ZLUZP[P]P[`�HUHS`ZLZ�KV�UV[�[HRL�PU[V�JVUZPKLYH[PVU�[OH[�[OL�.YV\W»Z�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�HJ[P]LS`�THUHNLK��
(KKP[PVUHSS �̀�[OL�ÄUHUJPHS�WVZP[PVU�VM�[OL�.YV\W�TH`�]HY`�H[�[OL�[PTL�[OH[�HU`�HJ[\HS�THYRL[�TV]LTLU[�VJJ\YZ��-VY�
L_HTWSL��[OL�.YV\W»Z�ÄUHUJPHS�YPZR�THUHNLTLU[�Z[YH[LN`�HPTZ�[V�THUHNL�[OL�L_WVZ\YL�[V�THYRL[�Å\J[\H[PVUZ��
(Z�PU]LZ[TLU[�THYRL[Z�TV]L�WHZ[�]HYPV\Z�[YPNNLY�SL]LSZ��THUHNLTLU[�HJ[PVUZ�JV\SK�PUJS\KL�ZLSSPUN�PU]LZ[TLU[Z��
JOHUNPUN�PU]LZ[TLU[�WVY[MVSPV�HSSVJH[PVU�HUK�[HRPUN�V[OLY�WYV[LJ[P]L�HJ[PVU��*VUZLX\LU[S �̀�[OL�HJ[\HS�PTWHJ[�VM�
H�JOHUNL�PU�[OL�HZZ\TW[PVUZ�TH`�UV[�OH]L�HU`�PTWHJ[�VU�[OL�SPHIPSP[PLZ��^OLYLHZ�HZZL[Z�HYL�OLSK�H[�THYRL[�]HS\L�
VU�[OL�JVUZVSPKH[LK�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU��0U�[OLZL�JPYJ\TZ[HUJLZ��[OL�KPMMLYLU[�TLHZ\YLTLU[�IHZLZ�MVY�
SPHIPSP[PLZ�HUK�HZZL[Z�TH`�SLHK�[V�]VSH[PSP[`�PU�ZOHYLOVSKLY�LX\P[ �̀

6[OLY�SPTP[H[PVUZ�PU�[OL�HIV]L�ZLUZP[P]P[`�HUHS`ZLZ�PUJS\KL�[OL�\ZL�VM�O`WV[OL[PJHS�THYRL[�TV]LTLU[Z�[V�
KLTVUZ[YH[L�WV[LU[PHS�YPZR�[OH[�VUS`�YLWYLZLU[�[OL�.YV\W»Z�]PL^�VM�WVZZPISL�ULHY�[LYT�THYRL[�JOHUNLZ�[OH[�
JHUUV[�IL�WYLKPJ[LK�^P[O�HU`�JLY[HPU[`"�HUK�[OL�HZZ\TW[PVU�[OH[�HSS�PU[LYLZ[�YH[LZ�TV]L�PU�HU�PKLU[PJHS�MHZOPVU�
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