
çʅʍʏɹ ð ʭʡʦʙʦʪʧʛʴʞ ʛʧʩʧʫʙ ɾʛʩʙʠʡʡè 



ʊʋɹʆʇɻʄɾʆʁɾ ʅɾɿɽʌʆɹʉʇɽʆʇɼʇ ʍʁʆɹʆʊʇɻʇɼʇ ʏɾʆʋʉɹ çɹʊʋɹʆɹè 

ʘ ʨʧʝʨʡʪʙʤ ʬʣʙʠ ʧ ʪʧʠʝʙʦʡʡ ʅʞʟʝʬʦʙʩʧʝʦʧʜʧ ʭʡʦʙʦʪʧʛʧʜʧ ʯʞʦʫʩʙ 

çɹʪʫʙʦʙè. ʇʦ ʚʬʝʞʫ ʧʪʦʧʛʙʦ ʦʙ ʨʩʡʦʯʡʨʙʮ ʙʦʜʤʡʢʪʣʧʜʧ ʨʩʙʛʙ, ʪ 

ʤʵʜʧʫʦʴʥ ʦʙʤʧʜʧʛʴʥ ʩʞʟʡʥʧʥ ʡ ʦʞʠʙʛʡʪʡʥʴʥ ʭʡʦʙʦʪʧʛʴʥ ʪʬʝʧʥ. 

ʆʌʉʊʌʄʋɹʆ ʆɹʀɹʉɺɹɾɻ 

ʈʩʞʠʡʝʞʦʫ ʉʞʪʨʬʚʤʡʣʡ ʃʙʠʙʮʪʫʙʦ 

ñ 

ò 

ʊʧʠʝʙʦʡʞ ʅʍʏɹ ʸʛʤʸʞʫʪʸ ʰʙʪʫʵʷ ʈʤʙʦʙ ʆʙʯʡʡ ç100 ʣʧʦʣʩʞʫʦʴʮ ʱʙʜʧʛè ʨʧ ʩʞʙʤʡʠʙʯʡʡ ʨʸʫʡ ʡʦʪʫʡʫʬʯʡʧʦʙʤʵʦʴʮ 

ʩʞʭʧʩʥ ʈʩʞʠʡʝʞʦʫʙ ʉʞʪʨʬʚʤʡʣʡ ʃʙʠʙʮʪʫʙʦ 

22 ʤʘʷ 2015 ʛʦʜʘ 



ʊʋɹʆʇɻʄɾʆʁɾ ʅɾɿɽʌʆɹʉʇɽʆʇɼʇ ʍʁʆɹʆʊʇɻʇɼʇ ʏɾʆʋʉɹ çɹʊʋɹʆɹè 

Å ʇʍʁʏʁɹʄʕʆʔʂ ʀɹʈʌʊʃ ʅʍʏɹ.  

ʅʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʘʷ ʠ ʨʝʛʫʣʷʪʠʚʥʘʷ ʙʘʟʘ ʄʌʎɸ ʚʩʪʫʧʠʣʠ ʚ ʩʠʣʫ ʩ 1 ʷʥʚʘʨʷ, 2018. 

 

 

Å ʉʦʟʜʘʥʳ ʂʦʤʠʪʝʪ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, ʉʫʜ ʄʌʎɸ ʠ ʄʝʞʜʫʥʘʨʦʜʥʳʡ 

ʘʨʙʠʪʨʘʞʥʳʡ ʮʝʥʪʨ.  

Å ɸʜʤʠʥʠʩʪʨʘʮʠʷ ʄʌʎɸ ʧʦʜʧʠʩʘʣʘ ʜʦʛʦʚʦʨʳ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʐʘʥʭʘʡʩʢʦʡ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʝʡ ʠ ʙʠʨʞʝʡ Nasdaq ʜʣʷ ʩʦʟʜʘʥʠʠ ʥʦʚʦʡ ʙʠʨʞʠ (ɹʠʨʞʘ ʄʌʎɸ) ʚ ʂʘʟʘʭʩʪʘʥʝ. 

Å ɹʶʨʦ ʧʦ ʥʝʧʨʝʨʳʚʥʦʤʫ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤʫ ʨʘʟʚʠʪʠʶ ʠ ʕʢʩʧʘʪ ʮʝʥʪʨ ʄʌʎɸ ʧʨʝʜʦʩʪʘʚʣʷʶʪ 

ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʣʫʯʰʠʭ ʪʘʣʘʥʪʦʚ ʚ ʄʌʎɸ. 

 

 

Å ʉʦʚʝʪ ʧʦ ʋʧʨʘʚʣʝʥʠʶ ʄʌʎɸ ʦʧʨʝʜʝʣʷʝʪ ʩʪʨʘʪʝʛʠʶ ʨʘʟʚʠʪʠʷ ʄʌʎɸ ʠ ʩʪʨʫʢʪʫʨʫ ʦʨʛʘʥʦʚ 

ʄʌʎɸ. 

