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*OREDOLVHULQJ� XLW� ]LFK� QLHW� DOOHHQ� GRRU� GH� WRHQHPHQGH� KDQGHO� LQ� JRHGHUHQ� HQNDSLWDDOPRELOLWHLW�PDDU�RRN�GRRU�GH�KDQGHO�LQ�GLHQVWHQ��'H]H�JURHLGH�LQ�GH�MDUHQ�QHJHQWLJ�PHWJHPLGGHOG�����SHU� MDDU� �,0)���������'H�KDQGHO� LQ�GLHQVWHQ�YHUWHJHQZRRUGLJW� LQPLGGHOV�]R¶Q����YDQ�GH� WRWDOH�KDQGHO�� HQ�KRXGW� WHQPLQVWH�JHOLMNH� WUHG�PHW�GH� VQHO� WRHQHPHQGH�KDQGHO� LQJRHGHUHQ��'H]H� WHQGHQVHQ� KHEEHQ� RRN� GH� DDQGDFKW� JHWURNNHQ� YDQ� EHOHLGVPDNHUV�� 6LQGV� ����VWLPXOHHUW� PHQ� GH� KDQGHO� LQ� GLHQVWHQ� GRRU� HHQ� JHPHHQVFKDSSHOLMN� UDDPZHUN� YDQ� UHJHOV� �GH*HQHUDO� $JUHHPHQW� RQ� 7UDGH� LQ� 6HUYLFHV� �*$76�� ��� 2RN� LQ� GH� QLHXZH�:72� URQGH� QHHPW�EXLWHQODQGVH�PDUNWWRHJDQJ�LQ�GLHQVWHQ�HHQ�SURPLQHQWH�SODDWV�LQ��,QWHUQDWLRQDOH� GLHQVWHQWUDQVDFWLHV� ]LMQ� ]HHU� GLYHUV�� $DOVPHHU� H[SRUWHHUW� EHKDOYH� EORHPHQWHJHQZRRUGLJ�RRN�WY�SURGXFWLHV��:H�UHL]HQ�VWHHGV�YDNHU�HQ�YHUGHU�QDDU�KHW�EXLWHQODQG��]DNHOLMNHQ�SULYp��7HOHFRPPXQLFDWLH�HQ�LQWHUQHWGLHQVWHQ�ZRUGHQ�LQ�WRHQHPHQGH�PDWH�GRRU�LQWHUQDWLRQDOHSURGXFHQWHQ� DDQJHERGHQ�� ,QWHUQDWLRQDOH� ]DNHOLMNH� GLHQVWYHUOHQLQJ� QHHPW� WRH�� QHW� ]RDOVLQWHUQDWLRQDDO�WUDQVSRUW�,Q� GLW� DUWLNHO� EHVFKULMYHQ�ZLM� GH� YHUKDQGHOEDDUKHLG� YDQ� GLHQVWHQ� HQ� GH� KDQGHOVSDWURQHQ� LQGLHQVWHQ� YRRU� 1HGHUODQG� HQ� HHQ� DDQWDO� JURWH� 2(62� ODQGHQ�� � (HUVW� VWHOOHQ� ZLM� YDVW� ZDW� GHLQWHUQDWLRQDOH� KDQGHO� LQ� GLHQVWHQ� QX� LQKRXGW�� 'DDUQD� EHVSUHNHQ� ZH� GH� RRU]DNHQ� YDQ� GHWRHQHPHQGH� KDQGHO�� ODJHUH� WUDQVSRUW�� HQ� LQIRUPDWLHNRVWHQ�� HQ� YHUGHUJDDQGH� VSHFLDOLVDWLH� YDQSURGXFWLHSURFHVVHQ�ZDW�PHW�QDPH� WRW�PHHU� LQWHUPHGLDLUH�GLHQVWHQOHYHULQJHQ� OHLGW��9HUYROJHQVDQDO\VHUHQ�ZH� GH� KDQGHOVVWDWLVWLHNHQ��7UDQVSRUW�� WRHULVPH� HQ� GH� ]DNHOLMNH� GLHQVWYHUOHQLQJ� ]LMQLHGHU� YRRU� UXLP� ���� YDQ� GH� LQWHUQDWLRQDOH� GLHQVWHQWUDQVDFWLHV� YHUDQWZRRUGHOLMN� RS� PRQGLDDOQLYHDX��7UDQVSRUWGLHQVWHQ�EOLMNHQ�JRHG�YHUKDQGHOEDDU�WH�]LMQ��WHUZLMO�GLW�ELMYRRUEHHOG�QLHW�JHOGWYRRU�FXOWXXU�HQ�YHUPDDN�0HW� EHKXOS� YDQ� GH� %DODVVD� LQGH[� DQDO\VHUHQ� ZH� GH� KDQGHOVSDWURQHQ� RS� ODQGHQQLYHDX�1HGHUODQG�H[SRUWHHUW�UHODWLHI�YHHO�WUDQVSRUWGLHQVWHQ��GH�96�LV�JHVSHFLDOLVHHUG�LQ�WRHULVPH�HQ�KHW9.�H[SRUWHHUW�UHODWLHI�YHHO�YHU]HNHULQJHQ�HQ�FXOWXXU�HQ�YHUPDDN���'H]H�KDQGHOVSDWURQHQ�ZRUGHQQLHW�DOOHHQ�EHSDDOG�GRRU�FRPSDUDWLHYH�YRRUGHOHQ��+DQGHO�RS�EDVLV�YDQ�DQGHUH�NDUDNWHULVWLHNHQ]RDOV�SURGXFWYDULsWHLW�� LV�PHW�QDPH�YDQ�EHODQJ�YRRU� WUDQVSRUW�HQ�FRPPXQLFDWLH�GLHQVWHQ�HQ�GHRYHULJH�]DNHOLMNH�GLHQVWYHUOHQLQJ��,Q�GH]H�VHFWRUHQ�LV�GH�LQWUDVHFWRUDOH�KDQGHO�YULM�JURRW�'H�KDQGHO�LQ�GLHQVWHQ�ZRUGW�EHSHUNW�GRRU�YHHO�KDQGHOVEHOHPPHULQJHQ�YDDN�LQ�GH�YRUP�YDQUHJXOHULQJ�HQ�FHUWLILFHULQJ��:H�EHVSUHNHQ�GH]H�EHOHPPHULQJHQ�HQ�NRSSHOHQ�GLH�DDQ�GH�QLHXZHKDQGHOVOLEHUDOLVDWLH�URQGH��:H�VOXLWHQ�GLW�DUWLNHO�DI�PHW�HHQ�SDDU�FRQFOXVLHV�
+DQGHO�LQ�GLHQVWHQ,Q�KHW�GDJHOLMNV�WDDOJHEUXLN�OLMNHQ�ZH�ELM�LQWHUQDWLRQDOH�KDQGHO�QLHW�GLUHFW�DDQ�GLHQVWYHUOHQLQJWH�GHQNHQ��2RN�LQ�GH�HFRQRPLVFKH�ZHWHQVFKDS�ZRUGHQ�GLHQVWHQ�YDDN��LPSOLFLHW�RI�H[SOLFLHW�DOVµRQYHUKDQGHOEDDU¶�EHVWHPSHOG��+LHUXLW�VSUHHNW�GH�DDQQDPH�GDW�GH�PDUNW�YRRU�GLHQVWHQ�LQ�HHUVWHLQVWDQWLH� QDWLRQDDO� ]RX� ]LMQ�� HQ� QLHW� LQWHUQDWLRQDDO�� 7RFK� LV� GLW� LQ� WRHQHPHQGH� PDWH� QLHW� LQRYHUHHQVWHPPLQJ�PHW�GH�ZHUNHOLMNKHLG��+DQGHO�LQ�GLHQVWHQ�JURHLW�DO�MDUHQ�PLQVWHQV�QHW�]R�VQHODOV�JRHGHUHQKDQGHO�
� UHVSHFWLHYHOLMN�YHUERQGHQ�DDQ�KHW�&3%�HQ�GH�9ULMH�8QLYHUVLWHLW��+HW�DUWLNHO�LV�JHEDVHHUG�RS�GH�VWDJH�YDQ�GHWZHHGH�DXWHXU�DDQ�KHW�&3%��'H�DXWHXUV�EHGDQNHQ�*HRUJH�*HODXII��+HQUL�GH�*URRW��$OH[�+RHQ�HQ�3DXO�7DQJ�YRRUQXWWLJ�FRPPHQWDDU�RS�HHQ�HHUGHUH�YHUVLH�YDQ�GLW�DUWLNHO�
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'LHQVWHQ� ]LMQ�� LQ� WHJHQVWHOOLQJ� WRW� JRHGHUHQ�� LPPDWHULsOH� SURGXFWHQ�� %RYHQGLHQ� YHUHLVW� GHSURGXFWLH� YDQ� YHOH� GLHQVWHQ� LQWHQVLHYH� LQWHUDFWLH� WXVVHQ� SURGXFHQW� HQ� FRQVXPHQW�� 'DDURP� LVYRRUUDDGYRUPLQJ�QLHW�PRJHOLMN��SURGXFWLH�HQ�FRQVXPSWLH�YLQGHQ�JHOLMNWLMGLJ�SODDWV��'LW�EUHQJWVSHFLILHNH�NHQPHUNHQ�YRRU�GH�DDUG�YDQ�GLHQVWHQKDQGHO�PHW�]LFK�PHH��=R�EHWHNHQW�VLPXOWDQLWHLWYRRU�YHOH�GLHQVWHQ�GDW�FRQVXPSWLH�HQ�SURGXFWLH��GHHOV��RS�GH]HOIGH�ORFDWLH�PRHWHQ�SODDWVYLQGHQ�2RN� LQ� GDW� JHYDO� NDQ� HU� WRFK� VSUDNH� ]LMQ� YDQ� LQWHUQDWLRQDOH� KDQGHO� LQ� GLHQVWHQ�� 'LW� DOOHV� LQDDQPHUNLQJ� QHPHQG� NXQQHQ� ZH� YLHU� YRUPHQ� YDQ� LQWHUQDWLRQDOH� WUDQVDFWLHV� LQ� GLHQVWHQRQGHUVFKHLGHQ��6DSLU�HQ�:LQWHU��������
� WUDQVDFWLHV� ZDDUELM� GH� FRQVXPHQW� ]LFK� WLMGHOLMN� RYHU� VWDDWVJUHQ]HQ� EHJHHIW� QDDU� GHSURGXFHQW��]RDOV�ELM�WRHULVPH�� WUDQVDFWLHV�ZDDUELM�SURGXFWLHIDFWRUHQ��]RDOV�DUEHLG��WLMGHOLMN�ODQGVJUHQ]HQRYHUVFKULMGHQ�RP�GH�GLHQVW�DDQ�GH�DIQHPHU�WH�OHYHUHQ��]RDOV�JHVSHFLDOLVHHUGHDGYLHVGLHQVWHQ�� WUDQVDFWLHV�]RQGHU�I\VLHNH�YHUSODDWVLQJ�YDQ�FRQVXPHQW�HQ�SURGXFHQW��'H]H�PDQLHU�YDQGLHQVWHQKDQGHO�ODDW�]LFK�KHW�PHHVW�YHUJHOLMNHQ�PHW�JRHGHUHQKDQGHO��KHW�SURGXFW�ZRUGWµRS� ODQJH� DIVWDQG¶� YHUKDQGHOG�� 'LW� LV� �GHHOV�� PRJHOLMN� YRRU� LQIRUPDWLH�LQWHQVLHYHGLHQVWHQ��]RDOV�ILQDQFLsOH�GLHQVWHQ��WHOHFRPPXQLFDWLH��FRPSXWHU��HQ�LQIRUPDWLHGLHQVWHQ�� WUDQVDFWLHV�YLD�HHQ�SHUPDQHQWH�ORNDOH�YHVWLJLQJ�YDQ�HHQ� EXLWHQODQGV�PRHGHUEHGULMI��'LWLV�GH�PHHVW�YRRUNRPHQGH�YRUP�YDQ�LQWHUQDWLRQDOH�WUDQVDFWLHV�LQ�YHOH�GLHQVWHQVHFWRUHQ�
'H�HHUVWJHQRHPGH�GULH�YRUPHQ�YDQ�LQWHUQDWLRQDOH� WUDQVDFWLHV�QRHPHQ�ZLM�GLHQVWHQKDQGHO�9DQZHJH� GH� EXLWHQODQGVH� LQYHVWHULQJ� GLH� YRRUDI� JDDW� DDQ� GH� ORNDOH� OHYHULQJ� YDQ� GLHQVWHQ�KHHIW� GH]H� FDWHJRULH� YDQ� GLHQVWHQWUDQVDFWLHV� RRN� HHQ� LQWHUQDWLRQDOH� GLPHQVLH�� 9ROJHQV� GHVWDWLVWLVFKH� FRQYHQWLHV� LV� HFKWHU� JHHQ� VSUDNH� YDQ� GLHQVWHQKDQGHO�� 'H]H� DIVSUDDN� LV� QLHWRQRPVWUHGHQ��6WLERUD�HQ�'H�9DDO��������EHDUJXPHQWHUHQ�GDW�JRHGHUHQ��HQ�GLHQVWHQWUDQVDFWLHVYDQ� ORNDOH� YHVWLJLQJHQ� WRHJHUHNHQG� GLHQHQ� WH� ZRUGHQ� DDQ� KHW� ODQG� YDQ� KHUNRPVW� YDQ� KHWPRHGHUEHGULMI�� 'LW� KRXGW� LQ� GDW� GH� VWDWLVWLVFKH� SURFHGXUHV� URQG� GH� EHWDOLQJVEDODQV� DQGHUVPRHWHQ�ZRUGHQ�RSJH]HW��'H�YHUNRSHQ�YDQ� ORNDOH�YHVWLJLQJHQ�JHOGHQ� LQ�GDW� JHYDO� DOV� H[SRUWYDQ�KHW�PRHGHUODQG�HQ�LPSRUW�YDQ�KHW�JDVWODQG��+LHU�PRHW�WHJHQRYHU�VWDDQ�GDW�GH�EHWDOLQJHQYRRU�SURGXFWLHIDFWRUHQ�XLW�KHW�JDVWODQG�YDQ�GH�ORNDOH�YHVWLJLQJ�RS�GH� LQNRPHQVUHNHQLQJ�YDQKHW� PRHGHUODQG� DOV� GHEHWSRVW� RSWUHGHQ�� ,QYRHULQJ� YDQ� ]R¶Q� V\VWHHP� OLMNW� LQ� GH� SUDNWLMNRQGHUPHHU� YDQZHJH� GDWDSUREOHPHQ� QLHW� PRJHOLMN�� 1LHWWHPLQ� GRHW� HHQ� GHUJHOLMNH� EUHGHGHILQLWLH�YDQ�KDQGHO�ZHOOLFKW�EHWHU�UHFKW�DDQ�GH�RRUVSURQJ�YDQ�FRPSDUDWLHYH�YRRUGHOHQ�'LW� DOOHV� RQGHUVWUHHSW� GDW� KDQGHO� HQ� EXLWHQODQGVH� LQYHVWHULQJHQ� LQ� GLHQVWHQ� EHLGHQ� HHQXLWLQJ� ]LMQ� YDQ� KHW]HOIGH� SURFHV� YDQ� LQWHUQDWLRQDOLVDWLH� LQ� GLHQVWHQVHFWRUHQ�� 'DDURP� LV� KHWJRHG� HHUVW� HYHQ� VWLO� WH� VWDDQ� ELM� GH� UHFHQWH� RQWZLNNHOLQJHQ� LQ� GLUHFWH� EXLWHQODQGVHLQYHVWHULQJHQ��'%,�� LQ�GH�GLHQVWHQVHFWRU��*HJHYHQV�RYHU�GH� VDPHQVWHOOLQJ�YDQ�'%,�VWURPHQ�+RHNPDQ��������EHYHVWLJHQ�KHW�EHHOG�GDW�GH�GLHQVWHQVHFWRU�LQ�UHFHQWH�MDUHQ�HHQ�UHODWLHI�VQHOOHLQWHUQDWLRQDOLVDWLH�KHHIW�GRRUJHPDDNW��+HW�DDQGHHO�YDQ�GLHQVWHQ� LQ�GH�ZHUHOGZLMGH� MDDUOLMNVHVWURRP� YDQ� �LQZDDUWVH��'%,� OLJW� GH� ODDWVWH� MDUHQ� ERYHQ� GH� �����$OV� JHYROJ� GDDUYDQ� LV� KHWEHODQJ�YDQ�GLHQVWHQ�LQ�GH�YRRUUDDG�YDQ�'%,�JHVWHJHQ�WRW������+RHNPDQ�OHLGW�XLW�YRRU�GH�9�6�EHVFKLNEDUH�JHJHYHQV�DI�GDW�WRWDOH�GLHQVWHQKDQGHO�HQ�RP]HW�YDQ�LQ�KHW�EXLWHQODQG�JHYHVWLJGHILOLDOHQ� HHQ� RQJHYHHU� JHOLMNH� RPYDQJ� EHUHLNW� KHEEHQ�� %XLWHQODQGVH� DI]HW� YLD� ORNDOHYHVWLJLQJHQ� RYHUWUHIW� GH� $PHULNDDQVH� H[SRUW� µRS� ODQJH� DIVWDQG¶� PHW� HHQ� IDFWRU� ����:HUHOGEDQN��+RHZHO�GLHQVWHQKDQGHO�YDDN�VDPHQJDDW�PHW�GH�I\VLHNH�YHUSODDWVLQJ�YDQ�SURGXFWLHIDFWRUHQRYHU�VWDDWVJUHQ]HQ�PRHWHQ�ZH�HHQ�GXLGHOLMN�RQGHUVFKHLG�DDQEUHQJHQ�WXVVHQ�GLHQVWHQKDQGHO�HQLQWHUQDWLRQDOH� IDFWRUGLHQVWHQ�� 6RPPLJH� DXWHXUV� RQGHUVFKHLGHQ� KDQGHO� LQ� GLHQVWHQ� QLHW� YDQ
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LQWHUQDWLRQDOH�LQNRPHQVVWURPHQ��%HWDOLQJHQ�LQ�YHUEDQG�PHW�DUEHLGVFRQWUDFWHQ�ELM�EXLWHQODQGVHEHGULMYHQ�� RI� DOV� YHUJRHGLQJ� RS� LQ� KHW� EXLWHQODQG� YHUZRUYHQ� ILQDQFLsOH� ZDDUGHSDSLHUHQ�VSDDUWHJRHGHQ� RI� QLHW�ILQDQFLsOH� DFWLYD� JHOGHQ� DOV� LQNRPHQVVWURPHQ�� QLHW� DOV� KDQGHO� LQGLHQVWHQ��,Q�GH�UHVW�YDQ�KHW�DUWLNHO�ULFKWHQ�ZH�RQV�DOOHHQ�RS�FRQYHQWLRQHOH�GLHQVWHQKDQGHO�HQGXV� QLHW� RS� GH� WUDQVDFWLHV� GLH� JHUHODWHHUG� ]LMQ� DDQ� EXLWHQODQGVH� YHVWLJLQJHQ� RI� DDQLQWHUQDWLRQDOH�PLJUDWLH�HQ�NDSLWDDOVWURPHQ�
2QWZLNNHOLQJHQ�LQ�GLHQVWHQKDQGHO(U�]LMQ�HHQ�DDQWDO�IDFWRUHQ�GLH�GH�JURHL�YDQ�GH�GLHQVWHQKDQGHO�YHUNODUHQ��$OOHUHHUVW�KHEEHQYHUVFKHLGHQH� WHFKQRORJLVFKH� RQWZLNNHOLQJHQ� GH� YHUKDQGHOEDDUKHLG� YDQ� GLHQVWHQ� YHUJURRW�'H]H�]LMQ�WRH�WH�OLFKWHQ�DDQ�GH�KDQG�YDQ�GH�VRRUWHQ�WUDQVDFWLHV�GLH�ZH�KLHUERYHQ�EHVFKUHYHQKHEEHQ�� 'H� HHUVWH� IDFWRU� LV� GH� UHODWLHYH� GDOLQJ� YDQ� GH� WUDQVSRUWNRVWHQ� YRRU� SHUVRQHQ� HQJRHGHUHQ�� 'LW� LV� GXLGHOLMN� YRRUDO� YDQ� EHODQJ� YRRU� KHW� HHUVWH� HQ� WZHHGH� W\SH� YDQGLHQVWHQWUDQVDFWLHV�� 'H� WZHHGH� IDFWRU� ]LMQ� GH� GDOHQGH� NRVWHQ� YDQ� LQIRUPDWLH� WUDQVPLVVLH� HQYHUZHUNLQJ�� $OV� JHYROJ� YDQ� GH� RSNRPVW� YDQ� QLHXZH� ,QIRUPDWLH� HQ� &RPPXQLFDWLH7HFKQRORJLHsQ� ]LMQ� EHLGH� NRVWHQFRPSRQHQWHQ� VWHUN� JHGDDOG�� +LHUGRRU� ZRUGW� LQWHUQDWLRQDOHKDQGHO�HQ�VSHFLDOLVDWLH� LQ� LQIRUPDWLH�LQWHQVLHYH�GLHQVWHQ�VWHHGV�DDQWUHNNHOLMNHU��'LW� LV�YRRUDOYRRU�GH�KDQGHO�µRS�ODQJH�DIVWDQG¶�YDQ�GLUHFW�EHODQJ�7HQVORWWH� LV� HU� QRJ� HHQ� GHUGH� RQGHUOLJJHQGH� RRU]DDN� YRRU� JURHLHQGH� GLHQVWHQKDQGHO� GLHVWHUN�LV�JHUHODWHHUG�DDQ�GH�ERYHQJHQRHPGH�RQWZLNNHOLQJHQ��'H�YUDDJ�QDDU�GLHQVWHQ��PHW�QDPHGH�LQWHUPHGLDLUH�YUDDJ��µEXVLQHVV�WR�EXVLQHVV¶���LV�DDQPHUNHOLMN�JHVWHJHQ��)UDQFRLV�HQ�5HLQHUW�������� 6LQGV� GH� WDFKWLJHU� MDUHQ� YDQ� GH� YRULJH� HHXZ� ]LMQ� FRPSXWHU��� LQIRUPDWLH� HQFRPPXQLFDWLHWHFKQRORJLHsQ� LQ� WRHQHPHQGH�PDWH� JHwQWHJUHHUG��'H]H� RQWZLNNHOLQJ� KHHIW� HHQYRRUORSLJ� KRRJWHSXQW� EHUHLNW� GRRU� GH� RSNRPVW� YDQ� KHW� LQWHUQHW�� 'H�PRGHUQH� JHwQWHJUHHUGH,&7� WHFKQRORJLHsQ� ZRUGHQ� RRN� ZHO� WHOHPDWLFD� JHQRHPG�� 7RHSDVVLQJ� YDQ� WHOHPDWLFD� LQSURGXFWLHSURFHVVHQ� OHLGW� LQ� GH� JHKHOH� HFRQRPLH� WRW� YHUDQGHULQJHQ� LQ� RUJDQLVDWLHYRUPHQ�(IILFLsQWHU� PDQDJHPHQW� YDQ� LQIRUPDWLH� �KHW� FHPHQW� WXVVHQ� GH� ERXZVWHQHQ� YDQ� HHQPDUNWHFRQRPLH�� VWDDW� KLHUELM� FHQWUDDO�� 