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3ULVSHYHN�REUDYQDYD�QHSRVUHGQD�YODJDQMD�6ORYHQLMH�Y�JRVSRGDUVWYR�%RVQH�LQ�+HUFHJRYLQH��ÈH�SRVHEQR�LQYHVWLFLMH
Y�WXULVWLßQR�JRVSRGDUVWYR�NRW�UH]XOWDW�YVWRSD�5HSXEOLNH�6ORYHQLMH�Y�(YURSVNR�8QLMR�

3ULVSHYHN�JRYRUL� WXGL�R�SROLWLNL�YODJDQM�SRGMHWLM� L]�6ORYHQLMH�Y�GUXJH�GUÊDYH� LQ�SRVHEQR�R�YODJDQMLK�QD�SURVWRUX
%RVQH� LQ� +HUFHJRYLQH�� 6� WHJD� VWDOLÈßD� VPR� DQDOL]R� YODJDQM� Y� WXULVWLßQL� VHNWRU� %RVQH� LQ� +HUFHJRYLQH� UD]GHOLOL� QD
QDVOHGQMH� WHPDWVNH�VNORSH��YSOLY�(8�QD�UD]YRM� WXUL]PD��VORYHQVND�YODJDQMD�Y�GUXJLK�GUÊDYDK�� VORYHQVND�YODJDQMD�Y
%RVQL�LQ�+HUFHJRYLQL�WHU�SHUVSHNWLYH�UD]YRMD�WXUL]PD�Y�%RVQL�LQ�+HUFHJRYLQL�Y�OXßL�SULGRELYDQMD�LQYHVWLFLM�L]�WXMLQH�

1D� RVQRYL� SRGDWNRY� *RVSRGDUVNH� ]ERUQLFH� Y� 6DUDMHYX� VH� SULVSHYHN� RVUHGRWRßD� WXGL� QD� SRPHQ� QHSRVUHGQLK
YODJDQM� 5HSXEOLNH� 6ORYHQLMH� Y� JRVSRGDUVWYR� %RVQH� LQ�+HUFHJRYLQH�� WDNR� Y� WXUL]HP� NRW� GUXJD� SRGURßMD�� NDPRU� VR
JRVSRGDUVNL�VXEMHNWL�L]�5HSXEOLNH�6ORYHQLMH�YORÊLOL�VYRM�NDSLWDO�

.OMXÞQH�EHVHGH��WXMD�YODJDQMD��6ORYHQLMD��%RVQD�LQ�+HUFHJRYLQD��WXUL]HP��JRVSRGDUVWYR
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2ELHWWLYR� GHO� FRQWULEXWR� H
� LQGLYLGXDUH� L� YDQWDJJL� FKH� OD� 6ORYHQLD� LQFRQWUD� QHL� VXRL� LQYHVWLPHQWL� LQ� %RVQLD� HG
(U]HJRYLQD��FRQ�SDUWLFRODUH�DWWHQ]LRQH�D�TXHOOL�QHO�WXULVPR��GRSR�O
HQWUDWD�GL�/XELDQD�QHOO
8QLRQH�HXURSHD�

9LHQH� HVDPLQDWD� OD� SROLWLFD� GHJOL� LQYHVWLPHQWL� GHOOH� LPSUHVH� VORYHQH� DOO
HVWHUR�� FRQ� XQ� RFFKLR� GL� ULJXDUGR� SHU
O
DUHD�ERVQLDFR�HU]HJRYHVH��,Q�TXHVW
�DPELWR�YHQJRQR�DQDOL]]DWL�L�YDQWDJJL�LQ�FDPSR�WXULVWLFR��,O�FRQWULEXWR�VL�DUWLFROD
LQ� XQD� VHULH� GL� WHPDWLFKH�� LQIOXHQ]D� GHOO
8H� VXOOR� VYLOXSSR� GHO� WXULVPR�� LQYHVWLPHQWL� GHOOD� 6ORYHQLD� DOO
HVWHUR�
LQYHVWLPHQWL� LQ�%RVQLD�HG�(U]HJRYLQD�H�SURVSHWWLYH�GL�VYLOXSSR�GHO� WXULVPR�LQ�%RVQLD�HG�(U]HJRYLQD�DOOD� OXFH�GHOOH
VXH�FDSDFLWD
�GL�DWWLUDUH�FDSLWDOL�HVWHUL�

6XOOD� EDVH� GL� GDWL� IRUQLWL� GDOO
8IILFLR� GHOOD� &DPHUD� GL� FRPPHUFLR� VORYHQD� D� 6DUDMHYR�� YLHQH� SUHVD� LQ� HVDPD
O
LPSRUWDQ]D�GHJOL� LQYHVWLPHQWL�GLUHWWL�GHOOD�6ORYHQLD�QHOO
HFRQRPLD�GHOOD�%RVQLD�HG�(U]HJRYLQD��VLD�QHO� WXULVPR�VLD
QHJOL�DOWUL�VHWWRUL�LQ�FXL�L�VRJJHWWL�VORYHQL�KDQQR�LQYHVWLWR�L�ORUR�FDSLWDOL�

3DUROH�FKLDYH��LQYHVWLPHQWL�HVWHUL��6ORYHQLD��%RVQLD�HG�(U]HJRYLQD��WXULVPR��HFRQRPLD
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6SHNWDNXODUQL� UD]YRM� XJRVWLWHOMVNR�WXULVWLáNH� GMHODW�
QRVWL� L� HIHNWL� NRML� VX� RG� WRJD� SRáHOL� GD� VH� LVSROMDYDMX
SRWYUâXMX�PRJXßQRVW� LQWHQ]LYQRJ� XNOMXáLYDQMD�L� GUXJLK
]HPDOMD� X� XODJDQMD� X� RYX� SULYUHGQX� JUDQX�� 2YDNR� L]�
UDÌHQ� LQWHUHV� L]D]LYD� RSUDYGDQX� WHÌQMX� VYLK� GLMHORYD
%RVQH� L� +HUFHJRYLQH�� GD� ]DLQWHUVLUDQLP� L]� GUXJLK� ]H�
PDOMD�SRQXGH�RGUHâHQH�ORNDOLWHWH�]D�L]JUDGQMX�REMHNDWD
LOL� GUXJLK� VDGUÌDMD� NRML� ßH� GRSULQLMHWL� XQDSUHâHQMX
WXULVWLáNH�SRQXGH�RYH�]HPOMH�� ,QWHUHV� MH�SRVWDR� MRÊ�YHßL
NDGD� VH� VKYDWLOR� GD� MH� XJRVWLWHOMVNR�WXULVWLáNR� SULYUH�
âLYDQMH� GREULP�GLMHORP�YH]DQR�]D�RGUHâHQH� DWUDNWLYQH
ORNDOLWHWH�RYH�]HPOMH��QD�NRMLPD�XODJDQMD�� LQYHVWLWRULPD
JDUDQWXMX�YLÊHVWUXNX�RSORGQMX�XORÌHQRJ�NDSLWDOD�

$WUDNWLYQRVW� RGUHâHQLK� ORNDOLWHWD�� JDUDQFLMD� MH� GD
WXUL]DP� L� XJRVWLWHOMVWYR� QD� QMLPD�� PRJX� ELWL� MHGQD� RG
QDMWUDÌHQLMLK�SULYUHGQLK�GMHODWQRVWL�QD�NRMH�ßH�VH�NDSLWDO
L]�GUXJL�]HPDOMD�XODJDWL�X�EXGXßQRVWL�

7LPH�NDSLWDO�L]�LQRVWUDQVWYD�GRELMD�SRVHEQR�]QDáDMQX
XORJX�� MHU� XSUDYR� QD� WRP� SROMX�� NDGD� MH� ERVQD� L� +HU�
FHJRYLQD�X�SLWDQMX��QMHJRYD�XORJD�MH�QH]DPMHQOMLYD��2SßL
SULYUHGQL� L�GUXÊWYHQL� UD]YRM�� D�SRVHEQR� UD]YRM� VDYUHPH�
QRJ� WXULVWLáNRJ�SURPHWD�X�QDFLRQDOQLP� L�PHâXQDURGQLP
UD]PMHUDPD�� SRYHßDYDMX� SRWUHEX� ]D� L]JUDGQMX� VDYUH�
PHQLK�REMHNDWD�]D�VPMHÊWDM�L� LVKUDQX� WXULVWD��D� LVWR� WDNR� L
WXULVWLáNH� LQIUD� L� VXSUD� VWUXNWXUH�� 7D� XODJDQMD� YUÊH� VH� X
UD]QRYUVQLP� REOLFLPD�� YUVWDPD� L� WLSRYLPD� SUHGX]HßD�
NDR� L� X� XJRVWLWHOMVNLP� REMHNWLPD� NRMLPD� MH� WR� RVQRYQD
QDPMHQD�� D� NRMD� NRULVWH� GRVWLJQXßD� VDYUHPHQH� QDXNH�
WHKQLNH� L� WHKQRORJLMH�� 1D� WDM� QDáLQ� WXULVWLáND� SRQXGD
]HPOMH�� D� SRVHEQR� XJRVWLWHOMVWYD�� NRMH� MH� VD� VYRMLP� VHJ�
PHQWLPD��KRWHOLMHUVWYRP�L�UHVWRUDWHUVWYRP��XÊOR�X�SURFHVH
XEU]DQLK�SURPMHQD��SRVHEQR�QD�SODQX�QRYLK�WHKQRORJLMD�
WHKQLNH� SRVORYDQMD� L� XJRVWLWHOMVNRJ� PHQDGÌPHQWD�� 2YL
WUDQVIRUPDFLRQL� SURFHVL� X� %RVQL� L� +HUFHJRYLQL�� XODJD�
QMHP� L]� LQRVWUDQVWYD�� GRELMDMX� VQDÌQX� SURSXO]LMX�� WH� VH
SUHWSRVWDYOMD� GD� ßH� WXULVWLáND� SRQXGD� ]DKYDOMXMXßL� ND�
SLWDOX�L]�GUXJLK�]HPDOMD��X�QDUHGQRP�SHULRGX�PDOR�OLáLWL
QD� WUDGLFLRQDOQX�� NRMD� MH� ELOD� SUHSR]QDWOMLYR� SR� UD]QLP
HOHPHQWLPD��,]� WLK�UD]ORJD�QHRSKRGQR� MH�SUDßHQMH� L�SUR�
XáDYDQMH�UD]YRMQLK�WUHQGRYD�L�RSHUDWLYQR�RUJDQL]DFLRQLK
SURFHVD� NRML� QDVWDMX� NDR� UH]XOWDW� VWUDQLK� XODJDQMD� X
WXULVWLáNX� SULYUHGX�%RVQH� L�+HUFHJRYLQH�� D� VDPLP� WLP� L
6ORYHQLMH� NDR� MHGQH� RG� ]HPDOMD� VD� QDMYHßLP� L]QRVLPD
XORÌHQLP�X�SULYUHGX�QDÊH�]HPOMH�
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$NR� ]D� WXULVWLáNX� SROLWLNX� NDÌHPR� GD� SUHGVWDYOMD
XNXSQRVW� VPLÊOMHQLK� DNFLMD� L� DNWLYQRVWL� XVPMHUHQLK� QD
GHILQLUDQMH� L� UHDOL]DFLMX� NRQFHSFLMH� UD]YRMD� WXUL]PD�
VKYDWLW� ßHPR� X� NRMRM� PMHUL� PRUDMX� ELWL� NRRUGLQLUDQH
DNFLMH�QRVLRFD�L�L]YUÊLRFD�SROLWLNH�UD]YRMD�RYH�SULYUHGQH
JUDQH�� 'UXJLP� ULMHáLPD�� GUÌDYQD� LQWHUYHQFLMD� X� FLOMX

SREROMÊDQMD� VWYDUDQMD� XYMHWD� ]D� SULYODáHQMH� VWUDQRJ
NDSLWDOD��NRML�ßH�ELWL�XORÌHQ�X�L]JUDGQMX�WXULVWLáNH�LQIUD�L
VXSUD� VWUXNWXUH� MH� QHRSKRGQD�� .DÌHPR� QHRSKRGQD�� L]
UD]ORJD� ÊWR� VWUDQL� LQYHVWLWRUL� WUDÌH� JDUDQFLMX� GUÌDYH� ]D
XORÌHQD� VUHGVWYD�� WH� L]� WLK� UD]ORJD� SUDYQD� UHJXODWLYD� X
RYRM�REODVWL�MH�RG�SUHVXGQRJ�]QDáDMD��5D]YRM�WXUL]PD��X
QDMYHßHP�EURMX�VOXáDMHYD�]DKWLMHYD�XODJDQMD�X�L]JUDGQMX
REMHNDWD� ]D� VPMHÊWDM� L� LVKUDQX� �� RGQRVQR� X� L]JUDGQMX
LQIUD�L�VXSUD�VWUXNWXUH��8SUDYR�L]JUDGQMD�ILNVQRJ�NDSLWDOD�
NRML�MH�NDGD�MH�WXUL]DP�X�SLWDQMX�QHRSKRGDQ��]ERJ�VYRJ
]QDáDMD� LPD� NDUDNWHU� GXJRURáQLK� LQYHVWLFLMD�� ]D� ÊWD� MH
QHRSKRGQR�REH]ELMHGLWL�L�GXJRURáQH�L]YRUH�ILQDQVLUDQMD�
7L�L]YRUL�ILQDQVLUDQMD��NRML�EL�REH]ELMHGLOL�WUDMQD�VUHGVWYD
]D�XODJDQMD�X�WXULVWLáNX�SULYUHGX��X�%RVQL�L�+HUFHJRYLQL�
WDNR�UHßL�QHSRVWRMH��3UYR��L]�UD]ORJD�ÊWR�QD�QLYRX�]HPOMH
QH�SRVWRML�XWYUâHQD�SROLWLND�UD]YRMD�WXUL]PD�QLWL�VUHGVWYD
L]� NRMLK� EL� VH� ILQDQVLUDR� QMHJRY� UD]YRM�� 'UXJR�� ÊWR� MH
WXUL]DP�SULYUHGQD�GMHODWQRVW�X�NRMX�WUHED�LQYHVWLUDWL��D�GD
QH� SRVWRMH� SDUDPHWUL� QD� RVQRYX� NRMLK� ßH� VH� XWYUGLWL
LVSODWLYRVW� XODJDQMD� WH� L]� WLK� UD]ORJD� SRMHGLQFL� QLVX
VSUHPQL�XODJDWL�VYRM�NDSLWDO�X�QMHJRY�UD]YRM�

8� FLOMX� SULYODáHQMD�� NDNR� GRPDßLK�� WDNR� L� VWUDQLK
XODJDQMD�X�LQYHVWLUDQMH�]D�UD]YRM�WXUL]PD��VPDWUDP�GD�EL
GUÌDYD�%RVQD�L�+HUFHJRYLQD��SRUHG�YHß�XVYRMHQLK�]DNR�
QD�R�VWUDQLP�XODJDQMLPD�L�GUXJLK�]DNRQVNLK�SURSLVD�NR�
MLPD� VH� ÊWLWH� VWUDQL� XODJDáL�� WUHEDOD�� LQYHVWLWRUH� X� L]�
JUDGQMX�REMHNDWD� WXULVWLáNH�SULYUHGH�� LQIUD� L� VXSUD� VWUXN�
WXUH��VWLPXOLVDWL�L�QD�VOMHGHßL�QDáLQ�
� XWYUGLWL�QXOWX�VWRSX�SRUH]D�QD�GRGDWQX�YULMHGQRVW��]D

LQYHVWLFLMH�X�WXUL]DP�
� GRGMHOMLYDWL� ]HPOMLÊWH�� NRMH� MH� X� YODVQLÊWYX� GUÌDYH�

EH]� QDGRNQDGH�� RQLP� LQYHVWLWRULPD� �VWUDQLP� LOL� GR�
PDßLP���NRML�LQYHVWLUDMX�X�WXULVWLáNX�SULYUHGX�VUHGVWYD
X�L]QRVX�YHßLP�RG������������.0�

� RPRJXßLWL�XQDMPOMLYDQMH�EH]�QDGRNQDGH��REMHNDWD�X
YODVQLÊWYX�GUÌDYH��NRML�VH�PRJX�SUHXUHGLWL�X�REMHNWH�
X�NRMLPD�VH�PRJX�SUXÌDWL�RGUHâHQH�XVOXJH�WXULVWLPD�

� RVORERGLWL� LQYHVWLWRUH� REMHNDWD� ]D� SRWUHEH� WXUL]PD�
SODßDQMD� QDNQDGH� ]D� XUHâHQMH� JUDâHYLQVNRJ� ]HP�
OMLÊWD�L�]HPOMLÊQH�UHQWH�L�GU�
7DNDY� SULVWXS� X� SULYODáHQMX� �� NDNR� VWUDQRJ�� WDNR� L

GRPDßHJ�NDSLWDOD��]D�XODJDQMD�X�UD]YRM�WXUL]PD��SROXáLR
EL�YLÊH�SR]LWLYQLK�HIHNDWD��NRML�]D�%RVQX�L�+HUFHJRYLQX�
VDGD�X�JRGLQDPD�RSRUDYND�QMHQH�SULYUHGH��LPDR�YHOLNRJ
]QD]áDMD��0HâX�NRMLPD�SODWQL�ELODQV�]HPOMH��VDGD��NDGD
L]YR]� QH� SRNULYD� YLÊH� RG� ���� XYR]D� L� ]DSRÊOMDYDQMH�
áLQLOL�EL�QDM]QDáDMQLMH�VWDYNH��PDGD�QH�WUHED�]DQHPDULUWL
L� PQRJREURMQH� PXOWLSOLNDWLYQH� HIHNWH� NRML� QDVWDMX� NDR
UH]XOWDW��RVWYDUHQH�SRWURÊQMH�VWUDQLK�WXULVWD�

87,&$-�(8�1$�5$=92-�785,=0$

8�FLOMX�EROMH�PHâXVREQH�VDUDGQMH��QD�SROMX� UD]YRMD
WXUL]PD�X� ]HPOMDPD� áODQLFDPD�(8�� JRGLQH� ������ XVWD�
QRYOMHQ�MH�QD�QLYX�(8��2GERU�]D�LQIRUPLUDQMH�R�WXUL]PX
�7RXULVP�,QIRUPDWLRQ�&RXQVHO�&RPPLWHWHH��� V�FLOMHP�GD
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áODQLFDPD� RYH� DVRFLMDFLMH� RODNÊD� VDUDGQMX� QD� SROMX� WX�
UL]PD�

=D�UD]YRM�WXUL]PD�QD�SRGUXáMX�(YURSH��NRMD�VH�WUHWLUD
NDR� YUOR� UHVSHNWDELOQR� WXULVWLáNR� SRGUXáMH�� ]HPOMH� (8
L]GYDMDMX� L� ]QDáDMQD� VUHGVWYD� ]D� LVWUDÌLYDQMD� UD]YRMD
VHRVNRJ�� NXOWXUQRJ�� REUD]RYQRJ� L� HNRORÊNRJ� WXUL]PD� X
]HPOMHPD�QHáODQLFDPD��7DNR� MH�]D�SRWUHEH� ILQDQVLUDQMD
LVWUDÌLYDQMD� UD]YRMD� WXUL]PD�� WRNRP� UD]GREOMD� �����
������ JRGLQD� �7RXULVP� 6XSSRUW� $FWLYLW\��� XWYUâHQ� 3ODQ
DNWLYQRVWL� ]D� SRGUÊNX� WXUL]PX�� 8� RNYLUX� RYRJ� SODQD�
UHDOL]LUDQR� MH� QHNROLNR� SLORW� SURMHNWD�� LVWUDÌLYDQMD� UD�
]YRMD� WXUL]PD� X� ]HPOMDPD� QHáODQLFDPD�� 7URÊNRYL� UH�
DOL]DFLMH�RYLK�SLORW�SURMHNDWD��SODßHQL�VX�L]�IRQGRYD�(8��L
]D�QMLK�MH�XWURÊHQR������PLOLRQD�HXUD�

'D� ]HPOMH� (8� LPDMX� QDPMHUX� LQYHVWLUDWL� X� LVWUDÌL�
YDQMH�UD]YRMD�WXUL]PD��QDMEROML�MH�GRND]�GD�VX�]D�SHULRG
RG������������ JRGLQH�� SUHNR� VWUXNWXUQLK� IRQGRYD� X� WH
SURMHNWH� SRWURÊLOD� ���� PLOLMDUGL� HXUD�� 7D� L]GYDMDQMD� X
QDMYHßRM� PMHUL� XVPMHUDYDQD� VX� SUHNR� VWUXNWXUQLK� IRQ�
GRYD�� (YURSVNL� IRQG� ]D� UHJLRQDOQL� UD]YRM� �(5'3��
(YURSVNL�VRFLMDOQL�IRQG��(6)��L�(YURSVNL�IRQG�]D�YRâHQMH�L
L]GDYDQMH�JDUDQFLMD�X�SROMRSULYUHGL��($**)��

3RWURÊHQD� VUHGWYD� ]D� UD]YRM� WXUL]PD� X� (YURSL�� X
QDMYHßRM�PMHUL� UH]XOWDW� VX�]DNOMXáDND�NRML� VH�RGQRVH�QD
8ORJX� VDUDGQMH�X� WXUL]PX� �7KH� IXQFWLRQ�RI� FRRSHUDWLRQ
LQ� 7RXULVP�� GDWLK� X� �=HOHQRM� NQML]L�� L� VWDYRYD� (YURSVNH
NRPLVLMH� �(XURSHDQ� FRPLVVLRQ�� ����D�� ����E��� NRML� VH
RGQRVH� QD� ]DÊWLWX� RNROLQH�� SRYHßDQMH� NRQNXUHQWQRVWL
PDORJ� L�VUHGQMHJ�SRGX]HWQLÊWYD��RáXYDQMX� L�REQRYL�NXO�
WXUQRJ�QDVOMHâD�L�GU�

$NR� ]QDPR�� GD� WXUL]DP� X� ]HPOMDPD� (8� X� VWUXNWXUL
%'3�D� XáHVWYXMH� VD� ������ RGQRVQR� GD� X� QMHPX� ]D�
SRVOHQMH�LPD�RNR����XNXSQR�XSRVOHQLK�RYH�DVRFLMDFLMH�
RQGD� VKYDWDPR� ÊWD� QMHJRY� UD]YRM� ]QDáL� ]D� %RVQX� L
+HUFHJRYLQX�

%RVQD� L� +HUFHJRYLQD�� NDR� ]HPOMD�� NRMD� QHßH� X
GRJOHGQR�YULMHPH��SRVWDWL�áODQLFD�RYH�JUXSDFLMH�� VYRMLP
SURMHNWLPD�]D�UD]YRM�WXUL]PD�L�]DÊWLWX�ÌLYRWQH�VUHGLQH�L]
QDYHGHQLK� IRQGRYD�� PRÌH� ED]LUDWL� QD� $JHQGL� �����
3UHPD� RGUHGEDPD� RYH� $JHQGH�� VUHGVWYD� ]D� UD]YRM
WXUL]PD�UD]YUVWDYDMX�VH�X�WUL�SULRULWHWQD�FLOMD��RG�NRMLK�VH
GYD� RGQRVH� QD� RGUHâHQD� JHRJUDIVND� SRGUXáMD�� D� MHGDQ
QD�VYH�]HPOMH�áODQLFH�8QLMH�
�� 8QDSUHâHQMH� UD]YRMD� L� VWUXNWXUQR� SULODJRâDYDQMH

UHJLMD�NRMH�]DRVWDMX�X�SULYUHGQRP�UD]YRMX�
�� 8WLFDM� QD� SULYUHGQH� L� GUXÊWYHQH� SURPMHQH� QD� SRG�

UXáMLPD� VXRáHQLP� VD� VWUXNWXUQLP� SUHSUHNDPD� �LQ�
GXVWULMVNLP��SROMRSULYUHGQLP��JUDGVNLP�L�GU��

�� 3ULODJRâDYDQMH�L�PRGHUQL]DFLMD�VLVWHPD�REUD]RYDQMD�
RVSRVREOMDYDQMD�L�]DSRÊOMDYDQMD��.DUOXN��������

8/$*$1-$�6/29(1,-(�8�'58*(�=(0/-(

6ORYHQLMD�MH�L�SULMH�]YDQLáQRJ�SULGUXÌLYDQMD�(8�XODJD�
OD�]QDáDMQD�VUHGVWYD�X�YLÊH�]HPDOMD��7DNR��SUHPD�SRGDFL�
PD� %DQNH� 6ORYHQLMH�� XNXSQR� XORÌHQD� VUHGVWYD� X� LQR�

VWUDQVWYR� X� SHULRGX� ����������� JRGLQD�� SUHOD]H� ���
PLOMDUGL� (85�D�� 3UHPD� LVWRP� L]YRUX� �%6�� XODJDQMD� L]
GUXJLK� GUÌDYD� X� 6ORYHQLML�� WRNRP� LVWRJ� SHULRGD�� L]QRVH
����PLOLMDUGL� (85�D��2YDNR� YLVRNR� L]UDÌHQ� L]QRV�� NDNR
XODJDQMD� RG� VWUDQH� GUXJLK� GUÌDYD� X� RYX� ]HPOMX�� WDNR� L
QMHQD�XODJDQMD�X� LQRVWUDQVWYR��GRYROMQR�JRYRUL�R�QMHQRM
SROLWLFL� GLUHNWQLK� LQYHVWLUDQMD� X� LQRVWUDQVWYR� L� VQD]L� SUL�
YUHGH�6ORYHQLMH�

8�NRMRM�PMHUL��VX�WD�XODJDQMD�L]UDÌHQD��QDMEROMH�VH�GD
VDJOHGDWL�� NDGD� VH� DQDOL]LUDMX� SRGDFL�� NRMH� MH� REMDYLOD
%DQND�6ORYHQLMH�� D�NRML� VH�RGQRVH�QD�GLUHNWQD�XODJDQMD
5HSXEOLNH�6ORYHQLMH�X�GUXJH�]HPOMH�

7DEHOD����8ODJDQMH�5HSXEOLNH�6ORYHQLMH�X�GUXJH�GUËDYH
]D� SHULRG� ����������� JRG�� �%DQND� 6ORYHQLMH�� �����
������
7DEOH����)RUHLJQ�LQYHVWPHQWV�E\�WKH�5HSXEOLF�RI�6ORYHQLD
PDGH�LQ������������%DQND�6ORYHQLMH�������������

5DQJ 'UÌDYD PLO��(85�D ��XÊHÊßD
�� +UYDWVND ��� ����
�� 6UELMD�L�&UQD�*RUD ��� ����
�� +RODQGLMD ��� ����
�� %RVQD�L�+HUFHJRYLQD ��� ���
�� 3ROMVND ��� ���
�� 1MHPDáND ��� ���
�� 0DNHGRQLMD �� ���
�� $XVWULMD �� ���
�� 5XVND�IHGHUDFLMD �� ���
��� 2VWDOH�]HPOMH ����� ����

8NXSQR� ������� ���

3RVPDWUDMXßL�SRGDWDNH�L]�SUHX]HWH�WDEHOH��XRáDYD�VH
GD�QDMYHßL� L]QRV�GLUHNWQLK�XODJDQMD� L]�6ORYHQLMH��RGQRVL
VH�QD�RQD�UHDOL]LUDQD�X�5HSXEOLFL�+UYDWVNRM��6DPR�X�RYX
]HPOMX�� SULYUHGD� 5HSXEOLNH� 6ORYHQLMD� MH� X� SURWHNOH� WUL
JRGLQH�XORÌLOD�SUHNR�����XNXSQR�XORÌHQLK�VUHGVWDYD�X
LQRVWUDQVWYR�� ÊWR� MH� VYDNDNR� UH]XOWDW� EURMQLK� SRVORYQLK
YH]D� L]PHâX� RYH� GYLMH� GUÌDYH�� NDR� L� áLQMHQLFD� GD� RQH
JUDQLáH�MHGQD�VD�GUXJRP�

2YGMH�MH�]QDáDMQR�QDSRPHQXWL��GD�X�SODQRYLPD�5H�
SXEOLNH� 6ORYHQLMH�� NRML� VH� RGQRVH� QD� XODJDQMD� X� LQR�
VWUDQVWYR��%RVQD�L�+HUFHJRYLQD��]DX]LPD�]QDáDMQR�PMH�
VWR�� ÉWR�NDR� UH]XOWDW� LPD�� GD� VH� SR� YLVLQL� GLUHNWQLK� XOD�
JDQMD� L]�5HSXEOLNH�6ORYHQLMH�X�GUXJH�]HPOMH��]DNOMXáQR
VD�������JRGLQRP�%L+�QDOD]L�QD�áHWYUWRP�PMHVWX�

0HâXWLP��SUHPD�SRGDFLPD�3UHGVWDYQLÊWYD�*RVSRGDU�
VNH� NRPRUH�5HSXEOLNH� 6ORYHQLMH�X�%RVQL� L�+HUFHJRYLQL�
GLUHNWQD� XODJDQMD� L]� RYH� ]HPOMH� LPDMX� WHQGHQFLMX� UDVWD�
MHU�MH�VDPR�]D�SUYLK�RVDP�PMHVHFL� �MDQXDU�DYJXVW�������
JRGLQH�� XORÌHQR� SUHNR� ����PLO�� (85�D�� $NR� EL� WD� XOD�
JDQMD� LPDOD� LVWL� WUHQG� UDVWD� L�X�QDUHGQLP�PMHVHFLPD�RYH
JRGLQH��RQGD�EL�VDPR�X�RYRM�JRGLQL�ELOR�XORÌHQR�SUHNR
���� PLO�� (85�D�� RGQRVQR�� XNXSQD� XODJDQMD� ]D� SHULRG
�����������JRGLQD�L]QRVLOD�EL�SUHNR�����PLO��(85�D�
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7R�]QDáL��GD�EL�5�� 6ORYHQLMD� VD����������������.0
���������������� [� �������� .0��� ]DX]HOD� SUYR�PMHVWR�
QD�OLVWL�]HPDOMD��VWUDQLK�XODJDáD�X�%RVQX�L�+HUFHJRYLQX�

8/$*$1-$�5(38%/,.(�6/29(1,-(�8�785,=$0
%261(�,�+(5&(*29,1(��35,-(�,�1$.21����0$-$