 

 

Å ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʡ ʟʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ñʆ ʄʝʞʜʫʥʘʨʦʜʥʦʤ ʬʠʥʘʥʩʦʚʦʤ ʮʝʥʪʨʝ 

ñɸʩʪʘʥʘò ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʧʨʘʚʦʚʫʶ ʙʘʟʫ ʜʣʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʮʝʥʪʨʘ. 

2018 

2017 

2016 

2015 



ʈʇʋɾʆʏʁɹʄ ʅɾɿɽʌʆɹʉʇɽʆʇɼʇ ʍʁʆɹʆʊʇɻʇɼʇ ʏɾʆʋʉɹ çɹʊʋɹʆɹè 

òʍʁʆɹʆʊʇɻʔɾ ɻʉɹʋɹó  

ɻ ɾɻʉɹʀʁʂʊʃʁʂ ʖʃʇʆʇʅʁʐɾʊʃʁʂ ʊʇʗʀ (ɾɹʖʊ) 

ʇʍʁʊ ʍʁʆɹʆʊʁʉʇɻɹʆʁʘ ʁʆʍʉɹʊʋʉʌʃʋʌʉʆʔʎ ʈʉʇɾʃʋʇɻ ɻ ʉɹʅʃɹʎ ʈʉʇɼʉɹʅʅʔ çʇɽʁʆ ʈʇʘʊ, ʇɽʁʆ ʈʌʋʕè 

ʈʉʁɻɹʋʁʀɹʏʁʘ ɼʇʊʌɽɹʉʊʋɻɾʆʆʔʎ ʈʉɾɽʈʉʁʘʋʁʂ 

ɼʇʊʌɽɹʉʊʋɻɾʆʆʔɾ ʍʇʆɽʔ 

 
ʏɾʄʕ 

 

ʊʋɹʋʕ ʍʁʆɹʆʊʇɻʔʅ ʎɹɺʇʅ ɽʄʘ ʏɾʆʋʉɹʄʕʆʇʂ ɹʀʁʁ, 

ɾɻʉɹʀʁʂʊʃʇɼʇ ʖʃʇʆʇʅʁʐɾʊʃʇɼʇ ʊʇʗʀɹ, ɺʄʁɿʆɾɼʇ 

ɻʇʊʋʇʃɹ, ʀɹʈɹɽʆʇɼʇ ʃʁʋɹʘ, ʅʇʆɼʇʄʁʁ ʁ ɾɻʉʇʈʔ. 



ʊʋʉɹʋɾɼʁʘ ʉɹʀɻʁʋʁʘ ʅɾɿɽʌʆɹʉʇɽʆʇɼʇ ʍʁʆɹʆʊʇɻʇɼʇ ʏɾʆʋʉɹ çɹʊʋɹʆɹè 

ʊʋʉɹʋɾɼʁʐɾʊʃʁɾ ʆɹʈʉɹɻʄɾʆʁʘ 

$ 

ʋʇʈɸɺʃɽʅʀɽ 

ɹʃɸɻʆʉʆʉʊʆʗʅʀɽʄ 

ʋʇʈɸɺʃɽʅʀɽ  

ɸʂʊʀɺɸʄʀ 

ʈʓʅʆʂ  

ʂɸʇʀʊɸʃɸ 
ʀʉʃɸʄʉʂʆɽ 

ʌʀʅɸʅʉʀʈʆɺɸʅʀɽ 

ʌʀʅɸʅʉʆɺʓɽ 

ʊɽʍʅʆʃʆɻʀʀ 

ʇʊʆʇɻʆʔɾ ʈʉʁʇʉʁʋɾʋʔ 

ɹʀʈɾɽɺɸʗ  

ʀʅʌʈɸʉʊʈʋʂʊʋʈɸ 

ɼʆʉʊʋʇ ʂ  

ʉʋɺɽʈɽʅʅʓʄ ʌʆʅɼɸʄ 

ɿɽʃɽʅʓɽ 

ʌʀʅɸʅʉʓ 

ɹʃɸɻʆʇʈʀʗʊʅʓɽ 

ʋʉʃʆɺʀʗ 

ʅɽɿɸɺʀʉʀʄʆɽ  

ʈɽɻʋʃʀʈʆɺɸʅʀɽ 

ʇʈɸɺʆɺʆʁ 

ʈɽɾʀʄ 



ʈʉɹɻʇɻʇʂ ʉɾɿʁʅ ʅɾɿɽʌʆɹʉʇɽʆʇɼʇ ʍʁʆɹʆʊʇɻʇɼʇ ʏɾʆʋʉɹ çɹʊʋɹʆɹè 

ʂʦʥʩʪʠʪʫʮʠʷ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ̫ ʚʣʷʝʪʩʷ ʚʳʩʰʠʤ ʟʘʢʦʥʦʤ ʂʘʟʘʭʩʪʘʥʘ. 

ʉʦʛʣʘʩʥʦ ʧ.3-1 ʩʪ.2 ʂʦʥʩʪʠʪʫʮʠʠ ʈʂ, ʚ ʧʨʝʜʝʣʘʭ ʛʦʨʦʜʘ ɸʩʪʘʥʳ ʤʦʞʝʪ ʙʳʪʴ ʫʩʪʘʥʦʚʣʝʥ ʦʩʦʙʳʡ ʧʨʘʚʦʚʦʡ ʨʝʞʠʤ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʤ ʟʘʢʦʥʦʤ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧ.1 ʩʪ.4 ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʟʘʢʦʥʘ ñʆ ʄʌʎɸò, ʜʝʡʩʪʚʫʶʱʝʝ ʧʨʘʚʦ ʄʌʎɸ  ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʂʦʥʩʪʠʪʫʮʠʠ ʈʂ ʠ ʩʦʩʪʦʠʪ ʠʟ: 

1. ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʟʘʢʦʥʘ,  

2. ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʱʠʭ ʥʘʩʪʦʷʱʝʤʫ ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʤʫ ʟʘʢʦʥʫ ʘʢʪʦʚ ʄʌʎɸ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʦʩʥʦʚʘʥʳ ʥʘ ʧʨʠʥʮʠʧʘʭ, ʥʦʨʤʘʭ ʠ 

ʧʨʝʮʝʜʝʥʪʘʭ ʧʨʘʚʘ ɸʥʛʣʠʠ ʠ ʋʵʣʴʩʘ ʠ (ʠʣʠ) ʩʪʘʥʜʘʨʪʘʭ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʧʨʠʥʠʤʘʝʤʳʭ ʦʨʛʘʥʘʤʠ ʄʌʎɸ ʚ 

ʧʨʝʜʝʣʘʭ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʥʘʩʪʦʷʱʠʤ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʤ ʟʘʢʦʥʦʤ ʧʦʣʥʦʤʦʯʠʡ; 

3. ʜʝʡʩʪʚʫʶʱʝʛʦ ʧʨʘʚʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʢʦʪʦʨʦʝ ʧʨʠʤʝʥʷʝʪʩʷ ʚ ʯʘʩʪʠ, ʥʝ ʫʨʝʛʫʣʠʨʦʚʘʥʥʦʡ ʥʘʩʪʦʷʱʠʤ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʤ ʟʘʢʦʥʦʤ 

ʠ ʘʢʪʘʤʠ ʄʌʎɸ. 



ʉɾɼʌʄʁʉʇɻɹʆʁɾ ɻ ʅʍʏɹ 

ʂʦʤʠʪʝʪ ʄʌʎɸ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ (AFSA) ʷʚʣʷʝʪʩʷ 

ʦʨʛʘʥʦʤ ʄʌʎɸ ʠ ʝʛʦ ʬʫʥʢʮʠʠ ʚʢʣʶʯʘʶʪ: 

Å ʨʝʛʠʩʪʨʘʮʠʷ,  

Å ʘʢʢʨʝʜʠʪʘʮʠʷ ʠ ʣʠʮʝʥʟʠʨʦʚʘʥʠʝ,  

Å ʨʝʛʫʣʠʨʦʚʘʥʠʝ,  

Å ʢʦʥʪʨʦʣʴ ʠ ʥʘʜʟʦʨ. 

AFSA ʨʝʛʠʩʪʨʠʨʫʝʪ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʦʩʫʱʝʩʪʚʣʷʶʪ ʬʠʥʘʥʩʦʚʳʝ ʠ 

ʥʝʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ. AFSA ʪʘʢʞʝ ʧʨʠʥʠʤʘʝʪ ʟʘʷʚʢʠ ʦʪ ʣʠʮ, ʥʘʭʦʜʷʱʠʭʩʷ 

ʚ ʶʨʠʩʜʠʢʮʠʠ, ʦʪʣʠʯʥʦʡ ʦʪ ʄʌʎɸ, ʚ ʢʘʯʝʩʪʚʝ ʧʨʠʟʥʘʥʥʦʛʦ ʣʠʮʘ, ʥʝ 

ʷʚʣʷʶʱʝʛʦʩʷ ʯʣʝʥʦʤ ʄʌʎɸ.  

