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6RQ� \ÕOODUGD�� XOXVODUDUDVÕ� KLVVH� VHQHGL� SL\DVDODUÕQD� \DWÕUÕP� \ROX\OD� JHWLULVL�

\�NVHN� YH� ULVNL� G�ú�N� SRUWI|\OHULQ� \DUDWÕODELOHFH÷L� RUWD\D� oÕNPÕúWÕU�� <DWÕUÕPFÕODUÕQ��
VDGHFH� NHQGL� �ONHOHULQGHNL� KLVVH� VHQHWOHULQH� \DWÕUÕP� \ROX\OD� �ONH� ULVNLQGHQ�
NDoÕQPDODUÕ� P�PN�Q� GH÷LOGLU�� %X� QHGHQOH� \DWÕUÕPFÕODU� GH÷LúLN� �ONH� KLVVH� VHQHGL�
SL\DVDODUÕQD� \DWÕUÕP� \DSDUDN� KLVVH� VHQHGL� oHúLWOHQGLUPHVLQGHQ� VD÷ODQDQ� ID\GD\Õ�
DUWWÕUÕUODU��*HOHQHNVHO� \DWÕUÕPFÕ�� XOXVODUDUDVÕ� KLVVH� VHQHGL� oHúLWOHQGLUPHVLQGH� VDGHFH�
JHOLúPLú� �ONH� KLVVH� VHQHGL� SL\DVDODUÕQÕ� GLNNDWH� DOÕU� R\VD�� JHOLúPLú� �ONH� HNRQRPLOHUL�
JHOLúPLúOLN� G�]H\LQL� WDPDPODPÕúODU�� JHOLúPHNWH� RODQ� �ONH� SL\DVDODUÕ� LVH� HNRQRPLN�
E�\�PH� SRWDQVL\HOL� WDúÕPDNWDGÕUODU�� %X� SL\DVDODUÕQÕQ� JHWLULOHULQLQ� JHQHOGH� JHOLúPLú�
SL\DVD�JHWLULOHULQLQ��VW�QGH�ROPDVÕ�YH�D\UÕFD�EX�LNL�SL\DVD�DUDVÕQGDNL�NRUHODV\RQODUÕQ�
G�ú�N� ROPDVÕ�� ULVNWH� D]DOPD� VD÷OD\DFD÷ÕQGDQ�� JHOLúPHNWH� RODQ� SL\DVDODUD� \DWÕUÕP�
\ROX\OD�oHúLWOHQGLUPHGHQ�VD÷ODQDQ�ID\GD\Õ�DUWWÕUÕU���

�
��*LULú�

�
g]HOOLNOH� ����
OL� \ÕOODUGD� XOXVODUDUDVÕ� SL\DVDODUÕQ� GLNNDWH� DOÕQPDVÕ\OD�

GDKD� HWNLQ� SRUWI|\OHU� ROXúWXUXODELOHFH÷L� RUWD\D� DWÕOPÕúWÕU�� 8OXVDO� SL\DVDGD�
ROXúWXUXODQ� \HUHO� ELU� SRUWI|\� HQ� D]ÕQGDQ� R� �ONHQLQ� JHQHO� ELU� ULVNLQL�
LoHUHFH÷LQGHQ� HWNLQOL÷L� \HWHUOL� ROPD\DFDNWÕU�� %X� QHGHQOH� HWNLQ� SRUWI|\OHULQ�
ROXúWXUXOPDVÕQGD�XOXVODUDUDVÕ�SL\DVDODUD�\|QHQLOPHVL�NDoÕQÕOPD]GÕU��dDOÕúPDQÕQ�
DPDFÕ�XOXVODUDUDVÕ�KLVVH�VHQHGL�SL\DVDODUÕQD�\DWÕUÕP�\DOX\OD�VD÷ODQDQ�KLVVH�VHQGL�
oHúLWOHQGLUPHVLQLQ� \DWÕUÕPFÕODUD� VD÷ODGÕ÷Õ� ID\GDODUÕ� J|VWHUPHNWLU�� 8OXVODUDUDVÕ�
\DWÕUÕPFÕODU�|]HOOLNOH�JHOLúPHNWH�RODQ�KLVVH�VHQHGL�SL\DVDODUÕQD�\DWÕUÕP�\ROX\OD�
JHWLULOHULQL�DUWWÕUDELOLU�YH�ULVNOHULQL�D]DOWDELOLUOHU��dDOÕúPDGD�VÕUDVÕ\OD�XOXVODUDUDVÕ�
KLVVH� VHQHGL� \DWÕUÕPÕ�� XOXVODUDUDVÕ� KLVVH� VHQHGL� oHúLWOHQGLUPHVL� YH� JHOLúPHNWH�
RODQ� KLVVH� VHQHGL� SL\DVDODUÕQD� \DWÕUÕP� \ROX\OD� XOXVODUDUDVÕ� oHúLWOHQGLUPH�
NRQXODUÕQD�\HU�YHULOPLúWLU����

�
���8OXVODUDUDVÕ�+LVVH�6HQHGL�<DWÕUÕPÕ�

�
6RQ� \ÕOODUGD�� NLúLVHO� YH� NXUXPVDO� \DWÕUÕPFÕODU� WDUDIÕQGDQ� KLVVH� VHQHGL��

WDKYLO� YH� GL÷HU� ILQDQVDO� YDUOÕNODUD� \DSÕODQ� \DWÕUÕPODU� ]DPDQOD� KÕ]OÕ� ELU� DUWÕú�
J|VWHUPLúWLU��dDOÕúPDGD�EX� ILQDQVDO�YDUOÕNODU� LoHULVLQGHQ� VDGHFH�KLVVH� VHQHWOHUL�
HOH�DOÕQPÕúWÕU��ùHNLO��
�GH�G�Q\D�KLVVH�VHQHWOHUL�SL\DVD�NDSLWLOD]DV\RQ�RUDQODUÕQÕQ�
\ÕOODU�LWLEDUL\OH�J|VWHUGL÷L�JHOLúPH�YHULOPHNWHGLU��
�
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ùHNLO��¶GHQ�GH�DQODúÕODFD÷Õ��]HUH�$%'��øQJLOWHUH�YH�-DSRQ\D¶QÕQ�G�Q\D�
SL\DVDVÕ� LoLQGHNL� KLVVH� VHQHGL� NDSLWDOL]DV\RQ� RUDQODUÕQGD� ID]OD� ELU� DUWÕú�
ROPDPDVÕQD�YH�KDWWD�|]HOOLNOH�-DSRQ�KLVVH�VHQHGL�SL\DVDVÕQÕQ�����¶ODUGDQ�VRQUD�
KÕ]OÕ�ELU�G�ú�ú�J|VWHUPHVLQH�NDUúÕQ�D\QÕ�\ÕOODUGD�JHOLúPHNWH�RODQ��ONHOHULQ�KLVVH�
VHQHGL�NDSLWDOL]DV\RQ�RUDQODUÕ�]DPDQOD�DUWPÕúWÕU��

�
ùHNLO�����'�Q\D�+LVVH�6HQHGL�3L\DVD�.DSLWDOL]DV\RQ�2UDQODUÕ�

.D\QDN�� 5LFKDUG� 0��� /HYLFK�� ,QWHUQDWLRQDO� )LQDQFLDO� 0DUNHWV�� 3ULFHV� DQG� 3ROLFLHV��
0F*UDZ�+LOO��8�6�$��������

ùHNLO� �¶GH�� $%'� ED]OÕ� \DWÕUÕP� IRQODUÕ� WDUDIÕQGDQ� XOXVODUDUDVÕ� KLVVH�
VHQHWOHULQH�\DWÕUÕODQ�WXWDU�J|U�OPHNWHGLU��

ùHNLO����<DWÕUÕP�)RQODUÕ�øoLQGH�8OXVODUDUDVÕ�+LVVH�6HQHGL�<DWÕUÕPÕ��
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.D\QDN�� &KHRO�� (XQ� YH� %UXFH� *� 5HVQLFN� �������� ,QWHUQDWLRQDO� )LQDQFLDO������

0DQDJHPHQW��1HZ�<RUN��,UZLQ�0F�*UDZ�+LOO��
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ùHNLO��¶GH�J|U�OG�÷��JLEL�������\ÕOÕQGD������PLO\DU�GRODU�RODQ�EX�WXWDU��
�����\ÕOÕQÕQ�(\O�O�D\ÕQD�NDGDU�RODQ�SHUL\RW�GD�����PLO\DU�GRODUD�\�NVHOPLúWLU��

�
06&,��0RUJDQ�6WDQOH\�&DSLWDO� ,QWHUQDWLRQDO��($)(��(XURSH��$XVWUDOLD��

)DU�(DVW��HQGHNVL��$%'�KLVVH�VHQHGL�SL\DVDVÕ�GÕúÕQGD�G�Q\DGDNL�GL÷HU�JHOLúPLú�
�ONH� KLVVH� VHQHGL� SL\DVDODUÕQÕQ� IL\DW� YH� WRSODP� JHWLUL� HQGHNVOHULGLU�� ùHNLO� �
GH�
6	3
V�YH�06&,�($)(�HQGHNVOHULQLQ�NXP�ODWLI�JOREDO�JHWLULOHULQL�YHUPHNWHGLU���

�
ùHNLO����6	3�YH�06&,�($)(�(QGHNVOHULQLQ�.�PXODWLI�*OREDO�*HWLULOHUL��(QGHNVOHQPLú�

'|QHPVHO�*HWLULOHU��'|QHP���� �����
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�· W�¸K=,H	O*R GN¹!ºX»�¼#H�½¾¹2¿�ÀND�9�L�DÂÁ R Ã2<	I�H	S*Ä#H	O�Q,G H	:0R S2Ä�H	SÅÃ2<	:0<%:,G <	S!Æ G <%:0<	O�Ç2H�Q%<	È*G <	S#JKÆ =«I Æ :
>
�
8OXVODUDUDVÕ�\DWÕUÕPÕQÕQ�H÷LOLPLQLQ�JLGHUHN�DUWPDVÕQÕQ�QHGHQLQL�ELU�$%'�

\DWÕUÕPFÕVÕ� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� ùHNLO� �
� GH� J|U�OG�÷�� �]HUH� 06&,� ($)(�
HQGHNVLQLQ� SHUIRUPDQVÕQÕQ� |]HOOLNOH� VRQ� \ÕOODUGD� VDGHFH� $%'� KLVVH�
VHQHWOHULQGHQ�ROXúDQ�6	3�HQGHNVLQLQ��VW�QGH�\HU�DOPDNWDGÕU��%X�GXUXP�$�%�'�
\DWÕUÕPFÕVÕQÕ�\�NVHN�JHWLUL� VD÷OD\DQ�\DEDQFÕ�SL\DVDODUD� \DWÕUÕPÕQÕQ�DUWÕUPDVÕQD�
QHGHQ�ROPXúWXU��
�

ùHNLO� �¶� GH� G�Q\D� YH� ELUoRN� �ONH� KLVVH� VHQHGL� SL\DVDODUÕ� LoLQ� HQ� D]�
GH÷LúNHQ�VÕQÕU�ELU�EDúND�LIDGH\OH�HQ�G�ú�N�YDU\DQV�VÕQÕUÕ�J|VWHULOPHNWHGLU��(Q�D]�
GH÷LúNHQ�VÕQÕU�����ONH\H�DLW�JHWLUL��YDU\DQV�YH�NRYDU\DQV�GH÷HUOHUL�KHVDSODQDUDN�
\DSÕOPÕúWÕU�� 06&, É � YHULOHULQGHQ� \DUDUODQÕODUDN�� ���������� \ÕOODUÕQD� DLW� KLVVH�
VHQHGL�JHWLULOHUL�$%'�GRODUÕ�ED]ÕQGD�HOH�DOÕQPÕúWÕU��
�����������������������������������������������������������ÊNËÍÌ*Î�Ï�ÐMÑNÒ*Ó�ÔNÕ%Ö Ó�×
Ø Ù W�¸KH	S2Ä#H	O*Q%G H	:ÚI P!JÛÄ�P!S!Ã2<
Ä!<;Ü!Ü�T#H�G R =0J�R =Ú¼!HAÜ2ÝXI <	S2H;T#H�G R =«JKH	O!I HAÞ#G <	SP2G O*H	S2R SÛÞ#G Jß<	OàP2U�H%:0H¾I Þ�È*G <	Jâá2ãäI <	S2H}P*G O*H}Ç2R Q,Q,HäQ,H	S2H�Ä#R�È*R Ã2<�Q%<�G <%:,Æ S2Æ SåÈ*H%:,Á Þ�:�Jß<	S*Q,Æ S!Æ�@�G æ	JKH�Ä#HO#¸2G G <	S!Æ G Æ :	>NW�¸çH	S2Ä#H	O�Q,G H%:XT�P!S2G P#O�B)Ç*<�Á I <�G Æ OÂ¼!Hè<	Ã#G Æ OÂé�<	U�Ä#<êÞ�G Jß<	OÂP#U�H	:,HKÇ2H	Jë9;W�CìC�Þ#G <	:«ÆÚÇ2H	JíÄ#HÃ!H	:,H�G;È�<%:,<}V�R S2Q,R S2Ä#H	SäÇ2H�Q%<	È*G <	S�JKÆ =«I Æ :
>�½¾¹!¿ÚÀßT#H�G R =0J�R =êP*G O2HîH	S2Ä#H	O�Q,G H%:0R BAÜ#ÜïP*G O*H	S2R SïÇ2R Q%Q,H}Q,H	S2H�Ä#Ré2Þ�:,Q,<�Q0Æ S*<�O*<	Ã!Æ I G Æ2Ã2<	O2G <�=,Æ O¬ð
ñ#ò!òXÁ R : Jß<	S2Æ SÅÇ2R Q	Q,HAQ,H	S2H�Ä#R*Á�R Ã2<	I G <	:«Æ S*<�Ä!<	Ã*<	S2Æ :	>�W�¸ÅÜ!Ü;P2G O*H�½¾¹!¿ÚÀ)CMP!S!Ã2<
ó ½¾¹2¿ÚÀèôïÞ�:,G Ä#õ®H	S2Ä#H	O�Q,R S!R�Þ�G ¸*=«I ¸!:�¸�:	>Å?AH�G R =«JKR =®P*G O*H}Ç2R Q,Q,HÍQ,H	S2H�Ä#RKÈ*R Ã2<�Q%<�G <%:,ÆßR æ�R SàI Þ�È*G <	JâT#H	I R :,RH	S!Ä!H	O�Q,G H%:0R!9A:0<�G Æ Oèð
ö!÷#öAÃ!Æ G Æ S2Ä!<	S�é!¸ÅÃ2<	S2<�é!¸2G ¸#S!JK<	O!I <�Ä#Æ :
>
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.D\QDN��%RGLH��.DQH�DQG�0DUFXV���������(VVHQFLDOV�RI�,QYHVWPHQWV��1HZ�<RUN��

,UZÕQ�0F�*UDZ�+LOO��
�

ùHNLO� �
GHQ� DQODúÕODFD÷Õ� �]HUH� KHU� �ONH� IDUNOÕ� ULVN� YH� JHWLUL� GH÷HUOHUL�
VHUJLOHPHNWHGLU�� 06&,¶ÕQ� ROXúWXUGX÷X� G�Q\D� HQGHNVL� ���� JHOLúPLú� �ONH\L�
LoHUPHNWHGLU��WHN��ONH�ED]ÕQGD�KHVDSODQDQ�ULVN�YH�JHWLUL�GH÷HUOHULQLQ��VW�QGH�ELU�
SHUIRUPDQV�VHUJLOHPHNWHGLU��

�
���8OXVODUDUDVÕ�+LVVH�6HQHGL�dHúLWOHQGLUPHVL�

�
%LUoRN� �ONHQLQ� XOXVDO� KLVVH� VHQHGL� SL\DVDODUÕ� JHOLúPLúWLU�� \DWÕUÕPFÕODU�

SRUWI|\OHULQL� GH÷LúLN� �ONHOHULQ� KLVVH� VHQHWOHULQH� \D\DUDN� ULVNL� GD÷ÕWPD\D�
oDOÕúPDNWDGÕUODU��
�

8OXVODUDUDVÕ�KLVVH�VHQHGL�\DWÕUÕPFÕODUÕ��XOXVDO�KLVVH�VHQHGL�\DWÕUÕPFÕODUÕQÕQ�
NDUúÕODúWÕNODUÕ� W�P� ULVNOHUH� HN� RODUDN�� XOXVODUDUDVÕ� SD]DUOD\DELOPH� ULVNL��
XOXVODUDUDVÕ�SROLWLN�ULVN��NXU�ULVNL�YH�ELOJL�HGLQPH�ULVNL�LOH�NDUúÕ�NDUúÕ\DGÕUODU���
�

8OXVODUDUDVÕ� SD]DUOD\DELOPH� ULVNL�� ED]Õ� \DEDQFÕ� ILQDQVDO� YDUOÕNODUÕQ�
NROD\OÕNOD� SDUD\D� G|Q�úW�U�OHPHPHVL� GROD\ÕVÕ\OD� RUWD\D� oÕNDQ� ULVNWLU�� <�NVHN�
SL\DVD�NDSLWDOL]DV\RQ�RUDQODUÕQD�VDKLS��ONH�SL\DVDODUÕ�LoLQ�EX�ULVN��GL÷HU�N�o�N�
SL\DVDODUGDQ�GDKD�D]GÕU��gUQH÷LQ��ELU�$%'�\DWÕUÕPFÕVÕ�HOLQGH�EXOXQDQ�ELU�øQJLOL]�
KLVVH�VHQHGLQL�ELU��7�UN�KLVVH�VHQHGLQGHQ�GDKD�NROD\�HOGHQ�oÕNDUDELOLU��

�
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3ROLWLN�ULVN��VHUPD\H�oHNPHGHNL�VÕQÕUODPDODU��NDPXODúWÕUPD��YHUJL�FH]DVÕ�
YE�JLEL�RODVÕOÕNODUÕ�LoHUHQ�SROLWLN�ULVN�XOXVODUDUDVÕ�\DWÕUÕPODUGD�|QHPOL�ULVNOHUGLU��
%X�ULVNOHULQ�|QFHGHQ�WDKPLQL�\DEDQFÕ�\DWÕUÕPFÕODU�LoLQ�oRN�]RUGXU��
�

8OXVODUDUDVÕ�SROLWLN�ULVN�LOH�NXU�ULVNL�JHQHOGH�ELUELUL�LOH�ED÷ODQWÕOÕGÕU��%D]Õ�
K�N�PHWOHU�� DU]� YH� WDOHEH� ED÷OÕ� RODUDN� EHOLUOHQHQ� VHOEHVW� G|YL]� NXUX� VLVWHPL�
\HULQH�� VDELW� NXU� VLVWHPLQL� X\JXOD\DELOLUOHU�� %X� GXUXP� SROLWLN� ULVNLQ� \DQÕQGD�
D\QÕ� ]DPDQGD� NXU� ULVNLQL� ROXúWXUXU�� 2\VD� \DWÕUÕPFÕODU� NXU� ULVNLQGHQ� NRUXQPD�
DUDoODUÕ�RODQ�JHOHFH÷H�\|QHOLN�YH�RSVL\RQ�V|]OHúPHOHUL�LOH�EX�ULVNL�D]DOWDELOLUOHU��
�

8OXVODUDUDVÕ�\DWÕUÕPODU� IDUNOÕ�SDUD�FLQVLQGHQ�JHWLULOHUL� LoHUHFH÷LQGHQ��NXU�
ULVNLQH� NDWODQÕOPDVÕ� JHUHNLU�� 8OXVODUDUDVÕ� PHQNXO� NÕ\PHW� SRUWI|\OHULQH� G|YL]�
NXUXQXQ� HWNLVLQL� RUWD\D� NR\DELOPHN� LoLQ� ELUoRN� DQDOL]� \DSÕOPÕúWÕU�� ����������
\ÕOODUÕ� DUDVÕQGD�� NXU� ULVNL� XOXVODUDUDVÕ� SRUWI|\OHULQ� GH÷LúNHQOL÷LQGH� oRN� D]� ELU�
DUWÕúD�QHGHQ�ROGX÷X�LoLQ�EX�G|QHPGH�NXU�ULVNLQLQ�|QHPL�D]GÕU��%XQXQ�QHGHQL�EX�
G|QHPGH� VDELW� NXU� RUDQODUÕQÕQ� X\JXODQPDVÕGÕU�� ����� \ÕOÕQGDQ� VRQUD� GH÷LúNHQ�
NXU�VLVWHPLQH�JHoLOPHVL\OH�\DWÕUÕPFÕODU�LoLQ�NXU�GH÷LúPHOHULQLQ�|QHPL�DUWPÕúWÕU��
� �

%LOJL�HGLQPH�ULVNL��LoHULGHQ�|÷UHQHQ�\D�GD�ELOJL�HGLQHQ�YH�NHQGL��ONHOHUL�
KDNNÕQGDNL� ELOJLOHUH� NROD\OÕNOD� YH� KÕ]OD� XODúDELOHQ� GL÷HU� \DEDQFÕ� \DWÕUÕPFÕODUD�
NDUúÕ�� UHNDEHWH� ]RUODQPDGDQ� ND\QDNODQDQ� ULVNWLU�� %X� GXUXP� GÕúDUÕGDQ� \DWÕUÕP�
\DSDQ�NLúLOHU�LoLQ�ELU�GH]DYDQWDM�ROXúWXUXU��
�

8OXVODUDUDVÕ� SL\DVDODUGD�� \XNDUÕGD� WDQÕPODQPD\D� oDOÕúÕODQ� EX� ULVNOHU�
VLVWHPDWLN� ROPD\DQ� \D� GD� oHúLWOHQGLULOHELOHQ� ULVN� RODUDN� DGODQGÕUÕOÕU� YH� IDUNOÕ�
�ONHOHUH� \DWÕUÕP� \DSDUDN� VD÷ODQDFDN� XOXVODUDUDVÕ� oHúLWOHQGLUPH� LOH� EX� ULVNOHU�
D]DOWÕODELOLQLU��2\VD�JOREDO�ULVN�RODUDN�DGODQGÕUÕODQ��G�Q\D�SL\DVDODUÕQÕQ�KHPHQ�
KHPHQ� W�P�Q�� HWNLOH\HQ� JOREDO� ROD\ODUGDQ� ND\QDNODQDQ� ULVN� YDUGÕU� NL��
XOXVODUDUDVÕ�\DWÕUÕPFÕODUÕQ��XOXVODUDUDVÕ�oHúLWOHQGLUPH�LOH�EX�ULVNWHQ�NDoÕQPDODUÕ�
P�PN�Q� GH÷LOGLU��g]HOOLNOH� XOXVODUDUDVÕ� SL\DVDODUÕQ� HQWHJUH� ROPDVÕ� LOH� EX� ULVN�
GDKD�GD�EHOLUJLQOHúLU������
GH�23(&
QLQ�SHWURO� IL\DWÕQÕ�G�ú�UPHVL��(NLP������
GH�\DúDQDQ�ILQDQVDO�NUL]�YH�����
GD�.|UIH]�NUL]L�KHPHQ�KHPHQ�W�P�SL\DVDODUÕ�
HWNLOHPLúWLU�� *OREDO� ULVN� XOXVODUDUDVÕ� SL\DVDODUGD� oHúLWOHQGLULOHPH\HQ� \D� GD�
VLVWHPDWLN�ULVNL�ROXúWXUXU��
�����

%LUoRN� \D]DU� oDOÕúPDODUÕQGD�� IDUNOÕ� �ONHOHULQ� KLVVH� VHQHGL� IL\DW�
GDOJDODQPDODUÕQÕQ� ELUELUL� LOH� ED÷ÕPOÕ� ROPDGÕ÷ÕQÕ� J|VWHUPLúWLU�� %LU� �ONHQLQ�
ILQDQVDO�YDUOÕNODUÕ�EHNOHQHQLQ�DOWÕQGD�ELU�JLGLúDW�J|VWHUL\RUVD��GL÷HU��ONH�SL\DVDVÕ�
GDKD� L\L� ELU� JLGLúDW� J|VWHUL\RU� RODELOLU�� %X� GD� IDUNOÕ� �ONHOHUH� \DWÕUÕP� \DSPD�
\ROX\OD�oHúLWOHQGLUPHGHQ�\DUDUODQÕOD�ELOLQHFH÷LQL�J|VWHULU��
�
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ùHNLO� �¶GH� SRUWI|\� ULVNL� YH� SRUWI|\GHNL� ILQDQVDO� YDUOÕNODUÕQ� VD\ÕVÕ�
DUDVÕQGDNL� LOLúNL� YHULOPLúWLU�� %X� XOXVODUDUDVÕ� SRUWI|\OHU� KHU� ELU� �ONHGHQ� HúLW�
VD\ÕGD�ILQDQVDO�YDUOÕN�DOÕQDUDN�ROXúWXUXOPXúWXU��
�

ùHNLO����8OXVODUDUDVÕ�+LVVH�6HQHGL�dHúLWOHQGLUPHVL��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
.D\QDN��%UXQR�+��6ROQLN�������������³:K\�1RW�'LYHUVLI\�,QWHUQDWLRQDOO\�5DWKHU�

7KDQ�'RPHVWLFDOO\"��)LQDQFLDO�$QDO\VWV�-RXUQDO��
ùHNLO� �¶GH� J|U�OG�÷�� JLEL�� ��� WDQH� IDUNOÕ� \DEDQFÕ� KLVVH� VHQHGL� LoHUHQ�

ELUSRUWI|\��EDúND�KLVVH�VHQHWOHULQLQ�HNOHQPHVL\OH�ID\GD�VD÷ODPD\DELOLU��
$\QÕ� �ONHQLQ� KLVVH� VHQHWOHULQGHQ� ROXúDQ� SRUWI|\�Q� ULVNL�� oHúLWOHQGLUPH�

DUWWÕNoD� G�úPHNWHGLU�� $QFDN� EX� G�ú�ú� RUDQVDO� GH÷LOGLU�� %LU� SRUWI|\GH� KLVVH�
VHQHGL� VD\ÕVÕ� DUWWÕUÕOGÕNoD�� EX� SRUWI|\H� HNOHQHQ� ELU� ILQDQVDO� YDUOÕ÷ÕQ�
GH÷LúNHQOL÷LQGHNL� �ULVNLQGHNL�� PDUMLQDO� G�ú�ú� JLWWLNoH� D]DOPDNWDGÕU�� )D]OD�
VD\ÕGDNL� KLVVH� VHQHGLQGHQ� ROXúDQ� SRUWI|\�Q� ULVNL� EHOLUOL� ELU� VHYL\HQLQ� DOWÕQD�
KLoELU�]DPDQ�LQGLULOHPH]��d�QN��W�P�KLVVH�VHQHWOHULQLQ�IL\DWODUÕ�ELUOLNWH�KDUHNHW�
HGHUOHU�� L\L� oHúLWOHQGLULOPLú� RODQ� SRUWI|\�Q� JHWLULVL� SL\DVD� LOH� \�NVHN� ELU�
NRUHODV\RQ�J|VWHULU��gUQH÷LQ�ELU�DPHULNDQ�\DWÕUÕPFÕVÕQ�VDGHFH�$%'�SL\DVDVÕQD�
\DSDFD÷Õ�\DWÕUÕP�LOH�EX�SL\DVD�ULVNLQL�\RN�HWPHVL�P�PN�Q�GH÷LOGLU������

6ROQLN� LON� RODUDN� EX� NRQXGD� oDOÕúPDODUGD� EXOXQPXú� YH� ����� WDULKLQGH�
\D\ÕQODQDQ�ELU�PDNDOHVLQGH��$YUXSD�SL\DVDODUÕQÕQ�$%'�SL\DVDVÕQD�J|UH�IDUNOÕOÕN�
J|VWHUGL÷LQL� RUWD\D� oÕNDUPÕúWÕU�� 6ROQLN� oDOÕúPDVÕQGD�� $OPDQ\D¶GD� ILQDQVDO�
YDUOÕNODUÕQ� ULVNLQLQ� ���¶�� oHúLWOHQGLULOHPH\HQ� ULVN� �SL\DVD� ULVNL�� RODUDN�

+LVVH�6HQHGL�6D\ÕVÕ�

5LVN�����

8OXVODUDUDVÕ�+LVVH�6HQHWOHUL�
$%'�+LVVH�6HQHWOHUL�

�����
��� ��� ��� ��� ���
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EXOPXúWXU�� $PHULNDQ� \DWÕUÕPFÕ� LoLQ� oHúLWOHQGLULOHPH\HQ� ULVN� ���¶GLU�� %XQXQ�
QHGHQL� oDOÕúPDGD� HOH� DOÕQDQ� ]DPDQ� SHUL\RGXQGD� ELUoRN� $PHULNDQ� ILUPDVÕQÕQ�
RUWDNOÕ÷Õ�KDOND�\D\ÕOPÕú�DQFDN�$YUXSD�ILUPDODUÕQÕQ�E�\�N�oR÷XQOX÷XQXQ�úDKÕV�
úLUNHWOHUL� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� $YUXSDOÕ� \DWÕUÕPFÕODUÕQ� \HUHO�
SL\DVDODUGDNL� oHúLWOHQGLUPH� \ROX\OD� VD÷ODQDFDN� \DWÕUÕP� IÕUVDWODUÕQGDQ�
\DUDUODQPD� HNVLNOL÷LQGHQ� GROD\Õ�� RQODUD� XOXVODUDUDVÕ� oHúLWOHQGLUPH� GDKD� oHNLFL�
JHOPLúWLU��

<HUHO�KLVVH�VHQHWOHUL�ELUOLNWH�\�NVHOLS��ELUOLNWH�G�úHUOHU�o�QN��EXQODU�\HUHO�
NRúXOODUGDQ�D\QÕ�úHNLOGH�HWNLOHQLUOHU��|UQH÷LQ��ONHGHNL�SDUD�DU]Õ�SROLWLNDODUÕ��IDL]�
RUDQÕQGDNL� GH÷LúPHOHU�� E�WoH� DoÕ÷Õ� YH� XOXVDO� E�\�PH� JLEL�� %X� GXUXP� D\QÕ�
SL\DVDGD� LúOHP� J|UHQ� ILQDQVDO� YDUOÕNODU� DUDVÕQGD� SR]LWLI� NRUHODV\RQ� \DUDWÕU��
<DWÕUÕPFÕODU� EX� XOXVDO� SL\DVD� ULVNLQL� oHúLWOHQGLUHELOPHN� LoLQ� oHúLWOL� \|QWHPOHU�
DUDPÕúODUGÕU�� <DEDQFÕ� VHUPD\H� SL\DVDODUÕ�� \HUHO� SL\DVDODUÕQ� �VW�QGH� ELU�
oHúLWOHQGLUPH�SRWDQVL\HOL�VD÷ODUODU��

8OXVODUDUDVÕ� oHúLWOHQGLUPHQLQ� \DUDUODUÕ� \DSÕODQ� ELUoRN� oDOÕúPD� LOH�
GHVWHNOHQPHNWHGLU��%XQODUGDQ�ELUL�%DLOH\�YH�6WXO]�WDUDIÕQGDQ�3DVLILN�KDY]DVÕQGD�
\HU� DODQ� �ONHOHULQ� �$YXVWUDO\D�� +RQJ� .RQJ�� -DSRQ\D�� 0DOH]\D�� )LOLSLQOHU��
6LQJDSXU�� *�QH\� .RUH�� 7D\YDQ�� 7D\ODQG�� KLVVH� VHQHGL� SL\DVDODUÕQD� \DWÕUÕP�
\DSPDN�\ROX\OD�VD÷ODQDFDN�ID\GD�DQDOL]�HGLOPLúWLU��%X�oDOÕúPDGD��2FDN�������
$UDOÕN������SHUL\RGXQGD�D\OÕN�YHULOHU�NXOODQÕODUDN�6	3¶V�����HQGHNVLQL�HOLQGH�
WXWDQ� ELU� \DWÕUÕPFÕQÕQ� 3DVLILN� KDY]DVÕQGDNL� �ONHOHUH� \DWÕUÕP� \DSPDN� \ROX\OD�
SRUWI|\� ULVNLQEL� ���� RUDQÕQGD� G�ú�UHELOHFH÷L� VRQXFXQD� YDUÕOPÕúWÕU� �:DUUHQ� YH�
6WXO]��������������

3L\DVDODUÕQ� ELUELULQGHQ� ED÷ÕPVÕ]� RODUDN� KDUHNHW� HWPHOHUL� YH� E|\OHFH�
JHWLULOHULQ� ELUELULQL� GHQJHOHPHVL\OH� oHúLWOHQGLUPHGHQ� \DUDUODQÕOÕU�� $%'� KLVVH�
VHQHGL��SL\DVDVÕQÕQ�DUWDUNHQ�-DSRQ�KLVVH�VHQHGL�SL\DVDVÕQÕQ�G�úPHVL�JLEL��ùHNLO�
�¶GD� ���������� SHUL\RGX� LoLQ� RUWDODPD� JHWLUL� YH� VWDQGDUW� VDSPD� GH÷HUOHUL�
YHULOPHNWHGLU��3RUWI|\GH�oHúLWOHQGLUPH�\DSDUNHQ�H÷HU�����¶��6	3¶�GDQ�ROXúDQ�
SRUWI|\GHQ�EDúOD\DUDN������($)(¶�GHQ�ROXúDQ�SRUWI|\H�GR÷UX� LOHUOHUVHN� ULVN�
YH�JHWLULGH�QDVÕO�ELU�GH÷LúPH�RODFD÷Õ�DúD÷ÕGDNL�úHNLOGH�J|VWHULOPHNWHGLU��gUQH÷LQ�
����� 6	3¶� GDQ� ROXúDQ� ELU� SRUWI|\�Q�� ���� ($)(� YH� ���� 6	3� úHNOLQGH�
oHúLWOHQGLULOPHVL\OH��JHWLULGH�������GHQ������¶H�DUWÕú�VD÷ODQPÕú�D\QÕ�]DPDQGD�
VWDQGDUW�VDSPDGD�\DQL�ULVNWH������¶GHQ������¶H�ELU�G�úPH�VD÷ODQPÕú�RODFDNWÕU��
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ùHNLO����2UWDODPD�*HWLUL�YH�6WDQGDUW�6DSPDGDNL�GH÷LúPHOHU��������������
�

�
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� �
�
�
.D\QDN��/DZUHQFH�6���6SHLGHOO��5RVV��6DSSHQILHOG�����������³*OREDO�'LYHUVLILFDWLRQ�LQ�

D�6KULQJNLQJ�:RUOG´��7KH�-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��
�
�

���*HOLúPHNWH�2ODQ�+LVVH�6HQHGL�3L\DVDODUÕQD�<DWÕUÕP�<ROX\OD�8OXVODUDUDVÕ�
dHúLWOHQGLUPH�

�
*HOHQHNVHO�\DWÕUÕPFÕODU��XOXVODUDUDVÕ�oHúLWOHQGLUPHGH�VDGHFH�JHOLúPLú��ONH�

SL\DVDODUÕQÕ� GLNNDWH� DOPDNWDGÕU�� 2\VD� JHOLúPLú� �ONH� SL\DVDODUÕ� X]XQ� ]DPDQGÕU�
LúOHPHNWH� YH� EXQODUÕQ� HNRQRPLOHUL� JHOLúPLúOLN� G�]H\LQGHGLU��<DWÕUÕPFÕODU�GDKD�
VRQUD�JHOLúPHNWH�RODQ��ONHOHULQ�KLVVH�VHQHGL�SL\DVDODUÕQÕQ�JHOLúLPL�YH�HNRQRPLN�
E�\�PH�SRWDQVL\HOOHUL�LOH�NDUúÕODúPÕúODUGÕU��

�
*HOLúPHNWH� RODQ� SL\DVDODUÕQ� JHWLULVL� JHQHOGH� JHOLúPLú� �ONH� SL\DVDODUÕQÕQ�

JHWLULVLQLQ��VW�QGHGLU��(UUXQ]D������\ÕOÕQGD�\D\ÕQODQDQ�oDOÕúPDVÕQGD�JHOLúPHNWH�
RODQ� SL\DVDODUÕQ� JOREDO� SRUWI|\�Q� SHUIRUPDQVÕQÕ� DUWWÕUPDGD� \HQL� ELU� IÕUVDW�
ROGX÷XQX�NDQÕWODPÕúWÕU������������SHUL\RGXQX�HOH�DODQ�oDOÕúPDVÕQGD�JHOLúPHNWH�
RODQ� �ONH� SL\DVDODUÕQÕQ� \�NVHN� JHWLUL� VD÷ODGÕ÷ÕQÕ� YH� EX� �ONHOHULQ� D\QÕ� G|QHP�
LoLQGH� JHOLúPLú� SL\DVDODU� LOH� G�ú�N� NRUHODV\RQ� J|VWHUGL÷LQL� YXUJXODPÕúODUGÕU�
�(UUXQ]D�������������

�
%DUU\��3HDY\�YH�5RGULJXH]�WDUDIÕQGDQ������\ÕOÕQGD�\DSÕODQ�ELU�oDOÕúPDGD�

�o� GH÷LúLN� SHUL\RW� LoLQ� JHOLúPHNWH� RODQ� �ONH� KLVVH� VHQHGL� SL\DVDODUÕQÕQ�
SHUIRUPDQV� |]HOOLNOHUL� LQFHOHQPH\H� oDOÕúÕOPÕúWÕU�� ���������� SHUL\RGXQGD�

�����6	3�
����6	3������($)(�

�����($)(�

����6	3������($)(�

<ÕOOÕN�*HWLUL�<�]GHVL�

����

����
����

����
����
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6WDQGDUW�6DSPD�
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JHOLúPHNWH� RODQ� KLVVH� VHQHGL� SL\DVDODUÕQÕQ� JHWLULVLQLQ� ��������� JHOLúPLú�
SL\DVDODUÕQÕQ� JHWLUVLQGHQ� �������� \�NVHN� ROGX÷X� oÕNDUÕOPÕúWÕU�� $QFDN� $UDOÕN�
���������� SHUL\RGX� LoLQ� EX� GXUXPXQ� WDP� WHUVL� J|]OHPOHQPLúWLU�� 1LWHNLP� EX�
SHUL\RWWD� JHOLúPLú� SL\DVDODUÕQ� JHWLUL� RUDQÕ� ������ LNHQ� JHOLúPHNWH� RODQ�
SL\DVDODUÕQ� RUDQÕ� ������ GD� NDOPÕúWÕU�� d�QN�� EX� ]DPDQ� SHUL\RGX� ����¶GD�
EDúOD\ÕS� ����¶H� NDGDU� V�UHQ� /DWLQ� $PHULND� ERUo� NUL]LQL� LoHUPHNWHGLU�� <LQH�
���������� SHUL\RGXQGD� GD� D\QÕ� VRQXFD� UDVWODQPÕúWÕU�� JHOLúPHNWH� RODQ�
SL\DVDODUÕQÕQ�JHWLULOHULQLQ�JHRPHWULN�RUWDODPDVÕ�������LNHQ�JHOLúPLú�SL\DVDODUGD�
EX�RUDQ������¶G�U��%XQXQ�QHGHQL�0HNVLND¶GD�SDUDVÕQGD�ROXúDQ�NUL]� LQFHOHQHQ�
SHUL\RWWD�JHWLULOHUL�ELU�KD\OL�HWNLOHPLúWLU���

�
%X� oDOÕúPDODUGDQ� JHOLúPHNWH� RODQ� KLVVH� VHQHGL� SL\DVDODUÕQÕQ� JHWLULOHULQ�

JHOLúPLú� SL\DVDODUÕQ� JHWLULOHUL\OH� NDUúÕODúWÕ÷ÕQGD� KHU� ]DPDQ� LoLQ� \�NVHN�
ROGX÷XQX� V|\OHQHPH\HFH÷L� VRQXFXQD� YDUÕODELOLU�� %X� SL\DVDODUÕQ� JHWLULOHUL�
]DPDQD�YH�LQFHOHQHQ�SHUL\RGD�J|UH�GH÷LúPHNWHGLU��%DUU\�YG��������������$QFDN�
����������\ÕOODUÕQÕ�NDSVD\DQ�JHQLú�ELU�SHUL\RW�HOH�DOÕQGÕ÷ÕQGD�JHOLúPHNWH�RODQ�
SL\DVDODUÕQ� JHWLULOHULQLQ� JHOLúPLú� SL\DVDODUÕ� JHWLULOHULQLQ� �VW�QGH� ROGX÷X�
J|U�OP�úW�U���

�
<DSÕODQ� ELUoRN� oDOÕúPDGD� \DWÕUÕPFÕODUÕQ� JHOLúPHNWH� RODQ� SL\DVDODUD�

\DWÕUÕP� \ROX\OD� DQRUPDO� JHWLULOHU� HOGH� HGHELOHFHNOHUL� J|VWHULOPLúWLU�� %HNDHUW��
(UE��+DUYH\�YH�9LVNDQWD������\ÕOÕQGD�\D\ÕQODQDQ�ELU�PDNDOHOHULQGH�JHOLúPHNWH�
RODQ� �ONHOHULQ� KLVVH� VHQHGL� SL\DVDODUÕQÕQ� JHWLULOHULQLQ� GD÷ÕOÕPVDO� NDUDNWHUOHULQL�
LQFHOHPLúOHU� YH� EX� SL\DVDODUÕQ� JHWLULOHULQLQ� QRUPDO� ROPD\DQ� ELU� GD÷ÕOÕP�
J|VWHUGL÷LQL�YH�]DPDQOD�JHWLULOHUGH�GH÷LúPH�ROGX÷XQX�NDQÕWODPÕúODUGÕU��%HNDHUW�
YG��������������
�

*HOLúPHNWH� RODQ� SL\DVDODUÕQ� ELUELUOHUL\OH� RODQ� YH� JHOLúPLú� SL\DVDODUÕ\OD�
RODQ�NRUHODV\RQODUÕ�G�ú�NW�U��'LYHFKD��'UDFK�YH�6WHIHN������\ÕOÕQGD�\D\ÕQODQDQ�
ELU� oDOÕúPDODUÕQGD� JHOLúPHNWH� RODQ� SL\DVDODUGD� WHN� ELU� SL\DVD� ED]ÕQGD�
JHUoHNOHúHQ� GH÷LúPHOHULQ� EX� SL\DVDODUÕQ� ELU� DUD\D� JHWLULOPHVL\OH� ROXúDQ�
SRUWI|\GHNL� GH÷LúPHOHULQ� �VW�QGH� ROGX÷XQX� J|VWHUPLúOHUGLU�� %XQXQ� WHPHO�
QHGHQL� LVH�EX�SL\DVDODUÕQ�ELUELUOHUL� DUDVÕQGDNL�NRUHODV\RQXQ�G�ú�N�ROPDVÕQGDQ�
ND\QDNODQÕU��<LQH�D\QÕ�oDOÕúPDGD�EX�SL\DVDODUÕQ�JHOLúPLú�SL\DVDODUOD�GD�G�ú�N�
NRUHODV\RQ� J|VWHUGL÷L� YXUJXODQPÕúWÕU�� %X� GD� JHOLúPHNWH� RODQ� �ONHOHUH� \DWÕUÕP�
\ROX\OD�\DSÕODQ�oHúLWOHPHGHQ�VD÷ODQDQ�ID\GD\Õ�DUWWÕUÕU��0DOH]\D��+RQJ�.RQJ�YH�
6LQJDSXU� JLEL� SL\DVDODU� ELUOLNWH� KDUHNHW� HWPHOHULQH� NDUúÕQ�� ELUoRN� SL\DVDVÕQ�
ELUELUOHUL� LOH� RODQ� NRUHODV\RQXQ� G�ú�N� ROGX÷XQX� EXOPXúODUGÕU�� 1LWHNLP�
LQFHOHQHQ� SHUL\RWWD� �����¶ODU�� EX� SL\DVDODU� DUDVÕQGDNL� NRUHODV\RQ� ����¶GLU�� EX�
GH÷HU� EX� SL\DVDODU� DUDVÕQGD� NRUHODV\RQXQ� ROPDGÕ÷ÕQÕ� J|VWHULU�� %X� GXUXP�
ROXúPDVÕQGD� LNL� |QHPOL� QHGHQ� J|VWHULOHELOLU�� %XQODUGDQ� ELULQFLVL�� ELUoRN�
JHOLúPHNWH� RODQ� SL\DVD� DUDVÕQGD� HNRQRPLN� YH� WLFDUL� LOLúNLOHU� D]GÕU�� %XQXQ�
VRQXFXQGD� EX� �ONHOHULQ� HNRQRPLOHUL� ELUELUL\OH� LOLúNLOL� ROPDPD� H÷LOLPL�
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J|VWHULUOHU�� øNLQFLVL�� EX� SL\DVDODUÕQ� oR÷XQGD� GÕúDUÕGDQ� NDWÕOÕPÕ� HQJHOOH\HQ�
NÕVÕWODU� YDUGÕU�� %X� QHGHQOH� EX� SL\DVDODU� NHQGLOHULQL� G�Q\DGDQ� ELU� SDUoD�
D\ÕUPÕúODUGÕU��'LYHFKD�YG��������������

�
ùHNLO� �¶GH� JHOLúPHNWH� RODQ� SL\DVDODUD� \DWÕUÕP� \ROX\OD� JHUoHNOHúWLULOHQ�

oHúLWOHQGLUPHQLQ�JHWLUL�YH�ULVNWH�VD÷ODGÕ÷Õ�ID\GD�J|U�OPHNWHGLU��
�
ùHNLO����*HOLúPHNWH�2ODQ�hONH�3L\DVDODUÕQÕ�LoHUHQ�,)&�(QGHNVL�LOH�6	3���������

(QGHNVLQGHQ�2OXúDQ�3RUWI|\�%LUOHúLPOHUL��������������
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.D\QDN�� &KULVWRSKHU� %��� %DUU\�� -RKQ� :�� 3HDY\� ,,,�� 0DXULFLR� 5RGULJXH]� ����������
³3HUIRUPDQFH� &KDUDFWHULVWLFV� RI� (PHUJLQJ� &DSLWDO� 0DUNHWV´�� )LQDQFLDO�
$QDO\VWV�-RXUQDO��

�
ùHNLO��¶GH�J|U�OG�÷���]HUH�JHOLúPHNWH�RODQ�SL\DVDODUD� IRQODUÕQ�\DNODúÕN�

���¶VL� YH� JHOLúPLú� SL\DVDODUD� ���¶L� \DWÕUÕOPDVÕ� GXUXPXQGD� HQ� G�ú�N� ULVN�
ELUOHúLPLQH�XODúÕOPÕú�ROXQDFDNWÕU��3RUWI|\H�GDKD�\�NVHN�ELU�ULVNLQ�HNOHQPHVL\OH�
JHOLúPHNWH� RODQ� SL\DVDODUÕQ� KLVVH� VHQHWOHUL� WHN� EDúÕQD� 6	3� ���¶GHQ� ROXúDQ�
SRUWI|\GHQ�GDKD�G�ú�N�ULVNOL�ELU�SRUWI|\�ROXúWXUDFDNWÕU����
�

*HOLúPHNWH�RODQ�SL\DVDODUGD�ULVN�\�NVHNWLU��EX�SL\DVDODUÕQ�JHWLULOHULQGHNL�
GH÷LúPHOHULQ� JHOLúPLú� �ONH� SL\DVDODUÕQNL\OH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� GDKD� \�NVHN�
ROGX÷X�ELUoRN�oDOÕúPDGD�NDQÕWODQPÕúWÕU��%XQXQ�QHGHQOHUL� úXQODUGÕU��JHOLúPHNWH�
RODQ� SL\DVDODUGD� E�\�N� ILUPDODUÕQ� KLVVH� VHQHWOHUL� �ONH� SL\DVD�
NDSLWDOL]DV\RQXQXQ�E�\�N�ELU�NÕVPÕQD�VDKLSWLU��%X�GXUXP�oHúLWOHQGLUPH�IÕUVDWÕQÕ�
D]DOWÕU�� %�\�N� ILUPD� KLVVH� VHQHWOHULQLQ� JHWLULOHUL� SL\DVDQÕQ� W�P�Q�Q� JHWLULVLQL�
K�NPHGHU�� $\UÕFD� JHOLúPLú� �ONH� SL\DVDODUÕ�� HNRQRPLQLQ� GH÷LúLN� VHNW|UOHULQL�
IDUNOÕ�ELoLPGH�HWNLOH\HQ�J�oOHUH�VDKLS�LNHQ��JHOLúPHNWH�RODQ�SL\DVDODU�ROXúDQ�ELU�
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ROD\� W�P� KLVVH� VHQHWOHULQL� HWNLOHU�� %X� QHGHQOHUGHQ� GROD\Õ� JHOLúPHNWH� RODQ�
SL\DVDODUÕQ�JHWLULOHULQGHNL�R\QDPDODU�GDKD�ID]ODGÕU��

�
<DSÕODQ� ELUoRN� oDOÕúPDGD� JHOLúPHNWH� RODQ� �ONHOHUGH� oHúLWOHQGLUPH\H�

JLGLOGL÷LQGH� NXU� ULVNL� |QHPOL� ELU� NRQX� ROPDGÕ÷Õ� RUWD\D� DWÕOPÕúWÕU�� +DXVHU��
0DUFXV� YH� <DDUL
\H� J|UH� EXQXQ� LNL� QHGHQL� YDUGÕU�� %LULQFLVL�� JHOLúPHNWH� RODQ�
SL\DVDODUGD� KLVVH� VHQHGL� JHWLULOHUL� LOH� NXU� RUDQODUÕ� DUDVÕQGDNL� NRUHODV\RQODU�
QHJDWLIWLU�EX�GXUXP�\DEDQFÕ�\DWÕUÕPFÕODUÕQ�\HUHO�\DWÕUÕPODUGDQ�GDKD�ID]OD�ULVNOH�
NDUúÕ�NDUúÕ\D�ROPDGÕNODUÕQÕ�J|VWHULU��øNLQFLVL�JHUoHN�JHWLULOHU��]HULQGHQ�NXU�ULVNL�
QRPLQDO�JHWLULOHU��]HULQGHNLQGHQ�GDKD�D]GÕU��+DXVHU�YG�������������

�
���6RQXo�
�
<DWÕUÕPFÕODUÕQ� XOXVODUDUDVÕ� KLVVH� VHQHGL� SL\DVDODUÕQD� \DWÕUÕP� \ROX\OD�

SRUWI|\� oHúLWOHQGLUPHVLQH� JLWPHVL� JHWLULGH� DUWÕúÕQ� \DQÕQGD� ULVNWH� D]DOPD�
VD÷ODPDNWDGÕU�� d�QN�� ED]Õ� �ONH� KLVVH� VHQHGL� SL\DVDODUÕQÕQ� JHWLULVL� DUWDUNHQ�
GL÷HUOHULQLQ� G�úHU� EX� GD� \DWÕUÕPFÕODUD� XOXVODUDUDVÕ� KLVVH� VHQHGL� oHúLWOHQGLUPHVL�
IÕUVDWODUÕQÕ� \DUDWPDNWDGÕU�� 8OXVODUDUDVÕ� KLVVH� VHQHGL� oHúLWOHQGLUPHVLQGHQ�
VD÷ODQDQ� ID\GD� \HUHO� SL\DVDGD� \DSÕODQ� KLVVVH� VHQHGL� oHúLWOHQGLUPHVLQLQ�
�VW�QGHGLU��$\UÕFD�XOXVODUDUDVÕ�KLVVH�VHQHGL�oHúLWOHQGLUPHVLQGH�VDGHFH�JHOLúPLú�
�ONH� KLVVH� VHQHGL� SL\DVDODUÕQD� \|QHQLOPHVL� KDWDOÕGÕU�� d�QN�� JHOLúPHNWH� RODQ�
SL\DVDODUGDQ� DQRUPDO� JHWLULOHULQ� HOGH� HGLOPHVL� P�PN�Q� ROGX÷X� NDGDU� EX�
SL\DVDODU� LOH� JHOLúPLú� SL\DVDODUD� DUDVÕQGDNL� NRUHODV\RQODUÕQ� G�ú�N� ROPDVÕ��
JHOLúPHNWH� RODQ� SL\DVDODUD� \DWÕUÕP� \DSÕODUDN� JHUoHNOHúWLULOHQ� oHúLWOHQGLUPHGH�
ID\GD\Õ�GDKD�ID]OD�DUWÕUDFDNWÕU��
�

$%675$&7�
�

,Q� WKH� ODVW� \HDUV�� LW� EHFDPH� SRVVLEOH� WR� FUHDWH� KLJK� UHWXUQ�� ORZ� ULVN�
SRUWIROLRV�E\� LQYHVWLQJ� LQ�LQWHUQDWLRQDO�HTXLW\�PDUNHWV�� ,W� LV� LPSRVVLEOH� IRU� WKH�
LQYHVWRUV� WR�DYRLG�FRXQWU\� ULVN�RQO\�E\� LQYHVWLQJ� LQ�GRPHVWLF�FRPPRQ�VWRFNV��
)RU� WKLV� UHDVRQ�� LQYHVWRUV� FDQ� LQFUHDVH� WKH� EHQHILWV� RI� FRPPRQ� VWRFN�
GLYHUVLILFDWLRQ� E\� LQYHVWLQJ� LQ� GLIIHUHQW� FRXQWU\� HTXLW\� PDUNHWV�� 7UDGLWLRQDO�
LQYHVWRU�� LQ� LQWHUQDWLRQDO�GLYHUVLILFDWLRQ�RQO\� WDNHV� WKH�GHYHORSHG�PDUNHWV� LQWR�
FRQVLGXUDWLRQ� KRZHYHU�� GHYHORSHG� FRXQWU\
V� HFRQRP\� FRPSOHWHG� LWV�
GLYHUVLILFDWLRQ�VWDJH��EXW�WKH�HPHUJLQJ�PDUNHWV�FDUU\�DQ�HFRQRPLF�GHYHORSPHQW�
SRWHQWLDO��%HFDXVH�RI� WKH� UHWXUQV�RI� WKHVH�PDUNHWV�DUH�KLJKHU� WKDQ� WKH� WKHVH�RI�
GHYHORSHG�PDUNHWV� DQG� LQ� DGGLWLRQ� WR� WKLV�� ORZ�FRUUHODWLRQ�EHWZHHQ� WKHVH� WZR�
PDUNHWV� SURYLGH� UHGXFWLRQ� LQ� ULVN�� VR� WKDW� LW� LQFUHDVHV� WKH� EHQHILW� RI�
GLYHUVLILFDWLRQ�E\�LQYHVWLQJ�LQ�HPHUJLQJ�PDUNHWV���
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.$<1$.d$�
%$,/(<� :DUUHQ� YH� 5(1(� 0�� 6WXO]� ���������� ³%HQHILWV� RI� ,QWHUQDWLRQDO�

'LYHUVLILFDWLRQ��7KH�&DVH�RI�3DVLILF�%DVLQ�6WRFN�0DUNHWV��7KH�-RXUQDO�
RI�3RUWIROLR�0DQDJHPHQW��

%$55<� &KULVWRSKHU� %��� -2+1� :�� 3HDY\� ,,,� YH� 0$85ø&ø2� 5RGULJXH]�
����������³3HUIRUPDQFH�&KDUDFWHULVWLFV�RI�(PHUJLQJ�&DSLWDO�0DUNHWV´��
)LQDQFLDO�$QDO\VWV�-RXUQDO��

%(.$(57�*HHUW�� &/$8'(�%�� (UE�� &$03%(//� 5�� +DUYH\� YH� 7$'$6�(��
9LVNDQWD� ���������� ³'LVWULEXWLRQDO� &KDUDFWHULVWLFV� RI� (PHUJLQJ�
0DUNHW� 5HWXUQV� DQG� $VVHW� $OORFDWLRQ´�� 7KH� -RXUQDO� RI� 3RUWIROLR�
0DQDJHPHQW��

%2'ø(��.DQH�DQG�0DUFXV���������(VVHQFLDOV�RI�,QYHVWPHQWV��1HZ�<RUN��,UZÕQ�
0F�*UDZ�+LOO��

'ø9(&+$� $UMXQ� %��� -$ø0(� 'UDFK�� YH� '$1� 6WHIHN� ���������� ³(PHUJLQJ�
0DUNHWV�� $� 4XDQWLWDWLYH� 3HUVSHFWLYH´�� 7KH� -RXUQDO� RI� 3RUWIROLR�
0DQDJHPHQW��

(5581=$�9LWDQJ�5�� ���������� ³(PHUJLQJ�0DUNHWV�� D�1HZ�2SSRUWXQLW\� )RU�
,PSURYLQJ� *OREDO� 3RUWIROLR� 3HUIRUPDQFH´�� )LQDQFLDO� $QDO\VWV�
-RXUQDO��

�(81�&KHRO��YH�%UXFH�*�5HVQLFN���������,QWHUQDWLRQDO�)LQDQFLDO�0DQDJHPHQW��
1HZ�<RUN��,UZLQ�0F�*UDZ�+LOO��

),6&+(5� 'RQDOG� (�� YH� 521$/'� -�� -RUGDQ� �������� 6HFXULW\� $QDO\VLV� DQG�
3RUWIROLR�0DQDJHPHQW�����(GLWLRQ��3UHQWLFH�+DOO��1HZ�-HUVH\��

+$86(5�6KPXHO��0$7,7<$+8�0DUFXV�YH�8=,�<DDUL�����������³,QYHVWLQJ�LQ�
(PHUJLQJ� 0DUNHWV�� ,V� ,W� :RUWKZKLOH� +HGJLQJ� )RUHLJQ� ([FKDQJH�
5LVN´��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW��

/(9,&+� 5LFKDUG� 0��� ,QWHUQDWLRQDO� )LQDQFLDO� 0DUNHWV�� 3ULFHV� DQG� 3ROLFLHV��
0F*UDZ�+LOO��8�6�$��������

62/1,.�%UXQR�+������������³:K\�1RW�'LYHUVLI\�,QWHUQDWLRQDOO\�5DWKHU�7KDQ�
'RPHVWLFDOO\"��)LQDQFLDO�$QDO\VWV�-RXUQDO��

63(,'(//� /DZUHQFH� 6��� YH� 5266� 6DSSHQILHOG� ���������� ³*OREDO�
'LYHUVLILFDWLRQ� LQ� D� 6KULQJNLQJ� :RUOG´�� 7KH� -RXUQDO� RI� 3RUWIROLR�
0DQDJHPHQW��


