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�������������6RFLDO� VHFXULW\� V\VWHPV� LQ� PDQ\� FRXQWULHV� QHHG� � UHVWUXFWXULQJ�� )LQDQFLDO�
FULVHV�� WKH�PDLQ�UHDVRQV�RI�WKLV�VLWXDWLRQ��7KH�PDLQ�FDXVHV�RI� WKH�ILQDQFLDO�FULVLV�RI�
WKH� 6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ� LQ� 7XUNH\� KDYH� GHFUHDVLQJ� HIIHFWV� RQ� WK� H[SHQVHV�
UHYHQXHV� �� 7KLV� VWXG\� DQDO\]H� WKH� ILQDQFH� SUREOHPV� RI� � WKH� 6RFLDO� ,QVXUDQFH�
,QVWLWXWLRQ���
� $QDKWDU�.HOLPHOHU��6RFLDO�,QVXUDQFH��)LQDQFH��6RFLDO�6HFXULW\�6\VWHP�

��� ,QWURGXFWLRQ���
6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ� LV� WKH� EDVLV� RI� 7XUNH\
V� VRFLDO� VHFXULW\�

V\VWHP��7KH�EDVLF� OHJLVODWLRQ� JRYHUQLQJ� WKLV� DUHD� LV� WKH�6RFLDO� ,QVXUDQFH�/DZ�
QXPEHU� ���� HQDFWHG� RQ� -XO\� ���� ������ 7KH� VFRSH� RI� WKLV� ODZ� H[SDQGHG�
FRQWLQXRXVO\�VLQFH�WKH�GD\�RI�HQDFWPHQW� UHVXOWLQJ�LQ�DQ�LQFUHDVH�RI�GXWLHV�DQG�
UHVSRQVLELOLWLHV�RI� WKH�6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ�� ,QGHHG� WKH� LQVWLWXWLRQ�JLYHV�
ILQDQFLDO�VXSSRUW�DQG�RU�SURYLGHV�KHDOWK�FDUH�WR�SULVRQHUV�DQG�WKHLU�GHSHQGHQWV�
IDFLQJ� VXFK� ULVNV� DV� ZRUN� LQMXULHV�� RFFXSDWLRQDO� KHDOWK�� RUGLQDU\� KHDOWK�
SUREOHPV�� PDWHUQLW\�� GLVDELOLW\�� ROG� DJH�� GHDWK� DQG� XQHPSOR\PHQW�� 7KH�
LQVWLWXWLRQ�LV�FKDUJHG�ZLWK�WKH�GXW\�RI�DQG�KDV�WKH�DXWKRULW\�WR�HVWDEOLVK�KHDOWK�
FDUH�IDFLOLWLHV�DQG�WR�VLJQ�FRQWUDFWV�LQ�RUGHU�WR�IXOILO�WKHVH�UHVSRQVLELOLWLHV��7KXV��
WKH�PHQWLRQHG�GXWLHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�LQVWLWXWLRQ�VKRZ�WKH�DPRXQW�RI��
LWV�ILQDQFLDO�QHHGV����

6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ¶V� PDMRU� VRXUFH� RI� ILQDQFH� LV� ZDJH�
GHGXFWLRQV�DQG�HPSOR\HUV¶�VKDUHV��&HUWDLQ�SRUWLRQV�RI�WKHVH�SUHPLXPV�DUH�SDLG�
WR�SHQVLRQHUV�DQG�WKHLU�GHSHQGHQWV�WKDW�QHHG�LW�DV�VRFLDO�LQVXUDQFH�EHQHILW��7KXV��
WKH�DJHQF\� VHUYHV� DV� DQ� LQFRPH�UHGLVWULEXWLRQ�PHFKDQLVP��2Q� WKH�RWKHU�KDQG��
VLJQLILFDQW� SRUWLRQV� RI� WKHVH� SUHPLXPV� DUH� LQYHVWHG� LQ� ERQGV� DQG� VWRFNV��
7KHUHIRUH�� LW� SOD\V� D� SDUW� LQ� WKH� UHDOLVDWLRQ� RI� PRQHWDU\� WUDQVIHUV� DQG� LV�
FRQVLGHUHG�DV�DQ�LPSRUWDQW�DFWRU�LQ�FDSLWDO�PDUNHWV��,Q�RUGHU�IRU�WKH�DJHQF\�WR�
�����������������������������������������������������������3 4 5 �3URI���'RNX]�(\OXO�8QLYHUVW\��'HSDUWPHQW�RI�3UEHUH�$GPLQDVWUDWLRQ��3 464 5 �$VVLVW�3URI���'RNX]�(\OXO�8QLYHUVW\���'HSDUWPHQW�RI�7DKRXU�(FRQRPLHV�DQG�
øQWUHWXUDO�7HODWLRUV��
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SHUIRUP�WKH�GXWLHV�DQG�XVH� WKH�DXWKRULW\�EHVWRZHG�XSRQ� LW�E\�/DZ�QR������� LW�
QHHGV�WR�FRPPDQG�KHDOWK\�VRXUFHV�RI�UHYHQXH�DQG�PXVW�EH�DEOH�WR�PDQDJH�WKHVH�
IXQGV�HIIHFWLYHO\��+RZHYHU��LW�LV�IDFHG�ZLWK�D�QXPEHU�RI�GLIILFXOWLHV�LQ�PHHWLQJ�
ERWK�RI�WKHVH�IXQFWLRQV��7KHVH�ZLOO�EH�RXWOLQHG�EHORZ��

���&ULVHV�,Q�6RFLDO�6HFXULW\�6\VWHPV�
/DWHVW�\HDUV�RI� WKH��� 7 8 �&HQWXU\�ZKLFK�LV�FDOOHG�DV� WKH�LQIRUPDWLRQ�HUD�

EURXJKW� D� GHHS� WUDQVIRUPDWLRQ� LQ� VRFLDO� VHFXULW\� DUHD�� 7KLV� WUDQVIRUPDWLRQ�
VWDUWHG�LQ�����V�DQG�LW�REOLJHG�����UH�RUJDQLVDWLRQ�RI�WKH�VRFLDO�VHFXULW\�V\VWHPV��

7KH� EDVLF� FULVLV� LQ� VRFLDO� VHFXULW\� V\VWHPV� DOO� DURXQG� WKH� ZRUOG� DUH�
LQFUHDVH� LQ� WKH� ROG� SRSXODWLRQ�� LQFUHDVH� LQ� OLIHWLPH�� FKDQJH� LQ� WKH� IDPLO\�
VWUXFWXUH��FKDQJHV�LQ�WKH�SURGXFWLYH�SRZHU�PDUNHW��VRFLDO�H[FOXVLRQ�DQG�UDGLFDO�
FKDQJH� LQ� QDWXUH� RI� XQHPSOR\PHQW� E\� EHFRPLQJ� D� VWUXFWXUDO� SUREOHP� �$UÕFÕ��
������ ����� %URFDV�=DLGPDQ�� ������ ������ � 7KH� ROG� SRSXODWLRQ� RI� WKH� ZRUOG�
FDXVHV�DQ�LPEDODQFH�LQ�WKH�DFWLYH�SDVVLYH�VHFXULW\�HTXLOLEULXP�DV�D�UHVXOW�RI�WKH�
UHWLUHPHQW�VDODULHV�ZKLFK�LQFUHDVH�WKH�H[SHQGLWXUHV��FRQVWULFWV�WKH�ODERXU�VXSSO\��
LQFUHDVHV� WKH� KHDOWK� H[SHQGLWXUHV�� %HVLGHV�� WKH� FKDQJH� LQ� WKH� IDPLO\� VWUXFWXUH�
EULQJV�GLYHUVLW\�RI�IDPLO\�W\SHV�DQG�HVSHFLDOO\�WKH�\RXWKV��LPPLJUDQWV��LQFUHDVH�
RI�XQHPSOR\PHQW�LQ�XQTXDOLILHG�ZRUNHUV�DQG�ROG�SRSXODWLRQ�LQFUHDVH�WKH�FRVW�RI�
VRFLDO� VHFXULW\� V\VWHPV� RQ� WKH� RQH� KDQG�� DQG� GHFUHDVH� LQ� WKH� DFWLYH� VRFLDO�
VHFXULW\�FRQWULEXWRUV�RQ�WKH�RWKHU�KDQG��

7KH� EDVLF� DLP� RI� � UH�RUJDQLVDWLRQ� LQ� WKH� VRFLDO� VHFXULW\� V\VWHPV� LV� WR�
HVWDEOLVK�D�EHWWHU�V\VWHP�WKDW�ZLOO�EH�DEOH�WR�PHHW�WKH�GHPDQGV�RI�WKH�FKDQJLQJ�
VRFLDO�VWUXFWXUH�ZLWK�QR�GRXEW��1HYHUWKHOHVV��VRFLDO�VHFXULW\�V\VWHPV�IDLO�HYHQ�WR�
PHHW� WKH� PLQLPXP� UHTXLUHPHQWV� RI� WKH� VRFLDO� VHFXULW\� QRUPV� LQ�PRVW� RI� WKH�
GHYHORSLQJ�FRXQWULHV��WKXV�UH�RUJDQLVDWLRQ�SURFHVV�RI�WKH�VRFLDO�VHFXULW\�V\VWHP�
LQ�WKRVH�FRXQWULHV�ZLOO�EH�PRUH�SUREOHPDWLF��+RZHYHU�VRFLDO�VHFXULW\�V\VWHPV�RI�
WKH� PHQWLRQHG� FRXQWULHV�� LQFOXGLQJ� 7XUNH\�� QHHG� DQG� VHDUFK� IRU� UHIRUPDWLRQ�
�$OSHU�� ������ ����� )RU� WKH� ILUVW� WLPH� LQ� RXU� FRXQWU\� DW� WKH� EHJLQQLQJ� RI� WKH�
����V��6RFLDO�,QVXUDQFH�,QVWLWXWLRQ�FRXOG�QRW�SD\�VRFLDO�VHFXULW\�VDODULHV�DQG�LW�
FRQWLQXHG�WR�VXUYLYH�RQO\�ZLWK�WKH�ILQDQFLDO�DLG�RI�WKH�6WDWH��ùDNDU��(NLP�������
�����6RFLDO�,QVXUDQFH�,QVWLWXWLRQ�LV�H[SHULHQFLQJ�D�ILQDQFLDO�SUREOHP�GXH�WR�WKH�
IDFW� WKDW�LW�FRXOG�QRW�SURYLGH�ILQDQFLDO�VRXUFHV�WR�LWVHOI�DQG�DW�WKH�VDPH�WLPH�LW�
IDLOHG�WR�PDQDJH�DQG�XVH�LWV�RZQ�UHVRXUFHV�LQ�DQ�HIIHFWLYH�ZD\��:H�ZLOO�IRFXV�
RQ�WKHVH�UHDVRQV�LQ�GHWDLO�EHORZ��
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��� 3UREOHPV�LQ�WKH�&ROOHFWLRQ�DQG�8WLOL]DWLRQ�RI�WKH�)LQDQFLDO�5HVRXUFHV�
RI�6RFLDO�,QVXUDQFH�,QVWLWXWLRQ��

������3UREOHP�RI�&ROOHFWLQJ�6RFLDO��,QVXUDQFH�3UHPLXPV��
3UHPLXPV� DUH� WKH� PDMRU� VRXUFH� RI� ILQDQFH� RI� 6RFLDO� ,QVXUDQFH�

,QVWLWXWLRQ�� 7KHVH� FRPSURPLVHV�� LQVXUDQFH� SUHPLXPV� IRU� ZRUN� LQMXULHV��
RFFXSDWLRQDO� VLFNQHVV� DQG� RUGLQDU\� VLFNQHVV�� PDWHUQLW\�� GLVDELOLW\�� ROG� DJH��
GHDWK�� XQHPSOR\PHQW� DQG� VRFLDO� VHFXULW\� VXSSRUW� SUHPLXPV�� (PSOR\HUV� DUH�
REOLJHG� WR� GHSRVLW� WR� WKH�DJHQF\¶V� DFFRXQW� GHGXFWLRQV� IURP�HPSOR\HHV�ZDJHV�
DQG�WKHLU�VKDUHV��/DZ�QR������DUWLFOH��������+RZHYHU�LQ�SUDFWLVH�LW�LV�REVHUYHG�
WKDW�HPSOR\HUV�IUHTXHQWO\�IDLO�WR�PHHW�WKLV�REOLJDWLRQ�LQ�IXOO�DQG�RQ�WLPH��7KRVH�
ZKR�PDNH� WKH�SD\PHQWV� LQ� IXOO� DQG�SURPSWO\�DUH� OHVV� WKDQ� WKRVH�ZKR�GR�QRW��
6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ�GRHV� KDYH� WKH� ULJKW� WR� GHPDQG� WKHVH� VXPV� SOXV� D�
SHQDOW\�SD\PHQW�DQG�LQWHUHVW�IURP�WKH�HPSOR\HU��7KXV�WKH�ILUVW�SHQDOW\�IRU�WKH�
HPSOR\HU�LQ�FDVH�RI�ODFNLQJ�WKH�REOLJDWLRQ�RI�DFFUXHG�SUHPLXP�SD\PHQW�RQ�WLPH�
LV� WKH� SHQDOW\��%XW� WKH� DPHQGPHQW� LQ� QXPEHU� ����/DZ� DUWLFOH� ��� E\� WKH� ODZ�
QXPEHU������DW������WKH�LQWHUHVW�RI�WKH�SHQDOW\�DEROLVKHG����

1HYHUWKHOHVV��FRXQWU\¶V�KLJK�UDWH�RI�LQIODWLRQ�DQG�LQWHUHVW�UDWHV�RQ�EDQN�
ORDQV�HQFRXUDJH�HPSOR\HUV�WR�SRVWSRQH�WKHLU�SD\PHQWV��,Q�RUGHU�WR�SUHYHQW�WKH�
PLVXVH� RI� SUHPLXPV� DV� ORZ� LQWHUHVW� ORDQV�� $UWLFOH� ��� RI� /DZ� QR����� ZDV�
DPHQGHG�E\�/DZ�QR�������RQ�����������7KH�ODWWHU�VWLSXODWHV�����SHQDOW\�IRU�WKH�
ILUVW�PRQWK�DIWHU�WKH�GXH�GDWH�DQG����IRU�WKH�IROORZLQJ�PRQWKV��$UWLFOH����ZDV�
IXUWKHU� DPHQGHG� E\� /DZ� QR�� �����ZKLFK� UHTXLUHG� LPSRVLWLRQ� RI� SHQDOWLHV� DV�
DSSOLHG� LQ� ��3URFHGXUHV�IRU� WKH�&ROOHFWLRQ�RI�3XEOLF�'HEWV�/DZ��RQ�SUHPLXPV�
QRW�SDLG�E\�WKH�GXH�GDWH���

$UWLFOH� ��� RI� /DZ� QR������ DXWKRULVHV� WKH� &RXQFLO� RI� 0LQLVWHUV� WR�
GHWHUPLQH�WKH�DPRXQWV�RI� ODWH�SD\PHQW�SHQDOWLHV��7KH�&RXQFLO�KDV�GHWHUPLQHG�
WKLV� UDWH� WR� EH� ���� SHU� � PRQWK� DV� RI� 0DUFK� ������� �VHH� 5HJXODWLRQ� RQ� WKH�
3URFHGXUHV� DQG� 3ULQFLSOHV� IRU� WKH� ([HUFLVH� RI� $XWKRULW\� E\� 6RFLDO� ,QVXUDQFH�
,QVWLWXWLRQ� DV� VWLSXODWHG� LQ� /DZ� QR�� ������ 2IILFLDO� *D]HWWH� $XJXVW� ����
������������ DQG� WR� EH� ���� SHU� PRQWK� DV� RI� ���������� 7KLV� UDWLR� KDG� EHHQ�
LQFUHDVHG�WR�����SHU�PRQWK�VWDUWLQJ�IURP����������DQG�ODVWO\�GHFUHDVHG�WR�����
SHU�PRQWK�E\�WKH�GHFLVLRQ�RI�&RXQFLO�RI�0LQLVWHUV�QR����������GDWHG����������
�7XQFD\��2FDN�������������

'HVSLWH� DOO� WKHVH� DWWHPSWV� WR� SUHYHQW� ORVVHV�� WKH� XQFROOHFWHG� DFFUXHG�
SUHPLXPV� RI� 6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ� DUH� VWLOO� DW� D� YHU\� KLJK� OHYHO�� 7KH�
XQFROOHFWHG� DFFUXHG� SUHPLXPV� LQ� ����� ZHUH� ���������������� 7/� �7XQFD\��
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2FDN� ������ ������ 7KH� SUHPLXP� FROOHFWLRQ� UDWH� LQ� �����ZDV� ����� 7KH� VDPH�
\HDU��WKH�XQFROOHFWHG�DFFUXHG�SUHPLXPV�RI�6RFLDO�,QVXUDQFH�,QVWLWXWLRQ�IRUP�WKH�
JRYHUQPHQWDO� DQG� SULYDWH� VHFWRUV� ZDV� ���������������� 7/� E\� -XQH� � DQG� DQ�
DPRXQW� RI� ���������������� 7/� E\� 2FWREHU� ZDV� FDOFXODWHG� DV� WKH� SHQDOW\��
DULVLQJ� IURP� WKH�PDLQ� DFFUXHG�SUHPLXP�� WKXV� WKH� WRWDO� DPRXQW� RI� XQFROOHFWHG�
DFFUXHG�SUHPLXPV�RI�WKH�6RFLDO�,QVXUDQFH�,QVWLWXWLRQ�ZDV�����������������7/�
�6RV\DO�*�YHQOLN�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX�����������������

7R� VHFXUH� WKH� FROOHFWLRQ�RI� DFFXPXODWHG�GHEWV�� IURP� WLPH� WR� WLPH�� WKH�
JRYHUQPHQW� FRPSURPLVHG� DQG� UHIUDLQHG� IURP� VWULFWO\� HQIRUFLQJ� WKH� DERYH�
PHQWLRQHG� SHQDOWLHV�� ,Q� IDFW�� � 'HFLVLRQ� RI� &RXQFLO� RI�0LQLVWHUV� QR�� ���� ZDV�
HQDFWHG� �2IILFLDO� *D]HWWH�� 0D\� ���� ������������ ZKLFK� VWLSXODWHG� D� WZR�\HDU�
PRUDWRULXP�RQ�WKH�SHQDOWLHV�IRU�SUHPLXPV�SDLG�ZLWKLQ�RQH�\HDU�RI�WKH�LVVXDQFH�
RI� WKLV� 'HFLVLRQ� RI� &RXQFLO� RI� 0LQLVWHUV�� GXH� WR� WKH� IDFW� WKDW� LW� REOLJHG� WKH�
SD\PHQW� RI� WKH� DFFUXHG� SUHPLXPV� DQG� SHQDOWLHV� ZLWKLQ� �� \HDU� �WKDW� LV� XS� WR�
������VWDUWLQJ�IURP�������

'HFLVLRQ�RI�&RXQFLO�RI�0LQLVWHUV�QR������ZDV�QXOOLILHG�E\�/DZ�QR�������
RI�0D\� ��� ������7KH� DWWDFKPHQW� RI� SURYLVLRQDO� DUWLFOH� ��� WR�/DZ�QR�� ���� E\�
/DZ� QR�� ����� RQ� ���������� SURYLGHG� WKH� DEROLVKPHQW� RI� DOO� LQWHUHVW� DQG�
SHQDOWLHV�RQ�DFFUXHG�SUHPLXPV�XS�WR�WKH�GDWH�RI�SD\PHQW�LQ�FDVH�RI�LW�LV�SDLG�WLOO�
WKH�GHDGOLQH�ZKLFK�LV�������������

)LQDOO\�� WKH� GHEWV� RI� DFFUXHG� SUHPLXPV�� SHQDOWLHV� DQG� ILQDQFLDO�
SXQLVKPHQWV�KDG�EHHQ�SDUWLDOO\�DEROLVKHG�GXH�WR�FHUWDLQ�FRQGLWLRQV��:H�KDYH�WR�
PHQWLRQ�WKDW��SUHPLXP�FROOHFWLRQ�UDWHV�VWD\�DW�YHU\�ORZ�OHYHOV�EHFDXVH�RI�WKRVH�
NLQGV� RI� DFWLRQV� FRQFHUQLQJ� WKH� DEROLVKPHQW� RI� SHQDOW\� RI� � XQSDLG� DFFUXHG�
SUHPLXPV���

9DULRXV� NLQGV� RI� REOLJDWLRQV� H[LVWHG� LQ� 6RFLDO� ,QVXUDQFH� $FW� QXPEHU�
����UHODWHG�WR�ORVV�RI�WD[�EDVH�DQG�SUHPLXP��&DQ��.DVÕP������ùXEDW�����������
6RV\DO� *�YHQOLN� g]HO� øKWLVDV� .RPLV\RQX� 5DSRUX�� ������ ���� $OGHPLU�� 2FDN�
0DUW� ���������� ,QGHHG� /DZ� QR������ UHDOLVHG� LPSRUWDQW� REOLJDWLRQV� UHJDUGLQJ�
WKH� SUHVHQWDWLRQ� RI� XQUHFRUGHG� HPSOR\PHQW� E\� HQIRUFLQJ� WKH� HPSOR\HU� WR�
UHJLVWHU� WKH� HPSOR\HH� DQG� WKH� FRPSDQ\� KH�VKH� ZLOO� EH� HPSOR\HG� DW�� EHIRUH��
VWDUWLQJ� WR� ZRUN�� WKH� HPSOR\HHV� WKDW� DUH� FXUUHQWO\� ZRUNLQJ� WR� UHJLVWHU�
WKHPVHOYHV�� DQG� WKH� VXEPLVVLRQ� RI� UHODWHG� GRFXPHQWV� RI� WKH� HPSOR\HHV� WKDW�
ZRUNHG�OHVV�WKDQ����GD\V��
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�����7KH� 3UREOHP� RI� WKH� 6WDWH
V� )DLOXUH� WR� 7DNH�'LUHFW�5HVSRQVLELOLW\� LQ�
)LQDQFLQJ�6RFLDO�,QVXUDQFH�,QVWLWXWLRQ�

,Q�DGGLWLRQ�WR�HPSOR\HUV
�DQG�HPSOR\HHV
�SD\PHQWV��FRQWULEXWLRQV�IURP�
WKH� JHQHUDO� EXGJHW� LV� DPRQJ� WKH� VRXUFHV� RI� ILQDQFH� RI� 6RFLDO� ,QVXUDQFH�
,QVWLWXWLRQ� �/DZ� QR�� ������ DUWLFOH� ����� ,Q� 7XUNH\�� WKH� VWDWH� SDUWLFLSDWHV� RQO\�
LQGLUHFWO\�LQ�WKH�ILQDQFLQJ�RI�WKH�VRFLDO�VHFXULW\�V\VWHP��

7KH� SUDFWLFH� REVHUYHG� XS� WR� WKLV� GDWH� HQDEOHV� XV� WR� FODVVLI\� WKHVH�
LQGLUHFW�FRQWULEXWLRQV�DV��D��,PPXQLW\�IURP�WD[HV��E��([HPSWLRQ�IURP�GXWLHV�DQG�
ILQHV�IRU�GRFXPHQWV�LVVXHG�E\�WKH�LQVWLWXWLRQ��DQG�F���H[HPSWLRQ�IURP�WD[HV�RI�
UHDO�HVWDWH�LQFRPHV�DV�ZHOO�DV�LQWHUHVW�UHYHQXHV�RQ�GHSRVLWV�DQG�ORDQV��/DZ�QR��
������DUWLFOH������

,Q� DOO� FRXQWULHV� RI� WKH� (XURSHDQ� 8QLRQ�� WKH� VWDWH� FRQWULEXWHV� WR� WKH�
ILQDQFLQJ� RI� WKH� VRFLDO� VHFXULW\� V\VWHP�� ,Q� 'HQPDUN�� IRU� H[DPSOH�� WKLV�
FRQWULEXWLRQ�UHDFKHG�DV�KLJK�DV��������RI�������2Q�WKH�RWKHU�KDQG��LQ�7XUNH\��
HPSOR\HUV
� DQG� HPSOR\HHV
� FRQWULEXWLRQV� DUH� KLJKHU� WKDQ� WKH� FRPSDUDEOH�
SURSRUWLRQV� LQ�(XURSHDQ�8QLRQ� FRXQWULHV�� � )RU� LQVWDQFH��ZKLOH� WKH� HPSOR\HUV
�
DQG�HPSOR\HHV
�FRQWULEXWLRQV�LQ�'HQPDUN�DUH��������DQG��������UHVSHFWLYHO\��
WKH�FRPSDUDEOH�ILJXUHV�LQ�7XUNH\�DUH��������DQG���������%X�NRQXGD�ELOJL�LoLQ�
EN]���6RV\DO�*�YHQOLN�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX�����������YG����

$V�D�UXOH��ZLWK�GLUHFW�ILQDQFLQJ�E\�WKH�VWDWH��WKH�ZHDOWKLHU�VHJPHQWV�RI�
WKH�SRSXODWLRQ�ZLOO�FRQWULEXWH�WR�WKH�H[SHQVHV�RI�WKH�LQVWLWXWLRQ�DQG�ZLOO�UHVXOW�LQ�
D�EURDGHU�GLVWULEXWLRQ�RI�WKH�QDWLRQDO�LQFRPH��7XQoRPD÷��������������+RZHYHU��
LQ�7XUNH\�� WKH�SURSRUWLRQ�RI� LQGLUHFW� WD[HV� LQ� WRWDO� WD[� UHYHQXHV� LV� UDWKHU�KLJK�
DQG�FRPPHUFLDO�DQG�LQGXVWULDO�LQYHVWPHQWV�DUH�QRW�WD[HG�DW�D�VDWLVIDFWRU\�OHYHO�
XQGHU�WKHVH�FLUFXPVWDQFHV��LW�LV�GRXEWIXO�WKDW�WKH�ILQDQFLQJ�RI�WKH�VRFLDO�VHFXULW\�
V\VWHP�E\�WKH�VWDWH�ZLOO�VHUYH�DV�D�PHFKDQLVP�IRU�WKH�GLVWULEXWLRQ�RI�ZHDOWK�WR�
EURDGHU�PDVVHV��

,Q�7XUNH\��WKH�VWDWH�PHHWV� WKH�VRFLDO�VHFXULW\�H[SHQVHV�RI�FLWL]HQV�ZKR�
DUH� QRW� FRYHUHG� E\� WKH� V\VWHP� ODUJHO\� WKURXJK� LQFRPH� WD[HV� GHGXFWHG� IURP�
ZDJHV�DQG�VDODULHV��7KH�ILUVW�WKLQJ�WKDW�QHHGV�WR�EH�GRQH�KHUH�LV�GHFUHDVLQJ�WKH�
WD[�EXUGHQ�RI�ZDJH�HDUQHUV�DQG�VKLIWLQJ�LW�WR�WKH�ZHDOWKLHU�JURXSV��6HFRQGO\��WKH�
SURSRUWLRQ� RI� LQGLUHFW� WD[HV� VKRXOG� EH� UHGXFHG� DQG� WD[� FROOHFWLRQ� VKRXOG� EH�
PDGH�HIILFLHQW��

�
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6WDUWLQJ�IURP�������WKHUH�LV�DQ�REOLJDWRU\�FRQWULEXWLRQ�RI�WKH�WUHDVXU\�WR�
WKH�LQVWLWXWLRQ�GXH�WR�WKH�IDFW�WKDW�WKH�LQVWLWXWLRQ�ZDV�RQ�WKH�HGJH�RI�LPEDODQFH�RI�
LQFRPH� DQG� H[SHQVH�� 7KDW� FRQWULEXWLRQ� ZDV� ������������������ 7/� DW� �����
�6RV\DO�*�YHQOLN�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX�����������������

6WDWH¶V� FRQWULEXWLRQ� WR� WKH� ILQDQFLQJ� RI� WKH� LQVWLWXWLRQ� VKRXOG� EH� D�
QRUPDO� FRQWULEXWLRQ� UDWKHU� WKDQ� EHLQJ� DQ� DWWHPSW� RI� FORVLQJ� D� JDS�� $QG� WKH�
HOHPHQWV�RI�VXFK�NLQGV�RI�FRQWULEXWLRQ�VKRXOG�EH�HQFRXUDJLQJ�WKH�HPSOR\PHQW�
ZKLOH�GHWHUULQJ�WKH�HPSOR\PHQW�RI�WKH�XQUHFRUGHG�HPSOR\HHV��)RU�WKH�ILUVW�WLPH�
LQ� KLVWRU\�� WKH� VWDWH� LV� FRQWULEXWLQJ� WR� D� EUDQFK� RI� VRFLDO� LQVXUDQFH� E\� SD\LQJ�
SUHPLXPV� ZKLFK� LV� WKH� ³XQHPSOR\PHQW� LQVXUDQFH´� E\� $UWLFOH� ����� RI� /DZ�
QXPEHU��������

�����7KH�3UREOHP�RI�WKH�5DWLRQDO�8VH�RI�6RFLDO�,QVXUDQFH�)XQGV�
6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ� DFFXPXODWHV� IXQGV� LQ� RWKHU� WR� PHHW� LWV�

REOLJDWLRQV� DQG� H[SHQVHV�� 7R�REWDLQ�PD[LPXP�EHQHILW�� WKHVH� IXQGV� VKRXOG� EH�
PDQDJHG� DFFRUGLQJ� WR� WKH� SULQFLSOHV� RI� WUXVW�� OLTXLGLW\�� VWDELOLW\� DQG�
SURGXFWLYLW\���

7KHVH� IXQGV�� ZKLFK� KDYH� UHDFKHG� VLJQLILFDQW� DPRXQWV� RYHU� WKH� \HDUV��
DUH� D� SRWHQWLDO� ILQDQFLDO� UHVRXUFH� IRU� WKH�7XUNLVK�HFRQRP\��&RQVHTXHQWO\�� WKH�
SXEOLF� VHFWRU� WDNHV� D� FORVH� LQWHUHVW� LQ� WKH� IXQGV� DFFXPXODWHG� E\� WKH� 6RFLDO�
,QVXUDQFH�,QVWLWXWLRQ��$OWKRXJK�6RFLDO��,QVXUDQFH�,QVWLWXWLRQ�LV�D�ILQDQFLDOO\�DQG�
DGPLQLVWUDWLYHO\� DXWRQRPRXV� LQVWLWXWLRQ� DFFRUGLQJ� WR� /DZ� QR�� ������ WKH�
JRYHUQPHQW� KDV� DQ� HIIHFWLYH� UROH� LQ� WKH� PDQDJHPHQW� RI� WKHVH� IXQGV�� ,Q� IDFW��
DUWLFOH� ��� RI� WKLV� /DZ� GHOLQHDWHV� DUHDV� RI� LQYHVWPHQW� IRU� WKHVH� IXQGV� VXFK� DV�
SXEOLF� EDQNV�� JRYHUQPHQW� ERQGV�� UHDO� HVWDWH�� HWF�� 6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ�
LQFXUV� JUHDW� ORVVHV� DV� D� UHVXOW� RI� KDYLQJ� WR� LQYHVW� LQ� ORZ� LQWHUHVW� ([LPEDQN�
ERQGV��2UKDQHU�������������IRRWQRWH������

%HWZHHQ������DQG������WKH�LQVWLWXWLRQ¶V�LQYHVWPHQWV�VWDUWLQJ�IURP�WKH�
PRVW� SURILWDEOH� RQH� ZHUH��1DWLRQDO� %DQNV�� 6WDWH� %RQGV�� 7UHDVXU\� %RQGV� DQG�
5HDO�(VWDWHV��7KH�IXQGLQJ�UHYHQXHV�RI�WKH�LQVWLWXWLRQ�ZHUH����RI�WRWDO�UHYHQXHV�
LQ� ����� ZKHUHDV� LW� GHFUHDVHG� WR� ��� LQ� ����� � �6RV\DO� *�YHQOLN� g]HO� øKWLVDV�
.RPLV\RQX�5DSRUX����������������

$� SRUWLRQ� RI� WKH� WRWDO� IXQGV� LV� XVHG� IRU� GLUHFW� WUDQVIHUV�� ,QGHHG��
DFFRUGLQJ� WR�DUWLFOH���RI�/DZ�QXPEHU�������6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ�PXVW�
WUDQVIHU� ������� WK� RI� LWV� WRWDO� SUHPLXP� UHYHQXHV� WR� WKH� *RYHUQPHQW�
(PSOR\PHQW� ,QVWLWXWLRQ� �7�UNL\H� øú� .XUXPX��� ,Q� DGGLWLRQ�� VXFK� WUDQVIHUV��
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KRZHYHU� OLWWOH�� DUH� PDGH� WR� FLYLO� GHIHQFH� VHUYLFHV� DQG� 1DWLRQDO� 3URGXFWLYLW\�
,QVWLWXWH� �7XQoRPD÷�� ������ ������ ,QHIILFLHQW� � PDQDJHPHQW� RI� IXQGV� FRXSOHG�
ZLWK� WKHVH� WUDQVIHU� SD\PHQWV� ZLWK� QR� UHWXUQ� KDV� EURXJKW� 6RFLDO� ,QVXUDQFH�
,QVWLWXWLRQ�WR�WKH�HGJH�RI�EDQNUXSWF\���

����'HILFLW�RI�$FWXDULDO�%DODQFH�
7KH� ILQH� EDODQFH� EHWZHHQ� WKH� ³SDVVLYH� FRQWULEXWRUV´� WKDW� DUH� SDLG�

PRQWKO\�DQG� WKH�³DFWLYH�FRQWULEXWRUV´� WKDW�SD\�SUHPLXPV�PRQWKO\�FKDQJHG� LQ�
IDYRXU� RI� WKH� SDVVLYHV� WKURXJK� WKH� \HDUV�� DQG� LQ� ����� WKDW� EDODQFH� GHFUHDVHG�
ORZHU�WKDQ�D�UDWH�RI������KRZHYHU�LW�ZDV�DW�D�UDWH�RI�������LQ�������3UHVHQWO\�LW�LV�
DURXQG� D� UDWH� RI� ����� 7KH� LGHDO� UDWLR� RI� WKH� DFWXDU\� EDODQFH� LV� ���� DQG� LQ� WKH�
(XURSHDQ�8QLRQ�LW�GHFUHDVHG�WR������7KXV�LW�LV�REYLRXVO\�VHHQ�WKDW�WKH�LQVWLWXWLRQ�
LV�LQ�D�VHULRXV�FULVLV���7XQFD\��2FDN������������������

7KH� LPEDODQFH� RI� DFWXDULDO� EDODQFH� RI� 6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ�
GHSHQGV�RQ� WKUHH� IDFWRUV��7KRVH� DUH�� HDUO\� UHWLUHPHQW�� WKH�DPHQGHG� DGGLWLRQDO�
REOLJDWLRQV�RI�WKH�HPSOR\HUV��DQG�WR�HPSOR\�DQ�HPSOR\HH�FRQWUDU\�WR�WKH�OHJDO�
REOLJDWLRQV� DULVLQJ� IURP� WKH� LPSHUDWLYH� UXOHV� RI� /DERXU� DQG� 6RFLDO� 6HFXULW\�
/DZV� �.ÕOÕoGDUR÷OX�� ������ �������� ,Q� UHDOLW\� WKH� OHJDO� UXOHV� WKDW� HQDEOHV� WR�
EHFRPH� D� SDVVLYH� FRQWULEXWRU� HDVLO\� DQG� WKH� ODFN� LQ� LQFUHDVLQJ� WKH� QXPEHU� RI�
DFWLYH� FRQWULEXWRUV� � FDXVHG� WR� VKLIW� WKH� EDODQFH� DJDLQVW� WKH� LQVWLWXWLRQ� �6RV\DO�
*�YHQOLN�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX�������������

����7KH�3UREOHP�RI�7HFKQLFDO�%DODQFH�6KHHW�
7HFKQLFDO� EDODQFH� VKHHWV� JLYH� D� GHWDLOHG� SLFWXUH� RI� WKH� SRVLWLYH� DQG�

QHJDWLYH� DVSHFWV� RI� WKH� ILQDQFLDO� VWUXFWXUHV� RI� VRFLDO� LQVXUDQFH� LQVWLWXWLRQV��
%HQHILWV� DQG� LQFRPHV� RI� SHQVLRQHUV� DUH� LQVXUHG� SHUVRQV� DUH� GHSHQGHQW� XSRQ�
SUHYDLOLQJ� HFRQRPLF� FRQGLWLRQV�� 7HFKQLFDO� EDODQFH� VKHHWV� PDNH� SRVVLEOH�
QHFHVVDU\� DGMXVWPHQWV� LQ� EHQHILWV� DQG� SD\PHQWV� ZKLOH� DW� WKH� VDPH� WLPH�
LOOXPLQDWLQJ�WKH�IXWXUH�IRU�WKH�DGPLQLVWUDWLRQ��%D÷�.XU����*HQHO�.XUXO�dDOÕúPD�
5DSRUX�������������

$UWLFOH� ���� RI� /DZ� QR�� ���� REOLJDWHV� 6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ� WR�
SUHSDUH�D�WHFKQLFDO�EDODQFH�VKHHW�HYHU\�ILYH�\HDUV�RU�VRRQHU�LI�GHHPHG�QHFHVVDU\�
DQG�SUHVHQW�WKLV�DV�D�UHSRUW�WR�WKH�0LQLVWU\�RI�/DERU�DQG�6RFLDO�6HFXULW\��7KXV��
ILQDQFLDO� VWUXFWXUHV�RI�YDULRXV�EUDQFKHV�� WKH� OHYHO�RI�SHQVLRQV�DQG� WKH� OHYHO�RI�
SHQVLRQV�DQG�RWKHU�SD\PHQWV�ZLWKLQ� WKH�FRQWH[W�RI� FKDQJLQJ� OLYLQJ�FRQGLWLRQV�
ZLOO� EH� HYDOXDWHG� DQG� UHSRUWHG� WR� WKH�0LQLVWU\�� +RZHYHU�� RQ� WKH� RWKHU� KDQG��
UDSLGO\�FKDQJLQJ�OLYLQJ�FRQGLWLRQV�DQG�ILQDQFLDO�VLWXDWLRQ�RI�WKH�LQVWLWXWLRQ��WXUQ�
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WKLV� WDVN� �L�H�� SUHSDUDWLRQ� DQG� SUHVHQWDWLRQ� RI� WHFKQLFDO� EDODQFH� VKHHWV� WR� WKH�
0LQLVWU\�RQ�WLPH��LQWR�D�VLJQLILFDQW�SUREOHP��

���&RQFOXVLRQ�
7KH� 6RFLDO� ,QVXUDQFH� ,QVWLWXWLRQ� LV� VXSSO\LQJ� VRFLDO� VHFXULW\� WR�

����������SHRSOH�DV��DFWLYH�FRQWULEXWRU������������SHRSOH�DV�SDVVLYH�FRQWULEXWRU�
DQG�����������SHRSOH�DV�IDPLOLHV�RI�WKHP�DQG�LQ�WRWDO�WR������������SHRSOH�E\�
WKH� \HDU� ����� �6RV\DO� 6LJRUWDODU� .XUXPX� øVWDWLVWLN� <ÕOOÕ÷Õ� ������ ������ ����
7KHUHIRUH�� LW� RFFXSLHV� D� NH\� UROH� LQ�7XUNH\
V� HFRQRP\�SDUWLFXODUO\� GXH� WR� WKH�
SUHPLXPV�FROOHFWHG�DQG�IXQGV�DFFXPXODWHG��1HYHUWKHOHVV��LQ�UHFHQW�\HDUV��LW�KDV�
EHHQ�H[SHULHQFLQJ�VHULRXV�ILQDQFLDO�SUREOHPV��

,Q� WKDW� FRQWH[W� FHUWDLQ� FDXVHV� RI� WKH� ILQDQFLDO� FULVLV� RI� WKH� 6RFLDO�
,QVXUDQFH� ,QVWLWXWLRQ� � DUH� GHFUHDVLQJ� WKH� LQFRPHV� DQG� FHUWDLQ� FDXVHV� DUH�
LQFUHDVLQJ�WKH�H[SHQVHV��0DMRU�GHYHORSPHQWV�UHVXOWHG�LQFRPH�GHFUHDVH��DUH��WKH�
ORZ�UDWLR�RI�WKH�DFWLYH�SDVVLYH�VHFXULW\�UDWH��WKH�ORZ�LQFRPH�OHYHO�WKDW�LV�WKH�WD[�
EDVH� IRU� WKH� VHFXULW\� SUHPLXP� DQG� WKH� XQVDWLVIDFWRU\� LQFRPHV�� 0DMRU�
GHYHORSPHQWV� UHVXOWHG� H[SHQVH� LQFUHDVH� DUH�� HDUO\� UHWLUHPHQW�� DQ� LQFUHDVH� LQ�
SD\PHQW� SHULRG� LQ� VDODULHV�� KHDOWK� VHFXULWLHV� GXH� WR� WKH� LQFUHDVH� LQ� WKH�KXPDQ�
OLIH��WKH�ODFN�LQ�DSSO\LQJ�SHQDOWLHV�DQG�RU�DSSO\LQJ�H[HPSWLRQ�PHFKDQLVP�WR�WKH�
XQFROOHFWHG� DFFUXHG�SUHPLXPV�� DQG� WKH�ZHDN� UHODWLRQ�EHWZHHQ� WKH� � SUHPLXPV�
DQG�VDODULHV����

6RPH�VROXWLRQV�FDQ�EH�SURSRVHG�IRU�WKHVH�SUREOHPV��%RWK�DUWLFOH����RI�
WKH�&RQVWLWXWLRQ�ZKLFK�VWLSXODWHV�WKDW�WKH�VWDWH�LV�UHVSRQVLEOH�IRU�VRFLDO�ZHOIDUH�
DQG�DUWLFOH����)�RI�/DZ�QR������UHTXLUH� WKH�GLUHFW�SDUWLFLSDWLRQ�RI�WKH�VWDWH� LQ�
ILQDQFLQJ� VRFLDO� VHFXULW\�� ,Q� DGGLWLRQ�� SUHPLXP� OHYHOV� VKRXOG� EH� UHGXFHG��
UHJDUGLQJ�WKH�OHYHOV�DSSOLHG�LQ�WKH�(XURSHDQ�8QLRQ��7KH�FROOHFWLRQ�RI�DFFUXHG�
SUHPLXP� RI� WKH� LQVWLWXWLRQ� ZKLFK� LV� ���������������� 7/� E\� 2FWREHU� �����
�6RV\DO� *�YHQOLN� g]HO� øKWLVDV� .RPLV\RQX� 5DSRUX�� ������ ���� KDYH� WR� EH�
LPPHGLDWHO\�UHDOLVHG�DQG�DQ�HIIHFWLYH�FRQWURO�PHFKDQLVP�KDYH�WR�EH�HVWDEOLVKHG�
LQ� RUGHU� WR� SUHYHQW� WKH� DFFXPXODWLRQ� RI� GHEWV� DULVLQJ� IURP� WKH� DFFUXHG�
SUHPLXPV��

)XQGV� RI� WKH� LQVWLWXWLRQ� VKRXOG� QR� ORQJHU� EH� LQYHVWHG� LQ� ORZ� UHWXUQ�
LQVWUXPHQWV� ZKRVH� \LHOG� LV� XQGHU� WKH� UDWH� RI� LQIODWLRQ�� $� EDODQFH� VKRXOG� EH�
REWDLQHG� EHWZHHQ� SULYDWH� DQG� SXEOLF� VHFWRUV� LQ� PDQDJLQJ� WKH� IXQGV�� )LQDOO\��
WHFKQLFDO� EDODQFH� VKHHWV� VKRXOG� EH� WDNHQ� VHULRXVO\� � DQG� � H[SHUWV� LQ� WKLV� ILHOG�
VKRXOG�XQGHUWDNH�DFWXDULDO�FDOFXODWLRQV��,Q�WKLV�ZD\��D�KHDOWK\�ILQDQFLDO�VWUXFWXUH�
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VKRXOG�EH�PDLQWDLQHG�ZKLOH�DYRLGLQJ� LPSRYHULVKPHQW�RI� WKH� LQVXUHG�DQG� WKHLU�
GHSHQGHQWV���

g=(7�
dR÷X��ONHGH� VRV\DO�J�YHQOLN� VLVWHPOHUL�\HQLGHQ�\DSÕODQPD� LKWL\DFÕ� LOH�

NDUúÕ� NDUúÕ\DGÕU�� )LQDQVDO� NUL]OHU� EX�GXUXPXQ�EDúOÕFD� QHGHQOHULGLU�� 7�UNL\H¶GH�
6RV\DO� 6LJRUWDODU� .XUXPXQXQ� ILQDQVDO� NUL]H� JLUPHVLQLQ� QHGHQOHULQGHQ� ELU�
E|O�P�� JHOLUOHUL� D]DOWÕFÕ�� ELU� E|O�P�� LVH� JLGHUOHUL� DUWÕUÕFÕ� HWNL� \DUDWPDNWDGÕU��
0DNDOH��6RV\DO�6LJRUWDODU�.XUXPXQXQ�ILQDQVPDQ�VRUXQODUÕQÕ�DQDOL]�HWPHNWHGLU��

5()(5(1&(6�
$/'(0ø5�� $KPHW� �2FDN�0DUW� ������� ³$QD\DVD� 0DKNHPHVLQFH� 6RV\DO�

*�YHQOLN� .DQXQODUÕQGD� <DSÕODQ� øSWDOOHU� YH� 6RQXoODUÕ´�� 6RV\DO�
6LJRUWDODU�.XUXPX�%�OWHQL��<ÕO������6D������

$/3(5��<XVXI��0DUW��������7�UNL\H¶GH�6RV\DO�*�YHQOLN�YH�6RV\DO�6LJRUWDODU��
*HQLúOHWLOPLú������%DVÕ��øVWDQEXO��

$5,&,��.DGLU����������6RV\DO�*�YHQOLN�'HUVOHUL��$QNDUD��
%$ö�.85����*HQHO�.XUXO�dDOÕúPD�5DSRUX��$QNDUD��������
%52&$6�� $QQH�0DULH�=$,'0$1�� &DWKHULQH� ��������� ³6RFLDO� 6HFXULW\¶V�

5HVSRQVHV� WR� &KDQJHV� LQ� )DPLO\� 6WUXFWXUHV´�� (G��� 'DOPHU� '��
+RVNLQV�'RQDWH� 'REEHUQDFN�&KULVWLDQH� .XSWVFK�� 6RFLDO� VHFXULW\� DW�
WKH�'DZQ�RI�WKH��� 9�: �&HQWXU\��1HZ�-HUVH\��

&$1�� 0HYO�W� �.DVÕP� �����ùXEDW� ������� ³����� 6D\ÕOÕ� <DVD¶GD� .D\ÕWGÕúÕ�
øúoLOL÷H� øOLúNLQ� *�YHQOLN� '�]HQHNOHUL´�� 7h+ø6� øú� +XNXNX� YH� øNWLVDW�
'HUJLVL��&������6D����������������

.,/,d'$52ö/8�� .HPDO� �������� ³7�UNL\H¶GH� 6RV\DO� 6LJRUWD�
8\JXODPDODUÕQGDQ�.D\QDNODQDQ�%DúOÕFD�6RUXQODU�YH�d|]�P�<ROODUÕ´��
6RV\DO�6L\DVHW�.RQIHUDQVODUÕ����������.LWDS��øVWDQEXO�������

25+$1(5�� (PLQH� ���������� ³7�UNL\H¶GH� 6RV\DO� *�YHQOLN� .XUXOXúODUÕQÕQ�
)LQDQVPDQ���6ÕNÕQWÕVÕ�´��9HULPOLOLN�'HUJLVL�������

626<$/� *h9(1/ø.� g=(/� ø+7ø6$6� .20ø6<218� 5$3258� ��������
6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ��'37�<D\ÕQ�1R��������$QNDUD��
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626<$/� 6ø*257$/$5� .85808� ø67$7ø67ø.� <,//,ö,� ����� ��������
66.�<D\ÕQ�1R�������$QNDUD��

ù$.$5��0�MGDW� ��(NLP��������6RV\DO� 6LJRUWDODU�8\JXODPDVÕ��<HQLOHQPLú� ���
%DVÕ��øVWDQEXO��

781&$<��$��&DQ� �2FDN� �������6RV\DO�*�YHQOLN�+XNXNX�'HUVOHUL�� ���%DVNÕ��
øVWDQEXO��

781d20$ö��.HQDQ���������6RV\DO�*�YHQOLN�.DYUDPÕ�YH�6RV\DO�6LJRUWDODU�����
%DVNÕ��øVWDQEXO��
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