������*2',1(

'LQDPLND� L� RELP� LQYHVWLFLRQLK� XODJDQMD� X�WXULVWLáNX
SULYUHGX�%RVQH�L�+HUFHJRYLQH��]DYLVLW�ßH�RG�PDWHULMDOQLK
L� LQYHVWLFLRQLK�PRJXßQRVWL�QRVLODFD� WXULVWLáNRJ�UD]YRMD� L
SRWHQFLMDOQLK� LQYHVWLWRUD�� 6UHGVWYD� SRWUHEQH� ]D� UD]YRM
WXUL]PD� X� ]HPOML� X� VDGDÊQMLP� XYMHWLPD� XNXSQLK� SUL�
YUHGQLK� NUHWDQMD�� L]X]HWQR� VX� VNURPQD� L� QHGRYROMQD�
6NURPQH� PRJXßQRVWL� %RVQH� L� +HUFHJRYLQH� ]D� LQYHVWL�
UDQMH� X� UD]YRM� WXUL]PD� ELOH� VX� HYLGHQWQH� L� SULMH� UDWD�
PHâXWLP�� X� RYLP� SRVOLMHUDWQLP� JRGLQDPD� NDGD� QLMH
GRVWLJQXWD�QL�����SULMHUDWQH�SULYUHGQH�UD]YLMHQRVWL�L�NDGD
MH� MRÊ� XYLMHN� X� ]HPOML� SULVXWQD� VWRSD� QH]DSRVOHQRVWL
SUHNR������R�YHOLNLP�LQYHVWLFLMDPD�]D�UD]YRM�WXUL]PD�L]
YODVWLWLK� VUHGVWDYD� QH� PRÌH� VH� QL� UD]PLÊOMDWL�� 1RYD� LQ�
YHVWLFLRQD�XODJDQMD��PRJXßH�MH�RVWYDULWL�VDPR�VUHGVWYLPD
VWUDQLK�XODJDáD��LOL�]DMHGQLáNLP�LQYHVWLFLRQLP�XODJDQMHP
VWUDQLK�L�GRPDßLK�LQYHVWLWRUD�

1HGRVWDWDN� QRYáDQLK� VUHGVWDYD� X� ]HPOML�� LQLFLUDR� MH
GRQRÊHQMH� EURMQLK� ]DNRQVNLK� DNDWD�� NRMLPD� VH� OLEHUDOL�
]XMX�VWUDQD�XODJDQMD��L�NRMLPD�VH�XODJDáLPD�JDUDQWXMH�VL�
JXUQRVW� ]D� XORÌHQD� VUHGVWYD�� .DR� UH]XOWDW� RWYRUHQRVWL
]HPOMH�]D�SULYODáHQMHP�VWUDQRJ�NDSLWDOD��LPDPR�UHJLVWUR�
YDQLK�GLUHNWQLK�VWUDQLK�XODJDQMD�X�%RVQX� L�+HUFHJRYLQX�
]D�SHULRG�RG�PDMD������GR�������������� JRGLQH��X� L]�
QRVX�RG������������������.0��097(2�%L+��������

7DEHOD����5DQJ� OLVWD�]HPDOMD�SUHPD�YLVLQL�XORJD��SUHNR
���PLOLRQD�.0��097(2�%L+��������
7DEOH� ��� /LVW� RI� FRXQWULHV� E\� DPRXQW� RI� LQYHVWPHQW
KLJKHU� WKDQ� ��� PLOOLRQ� RI� %RVQLDQ� FRQYHUWLEOH� PDUNV
�097(2�%L+��������

5HGQL
EURM

'�5�Ë�$�9�$ ,�=�1�2�6 �
XáHÊßD

�� +UYDWVND �������������� ����
�� /LWYDQLMD �������������� ����
�� $XVWULMD �������������� ����
�� 6ORYHQLMD �������������� ����
�� 1MHPDáND �������������� ���
�� +RODQGVNL�DQWLOL �������������� ���
�� .XYDMW �������������� ���
�� 6&* �������������� ���
�� +RODQGLMD ������������� ���
��� ÉYDMFDUVND ������������� ���
��� ,WDOLMD ������������� ���
��� 7XUVND ������������� ���
��� 2VWDOH�]HPOMH �������������� ����

8.8312� ���������������� �����

,]� SRGDWDND� GDWLK� X� QDYHGHQRM� WDEHOL�� SUHX]HWLK� L]
,QIRUPDFLMH�0LQLVWDUVWYD� YDQMVNH� WUJRYLQH� L� HNRQRPVNLK
RGQRVD� %RVQH� L� +HUFHJRYLQH�� YLGL� VH� GD� 6ORYHQLMD�� SR
L]QRVX�XORÌHQLK� VUHGVWDYD�]DX]LPD� áHWYUWR�PMHVWR��0H�
âXWLP�� QD� RVQRYX� SRGDWDND� NRMH� MH� REMDYOMXMH� %DQND
6ORYHQLMH� L�*RVSRGDUVND�]ERUQLFD�6ORYHQLMH�� L]QRVL� NRML
VH� RGQRVH� QD� GLUHNWQD� XODJDQMD� RYH� ]HPOMH� X� %RVQX� L
+HUFHJRYLQX��]QDWQR�VX�YHßL�

3RGDFL�� NRMLPD� UDVSRODÌH� 3UHGVWDYQLÊWYR� *RVSRGDU�
VNH� ]ERUQLFH� 6ORYHQLMH� X� %RVQL� L�+HUFHJRYLQL�� GRELMHQL
VX� DQNHWLUDQMHP�SUDYQLK� OLFD�� áLML� VX� YODVQLFL�� RGQRVQR�
VXYODVQLFL� L]�5HSXEOLNH�6ORYHQLMH��3UHPD�WLP�SRGDFLPD�
����� X� %RVQL� L� +HUFHJRYLQL� HJ]LVWLUD� SUHNR� GYLMH� VWRWLQH
SUHGX]HßD� L�SUHGVWDYQLÊWDYD�VORYHQDáNRJ�SRULMHNOD���2G
NRMLK� VX� ���� RUJDQL]LUDQL� NDR� G�R�R��� ���� NDR� G�G��
���� NDR� SUHGVWDYQLÊWYD�� D� ��� VH� QLMH� L]MDVQLOL� QD� RYR
SLWDQMH��WRNRP�DQNHWLUDQMD�LVWLK�

1D� RVQRYX� RGJRYRUD� GRELMHQLK� QD� DQNHWQLP� OLVWL�
ßLPD��YLGL�VH�GD�RG�XNXSQRJ�EURMD�SULYUHGQLK�VXEMHNDWD
L]�5HSXEOLNH�6ORYHQLMH�QMLK�����VDPRVWDOQR�QDVWXSD�QD
WUÌLÊWX� %RVQH� L� +HUFHJRYLQH�� RGQRVQR� YODVWLWLP� VUHG�
VWYLPD�UHJLVWULUDOR�GMHODWQRVW�NRMRP�VH�EDYL��'RN� MH�QMLK
���� XÊOR� X� ]DMHGQLáL� DUDQÌPDQ� VD� SUHGX]HßLPD� LOL
SRMHGLQFLPD� L]� RYH� ]HPOMH�� D� ���� DQNHWLUDQLK� QLMH� VH
L]MDVQLOR�R�VYRP�VWDWXVX�

3UHPD� SURFMHQDPD�� 3UHGVWDYQLÊWYD� *RVSRGDUVNH
]ERUQLFH� 6ORYHQLMH� X� 6DUDMHYX�� XNXSQD� XODJDQMD� 6OR�
YHQLMH�X�%RVQX�L�+HUFHJRYLQX��]DNOMXáQR�VD������������
JRGLQH��SURFMHQMXMX�VH�QD�FFD�����PLOLRQD�.0��5D]OLND
NRMD� VH� SRMDYOMXMH� L]PHâX� SRGDWDND�� NRMH� REMDYOMXMH
0LQLVWDUVWYR�YDQMVNH�WUJRYLQH�L�HNRQRPVNLK�RGQRVD�%L+�
V� MHGQH�VWUDQH� L�*RVSRGDUVND�]ERUQLFD��RGQRVQR�%DQND
6ORYHQLMH��V�GUXJH�VWUDQH��NDNR�PL� MH� UHáHQR�� UH]XOWDW� MH
QHDÌXUQRVWL� VOXÌEL�X�%RVQL� L�+HUFHJRYLQL��NRMH� WUHED�GD
SUDWH�NUHWDQMD�VWUDQLK�XODJDQMD�X�]HPOML�

1DLPH�� QDGOHÌQH� VOXÌEH�� SUDWH� VDPR� L]QRVH� QDYH�
GHQH� NDR� RVQLYDáNL� XORJ�� QD]QDáHQ� X� XJRYRUX� R� RV�
QLYDQMX�� RGQRVQR� XODJDQMX�� 'RN� VH� VUHGVWYD� NRMD� VH
XORÌH�X�UD]YRM�RVQRYDQRJ�SUHGX]HßD��RGQRVQR��X�SRYH�
ßDQMH� NDSLWDOD� LQYHVWLWRUD�� QLJGMH� QH� HYLGHQWLUDMX�� .DR
LOXVWUDFLMX��QDYHVW�ßX�SULPMHU�NRML�VH�RGQRVL�QD�XODJDQMD
�7HUPL�àDWHÌ�X�RVQLYDQMX�]DMHGQLáNRJ�SUHGX]HáD��7HUPH
,OLGÌD��G�R�R��6DUDMHYR��X�,QIRUPDFLML�0LQLVWDUVWYD�YDQMVNH
WUJRYLQH� L� HNRQRPVNLK� RGQRVD� %L+�� XNXSQD� XODJDQMD
SDUWQHUD�L]�6ORYHQLMH�X�RYX�NRPSDQLMX��YRGH�VH�X�L]QRVX
RG������������.0��'RN�VH�SR�SRGDFLPD�3UHGVWDYQLÊWYD
*RVSRGDUVNH� ]ERUQLFH� X� 6DUDMHYX�� YLGL� GD� VX� XNXSQR
XORÌHQD� VUHGVWYD� X� �7HUPH� ,OLGÌD�� G�R�R�� 6DUDMHYR�� RG
VWUDQH�XODJDáD�L]�6ORYHQLMH�����PLORQD�.0�

2YDNR� XRáHQLK� UD]OLND� LPD� NRG� YHßHJ� EURMD� SUHG�
X]HßD�� 7DNR� QD� SULPMHU� X� ,QIRUPDFLML� ]D� XODJDQMD� X
L]JUDGQMX�SURGDMQLK�FHQWDUD��NRMH�MH�VDJUDGLR��0HUNDWRU�
VWRML� L]QRV� RG� ��� PLOLRQD� .0�� D� X� HYLGHQFLML� *RVSR�
GDUVNH�]ERUQLFH�6ORYHQLMH�L]QRV�RG����PLORQD�.0�L�WG�

1D]QDáHQL� SRGDFL�� NDR� L� VD]QDQMD�� GR� NRMLK� VDP
GRÊDR� LVWUDÌXMXßL� ]D� SRWUHEH�RYRJ� UDGD�� XND]XMH� QD� WR�
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GD� UD]OLNH� NRMH� VX� HYLGHQWLUDQH�� LOXVWUXMX� NYDOLWHW� UDGD
QHNLK� LQVWLWXFLMD� X� %RVQL� L� +HUFHJRYLQL�� NRMH� QH� SUDWH
SURPMHQH�� GR� NRMLK� GROD]L� X� GRGDWQLP� XODJDQMLPD� X
SUHGX]HßLPD�� NRMD� VX�RVQRYDOL� LOL�NXSLOL�� SRMHGLQFL�� RG�
QRVQR� ILUPH� L]� 6ORYHQLMH�� ,]� QDYHGHQRJ� SURL]LOD]L� QXÌ�
QRVW�EROMH�RUJDQL]LUDQRVWL��NDNR�X�XVSRVWDYOMDQMX�PHâX�
GUÌDYQLK� YH]D� QD� SROMX� SULYUHGQH� VDUDGQMH�� WDNR� L� X
XVDJODÊDYDQMX� GRNXPHQWDFLMH� NRMD� VH� RGQRVL� QD� UDQLMH
L]YUÊHQD�GLUHNWQD�XODJDQMD�L]�5HSXEOLNH�6ORYHQLMH�X�%RV�
QX� L� +HUFHJRYLQX�� 7R� ]QDáL�� GD� WUHQXWQR� VWDQMH�� SR�
VHEQR��RQR�NRMH�VH�RGQRVL�QD�SUDßHQMH�XODJDQMD�X�%RVQL
L�+HUFHJRYLQL��QLMH�QD�QLYRX�� YHß� XVSRVWDYOMHQLK� YH]D� L
RGQRVD�L]PHâX�RYH�GYLMH�]HPOMH�

,]� WRJ� UD]ORJD�� VPDWUDP�� GD� VH� X� FLOMX� XWYUâLYDQMD
VWYDUQR� XORÌHQLK� VUHGVWDYD�� NDR� SUYR�� WUHED� IRUPLUDWL
MHGQR� ]DMHGQLáNR� WLMHOR�� NRMH� ßH� XVDJODVLWL� VWDQMD�� RG�
QRVQR�� XWYUGLWL�� NDGD� L� JGMH� VX� LVSXÊWHQD� HYLGHQWLUDQMD
QHNLK� VWDYNL�� 'UXJR�� QHRSKRGQR� MH� XWYUGLWL� ]DMHGQLáNH
PHKDQL]PH�SUDßHQMD� VYLK�X�EXGXßH�XORÌHQLK� VUHGVWDYD�
QHRYLVQR�R�WRPH��GD�OL�VH�UDGL�R�VUHGVWYLPD��NRMD�VH�XODÌX
NDR� LQLFLMDOQL�NDSLWDO� �RVQLYDQMH� LOL�NXSRYLQD�SUHGX]HßD��
LOL� VH� WR� RGQRVL� QD� VUHGVWYD� XORÌHQD� ]D� SRGVWLFDQMH
UD]YRMD�SULYUHGQH��RGQRVQR��XVOXÌQH�GMHODWQRVWL�

=D�SRWUHEH�RYRJ� UDGD�� VPDWUDP�GD� MH�SRWUHEQR� DQD�
OL]LUDWL�XODJDQMD�NRMD�VX�YUÊHQD�RG�VWUDQH�SULYUHGQLK�VXE�
MHNDWD�L�SRMHGLQDFD�L]�6ORYHQLMH�X�%RVQX�L�+HUFHJRYLQX��X
GYD� RGYRMHQD� SHULRGD�� 3UYL� SHULRG� REXKYDWD� VUHGVWYD
XORÌHQD� SULMH� SULGUXÌLYDQMD� 6ORYHQLMH� (YURSVNRM� XQLML�� D
GUXJL��XODJDQMD�L]YUÊHQD�QDNRQ����PDMD�������JRGLQH��ND�
GD�MH�6ORYHQLMD�]YDQLáQR�SRVWDOD�áODQLFD�(YURSVNH�XQLMH�

3UHPD�SURFMHQDPD�*RVSRGDUVNH� ]ERUQLFH� 6ORYHQLMH�
VUHGVWYD� XORÌHQD� X� %RVQX� L� +HUFHJRYLQX� GR� ��� PDMD
������JRGLQH��SURFMHQMXMX�VH�QD�QD�FFD�����PLOLRQD�.0�
0HâXWLP�� SR� UH]XOWDWLPD� DQNHWH� NRMX� MH� VSURYHOR� 3UHG�
VWDYQLÊWYR� *=� X� 6DUDMHYX�� XNXSDQ� L]QRV� GLUHNWQLK� XOD�
JDQMD� L]�6ORYHQLMH�X�%RVQX� L�+HUFHJRYLQX�� L]QRVL������
PLOLRQD�.0��1DUDYQR��RYR� MH�]ELU� VUHGVWDYD�GRELMHQ�RG
YUDßHQLK� DQNHWQLK� OLVWLßD�� QD� NRMLPD� MH� ELR� QD]QDáHQ
L]QRV�XNXSQR�XORÌHQLK�VUHGVWDYD��MHU�GRELMHQH�OLVWLßH�QLVX
YUDWLOD�VYD�SUHGX]HßD�NRMD�VX�ELOD�REXKYDßHQD�DQNHWRP�
D�QHND�RG�QMLK�QLVX�QD]QDáLOD� L]QRV�XORÌHQLK� VUHGVWDYD�
3RÊWR� VH� SURFMHQD� UD]OLNXMH� RG� SRGDWDND� GRELMHQLK� QD
RVQRYX� DQNHWH�� RGQRVQR� NRMLPD�*RVSRGDUVND� ]ERUQLFD
6ORYHQLMH� UDVSRODÌH�� QDYHVW� ßHPR� VWUXNWXUX� XORÌHQLK
VUHGVWDYD� L� L]QRVH�� VDPR� RQLK� VUHGVWDYD� NRMD� VX� QD�
]QDáHQD�QD�SRWYUâHQLP�DQNHWQLP�OLVWLßLPD�

7DEHOD����6WUXNWXUD�XORËHQLK�VUHGVWDYD�
7DEOH����6WUXFWXUH�RI�LQYHVWHG�PHDQV�

7UJRYLQD ���������������.0 ������
3URL]YRGQMD ��������������.0 ������
8VOXJH ��������������.0 �����
7XUL]DP ��������������.0 �����
EDQNH�L�RVLJXUDQMD �������������.0 �����
XNXSQR� ���������������.0 ������

.DR� ÊWR� VH� L]� SUH]HQWLUDQLK� SRGDWDND� YLGL�� QDMYHßL
L]QRVL� XORÌHQL� VX� X� L]JUDGQMX� REMHNDWD� L� NXSRYLQX
RSUHPH� NRMD� VH� RGQRVL� QD� WUJRYLQX� L� SURL]YRGQMX
����������'RN�VH�QD�XODJDQMD�X�WXUL]DP��XVOXJH��EDQNH�L
RVLJXUDQMD�� XORÌLOR� VDPR� ����� PLORQD� .0�� LOL� ������
XNXSQR�XORÌHQLK�VUHGVWDYD��1DYHGHQL�SRGDFL�VH�RGQRVH
QD�SURVWRU�FLMHOH�%RVQH�L�+HUFHJRYLQH��PHâXWLP��NDGD�VH
LVWL� SRVPDWUDMX� SUHPD� GLMHORYLPD� ]HPOMH� X� NRMLPD� VX
XODJDQMD�YUÊHQD��WDGD�LPDPR�VOMHGHßX�VWUXNWXUX�

7DEHOD����3URVWRUQD�]DVWXSOMQRVW�HQWLWHWD�L�NDQWRQD�
7DEOH����6SDWLDO�UHSUHVHQWDWLRQ�RI�HQWLWLHV�DQG�FDQWRQV�

.DQWRQ�6DUDMHYR ���������������.0 ������
6UHGQMH�ERVDQVNL
NDQWRQ

��������������.0 �����

7X]ODQVNL�NDQWRQ ��������������.0 ������
=DSDGQR�
KHUFHJRYDáNL�NDQWRQ

�������������.0 �����

=HQLáNR�GRERMVNL
NDQWRQ

��������������.0 ������

)EL+ ���������������.0 ������
56 �������������.0 �����
%RVQD�L�+HUFHJRYLQD��
XNXSQR

���������������.0 ����

8� SHULRGX� SRVOLMH� ��� PDMD� ����� JRGLQH�� XRáDYD� VH
]QDáDMQR� SRYHßDQMH� GLUHNWQLK� XODJDQMD�� L]� 5HSXEOLNH
6ORYHQLMH�X�%RVQX�L�+HUFHJRYLQX��7D�XODJDQMD��VDPR�]D
SHULRG�RG��������������������������JRGLQH��YHßD�VX�����
PLO�� .0�� X� RGQRVX� QD� XNXSQD� XODJDQMD� L]YUÊHQD� SULMH
QD]QDáHQRJ� SHULRGD�� 2YDNR� L]UDÌHQR� SRYHßDQMH� XOD�
JDQMD�� GRYROMQR� JRYRUL� R� SRGVWLFDMX�� NRML� MH� QDVWDR� X
SULYUHGL� 5HSXEOLNH� 6ORYHQLMH�� GDQRP� QMHQRJ� ]YDQLáQRJ
SULVWXSDQMD�(YURSVNRM�8QLML�

3RUHG� WRJD�� ÊWR� MH� GRÊOR� GR� SRUDVWD� XORÌHQLK
VUHGVWDYD�� SULVXWQD� MH� L� UD]OLND� X� SURVWRUQRM� GLVWULEXFLML
XORÌHQLK� VUHGVWDYD�X�%RVQX� L�+HUFHJRYLQX�� D� LVWR� WDNR�
SULVXWDQ�MH�L�GUXJDáLML�RGQRV��NDGD�VH�LVWD�SRVPDWUDMX�SR
VHNWRULPD� GMHODWQRVWL�� 8� SHULRGX� GR� ��� PDMD� ����� JR�
GLQH�� QDMYHßL� GLR� XNXSQLK� GLUHNWQLK� XODJDQMD� L]� 5H�
SXEOLNH�6ORYHQLMH�X�%RVQX� L�+HUFHJRYLQX��XORÌHQ� MH�QD
SURVWRULPD�)HGHUDFLMH�%L+����������RG�NRMLK�VH�QD�XOD�
JDQMD� X� WUJRYLQX� �������� L� SURL]YRGQMX� ���������� RG�
QRVLOR��������

6UHGVWYD�XORÌHQD�X�SHULRGX�������������������������
JRG��� LPDMX� GUXJDáLMX� VWUXNWXUX�� L� WR� NDNR� DNR� VH� SR�
VPDWUDMX�V�DVSHNWD�SURVWRUD��WDNR�LVWR��DNR�VH�SRVPDWUDMX
SR�VHNWRULPD�GMHODWQRVWL��7RNRP�RYRJ�SHULRGD��GRÊOR� MH
GR�]QDWQRJ�SRYHßDQMD�XODJDQMH�X� GLR�%L+� ��5HSXEOLNX
6USVNX��X�NRMRM� MH�XORÌHQR����PLO��.0� ���������� ÊWR� X
RGQRVX� QD� ���� PLO�� .0� XNXSQR� XORÌHQLK� VUHGVWDYD� X
SUHWKRGQRP�SHULRGX��áLQL�]QDáDMQR�SRYHßDQMH��,VWR�WDNR�
WRNRP�RYRJ�SHULRGD��GRÊOR�MH�L�GR�SRYHßDQMD�XODJDQMD�X
SURL]YRGQMX��D�SRVHEQR�YHOLNR�SRYHßDQMH�GLUHNWQLK�XOD�
JDQMD�HYLGHQWQR�MH�X�EDQNDPD�L�RVLJXUDQMX�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

+DOLG�.85729,Þ��87,&$-�35,'58Ë,9$1-$�6/29(1,-(�(8�1$�8/$*$1-$�8�785,67,à.8�35,95('8�8�%261,�,�+(5&(*29,1,���������

���

7DEHOD� ��� 6WUXNWXUD� XORËHQLK� VUHGVWDYD�� QD� SURVWRUX
%RVQH� L� +HUFHJRYLQH� QDNRQ� ��� PDMD� ������ JRG��� MH
VOMHGHÞD�
7DEOH����7KH�VWUXFWXUH�RI�LQYHVWHG�PHDQV�LQ�WKH�DUHD�RI
%RVQLD�DQG�+HU]HJRYLQD�DIWHU��VW�0D\��������LV�

3URL]YRGQMD �������������� ������
EDQNH�L�RVLJXUDQMD ������������� ������
7UJRYLQD ������������� ������
7XUL]DP ������������� ������
8NXSQR �������������� ������

7DEHOD����3URVWRUQD�GLVWULEXFLMD��XORËHQLK�VUHGVWDYD��QD
SURVWRUX� %RVQH� L� +HUFHJRYLQH�� QDNRQ� ���� PDMD� �����
JRG���MH�VOMHGHÞD�
7DEOH� ��� 7KH� VSDWLDO� GLVWULEXWLRQ� RI� LQYHVWHG�PHDQV� LQ
WKH�DUHD�RI�%RVQLD�DQG�+HU]HJRYLQD�DIWHU��VW�0D\�������
LV�

.DQWRQ�6DUDMHYR ���������������.0 ������
7X]ODQVNL�NDQWRQ ��������������.0 ������
=HQLáNR�GRERMVNL
NDQWRQ

��������������.0 ������

)EL+ ���������������.0 �������
56 ��������������.0 �������
%RVQD�L�+HUFHJRYLQD��
XNXSQR

���������������.0 ����

3RGDFL��QDYHGHQL�X�WDEHODPD��XND]XMX��QD�WR�
�� GD�VX�XODJDQMD�X�SURL]YRGQMX�GDOHNR�QDMYLÊH�]DVWXS�

OMHQD�L�RQD��]DNOMXáQR�VD�������������JRGLQH��L]QRVH
������PLOLRQD�.0��RGQRVQR�XáHVWYXMX� VD��������X
XNXSQLP�XODJDQMLPD�6ORYHQLMH�

�� GD� WXUL]DP�� NDR� SULYUHGQD� GMHODWQRVW�� ]D� áLMLP
UD]YRMHP� X� %RVQL� L�+HUFHJRYLQL�� SRVWRML� YHOLNL� LQWH�
UHV�� MRÊ� XYLMHN� QLMH� X� GRYROMQRM� PMHUL� SULYODáDQ� ]D
XODJDáH�L]�6ORYHQLMH��ÊWR�VH�QDMEROMH�YLGL�L]�SRGDWDND�
GD�MH�X�GRVDGDÊQMHP�SHULRGX�X�RYX�GMHODWQRVW��7HUPH
,OLGÌD� G�R�R�� 6DUDMHYR� L� .RORVHXP� X� 6DUDMHYX�� XOR�
ÌHQR�VNURPQLK������PLOLRQD�.0�

�� GD� 6DUDMHYR�� NDR� SULYUHGQL� L� DGPLQLVWUDWLYQL� FHQWDU
%RVQH� L� +HUFHJRYLQH� SULYODáL� QDMYHßL� EURM� VWUDQLK
XODJDáD��RGQRVQR�XODJDáD�L]�6ORYHQLMH��8�SULYUHGQH�L
XVOXÌQH�GMHODWQRVWL�X�RYRP�JUDGX�GR�VDGD�MH�XORÌHQR
���� PLOLRQD� .0� LOL� ���� XNXSQLK� XODJDQMD� L]� 6OR�
YHQLMH�X�%RVQX�L�+HUFHJRYLQX�

352-(.&,-$�5$=92-$�785,=0$��1$�%$=,
8/$*$1-$�,=�,12675$1679$

.RQFHSFLMD�UD]YRMD�WXUL]PD�X�%RVQL�L�+HUFHJRYLQL�MH
SR�VYRP�NRQFHSWX�GXJRURáQR�UD]YRMQRJ�NDUDNWHUD��3UDY�
FH� L� DNWLYQRVWL� QD� SULYODáHQMH� VWUDQRJ� NDSLWDOD�� WUHED
VKYDWLWL� NDR� LQGLNDWRUH� SRÌHOMQRJ� L� X]� RGUHâHQH�PMHUH�
PRJXßHJ�SULEDYOMDQMD� VUHGVWDYD�RG�XODJDáD� L]� LQRVWUDQ�

VWYD��7R�]QDáL��GD�GRGDWQD�XODJDQMD�X�PDWHULMDQX�RVQRYX
]D�UD]YRM�WXUL]PD��NRMD�EL�ELOD�UHDOL]LUDQD�X]�DQJDÌLUDQMH
LQR� NDSLWDOD�� WUHEDOR� EL� SULODJRâDYDWL�� ]DKWMHYLPD� VYH
SURELUOMLYLMH� SRWUDÌQMH�� QD� VYMHWVNRP� WXULVWLáNRP� WUÌLÊWX�
QD�NRPH�VX�SULVXWQH�L�RGUHâHQH�WHQGHQFLMH��NRMH�VH�RJOH�
GDMX�L�X�VOMHGHßHP�
� NUHWDQMD� SUHPD� YHßHP� EURMX� WXULVWLáNLK� GHVWLQDFLMD�

X]�NUDßH�]DGUÌDYDQMD�X�QMLPD�
� VYH�L]UDÌHQLMD�WXULVWLáND�NUHWDQMD�XQXWDU�UHJLMD�
� SRWUDÌQMD�HNRORÊNL�áLVWLK�SURVWRUD�
� SRUDVW�SRWUDÌQMH�]D�LQGLYLGLXDOQLP�SDNHW�DUDQÌPDQL�

PD�L�GU�
(IHNWL�NRML�ßH�QDVWDWL�XODJDQMHP�X�UD]YRM�WXUL]PD��GDWL

NUR]�GXJRURáQD�SURJUDPVND�RSUHGMHOMHQMD��XWHPHOMHQL�VX
QD� SURFMHQL� RáHNLYDQLK� WUHQGRYD�� NRML� ßH� GRPLQDQWQR
NDUDNWHULVDWL�UD]YRMQH�SURFHVH�WXUL]PD�X�QDUHGQRP�SHUL�
RGX�� 6WRJD�%RVQD� L�+HUFHJRYLQD� WUHED� GD� SULKYDWL� NRQ�
FHSFLMX�DNWLYQH�SROLWLNH� UD]YRMD� WXUL]PD��RUMHQWLVDQX�QD
SULYODáHQMX�VWUDQRJ�NDSLWDOD�X�RYX�SULYUHGQX�GMHODWQRVW�

8�NRQWHNVWX�QDSULMHG�QDYHGHQRJ��SURL]DÊOL�VX�FLOMHYL�L
RULMHQWDFLMD�QD�NDSLWDO� L]� LQRVWUDQVWYD��NDR� VPMHUQLFD�]D
GMHORYDQMH� VXEMHNDWD� NRML� YRGH�SROLWLNX� UD]YRMD� WXUL]PD
X�%RVQL�L�+HUFHJRYLQL�

2VQRYQL� FLOM� SURMHNFLMH� UD]YRMD� WXUL]PD�� QD� ED]L
VWUDQLK� XODJDQMD� MH� SULYUHGQD� UHYLWDOL]DFLMD� ]HPOMH�� QD
QDáHOLPD� RGUÌLYRJ� UD]YRMD� X]� SRVHEDQ� QDJODVDN� QD
XQDSUHâHQMH� WXUL]PD��8�WRP�VPLVOX� WUHED�SUHGX]HWL�RG�
UHâHQH�DNWLYQRVWL�QD�L]JUDGQML�QRYRJ�LGHQWLWHWD�L�UHSR]L�
FLRQLUDQMD�%RVQH�L�+HUFHJRYLQH�QD�VYMHWVNRP�WXULVWLáNRP
WUÌLÊWX��NDR�ÊWR�VX�
� GHILQLVDQMH� SODQD� DNWLYQRVWL� ]D� SRYHßDQMHP� VUHG�

VWDYD�� NRMH� VWUDQL� XODJDáL� XODÌX� X� %RVQX� L� +HUFH�
JRYLQX��V�SRVHEQLP�XVPMHUHQMHP�LVWLK�QD�WXUL]DP�

� XWYUâLYDQMH� VWUDWHÊNRJ� SODQD�� RGQRVQR� GHIHQLVDQMH
DWUDNWLYQLK� ORNDOLWHWD�� NRML� ßH� ELWL� SRQXâHQL� LQYHVWL�
WRULPD�L]�LQRVWUDQVWD��NDNR�QD�QLYRX�]HPOMH��WDNR�L�QD
QLYRX�HQWLWHWD�L�WXULVWLáNLK�UHJLMD�
2SHUDFLRQDOL]DFLMRP� QDYHGHQLK� DNWLYQRVWL�� WLK� JOR�

EDOQLK� UD]YRMQLK� NRUDND�� YDOMD� XWYUGLWL� PMHVWR� L� XORJX
VYDNRJ� VHJPHQWD� SRQXGH�� D� SRVHEQR� RQLK� QDMYDÌQLMLK
QRVLRFD�WXULVWLáNRJ�UD]YRMD�R�NRMLPD�RYLVL�IXQNFLRQLVDQMH
GHILQLUDQLK� FLOMHYD� �� SULYODáHQMH� VWUDQLK� XODJDQMD� X� UD�
]YRM�WXUL]PD�

=$./-8Ý$.

1D� RVQRYX� SRGDWDND� SUH]HQWLUDQLK� X� UDGX�� GD� VH
]DNOMXáLWL�VOMHGHßH�

���'D�VX�GLUHNWQD�XODJDQMD�SULYUHGQLK�VXEMHNDWD�L�SR�
MHGLQDFD� L]� 5HSXEOLNH� 6ORYHQLMH� QDNRQ� QMHQRJ� SULGUX�
ÌLYDQMD�(8������������JRGLQH��SRVWDOD�]QDáDMQLMD�X�RG�
QRVX�QD�SURWHNOL�SHULRG��1DYHGHQL�]DNOMXáDN�VH�QDPHßH
SRVPDWUDQMHP�NUHWDQMD�GLUHNWLQLK�XODJDQMD�L]�RYH�]HPOMH
X� %RVQX� L� +HUFHJRYLQX�� 8� NRMRM� MH� GR� ���� ��� �����
JRGLQH� XORÌHQR� XNXSQR� ������ PLOLRQD� .0�� D� VDPR� X
SHULRGX� RG� ��� ��� ����� JRGLQH� GR� ���� ��� ����� JRGLQH
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L]QRV�RG����������������.0�
,]� QDYHGHQLK� SRGDWDND� SURLVWLáH�� GD� MH� GDQRP� ]YD�

QLáQRJ�SULVWXSDQMD�5HSXEOLNH�6ORYHQLMH� (8�� RYD� ]HPOMD
SRVWDOD� YUOR� LQWUHVDQWQD� ]D� XODJDáH� L]� ]HPDOMD� (8�� D� L
GUXJLK�� ÊWR� MH� NDR� UH]XOWDW� LPDOR�� GD� VH� VORERGQD� QRY�
áDQD� VUHGVWYD� SULYUHGQLK� VXEMHNDWD� L]� 5HSXEOLNH� 6OR�
YHQLMH�� NRMD� QLVX� XWURÊHQD� X� ]HPOML�� SODVLUDMX� X� YLGX
GLUHNWQLK�XODJDQMD�X�GUXJH�]HPOMH�

���'D� MH�NDGD� MH�XODJDQMH�X�%RVQX� L�+HUFHJRYLQX�X
SLWDQMX��GDOHNR�YLÊH�L]UDÌHQR�LQWHUHVRYDQMH�]D�XODJDQMH�X
GLMHORYH� )HGHUDFLMH� %RVQH� L� +HUFHJRYLQH� X� RGQRVX� QD
5HSXEOLNX�6USVNX��X�NRMRM�MH�GR������������JRGLQH�XORÌH�
QR� VYHJD� ���� PLOLRQ� .0�� RGQRVQR� ������ RG� XNXSQR
XORÌHQLK�VUHGVWDYD�X�%L+��'D�MH�X�SHULRGX�RG�����������
GR�������������JRGLQH��GRÊOR�GR�SRUDVWD�GLUHNWQLK�XOD�
JDQMD� L]� 5HSXEOLNH� 6ORYHQLMH� L� X� GLR� %L+� �� 5HSXEOLNX
6USVNX�� WDNR� GD� VX� WD� XODJDQMD� X� RYRP� SHULRGX� XáHVW�
YRYDOD�VD��������X�VWUXNWXUL�XNXSQLK�XODJDQMD�X�%RVQX�L
+HUFHJRYLQX�

.DGD� MH� UD]YRM� WXUL]PD� X� %RVQL� L� +HUFHJRYLQL� X
SLWDQMX�� XSUNRV� WRPH�� ÊWR� RYD� ]HPOMH� LPD� ]QDáDMQH
WXULVWLáNH�SRWHQFLMDOH�L�áLQMHQLFH�GD�MH�WXUL]DP�]QDáDMQD
SULYUHGQD� JUDQD� ]D� QMHQ� SULYUHGQL� UD]YRM�� SULVXWQL� VX� L
QHNL� SUREOHPL�� NRML� RJUDQLáDYDMXßH� GMHOXMX� QD� QMHJRY
UD]YRM��D�WR�VX�
� QHGRVWDWDN� VUHGVWDYD� ]D� XODJDQMH� X� L]JUDGQMX� WXUL�

VWLáNH�LQIUD�L�VXSUD�VWUXNWXUH�
� QH� SRVWRMDQMH� 6WUDWHJLMH� UD]YRMD� WXUL]PD� %RVQH� L

+HUFHJRYLQH�

� VODED�SURSXVQD�PRß�L�NYDOLWHW�VDREUDßDMQLFD�
� QHGRYROMQR� VUHGVWDYD�]D�SURPRFLMX� ERVDQVNR�KHUFH�

JRYDáNRJ� WXUL]PD� QD� PHâXQDURGQRP� WXULVWLáNRP
WUÌLÊWX��L�GU�
2YDNYLP� VWDQMHP�� RGQRVQR� QHGRYROMQR� L]UDÌHQLP

LQWHUHVRYDQMHP� ]D� XODJDQMD� X� UD]YRM� WXUL]PD�� L� SRUHG
]QDáDMQLK�UH]XOWDWD�QH�PRÌHPR�ELWL�]DGRYROMQL��7H� MH�X
VYUKX�QMHJRYRJ�UD]YRMD�QHRSKRGQR�XWYUGLWL�FLOMHYH��NRML
ßH�RPRJXßLWL�GD�%RVQD�L�+HUFHJRYLQD��SRVWDQH�SULYODáQD
GHVWLQDFLMD� ]D� VWUDQD� XODJDQMD� X� WXUL]DP�� NRMD� ßH� GR�
SULQLMHWL�QMHJRYRP�]QDáDMQLMHP�UD]YRMX��7L�FLOMHYL�PRJX
VH�LGHQWLILFLUDWL��NDR�
� WHÌQMD� ]D� XVSRVWDYOMDQMHP� QD� QLYRX� GUÌDYH� VDPR�

VWDOQH� WXULVWLáNH� RUJDQL]DFLMH�� XPMHVWR� VDGDÊQMHJ
8GUXÌHQMD� WXUL]PD�� NRMD� EL� SODQLUDOD� L� UHDOL]LUDOD
DNWLYQRVWL� QD� UD]YRMX� WXUL]PD� L� RPRJXßLOD� HYROXFLMX
X�RPDVRYOMHQMX�WXULVWLáNRJ�SURPHWD�

� L]QDODÌHQMH� QDáLQD�� GD� VH� RKUDEUH� LQYHVWLFLMH� X� WX�
UL]DP��V�SRVHEQLP�QDJODVNRP�QD�SULYODáHQMH� VWUDQLK
LQYHVWLWRUD�

� XWYUâLYDQMH�PMHUH� XQDSUHâHQMD� L� ]DÊWLWH� ÌLYRWQH� VUH�
GLQH�

� LGHQWLILNDFLMD� FLOMHYD� L� XWYUâLYDQMH� SODQRYD� SRPRßX
NRMLK�VH�RQL�PRJX�SRVWLßL�

� FMHQRYQD� NRQNXUHQFLMD� L� NYDOLWHW� X� RGQRVX� QD� RNUX�
ÌHQMH��L

� NRQWUROD� NDR� NDR� LQVWUXPHQW� XWYUâLYDQMD�� X� NRMRM
PMHUL� VH� UHDOL]XMX� SODQRP� XWYUâHQL� ]DGDFL� L� HIHNWL
RGUHâHQH�RUJDQL]DFLMH�

7+(�,03$&7�2)�6/29(1(�$&&(66,21�72�7+(�(8�21�,19(670(176�,172�7+(
7285,60�(&2120<�,1�%261,$�$1'�+(5=(*29,1$

+DOLG�.85729,Ü
8QLYHUVLW\�RI�6DUDMHYR��)DFXOW\�RI�1DWXUDO�6FLHQFHV�DQG�0DWKHPDWLFV��%L+�������6DUDMHYR��=PDMD�RG�%RVQH������

H�PDLO��KDOLGN#ELK�QHW�ED

6800$5<

%DVHG�RQ�WKH�GDWD�SUHVHQWHG�LQ�WKH�DUWLFOH��WKH�IROORZLQJ�FRQFOXVLRQV�FDQ�EH�UHDFKHG�
)LUVW��FRPSDUHG�WR�WKH�SUHYLRXV�SHULRG��DIWHU�6ORYHQH�DFFHVVLRQ�WR�WKH�(8�RQ��VW�0D\��������GLUHFW�LQYHVWPHQWV�E\

HFRQRPLF� DJHQWV� DQG� LQGLYLGXDOV� IURP� WKH� 5HSXEOLF� RI� 6ORYHQLD� KDYH� LQFUHDVHG�� 7KLV� FRQFOXVLRQ� ZDV� UHDFKHG
WKURXJK�WKH�REVHUYDWLRQ�RI�WUHQGV�LQ�GLUHFW�LQYHVWPHQWV�PDGH�E\�6ORYHQLDQV�LQ�%RVQLD�DQG�+HU]HJRYLQD��8S�WR���WK

$SULO��������WRWDO�LQYHVWPHQWV�DPRXQWHG�WR�������PLOOLRQ�%RVQLDQ�FRQYHUWLEOH�PDUNV��DV�PDQ\�DV�������������ZHUH
LQYHVWHG�IURP��VW�0D\�WKURXJK���VW�$XJXVW��������7KHVH�GDWD�UHYHDO�WKDW�DIWHU�LWV�DFFHVVLRQ�WR�WKH�(8�6ORYHQLD�EHFDPH
LQWHUHVWLQJ�IRU�LQYHVWRUV�IURP�RWKHU�(8�PHPEHUV�DV�ZHOO�DV�RWKHU�IRUHLJQ�LQYHVWRUV��ZKLFK�UHVXOWHG�LQ�WKH�GLUHFWLRQ�RI
IUHH�ILQDQFLDO�PHDQV�WR�RWKHU�FRXQWULHV�

6HFRQG��H[DPLQLQJ�LQYHVWPHQWV�LQWR�%RVQLD�DQG�+HU]HJRYLQD��LW�FDQ�EH�IRXQG�RXW�WKDW�VLJQLILFDQWO\�PRUH�LQWHUHVW
ZDV� VKRZQ� LQ� LQYHVWPHQWV� LQWR� WKH� )HGHUDWLRQ� RI� %RVQLD� DQG�+HU]HJRYLQD� FRPSDUHG� WR� WKH� 6HUELDQ� 5HSXEOLF�� LQ
ZKLFK�����PLOOLRQ�%RVQLDQ�FRQYHUWLEOH�PDUNV�KDYH�EHHQ�LQYHVWHG�VLQFH��VW�0D\��������DFFRXQWLQJ�IRU�RQO\�������RI
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DOO�LQYHVWPHQWV�PDGH�LQ�%RVQLD�DQG�+HU]HJRYLQD��)URP��VW�0D\�WKURXJK���VW�$XJXVW��������GLUHFW�LQYHVWPHQWV�IURP
WKH� 5HSXEOLF� RI� 6ORYHQLD� LQ� WKH� 6HUELDQ� 5HSXEOLF� LQ� %RVQLD� DQG� +HU]HJRYLQD� LQFUHDVHG�� LQ� WKLV� SHULRG� WKHVH
DFFRXQWHG�IRU��������RI�DOO�LQYHVWPHQWV�

([DPLQLQJ�WKH�GHYHORSPHQW�RI�WRXULVP�LQ�%RVQLD�DQG�+HU]HJRYLQD�LW�FDQ�EH�FRQFOXGHG�WKDW�GHVSLWH�LWV�VLJQLILFDQW
SRWHQWLDO� DQG� WKH� LPSRUWDQFH� RI� WKH� WRXULVP� VHFWRU� IRU� LWV� HFRQRPLF� GHYHORSPHQW�� VRPH� SUREOHPV� WKDW� H[HUW� D
QHJDWLYH�HIIHFW�RQ�WRXULVP�GHYHORSPHQW�HPHUJH�
�� ODFN�RI�IXQGV�IRU�LQYHVWPHQWV�LQWR�WKH�FRQVWUXFWLRQ�RI�WRXULVP�LQIUDVWUXFWXUH�DQG�VXSHUVWUXFWXUH�
�� ODFN�RI�D�VWUDWHJ\�
�� ORZ�FDSDFLW\�DQG�TXDOLW\�RI�WUDIILF�URXWHV�
�� ODFN�RI�PHDQV�IRU�WKH�SURPRWLRQ�LQ�WKH�LQWHUQDWLRQDO�WRXULVP�PDUNHW��HWF�

7KHUHIRUH�� GHVSLWH� WKH� VLJQLILFDQWO\� KLJKHU� LQYHVWPHQWV�� ZH� FDQQRW� EH� VDWLVILHG� ZLWK� WKH� LQVXIILFLHQW� LQWHUHVW� LQ
LQYHVWPHQWV�PDGH�LQWR�WKH�GHYHORSPHQW�RI� WRXULVP�� ,Q�RUGHU� IRU�%RVQLD�DQG�+HU]HJRYLQD� WR�EHFRPH�DQ� LQWHUHVWLQJ
GHVWLQDWLRQ�IRU�IRUHLJQ�LQYHVWPHQWV�LQ�WRXULVP�DQG�LWV�GHYHORSPHQW��WKH�DLPV�DQG�REMHFWLYHV�RI�GHYHORSPHQW�KDYH�WR
EH�GHILQHG�
�� LQLWLDWLYH� WRZDUG� WKH� HVWDEOLVKPHQW� RI� DQ� LQGHSHQGHQW� QDWLRQDO� WRXULVP� RUJDQL]DWLRQ� WKDW� ZRXOG� UHSODFH� WKH

H[LVWLQJ� 7RXULVP� $VVRFLDWLRQ�� WKH� QHZ� RUJDQL]DWLRQ� ZRXOG� SODQ� DQG� LPSOHPHQW� WKH� DFWLYLWLHV� LQ� WKH� ILHOG� RI
WRXULVP�DQG�HQDEOH�HYROXWLRQ�LQ�WKH�GLUHFWLRQ�RI�PDVV�WRXULVP�

�� LGHQWLILFDWLRQ�RI�PHWKRGV�IRU�WKH�VWLPXODWLRQ�RI�LQYHVWPHQWV�LQ�WRXULVP��ZLWK�VSHFLDO�HPSKDVLV�RQ�WKH�DWWUDFWLRQ�RI
IRUHLJQ�LQYHVWRUV�

�� YHULILFDWLRQ�RI�SURJUHVV�DQG�SURWHFWLRQ�RI�WKH�HQYLURQPHQW�
�� LGHQWLILFDWLRQ�RI�DLPV�DQG�YHULILFDWLRQ�RI�SODQV�OHDGLQJ�WRZDUG�WKH�DFKLHYHPHQW�RI�WKH�SUHYLRXVO\�GHILQHG�DLPV�
�� SULFH�FRPSHWLWLYHQHVV�DQG�TXDOLW\�LQ�UHODWLRQ�WR�QHLJKERXULQJ�FRPSHWLWLRQ�
� VXSHUYLVLRQ�DV�DQ� LQVWUXPHQW� IRU� WKH�YHULILFDWLRQ�RI� WKH� LPSOHPHQWDWLRQ�RI�SODQQHG� DFWLYLWLHV� DQG�HIIHFWV�ZLWKLQ

RUJDQL]DWLRQV�

.H\�ZRUGV��IRUHLJQ�LQYHVWPHQWV��6ORYHQLD��%RVQLD�DQG�+HU]HJRYLQD��WRXULVP��HFRQRP\
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%DQND�6ORYHQLMH��������������.D]DOR��)LQDQáQL�SRGDWNL�
(NRQRPVNL� LQ� ILQDQáQL� SRGDWNL�� 1HSRVUHGQH� QDORÌEH
6ORYHQLMH�Y�WXMQL���SR�GUÌDYDK�NRQHF�OHWD�Y�PLOLRQLK�(85
]D�OHWD������������LQ�������*RVSRGDUVND�]ERUQLFD�6OR�
YHQLMH��3UHGVWDYQLÊWYR�X�6DUDMHYX�
(XURSHDQ�&RPLVVLRQ������D���7RXULVP�DQG�WKH�(XURSHDQ
8QLRQ�� +WWS���HXURSD�HX�LQW�FRPP�HQWHUSULVH�VHUYLFHV�
WRXULVP�� WRXULVPHX�KWP�� +WWS���ZZZ�GHOWXU�FHF�HX�LQW�
\D\LQEURVXU�KWPO�����������
(XURSHDQ� &RPLVVLRQ� �����E��� 7RXULVP�� )XQGLQJ� DQG
,QVWUXPHQWV� DYDLODEOH�� +WWS���HXURSD�HX�LQW�FRPP�
HQWHUSULVH�VHUYLFHV�WRXULVP�SRO\FL�DUHDV�LQVWUXPHQWV�KWP
����������

(XURSHDQ� &RPLVVLRQ� �����F��� (8� 6XSSRUW� IRU� 7RXULVP
(QWHUSULVHV�DQG�7RXULVW�'HVWLQDWLRQV��$Q� ,QWHUQHW�*XLGH�
+WWS���HXURSD�HX�LQW�FRPP�HQWHUSULVH�VHUYLFHV�WRXULVP�WR
XULVPSXEOLFDWLRQV�GRNXPHQWV�LQWHUQHW�JXLGH�HQ�SGI
����������
*=6���*RVSRGDUVND�]ERUQLFD�6ORYHQLMH��3UHGVWDYQLÊWYR�X
6DUDMHYX�� ,QWHUQL� SRGDFL� GRELMHQL� DQNHWLUDQMHP� SUHG�
X]HßD�L]�6ORYHQLMH�X�%RVQL�L�+HUFHJRYLQL�
.DUOXN�� 5�� �������� $YUXSD� %LUOLJL� YH� 7XUNL\H�� *HQL�
VOHWLOPLV����%DVNL��,VWDQEXO��%HWD����������
097(2� %L+� �������� ,QIRUPDFLMD� R� GLUHNWQLP� VWUDQLP
XODJDQMLPD� X� %RVQL� L� +HUFHJRYLQL� ]DNOMXáQR� VD� ���� ��
����� JRGLQH�� 0LQLVWDUVWYR� YDQMVNH� WUJRYLQH� L� HNRQRP�
VNLK�RGQRVD�%L+�


