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I. AD,*&"D4H,:\>"b B@&,FH8" *>b

1. %Z$@DZ *@:0>@FH>ZN :4P.

2. IH&,D0*,>4, B@&,FH84 *>b.

3. C"FT4D,>4, &>JHD,>>4N DZ>8@& 8"B4H":", & R"FH>@FH4 & D"2&4&"`V4NFb FHD">"N, 4 4N

F&b2\ F 4>@FHD">>Z<4 B@DHL,:\>Z<4 4>&,FH4P4b<4.

4. AD4>bH4, 4H@(@&@(@ *@8J<,>H" E@&,V">4b ^8FB,DH@&.
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II. !>>@H"P44 8 BD,*&"D4H,:\>@6 B@&,FH8, *>b

AJ>8H 1: %Z$@DZ *@:0>@FH>ZN :4P

1. IR"FH>48"< E@&,V">4b ^8FB,DH@& D,8@<,>*J,HFb 42$D"H\ AD,*F,*"H,:b 4 2"<,FH4H,:b

AD,*F,*"H,:b- )@8:"*R48".

AJ>8H 2: IH&,D0*,>4, B@&,FH84 *>b

2. AD,*&"D4H,:\>"b B@&,FH8" *>b E@&,V">4b BD4&,*,>" & D"2*,:, I &ZT,.
7 >"FH@bV,<J *@8J<,>HJ BD4:@0,> (D"L48 BD@&,*,>4b 2"F,*">46 & H,R,>4, HD,N *>,6

D"$@HZ E@&,V">4b.

)@8J<,>H"P4b

TD/B/COM.2/EM.4/1 AD,*&"D4H,:\>"b B@&,FH8" *>b 4 ">>@H"P44

AJ>8H 3: C"FT4D,>4, &>JHD,>>4N DZ>8@& 8"B4H":", & R"FH>@FH4 & D"2&4&"`V4NFb

FHD">"N, 4 4N F&b2\ F 4>@FHD">>Z<4 B@DHL,:\>Z<4 4>&,FH4P4b<4

3. ):b D"FF<@HD,>4b ^H@(@ BJ>8H" B@&,FH84 *>b E@&,V">4` ^8FB,DH@& $J*,H BD,*FH"&:,>

*@8:"*, B@*(@H@&:,>>Z6 F,8D,H"D4"H@< _=7G!) " C"FT4D,>4, &>JHD,>>4N DZ>8@& 8"B4H":",
& R"FH>@FH4 & D"2&4&"`V4NFb FHD">"N, 4 4N F&b2\ F 4>@FHD">>Z<4 B@DHL,:\>Z<4

4>&,FH4P4b<4: &@BD@FZ *:b D"FF<@HD,>4b". % *@8:"*, $Z:4 4FB@:\2@&">Z <"H,D4":Z 42

&>JHD,>>,(@ FBD"&@R>@(@ *@8J<,>H": " 3>@FHD">>Z, B@DHL,:\>Z, 4>&,FH4P44: B@F:,*FH&4b

*:b D@FH" L@D<4DJ`V4NFb DZ>8@& 8"B4H":"" ("Foreign portfolio investment:
Implications for the growth of emerging capital markets")
(UNCTAD/GDS/GFSB/3).

4. % R"FH>@FH4, BD,*FH@4H D"FF<@HD,H\ F:,*J`V4, &@BD@FZ: a) B@DHL,:\>Z,

4>&,FH4P44 & 8@>H,8FH, FHDJ8HJD>ZN 42<,>,>46 >" <,0*J>"D@*>ZN L4>">F@&ZN DZ>8"N.
="$:`*",HFb JF4:,>4, H,>*,>P44 8 >"BD"&:,>4` B@H@8@& 8"B4H":" R,D,2 L@>*@&Z, DZ>84,
4 B@DHL,:\>Z, 4>&,FH4P44 BD,&D"V"`HFb & &"0>Z6 4FH@R>48 &>,T>,(@ L4>">F4D@&">4b.
#J*JH D"FF<@HD,>Z B@F:,*FH&4b ^H@(@ BD@P,FF" *:b <,0*J>"D@*>@6 L4>">F@&@6 F4FH,<Z, "

H"80, *:b 2",<V48@& >" &>JHD,>>4N DZ>8"N; b) D"2&4H4, DZ>8@& 8"B4H":" 4

B@DHL,:\>Z, 4>&,FH4P44. A@DHL,:\>Z, 4>&,FH4P44 BD4Hb(4&"`HFb BD@P&,H"`V4<

8@DB@D"P4@>>Z< F,8H@D@< 4 D"FT4Db`V4<4Fb L@>*@&Z<4 DZ>8"<4 4 <@(JH F@*,6FH&@&"H\

*":\>,6T,<J D"2&4H4` <,FH>ZN DZ>8@& P,>>ZN $J<"(. % H@ 0, &D,<b B@DHL,:\>Z,

4>&,FH4P44 <@(JH @8"2Z&"H\ @HD4P"H,:\>@, &@2*,6FH&4, >" D"2&4H4, DZ>8@& 8"B4H":" &

D,2J:\H"H, JF4:,>4b >,JFH@6R4&@FH4 P,> "8H4&@& 4 P48:4R,F8@6 *4>"<484 4>&,FH4P4@>>ZN

B@H@8@&, N"D"8H,D42J`V4NFb B,D4@*4R,F84<4 $J<"<4 4 FB"*"<4; c) DZ>84 4 @F>@&>Z,

<"8D@^8@>@<4R,F84, L"8H@DZ: &@BD@FZ B@:4H484. % JF:@&4bN B@&F,<,FH>@6

:4$,D":42"P44 B@H@8@& 8"B4H":" 4 *@FH"H@R>@6 :48&4*>@FH4 >" <,0*J>"D@*>ZN DZ>8"N

8"B4H":" @$:,(R",HFb *@FHJB 8 L4>">F@&Z< 4FH@R>48"< BD4 @*>@&D,<,>>@< B@&ZT,>44

FH,B,>4 >,JFH@6R4&@FH4 L4>">F@&ZN B@H@8@&. ':J$@84, L4>">F@&Z, 8D424FZ & ;,8F48, 4
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FHD">"N %@FH@R>@6 !244 b&:b`HFb B@F:,*>4<4 BD4<,D"<4, *,<@>FHD4DJ`V4<4

>,JFH@6R4&@FH\ B@H@8@& 8"B4H":", & @F@$,>>@FH4 B@DHL,:\>ZN 4>&,FH4P46. 7"84, JD@84

<@0>@ 42&:,R\ & F&,H, ^H4N 8D424F@& & @H>@T,>44 B@:4H484 >" >"P4@>":\>@< 4

<,0*J>"D@*>@< JD@&>bN & P,:bN J:JRT,>4b JBD"&:,>4b B@H@8"<4 8"B4H":", 4 & R"FH>@FH4

B@H@8"<4 B@DHL,:\>ZN 4>&,FH4P46?

)@8J<,>H"P4b

TD/B/COM.2/EM.4/2 C"FT4D,>4, &>JHD,>>4N DZ>8@& 8"B4H":", &

R"FH>@FH4 & D"2&4&"`V4NFb FHD">"N, 4 4N F&b2\ F

4>@FHD">>Z<4 B@DHL,:\>Z<4 4>&,FH4P4b<4:
&@BD@FZ *:b D"FF<@HD,>4b

AJ>8H 4: AD4>bH4, 4H@(@&@(@ *@8J<,>H" E@&,V">4b ^8FB,DH@&

5. 1"&,DT"b F&@` D"$@HJ, E@&,V">4, ^8FB,DH@& BD4<,H F&@4 D,8@<,>*"P44/ &Z&@*Z/
2"8:`R,>4b. ?8@>R"H,:\>Z6 *@8:"* $J*,H B@*(@H@&:,> B@* DJ8@&@*FH&@< AD,*F,*"H,:b

B@F:, 2"&,DT,>4b D"$@HZ E@&,V">4b.



TD/B/COM.2/EM.4/1
page 4

E?%+U!=3+E?%+U!=3+ ]7EA+CG?%]7EA+CG?%
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A,D&"bA,D&"b B@:@&4>"B@:@&4>" *>b*>b A,D&"bA,D&"b B@:@&4>"B@:@&4>" *>b*>b A,D&"bA,D&"b B@:@&4>"B@:@&4>" *>b*>b

A:,>"D>@, 2"F,*">4,:

- ?H8DZH4, E@&,V">4b =,@L4P4":\>@, 2"F,*">4, =,@L4P4":\>@, 2"F,*">4,

- %Z$@DZ *@:0>@FH>ZN :4P (BD@*@:0,>4,): (BD@*@:0,>4,):

- IH&,D0*,>4, B@&,FH84 *>b b) C"2&4H4, DZ>8@& 8"B4H":" 4
B@DHL,:\>Z, 4>&,FH4P44

C"FF<@HD,>4, 4H@(@&@(@

*@8J<,>H"

1"H,<:

=,@L4P4":\>@, 2"F,*">4,:

?F>@&>@6 BJ>8H 3 B@&,FH84 *>b

a) A@DHL,:\>Z, 4>&,FH4P44 &
8@>H,8FH, FHDJ8HJD>ZN

42<,>,>46 >"

<,0*J>"D@*>ZN L4>">F@&ZN

DZ>8"N

%H@D"b%H@D"b B@:@&4>"B@:@&4>" *>b*>b %H@D"b%H@D"b B@:@&4>"B@:@&4>" *>b*>b %H@D"b%H@D"b B@:@&4>"B@:@&4>" *>b*>b

=,@L4P4":\>@, 2"F,*">4,

(BD@*@:0,>4,):
=,@L4P4":\>@, 2"F,*">4,

(BD@*@:0,>4,):
=,@L4P4":\>@, 2"F,*">4,

(BD@*@:0,>4,):

a) A@DHL,:\>Z, 4>&,FH4P44 &
8@>H,8FH, FHDJ8HJD>ZN

42<,>,>46 >"

<,0*J>"D@*>ZN L4>">F@&ZN

DZ>8"N

c) CZ>84 4 @F>@&>Z,
<"8D@^8@>@<4R,F84,

L"8H@DZ: &@BD@FZ B@:4H484

C"FF<@HD,>4, 4H@(@&@(@

*@8J<,>H"

A:,>"D>@, (2"8:`R4H,:\>@,)
2"F,*">4,:

AD4>bH4, 4H@(@&@(@

*@8J<,>H"
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