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�

��� :H� KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� EDODQFH� VKHHW� RI� WKH� &HQWUDO� %DQN� RI� WKH�
5HSXEOLF�RI�7XUNH\��WKH��%DQN���DV�RI����'HFHPEHU������DQG�WKH�UHODWHG�VWDWHPHQW�
RI�LQFRPH�IRU�WKH�\HDU�WKHQ�HQGHG���7KHVH�ILQDQFLDO�VWDWHPHQWV�DUH�WKH�UHVSRQVLELOLW\�
RI� WKH� %DQN
V� PDQDJHPHQW�� � 2XU� UHVSRQVLELOLW\� LV� WR� H[SUHVV� DQ� RSLQLRQ� RQ� WKHVH�
ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLW����

�
��� :H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK� ,QWHUQDWLRQDO� 6WDQGDUGV� RQ� $XGLWLQJ���

7KHVH� VWDQGDUGV� UHTXLUH� WKDW� ZH� SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ� UHDVRQDEOH�
DVVXUDQFH� DV� WR�ZKHWKHU� WKH� ILQDQFLDO� VWDWHPHQWV� DUH� IUHH� RI�PDWHULDO�PLVVWDWHPHQW���
$Q�DXGLW� LQFOXGHV�H[DPLQLQJ��RQ�D� WHVW�EDVLV��HYLGHQFH�VXSSRUWLQJ� WKH�DPRXQWV�DQG�
GLVFORVXUHV� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�� � $Q� DXGLW� DOVR� LQFOXGHV� DVVHVVLQJ� WKH�
DFFRXQWLQJ�SULQFLSOHV�XVHG�DQG�VLJQLILFDQW�HVWLPDWHV�PDGH�E\�PDQDJHPHQW��DV�ZHOO�DV�
HYDOXDWLQJ� WKH� RYHUDOO� ILQDQFLDO� VWDWHPHQW� SUHVHQWDWLRQ�� :H� EHOLHYH� WKDW� RXU� DXGLW�
SURYLGHV�D�UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ���

�
��� ,Q�RXU�RSLQLRQ��WKH�DWWDFKHG�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�IDLUO\�WKH�ILQDQFLDO�SRVLWLRQ�

RI�WKH�%DQN�DV�RI����'HFHPEHU������DQG�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV�IRU�WKH�\HDU�WKHQ�
HQGHG�LQ�DFFRUGDQFH�ZLWK�7XUNLVK�VWDWXWRU\�DFFRXQWLQJ�UHTXLUHPHQWV�DQG�WKH�/DZ�RI�
WKH�&HQWUDO�%DQN�RI�WKH�5HSXEOLF�RI�7XUNH\��

�
��� :LWKRXW�TXDOLI\LQJ�RXU�RSLQLRQ��ZH�GUDZ�DWWHQWLRQ�WR�WKH�IROORZLQJ�PDWWHUV��

�
D�� 7KH� %DQN� SUHSDUHG� LWV� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� ILUVW� WLPH� LQ� ����� LQ�

DFFRUGDQFH� ZLWK� /DZ� 1R�� ����� SXEOLVKHG� LQ� WKH� 2IILFLDO� *D]HWWH� 1R��
������RQ��'HFHPEHU����������ZKLFK�UHTXLUHV�WKH�DSSOLFDWLRQ�RI�LQIODWLRQ�
DFFRXQWLQJ�� WKHUHIRUH�� DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV� KDYH� QRW� EHHQ�
SUHVHQWHG�FRPSDUDWLYHO\��
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E�� 6LQFH�LW�LV�QRW�HQDFWHG�LQ�WKH�UHODWHG�ODZ��WKH�VWDWHPHQW�RI�LQFRPH�IRU�WKH�
\HDU�HQGHG����'HFHPEHU������KDV�QRW�EHHQ�UHVWDWHG�GXULQJ�WKH�DSSOLFDWLRQ�
RI� LQIODWLRQ� DFFRXQWLQJ�� H[FHSW� IRU� WKH� GHSUHFLDWLRQ� H[SHQVH�� 7KLV�
UHVWDWHPHQW�GRHV�QRW�KDYH�DQ\�HIIHFW�RQ�WKH�QHW�SURILW��ORVV��RI�WKH�SHULRG��
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»U¼ ½ ¾T¿ À*Á À-Â ¿�½ ¾�Ã-Ä�Å�À�Æ Á Ä�ÅÈÇ�Ä�Á À!É Ê�¾�Ë2Ä�Á Á À-Â Ì�Ä�¾�Í�À*¾T¿�»�Ã!Ã!Ä�Î�¾T¿ Â ÏTÐ�Ð�¼ Ð�ÑTÒ
Ó ¼ ½ ¾T¿ À*Á À-Â ¿�½ ¾�Ã-Ä�Å�À�Æ Á Ä�ÅÕÔ�Ì�À!¾ Ö�×!Á Ø�À+¿�Ô�Ì�À!Á ×*¿ É Ä�¾�Â Ù-¼ Ð�Ð�Ï�¼ ÒTÚ�Û
Ë�¼ ½ ¾T¿ À*Á À-Â ¿�½ ¾�Ã-Ä�Å�À�Æ Á Ä�ÅÕË�Á À-Í�É ¿ Â�Ü�É Ý�À*¾ Ú�ÑTÞ�¼ Ñ�Ú�Ð
ß à Ä�Â É ¿ É Ý�À�á�×*â Î�×*¿ É Ä�¾ ß É Æ Æ À*Á À*¾�Ã-À-Â Ù*Ð�Ð�¼ ÏTã�Ñ
ä ¼ Ô�¿ å�À*Á
½ ¾T¿ À*Á À-Â ¿�½ ¾�Ã!Ä�Å�À Ù!Ñ�¼ Û�æ�Ï
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�
$�� 1RWHV�DQG�([SODQDWLRQV�UHODWLQJ�WR�WKH�&XUUHQW�3HULRG�� � �
� � � � � � � � � �
����� The financial statements of The Central Bank of the Republic of Turkey (“the Bank”) 

DV�RI����'HFHPEHU������KDYH�QRW�\HW�EHHQ�DSSURYHG�E\�WKH�%RDUG�DV�RI�WKH�UHSRUW�GDWH���������
�
���� D�'HWDLOHG�H[SODQDWLRQV�RI�DOO�EDVLF�DFFRXQWLQJ�SROLFLHV�DSSOLHG�E\�WKH�EDQN�
�

7KH� EDVLV� RI� SUHVHQWDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� WKH� VLJQLILFDQW� DFFRXQWLQJ�
SROLFLHV�DSSOLHG�DUH�DV�IROORZV��
�
L�� %DVLV�IRU�3UHVHQWDWLRQ�RI�WKH�)LQDQFLDO�6WDWHPHQWV�
�
7KH�%DQN�PDLQWDLQV�LWV�ERRNV�RI�DFFRXQW�DQG�SUHSDUHV�LWV�VWDWXWRU\�ILQDQFLDO�VWDWHPHQWV�
LQ� DFFRUGDQFH� ZLWK� 7XUNLVK� &RPPHUFLDO� 3UDFWLFH� DQG� 7D[� /HJLVODWLRQ� DQG� /DZ�
No:1211 of the Central Bank of the Republic of Turkey ( the “Central Bank Law”).  
$FFRUGLQJ�WR�WKH��� ý þ �DQG��� ý þ �DUWLFOHV�RI�WKH�&HQWUDO�%DQN�/DZ��WKH�DFFRXQWLQJ�SHULRG�
RI�WKH�%DQN�LV�WKH�FDOHQGDU�\HDU��$W�WKH�HQG�RI�HDFK�FDOHQGDU�\HDU��7KH�%DQN�VXEPLWV�LWV�
EDODQFH�VKHHW�DQG�LQFRPH�VWDWHPHQW�WR�WKH�3ULPH�0LQLVWU\�DORQJ�ZLWK�WKH�DQQXDO�UHSRUW�
SULRU�WR� WKH�*HQHUDO�$VVHPEO\�PHHWLQJ�DQG�SXEOLVKHV�WKH�EDODQFH�VKHHW�LQ�WKH�2IILFLDO�
*D]HWWH��
�
/DZ� 1R�� ����� SXEOLVKHG� LQ� WKH� 2IILFLDO� *D]HWWH� 1R�� ������ RQ� ��� 'HFHPEHU� �����
UHTXLUHV� WKH�DSSOLFDWLRQ�RI� LQIODWLRQ�DFFRXQWLQJ�LQ�7XUNH\�LQ������DQG�IXWXUH�\HDUV��LI�
WKH� DFWXDO� UDWH� RI� LQIODWLRQ� PHHWV� FHUWDLQ� WKUHVKROGV�� 7KH� %DQN� DSSOLHG� LQIODWLRQ�
DGMXVWPHQWV�DV�RI�'HFHPEHU����������DV�D�UHVXOW�RI�FHUWDLQ�WKUHVKROGV�LV�PHW��
�
7KH�PDLQ�JXLGHOLQHV�IRU�WKH�LQIODWLRQ�DFFRXQWLQJ�DUH�DV�IROORZV��
�
• $OO� EDODQFH� VKHHW� DPRXQWV� QRW� DOUHDG\� H[SUHVVHG� LQ� WHUPV� RI� WKH� PHDVXULQJ� XQLW�
FXUUHQW�DW�WKH�EDODQFH�VKHHW�GDWH�DUH�UHVWDWHG�E\�DSSO\LQJ�D�JHQHUDO�SULFH�LQGH[���
�
• 0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�DUH�QRW�UHVWDWHG�EHFDXVH�WKH\�DUH�DOUHDG\�H[SUHVVHG�LQ�
WHUPV� RI� WKH� PHDVXULQJ� XQLW� FXUUHQW� DW� WKH� EDODQFH� VKHHW� GDWH�� 0RQHWDU\� LWHPV� DUH�
PRQH\�KHOG�DQG�LWHPV�WR�EH�UHFHLYHG�RU�SDLG�LQ�PRQH\��
�
• 1RQ�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�DUH�UHVWDWHG�E\�DSSO\LQJ��WR�WKH�LQLWLDO�DFTXLVLWLRQ�
FRVW�DQG�DQ\�DFFXPXODWHG�GHSUHFLDWLRQ��WKH�FKDQJH�LQ�WKH�JHQHUDO�SULFH�LQGH[�IURP�WKH�
GDWH�RI�DFTXLVLWLRQ�RU�LQLWLDO�UHFRUGLQJ�WR�WKH�EDODQFH�VKHHW�GDWH��+HQFH��SURSHUW\��SODQW�
DQG� HTXLSPHQW�� LQYHVWPHQWV� DQG� VLPLODU� DVVHWV� DUH� UHVWDWHG� IURP� WKH� GDWH� RI� WKHLU�
SXUFKDVH�� 'HSUHFLDWLRQ� FKDUJH� IRU� WKH� SHULRG� LV� FDOFXODWHG� XVLQJ� WKH� LQGH[HG� FRVW�
amount. The components of shareholders’ equity are rHVWDWHG� E\� DSSO\LQJ� WKH�
DSSOLFDEOH� JHQHUDO� SULFH� LQGH[� IURP� WKH� GDWHV� WKH� FRPSRQHQWV� ZHUH� FRQWULEXWHG� RU�
RWKHUZLVH�DURVH���
�
• 7KH�JDLQ�RU� ORVV�RQ� WKH�QHW�PRQHWDU\�SRVLWLRQ� LV� WKH� UHVXOW�RI� WKH�HIIHFW�RI�JHQHUDO�
LQIODWLRQ�DQG� LV� WKH� GLIIHUHQFH� UHVXOWLQJ� IURP� WKH� UHVWDWHPHQW� RI�QRQ�PRQHWDU\�DVVHWV�
and shareholders’ equity. The gain or loss on the net monetary position is included in 
QHW�LQFRPH��

�
�
�

��
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$�� 1RWHV�DQG�([SODQDWLRQV�UHODWLQJ�WR�WKH�&XUUHQW�3HULRG��FRQW¶G�� �
� � � �

����� D�� 'HWDLOHG� H[SODQDWLRQV� RI� DOO� EDVLF� DFFRXQWLQJ� SROLFLHV� DSSOLHG� E\� WKH� %DQN�
�FRQW¶G��

�
LL�� $SSOLHG�$FFRXQWLQJ�3ULQFLSOHV��
� � �
$� SDUW� IURP� WKH� SROLFLHV� OLVWHG� DERYH�� VLJQLILFDQW� DFFRXQWLQJ� SROLFLHV� DSSOLHG� LQ� WKH�
SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DV�IROORZV���

�
D�� $FFRXQWLQJ�3ULQFLSOHV��

� � �
)LQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� SUHVHQW� 7XUNLVK�
legislation as has been expressed in article “ i”  above. �

�
E�� 5HFRUGLQJ�RI�,QFRPH�DQG�([SHQVH�
� �

� ,QWHUHVW�DQG�RWKHU�LQFRPH�DQG�H[SHQVHV�DUH�UHFRJQL]HG�RQ�DQ�DFFUXDOV�EDVLV���
�

$FFRUGLQJ�WR�D�FKDQJH�PDGH�LQ�WKH���VW�DUWLFOH�RI�WKH�&HQWUDO�%DQN�/DZ�QXPEHU������
RQ� ��� $SULO� ������ LQ� WKH� HYHQW� RI� D� FKDQJH� LQ� WKH� YDOXH� RI� WKH� 7XUNLVK� FXUUHQF\��
XQUHDOL]HG�JDLQV�DQG�ORVVHV�DULVLQJ�IURP�WKH�UHYDOXDWLRQ�RI�JROG��IRUHLJQ�H[FKDQJH�DQG�
IRUHLJQ�FXUUHQF\�LQGH[HG�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�%DQN�DUH�FODVVLILHG�LQWR�D�VSHFLDO�
DFFRXQW� QDPHG� 9DOXDWLRQ� 'LIIHUHQFHV�� QRW� FRPSULVLQJ� SDUW� RI� WKH� DQQXDO� LQFRPH�
VWDWHPHQW�� � 5HDOL]HG� GLIIHUHQFHV� DUH� UHIOHFWHG� LQ� WKH� LQFRPH� VWDWHPHQW� DV� DW� WKH�
WUDQVDFWLRQ�GDWH��

�
F�� 3URYLVLRQV�

� � �
$FFRUGLQJ�WR�WKH���WK�DUWLFOH�RI�WKH�&HQWUDO�%DQN�/DZ��SURYLVLRQV�LQ�DPRXQWV�GHHPHG�
DSSURSULDWH�E\�WKH�%RDUG�PD\�EH�UHVHUYHG�IURP�WKH�JURVV�DQQXDO�SURILW�RI�WKH�%DQN�LQ�
RUGHU�WR�PHHW�ORVVHV�ZKLFK�PD\�DULVH�LQ�IXWXUH�\HDUV��3URYLVLRQV�DOVR�LQFOXGH�UHWLUHPHQW�
SD\�SURYLVLRQ��WD[�SURYLVLRQ�DQG�LQVXUDQFH�SURYLVLRQ�IRU�PRQH\�LQ�WUDQVLW��

��
G�� )RUHLJQ�&XUUHQF\�7UDQVDFWLRQV�

�
)RUHLJQ� FXUUHQF\� WUDQVDFWLRQV� DUH� UHFRUGHG� DW� WKH� IRUHLJQ� FXUUHQF\� H[FKDQJH� UDWH�
DSSOLFDEOH�RQ�WKH�GDWH�RI�WKH�WUDQVDFWLRQV���

�
� *ROG� LV� YDOXHG� DW� WKH� DYHUDJH� RI� WKH� JROG� SULFHV� TXRWHG� RQ� WKH� /RQGRQ� H[FKDQJH� DW�

������ D�P�� DV� RI� ��� 'HFHPEHU� ����� DQG� RQ� WKH� EDVLV� RI� WKH� HTXDOLW\� RI� �� RXQFH�  �
��������JUDPV��

��
$VVHWV� DQG� OLDELOLWLHV� GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQF\� DUH� YDOXHG� DW� WKH� IRUHLJQ�
FXUUHQF\� SXUFKDVH� UDWH� DV� DW� WKH� EDODQFH� VKHHW� GDWH�� 'LIIHUHQFHV� DULVLQJ� IURP� WKH�
FXUUHQF\� UHYDOXDWLRQ� DUH� UHFRUGHG� LQ� D� VSHFLDO� DFFRXQW� VHSDUDWH� IURP� WKH� LQFRPH�
statement, as stated in paragraph “ b”  above. �

��
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�
$�� 1RWHV�DQG�([SODQDWLRQV�UHODWLQJ�WR�WKH�&XUUHQW�3HULRG��FRQW¶G�� ��
����� D�� 'HWDLOHG� H[SODQDWLRQV� RI� DOO� EDVLF� DFFRXQWLQJ� SROLFLHV� DSSOLHG� E\� WKH�

%DQN��FRQW¶G��
�
H�� 5HWLUHPHQW�3D\�3URYLVLRQ� �

�
� � � $FFRUGLQJ� WR�7XUNLVK�/HJLVODWLRQ�DQG�/DERU�8QLRQ�DJUHHPHQWV�5HWLUHPHQW�3D\PHQWV��

DUH� PDGH� DW� WKH� UHWLUHPHQW� RI� HPSOR\HHV� RU� LQ� WKH� FDVH� RI� OD\RII�� ,Q� WKH� %DQN�� WKH�
DPRXQW�SD\DEOH�GHSHQGV�RQ� WKH�UDQN�DQG�\HDUV�RI�VHUYLFH��DV�GHILQHG�LQ�7�&��(PHNOL�
6DQGÕ÷Õ�DQG�6RFLDO�6HFXULW\�,QVXUDQFH�,QVWLWXWLRQ�UXOHV��7KH�%DQN�LV�EXLOGLQJ�XS��RYHU�
ILYH�\HDUV�VWDUWLQJ�IURP�������D�SURYLVLRQ�IRU�WKH�WRWDO�DFFUXHG�UHWLUHPHQW�SD\�OLDELOLW\��
7KH�DPRXQW�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�DW����'HFHPEHU������LV�IRXU�ILIWKV�
RI� WKH� WRWDO� OLDELOLW\� DV� DW� ��� 'HFHPEHU� ����� SOXV� WKH� WRWDO� GLIIHUHQFH� EHWZHHQ� WKH�
FDOFXODWHG�UHWLUHPHQW�SURYLVLRQ�DV�DW�WKH������DQG������\HDU�HQGV����

�
I�� 7D[DWLRQ�
�
7KH� %DQN� LV� VXEMHFW� WR� FRUSRUDWLRQ� WD[� LQ� DFFRUGDQFH� ZLWK� 7XUNLVK� OHJLVODWLRQ�� � ,Q�
DGGLWLRQ�WR�WKDW��WKH�EDQN�LV�OLDEOH�IRU�,QFRPH�:LWKKROGLQJ�WD[�IRU�WKLUG�SDUWLHV���

�
J�� 6HFXULWLHV��

�
The securities portfolio consists of government bonds purchased for the Bank’ s aFFRXQW�
EDVHG�RQ�WKH���QG�DUWLFOH�RI�WKH�&HQWUDO�%DQN�/DZ�UHODWHG�ZLWK�RSHQ�PDUNHW�RSHUDWLRQV�
WR� UHJXODWH� WKH�PRQH\� VXSSO\� DQG� OLTXLGLW\� LQ� WKH� HFRQRP\�� DQG� VHFXULWLHV� SXUFKDVHG�
ZLWK�DJUHHPHQWV�WR�UHVHOO��

�
� Securities purchased for the Bank’ s own account arH� YDOXHG� DW� PDUNHW� YDOXH� DV�

GHWHUPLQHG� RQ� D� VWRFN� H[FKDQJH� DQG� SUHVHQWHG� LQ� WKH� VHFXULWLHV� DFFRXQWV� DW� WKHLU�
UHYDOXHG� DPRXQW�� 6HFXULWLHV�ZKLFK� DUH� QRW� WUDGHG�RQ� D� VWRFN� H[FKDQJH� DUH� YDOXHG�DW�
SULFHV�GHFODUHG�E\�WKH�%DQN�DQG�SXEOLVKHG�LQ�WKH�2IILFLDO�*D]HWWH��3RVLWLYH�GLIIHUHQFHV�
EHWZHHQ� FRVW� DQG� UHYDOXHG� DPRXQW� DUH� LQFOXGHG� LQ� WKH� 6HFXULWLHV� SRUWIROLR� LQ� WKH�
EDODQFH�VKHHW�DQG�DV�3RVLWLYH�9DOXDWLRQ�'LIIHUHQFHV�$FFRXQW�LQ�WKH�LQFRPH�VWDWHPHQW��
:KHQHYHU� WKH� GLIIHUHQFH� LV� QHJDWLYH�� LW� LV� UHFRUGHG� LQ� 0DUNHWDEOH� 6HFXULWLHV� LQ� WKH�
EDODQFH� VKHHW� DQG� WKH� 1HJDWLYH� 9DOXDWLRQ� 'LIIHUHQFHV� $FFRXQW� LQ� WKH� LQFRPH�
VWDWHPHQW��

��
6HFXULWLHV�SXUFKDVHG�ZLWK�DJUHHPHQWV�WR�UHVHOO�DUH�YDOXHG�RQ�DQ�DFFUXDOV�EDVLV�XVLQJ�WKH�
LQWHUHVW�UDWH�LPSOLHG�LQ�WKH�DJUHHPHQW���

�
K��� (TXLW\�3DUWLFLSDWLRQV�

�
� 7KH�EDQN�UHFRUGV�LWV�IRUHLJQ�HTXLW\�VKDUHV�DW�DFTXLVLWLRQ�FRVW�DQG�UHYDOXHV�WKHP�DW�WKH�

%DQN�IRUHLJQ�FXUUHQF\�SXUFKDVH�UDWH�DW�WKH�EDODQFH�VKHHW�GDWH���
�
�
�
�
�

��



�

,��� 127(6�$1'�(;3/$1$7,216�5(/$7,1*�72�7+(�%$1.�$1'� ,76�
),1$1&,$/�326,7,21��FRQW¶G��

$�� 1RWHV�DQG�([SODQDWLRQV�UHODWLQJ�WR�WKH�&XUUHQW�3HULRG��FRQW¶G�� �
�

����� E��&KDQJHV�LQ�DFFRXQWLQJ�SROLFLHV�LQ�WKH�FXUUHQW�SHULRG�DQG�WKHLU�ILQDQFLDO�HIIHFWV�
�
1R�FKDQJHV�LQ�DFFRXQWLQJ�SROLFLHV�LQ�WKH�FXUUHQW�SHULRG�KDV�EHHQ�QRWHG��

�
���� &RPSOLDQFH�ZLWK�WKH�IXQGDPHQWDO�DFFRXQWLQJ�FRQFHSWV�RI�JRLQJ�FRQFHUQ��DFFUXDOV�

DQG�FRQVLVWHQF\�
� �

7KH� DWWDFKHG� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� EDVHG� RQ� WKH� JRLQJ� FRQFHUQ�
SULQFLSOH�ZKLFK�UHSUHVHQWV�RQH�RI�WKH�EDVLF�SULQFLSOHV�RI�DFFRXQWLQJ��DVVXPLQJ�WKDW�WKH�
%DQN�ZLOO�FRQWLQXH�LWV�RSHUDWLRQV�ZLWKRXW�LQWHUUXSWLRQ���

�
���� 7KH� HIIHFW� RI� DQ\� PRGLILFDWLRQ� ZKLFK� KDV� EHHQ� PDGH� LQ� YDOXDWLRQ� PHWKRGV�

DIIHFWLQJ�WKH�SHULRG�UHVXOWV�
�
1R�FKDQJH�LQ�YDOXDWLRQ�PHWKRGV�KDV�EHHQ�QRWHG�����

� � � � � � � � �
����� 'HWDLOHG� H[SODQDWLRQ� RI� WKH� YDOXDWLRQ� PHWKRGV� XVHG� IRU� VHFXULWLHV� �,QFOXGLQJ�

(TXLW\�3DUWLFLSDWLRQV��6XEVLGLDULHV��DQG�/RQJ� WHUP�VHFXULWLHV�� LQ� WKH�RUGHU�JLYHQ�
EHORZ��
��

�
$�6HFXULWLHV�3RUWIROLR���
�

6HFXULWLHV�LQ�7XUNLVK�/LUD�
���(TXLW\�6KDUHV���1RQH�
���2WKHU�6HFXULWLHV��

D��6HFXULWLHV� LQGH[HG� WR� LQIODWLRQ�DQG� IRUHLJQ�FXUUHQF\���6HFXULWLHV�DFTXLUHG�
for the Bank’ s accounts are revalued marked to market or, for those which 
GR� QRW� KDYH� VWRFN� H[FKDQJH� SULFHV�� DW� SULFHV� GHFODUHG� E\� WKH� %DQN� DQG�
SXEOLVKHG�LQ�WKH�2IILFLDO�*D]HWWH��

E��)L[HG�,QFRPH�6HFXULWLHV�–�1RQH�
F���6HFXULWLHV�KDYLQJ�YDULDEOH�LQWHUHVW�UDWH�–�1RQH�

�
)RUHLJQ�&XUUHQF\�6HFXULWLHV�
���(TXLW\�6KDUHV���1RQH�
���2WKHU�6HFXULWLHV�

D��6HFXULWLHV�LQGH[HG�WR�LQIODWLRQ�DQG�IRUHLJQ�FXUUHQF\���1RQH�
E��)L[HG�,QFRPH�6HFXULWLHV�–�)RUHLJQ�FXUUHQF\�VHFXULWLHV�DUH�YDOXHG�PDUNHG�

WR�PDUNHW� DV� GHWHUPLQHG� LQ� WKH� IRUHLJQ� VWRFN�PDUNHWV� LQ�ZKLFK� WKH\� DUH�
WUDGHG��
���

� F��6HFXULWLHV�KDYLQJ�YDULDEOH�LQWHUHVW�UDWH���LQWHUHVW�UDWH��
��� *ROG� �

�–� *ROG� LV� YDOXHG� DFFRUGLQJ� WR� WKH� JROG� SULFH� TXRWHG� RQ� WKH� /RQGRQ�
H[FKDQJH�DW�������D�P��DV�RI�����'HFHPEHU������DQG�RQ�WKH�EDVLV�RI�WKH�HTXDOLW\�RI���
RXQFH� ���������JUDPV��
�
�
�� )RUHLJQ� FXUUHQF\� VHFXULWLHV� DUH� UHFRUGHG� LQ� WKH� &RUUHVSRQGHQW� $FFRXQWV� LQ� WKH�
EDODQFH�VKHHW��
�

�� *ROG� LV� UHFRUGHG� LQ� WKH� EDODQFH� VKHHW� LQ� D� VHSDUDWH� DFFRXQW� UDWKHU� WKDQ� XQGHU�
PDUNHWDEOH�VHFXULWLHV��

��
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$�� 1RWHV�DQG�([SODQDWLRQV�UHODWLQJ�WR�WKH�&XUUHQW�3HULRG��FRQW¶G�� �
� � � � � � �

����� 'HWDLOHG� H[SODQDWLRQ� RI� WKH� YDOXDWLRQ� PHWKRGV� XVHG� IRU� VHFXULWLHV� �,QFOXGLQJ�
(TXLW\�3DUWLFLSDWLRQV��6XEVLGLDULHV��DQG�/RQJ�7HUP�6HFXULWLHV��LQ�WKH�RUGHU�JLYHQ�
EHORZ��FRQW¶G�� �

�
%��(TXLW\�3DUWLFLSDWLRQV�
6HFXULWLHV�LQ�7XUNLVK�/LUD�±�1RQH�
6HFXULWLHV� LQGH[HG� WR� IRUHLJQ� FXUUHQF\� ±� YDOXHG� DW� WKH�%DQN� SXUFKDVH� SULFH� DW� WKH�
EDODQFH�VKHHW�GDWH���
�
&��6XEVLGLDULHV�
6HFXULWLHV�LQ�7XUNLVK�/LUD�±�1RQH�
6HFXULWLHV�LQ�WHUPV�RI�IRUHLJQ�FXUUHQF\�±�1RQH�
�
'��0DUNHWDEOH�6HFXULWLHV�
� 6HFXULWLHV�LQ�7XUNLVK�/LUD�
� ���(TXLW\�6KDUHV�
� � D��/RQJ�WHUP�LQYHVWPHQWV���1RQH�
� � E��(TXLW\�6KDUHV�JLYHQ�DV�D�FROODWHUDO�DQG�SOHGJHG�VKDUHV���1RQH�
� � F��(TXLW\�VKDUHV�VXEMHFW�WR�ORQJ�WHUP�WUDQVDFWLRQV���1RQH�
� ���2WKHU�6HFXULWLHV� �
� � D��/RQJ�WHUP�LQYHVWPHQWV���1RQH�
� � E��(TXLW\�6KDUHV�JLYHQ�DV�D�FROODWHUDO�DQG�SOHGJHG�VKDUHV���1RQH�
� � F��(TXLW\�VKDUHV�VXEMHFW�WR�ORQJ�WHUP�WUDQVDFWLRQV���1RQH�
6HFXULWLHV�LQ�)RUHLJQ�&XUUHQF\�
� ���(TXLW\�6KDUHV�
� � D��/RQJ�WHUP�LQYHVWPHQWV���1RQH�
� � E��(TXLW\�6KDUHV�JLYHQ�DV�D�FROODWHUDO�DQG�SOHGJHG�VKDUHV���1RQH�
� � F��(TXLW\�VKDUHV�VXEMHFW�WR�ORQJ�WHUP�WUDQVDFWLRQV���1RQH�
� ���2WKHU�6HFXULWLHV�
� � D��/RQJ�WHUP�LQYHVWPHQWV���1RQH�
� � E��(TXLW\�6KDUHV�JLYHQ�DV�D�FROODWHUDO�DQG�SOHGJHG�VKDUHV���1RQH�
� � F��(TXLW\�VKDUHV�VXEMHFW�WR�ORQJ�WHUP�WUDQVDFWLRQV���1RQH�

�
���� 0HWKRG�RI�GHSUHFLDWLRQ��DQ\�FKDQJHV�LQ�PHWKRGRORJ\�GXULQJ�WKH�FXUUHQW�SHULRG�DQG�

ILQDQFLDO�HIIHFWV�RI�VXFK�FKDQJHV�
�
'HSUHFLDWLRQ�KDV�EHHQ�FDOFXODWHG�RQ�D�VWUDLJKW�OLQH�EDVLV�DQG�WKHUH�KDV�EHHQ�QR�FKDQJH�
LQ�GHSUHFLDWLRQ�PHWKRGV�GXULQJ�WKH�FXUUHQW�\HDU��7KH�DQQXDO�GHSUHFLDWLRQ�UDWHV�DSSOLHG�
DUH�DV�IROORZV��

� �
� %XLOGLQJV��DFTXLVLWLRQ�FRVW�� ����������
� 9HKLFOHV��)XUQLWXUH�DQG�)L[WXUHV� ��������
� /HDVHKROG�,PSURYHPHQWV� � ����������

�
7KH�HIIHFW�RI�UHYDOXDWLRQ�RQ�WDQJLEOH�DVVHWV� WLOO����'HFHPEHU������KDV�EHHQ�UHPRYHG��
GXH� WR� WKH� DGMXVWPHQWV� RQ� WDQJLEOH� DVVHWV� LQ� DFFRUGDQFH� ZLWK� /DZ� 1R�� ����� WKDW�
VWLSXODWHV�WKH�LPSOLFDWLRQ�RI�LQIODWLRQ�DFFRXQWLQJ�RQ�WDQJLEOH�DVVHWV���

��
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�

$�� 1RWHV�DQG�([SODQDWLRQV�UHODWLQJ�WR�WKH�&XUUHQW�3HULRG��FRQW¶G���
�

���� 7KH� H[FKDQJH� UDWH� XVHG� IRU� WKH� UHYDOXDWLRQ� RI� IRUHLJQ� FXUUHQF\� LWHPV� GXULQJ� WKH�
SUHSDUDWLRQ� RI� WKH� EDODQFH� VKHHW� DQG� WKH� %DQN¶V� SXEOLVKHG� 86� GROODU� FXUUHQF\�
SXUFKDVH�UDWH�IRU�WKH�ODVW�ILYH�ZRUNLQJ�GD\V�RI�WKH�SHULRG�DUH�DV�IROORZV��

�
� � ���'HFHPEHU������ �
$�� 7KH� %DQN¶V� ³([FKDQJH� 5DWH� IRU� WKH�
(YDOXDWLRQ� RI� )RUHLJQ� &XUUHQF\� ,WHPV´� ���
86�GROODU�� ���������7/��

� �
����������7/��

�

� � � �
%�� 86� GROODU� SXUFKDVH� UDWHV� DW� WKH� GDWH� RI�
EDODQFH�VKHHW�GDWH�DUH�DV�IROORZV��
�

� � �

86� GROODU� SXUFKDVH� UDWH� DW� WKH� GDWH� RI�
EDODQFH�VKHHW�

� �
�����������7/�

�
� � � �
86�GROODU�SXUFKDVH�UDWHV�IRU�WKH���ZRUNLQJ�GD\V�EHIRUH�EDODQFH�VKHHW�GDWH� �
3XUFKDVH�UDWH�RI�WKH��VW�'D\� � �������������������7/� �
3XUFKDVH�UDWH�RI�WKH�� ÿ � �'D\� � �������������������7/� �
3XUFKDVH�UDWH�RI�WKH�� � � �'D\� � �������������������7/� �
3XUFKDVH�UDWH�RI�WKH�� � � �'D\� � �������������������7/� �
3XUFKDVH�UDWH�RI�WKH�� � � �'D\� � �������������������7/� �
� � � �
�

��
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$�� 1RWHV�DQG�([SODQDWLRQV�UHODWLQJ�WR�WKH�&XUUHQW�3HULRG��FRQW¶G���
� � � � �
���� ,QIRUPDWLRQ�RQ�DVVHWV� DQG� OLDELOLWLHV�GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQFLHV�� WKHLU�86�

GROODU�HTXLYDOHQWV�DQG�WKH�IRUHLJQ�FXUUHQF\�RSHQ�SRVLWLRQ�LV�DV�IROORZV�������
	���	�
���	����������
��� ���
� �!��"
#%$'&(�(� �!#
$*),+
-.-/�!0'- 1�243(5 6 6 5 798 :;5 6 6 5 798=<
��>@? A 2 � �@B �/C9�@B D�E�� �9B F/G9�
��>.H.A*I!JLK ?*MNJLO P�Q(R*M
?(J �.G�B ����D.B �/C9� ��F.B ����E
��>@P'A*K M�S T T
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?ZS�^ M J 1 > T T
�X��> 1 I!JLRZS�Y(I!_ 2 K R 3 K 2 K 1 _`H/I'A : S��(I;R 2@2 A(P�R 1 K A'M�S �����@B �.G9F ��D�C
����>.H/O`I!JLa(R 2 Y(R 1 K A*MN�(K H�H/JLI!J�M
P�J�S T T
�X��>.R P'P�I!Y(JL�`K M 1 JLI!J�S 1 R*M
�`K MZP!A : J D.B F/G9� F
��C�> : K S�P�J 2�2 R*M
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$(�;-�e��'�!0V�X0!�!fN-�gih\j�k
��D�>.H.A*I�l`R(I!� 1 I!R*M�S�R P 1 K A'M�S
0'�Z0�+ dV�U�
� �!��"
#%$'&(�(� ��#Z$*),+
-.-��'0'-/gih�mUh\n�k j�j�o p�q�r�o h\r.h s.h\o t�u�u
����� �U� �
�!�X"
#%$'&(� � ��#
$*)`d'�i+ b'�Xd!��0'���'-
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��>.�(JLW@A
S�K 1 S
v >.W.Y 3'2 K P,S�J�P 1 A*I C/B ��E/G�B F�F�� �.B G9D��
��> 3 R(M [(K M
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F�>.H.A*I!JLK ?*M%P�I'J��(K 1 S �X�@B ��C�G E
D�>yR(�(a(R*M
P�J�S/z{P!A 2@2 R 1 J�I'R 2 S|R(M �}�(JLW@A
S�K 1 S|P!A 2�2 JLP 1 JL�
R ?(R(K M�S 1 2 J 1L1 JLI(S�A*H~P�I'J��(K 1 R*M �`K : W@A*I 1 �9B ��E��.B C9��� G.��C
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�X��>.R P'P�I!Y(JL�`K M 1 JLI!J�S 1 R*M
�`J�O(W.J�M�S�J �@B �����.B ��C9� �9B C���C
����> : K S�P�J 2�2 R*M
JLA*YZSZW.R(_(R 3'2 J�S �����@B C�F�D D�F
�X��>@A 1 Q(JLI 2 K R 3 K 2 K 1 K J�S ���@B ��F�D ���
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$�� 1RWHV�DQG�([SODQDWLRQV�UHODWLQJ�WR�WKH�&XUUHQW�3HULRG��FRQW¶G���

�
���� %RRN�YDOXH�RI�PRYDEOH�DQG�LPPRYDEOH�DVVHWV��WKH�GHSUHFLDWLRQ�DOORFDWHG�DQG�WKHLU�

LQVXUDQFH�FRYHUDJH�
� �

7/�%LOOLRQ� � ���'HFHPEHU������
� � %RRN�9DOXH�

�
��
� $FFXPXODWHG�

'HSUHFLDWLRQ�
� ,QVXUDQFH�

&RYHUDJH�
0RYDEOHV� � ������� � ������� � �������
,PPRYDEOHV� � �������� � ������� � ��������
�����$VVHWV� LQ� XVH� IRU�
EDQNLQJ�DFWLYLWLHV�

�
�������� � ������� � ��������

�����2WKHU� � �� � �� � ��
$VVHWV�KHOG�XQGHU�
ILQDQFLDO�OHDVHV��DV�D�
OHVVHH��

� �
�
��

� �
�
��

� �
�
��

�
�
��*URVV�DPRXQW�EHIRUH�DFFXPXODWHG�GHSUHFLDWLRQ�
� �

7DQJLEOH�DVVHWV�KDYH�EHHQ�DGMXVWHG�SURYLGLQJ�WKDW�DFFXPXODWHG�GHSUHFLDWLRQV�KDYH�EHHQ�
GHGXFWHG� IURP� WKH� UHVWDWHG� KLVWRULFDO� FDVK� RXWIORZV� IRU� IL[HG� DVVHW� SXUFKDVHV� DQG�
IROORZHG� ZLWK� WKHLU� DGMXVWHG� YDOXHV� LQ� WKH� EDODQFH� VKHHW�� 7KH� HIIHFWV� RI� UHYDOXDWLRQ�
PDGH�XQWLO����'HFHPEHU������KDYH�EHHQ�UHPRYHG�E\�WKH�DGMXVWPHQW�RI�WDQJLEOH�DVVHWV��

�
����� ,QIRUPDWLRQ� RQ� FRQWLQJHQW� ORVVHV� DQG� JDLQV��ZKLFK� DUH� VLJQLILFDQW� EXW� FDQQRW� EH�

TXDQWLILHG�
� �

7KH�DPRXQW�RI�WKH�OHJDO�FDVHV�SHQGLQJ�DJDLQVW�WKH�%DQN�DV�DW�WKH�EDODQFH�VKHHW�GDWH�LV�
FRPSRVHG� RI� 7/� ������� %LOOLRQ�� 86'� ���������� DQG� (852� ��������� 7KH�
DFFRPSDQ\LQJ� ILQDQFLDOV� VWDWHPHQWV�GR�QRW� LQFOXGH�DQ\�SURYLVLRQV�SURYLGHG�IRU� WKRVH�
FDVHV��

� ��
����� 2WKHU� LVVXHV� ZKLFK� VLJQLILFDQWO\� DIIHFW� WKH� EDODQFH� VKHHW� RU� ZKLFK� FDQQRW� EH�

TXDQWLILHG�
�
7KH� IRUHLJQ� H[FKDQJH�GLIIHUHQFHV�DFFRXQW� UHSUHVHQWV� WKH�XQUHDOL]HG� IRUHLJQ�H[FKDQJH�
JDLQV�� QRW� LQFOXGHG� LQ� WKH� LQFRPH� VWDWHPHQW� EXW� SUHVHQWHG� LQ� WKH� EDODQFH� VKHHW� DV�
IRUHLJQ� H[FKDQJH� UHYDOXDWLRQ� GLIIHUHQFHV� DFFRXQW� DFFRUGLQJ� WR� WKH� ��VW� DUWLFOH� RI� WKH�
&HQWUDO�%DQN�/DZ���5HDOL]HG�GLIIHUHQFHV�DUH�UHIOHFWHG�LQ�WKH�LQFRPH�VWDWHPHQW�DV�DW�WKH�
WUDQVDFWLRQ�GDWH��

���
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�
%�� 2WKHU�1RWHV�DQG�([SODQDWLRQ�
� � � � � � � �
���� ,QIRUPDWLRQ� RQ� HYHQWV� RFFXUULQJ� DIWHU� WKH� EDODQFH� VKHHW� GDWH�� ZKLFK� DIIHFW� WKH�

ILQDQFLDO� DFWLYLWLHV� DQG�RU� ILQDQFLDO� VWUXFWXUH� VLJQLILFDQWO\� DQG� WKHUHIRUH� UHTXLUH�
H[SODQDWLRQ�

�
1HZ�7XUNLVK�/LUD�
7KH�HIIHFWLYH�GDWH�RI�WKH�/DZ�RQ�WKH�&XUUHQF\�8QLW�RI�WKH�5HSXEOLF�RI�7XUNH\�1R�������
KDV�EHHQ�GHWHUPLQHG�DV���-DQXDU\������DQG�WKH�QHZ�FXUUHQF\�XQLW�RI� WKH�5HSXEOLF�RI�
Turkey has been defined as “ New Turkish Lira”  (NTL) and the subunit as “ New Kurus”  
�1.U��� $FFRUGLQJ� WR� WKH� VHFRQG� DUWLFOH� RI� WKH� UHODWHG� ODZ�� 7XUNLVK� /LUD� KDV� EHHQ�
FRQYHUWHG� WR�1HZ�7XUNLVK�/LUD�DQG�E\�GURSSLQJ� VL[�]HURV� IURP�7XUNLVK�/LUD�� �D�QHZ�
value has been introduced as “ 1 million Turkish Lira is equal to 1 New Turkish Lira 
(1.000.000TL= 1 NTL) ” .  �

�
���� ,QIRUPDWLRQ�RQ�WKH�%DQN¶V�)RUHLJQ�%UDQFKHV�
�

7KHUH�DUH�QR�IRUHLJQ�EUDQFKHV��7KH�%DQN�KDV�)UDQNIXUW��/RQGRQ��1HZ�<RUN�DQG�7RN\R�
UHSUHVHQWDWLYHV�DQG�D�OLDLVRQ�RIILFH�LQ�%HUOLQ��

�
&�� 7KH�4XDOLILFDWLRQ�RI�WKH�LQGHSHQGHQW�DXGLW�ILUP�DXGLWLQJ�WKH�ILQDQFLDO�VWDWHPHQWV�

�8QGHU�WKH�IRUPDW�SUHVHQWHG�LQ�WKH�OHJLVODWLRQ��
�

7KH�)LQDQFLDO�6WDWHPHQWV�DV�RI�DQG�IRU�WKH�\HDU�HQGHG����'HFHPEHU������DUH�DXGLWHG�
E\�'57�'HQHWLP�5HYL]\RQ�7DVGLN�<HPLQOL�0DOL�0�úDYLUOLN�$�ù���0HPEHU�RI�'HORLWWH�
7RXFKH�7RKPDWVX���

�
7KH�LQGHSHQGHQW�DXGLW�RSLQLRQ�LV�SUHVHQWHG�DW�WKH�IURQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��

���
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0(025$1'80�$&&28176�
� � � � � � � � �
���� ,QIRUPDWLRQ�DERXW�WKH�*ROG�DFFRXQW�

�
$FFRUGLQJ�WR�WKH��� � � $UWLFOH�RI�WKH�&HQWUDO�%DQN�/DZ��WKH�%DQN�PD\�EX\�DQG�VHOO�JROG�
FRLQV� DQG� EXOOLRQ�� PD\� LPSRUW� DQG� H[SRUW� JROG� DQG� PD\� DOVR� UHFHLYH� DQG� JUDQW�
DGYDQFHV� DJDLQVW� JROG�� $V� RI� WKH� EDODQFH� VKHHW� GDWH�� WKH� %DQN� KDV� ������������ QHW�
JUDPV� RI� JROG� LQ� LQWHUQDWLRQDO� VWDQGDUGV� DQG� ���������� QHW� JUDPV� RI� JROG� QRW� LQ�
LQWHUQDWLRQDO�VWDQGDUGV�������������JUDPV�RI�WKH�JROG�LQ�LQWHUQDWLRQDO�VWDQGDUGV�LV�NHSW�
DW�IRUHLJQ�EDQNV��PDLQO\�WKH�)HGHUDO�5HVHUYH�%DQN�RI�1HZ�<RUN�������������JUDPV�DUH�
NHSW�DW�WKH�+HDGTXDUWHUV�RI�WKH�%DQN��7KH�QRQ�LQWHUQDWLRQDO�VWDQGDUG�JROG�LV�NHSW�DW�WKH�
+HDGTXDUWHUV�RI�WKH�%DQN����������JUDPV�RI�QRQ�LQWHUQDWLRQDO�VWDQGDUG�JROG�EHORQJV�WR�
WKH�7UHDVXU\�DQG�WKH�UHODWHG�OLDELOLW\�LV�SUHVHQWHG�LQ�WKH�%DODQFH�6KHHW�LQ�WKH�/LDELOLWLHV�
WR�7UHDVXU\�$FFRXQW���
�
*ROG� LV� YDOXHG� DW� WKH� DYHUDJH� RI� WKH� JROG� SULFHV� TXRWHG� RQ� WKH� /RQGRQ� H[FKDQJH� DW�
������ DP�� DV� RI� ��� 'HFHPEHU� ����� DQG� RQ� WKH� EDVLV� RI� WKH� HTXDOLW\� RI� �� RXQFH�  �
��������JUDPV���
�

���� ,QIRUPDWLRQ�DERXW�WKH�)RUHLJQ�([FKDQJH�DFFRXQW�
��
'HSRVLWV�DW�)RUHLJQ�%DQNV��

� � � � �
� ���'HFHPEHU������
� 7/�%LOOLRQ�

$PRXQW�
86'�$PRXQW��
�LQ�0LOOLRQV��

)UHH�'HSRVLWV� ���������� ������
0DUNHWDEOH�6HFXULWLHV�
3RUWIROLR�

�
�����������

�
�������

� � �
7RWDO� ����������� �������

�
'HSRVLWV�DW�)RUHLJQ�%DQNV�FRQVLVW�RI�WKH�FXUUHQW�DFFRXQWV�DQG�LQYHVWPHQW�DFFRXQWV�KHOG�
DV�UHVHUYH�LQ�)RUHLJQ�&RUUHVSRQGHQWV��7KH�0DUNHWDEOH�6HFXULWLHV�3RUWIROLR�FRQVLVWV�RI�
IRUHLJQ� FXUUHQF\� *RYHUQPHQW� %RQGV� DQG� 7UHDVXU\� %LOOV� LVVXHG� E\� LQWHUQDWLRQDO�
ILQDQFLDO�LQVWLWXWLRQV�DQG�NHSW�LQ�IRUHLJQ�EDQNV��
��
7KH�SRUWIROLR�DFFRXQW� LV�YDOXHG�PDUNHG� WR�PDUNHW� DV�GHWHUPLQHG� LQ� WKH� IRUHLJQ� VWRFN�
H[FKDQJHV� LQ�ZKLFK� WKH\� DUH� WUDGHG� DQG� DFFRXQWHG� DV� 7/� �����������%LOOLRQ��7KHVH�
VHFXULWLHV�FDQ�EH�OLTXLGDWHG�ZKHQ�QHHGHG���

�
,Q�DGGLWLRQ��EDODQFHV�ZLWK�)RUHLJQ�%DQNV�LQFOXGH�7/�������%LOOLRQ�DV�GHSRVLW�DQG�7/�
��������%LOOLRQ�DV�LQYHVWPHQW�DFFRXQW�EHORQJLQJ�WR�WKH�7XUNLVK�'HIHQVH�)XQG��

���
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� �

���� 'RPHVWLF�&RUUHVSRQGHQWV�� )RUHLJQ� FXUUHQF\� LQWHUEDQN� WUDQVDFWLRQV� LQ� ZKLFK� WKH� %DQN� DFWV� DV� LQWHUPHGLDU\� DUH�
DFFRXQWHG�LQ�WKH�GRPHVWLF�FRUUHVSRQGHQWV�DFFRXQW�LQ�DVVHWV�DQG�EDQN�GHSRVLWV�DFFRXQWV�
LQ�OLDELOLWLHV��7KLV�DFFRXQW�DPRXQWLQJ�WR�7/�����������%LOOLRQ�DV�RI� WKH�EDODQFH�VKHHW�
GDWH�FRQVLVWV�RI�(852�������������DQG�86'��������������7KH�%DQN�LV� OLDEOH�WR� WKH�
FRXQWHUSDUWLHV��
�
7/�����%LOOLRQ� LQWHUHVW�DFFUXDO� UHODWHG� WR�)RUHLJQ�&XUUHQF\�,QWHUEDQN�0RQH\�0DUNHW�
7UDQVDFWLRQV�� LQ�ZKLFK� WKH�%DQN� DFWV� DV� DQ� LQWHUPHGLDU\�� LV� UHFRUGHG� LQ� WKH� EDODQFH�
VKHHW� DV� 2WKHU� /LDELOLWLHV� DQG� 2WKHU� $VVHWV�� DQG� LQ� WKH� LQFRPH� VWDWHPHQW� DV� 2WKHU�
,QWHUHVW�,QFRPH�DQG�2WKHU�,QWHUHVW�([SHQVH��

�
$SDUW� IURP�WKH� LQWHUEDQN� WUDQVDFWLRQV� LQ�ZKLFK� WKH�%DQN�DFWV�DV�DQ� LQWHUPHGLDU\�� WKH�
%DQN� DFWV� DV� D� SDUW\� LQ�7/� LQWHUEDQN� WUDQVDFWLRQV�ZKHUH� WKH� SXUFKDVH� DPRXQW� LV�7/�
����������Billion, which  is recorded in the Open Market Operations as “ Other”  in 
OLDELOLWLHV��7KH�LQWHUHVW�H[SHQVH�DFFUXDO�DPRXQWLQJ�WR�7/�������%LOOLRQ��UHODWHG�WR�WKLV�
WUDQVDFWLRQ�LV�UHFRUGHG�LQ�2WKHU�/LDELOLWLHV�$FFRXQW��
�

���� 0DUNHWDEOH�6HFXULWLHV�3RUWIROLR�±�2SHQ�0DUNHW�2SHUDWLRQV�
D��,QIRUPDWLRQ�DERXW�WKH�0DUNHWDEOH�6HFXULWLHV�3RUWIROLR�
The Marketable Securities Portfolio consists of securities purchased for the Bank’ s�
DFFRXQW�ZKLFK�UHSUHVHQW�DQ�DPRXQW�RI�7/������������%LOOLRQ��WRJHWKHU�ZLWK�DQ�LQWHUHVW�
LQFRPH� DFFUXDO� RI� 7/� ���� %LOOLRQ� FRPSXWHG� RQ� VHFXULWLHV� VROG� XQGHU� DJUHHPHQWV� WR�
UHSXUFKDVH��EDVHG�RQ�WKHLU�YDOXDWLRQ�DW�RIILFLDO�JD]HWWH�SULFHV��
�
,Q� WKH� \HDU� ������ 7/� ���������� %LOOLRQ� RI� VHFXULWLHV� LQGH[HG� WR� IRUHLJQ� FXUUHQFLHV��
included in  the securities acquired for the Bank’ s account, represented Treasury Bills 
LVVXHG�E\�WKH�7XUNLVK�7UHDVXU\�WKDW�DUH�LQGH[HG�WR�6'5��6SHFLDO�'UDZLQJ�5LJKWV����7KH�
DXWKRULW\� RI� WKH�%DQN� WR� JLYH� WKH� 7UHDVXU\� VKRUW� WHUP� DGYDQFHV�ZDV� UHPRYHG� E\� DQ�
DPHQGPHQW�PDGH�LQ�/DZ�1R������RQ����$SULO�������8QGHU�7HPSRUDU\�$UWLFOH�QXPEHU�
�� RI� WKH� VDPH� ODZ�� WKH� %DQN� KDG� WKH� DXWKRULW\� WR� DFTXLUH� VHFXULWLHV� LVVXHG� E\� WKH�
7UHDVXU\� IURP� WKH� SULPDU\� PDUNHWV� VWDUWLQJ� IURP� WKH� YDOLGLW\� GDWH� RI� WKH� DFW� IRU� D�
WHPSRUDU\�SHULRG�RI�VL[�PRQWKV��:LWK�UHVSHFW�WR�WKLV�DXWKRULW\��WKH�%DQN�ERXJKW�6'5�
��������������RI� VHFXULWLHV� DW� FRVW�EHWZHHQ�0D\������DQG�1RYHPEHU������ IURP� WKH�
SULPDU\�PDUNHWV��7KHVH�VHFXULWLHV�DUH�LVVXHG�ZLWK�WKH�DLP�RI�XVDJH�RI�WKH�ORDQ�JLYHQ�E\�
WKH�,0)�IRU�EXGJHW�ILQDQFLQJ��7KH�FRXSRQ�UDWHV�RQ�WKH�VHFXULWLHV�DUH�LQGH[HG�WR�WKH�UDWH�
DSSOLFDEOH�RQ�OLDELOLWLHV�WR�WKH�,0)��6'5������������RI�WKH�SHULRGLF�SD\PHQWV�DFFUXDO�
UHODWHV� WR�VHFXULWLHV�ZLWK�DFTXLVLWLRQ�FRVW�RI�6'5����������������ZKLFK�DUH�YDOXHG�DW�
WKH� 6'5� FXUUHQF\� H[FKDQJH� UDWH� DQG� DFFRXQWHG� DV� 7/� ����������� %LOOLRQ� LQ� WKH�
6HFXULWLHV�3RUWIROLR�DV�DW����'HFHPEHU�������
�
7KH� 7UHDVXU\� KDV� PDGH� SD\PHQW� RQ� *RYHUQPHQW� %RQGV� LQ� D� WRWDO� DPRXQW� RI�
�������������� 6'5� LQ� ������ ������������ 6'5� LQ� ����� DQG� �������������� 6'5� LQ�
������$V�RI� ���'HFHPEHU� ������ WKH� EDODQFH� RQ� WKLV� DFFRXQW� LV� ��������������6'5��
7KH���������������6'5�FRVW�DQG�WKH������������6'5�DFFUXDO�RI�WKH�SHULRGLF�SD\PHQWV�
KDYH� WRJHWKHU�EHHQ�YDOXHG�DW�7/�����������%LOOLRQ�DW� WKH�6'5�IRUHLJQ�FXUUHQF\�UDWH�
DSSOLFDEOH� DW� WKH� EDODQFH� VKHHW� GDWH�� DQG� KDYH� EHHQ� LQFOXGHG� LQ� WKH� 0DUNHWDEOH�
6HFXULWLHV�3RUWIROLR�DFFRXQW��

���
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�
���� 6HFXULWLHV�3RUWIROLR�±�2SHQ�0DUNHW�2SHUDWLRQV��FRQW¶G��
�

D��,QIRUPDWLRQ�DERXW�WKH�0DUNHWDEOH�6HFXULWLHV�3RUWIROLR��FRQW¶G��
�

%UHDNGRZQ�RI�VHFXULWLHV�SRUWIROLR�DV�DW����'HFHPEHU�������
�
�
7/�%LOOLRQ�

�
���'HFHPEHU�

�����
$FTXLVLWLRQ�

&RVW�

�
���'HFHPEHU�
�����$FFUXDO�

�QHW��

�
���

'HFHPEHU�
����������

%DODQFH�6KHHW��
9DOXH�

�
���'HFHPEHU�

�����
0DUNHW�9DOXH�

�

��

�
���'HFHPEHU�
�����2IILFLDO�
*D]HWWH�9DOXH�

3XUFKDVHV�XQGHU�$JUHHPHQWV�WR�
5HVHOO�

� � � � �
7UHDVXU\� %LOOV� DQG� JRYHUQPHQW�
%RQGV�

�
��

�
��

�
��

�
��

�
��

������)L[HG�,QFRPH� �� �� �� �� ��
������,QGH[HG�WR�,QIODWLRQ� �� �� �� �� ��
������ ,QGH[HG� WR� )RUHLJQ�
&XUUHQF\�

�� �� �� �� ��
�����6HFXULWLHV�LQ�)RUHLJQ�
&XUUHQF\�

�� �� �� �� ��
������)ORDWLQJ�5DWHG� �� �� �� �� ��
� � � � � �
2XWULJKW�3XUFKDVHV� � � � � �
7UHDVXU\� %LOOV� DQG� JRYHUQPHQW�
%RQGV�

�
�����������

�
��������

�
�����������

� �
�����������

������)L[HG�,QFRPH� �� �� �� �� ��
������,QGH[HG�WR�,QIODWLRQ� ����������� �������� ����������� �� �����������
������ ,QGH[HG� WR� )RUHLJQ�
&XUUHQF\�

���������� ������� ���������� �� ��
������ 6HFXULWLHV� LQ� )RUHLJQ�
&XUUHQF\�

�� �� �� �� ��
������)ORDWLQJ�5DWHG� �� �� �� �� ��
� � � � � �
,QFRPH� 6KDULQJ� %RQGV� 0XWXDO�
)XQGV�3DUWLFLSDWLRQ�&HUWLILFDWHV�

� � � � �
� � � � � �
2WKHU�0DUNHWDEOH�6HFXULWLHV� �� ���� ���� �� ��
$FFUXHG�,QFRPH�IURP�VHFXULWLHV�
VROG�XQGHU�DJUHHPHQWV�WR��
UHSXUFKDVH��

� �
�

����
�
�

����
� �

� � � � � �
727$/� ����������� �������� ����������� � �����������

�
�
� 7KH�QRPLQDO�YDOXHV�RI�WKH�DERYH�OLVWHG�PDUNHWDEOH�VHFXULWLHV�WRWDO�7/������������%LOOLRQ��

���
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�
���� 0DUNHWDEOH�6HFXULWLHV�3RUWIROLR�±�2SHQ�0DUNHW�2SHUDWLRQV��FRQW¶G��
�

E��([SODQDWLRQV�UHODWHG�WR�2SHQ�0DUNHW�2SHUDWLRQV�
�
2SHQ�0DUNHW�2SHUDWLRQV�SUHVHQWHG�LQ�WKH�DVVHW�VLGH�RI�WKH�EDODQFH�VKHHW�DPRXQWLQJ�WR�
7/���������%LOOLRQ�UHSUHVHQW�WKH�VDOHV�DPRXQW�RI�WKH�VHFXULWLHV�VROG�XQGHU�DJUHHPHQWV�
WR�UHSXUFKDVH���
�
,Q� WKH� OLDELOLW\� VLGH� RI� WKH� EDODQFH� VKHHW�� WKH� RSHQ� PDUNHW� RSHUDWLRQV� EDODQFH� 7/�
��������%LOOLRQ�UHSUHVHQWV�WKH�DPRXQW�SD\DEOH�IRU�VHFXULWLHV�VROG�XQGHU�DJUHHPHQWV�WR�
UHSXUFKDVH�� 7/� ����������%LOOLRQ� UHSUHVHQWV� WKH�PRQH\� ERUURZHG� E\� WKH�%DQN� IURP�
EDQNV�WKURXJK�WKH�,QWHUEDQN�0RQH\�0DUNHW���
�
7KH� LQWHUHVW� DPRXQWLQJ� WR� 7/� ���� %LOOLRQ� ZKLFK� ZLOO� EH� SDLG� DW� WKH� UHSXUFKDVH� RI�
VHFXULWLHV�LV�SUHVHQWHG�LQ�WKH�2WKHU�$VVHWV�DFFRXQW��
�
$V�DW����'HFHPEHU�������WKH�EUHDNGRZQ�RI�RSHQ�PDUNHW�RSHUDWLRQV�LV��
�
�
�
$VVHWV�

����'HFHPEHU�
�����

7/�%LOOLRQ�

� �
�
/LDELOLWLHV�

���'HFHPEHU��
������

7/�%LOOLRQ�
2SHQ�0DUNHW�2SHUDWLRQV� �������� � 2SHQ�0DUNHW�2SHUDWLRQV� ����������
$�5HSXUFKDVH�$JUHHPHWV� �������� � $�5HSXUFKDVH�$JUHHPHWV� ��������
�����D��&DVK� �� � �����D��&DVK� ��������
���������L��)RUHLJQ�([FKDQJH� �� � ���������L��)RUHLJQ�([FKDQJH� ��
��������LL��6HFXULWLHV� �� � ��������LL��6HFXULWLHV� ��������
����E��6HFXULWLHV� �������� � ����E��6HFXULWLHV� ��
%��2WKHU� �� � %��2WKHU� ����������
� � � � �
2WKHU�$VVHWV� ���� � 2WKHU�/LDELOLWLHV� ��

�
���� /RDQV�

�
D��,QIRUPDWLRQ�UHODWHG�WR�GRPHVWLF�FUHGLWV�
� �
$V�RI����'HFHPEHU�������7/�������%LOOLRQ�UHSUHVHQWV� WKH� ORDQV�JLYHQ� WR�([LPEDQN��
DQG�7/���������%LOOLRQ�RI�WKH�WRWDO�GRPHVWLF�ORDQV�ZDV�DQ�DGYDQFH�ORDQ�LVVXHG�WR�WKH�
6DYLQJ�'HSRVLW� ,QVXUDQFH� )XQG� DJDLQVW� D� FROODWHUDO� RI�*RYHUQPHQW�%RQGV�ZLWK� -XO\�
�����PDWXULW\�GDWH��7KH�LQFRPH�DFFUXDO�FRPSXWHG�RQ� WKH�DGYDQFH�ORDQ�LV�7/��������
%LOOLRQ�DQG�KDV�EHHQ�UHFRUGHG�LQ�WKH�$FFUXHG�,QWHUHVW�DQG�,QFRPH�DFFRXQW��

���
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�
���� /RDQV��FRQW¶G��

� �
E�� ([SODQDWLRQ� RI� ORDQV� DQG� DGYDQFHV� JUDQWHG� WR� WKH� %DQN¶V� VKDUHKROGHUV� RU�
SHUVRQQHO��DV�DW����'HFHPEHU������ � � � � �
� �
7KH�DXWKRULW\�RI�WKH�%DQN�WR�JLYH�WKH�7UHDVXU\�VKRUW�WHUP�DGYDQFHV�ZDV�UHPRYHG�E\�DQ�
DPHQGPHQW�PDGH�LQ�/DZ�QXPEHU������RQ����$Sril 2001. By the same act’ s Temporary 
$UWLFOH� QXPEHU� ��� WKH� %DQN� KDG� WKH� DXWKRULW\� WR� DFTXLUH� VHFXULWLHV� LVVXHG� E\� WKH�
7UHDVXU\� IURP� WKH� SULPDU\� PDUNHWV� VWDUWLQJ� IURP� WKH� YDOLGLW\� GDWH� RI� WKH� ODZ� IRU� D�
SHULRG� RI� VL[�PRQWKV��:LWKLQ� WKLV� DXWKRULW\�� WKH�%DQN� ERXJKW� 6'5���������������RI�
VHFXULWLHV�DW�FRVW�IURP�WKH�SULPDU\�PDUNHWV�LQ�WKH�SHULRG�0D\������WR�1RYHPEHU�������
7KHVH� VHFXULWLHV�ZHUH� LVVXHG�ZLWK� WKH�DLP�RI�XVDJH�RI� WKH� ORDQ�JLYHQ�E\� WKH� ,0)�IRU�
EXGJHW� ILQDQFLQJ�� 7KH� FRXSRQ� UDWHV� RI� WKH� VHFXULWLHV� DUH� LQGH[HG� WR� WKH� UDWH� RQ� WKH�
SHULRGLF� SD\PHQWV� WKDW� DUH� PDGH� WR� WKH� ,0)�� 7KH� �������������� 6'5� RI� FRVW� DQG�
����������� 6'5� RI� DFFUXDO� RI� SHULRGLF� SD\PHQWV� KDYH� EHHQ� YDOXHG� DW� WKH� IRUHLJQ�
H[FKDQJH�UDWH�DW����'HFHPEHU�������7KH�7UHDVXU\�KDV�PDGH�SD\PHQW�RQ�*RYHUQPHQW�
%RQGV�LQ�D�WRWDO�DPRXQW�RI���������������6'5�LQ�\HDU�������������������6'5�LQ�\HDU�
�����DQG���������������6'5��$V�RI����'HFHPEHU�������WKH�EDODQFH�RQ�WKH�DFFRXQW�LV�
���������������7KH� ��������������6'5� FRVW� DQG� WKH� �����������6'5�DFFUXDO� RI� WKH�
SHULRGLF� SD\PHQWV� KDYH� WRJHWKHU� EHHQ� YDOXHG� DW� 7/� ���������� %LOOLRQ� DW� WKH� 6'5�
IRUHLJQ�FXUUHQF\�UDWH�DSSOLFDEOH�DW� WKH�EDODQFH�VKHHW�GDWH��DQG�KDYH�EHHQ� LQFOXGHG� LQ�
WKH�0DUNHWDEOH�6HFXULWLHV�3RUWIROLR�DFFRXQW���
� �
F���,QIRUPDWLRQ�UHODWHG�WR�WKH�)RUHLJQ�/RDQV�$FFRXQW�
�
)RUHLJQ�ORDQV�DUH�UHFHLYDEOHV�ZKLFK�FRQYHUWHG�WR�ORDQV��DULVLQJ�IURP�WKH�DFFRXQWV�XVHG��
to follow commercial transactions under treaties arranged with the relevant countries’  
FHQWUDO�EDQNV��
�
G��([SODQDWLRQ�UHODWHG�WR�FODLPV�XQGHU�OHJDO�SURFHHGLQJV��QHW��
�
7KH�WRWDO�EDODQFH�FRQVLVWV�RI�XQFROOHFWLEOH�UHFHLYDEOHV�IURP�,UDT�DV�D�UHVXOW�RI�WKH�*XOI�
&ULVLV� DQG� IURP� UHFHLYDEOHV� UHODWHG�ZLWK� WUDGH� DIIDLUV�ZLWK� ,UDT��$� IXOO� SURYLVLRQ� IRU�
WKHVH� UHFHLYDEOHV� KDV� EHHQ� DOORFDWHG� DQG� DFFRXQWHG� LQ� WKH� SURYLVLRQV� DFFRXQW� LQ�
OLDELOLWLHV���

���
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�
���� /RDQV��FRQW¶G��

�
G��([SODQDWLRQ�UHODWHG�WR�FODLPV�XQGHU�OHJDO�SURFHHGLQJV��QHW���FRQW¶G��
�
0RYHPHQWV�LQ�SURYLVLRQ�IRU�ORDQV�DQG�UHFHLYDEOHV�XQGHU�IROORZ�–�XS��
�
� 7/�%LOOLRQ� � 86'�
2SHQLQJ�%DODQFH�� ���������� � ��������������
���,QFUHDVHV�GXULQJ�WKH�SHULRG����� ������� � �����������
���7UDQVIHUV�IURP�RWKHU�IROORZ�XS�DFFRXQWV����� �� � ��
���7UDQVIHUV�WR�RWKHU�IROORZ�XS�DFFRXQWV����� �� � ��
���&ROOHFWLRQV�GXULQJ�WKH�SHULRG������� �� � ��
���:ULWH�RIIV������� �� � ��
���);�UDWH�GLIIHUHQFH� ��������� � ��
&/26,1*�%$/$1&(� �

����������
� �

��������������
���3URYLVLRQ�ERRNHG�LQ�OLDELOLW\�VLGH����� ���������� � ��������������
1HW�EDODQFH�DIWHU�SURYLVLRQV� �� � ��
�
$FFRUGLQJ�WR�WKH���VW�DUWLFOH�RI�WKH�&HQWUDO�%DQN�/DZ��IRUHLJQ�FXUUHQF\�GHQRPLQDWHG�
ORDQV�XQGHU�IROORZ�XS�DUH�UHYDOXHG�DW�WKH�SHULRG�HQGV�DQG�XQUHDOL]HG�JDLQV�DQG�ORVVHV�
arising from the revaluation are classified into a special account named “ Valuation 
Differences” . Provisions, incOXGLQJ� IRUHLJQ� FXUUHQF\� UDWH� GLIIHUHQFHV�� IRU� WKH� UHODWHG�
UHFHLYDEOHV�DUH�DFFRXQWHG�LQ�WKH�LQFRPH�VWDWHPHQW�DFFRUGLQJ�WR�WKH���WK�DUWLFOH�RI�WKH�
&HQWUDO�%DQN�/DZ��

�
���� (TXLW\�3DUWLFLSDWLRQV�
�

(TXLW\�3DUWLFLSDWLRQV�DUH�VWDWHG�DW�DFTXLVLWLRQ�FRVW�DQG�YDOXHG�Zith the Bank’ s foreign 
FXUUHQF\�SXUFKDVH�UDWH�DW�WKH�SHULRG�HQG���

�
The Bank’ s equity participations can be analyzed as follows:�
�
�
�
1DPH�

� �
�
6KDUH�
����

� �
�
1RPLQDO�&DSLWDO�

� �
�
$FTXLVLWLRQ�

&RVW�

� ���'HFHPEHU�
�����%DODQFH�
6KHHW�$PRXQW�

7/�%LOOLRQ�
� � � � � � � � �
%DQN�)RU�,QWHUQDWLRQDO�
6HWWOHPHQWV��

� �
�����

� ��������������
6'5�

� �
�������������
6'5�

� �
�������

� � � � � � � � �
6�:�,�)�7� � ������� � �����������(85� � �������(85� � ���
� � � � � � � � �
7RWDO�HTXLW\�
SDUWLFLSDWLRQV�

� � � � � � � �
�������

�
��7KH�EDQN�KDV�������VKDUHV�LQ�WKH�%DQN�)RU�,QWHUQDWLRQDO�6HWWOHPHQWV��DV������������
6'5�SDLG�DQG������������6'5�XQSDLG��
�

� 'XULQJ�WKH�\HDU�������&+)�����������KDV�EHHQ�UHFHLYHG�DV�GLYLGHQG�LQFRPH�DQG�DV�DW�
���'HFHPEHU�������DQG��7/�������%LOOLRQ�LV�DFFUXHG�DV�GLYLGHQG�LQFRPH��

��
� 7KHUH� KDV� EHHQ� QR� DGGLWLRQ� RU� GLVSRVDO� WR� WKH� HTXLW\� SDUWLFLSDWLRQ� DFFRXQW� LQ� WKH�

FXUUHQW�SHULRG���
���
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�

���� 0RYDEOHV�DQG�,PPRYDEOHV� �
� �
� 7KH�EDQN�KDV�QR�PRYDEOHV�RU� LPPRYDEOHV� WKDW�DUH�KHOG�ZLWK�WKH�LQWHQWLRQ�RI�EHLQJ�

VROG�� ,PPRYDEOH� DQG� PRYDEOH� EDODQFHV� DUH� 7/� �������� %LOOLRQ� DQG� 7/� �������
%LOOLRQ��UHVSHFWLYHO\��7KH�WRWDO�GHSUHFLDWLRQ�DPRXQW�LV�7/��������%LOOLRQ��

�
����� 0LVFHOODQHRXV�5HFHLYDEOHV�
�
� 5HFHLYDEOHV�IURP�WKLUG�SDUWLHV�RWKHU�WKDQ�WKH�EDQNLQJ�DQG�SXEOLF�VHFWRUV�DUH�IROORZHG�

LQ�WKLV�DFFRXQW��
�
� $V�DW����'HFHPEHU�������WKH�EUHDNGRZQ�RI�PLVFHOODQHRXV�UHFHLYDEOHV�LV�DV�IROORZV��
�

� � ���'HFHPEHU�
�����

7/�%LOOLRQ�
,QFRPH� WD[� VWRSSDJH� WKDW� ZLOO� EH� QHW� RII� IURP�
FRUSRUDWH�WD[�

� �
����

7/� GHSRVLW� DFFRXQWV� WKDW� DUH� KHOG� LQ� WKH� IRUHLJQ�
EDQNV��

� �
����

3ULQW�RIILFH�OHWWHU�RI�FUHGLWV� � ������
2WKHU� � ������
� � �
727$/� � ������

�
���� 2WKHU�$VVHWV�
�

$V�RI����'HFHPEHU������WKH�EUHDNGRZQ�RI�WKH�RWKHU�DVVHWV�LV�SUHVHQWHG�EHORZ��
�
� � ���'HFHPEHU��

�����
7/�%LOOLRQ�

� � �
3ULQW�RIILFH�LQYHQWRU\� � �������
,QWHUHVW� LQFRPH� IURP� VHFXULWLHV� VROG� XQGHU�
UHSXUFKDVH�DJUHHPHQWV�

� �
����

&RQVWUXFWLRQ�LQ�SURJUHVV� � ������
2WKHU� � ������
� � �
727$/� � �������
�

�
�
�
�
�
�
�
�
�
�
�

���
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����� $FFUXHG�,QWHUHVW�DQG�,QFRPH�
�

� ���'HFHPEHU��
�����

7/�%LOOLRQ�
�

$FFUXHG�LQWHUHVW�LQFRPH�RQ�WKH�GRPHVWLF�FUHGLW�JUDQWHG�WR�
WKH�6DYLQJ�'HSRVLW�,QVXUDQFH�)XQG��

�
�������

�
)RUHLJQ�ORDQV�DFFUXHG�LQWHUHVW�LQFRPH�� ������ �
)RUHLJQ�FXUUHQF\�GHSRVLW�DFFUXHG�LQWHUHVW�LQFRPH� �� �
'LYLGHQG�LQFRPH�DFFUXDOV��� ������ �
)RUHLJQ�FXUUHQF\�LQWHUEDQN�PRQH\�PDUNHW�RSHUDWLRQV�
DFFUXHG�LQWHUHVW�LQFRPH��

�
����

�
()7�0HVVDJH�IHH�LQFRPH�DFFUXDOV� ������ �
2WKHU�DFFUXDOV�� ���� �
727$/� ������� �

�
������ &XUUHQF\�,VVXHG��
�

7KH�%DQN� LV� WKH� RQO\�EDQN� WKDW� KDV� WKH� DXWKRULW\� WR� ERUURZ�E\� LVVXLQJ�EDQNQRWHV� LQ�
7XUNH\�� $V� RI� WKH� EDODQFH� VKHHW� GDWH�� WKH� EDQNQRWHV� LQ� LVVXH� WRWDO� 7/� �����������
%LOOLRQ��

�
������ /LDELOLWLHV��WR�7UHDVXU\�
�

7/�������%LOOLRQ�RI� WKH�EDODQFH�RI� OLDELOLWLHV� WR� WKH�7UHDVXU\�FRQVLVWV�RI�JROG�RI�QRQ�
LQWHUQDWLRQDO� VWDQGDUG� EHORQJLQJ� WR� WKH� 7UHDVXU\� NHSW� LQ� WKH� %DQN�� 7D[� DQG� RWKHU�
OLDELOLWLHV�WR�WKH�7UHDVXU\�RI�7/��������%LOOLRQ�DUH�DOVR�LQFOXGHG�LQ�WKLV�DFFRXQW���
�
2I�WKH�WRWDO�,QWHUQDWLRQDO�,QVWLWXWLRQV��,0)��TXRWD�RI�6'5�����PLOOLRQ��WKH�SDUW�
SDLG�LQ�FDVK��6'5��������������HTXLYDOHQW�WR�7/���������%LOOLRQ��LV�UHFRUGHG�DV�
“ Reserve Tranche Position”  in Foreign Exchange in assets, and as “ Reserve 
Tranche Facility”  in the Payables to Treasury in liabilities.�
�

����� )RUHLJQ�&RUUHVSRQGHQWV�
�

7KLV�DFFRXQW�UHSUHVHQWV�WKH�IRUHLJQ�FXUUHQF\�DFFRXQWV�RI�WKH�FRUUHVSRQGHQW�EDQNV���
�

���
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������ 'HSRVLW�$FFRXQWV�
�

7KH� GHSRVLWV� EDODQFH� FRQVLVWV� RI� EDODQFHV� IURP� WKH�7UHDVXU\�� SXEOLF� LQVWLWXWLRQV�� WKH�
EDQNLQJ�VHFWRU��GHSRVLWV�E\�FLWL]HQV�DEURDG��IURP�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��DQG�
RWKHU�IXQG�DFFRXQWV���
�
7KH�7UHDVXU\�DQG�SXEOLF�LQVWLWXWLRQV�DFFRXQWV�DUH�GHPDQG�GHSRVLWV���
�
7KH�EDODQFH�RI�WKH�EDQNLQJ�VHFWRU�FRQVLVWV�RI�WZR�GD\�FDOO�IRUHLJQ�FXUUHQF\�DFFRXQWV��
GHPDQG�ORFDO�FXUUHQF\�DFFRXQWV�DQG�UHVHUYH�GHSRVLWV���
�
'HSRVLWV� E\� FLWL]HQV� DEURDG� FRQVLVW� RI� GHSRVLWV� E\� 7XUNLVK� FLWL]HQV� OLYLQJ� RXWVLGH�
7XUNH\��7KH�EDODQFH�LV�7/������������%LOOLRQ�DV�RI�WKH�EDODQFH�VKHHW�GDWH��
�
7KH�EUHDNGRZQ�RI�WKH�GHSRVLWV�E\�IRUHLJQ�FXUUHQF\�W\SH�LV�DV�IROORZV��
�
���'HFHPEHU������ � �
)RUHLJQ�&XUUHQF\�7\SH� )RUHLJQ�&XUUHQF\�%DODQFH� 7/�%LOOLRQ�
(852� ��������������� �����������
86'� �������������� ����������
&+)� ������������ ��������
2WKHU�� � �������
727$/� � �����������
�
0DWXULWLHV�YDU\�EHWZHHQ�RQH�WR�WKUHH�\HDUV��,QWHUHVW�UDWHV�IRU�86'�DQG�(852�ZLWK�RQH�
\HDU� DQG� WZR�\HDUV�PDWXULW\�DUH� IRU�RQH�\HDU�86'�GHSRVLWV������� IRU� WZR�\HDU�86'�
GHSRVLWV� ����� DQG� IRU� RQH� \HDU� (852� GHSRVLWV� ������ IRU� WZR� \HDU� (852� GHSRVLWV�
������)RU�GHSRVLW�DFFRXQWV�KDYLQJ�KLJKHU�EDODQFHV�� LQWHUHVW� UDWHV�EHFRPH�����������
DQG� ����� IRU�86'�� ������ ���DQG� ����� IRU�(852� DQG�PDWXULWLHV� DUH� RQH�� WZR� DQG�
WKUHH�\HDUV��UHVSHFWLYHO\��

�
7KH� ,QWHUQDWLRQDO� ,QVWLWXWLRQV� GHSRVLW� EDODQFH� LV� WKH� 7XUNLVK� /LUD� HTXLYDOHQW� RI� WKH�
balance transferred by the International Monetary Fund (IMF) as “ special drawing 
rights”  (SDR). The Bank is designated as “ the depositor”  to regulate the relations of 
7XUNH\� ZLWK� WKH� ,0)�� $FFRUGLQJ� WR� WKH� DJUHHPHQWV� VLJQHG� ZLWK� WKH� ,0)�� WKH� 7/�
HTXLYDOHQW� RI� WKH�JUDQWHG�6'5�DPRXQW�� WRWDOLQJ�7/�����������%LOOLRQ�� LV� UHFRUGHG� LQ�
WKH�EDODQFH�VKHHW�DV�D�OLDELOLW\��
��
'HSRVLWV�RI�IXQGV�FRQVLVW�RI�WKH�GHPDQG�DFFRXQWV�RI�YDULRXV�IXQGV�XQGHU�WKH�FRQWURO�RI�
WKH�3ULPH�0LQLVWU\��

���
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�
����� &DSLWDO�DQG�5HVHUYHV�
�

$FFRUGLQJ�WR�WKH��WK�DUWLFOH�RI�WKH�&HQWUDO�%DQN�/DZ��WKH�FDSLWDO�RI�WKH�EDQN�LV�7/����
%LOOLRQ� DQG� LV� GLYLGHG� LQWR� �������� VKDUHV�� ZLWK� D� YDOXH� RI� 7/� �������� HDFK�� 7KH�
FDSLWDO�PD\�EH�LQFUHDVHG�ZLWK�WKH�DSSURYDO�RI�WKH�*RYHUQPHQW��7KH�VKDUHV�DUH�GLYLGHG��
LQWR��$����%����&���DQG��'��VKDUHV��7KH��$��JURXS�VKDUHV�EHORQJ�VROHO\�WR�WKH�7XUNLVK�
7UHDVXU\��
�
7KH�FDSLWDO�RI�WKH�%DQN�LV�SUHVHQWHG�EHORZ��
� � � ���'HFHPEHU�������

7/�%LOOLRQ�
1RPLQDO�FDSLWDO� � ���
,QIODWLRQ�DGMXVWPHQW�RI�FDSLWDO� � � �������
� � �
7RWDO�FDSLWDO� � �������

�
� $V�RI�WKH�EDODQFH�VKHHW�GDWH���WKH�VKDUHKROGHUV�RI�WKH�EDQN�DUH�DV�OLVWHG�EHORZ��

� � 3DUWLFLSDWLRQ�
�$PRXQW�

�7/�

� �
6KDUHKROGLQJ�

��
7XUNLVK�7UHDVXU\� � ��������������� � ���
7�&��=LUDDW�%DQNDVÕ�� � �������������� � ���
*�YHQOLN�<DUG��6DQGÕ÷Õ�9DNIÕ� � �������������� � ��
7�UNL\H�*DUDQWL�%DQNDVÕ�$�ù�� � ������������ � ��
7��øú�%DQNDVÕ�$�ù�� � ������������ � ��
7��+DON�%DQNDVÕ�$�ù�� � ������������ � ��
7�UNL\H�.Õ]ÕOD\�'HUQH÷L� � ������������ � ��
7�&��(PHNOL�6DQGÕ÷Õ� � ������������ � ����
6RFLDO�6HFXULW\�,QVWLWXWLRQV� � ������������ � �����
2WKHU� � �������������� � ���
� � � � �
7RWDO� � ��������������� � ����

�
����RI�WKH�DQQXDO�JURVV�SURILW�RI�WKH�%DQN�LV�DOORFDWHG�DV�RUGLQDU\�UHVHUYHV��,Q�DGGLWLRQ��
DIWHU�WKH�GHGXFWLRQ�RI�RUGLQDU\�UHVHUYHV�RQ�JURVV�SURILW������RI�WKH�UHPDLQLQJ�EDODQFH�LV�
DOORFDWHG�DV�H[WUDRUGLQDU\�UHVHUYHV��
�
$FFRUGLQJ�WR�WKH�%DQN�$VVHPEO\�5HVROXWLRQV�1R�������������DQG������������GDWHG����
0DUFK������DQG���'HFHPEHU������UHVSHFWLYHO\��SUHYLRXV�\HDU�ORVVHV�KDYH�EHHQ�QHW�RII�
IURP� RUGLQDU\� DQG� H[WUDRUGLQDU\� UHVHUYHV� RQ� WKH� DFFRPSDQ\LQJ� LQIODWLRQ� DGMXVWHG�
EDODQFH�VKHHW�ZKLFK�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�/DZ�1R�������DV�RI����
'HFHPEHU��������
� ����'HFHPEHU������
� %HIRUH�QHW�RII�

7/�%LOOLRQ�
$PRXQW�QHW�RII�

7/�%LOOLRQ�
$IWHU�QHW�RII�
7/�%LOOLRQ�

2UGLQDU\�DQG�
H[WUDRUGLQDU\�UHVHUYHV�

�
����������

�
������������

�
����������

6SHFLDO�UHVHUYHV� ������ �� ������
� ���������� ������������ ����������

�
� � �

���
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�
������ 3URYLVLRQV�

�
$V�RI����'HFHPEHU�������WKH�%DQN�EXLOW�XS�WKH�UHFRUGHG�UHWLUHPHQW�SD\�SURYLVLRQ�RYHU�
ILYH�\HDUV��$V�RI����'HFHPEHU�������WKH�DPRXQW�RI�7/��������%LOOLRQ�LV�WKH�WRWDO�RI�IRXU�
ILIWK�RI�WKH�WRWDO�OLDELOLW\�DV�RI����'HFHPEHU������SOXV�WKH�WRWDO�GLIIHUHQFH�EHWZHHQ�WKH�
FDOFXODWHG�UHWLUHPHQW�SURYLVLRQ�DV�DW�WKH�\HDU�HQGV������DQG���������
�
,Q� DGGLWLRQ�� WKH� SURYLVLRQ� DFFRXQW� DOVR� LQFOXGHV� DQ� DPRXQW� RI� 7/� ������� %LOOLRQ�
SURYLVLRQ�IRU�WKH�WUDQVIHU�LQVXUDQFH�IRU�EDQNQRWHV��FDVK�DQG�JROG�VHFXULWLHV���������
�
7KHUH�LV�QR�FRUSRUDWH�WD[�EDVH�LQ�WKH�FXUUHQW�SHULRG��
�

�������9DOXDWLRQ�$FFRXQW�
�
$FFRUGLQJ�WR�D�FKDQJH�PDGH�LQ�WKH���VW�DUWLFOH�RI�WKH�&HQWUDO�%DQN�/DZ�QXPEHU������RQ�
���$SULO�������LQ�WKH�HYHQW�RI�D�FKDQJH�LQ�WKH�YDOXH�RI�WKH�7XUNLVK�FXUUHQF\��XQUHDOLVHG�
SRVLWLYH� DQG� QHJDWLYH� GLIIHUHQFHV� DULVLQJ� IURP� WKH� UHYDOXDWLRQ� RI� JROG� DQG� IRUHLJQ�
H[FKDQJH� LQ� WKH� DVVHWV� DQG� OLDELOLWLHV� RI� WKH� %DQN� DUH� FODVVLILHG� LQWR� WKLV� VSHFLDO�
WUDQVLWRU\�DFFRXQW��

�
����� 2WKHU�/LDELOLWLHV�DQG�0LVFHOODQHRXV�3D\DEOHV��
�

2WKHU�/LDELOLWLHV� � ���'HFHPEHU�
������

7/�%LOOLRQ�
� � �
7UDQVDFWLRQV�PDGH�LQ������ZLWK�YDOXH�GDWHV�LQ������ � �������
)ROORZ�XS�DFFRXQW�RI�<7/�%DQNQRWHV�WKDW�ZLOO�EH�SXW�LQWR�
FLUFXODWLRQ�LQ������

�
�������

2WKHU� � ������
� � �
7RWDO� � �������

� �
�

0LVFHOODQHRXV�3D\DEOHV� � ���'HFHPEHU�
������

7/�%LOOLRQ�
� � �
,0)�FKDUJH�UHWXUQ��
�� � �������
$PRXQWV�ZDLWLQJ�UHVROXWLRQ�IURP�7D[�2IILFHV�� � �������
$PRXQWV�NHSW�UHODWHG�ZLWK�WKH�SHQGLQJ�OHJDO�FDVHV� � �������
2WKHU� � �������
� � �
7RWDO� � ��������

�
� �
�1HJRWLDWLRQV� EHWZHHQ� WKH� %DQN� DQG� WKH� 7UHDVXU\� UHODWHG� ZLWK� WKH� DPRXQW� LV�

FRQWLQXLQJ�DV�RI�WKH�GDWH�RI�WKLV�UHSRUW��DQG�WKH�DPRXQW�ZLOO�EH�WUDQVIHUUHG�WR�SURILW�DQG�
ORVV�DFFRXQWV�DIWHU�WKH�VKDUH�RI�WKH�%DQN�LV�GHWHUPLQHG�E\�WKH�7UHDVXU\���

�

���
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�
����� ,QWHUHVW�DQG�([SHQVH�$FFUXDOV�
� �

� � ���'HFHPEHU�
������

7/�%LOOLRQ�
� � �
,QWHUHVW�DFFUXDOV�RQ�GHSRVLWV�E\�FLWL]HQV�DEURDG� � ����������
$FFUXDOV�RQ�UHVHUYH�GHSRVLWV�� � ��������
$FFUXDO�RI�,0)�SHULRGLFDO�SD\PHQWV� � �������
,QWHUHVW�H[SHQVH�DFFUXDOV�IRU�,QWHUEDQN�7UDQVDFWLRQV�LQ�
ZKLFK��WKH�%DQN�DFWV�DV�D�SDUW\�

� �
������

,QWHUHVW�H[SHQVH�DFFUXDOV�IRU�,QWHUEDQN�7UDQVDFWLRQV� � ����
,QWHUHVW�H[SHQVH�DFFUXDOV�RI�VHFXULWLHV�VROG�XQGHU�
UHSXUFKDVH�DJUHHPHQWV��

�
���

,QWHUHVW�DFFUXDOV�RI�WZR�GD\�FDOO�EDQN�GHSRVLWV� � ������
&RPPLVVLRQV�SD\DEOH� � ������
2WKHU� � ����
� � �
7RWDO� � ����������

�
����� 'HULYDWLYH�,QVWUXPHQWV�DQG�2II�%DODQFH�6KHHW�,WHPV�

� �
7KH�%DQN�KDV� QR�GHULYDWLYH� LQVWUXPHQWV�DV�RI� WKH�EDODQFH� VKHHW�GDWH��7KH�RII�EDODQFH�
VKHHW�LWHPV�DUH�SUHVHQWHG�LQ�SDUW�$�RI�VHFWLRQ�,9��
�

������ 0DWXULW\�3URILOH�RI�%DODQFH�6KHHW�,WHPV�DQG�&HUWDLQ�&RPPLWPHQWV�$FFRUGLQJ�WR�
7KHLU�5HPDLQLQJ�0DWXULWLHV�
�
$Q� DQDO\VLV� RI� DVVHWV� DQG� OLDELOLWLHV� DQG� RWKHU� FRQWLQJHQFLHV� DQG� RWKHU� FRPPLWPHQWV�
DFFRUGLQJ� WR� WKHLU� UHPDLQLQJ� PDWXULWLHV� LV� VKRZQ� LQ� WKH� WDEOH� DWWDFKHG�� FRYHULQJ� WKH�
FXUUHQW�SHULRG��
� �

� � � � � � � � � � �
�

���
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� � � � � � � � �
���� ,QWHUHVW�,QFRPH�
�

,QWHUHVW� LQFRPH� DPRXQWLQJ� WR� 7/� �������� %LOOLRQ� IURP� IRUHLJQ� FRUUHVSRQGHQWV�
DFFRXQWV�UHSUHVHQWV�LQFRPH�IURP�WKH�IRUHLJQ�LQYHVWPHQW�SRUWIROLR��
�
,QFRPH�IURP�RSHQ�PDUNHW�RSHUDWLRQV�UHSUHVHQWV�LQFRPH�DPRXQWLQJ�WR�7/����%LOOLRQ�
REWDLQHG�IURP�ORDQV�JLYHQ�WKURXJK�LQWHUEDQN�RSHUDWLRQV�WR�EDQNV�DQG�LQWHUHVW�LQFRPH�
IURP�WKH�VHFXULWLHV�SRUWIROLR�DPRXQWLQJ�WR�7/�����������%LOOLRQ��
�
7KH� 3RVLWLYH� 9DOXDWLRQ� 'LIIHUHQFHV� DFFRXQW� FRPSULVHV� WKH� SRVLWLYH� GLIIHUHQFHV�
EHWZHHQ�WKH�PDUNHW�YDOXHV�DQG�WKH�RULJLQDO�DFTXLVLWLRQ�FRVWV�RI�WKH�)RUHLJQ�&XUUHQF\�
DQG�0DUNHWDEOH�6HFXULWLHV�3RUWIROLR��

�
���� 1RQ�,QWHUHVW�,QFRPH�
�

1RQ�LQWHUHVW�LQFRPH�FRQVLVWV�RI�LQFRPH�IURP�RSHQ�PDUNHW�RSHUDWLRQV�RI�7/����������
%LOOLRQ�UHODWHG�WR�WKH�SXUFKDVH�DQG�VDOH�RI�VHFXULWLHV���
�

���� ,QWHUHVW�([SHQVHV�
�

7RWDO�LQWHUHVW�H[SHQVHV��DPRXQWLQJ�WR�7/�����������%LOOLRQ��LQFOXGH�LQWHUHVW�H[SHQVH�
RQ�GHSRVLWV�IURP�FLWL]HQV�DEURDG�DPRXQWLQJ�WR�7/�����������%LOOLRQ��
�
7KH� 1HJDWLYH� 9DOXDWLRQ� 'LIIHUHQFHV� $FFRXQW� FRPSULVHV� ORVVHV� DULVLQJ� IURP� WKH�
GLIIHUHQFHV� EHWZHHQ� WKH� PDUNHW� YDOXHV� DQG� WKH� RULJLQDO� DFTXLVLWLRQ� FRVWV� RI� WKH�
)RUHLJQ�&XUUHQF\�DQG�0DUNHWDEOH�6HFXULWLHV�3RUWIROLR��
�

����� 1RQ�,QWHUHVW�([SHQVHV�
�

,Q� WKH�FXUUHQW�SHULRG�� WKH�RSHQ�PDUNHW�WUDQVDFWLRQV�DFFRXQW�DPRXQWLQJ�WR�7/���������
%LOOLRQ�LQFOXGHV�PDUNHWDEOH�VHFXULWLHV�WUDGLQJ�ORVVHV��

� �
3URYLVLRQ� IRU�'RXEWIXO�5HFHLYDEOHV� UHSUHVHQWV� WKH�SURYLVLRQ�SURYLGHG� IRU� WKH� LQWHUHVW�
LQFRPH�DFFUXDOV�FDOFXODWHG�GXULQJ�WKH�FXUUHQW�SHULRG�IRU�UHFHLYDEOHV�XQGHU�IROORZ�XS��
7/� ������� %LOOLRQ� IRUHLJQ� H[FKDQJH� JDLQ� UHODWHG� IRU� WKLV� SURYLVLRQ� GXH� WR� WKH�
GHYDOXDWLRQ� RI� 86� 'ROODUV� DJDLQVW� 7/�� LV� UHFRUGHG� LQ� )RUHLJQ� &XUUHQF\� 9DOXDWLRQ�
'LIIHUHQFHV�XQGHU�1RQ�,QWHUHVW�,QFRPH�VHFWLRQ�RI�WKH�LQFRPH�VWDWHPHQW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� ���
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s²�³���y�����^  �¢¡���´ µ¶��·¸¯��y�¥¹y° �¥º��y�¥���^° �¥�y���»° �¥ºw����� ° ¼y° � ° ¦»��½ ���y° �±¬�¾¥¦»µ��¢� ° ���¥�u¿
À ÁyÂ Ã¶Ä Ã¢Å Â�Æ�Ã�Ç»Ã»È ÉyÃ�Ê ËÍÌ Î�ÏyÏ�Ì Ï�Ð¢Ñ
À ÁyÂ Ã¶Ä Ã¢Å Â�ÒÍÓ»È Ê

Ô Õ Ì Ï�Ö�Î�Ì Ë�ÎyÎ�×
ØwÈ É�È ÊyÃ¶Á�Ê�Å^Æ�Ã�Ç�Ã»È ÉyÃ�Ê Ñ�Ì Ù Õ�Ú
Û�Ü¢ÝÞÝ È Å²Å�È Ü Á�ÅßÓ¶Á�Êwà¥Ã�Ã»ÅßÆ�Ã�Ç�Ã¢È ÉyÃ»Ê Õ�Ú Ì Ú Ï�Ð
ÒÍÓ�á Ý Ã¶ÁyÂ Å^Â Ü ÒÍÃ¶Ä Å Ü ÁyÁ�Ã�â�Ó¶Á�Ê�ã�Ã¶Ä É�È Ç�Ã�Ò¥Ä Ü É�È ÊyÃ¶Ä Å

Ô Ñ�ËyËÍÌ Î¢Ë Õ ×
Û Ó¢Å äÞå�æyÂ ç â Ü¢è Æ�Ã»Å æ�â Â È Á�éwç Ä Ü¢ÝëêìÜ Á�Ã¶Â Ó¶Ä áwí Ü Å�Å

Ô Ö Õ Î�Ì Ð¢Ï�Ö¶×

���y�²�î´   �¢¡ë´ µ���·ï��¾¥¦»µ¶��� ° ���±° ���»��·î¦�¤¥¦»´ �yµ¶¦��»���y�¥ºy¦���° �±�y���²¦¶� ���y�¥�±  ° �y¤¥°   ° � ° ¦����²ð¥¤yñ ¦»�¶�Í� �w·l�y° �
��¾¥¦»µ¶��� ° ���¥� ò»v ó¥ò § v ó §�¨

���¥�y�¥ºy¦���° �±�y�²��¦¶� ���y�¥��  ° �y¤¥°   ° � ° ¦��ß� �¥������µ�¦��²ð¥¤yñ ¦»�¶��� �w��¾¥¦»µ¶��� ° ���¥�
��¦��¢µ¶¦��y�²¦�ô¥½ s²�¥�»µ�¦��y�²¦¶¿³° �±�y�²�²¦¶� ���²ð¥¤�ñu¦����Í� �w��¾¥¦»µ¶��� ° �����
Ø�Ã�Ç�Ä Ã�Ó¢ÅuÃ�õ Ô À Á�Ç�Ä Ã�Ó¢ÅuÃ�×³È Á ê Ó¶Ä öyÃ¶Â Ó¶÷�â Ã�ã�Ã�Ç�æ�Ä È Â È Ã»Å Ð�Ì Ë Ú Ñ�Ì Ö Õ Ð
Ø�Ã�Ç�Ä Ã�Ó¢ÅuÃ�õ Ô À Á�Ç�Ä Ã�Ó¢ÅuÃ�×³È Á�í Ü Ó�Á�Å

Ô ÕyÕ Ï¥Ì Ë³Ö¶Ùy×
Ø�Ã�Ç�Ä Ã�Ó¢ÅuÃ�õ Ô À Á�Ç�Ä Ã�Ó¢ÅuÃ�×³È ÁÞå�Â ä�Ã¶Ä�øwÅ²ÅuÃ�Â Å

Ô Õ�Ú Î�Ì Î�ÙyÙy×
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Ô Ð�Ì úyú Õ Ì Ú Î Õ ×
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Ô Ö¢Ì Ï�Ö¶úy×
À Á�Ç¶Ä Ã�Ó»ÅuÃ�õ Ô Ø�Ã�Ç�Ä Ã»Ó»ÅuÃ�×³È ÁÞå�Â ä�Ã¶Ä�í³È Ó¶÷�È â È Â È Ã»Å

Ô Ö¢Ì Ë�ÑyÙ¥Ì Î¢Ë�Ñy×

��¦¶�^���y�²�±�^  �¢¡ë´ µ¶��·¸¯��y�¥¹�° �¥º��y���±�^° �¥�y�¥��° �¥ºÞ¬�¾�¦¢µ¶��� ° ���¥� ü�ý�v þ § ó

s²s����|�y�²�±�³  �¢¡���´ µ¶��·¸�³° �¥�y�¥��° �y ��y���±�^° ÿ�¦��±s²��¼y¦��u� ·l¦���� �
����æ�È Â áwÒÍÓ¶Ä Â È Ç»È ù�Ó¶Â È Ü Á�ÅßÓ¶Á�Ê�ãyæy÷�Å²È Ê�È Ó¶Ä È Ã»Åßû³Ó¶öyÃ¶ÁÞå�ÉyÃ¶Ä Õ Ì Ú Ïyú
àÍÈ ��Ã�ÊwøwÅ²Å²Ã¶Â Åßû³Ó¶öyÃ¶ÁÞå�ÉyÃ¶Ä

Ô Ù¥Ì Ë¥Ð¢Ñy×
å�Â ä�Ã¶Ä Û Ó»Åuä�À Á�ç â Ü¢è Å ÑyÏ�Ë¥Ì Ù Õ Ð
å�Â ä�Ã¶Ä Û Ó»ÅuäÞå�æyÂ ç â Ü¢è Å

Ô Î�Ì Ú Ð¥Ö¢Ì ÕyÕ Ñy×

��¦¶�^���y�²��z���¦��±° ���^° ���y�¥��° �y ��y�¥�±�³° ÿ�¦��±s²��¼y¦��²� ·l¦���� �
½ óyv ©�§ ü�v ¨ ò���¿

s²s�s²�³���y�²�±�^  �¢¡�����¤¥��ð��³���y¾¥° � �y ��^° �¥�y���»° �¥ºÞ¬�¾¥¦»µ¶��� ° �����

��¦¶�^���y�²����¦»  ��� ¦��î���y¾¥° � �y ��^° ���y�¥��° �¥ºÞ¬�¾¥¦»µ¶��� ° ���¥�
�

��¦¶�³s²�¥�»µ�¦��y�²¦����î���y�����y�¥�î���y�²�±~��¥ð¥° ¼y�y  ¦����Í�����²¦¶� �
½ óyv ü���ü�v § ý�üy¿

Û Ó¢Å äÞÓ¶Á�Ê Û Ó»Åuä	�
��æ�È ÉyÓ�â Ã�Á�Â�øwÅ�ÅuÃ¶Â Å�Ó¶Â�Â äyÃ�÷�Ã�éyÈ ÁyÁ�È Á�é Ü ç¥Â ä�Ã�ù�Ã¶Ä È Ü Ê ÎyÎ�Ì ÙyÏ�ÐyÌ Ë Ú�Õ

���y�²�±�y�¥�î���y�²�±~��¥ð¥° ¼y�y  ¦����Í�����²¦¶� ������� ��¦|¦��¥���y´Í� ��¦�{^¦»µ¶° ��� ó ¨ v ó��yó�v ò»þyý
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