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BFKRRO $SSWHRDIAKZ Rl ,QWHUQDWLRQDO WXGLHV

'MXUGMHYLF 0 .DGLMHYLF $ 5XVVEBRQRWQADYPRW $&HAUMWWRBDYV 1 Q

*XLQV * & 5XVVLDQV L5X\VDIQF® %BWLYD HZ 2

/IRQHUJDQ * B5HVLVWDQFH 6XSSRUW DQG WKH &KDQJLQJ '"\QDPLMYLROQ
&LYLO HTHNROXVBXRYDD\ 3
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&RQWLR®QDWR UHDG WKH EHJLQQLQJ VHH ODO\DURY 9 1 5XVVLDQ (QJLQHHWDRW®WJ /
8SKHDYDO 3DUW )JURP WKH )LUVW :RUOG (Db NWRURMREHQDXFKQRH L]GDQLH $0 PD(
L QUHP\D >(OHFWURQLF 6BLHQRLQLF (630WHR DQG 7LPH@HE H DSURY DB/RV

l  ,Q 5XVVLDQ

9DOHU\ 1 ODO\DURY ' 3KLO +LVWRU\ 3URIHVVRU OLOLWDU\ (QJL (BHAMHUMEXQG 7HFKQLI
( PDLO YDOHQW #PDLO UX

JRUPDWLRQ RGRMKH. VWUDWLYH HF® PRPILMDYOVWLWXWLRQV LQ 5XVVLD GXULQJ WKH FLYLO
DOOLHG IRUPHVY WRRN SODFH RQ WKH WHUULWRU\ FRQWUROOHG E\ ERWK WKH %RONEHYLI
SHFW HVSHFLWO®WMHVKIHPY OLWDU\ HQJLQHHULQJ DQG PLOLWDU\ HQJLQHHULQJ W RRIR K&V UDWKL
(YHQ 5XVVLDQ KLVWRULRJUDSK\ LV OLPLWHG WR PHQWLRQ D IHZ HI)PR RW HWLRHV VIRDX WHR @ ¥
OHDQZKLOHVLEDWHLZH VKRXOG WDON QRW RQO\ DERXW WKH LPXBSFRV RR UPHH WHR¥FR D & WLHRIDA
FLYLO ZDU RQ WKH &RUSV RI (QJLQHHUV EXW DOVR RQ WKH LPSDFWSRIWRVBANH DB BXTHDNO E
RSHUDWIQRQVRFLDO UHODWLRQV DW TKHLIVVWRLSQ FNKW MIUPQWHUHVW LQ WHUPV RI WKH IRUWLI
WKH &LYLO :DU IRU H[DPSOH WKHUH LV H[WHQVLYH ELEOLRJUDSK\ RQ IRUWLILFDWLRQ LQ $

7KLV DUWLFOH LV WKIRIVMFEBGHPIUHAKHLQ WKH KLVWRU\ RI 5XVVLDQ &RUSV RI (QJLQHXUV
WLRQDO DVSHFWV RI 5XVVLDQ &RUSV Rl (QJLQHHUV IRUPDWLRQ LQ &WYID) ORQ J ECRMWGK DLEYE RNIC
FRQVWUXFWLRQ XQLW®G GCLYAM/BRQVHQJIJLQHHULQJ SHUVRQQHO LQ WKH ZDUWLPH FRQGLWLTF
ODUJH DUUD\ RI SUHYLRXVO\ QRW VWXGLHG DUFKLYDO PDWHULDOW IDBRW L\WRH F,HY WNIKIMEYWID R\F
LQJ JDSV LQ WKIRIKWKWREHFRPLQJ RI 6RYLHW HQJLQHHU WURRSV LWV FRPPDQG DQG FRQW
DQG FRQVWUXFWLRQ PHDVXUHV RQ WKH2&LY LOV:PHFLDOROWRQ WKH (DVWHUQ JURQW DJDLQVW