ɺ ʄʌʎɸ ʩʦʟʜʘʥ ʨʝʛʫʣʷʪʠʚʥʳʡ ʨʝʞʠʤ, ʩʣʝʜʫʶʱʠʡ ʧʨʠʟʥʘʥʥʳʤ ʤʠʨʦʚʳʤ 

ʩʪʘʥʜʘʨʪʘʤ (IOSCO, Basel, IAIS, FATF, ʠ ʪ.ʜ.), ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ, ʧʨʦʟʨʘʯʥʦʩʪʠ ʠ ɻʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʟʘʱʠʪʳ 

ʠʥʪʝʨʝʩʦʚ ʠʥʚʝʩʪʦʨʦʚ ʠ ʢʣʠʝʥʪʦʚ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, ʠ ʤʠʥʠʤʠʟʘʮʠʠ 

ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ. 



ɻɹʄʗʋʆʔʂ 

ʃʇʆʋʉʇʄʕ  

ʈʉʁɻʁʄɾɼʁʁ ʆɹ ʈʄʇʒɹɽʃɾ ʅʍʏɹ 

 ɼʝʥʝʞʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ ʄʌʎɸ ʚʳʨʘʞʘʶʪʩʷ ʠ ʠʩʧʦʣʥʷʶʪʩʷ ʚ ʚʘʣʶʪʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʡ 

ʜʦʛʦʚʦʨʦʤ. ɼʝʥʝʞʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʚʳʨʘʞʘʶʪʩʷ ʠ ʠʩʧʦʣʥʷʶʪʩʷ 

ʚ ʚʘʣʶʪʘʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʧʨʘʚʠʣʘʤʠ ɹʠʨʞʠ ʄʌʎɸ. 

ʋʯʘʩʪʥʠʢʠ ʄʌʎɸ ʜʦ ʢʦʥʮʘ 2065 ʛʦʜʘ ʦʩʚʦʙʦʞʜʝʥʳ ʦʪ ʫʧʣʘʪʳ ʂʇʅ ʧʦ ʜʦʭʦʜʘʤ, ʧʦʣʫʯʝʥʥʳʤ ʦʪ 

ʦʢʘʟʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʫʩʣʫʛ. 

ʀʥʦʩʪʨʘʥʥʳʝ ʨʘʙʦʪʥʠʢʠ ʦʨʛʘʥʦʚ ʠ ʫʯʘʩʪʥʠʢʦʚ ʄʌʎɸ ʦʩʚʦʙʦʞʜʝʥʳ ʦʪ ʀʇʅ ʜʦ ʢʦʥʮʘ 2065 ʛʦʜʘ. 

ɼʝʡʩʪʚʫʝʪ ʙʝʟʚʠʟʦʚʳʡ ʨʝʞʠʤ ʜʦ 30 ʜʥʝʡ ʜʣʷ ʛʨʘʞʜʘʥ ʆʕʉʈ, ʆɸʕ, ʄʘʣʘʡʟʠʠ, ʉʠʥʛʘʧʫʨʘ ʠ ʄʦʥʘʢʦ. 

ʉʦʪʨʫʜʥʠʢʘʤ ʢʦʤʧʘʥʠʡ-ʫʯʘʩʪʥʠʢʦʚ ʄʌʎɸ ʠ ʯʣʝʥʘʤ ʠʭ ʩʝʤʝʡ ʧʨʝʜʦʩʪʘʚʣʝʥ ʦʩʦʙʳʡ ʚʠʟʦʚʳʡ ʨʝʞʠʤ 

ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʨʦʜʣʝʥʠʷ ʜʦ 5 ʣʝʪ. 

ʊʈɾʏʁɹʄʕʆʔʂ 

ʆɹʄʇɼʇɻʔʂ 

ʉɾɿʁʅ 

ʌʈʉʇʒɾʆʆʔʂ 

ɻʁʀʇɻʔʂ 

ʉɾɿʁʅ 



ʌʈʉʇʒɾʆʆʔʂ 

ʋʉʌɽʇɻʇʂ 

ʉɾɿʁʅ 

ʈʉʁɻʁʄɾɼʁʁ ʆɹ ʈʄʇʒɹɽʃɾ ʅʍʏɹ 

 ʇʨʠʚʣʝʢʘʝʤʳʝ ʫʯʘʩʪʥʠʢʘʤʠ ʠ ʦʨʛʘʥʘʤʠ ʄʌʎɸ ʠʥʦʩʪʨʘʥʮʳ ʠ ʣʠʮʘ ʙʝʟ ʛʨʘʞʜʘʥʩʪʚʘ ʦʩʚʦʙʦʞʜʝʥʳ ʦʪ 

ʦʙʷʟʘʥʥʦʩʪʠ ʧʦʣʫʯʝʥʠʷ ʨʘʟʨʝʰʝʥʠʷ ʥʘ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʦ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ. 