,Q WKH ILUVW \HDU RLBRWLKHWV%RONWKHYLNYVY EHJDQ WR IRUP D FRQWURO V\VWHP HQJLQHH
7R GR WKLV WZR PDQDJHPHQW KHDGTXDUWHUV ZHUH VHW XS LQ VHULHWFD®HMB DAHWMH @V
ODLQ OLOLWDU\ (QJLQHHUV 'HSDVWRHDWW ZROQFMRAIPHG LQWR WKH (QJLQHHU 'HIHQVH 'QYLV
VWLWXWLRQV ZHUH .RQVWDQWLQ 9HOLFKNR DQG $OH[H\ 2YFKLQQLNRY EZXR RHUFHRRVRY HE
WURRSV RI 7VDULVW 5XVVLD DGKHUHGMW P WRODRWHIGNWR7RKRRSHUDWLRQ WKH PRVW TXDOL
VRQQHO IRU H[DPSOH DQ RXWVWDQGLQJ PLOLWDU\ HQJLQHHU 'PLWU\ OWHE\WKHYD YDIEL® [ZE
VRXUFHV 7KHVH HQJLQHHUV GHVLJQHG DQGIENGOWHDLREY WRSHARRMHIRDWO PDMRU GHVWLQD
ZKLFK VLJQLILFDQWO\ LQFUHDVHG VHFXULW\ DQG PLOLWDU\ SRWHQWHLOQO RV WKH GHRDRIRDE
WKH %ROVKHYLN JRYHUQPHQW DQG PLOLWDRW\DER HWQURQHHQE@XERQWBROV FRQWULEXWHG
RI WKH 5HG $UP\ RYHU WKH IUDJPHQWHG DQG IDU OHVV FRRUGLQDWHG NFRIMRHY ®RR \YRM :l
FRPPRQ ODQJXDJH EHFDXVH RI WKHLU DPELWDR®WVYV R WVEELWLRM RRYHPHQW DQG WKHLU
GHSDUWPHQWY DQG GLYLVLRQV KDG D PXFK ELJJHU GHILFLW RI PDWHUL O DIQGDMXRIQ D@
ODFN RI WLPH EHFDXVH WKH\ ZHUH DWWDFNHUV 7K LERWK Q QI MFOH) & @ WDH DINBIQG G MM K QR H

,Q P\ DUWLFOH , SD\ VSHFLDO DWWHQWLRQ WR WKH SROLWLFDO DQWKWRIEFUB O FIEKDAHIG \E \I
‘DU 7KXV , WKREHDVRQV IRU 5XVVLDQ PLOLWDU\ HQJLQHHUV DGKH UK IQW H URRPH WDKGHG 5EIIEF § UZPH
RQO\ LGHRORJLFDO EXW DOVR HFRQRPLF QHFHVVLW\ IRU VXUYLYH DQ&EHSHUH¥RQW OR @ R SFRRX
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WLRQV SHUVRQDO OLNHV DQG GLVOLNHYV
$OVR , ILUVW KDV PDGH D VXPPDU\ WDEOH RIAFRDIRQHE V IDYCWIHRRSMRVWKH 5HG :KLWH D
2
, FRQFOXGH LQ WLPH RI ZDU LQ WKH GHVWUXFWLRQ RI VRFLDO ERQ QR VGKHHQWYDL ®WHIO KBWY HR
SHQG RQ FRQWURO RI PLOLWDU\ HQ KL G HMUHUPIL Q/HJ DRISAND QIKIIPHQW RI WKHDWHUV RI ZDU D(
FRPPXQLFDWLRQV RQ WKH RUJDQL]DWLRQ RI KXPDQ DQG PDWHULDO UKNRKRBOHYV IRU WKH C