ɸʥʛʣʠʡʩʢʠʡ ʷʟʳʢ ʙʫʜʝʪ ʦʬʠʮʠʘʣʴʥʳʤ ʷʟʳʢʦʤ ʚ ʄʌʎɸ. ʅʘ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʝ ʨʘʟʨʘʙʘʪʳʚʘʶʪʩʷ ʠ 

ʧʨʠʥʠʤʘʶʪʩʷ ʘʢʪʳ ʄʌʎɸ, ʚʝʜʫʪʩʷ ʜʦʢʫʤʝʥʪʘʮʠʷ ʠ ʩʫʜʦʧʨʦʠʟʚʦʜʩʪʚʦ,  ʠʟʣʘʛʘʶʪʩʷ ʚʩʝ ʩʜʝʣʢʠ ʫʯʘʩʪʥʠʢʦʚ 

ʄʌʎɸ 

ʄʌʎɸ ʚʥʝʜʨʠʣ ʩʠʩʪʝʤʫ ʝʜʠʥʦʛʦ ʦʢʥʘ, ʫʧʨʦʱʝʥʥʳʡ ʨʝʞʠʤ ʚʳʜʘʯʠ ʚʠʟ, ʨʝʛʠʩʪʨʘʮʠʠ, ʧʦʣʫʯʝʥʠʷ 

ʨʘʟʨʝʰʝʥʠʡ ʥʘ ʨʘʙʦʪʫ ʠ ʜʨʫʛʠʭ ʩʚʷʟʘʥʥʳʭ ʩ ʄʌʎɸ ʧʨʦʮʝʜʫʨ. 

ɹʆɼʄʁʂʊʃʁʂ 

ʘʀʔʃ ʃɹʃ 

ʇʊʆʇɻʆʇʂ 

ʊʁʊʋɾʅɹ 

ɾɽʁʆʇɼʇ ʇʃʆɹ 



ʊʋʉʌʃʋʌʉɹ ʅʍʏɹ  

ʇʩʜʙʦʴ ʅʍʏɹ ʡʜʩʙʷʫ ʛʙʟʦʬʷ ʩʧʤʵ ʛ ʩʙʠʛʡʫʡʡ ʪʫʩʙʫʞʜʡʰʞʪʣʡʮ ʦʙʨʩʙʛʤʞʦʡʢ ʅʍʏɹ ʡ ʧʚʞʪʨʞʰʡʛʙʷʫ  

ʬʪʨʞʱʦʧʞ ʭʬʦʣʯʡʧʦʡʩʧʛʙʦʡʞ ʨʩʧʞʣʫʙ 

ɹɽʅʁʆʁʊʋʉɹʏʁʘ ʅʍʏɹ 

ʃʧʥʡʫʞʫ ʨʧ 

ʩʞʜʬʤʡʩʧʛʙʦʡʷ 

ʭʡʦʙʦʪʧʛʴʮ ʬʪʤʬʜ 

(AFSA) 

ʌʨʩʙʛʤʸʷʲʡʢ ʅʍʏɹ 

ʆʙʝʩʧʝʯʠʚʘʝʪ ʩʦʟʜʘʥʠʝ ʠ ʵʬʬʝʢʪʠʚʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʆʨʛʘʥʦʚ ʄʌʎɸ 

ʊʧʛʞʫ ʨʧ ʌʨʩʙʛʤʞʦʡʷ ʅʍʏɹ 
ʆʧʨʝʜʝʣʝʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʮʝʥʪʨʘ ʠ ʩʦʜʝʡʩʪʚʠʝ ʚ ʩʦʟʜʘʥʠʠ ʙʣʘʛʦʧʨʠʷʪʥʳʭ 

ʫʩʣʦʚʠʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʝʜʫʱʝʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʮʝʥʪʨʘ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ 

ʊʬʝ ʅʍʏɹ 
ʅʞʟʝʬʦʙʩʧʝʦʴʢ 

ɹʩʚʡʫʩʙʟʦʴʢ ʏʞʦʫʩ  

ɽʉʌɼʁɾ ɻɹɿʆʔɾ ʌʐɹʊʋʆʁʃʁ ʅʍʏɹ 

ʖʣʪʨʙʫ ʏʞʦʫʩ 

ʅʍʏɹ 

ɺʷʩʧ ʦʞʨʩʞʩʴʛʦʧʜʧ    

ʨʩʧʭʞʪʪʡʧʦʙʤʵʦʧʜʧ 

ʩʙʠʛʡʫʡʸ 

ɺʡʩʟʙ ʅʍʏɹ 
ʏʞʦʫʩ ʠʞʤʞʦʴʮ 

ʭʡʦʙʦʪʧʛ ʅʍʏɹ 
ʍʡʦʫʞʮ ʮʙʚ 

ʅʍʏɹ 



ʊʌɽ ʅʍʏɹ ʁ ʅɾɿɽʌʆɹʉʇɽʆʔʂ ɹʉɺʁʋʉɹɿʆʔʂ ʏɾʆʋʉ 

ɺ ʄʌʎɸ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʩʧʝʮʠʘʣʴʥʘʷ ʶʨʠʩʜʠʢʮʠʷ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ 

ʧʨʠʥʮʠʧʘʭ ʦʙʱʝʛʦ ʧʨʘʚʘ. ʉʫʜ ʄʌʎɸ ʦʩʫʱʝʩʪʚʣʷʝʪ ʨʘʟʨʝʰʝʥʠʝ 

ʛʨʘʞʜʘʥʩʢʠʭ ʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʩʧʦʨʦʚ ʚ ʄʌʎɸ  ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʣʫʯʰʝʡ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʨʘʢʪʠʢʦʡ.  

 

ʉʫʜ ʄʌʎɸ ʥʝʟʘʚʠʩʠʤ ʚ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʪʜʝʣʝʥ ʦʪ 

ʩʫʜʝʙʥʦʡ ʩʠʩʪʝʤʳ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. ʉʫʜʝʙʥʦʡ ʩʠʩʪʝʤʦʡ ʄʌʎɸ 

ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ, ʠ 

ʩʦʙʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʫʘʣʴʥʳʭ ʥʦʨʤ ʠ ʫʩʣʦʚʠʡ 



ɺʁʉɿɹ ʅʍʏɹ 

ʅʆʇɼʇʍʌʆʃʏʁʇʆɹʄʕʆɹʘ ʈʄʇʒɹɽʃɹ ɽʄʘ ɼʄʇɺɹʄʕʆʇɼʇ ʊʇʇɺʒɾʊʋɻɹ ʁʆɻɾʊʋʇʉʇɻ 

ʉʪʨʘʪʝʛʠʯʝʩʢʠʤʠ ʧʘʨʪʥʝʨʘʤʠ ɹʠʨʞʠ ʄʌʎɸ ʷʚʣʷʶʪʩʷ ʚʝʜʫʱʠʝ ʤʠʨʦʚʳʝ ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʫʚʝʣʠʯʝʥʠʶ 

ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ, ʘ ʪʘʢʞʝ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʩʦʚʨʝʤʝʥʥʫʶ ʪʦʨʛʦʚʫʶ ʧʣʘʪʬʦʨʤʫ ʜʣʷ ɹʠʨʞʠ ʄʌʎɸ: 

ʐʘʥʭʘʡʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ ʩʦʪʨʫʜʥʠʯʘʝʪ ʩ ʄʌʎɸ ʚ 

ʦʙʣʘʩʪʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʥʩʘʣʪʠʥʛʘ, 

ʙʠʟʥʝʩ-ʧʣʘʥʠʨʦʚʘʥʠʷ, ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʜʫʢʪʦʚ, ʨʘʩʰʠʨʝʥʠʷ 

ʧʨʠʩʫʪʩʪʚʠʷ ʥʘ ʨʳʥʢʘʭ, ʘ ʪʘʢʞʝ ʫʯʘʩʪʚʫʝʪ ʚ ʧʨʦʜʚʠʞʝʥʠʠ 

ɹʠʨʞʠ ʄʌʎɸ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ñʆʜʠʥ ʧʦʷʩ, ʆʜʠʥ ʧʫʪʴò 

Nasdaq Inc. ʧʨʝʜʦʩʪʘʚʠʣ ɹʠʨʞʝ ʄʌʎɸ  ʩʠʩʪʝʤʫ 

ʦʙʨʘʙʦʪʦʢ ʠ ʩʚʝʜʝʥʠʷ ʟʘʷʚʦʢ, ʦʙʝʩʧʝʯʠʚʘʶʱʫʶ 

ʫʧʨʦʱʸʥʥʳʡ ʜʦʩʪʫʧ ʢ ʪʦʨʛʦʚʦʡ ʧʣʘʪʬʦʨʤʝ ɹʠʨʞʠ 

ʄʌʎɸ.  Nasdaq Matching Engine ʩʦʯʝʪʘʝʪ ʚʳʩʦʢʫʶ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʠ ʰʠʨʦʢʠʝ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʙʠʟʥʝʩʘ. 



ʀɾʄɾʆʔɾ ʍʁʆɹʆʊʔ 

ʊʋʉɹʋɾɼʁʐɾʊʃʁɾ  

ʆɹʈʉɹɻʄɾʆʁʘ ʉɹʀɻʁʋʁʘ  

ʅʍʏɹ ɻ ʇɺʄɹʊʋʁ  

ʀɾʄɾʆʔʎ ʍʁʆɹʆʊʇɻ 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʭʘʙʘ ʟʝʣʝʥʳʭ ʬʠʥʘʥʩʦʚ ʥʘ ʙʘʟʝ ʄʌʎɸ 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʟʝʣʝʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ  

ʈʘʟʚʠʪʠʝ ʢʦʤʧʝʪʝʥʮʠʡ ʚ ʩʬʝʨʝ ʟʝʣʝʥʦʡ ʵʢʦʥʦʤʠʢʠ 

ʇʦʚʳʰʝʥʠʝ ʠʤʠʜʞʘ ʄʌʎɸ ʢʘʢ ʭʘʙʘ ʟʝʣʝʥʳʭ ʬʠʥʘʥʩʦʚ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʠ 

ʤʠʨʦʚʦʤ ʫʨʦʚʥʝ 

ʍɾɻʉɹʄʕ  

2018 

ʄʌʎɸ ʧʨʠʥʷʪʳ ʇʨʘʚʠʣʘ ʚʳʧʫʩʢʘ ʠ ʦʙʨʘʱʝʥʠʷ ʟʝʣʝʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ ɹʠʨʞʝ ʄʌʎɸ, 

ʢʦʪʦʨʳʝ ʦʩʥʦʚʘʥʳ ʥʘ ʇʨʠʥʮʠʧʘʭ ʟʝʣʝʥʳʭ ʦʙʣʠʛʘʮʠʡ ICMA ʠ ʩʠʩʪʝʤʘʪʠʢʝ Climate Bonds 

Initiative, ʦʧʨʝʜʝʣʷʶʱʠʝ ʢʨʠʪʝʨʠʠ ʟʝʣʝʥʳʭ ʧʨʦʝʢʪʦʚ, ʚʦʟʤʦʞʥʳʭ ʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ 

ʯʝʨʝʟ ʚʳʧʫʩʢ ʟʝʣʝʥʳʭ ʦʙʣʠʛʘʮʠʡ, ʘ ʪʘʢʞʝ ʩʘʤ ʧʦʨʷʜʦʢ ʚʳʧʫʩʢʘ.  



ɺʗʉʇ ʆɾʈʉɾʉʔɻʆʇɼʇ ʈʉʇʍɾʊʊʁʇʆɹʄʕʆʇɼʇ ʉɹʀɻʁʋʁʘ ʅʍʏɹ 

ʄʠʩʩʠʷ ɹʶʨʦ ʟʘʢʣʶʯʘʝʪʩʷ ʚʦ ʚʥʝʜʨʝʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ, ʧʨʠʤʝʥʝʥʠʠ ʣʫʯʰʠʭ ʧʨʘʢʪʠʢ, ʨʘʟʨʘʙʦʪʢʝ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʧʨʦʛʨʘʤʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʢʦʥʪʝʢʩʪʝ ʧʫʪʝʤ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʧʦ ʦʩʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄʌʎɸ,  

ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʚ ʮʝʣʦʤ. 

Á ʇʦʜʛʦʪʦʚʢʘ ʠ ʩʝʨʪʠʬʠʢʘʮʠʷ ʪʦʧʦʚʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʢʘʜʨʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʫʨʦʚʥʷ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚ ʠʟ ʩʧʝʮʠʘʣʠʩʪʦʚ ʣʦʢʘʣʴʥʦʛʦ ʨʳʥʢʘ 

 

Á ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʣʫʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʩʝʨʪʠʬʠʢʘʮʠʡ ACCA, CFA, HRCI, CEDR, FRM, ERP, ʘ ʪʘʢʞʝ ʧʦ 

ʥʘʧʨʘʚʣʝʥʠʷʤ ʀʩʣʘʤʩʢʠʭ ʬʠʥʘʥʩʦʚ, ɿʝʣʝʥʳʭ ʬʠʥʘʥʩʦʚ ʠ ʌʠʥ ʊʝʭʥʦʣʦʛʠʡ 

 

Á ʉʦʟʜʘʥʠʝ ʢʘʜʨʦʚʦʛʦ ʨʝʟʝʨʚʘ ʩʧʝʮʠʘʣʠʩʪʦʚ ʩ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʝʨʪʠʬʠʢʘʮʠʝʡ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʩʝʢʪʦʨʦʚ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʵʢʦʩʠʩʪʝʤʳ ʄʌʎɸ ʠ ʟʘ ʝʛʦ ʧʨʝʜʝʣʘʤʠ 

 

Á ʈʘʟʨʘʙʦʪʢʘ ʠ ʚʥʝʜʨʝʥʠʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʧʦ ʧʨʦʛʨʘʤʤʘʤ ʥʝʧʨʝʨʳʚʥʦʛʦ  ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ 

 

Á ʇʦʜʜʝʨʞʢʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄʌʎɸ ʧʫʪʝʤ ʚʥʝʜʨʝʥʠʷ ʧʣʘʪʬʦʨʤʳ ʢʘʜʨʦʚʦʛʦ ʨʝʟʝʨʚʘ ʜʣʷ ʩʦʟʜʘʥʠʷ ʩʪʘʨʪʘʧʦʚ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʡ ʥʘ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʘʫʪʩʦʨʩʠʥʛʦʚʳʭ ʫʩʣʫʛ ʜʣʷ ʛʣʦʙʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ 

 

Á ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʢʦʥʪʝʥʪʘ, ʦʪʥʦʩʷʱʝʛʦʩʷ ʢ ʫʩʣʫʛʘʤ ʄʌʎɸ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʤ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ʠ ʤʘʣʦʤʫ ʠ ʩʨʝʜʥʝʤʫ ʙʠʟʥʝʩʫ, 

ʧʦʩʨʝʜʩʪʚʦʤ ʨʘʟʨʘʙʦʪʢʠ ʵʬʬʝʢʪʠʚʥʳʭ ʧʨʦʛʨʘʤʤ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʛʨʘʤʦʪʥʦʩʪʠ 

 

Á ɺʢʣʘʜ ʚ ʨʘʟʚʠʪʠʝ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ 

 

Á ʊʨʝʥʠʥʛʠ ʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ɹʶʨʦ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʧʦʚʳʰʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʛʨʘʤʦʪʥʦʩʪʠ  



ʋʉɹʆʊʈʇʉʋʆɹʘ ɽʇʊʋʌʈʆʇʊʋʕ ʅʍʏɹ 

ɺ ʙʣʠʞʘʠ↑hʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʧʣʘʥʠʨʫʝʪʩʷ ʧʨʷʤʳʤʠ ʚʦʟʜʫʰʥʳʤʠ 

ʩʦʦʙʱʝʥʠʷʤʠ ʩʚʷʟʘʪʴ ɸʩʪʘʥʫ ʩ ʛʦʨʦʜʘʤʠ ɻʦʥʢʦʥʛ, ʉʠʥʛʘʧʫʨ, ʊʦʢʠʦ, ʎʶʨʠʭ, 

ʅʴʶ-ʀ↑ʦʨʢ ʠ ʐʘʥʭʘʠ↑ ʧʫʪʝʤ ʧʦʵʪʘʧʥʦʠ↑ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʫʩʣʦʚʠʠ↑ ʚʦʟʜʫʰʥʳʭ 

ʧʝʨʝʚʦʟʦʢ ʚ ʘʵʨʦʧʦʨʪ ɸʩʪʘʥʳ ʧʦ ʧʨʠʥʮʠʧʫ ñʦʪʢʨʳʪʦʛʦ ʥʝʙʘò.  

ɸʩʪʘʥʘ ʫʞʝ ʩʚʷʟʘʥʘ ʧʨʷʤʳʤʠ ʤʘʨʰʨʫʪʘʤʠ ʚ ʦʙʦʠʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʩ 

ʛʦʨʦʜʘʤʠ ʌʨʘʥʢʬʫʨʪ-ʥʘ-ʄʘʡʥʝ, ʃʦʥʜʦʥ, ʇʘʨʠʞ, ʉʝʫʣ, ɹʘʥʛʢʦʢ, ʇʝʢʠʥ, 

ʉʪʘʤʙʫʣ, ɸʙʫ-ɼʘʙʠ ʠ ɼʫʙʘʡ. 

ʇʚʞʪʨʞʰʞʦʡʞ ʥʞʟʝʬʦʙʩʧʝʦʧʢ 

ʫʩʙʦʪʨʧʩʫʦʧʢ ʝʧʪʫʬʨʦʧʪʫʡ 

ʭʡʦʙʦʪʧʛʧʜʧ ʯʞʦʫʩʙ ʸʛʤʸʞʫʪʸ ʰʙʪʫʵʷ 

ʈʤʙʦʙ ʆʙʯʡʡ  

ç100 ʣʧʦʣʩʞʫʦʴʮ ʱʙʜʧʛè 

ʃʦʥʜʦʥ 

ʌʨʘʥʢʬʫʨʪ-ʥʘ-ʄʘʡʥʝ 

ʇʘʨʠʞ 

ʇʝʢʠʥ 

ɸʙʫ-ɼʘʙʠ ʠ ɼʫʙʘʡ. 

ɹʊʋɹʆɹ 

ʉʪʘʤʙʫʣ 