H\ZRUGV6RYLHW 5XVVLD B5HG $UP\ :KLWH $UP\ LQW HUWLH@QWRERQLWDYL G QDWHHUV (QJL
ODERU FRQVWUXFWLRQ WURRSV OLOLWDU\ (QJLQHHULQJ 6FKRROV @ GRWY U WU KFIV IQRI® XLQQ
VLRQV &HQWUDO OLOLWDU\ 7THFKQLFDO 'HSDUWPHQW 0DLQLEQHHW CHIH QYH QIHH.WY RB S DRIVWE

SHIHUHQFHYV

$JDQRY 6 .K (JRURYLQPHHULQJ 7URRSV Rl WKH ORYER® PRMHQL]GDW 3XEC
,Q 5XVVLDQ
$OH[DQGURYY %YULHI +LVWRULFDO (VVD\ RQ WKRAURRSO RS PMHIQH SRR WERD

OLOLWDU\ (QJLQHHULQJ $FDGHP\ 3XEOLVKHU ,Q 5XVVLDQ
$UDORY®D,GLPLU /HQLQ DQG WKH GRNGF REZP ¥+ QQHPIRUBKMEOLVKHU Q5
% * 3>R]QDQVN\@ &ODVVHV DW WKH FOLDQWD UL QQWDUNHQUQQ HHFDIGPH -

3 ,Q 5XVVLDQ
%ORN &RBOOHFWHGORMPRIZQDYG /HQLQJUDG )LFWLRQ 3XEOLVKHU YR
%RJIJDWVNWODOILWDU\ (QJILQHHU .RQVWPQWLQRY FRZO LOAONRVILQHHULQJ $F
3XEOLVKHU ,Q 5XVVLDQ

&DQWLU & 7KH $OOLHG 3XQLVKPHQW DQG $WWHPSWHG 6RF&0Q O(IQUDW:
BFKRRO $SSWHRDIAKZ Rl ,QWHUQDWLRQDO WXGLHV

&HQWUDO 6W DMK $8RFMKUHAMQEI P\LQYHQWRU\  ILOH ,Q 5XVVLDOQ

&HQWUDO 6WDWH $UFKLX®CGRI 6W Q¥HVQMIRMEXUJLOH ,Q 5XVVLDOQ

BBEBBBBBBBBBBBBBBBBB IXQG LOYHQWRU\ ILOH ,Q 5XVVLDOQ

&ROOHFWLRQ RI 3HUVRWKHS$EB G GHBQOHWHDQRE WKH +R Q ROURD/FRZHIY RO X W«
JUDG 6WDWH OLOLWDU\ 3XEOLVKLQJ +RXVH 3XEOLVKHU ,Q 5X\

'MXUGMHYLF 0 .DGLMHYLF $ 5XVVLDQ (PLJUBPQW S$&HRMWWRBWY 1Q <XJR\

'RQNLNK , 0 S5RGDFIOLORWDRUW %XLOGHUV DW WKHELFPHHYRSR ®| WKH ,@R BX

'XEOHQQ\NKKLWH $UP\ LQ WKH 8UDOV +LVWRULFDO %DNNWHRXQGE XRIJ8@
S8QLYHUVLW\ 3XEOLSKHILDQ Q

'\DFKHQNR+2\3WRU\ Rl J)LOQDQPR\VRAREZKHRSBIBEW L]GDW 3XEOLVKHU Q5

(JRURY BXVVLDQ *HQHUDOV RQ WKH (YH RI WKH &LYLO :ORVFREZW KX\ \DICDV
3XEOLVKHUQ 5XVVLDQ

(QJLQHHUV 'RFXPHQWDU\ )XQG RI OLOLWDU\ +LVWRULFDOIDEMHXP R,IQ$EXW

BBEBBBBBBBBBBBBBBBBB ILOH ,Q 5XVVLDOQ
BBEBBBBBBBBBBBBBBBBB ILOH ,Q 5XVVLDOQ
BBEBBBBBBBBBBBBBBBBRMVYDBQ Q

BBEBBBBBBBBBBBBBBBBB ILOH ,Q 5XVVLDOQ

BBEBBBBBBBBBBBBBBBBB ILOH ,Q 5XVVLDOQ

BBEBBBBBBBBBBBBBBBBB ILOH ,Q 5XVVLDOQ

(QJLQHHU 7URRSV LQ %DWWOHYRWRUR®E KHRGEHRML B W B WK 6! IUNOKDHLG Q
JURWKH +LVWRU\ RI 5XVVLDQ OLORWMBRZA (DRHQHMDLVY B$E@LYVKHU . Q

*XLQV * & 5XVVLDQV L5X\VDIQF® %BWLYD HZ 2
.DYWDUDG]MHLOL*WDU\ 6SHFLDOLVWYV LQ WKH 6HUYLFHRRIFRZKHLBRXXDH X5
,Q 5XVVLDQ

.ROHVQLNH¥HORSPHQW RI OLOLWDU\ &RQVWUXFWLRQ &RPPDQGV RI WKH
,QWHUZDU 3BULR®K ' GLVV ORVFRZ ,Q 5XVVLDQ

/HQLQ ®& RPSOHWH OBVWRQJBROLWLFKHVND\D OLWHUDW,QUBX3IXNEDIQVKH U

/IRILQRY 0 $7KHG)LUVW (QUQOWMBULQJ 6FKRR® RI 5XWWLRULFDWONRMR\ 1L]
1RYJRURG EUDQFK Rl +LJKHU (QJLQHHULQJ 8SQLYHUVLW\ 3XEOLVKHU

/IRQHUJDQ * B5HVLVWDQFH 6XSSRUW DQG WKH &KDQJLQJ '"\QDPLMYLROQ
&LYLO HHNYROXWLRQDU\ 5XVVLD

ODO\DURY(QJLQHHULQJ :RUN 7URRSV RI 5XVVLD DQG -W&H 6 RN H B/HSGHR
OLOLWDU\ ,QVWLWXWH 7HFKQLFDO (QJLQHHULQJ 3XEOLVKHU
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OHPRULHV DERXW 9OM\GARPZ U3RHMUVQL]GDW 3XEOLVKHU YROXPH Q

OLOLW@RA\FORSHGLF 'LFWLRRQUWRKXBPWQRWBRRPSOHYRI RM '"HIHQFH RI WK
ORVFRZ 3DWULRW 3XEOLVKHU ,Q 5XVVLDQ

ORORGWV\JIZEH BHG $UP\ 7KH %LUWK3:DQGORMFRERLQIQVWLWXWH RI EXVV
OLVKHU ,Q 5XVVLDQ

ORVWRYRVRKH $FMHW RW WKH &RPPXQLVW 3DUW\ LQ %XLOGLQJ DQG 6WUF

$UP\ GXULQJ WKH 3HULRG Rl )RUHLJQ OLOLWD®\ ,QBWKUYBQWLROQR U
,Q 5XVVLDQ

3DYO\XFKHQNRID WD W %HKNVWVRRUI BU WKH %ROVKHYLNOW VFIRZ BXKRGRBL
3XEOLVKLQJ $VVRFLDWLRQ 3XEOLVKHU ,Q 5XVVLDQ

3HWHUSGGLWLRQDO ODWHULDOV IRU +LVWRU\ Rl $ZDUGV RISWKH ZKIQO
GHOSKLD,Q 5XVVLDQ

SHVKLQ*HOHUDO 'PLWU\ORVERZKH26$$) 3XEOLVKHU ,Q 5XVVLDOQ

5XVVLDQ $UP\ LQ WKH *UHDW :DU 23%HQ&OUGV :RE WKMVESRNEZEWUZD
SHUVRQV KWPO! ,Q 5XVVLDOQ

5XVVLDQ 6WDWGE P$D BIGLRIKRRIRIMRAM JH X EONDWN ZKLWEHODFN ZKQVWBNVVLDQ

5XVVLDQ 6WDWH OLGOWD UL Y HIQIWRU\  ILOHV ,Q 5XVVLDQ
BBBBBBBBEBBBB LQYHQWRU\ ILOH LOYHQWRIWAH ,OLOXVYVLDQ LQYHQ
BBEBBBBBBEBBRB
3 3 3
3 ,Q 5XVVLDQ
BBBBBBBBEBBBB LQYHQWRU\, Q S5XONLDQ
BBBBBBBBEBBBB LQYHQWRU\ ,QIEOWVLDQ
BBBBBBBBEBBBB LQYHQWRU\ ,QL5XNWVLDQ
BBBBBBBBEBBBB LQYHQWRIHV ,Q 5XVVLDQ
5XVVLDQ 6WDWH OLOLWDIXQ:G VWRIUQ¥FIBDQWRIFWK L YIH O H ,Q 5XVVLDOQ
BBBBBBBBBBBBB IXQG LOYHQWRU\ ILOH ,Q 5XVVLDQ
BBBBBBBBEBBBB LQYHQWRU\ ILOH ,Q 5XVVLDQ
6FKRROV WDWLOQJLQHHBY LQQJLQHHULQI $FKARD :HE KWWS YLXSH

VHDUFK ! ,Q 5XVVLDQ
BKFKHWLQLQ <X $ 56MEDUNRRMERZ ORORGD\D JYDUGL\D 3XEOLVKHU
6PHOH &LYLO :DU LQ 6LEWWROVKHYYLMQRYHUQPHQW RI3$GP LLBEZO < RRINF
&DPEULGJH 8QLYHUVLW\ 3UHVV
6PLUQRY $ * )XOO DQG )LOQDOUB®RVHHPQHEBHVKWWS PDJD]JLQHV UXVV L
VP KWPO! ,Q 5XVVLDOQ
BRURNLQ , 3 OLOLWDU\ &RQVWUXFW LROR BPHRHEE HYJ G XU LW K H  O<LHDD WAD U \
QS ,Q 5XVVLDQ
7KH (QJLQHHU 7UR&RSV3RWHUMWELDUJ OLOHFEQLEFQIL@EHUKMQVLW\ 3XEQLVK

7KH 6RYLHW &RUSV R? (QIJILORMVARZ LQRHQL]GDW 3XEOLVKHU ,Q 5XV)
7VLUOLQ $° %LU\XNRY 3 , , VWRPLQIOQHH YH GIRRR/RISNYLQ IWKH %DWWOH
ORVFRZ 9RHQL]GDW 3XEOL\WLIBKQU ,Q 5XVV

9 9 .XLE\WKHY OLOLWDU\ (QJLQHHUWRYFRBEDGHPAWDUXHQUMQOHHULQJ $FDC
,Q 5XVVLDQ

R

OHUNKRYVED $WKH 'LIILBRURWRZDYRHQL]GDW 3XEOLVKHU ,Q 5XVVLDC
9LVNXQRY * )RUWLILFRWYIR® GXULNVPDUW KKRXIKW ,Q 5XVVLDQ
90DGLPLU /HQLQ %LRJORSRREDGRIKUWRIQGPOH3IXEOLVKHU ,Q 5XVVL
9R\WLNRYJ&EHU &DGUHV Rl WKH 5HGOBRVFRRI (NVPR 3XEOLVKHU $0JRWQLW
5XVVLDQ
'UDQJHOIRWHWRVFRZ *RORV 3XEOLVKHU SDUW ,Q 5XVVLDQ
&LWH 0/%

ODO\DURY 9 1 5XVVLDQ (QJLQHHULQJ /DERU 7URRSV LQ WKH (SRFEKQRHWYUEGDWD EFKHT
WKH 5HG DQG :KLWH $UPLHV LQ WKH &LYLO :DU DQG )RUMHNQ LOR@Q R UQ D XORKIDRY
$0 PDODNK 3URVWUDQVWYR L QUHPID >(OHFWURQLF 6FLHQWLILF (GLWLRMBOPDQDF 6

H DYRYUBMWMW I ,Q 5XVVLDOQ

yeuu
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