'H� VWLMJLQJ� LQ� GH� FDSDFLWHLW� YDQ� HOHNWURQLVFKHLQIRUPDWLHV\VWHPHQ�PDDNW�GH� FR|UGLQDWLH� YDQ� FRPSOH[H� ORJLVWLHNH�NHWHQV�PRJHOLMN��'DQN]LMWHOHPDWLFD� WUHHGW� LPPHUV� HHQ�GDOLQJ� RS� LQ� GH� WUDQVDFWLHNRVWHQ� YDQ� HFRQRPLVFKH� RUJDQLVDWLH�'H� GDOLQJ� LQ� WUDQVDFWLHNRVWHQ� PDDNW� KHW� LQ� WRHQHPHQGH� PDWH� PRJHOLMN� RPSURGXFWLYLWHLWVYHUKRJLQJHQ� WH� EHUHLNHQ� YLD� GH� XLWEHVWHGLQJ� YDQ� RQGHUVWHXQHQGH� GLHQVWHQ� HQGHOHQ�YDQ�KHW�SURGXFWLHSURFHV�DDQ�GH�PDUNW� �'H�*URRW���������+LHUGRRU�QHHPW�GH�PDWH�YDQVSHFLDOLVDWLH� LQ� GH� HFRQRPLH� WRH�� 'H� WRHJHQRPHQ� ZHGHU]LMGVH� DIKDQNHOLMNKHLG� WXVVHQLQGXVWULHsQ�HQ�FRPSOH[LWHLW�YDQ�GH�HFRQRPLVFKH�RUJDQLVDWLH�OHLGW�WRW�HHQ�VWLMJLQJ�YDQ�GH�YUDDJQDDU�LQWHUPHGLDLUH��]DNHOLMNH�GLHQVWHQ��*LDULQL��������'H]H�UHODWLH� WXVVHQ�WHFKQRORJLVFKH�RQWZLNNHOLQJ��KHW�QLYHDX�YDQ�VSHFLDOLVDWLH�HQ�GH�YUDDJQDDU�GLHQVWHQ�NRPW�VWHUN�RQGHUERXZG�QDDU�YRUHQ�LQ�)UDQFRLV���������+LM�EHDUJXPHQWHHUW�GDWKHW� DDQGHHO� YDQ� LQWHUPHGLDLUH� GLHQVWHQ� LQ� GH� SURGXFWLHZDDUGH� VWLMJW�� QDDUPDWH� GHWHFKQRORJLVFKH� RQWZLNNHOLQJ� YRRUWVFKULMGW�� 'LW� LV� LQ� RYHUHHQVWHPPLQJ� PHW� GH� JHVWLOHHUGHZDDUQHPLQJHQ�URQG�GH�RSNRPVW�YDQ�GH�GLHQVWHQHFRQRPLH��]LH�'H�*URRW��������KRRIGVWXN����'H]H� VWLMJLQJ� NRPW� YRRUW� XLW� GH� URO� YDQ� LQWHUPHGLDLUH� GLHQVWHQ� ELM� GH� FR|UGLQDWLH� YDQ� GHSURGXFWLH�HQ�PDUNHWLQJ�YDQ�HLQGSURGXFWHQ��)UDQFRLV�VWHOW�GDW�HHQ�WRHQDPH�YDQ�GH�XLWJDYHQ�DDQSURGXFHQWHQGLHQVWHQ� GH� SURGXFWLYLWHLW� YHUJURRW�� GRRU� HHQ� KRJHUH� PDWH� YDQ� VSHFLDOLVDWLHPRJHOLMN� WH� PDNHQ� ELM� GH� SURGXFWLH� YDQ� HLQGSURGXFWHQ�� 2PGDW� GH� XLWJDYHQ� DDQSURGXFHQWHQGLHQVWHQ� HHQ� YRUP� YDQ� YDVWH� NRVWHQ� ]LMQ�� KDQJW� KHW� JHZHQVWH� QLYHDX� YDQVSHFLDOLVDWLH� HQ� SURGXFWLYLWHLW� DI� YDQ� GH� NRVWHQ� YDQ� GH]H� GLHQVWHQ�� GH� RPYDQJ� YDQ� GHDI]HWPDUNW� YRRU� HLQGSURGXFWHQ� HQ� GH� VWDQG� GHU� WHFKQRORJLH�� =RZHO� GH� GDOLQJ� YDQWUDQVDFWLHNRVWHQ��GH�DXWRPDWLVHULQJ�YDQ�SURGXFWLHWDNHQ��EHLGHQ�DOV�JHYROJ�YDQ�GH�RSNRPVW�YDQ
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WHOHPDWLFD�� DOV� GH� GDOLQJ� LQ� WUDQVSRUWNRVWHQ� OHLGHQ� WRW� HHQ� WHFKQRORJLVFKH� YHUEHWHULQJ� LQ� GHYRRU]LHQLQJ� YDQ� HLQGSURGXFWHQ�� 'LW� YHURRU]DDNW� KRJHUH� LQWHUPHGLDLUH� YUDDJ� QDDU� GLHQVWHQ�RPGDW� HHQ� KRJHU� QLYHDX� YDQ� VSHFLDOLVDWLH�ZLQVWJHYHQG�ZRUGW��+LHUGRRU� JURHLW� GH� SRWHQWLsOHPDUNW� GLH� YLD� H[SRUW� YDQ� GLHQVWHQ� NDQ� ZRUGHQ� EHUHLNW�� 9DQZHJH� GH� YDVWH� NRVWHQ� LQ� GHSURGXFWLH�YDQ�GLHQVWHQ�]RDOV�WUDQVSRUW��FRPPXQLFDWLH�HQ�]DNHOLMNH�GLHQVWYHUOHQLQJ��6WLERUD�HQ'H� 9DDO�� ������� EHWHNHQW� PDUNWYHUJURWLQJ� HHQ� YHUGHUH� DDQ]HW� WRW� LQWHUQDWLRQDOHKDQGHOVVSHFLDOLVDWLH�HQ�JURHLHQGH�GLHQVWHQKDQGHO�
'LHQVWHQKDQGHO�LQ�FLMIHUV'H�KDQGHOVVWDWLVWLHNHQ�WRQHQ�DDQ�GDW�GH�ZDDUGHJURHL�YDQ�GH�ZHUHOGKDQGHO�LQ�GLHQVWHQ�RYHUGH�ODDWVWH����MDDU�JHOLMNH� WUHG�KHHIW�JHKRXGHQ�PHW�GH�JURHL�YDQ�JRHGHUHQKDQGHO��+HW�DDQGHHOYDQ�GLHQVWHQ�LQ�GH�ZHUHOGKDQGHO�LV�VWDELHO�RS�RQJHYHHU������+RHNPDQ���������'LW�LPSOLFHHUWHHQ� VWHUNH� JURHL� LQ� GH� LQWHUQDWLRQDOH� GLHQVWHQKDQGHO�� RPGDW� GH� JURHL� YDQ� KDQGHO� GLH� YDQSURGXFWLH�UXLP�RYHUVWLMJW��7DEHO���JHHIW�DDQ�LQ�ZHONH�PDWH�GH�YHUVFKLOOHQGH�GLHQVWHQVHFWRUHQELMGURHJHQ�DDQ�GH�H[SRUW�YDQ�GLHQVWHQ�

$DQGHHO�YDQ�GLHQVWHQVHFWRUHQ�LQ�WRWDOH�H[SRUW�YDQ�GH2(62�LQ�����7UDQVSRUW ���7RHULVPH�HQ�UHLVXLWJDYHQ ���)LQDQFLsOH�GLHQVWHQ ���9HU]HNHULQJHQ ���&RPPXQLFDWLH�GLHQVWHQ ���%RXZJHUHODWHHUGH�GLHQVWHQ ���&RPSXWHU�HQ�LQIRUPDWLH�GLHQVWHQ ���5R\DOW\¶V�HQ�OLFHQWLHV ���2YHULJH�]DNHOLMNH�GLHQVWHQ ���&XOWXXU�HQ�YHUPDDN ���7RWDDO�GLHQVWHQ ����%URQ��2(62�(XURVWDW��������HQ�HLJHQ�EHUHNHQLQJHQ��
'H� GLHQVWHQVHFWRUHQ� GLH� WUDGLWLRQHHO� KHW� PHHVW� PHW� LQWHUQDWLRQDOH� KDQGHO� ZRUGHQJHDVVRFLHHUG��WUDQVSRUW�HQ�WRHULVPH��QHPHQ�PHHU�GDQ�����YDQ�GH�KDQGHO�LQ�GLHQVWHQ�YRRU�KXQUHNHQLQJ�� 6HFWRUHQ� DOV� ILQDQFLsOH� GLHQVWYHUOHQLQJ�� PHW� LQEHJULS� YDQ� YHU]HNHULQJHQ�� HQFRPPXQLFDWLH� YHUWHJHQZRRUGLJHQ� HHQ� YHHO� NOHLQHUH� H[SRUWZDDUGH�� 'H� VHFWRU� ]DNHOLMNHGLHQVWYHUOHQLQJ� ±� GH� VRP� YDQ� FRPSXWHU� HQ� LQIRUPDWLH�� UR\DOW\¶V� HQ� OLFHQWLHV� HQ� RYHULJH]DNHOLMNH� GLHQVWHQ� ±� KHHIW� HHQ� DDQGHHO� YDQ� ����� LQ� GH� WRWDOH� JRHGHUHQ� HQ� GLHQVWHQ� H[SRUW�2YHULJH� ]DNHOLMNH� GLHQVWYHUOHQLQJ� EHYDW� GLHQVWHQ� DOV� PDQDJHPHQWDGYLHV�� PDUNHWLQJDGYLHV�RQGHU]RHN� HQ� RQWZLNNHOLQJ� HQ� SURIHVVLRQHOH� GLHQVWHQ� �]RDOV� MXULGLVFK� DGYLHV��� $GGLWLRQHHOFLMIHUPDWHULDDO��:HUHOGEDQN��:',�������� WRRQW�DDQ�GDW�GH]H�VHFWRU�GH� ODDWVWH� WZHH�GHFHQQLDEHODQJULMNHU�LV�JHZRUGHQ�LQ�KHW�H[SRUWSDNNHW��'LW�EHYHVWLJW�KHW�EHHOG�GDW�GH�YHUKDQGHOEDDUKHLGYDQ� HHQ� EUHHG� VFDOD� DDQ� GLHQVWHQ� YHUEHWHUG� LV�� 'DDUELM� LV� GH� LQWHUPHGLDLUH�� ]DNHOLMNHGLHQVWYHUOHQLQJ�LQGHUGDDG�LQ�RSNRPVW�7DEHO���JHHIW�ZHO�KHW�EHODQJ�YDQ�EHSDDOGH�VHFWRUHQ�LQ�GH�H[SRUW�ZHHU��PDDU�]HJW�QLHWV�RYHUGH� RSHQKHLG� YDQ� GH� YHUVFKLOOHQGH� GLHQVWHQVHFWRUHQ�� 2P� HHQ� LQGUXN� WH� NULMJHQ� YDQ� GH
� 7RHULVPH�HQ�UHLVXLWJDYHQ�EHYDW�DOOH�EHVWHGLQJHQ�GRRU�QLHW�LQJH]HWHQHQ��GLW�KRXGW�LQ�GDW�RRN�GH�DDQNRRS�YDQJRHGHUHQ�KLHURQGHU�YDOW��5R\DOW\¶V�HQ�OLFHQWLHV�RPYDWWHQ�GH�LQWHUQDWLRQDOH�EHWDOLQJHQ�YRRU�KHW�JHEUXLNVUHFKW�YDQLQWHOOHFWXHOH� FUHDWLHV�� FXOWXXU� HQ� YHUPDDN� JHHIW� GH� LQWHUQDWLRQDOH� EHWDOLQJHQ� ZHHU� YRRU� VSRUWHYHQHPHQWHQ�PX]LHNXLWYRHULQJHQ�H�G��HQ�YRRU�KHW�JHEUXLNVUHFKW�YDQ�LQWHOOHFWXHHO�HLJHQGRP�YRRU�]RYHU�EHWUHNNLQJ�KHEEHQG�RSYHUPDDN�HQ�FXOWXUHOH�SURGXFWHQ�
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YHUKDQGHOEDDUKHLG� KHEEHQ� ZH� GH� H[SRUW� HQ� LPSRUW� JHUHODWHHUG� DDQ� GH� WRHJHYRHJGH� ZDDUGHYRRU�GH�VHFWRUHQ��7DEHO���JHHIW�GH]H�UHVXOWDWHQ�YRRU�1HGHUODQG��GH�9�6���-DSDQ��'XLWVODQG�HQ)UDQNULMN�
7DEHO����2SHQKHLG�YDQ�GLHQVWHQVHFWRUHQ��LQ�SURFHQWHQ��������7UDQVSRUW &RPPXQLFDWLH %RXZ )LQDQFLHHO�HQ]DNHOLMN &XOWXXU�HQYHUPDDN JRHGHUHQ�HQGLHQVWHQ1HGHUODQG ���� ��� ���� ���� ��� ����9HUHQLJGH�6WDWHQ ���� ��� ��� ��� ��� ����-DSDQ ��� �� ��� ��� ��� ���'XLWVODQG ���� �� ��� ���� Q�E� ����)UDQNULMN ���� ��� ��� ��� ��� ����

%URQ��2(62�(XURVWDW���������,6'%���������:HUHOGEDQN��������HQ�HLJHQ�EHUHNHQLQJHQ��Q�E���QLHW�EHVFKLNEDDU�2SHQKHLG��JHPLGGHOGH�KDQGHO�� �H[SRUW�LPSRUW�����DOV�SHUFHQWDJH�YDQ�GH�ELQQHQODQGVH�SURGXFWLH��'H�UHVXOWDWHQYRRU�-DSDQ�]LMQ�YRRU��������� 9RRU� -DSDQ� HQ� 'XLWVODQG� LV� RSHQKHLG� LQ� WUDQVSRUW� HQ� FRPPXQLFDWLH� JH]DPHQOLMN� ZHHUJHJHYHQ� RQGHUµWUDQVSRUW¶�
8LW�WDEHO���EOLMNW�GDW�WUDQVSRUWGLHQVWHQ�JRHG�YHUKDQGHOEDDU�]LMQ��'DW�OLMNW�QLHW�WH�JHOGHQ�YRRUERXZGLHQVWHQ��FXOWXXU�HQ�YHUPDDN�HQ�FRPPXQLFDWLHGLHQVWHQ��)LQDQFLsOH�HQ�]DNHOLMNH�GLHQVWHQQHPHQ� HHQ� PLGGHQSRVLWLH� LQ�� ,Q� -DSDQ� HQ� 'XLWVODQG� OLMNW� GH� RSHQKHLG� LQ� WUDQVSRUW� UHODWLHIDFKWHU� WH� EOLMYHQ��'LW�ZRUGW� GHHOV� YHUNODDUG� GRRUGDW� GH� VHFWRUHQ� WUDQVSRUW� HQ� FRPPXQLFDWLHJHDJJUHJHHUG�]LMQ��'H�JHULQJH�RSHQKHLG�YDQ�GH�FRPPXQLFDWLHVHFWRU�KHHIW�YROGRHQGH�JHZLFKWRP� GH� JH]DPHQOLMNH� RSHQKHLG� VWHUN� QHJDWLHI� WH� EHwQYORHGHQ�� +HW� YDOW� RS� GDW� GH� (XURSHVHODQGHQ��HQ�GDQ�YRRUDO�1HGHUODQG��JHPLGGHOG�JHQRPHQ�KRJHU�VFRUHQ� LQ� WHUPHQ�YDQ�RSHQKHLGGDQ�GH�9�6��HQ�-DSDQ��'LW�LV�HHQ�JHYROJ�YDQ�GH�JHRJUDILVFKH�OLJJLQJ�HQ�GH��PDUNW�RPYDQJ�YDQ-DSDQ�HQ�GH�9�6��*URWH�ODQGHQ�KDQGHOHQ�LQ�WHUPHQ�YDQ�WRHJHYRHJGH�ZDDUGH�PLQGHU�GDQ�NOHLQHODQGHQ��'DW�JHOGW�YRRU�JRHGHUHQ�HQ�GLHQVWHQ��1HGHUODQG�LV�DOV�NOHLQVWH�HFRQRPLH�RRN�RSHQHUGDQ�'XLWVODQG�HQ�)UDQNULMN�2S� EDVLV� YDQ� H[WUD� JHJHYHQV� RYHU� GH� JHPLGGHOGH� RSHQKHLG� LQ� JRHGHUHQ� HQ� GLHQVWHQJH]DPHQOLMN� �]LH� GH� ODDWVWH� NRORP� LQ� WDEHO� ��� NXQQHQ� ZH� GH� UHODWLHYH� RSHQKHLG� YDQGLHQVWHQVHFWRUHQ�DIOHLGHQ��0HW�XLW]RQGHULQJ�YDQ�GH�WUDQVSRUWVHFWRU�EOLMIW�GH�YHUKDQGHOEDDUKHLGYDQ�GLHQVWHQ�GXV�QRJ�YHU�DFKWHU�ELM�GH�JRHGHUHQVHFWRU�2QGDQNV�GH�VWHUNH�JURHL�LQ�GLHQVWHQKDQGHO�KHHIW�GH�JOREDOLVHULQJ�YDQ�GH�GLHQVWHQHFRQRPLHGH�QDWLRQDOH�µYHUGLHQVWHOLMNLQJ¶�YDQ�GH�SURGXFWLHVWUXFWXXU� LQ�GH�ZHUHOGHFRQRPLH�QLHW�NXQQHQELMKRXGHQ�� +LHUYRRU� NXQQHQ� ZH� PHHUGHUH� UHGHQHQ� DDQGUDJHQ�� 7HQ� HHUVWH� EHWHNHQWVLPXOWDQLWHLW�YDQ�SURGXFWLH�HQ�FRQVXPSWLH�QRJ�DOWLMG�GDW�GHOHQ�YDQ�KHW�SURGXFWLHSURFHV�I\VLHNHQDELMKHLG� YHUHLVHQ�� %RYHQGLHQ� KRXGW� VLPXOWDQLWHLW� LQ� GDW� GLHQVWHQ� QLHW� NXQQHQ� ZRUGHQRSJHVODJHQ��ZDDUGRRU� LHGHUH�GLHQVWHQWUDQVDFWLH� RSQLHXZ�QDXZH�FRQWDFWHQ� WXVVHQ� OHYHUDQFLHUHQ� DIQHPHU�PHW� ]LFK�PHH� EUHQJW��1LHW� DOOHHQ� ]LMQ� GH� YHUKDQGHOLQJVNRVWHQ� WHONHQV� KRRJ� �GHI\VLHNH�NRVWHQ�YDQ� LQWHUDFWLH���RRN�GH� WUDQVDFWLHNRVWHQ�ELM�GLHQVWHQWUDQVDFWLHV�EOLMYHQ� UHODWLHIKRRJ�� +HW� JDDW� GDQ� RP� GH� NRVWHQ� GLH� VDPHQKDQJHQ� PHW� GH� LQIRUPDWLH� DV\PPHWULH� ELMGLHQVWHQWUDQVDFWLHV�� -XLVW� RPGDW� GLHQVWHQ� JHHQ� PDWHULsOH�� RS� YRRUUDDG� DDQZH]LJH�JHVWDQGDDUGLVHHUGH� SURGXFWHQ� ]LMQ��PRHW� HHQ� FRQVXPHQW� NXQQHQ� YHUWURXZHQ� RS� GH� UHSXWDWLHYDQ�GH�SURGXFHQW��'LHQVWHQ�]LMQ�JHHQ�]RHNSURGXFWHQ��PDDU�HUYDULQJVSURGXFWHQ�HQ�VRPV�]HOIVSXUH�YHUWURXZHQVSURGXFWHQ��GHQN�DDQ�PHGLVFKH�]RUJ���'H]H�NHQPHUNHQ�XLWHQ�]LFK�QRJ�YDDN�LQ
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HHQ�YRRUNHXU�YRRU�I\VLHNH�QDELMKHLG�YDQ�GH�SURGXFHQW�ELM�GH�DI]HWPDUNW��LQ�GH�YRUP�YDQ�HHQORNDOH�YHVWLJLQJ��LQ�YHUJHOLMNLQJ�PHW�LQWHUQDWLRQDOH�KDQGHO��7RFK�LV�GH�WUHQGPDWLJH�VWLMJLQJ�LQGLHQVWHQKDQGHO�DDQ]LHQOLMN��'H]H�YRUP�YDQ�LQWHUQDWLRQDOLVDWLH�LV�LQ�RSNRPVW�HQ�YHUGLHQW�PHHUDDQGDFKW�� (HQ� QDGHUH� EOLN� RS� GH� SDWURQHQ� LQ� H[SRUWVSHFLDOLVDWLH� HQ� VHFWRUDOHKDQGHOVVDPHQVWHOOLQJ�YRRU�GLHQVWHQ�EUHQJW�GH�UHVXOWDWHQ�YDQ�GH]H�RSNRPVW�LQ�NDDUW�
0HWKRGLHN%HVFKULMYHQGH� HQ� HPSLULVFKH� DQDO\VHV� YDQ� H[SRUWVSHFLDOLVDWLH� HQ� VHFWRUDOHKDQGHOVVDPHQVWHOOLQJ� PDNHQ� YDDN� JHEUXLN� YDQ� GH� %DODVVD� LQGH[� YDQ� µNODDUEOLMNHOLMN¶FRPSDUDWLHI�YRRUGHHO�HQ�GH�*UXEHO�/OR\G�LQGH[�YDQ�LQWUDVHFWRUDOH�KDQGHO���'H�%DODVVD�LQGH[LV�HHQ�PDDWVWDI�YDQ�H[SRUWVSHFLDOLVDWLH�HQ�JHHIW�KHW�UHODWLHYH�H[SRUWDDQGHHO�YDQ�HHQ�VHFWRU�WHQRS]LFKWH�YDQ�HHQ�JURHS�YDQ�UHIHUHQWLHODQGHQ��(HQ�LQGH[ZDDUGH�JURWHU�GDQ������JHHIW�DDQ�GDWKHW� ODQG� UHODWLHI� JHVSHFLDOLVHHUG� LV� LQ� GH� EHWUHIIHQGH� VHFWRU� ELQQHQ� KDDU� H[SRUWSDNNHW�� 'LWVXJJHUHHUW�GDW�KHW�ODQG�LQWHUQDWLRQDDO�UHODWLHI�FRQFXUUHUHQG�LV�LQ�GH]H�VHFWRU��'H�%DODVVD�LQGH[YRRU�H[SRUW�VSHFLDOLVDWLH�LV�DOV�YROJW�JHGHILQLHHUG��YRRU�LHGHUH�ZLOOHNHXULJH�GLHQVW�V�HQ�ODQG�U��� �� � ����u UHIUHIV

UUVUV H[SRUWH[SRUW H[SRUWH[SRUWLQGH[WLHVSHFLDOLVD ���
2PGDW� GH� JURHS� ODQGHQ� LQ� GH� DQDO\VH� UHODWLHI� NOHLQ� LV�� QHPHQ�ZH� KHW� WH� DQDO\VHUHQ� ODQGVWHHGV�RS�LQ�GH�JURHS�UHIHUHQWLHODQGHQ��UHI���'LW�YHU]HNHUW�GDW�KHW�UHIHUHQWLHSXQW�YRRU�LHGHU�WHDQDO\VHUHQ�ODQG�KHW]HOIGH�LV�:H�EHQDGUXNNHQ�GDW�GH�KXLGLJH�IRUPXOHULQJ�YDQ�GH�VSHFLDOLVDWLH�LQGH[�HHQ�NHX]H�LQKRXGW�'H]H�NHX]H�LV�QLHW�RQRPVWUHGHQ��+RHQ���������7HQ�HHUVWH�KHHIW�GH�LQGH[�JHHQ�ERYHQJUHQV�HQNDQ� ]H� KRJH��PRHLOLMN� WH� LQWHUSUHWHUHQ� ZDDUGHQ� DDQQHPHQ� YRRU� VHFWRUHQ� PHW� HHQ� ]HHU� ODDJJHPLGGHOG� H[SRUW� DDQGHHO�� 9HUGHU� LV� GH� LQGH[� QLHW� DGGLWLHI�� JHPLGGHOGHQ� HQ� WRWDOHQ� RYHUVHFWRUHQ� YROJHQ� QLHW� GLUHFW� XLW� GH� DI]RQGHUOLMNH� LQGH[ZDDUGHQ�� +HW� LV� YHUVWDQGLJ� GHLQGH[ZDDUGH� ELM� YHUJHOLMNLQJ� WXVVHQ� VHFWRUHQ� DOOHHQ� RUGLQDDO� WH� LQWHUSUHWHUHQ�� =H� OHYHUW� HHQUDQJVFKLNNLQJ� YDQ� VHFWRUHQ� QDDU� PDWH� YDQ� UHODWLHYH� H[SRUW� VSHFLDOLVDWLH�� :LM� JHEUXLNHQ� GHLQGH[�RS�GH]H�ZLM]H��+RHQ�JHHIW�GH�YRRUNHXU�DDQ�HHQ�DOWHUQDWLHYH� IRUPXOHULQJ��ZDDUELM�KHW�YHUVFKLO��WXVVHQ�KHW�H[SRUWDDQGHHO�YDQ�HHQ�VHFWRU�WHQ�RS]LFKWH�YDQ�HHQ�JURHS�UHIHUHQWLHODQGHQ�LQ�SODDWV�YDQ�GH�UDWLR��EHSDOHQG�LV��'H�LQGH[�LV�GDQ�DGGLWLHI��]H�KHHIW�NDUGLQDOH�HLJHQVFKDSSHQ��'H� NODVVLHNH� IRUPXOHULQJ� KHHIW� YRRU� RQ]H� GRHOVWHOOLQJHQ� HYHQZHO� HHQ� GRRUVODJJHYHQGYRRUGHHO� LQ� YHUJHOLMNLQJ�PHW� GLW� DOWHUQDWLHI�� (HQ� RQGHU]RHN� QDDU� VSHFLDOLVDWLHSDWURQHQ�PRHWRQGHUVFKHLG�PDNHQ� WXVVHQ� WZHH�YRUPHQ�YDQ�H[SRUWVSHFLDOLVDWLH��$OOHUHHUVW� LV�HU� VSHFLDOLVDWLHWXVVHQ� VHFWRUHQ� ELQQHQ� GH� H[SRUWSURGXFWLH� YDQ� HHQ� ODQG�� KHWJHHQ� ZH� DEVROXWHH[SRUWVSHFLDOLVDWLH� NXQQHQ� QRHPHQ�� 'DDUQDDVW� NDQ� HU� VSUDNH� ]LMQ� YDQ� VSHFLDOLVDWLH� WXVVHQODQGHQ� LQ� HHQ� EHSDDOGH� VHFWRU�� ]RJHQDDPGH� UHODWLHYH� H[SRUWVSHFLDOLVDWLH�� 9RRU� GH� DEVROXWHVSHFLDOLVDWLH� YDQ� HHQ� ODQG� YHUJHOLMNHQ�ZH� GH� H[SRUWDDQGHOHQ� YDQ� YHUVFKLOOHQGH� VHFWRUHQ� RP
� =LH� ELMYRRUEHHOG�+LQORRSHQ� HQ� 9DQ�0DUUHZLMN� ������� DOV� YRRUEHHOG� YDQ� HHQ� EHVFKULMYHQGH� DQDO\VH� YDQH[SRUWVSHFLDOLVDWLH�LQ�JRHGHUHQVHFWRUHQ�� 9HUGHU� VWHOW�+RHQ� RRN� YRRU� RP�KHW� WH� DQDO\VHUHQ� ODQG� QLHW� LQ� GH� UHIHUHQWLHJURHS� RS� WH� QHPHQ��+LHUGRRUZRUGW� GH� LQGH[� GLH� KLM� YHUNLHVW� ]XLYHU�� 'LW� KRXGW� LQ� GDW� GH� WKHRUHWLVFK� FRQVLVWHQWH� RQGHUJUHQV� YDQ� ������ HQERYHQJUHQV� YDQ� ����� RRN� PRJHOLMNH� XLWNRPVWHQ� ]LMQ�� 'LW� LV� QLHW� KHW� JHYDO� ZDQQHHU� YRRU� LHGHU� ODQG� XLW� GHSRSXODWLH� HHQ� XQLIRUP�� FRPSOHHW� UHIHUHQWLHPDQGMH�ZRUGW� JHEUXLNW�� 'H� �RUGLQDOH�� UDWLR�LQGH[� GLH�ZLM� YHUNLH]HQKHHIW� JHHQ� DEVROXWH� ERYHQJUHQV�� ERYHQGLHQ� LV� KHW� UHIHUHQWLHPDQGMH� QLHW� UHOHYDQW� YRRU� KHW� EHUHLNHQ� YDQ� GLHQVRQGHUJUHQV� ������'DDURP� LV�KHW�SUREOHHP�YDQ�RQ]XLYHUKHLG�PLQGHU� QDGUXNNHOLMN��%RYHQGLHQ� LV�� ]RDOV� JH]HJG�HHQ�ZLVVHOHQG�UHIHUHQWLHSXQW�LQ�RQ]H�NOHLQH�SRSXODWLH�RQZHQVHOLMN�
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HHQ� XLWVSUDDN� WH� GRHQ� RYHU� KHW� EHODQJ� YDQ� GH]H� VHFWRUHQ� ELQQHQ� GH� WRWDOH� H[SRUW�� %LM� KHWZHHUJHYHQ�YDQ�KDQGHOVSDWURQHQ�ZLOOHQ�ZH�GH�SRVLWLHV�YDQ�YHUVFKLOOHQGH�ODQGHQ�LQ�WHUPHQ�YDQH[SRUWVSHFLDOLVDWLH�YDVWVWHOOHQ��+LHUELM�JDDW�KHW�RP�UHODWLHYH�VSHFLDOLVDWLH��GH�WZHHGH�YRUP��'HNODVVLHNH�%DODVVD� LQGH[� LV� HHQ�PDDWVWDI�YRRU� UHODWLHYH� VSHFLDOLVDWLH��'H�DOWHUQDWLHYH� LQGH[� LVJHHQ�HHQGXLGLJH�ZHHUJDYH�YDQ�HHQ�YDQ�EHLGH�W\SHQ�VSHFLDOLVDWLH��'H�ZDDUGH�JRRLW�GH�HIIHFWHQYDQ� UHODWLHYH� HQ� DEVROXWH� VSHFLDOLVDWLH� RS� HHQ� KRRS�� RPGDW� ]H� H[SRUWDDQGHOHQ� YDQ� HONDDUDIWUHNW�� ,Q� GLW� DUWLNHO� ZLOOHQ� ZH� HHQ� EHHOG� JHYHQ� YDQ� GH� H[SRUWSRVLWLHV� YDQ� ODQGHQ� LQYHUVFKLOOHQGH� GLHQVWHQVHFWRUHQ�� DOVPHGH� LQ]LFKW� YHUVFKDIIHQ� LQ� GH� JHPLGGHOGH� RPYDQJ� YDQGH]H� VHFWRUHQ�� 7DEHO� �� JHHIW� HHQ� RYHU]LFKW� YDQ� GH� RPYDQJ� YDQ� H[SRUWHQ� LQ� YHUVFKLOOHQGHGLHQVWHQVHFWRUHQ� �DEVROXWH� VSHFLDOLVDWLH���$DQ� GH� KDQG� YDQ� GH�%DODVVD� LQGH[�PDNHQ�ZH� HHQUDQJVFKLNNLQJ�YDQ�GH�UHODWLHYH�SRVLWLHV�YDQ�ODQGHQ�PRJHOLMN�
,Q� GH� HPSLULVFKH� DQDO\VH� RQGHUVFKHLGHQ� ZH� WLHQ� FRPPHUFLsOH� GLHQVWHQVHFWRUHQ� HQ� ZHFRQFHQWUHUHQ�RQV�RS�GH�]HYHQ�2(62�ODQGHQ��GH�9�6���-DSDQ��'XLWVODQG��)UDQNULMN��KHW�9�.��,WDOLs�HQ�1HGHUODQG��'H]H�ODQGHQ�]LMQ�RRN�GH�JURRWVWH�H[SRUWHXUV�YDQ�GLHQVWHQ�LQ�GH�ZHUHOG��2QV� DUWLNHO� EHVWHHGW� ZHLQLJ� DDQGDFKW� DDQ� GH� KDQGHOVSDWURQHQ� YDQ� RQWZLNNHOLQJVODQGHQ�� 'HUHGHQ� KLHUYRRU� LV� GDW� GH� LQWHUQDWLRQDDO� YHUJHOLMNEDUH� JHJHYHQV� YRRU� RQWZLNNHOLQJVODQGHQ�:HUHOGEDQN�� :',�� ������ WH� JHDJJUHJHHUG� ]LMQ�� +LHUGRRU� LV� KHW� PRHLOLMN� ]LQYROOHJHGHWDLOOHHUGH�XLWVSUDNHQ�WH�GRHQ��7RFK�NXQQHQ�ZH�HQNHOH� WHQGHQVHQ�YDVWVWHOOHQ��]LH�/LQGHUV�������� *HwQGXVWULDOLVHHUGH� ODQGHQ� ]LMQ� JHZRRQOLMN� PHHU� JHVSHFLDOLVHHUG� LQ� GLHQVWHQ� HQKHEEHQ�RRN�RYHU�KHW� DOJHPHHQ�HHQ�KRJHU� LPSRUWDDQGHHO�YDQ�GLHQVWHQ��'H� LQWHUQDWLRQDOLVDWLHYDQ�GH�GLHQVWHQVHFWRU� LV� HU� YHUGHU�JHYRUGHUG��2S�KHW� QLYHDX�YDQ� LQGLYLGXHOH� VHFWRUHQ� WUHHGWUHODWLHYH�VSHFLDOLVDWLH�HFKWHU�]RZHO�RS�LQ�GH�2(62�ODQGHQ�DOV�LQ�ODQGHQ�PHW�ODJHUH�LQNRPHQVSHU� KRRIG�� 7HUZLMO� UHODWLHYH� VSHFLDOLVDWLH� LQ� RYHULJH� GLHQVWHQ� �R�D�� ]DNHOLMNH� GLHQVWHQ� HQFRPPXQLFDWLH�� YRRUDO� LQ� 2(62� ODQGHQ� DDQJHWURIIHQ� ZRUGW�� LV� WRHULVPH� UHODWLHI� EHODQJULMNELQQHQ�GH�GLHQVWHQH[SRUW�YDQ�RQWZLNNHOLQJVODQGHQ��:H�FRQVWDWHUHQ�YHUGHU�GDW�KHW�JURHLHQGHEHODQJ� YDQ� RYHULJH� GLHQVWHQ� LQ� ]RZHO� H[SRUW� DOV� LPSRUW� RYHU� GH� JHKHOH� ZHUHOG� RSWUHHGW�+RHZHO�]H�QLHW�YDDN�LQ�GLHQVWHQ�]LMQ�JHVSHFLDOLVHHUG��KRXGW�GH�JURHL�LQ�GLHQVWHQKDQGHO�RRN�LQRQWZLNNHOLQJVODQGHQ�JHOLMNH�WUHG�PHW�JRHGHUHQKDQGHO�=HOIV�YRRU�GH�2(62�ODQGHQ�]LMQ�GH�DOJHPHHQ�EHVFKLNEDUH�JHJHYHQV�ZHLQLJ�JHGHWDLOOHHUG�LQYHUJHOLMNLQJ� PHW� GH� JHJHYHQV� RYHU� JRHGHUHQKDQGHO�� 'DDURP� LV� HU� RRN� ZHLQLJ� HPSLULVFKRQGHU]RHN�QDDU�GH�GHWHUPLQDQWHQ�YDQ�VSHFLDOLVDWLHSDWURQHQ�LQ�GLHQVWHQ�XLWJHYRHUG� ��6DSLU�HQ:LQWHU���������2RN�ZDW�GDW�EHWUHIW�LV�GH�DFKWHUVWDQG�RS�RQGHU]RHN�QDDU�JRHGHUHQKDQGHO�JURRW�'LW�EOLMIW�YRRUDOVQRJ�HHQ�DJHQGDSXQW�YRRU�YHUGHU�RQGHU]RHN:H�EHVFKULMYHQ�GH� VSHFLDOLVDWLH� LQ�GLHQVWHQ�YRRU������� RS�EDVLV� YDQ� �2(62�GDWD���2Q]HDQDO\VH� LV� FRPSOHPHQWDLU� DDQ� HHUGHUH� DQDO\VHV� ZDDULQ� H[FOXVLHI� JRHGHUHQKDQGHO� ZHUGEHVWXGHHUG��

� 9ROJHQV�RQGHU�PHHU�&XDGUDGR�H�D���UHG����������KRRIGVWXN���HQ���� 2(62�(XURVWDW��6HUYLFHV��6WDWLVWLFV�RQ� ,QWHUQDWLRQDO�7UDQVDFWLRQV��3DULMV��������9RRU� GH� YDVWVWHOOLQJ�YDQH[SRUW� VSHFLDOLVDWLHSDWURQHQ�YDQ�GH]H�]HYHQ� ODQGHQ��JHEUXLNHQ�ZH�HHQ�XQLIRUPH� UHIHUHQWLHJURHS�YDQ����2(62ODQGHQ�� =LH�ELMYRRUEHHOG�'��2WWHQV��������
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5HODWLHYH�H[SRUW�VSHFLDOLVDWLH:H�JHEUXLNHQ�GH�%DODVVD� LQGH[�RP�DDQ� WH�JHYHQ� LQ�KRHYHUUH� ODQGHQ� LQ�EHSDDOGH� VRRUWHQGLHQVWHQ�JHVSHFLDOLVHHUG�]LMQ��,Q�JUDILHN���]LHQ�ZH�GH�VSHFLDOLVDWLHZDDUGHQ�YRRU�1HGHUODQG��'HLQGLYLGXHOH�GLHQVWHQVHFWRUHQ�]LMQ�LQ�GH�ILJXXU�JHUDQJVFKLNW�YDQ�KRRJ�QDDU�ODDJ�LQ�WHUPHQ�YDQGH� LQGH[ZDDUGH�� 1HGHUODQG� LV� VWHUN� JHVSHFLDOLVHHUG� LQ� WUDQVSRUW�� 'H� H[SRUW� VSHFLDOLVDWLH� LVELMQD�����ERYHQJHPLGGHOG��1HGHUODQG�OLJW�QLHW�DOOHHQ�FHQWUDDO�WHQ�RS]LFKWH�YDQ�KHW�(XURSHVHDFKWHUODQG��YRRUDO�GH�NOHLQH�JHRJUDILVFKH�DIVWDQGHQ�QDDU�EXLWHQODQGVH�PDUNWHQ�VSHOHQ�HHQ�UROELM�GH�VWHUNH�SRVLWLH�GLH�1HGHUODQG�LQ�WUDQVSRUW�LQQHHPW��'H�VWHUNH�SRVLWLH�YDQ�GH�5RWWHUGDPVHKDYHQ�LV�GH�PHHVW�RSYDOOHQGH�XLWLQJ�YDQ�GH]H�JRHGH�YHUELQGLQJVPRJHOLMNKHGHQ��9HUGHU�KHHIW1HGHUODQG� HHQ� UHODWLHYH� VSHFLDOLVDWLH� LQ� ERXZJHUHODWHHUGH� GLHQVWHQ� HQ� RYHULJH� ]DNHOLMNHGLHQVWHQ��'H� VSHFLDOLVDWLH� LQ� WUDQVSRUW� HQ� ]DNHOLMNH� GLHQVWYHUOHQLQJ� OLMNW� ]LFK� RYHU� GH� WLMG� WHKHEEHQ�YHUVWHUNW�
�LQYRHJHQ�JUDILHN���
0HW� QDPH� YRRU� GH� VHFWRU� RYHULJH� ]DNHOLMNH� GLHQVWYHUOHQLQJ�� GLH� LQWHUQDWLRQDDO� VWHUN� LQRSNRPVW� LV�� LV� GH�JURHL� LQ� H[SRUWDDQGHHO� RSPHUNHOLMN��'H� UHODWLHYH� VSHFLDOLVDWLH� LQ� ]DNHOLMNHGLHQVWHQ� LV� RRN� YDVWJHVWHOG� LQ� YHUJHOLMNHQG� VHFWRUVSHFLILHN� HFRQRPLVFK� RQGHU]RHN�� =RFRQVWDWHHUW� .R[� ������� GDW� 1HGHUODQG� HHQ� EHODQJULMNH� SRVLWLH� LQQHHPW� RS� GH� LQWHUQDWLRQDOHPDUNW� YRRU� ]DNHOLMNH� GLHQVWHQ�� ]RZHO� ZDW� EHWUHIW� LPSRUW� DOV� H[SRUW�� $OV� HHQ� PRJHOLMNYHUNODUHQGH�IDFWRU�ZRUGW�DDQJHYRHUG�GDW�GH�ELQQHQODQGVH�PDUNW�LQ�1HGHUODQG�UHODWLHI�RSHQ�LVHQ� UHODWLHI� ZHLQLJ� EHVFKHUPG� WHJHQ� EXLWHQODQGVH� FRQFXUUHQWLH�� 'LW� EHYRUGHUW� ZHOOLFKW� GHLQWHUQDWLRQDOH� FRQFXUUHQWLHNUDFKW� YDQ� GH�1HGHUODQGVH� ]DNHOLMNH� GLHQVWYHUOHQLQJ��9HUGHU� VWHOW.R[�GDW�H[SRUW�DOV�PRWLHI�YRRU�SURGXFWLH�YDQ�]DNHOLMNH�GLHQVWHQ�YRRU�1HGHUODQG�EHODQJULMNHULV�GDQ�LQ�DQGHUH�ODQGHQ��,Q�YHHO�ODQGHQ�KHEEHQ�H[SRUWPDUNWHQ�QDPHOLMN�QRJ�KHW�NDUDNWHU�YDQUHVLGXHOH� DI]HWPRJHOLMNKHLG�� )OXFWXDWLHV� LQ� ELQQHQODQGVH� YUDDJ� ]LMQ� ]HHU� EHSDOHQG� YRRU� KHWEHQXWWHQ�YDQ�SURGXFWLHFDSDFLWHLW�YRRU�H[SRUW��,Q�1HGHUODQG�LV�KHW�DDQGHHO�YDQ�H[SRUWHQ�PLQGHUJHYRHOLJ�YRRU�JURHL�LQ�GH�ELQQHQODQGVH�YUDDJ��([SRUW�OLMNW�HU�HHQ�PHHU�YDVWRPOLMQGH�SODDWV�LQWH� QHPHQ�� 1HGHUODQG� LV� UHODWLHI� PLQGHU� JHVSHFLDOLVHHUG� LQ� WRHULVPH�� ILQDQFLsOH� GLHQVWHQ� HQYHU]HNHULQJHQ�
�LQYRHJHQ�JUDILHN���
*UDILHN���YHUJHOLMNW�DDQ�GH�KDQG�YDQ�GH�%DODVVD�LQGH[�YRRU�GH�WRWDOH�GLHQVWHQVHFWRU�GH�PDWHZDDULQ� 1HGHUODQG� JHVSHFLDOLVHHUG� LV� LQ� GLHQVWHQ� WHQ� RS]LFKWH� YDQ� ]HV� DQGHUH� ODQGHQ�� 'H]H]HYHQ�ODQGHQ�]LMQ�DO�MDUHQ�GH�JURRWVWH�H[SRUWHXUV�YDQ�GLHQVWHQ�RS�GH�ZHUHOGPDUNW��:H�QRHPHQ]H� YRRU� KHW� JHPDN� GDQ� RRN� YHUGHU� GH� µ*�¶�� 1HGHUODQG� LV� LHWV� PHHU� GDQ� JHPLGGHOGJHVSHFLDOLVHHUG� LQ�GLHQVWHQ�ELQQHQ�KHW� WRWDOH�H[SRUWSDNNHW��'H�9HUHQLJGH�6WDWHQ�HQ�KHW�9HU�HQLJG� .RQLQNULMN� ]LMQ� KHW� PHHVW� JHVSHFLDOLVHHUG� LQ� GLHQVWHQ�� )UDQNULMN� HQ� ,WDOLs� ]LMQ� OLFKWERYHQJHPLGGHOG�JHVSHFLDOLVHHUG�LQ�GLHQVWHQ��-DSDQ�HQ�'XLWVODQG��WHQVORWWH��]LMQ�UHODWLHI�RQJH�VSHFLDOLVHHUG� LQ� GLHQVWHQ� ELQQHQ� KXQ� H[SRUWSDNNHW�� 7DEHO� �� JHHIW� DDQ� LQ� ZHONH� VXEVHFWRUHQGH]H�ODQGHQ�JHVSHFLDOLVHHUG�]LMQ�
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7DEHO����([SRUWVSHFLDOLVDWLH��GH�%DODVVD�LQGH[�YRRU�VXE�GLHQVWHQ�������9��6� 9�.� )UDQNULMN ,WDOLs -DSDQ 'XLWVODQG7UDQVSRUW ��� ��� ��� �� �� ��WRHULVPH�HQ�UHLVXLWJDYHQ ��� �� ��� ��� �� ��ILQDQFLsOH�GLHQVWHQ ��� ��� �� ��� �� ��YHU]HNHULQJHQ �� ��� �� ��� �� ���FRPPXQLFDWLH�GLHQVWHQ ��� ��� �� �� �� ��FRPSXWHU�HQ�LQIRUPDWLH�GLHQVWHQ �� ��� �� �� �� ��5R\DOW\¶V�HQ�OLFHQWLHV ��� ��� �� �� ��� ��2YHULJH�]DNHOLMNH�GLHQVWHQ �� ��� ��� �� ��� ��ERXZJHUHODWHHUGH�GLHQVWHQ �� ��� ��� ��� ��� ���&XOWXXU�HQ�YHUPDDN ��� ��� ��� �� �� �%URQ��2(62�(XURVWDW���������HLJHQ�EHUHNHQLQJHQ
7RHULVPH� OHYHUW� GH� JURRWVWH� ELMGUDJH� DDQ� GH� KRJH� VSHFLDOLVDWLHSRVLWLH� LQ� GLHQVWHQ� YDQ� GH9�6��9DQZHJH�GLHQV�JURWH�JHPLGGHOGH�DDQGHHO�LQ�H[SRUWLQNRPVWHQ��]LH�WDEHO����LV�KHW�JHZLFKWYDQ� GH]H� VHFWRU� LQ� GH� UHODWLHYH� VSHFLDOLVDWLHZDDUGH� YRRU� GH� GLHQVWHQVHFWRU� LPPHUV� JURRW�9HUGHU� LV� GH� 9�6�� DOV� HHQ� YDQ� GH� ZHLQLJH� *�� ODQGHQ� UHODWLHI� JHVSHFLDOLVHHUG� LQ� ILQDQFLsOHGLHQVWYHUOHQLQJ�� +HW� PHHVW� LQ� KHW� RRJ� VSULQJHQG� LV� GH� KRJH� VSHFLDOLVDWLH� LQ� GLUHFW� DDQWHFKQRORJLH�JHUHODWHHUGH�GLHQVWYHUOHQLQJ��UR\DOW\¶V�HQ�OLFHQWLHYHUOHQLQJ��+HW� 9�.�� KHHIW� LQ� JHHQ� HQNHOH� GLHQVWHQVHFWRU� HHQ� �XLWJHVSURNHQ�� EHQHGHQJHPLGGHOGH[SRUWDDQGHHO��7RFK�YDOW�GH�WRWDOH�H[SRUWVSHFLDOLVDWLH�LQ�GLHQVWHQ�ODJHU�XLW�GDQ�YRRU�GH�9�6��'HUHGHQ� KLHUYRRU� LV� GDW� KHW� 9�.�� GH� JURRWVWH� VSHFLDOLVDWLHJUDDG� EHKDDOW� LQ� GLHQVWHQVHFWRUHQZDDUYDQ� GH� KDQGHOVZDDUGH� UHODWLHI� NOHLQHU� LV�� 2SYDOOHQG� ]LMQ� GDDUELM� FXOWXXU� HQ� YHUPDDN�YHU]HNHULQJHQ�� ILQDQFLsOH� GLHQVWHQ� HQ� FRPSXWHU� HQ� LQIRUPDWLH� GLHQVWHQ�� 0HW� ZDDUGHV� YDQRQJHYHHU�����WRW�ELMQD�����YRRU�GH�%DODVVD�LQGH[�LV�KHW�DDQGHHO�YDQ�GH]H�VHFWRUHQ�LQ�GH�%ULWVHH[SRUW�LV�PLQVWHQV�WZHH�PDDO�]R�KRRJ�DOV�JHPLGGHOG�)UDQNULMN� KHHIW� HHQ� YHUJHOLMNEDUH� H[SRUWVSHFLDOLVDWLH� LQ� GLHQVWHQ DOV� KHW� 9�.�� 7RFKZLMNW�GH�VSHFLDOLVDWLH�LQ�GH�YHUVFKLOOHQGH�VHFWRUHQ�GXLGHOLMN�DI��'H�EXON�YDQ�GH�)UDQVH�VSHFLDOL�VDWLH�LQ�GLHQVWHQH[SRUW�LV�WH�GDQNHQ�DDQ�GH�UHODWLHI�JURWH�YHUWHJHQZRRUGLJLQJ�YDQ�EHODQJULMNHVHFWRUHQ�]RDOV�RYHULJH�]DNHOLMNH�GLHQVWHQ��WRHULVPH�HQ�RRN�WUDQVSRUW�LQ�GH�XLWYRHU��)UDQNULMN�LVHFKWHU� RRN� GXLGHOLMN� RQJHVSHFLDOLVHHUG� LQ� WZHH� ]DNHOLMNH� GLHQVWHQ� VHFWRUHQ�� FRPSXWHU� HQLQIRUPDWLH� GLHQVWHQ� HQ� UR\DOW\¶V�� =RDOV� ZH� ELM� JUDILHN� �� DO� YHUPHOGGHQ�� LV� ,WDOLs� OLFKWJHVSHFLDOLVHHUG�LQ�GLHQVWHQ��'LW�LV�YRRUDO�WH�GDQNHQ�DDQ�KHW�WRHULVPH��2RN�GH�ILQDQFLsOH�VHFWRULV�HU�YDQ�ERYHQJHPLGGHOG�EHODQJ�YRRU�GH�H[SRUW�'XLWVODQG� HQ� -DSDQ� ]LMQ� EHLGHQ� GXLGHOLMN� UHODWLHI� RQJHVSHFLDOLVHHUG� LQ� GH� H[SRUW� YDQGLHQVWHQ��,Q�-DSDQ�]LMQ�DOOHHQ�]DNHOLMNH�GLHQVWHQ�HQ�ERXZJHUHODWHHUGH�GLHQVWHQ�DOV�PDQLIHVWDWLHYDQ� UHODWLHYH� VSHFLDOLVDWLH�DDQ� WH�ZLM]HQ��2RN� LV�KHW�QRJ�YDQ�EHODQJ� WH�YHUPHOGHQ�GDW� -DSDQVDPHQ� PHW� KHW� 9�.�� HQ� GH� 9�6��� JHVSHFLDOLVHHUG� LV� LQ� WHFKQRORJLH� JHUHODWHHUGH� H[SRUW� YDQOLFHQWLHV��'XLWVODQG�KHHIW�JHHQ�QRHPHQVZDDUGLJH�VHFWRUDOH�H[SRUWVSHFLDOLVDWLH�LQ�GLHQVWHQ�
,QWUDVHFWRUDOH�KDQGHO7DEHO���PDDNW�GXLGHOLMN�GDW� HU� DDQ]LHQOLMNH� VSHFLDOLVDWLH�YHUVFKLOOHQ�]LMQ� WXVVHQ� ODQGHQ� LQGLHQVWHQVHFWRUHQ��PDDU�GH� VSUHLGLQJ�YDQ� H[SRUWDDQGHOHQ LQ� VHFWRUHQ� DOV� WUDQVSRUW� HQ�RYHULJH]DNHOLMNH�GLHQVWHQ�LV�QLHW�JURRW��'H�%DODVVD�LQGH[�VFKRPPHOW�URQG�GH�������'H�DIZLMNLQJHQKLHUYDQ�]LMQ�QLHW�JURWHU�GDQ������'H�YUDDJ�LV�GDQ�RRN�RI�KDQGHO�LQ�GLHQVWHQ�HHQ�XLWLQJ�LV�YDQVSHFLDOLVDWLH� RI� YDQ� LQWUDVHFWRUDOH� KDQGHO�� ,QWUDVHFWRUDOH� KDQGHO� KRXGW� LQ� GDW� ODQGHQSURGXFWYDULsWHLWHQ�ELQQHQ�HHQ�]HOIGH�VHFWRU�PHW�HONDDU�YHUKDQGHOHQ��'H]H�KDQGHO�LV�YDDN�QLHWJHEDVHHUG� RS� NODVVLHNH� FRPSDUDWLHYH� YRRUGHOHQ�� PDDU� RS� GH� YRRUGHOHQ� GLH� PHW
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SURGXFWYDULsWHLW�HQ�VFKDDOYRRUGHOHQ�VDPHQKDQJHQ��9RRU�GH�KDQGHO� LQ�JRHGHUHQ�EOLMNW� LQ�YHHOJHYDOOHQ�PHHU�GDQ�GH�KHOIW�YDQ�GH�KDQGHOVZDDUGH�WH�EHVWDDQ�XLW�GH]H�YRUP�YDQ�KDQGHO��2I�GLWRRN� YRRU� KDQGHO� LQ� GLHQVWHQ� JHOGW� DQDO\VHUHQ� ZLM� PHW� GH� *UXEHO�/OR\G� LQGH[�� 'H]H� LQGH[ZHHUVSLHJHOW�KHW�UHODWLHYH�EHODQJ�YDQ�LQWUD��HQ�LQWHUVHFWRUDOH�KDQGHO�
'H�*UXEHO�/OR\G�LQGH[�LV�HHQ�ZHHUJDYH�YDQ�KHW�EHODQJ�YDQ�LQWUDVHFWRUDOH�KDQGHO��=H�JHHIWYRRU�KHW�WH�DQDO\VHUHQ�ODQG�KHW�SHUFHQWDJH�DDQ�YDQ�GH�WRWDOH�H[SRUW�HQ�LPSRUW�LQ�HHQ�VHFWRU�GDWEHVWDDW� XLW� LQWUDVHFWRUDOH�KDQGHO��'H�ZDDUGH� OLJW� WXVVHQ�GH���� �DOOH�KDQGHO� LV� LQWHUVHFWRUDDO�RIZHO�LPSRUW�RIZHO�H[SRUW��HQ�������KHW�ODQG�LPSRUWHHUW�HHQ�]HOIGH�ZDDUGH�DDQ�SURGXFWHQ�LQGH�VHFWRU�µLQ�UXLO�YRRU¶�GH�H[SRUWZDDUGH�LQ�GH�VHFWRU��DOOH�KDQGHO�LV�LQWUDVHFWRUDDO��,Q�KHW�NRUW�NRPW�GLW�QHHU�RS�GH�YROJHQGH�GHILQLWLH�

�������� u¸̧̧¹
·

¨̈̈©
§

��� UVUV
UVUVUV LPSRUWH[SRUW LPSRUWH[SRUWLQGH[KDQGHOVUDOHLQWUDVHFWR ���

+LHUELM�JHYHQ�GH�YHUWLFDOH�VWUHSHQ�DDQ�GDW�KHW�YHUVFKLO�WXVVHQ�H[SRUW�HQ�LPSRUW�LQ�GH�WHOOHUYDQ�GH�LQGH[�SRVLWLHI�JHGHILQLHHUG�LV��GH�µDEVROXWH�ZDDUGH¶�YDQ�KHW�YHUVFKLO���'H]H�LQGH[�JHHIWJHHQ� UHODWLH� WXVVHQ� ODQGHQ� ZHHU�� PDDU� YHUVFKDIW� XLWVOXLWHQG� LQIRUPDWLH� RYHU� GH� VHFWRUDOHKDQGHOVVDPHQVWHOOLQJ�ELQQHQ�HHQ�ODQG��%HLGH�LQGLFHV�����HQ�����WH]DPHQ�JHYHQ�HHQ�JRHG�EHHOGYDQ�GH�RSERXZ�YDQ�KHW�H[SRUWSDNNHW�RYHU�HHQ�JURHS�VHFWRUHQ�HQ�KHW�EHODQJ�YDQ�LQWUDVHFWRUDOHKDQGHO�
7DEHO���JHHIW�KHW�RQJHZRJHQ�JHPLGGHOGH�DDQGHHO�YDQ�LQWUDVHFWRUDOH�KDQGHO�ZHHU�SHU�VHFWRUYRRU�GH�*��JURHS��:H�KHEEHQ�SHU�VHFWRU�GH�*UXEHO�/OR\G�LQGH[�YRRU�GH���ODQGHQ�JHPLGGHOG�+HW�EOLMNW�GDW�KDQGHO�LQ�GLHQVWHQ�LQ�GH]H�2(62�ODQGHQ�YRRU�KHW�JURRWVWH�GHHO�XLW�
LQWUD�KDQGHO
EHVWDDW��JHZRRQOLMN�PHHU�GDQ�������,Q�GH�WUDQVSRUW�VHFWRU�HQ�YRRU�FRPPXQLFDWLH�GLHQVWHQ�LVKHW�DDQGHHO�YDQ�LQWUD�KDQGHO�KHW�KRRJVW��PHW�PHHU�GDQ������2YHULJH�]DNHOLMNH�GLHQVWYHUOHQLQJYROJW� RS� GH� YRHW�� ,Q� GH� DQGHUH� ]DNHOLMNH� VHFWRUHQ� �FRPSXWHU� HQ� LQIRUPDWLH� HQ� UR\DOW\¶V� HQOLFHQWLHV�� LV� KHW� EHODQJ� YDQ� LQWUDVHFWRUDOH� KDQGHO� LHWV�PLQGHU� KRRJ�� ,QWUDVHFWRUDOH� KDQGHO� LQWRHULVPH� LV� ODJHU�� *HJHYHQ� GH� FRPSDUDWLHYH� YRRUGHOHQ� TXD� QDWXXU� HQ� NOLPDDW� GLH� EHSDDOGHODQGHQ� KHEEHQ� LV� PHHU� UHODWLHYH� VSHFLDOLVDWLH� LQ� GH]H� VHFWRU� WHQ� RS]LFKWH� YDQ� DQGHUHGLHQVWHQVHFWRUHQ� QLHW� YHUZRQGHUOLMN�� ,Q� GH� VHFWRU� FXOWXXU� HQ� YHUPDDN� LV� KHW� DDQGHHO� YDQ� LQ�WUDVHFWRUDOH�KDQGHO�KHW�NOHLQVW��'LW�VOXLW�RRN�DDQ�ELM�GH�VSHFLDOLVDWLHSDWURQHQ�LQ�WDEHO����+RHQ������� EHDUJXPHQWHHUW� GDW� LQWHUVHFWRUDOH� KDQGHO� KDQG� LQ� KDQG� JDDW� PHW� QLHW�JHPLGGHOGHVHFWRUDOH� H[SRUWVSHFLDOLVDWLH�� 'DW� EOLMNW� LQ� GH]H� VWXGLH� PHW� QDPH� XLW� GH� VHFWRU� FXOWXXU� HQYHUPDDN��6RPPLJH�ODQGHQ�]LMQ�UHODWLHI�LQ�KRJH�PDWH�JHVSHFLDOLVHHUG��DQGHUH�MXLVW�LQ�KRJH�PDWHRQJHVSHFLDOLVHHUG�LQ�GH]H�VHFWRU��'LW�ZLMVW�RS�VXEVWDQWLsOH�SRVLWLHYH�UHVSHFWLHYHOLMN�QHJDWLHYHQHWWR� H[SRUW� SRVLWLHV� YDQ� GH]H� ODQGHQ��0HW� DQGHUH�ZRRUGHQ��ZH� YHUZDFKWWHQ� DO� HHQ� UHODWLHIKRRJ�DDQGHHO�YDQ�LQWHUVHFWRUDOH�KDQGHO��'LW�SDWURRQ�NRPW�RRN�WRW�XLWLQJ�ELM�ILQDQFLsOH�GLHQVWHQHQ�YHU]HNHULQJHQ��+HW�9HUHQLJG�.RQLQNULMN�LV�KHHO�HUJ�JHVSHFLDOLVHHUG�LQ�GH]H�GLHQVWHQ�WHUZLMO-DSDQ�GDW�MXLVW�QLHW�LV�

� 'LW�KRHIW�WKHRUHWLVFK�JH]LHQ�QLHW�DOWLMG�KHW�JHYDO�WH�]LMQ��6WHO�GDW�WZHH�ODQGHQ�JHVSHFLDOLVHHUG�]LMQ�LQ�VHFWRU�[HQ� GH� DQGHUH� ODQGHQ� QLHW�� 7KHRUHWLVFK� LV� KHW� PRJHOLMN� GDW� HU� MXLVW� YHHO� LQWUDVHFWRUDOH� KDQGHO� LV�� DOV� GLH� WZHHJHVSHFLDOLVHHUGH� ODQGHQ� MXLVW�PHW�HONDDU�KDQGHOHQ��]LH�RRN�+RHQ��������� ,Q�SUDNLMN�]DO�GLW�QLHW�RSWUHGHQ�DOV�GHODQGHQ�UHGHOLMN�RS�HONDDU�OLMNHQ��ELMYRRUEHHOG�DOOHPDDO�2(62�ODQGHQ��]RDOV�LQ�GH]H�VWXGLH�
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7DEHO����,QWUDVHFWRUDOH�KDQGHO�DOV�SHUFHQWDJH�YDQ�WRWDOH�VHFWRUDOH�H[SRUW�HQ�LPSRUW������MDDU������� *HPLGGHOGH VWDQGDDUGGHYLDWLH9HU]HNHULQJHQ �� ��ILQDQFLsOH�GLHQVWHQ �� ��7UDQVSRUW �� ��WRHULVPH�HQ�UHLVXLWJDYHQ �� ��FRPPXQLFDWLH�GLHQVWHQ �� ��ERXZJHUHODWHHUGH�GLHQVWHQ �� ��FRPSXWHU�HQ�LQIRUPDWLH �� ��UR\DOWLHV�HQ�OLFHQWLHV �� ��RYHULJH�]DNHOLMNH�GLHQVWHQ �� ��FXOWXXU�HQ�YHUPDDN �� ��%URQ��2(&'�(XURVWDW���������HLJHQ�EHUHNHQLQJHQ��+HW�RQJHZRJHQ�JHPLGGHOGH�LV�JHEDVHHUG�GH�*UXEHO�/OR\GLQGH[� YDQ� GH� �� EHKDQGHOGH� ODQGHQ� LQ� HHQ� VHFWRU��'H� VWDQGDDUGGHYLDWLH� JHHIW� GH� JHPLGGHOGH� DIZLMNLQJ� YDQ� GHLQGH[�DDQ�
'LW�ZRUGW�RRN�RQGHUVWHXQG��GRRU�GH�VWDQGDDUGGHYLDWLH�YDQ�GH�*UXEHO�/OR\G�LQGH[�LQ�NRORP��� +LHUXLW� EOLMNW� GDW� LQ� GH� VHFWRUHQ� ZDDULQ� KHW� DDQGHHO� YDQ� LQWUD�KDQGHO� KHW� JURRWVWH� LV�WUDQVSRUW� HQ� FRPPXQLFDWLH�� GH� YDULDWLH� RYHU� GH� ODQGHQ� RRN� KHW� NOHLQVWH� LV�� 'HVWDQGDDUGGHYLDWLH�LV�RQJHYHHU������0HW�QDPH�LQ�GH�WUDQVSRUWVHFWRU� LV�GH� LQWUD�KDQGHO� LQ�DOOHODQGHQ�HUJ�JURRW�HQ�LV�HU�UHODWLHI�ZHLQLJ�H[SRUWVSHFLDOLVDWLH��+HW�NDQ�]LMQ�GDW�GLW�NDUDNWHULVWLHNYRRU� GH]H� VHFWRU� LV�� +HW� VOXLW� RRN� JRHG� DDQ� ELM� GH� KRJH� RSHQKHLG� LQ� GH]H� VHFWRU�� ODQGHQH[SRUWHUHQ�HQ�LPSRUWHUHQ�JHPLGGHOG�JHQRPHQ�YHHO� WHQ�RS]LFKWH�YDQ�ELQQHQODQGVH�SURGXFWLH�+HW�NDQ�HFKWHU�QLHW�XLWJHVORWHQ�ZRUGHQ�GDW�GH�PDWH�YDQ�LQWUDVHFWRUDOH�KDQGHO�NOHLQHU�ZRUGW�DOVGH]H� UHODWLHI� JURWH� VHFWRU� LQ� PHHU� VXEVHFWRUHQ� RSJHVSOLWVW� ]RX� ZRUGHQ�� 'DW� ]RX� PHHUKHWHURJHQLWHLW� LQ� GH� VRRUWHQ� WUDQVSRUWGLHQVWHQ� WH� ]LHQ� JHYHQ��ZDDULQ� ODQGHQ� LQ� YHUVFKLOOHQGHPDWH� JHVSHFLDOLVHHUG� NXQQHQ� ]LMQ�� 0HW� GH� EHVFKLNEDUH� GDWD� LV� GH]H� RSVSOLWVLQJ� KHODDV� QLHWPRJHOLMN�9RRU�VHFWRUHQ�ZDDULQ�YROJHQV�WDEHO���UHODWLHI�PLQGHU�LQWUD�KDQGHO��YRRUNRPW��LV�GH�YDULsWHLWLQ�GLW�W\SH�KDQGHO�WXVVHQ�GH�ODQGHQ�RYHU�KHW�DOJHPHHQ�JURWHU��'LW�]LMQ�YDDN�RRN�UHODWLHI�NOHLQHVHFWRUHQ��9RRUEHHOGHQ�]LMQ�FXOWXXU�HQ�YHUPDDN�HQ�ILQDQFLsOH�GLHQVWHQ��'H�VWDQGDDUGGHYLDWLH�LVPHHU�GDQ�����
'H�YHUKDQGHOEDDUKHLG�YDQ�GLHQVWHQ�HQ�GH�:727DEHO� �� WRRQGH� DDQ� GDW� GH� YHUKDQGHOEDDUKHLG� YDQ� GLHQVWHQ� ]HHU� VHFWRUVSHFLILHN� LV��7UDQVSRUWGLHQVWHQ� ZRUGHQ� YHHO� YHUKDQGHOG�� ERYHQJHPLGGHOG� ]HOIV�� ILQDQFLsOH� HQ� ]DNHOLMNHGLHQVWHQ�ZRUGHQ�RRN�QRJ�UHGHOLMN�YHUKDQGHOG�PDDU�ERXZ�HQ�FXOWXXU�HQ�YHUPDDN�YHHO�PLQGHU�'LW�KHHIW�HQHU]LMGV�WH�PDNHQ�PHW�GH�DDUG�YDQ�GH�GLHQVWHQ��&XOWXXU�LV�YDDN�ODQGVSHFLILHN�WHUZLMOWUDQVSRUWGLHQVWHQ� YHHO� XQLYHUVHOHU� ]LMQ��$QGHU]LMGV�ZRUGHQ� GH� KDQGHO� LQ� GLHQVWHQ� JHKLQGHUGGRRU� WDO� YDQ� QLHW�WDULIDLUH� KDQGHOVEHOHPPHULQJHQ� �17%¶V��� 'H� IRUPHOH� LPSRUWWDULHYHQ� YRRUGLHQVWHQ�PRJHQ�GDQ�PLQLPDDO�]LMQ��UHJHOJHYLQJ�LV�YDDN�HHQ�YHHO�JURWHUH�EDUULqUH�YRRU�KDQGHOLQ�GLHQVWHQ�+RHNPDQ� HQ� 3ULPR� %UDJD� ������� RQGHUVFKHLGHQ� YLMI� VRRUWHQ� EDUULqUHV� YRRU� KDQGHO� LQGLHQVWHQ��'H�HHUVWH�]LMQ�TXRWD¶V�HQ�YHUERGHQ��9DQZHJH�GH�QRQ�PDWHULDOLVWLVFKH�HLJHQVFKDSSHQYDQ�GH�PHHVWH�GLHQVWHQ�ZRUGHQ�TXRWD¶V�PHHVWDO�WRHJHSDVW�RS�GH�DFWLYLWHLWHQ YDQ�EXLWHQODQGVHDDQELHGHUV� YDQ� GLHQVWHQ�� (HQ� YRRUEHHOG� ]LMQ� GH� ELODWHUDOH� OXFKWDNNRRUGHQ� GLH� LQWHUQDWLRQDDOYOLHJWUDQVSRUW� UHJXOHUHQ�� (HQ� DQGHUH� PRJHOLMNKHLG� LV� GDW� KDQGHO� YHUERGHQ� LV�� %XLWHQODQGVHDDQELHGHUV�PRJHQ�ELMYRRUEHHOG�JHHQ� WUDQVSRUWGLHQVWHQ� LQ� HHQ� ODQG� DDQELHGHQ��'LW� JHOGW� RRNYDDN�YRRU�WHOHFRPPXQLFDWLH�HQ�MXULGLVFKH�GLHQVWHQ�



��

'H� WZHHGH� VRRUW� EDUULqUHV� ]LMQ� SULMVPDDWUHJHOHQ��'H]H� KHEEHQ� RYHU� KHW� DOJHPHHQ� QLHW� GHYRUP�YDQ�WDULHYHQ�RP�GH�VLPSHOH�UHGHQ�GDW�GH�KDQGHO�LQ�HHQ�GLHQVW�YDDN�QLHW�GRRU�GH�GRXDQHZRUGW�ZDDUJHQRPHQ�� (U� LV� YDDN� JHHQ� I\VLHN� JRHG� GDW� RYHU� GH� JUHQV� JHWUDQVSRUWHHUG�ZRUGW�9RRUEHHOGHQ� ]LMQ� YLVD�� OXFKWKDYHQEHODVWLQJHQ� HQ� WRHULVWHQEHODVWLQJHQ�� 9DDN� ]LMQ� HUSULMVFRQWUROH�PDDWUHJHOHQ� RI� VXEVLGLHV� LQ� VHFWRUHQ� DOV� GH� ERXZ�� FRPPXQLFDWLH� HQ� WUDQVSRUW�YRRUQDPHOLMN�GH�VSRRUZHJHQ�,Q�GH�GHUGH�SODDWV�]LMQ�HU�VWDQGDDUGHQ�HQ�FHUWLILFHULQJHQ���'LW�JHOGW�PHW�QDPH�LQ�GH�]DNHOLMNHGLHQVWYHUOHQLQJ�� /LFHQWLHV� ZRUGHQ� YDDN� YHUOHHQG� GRRU� GH� RYHUKHLG� RI� EHURHSVRUJDQLVDWLHVZDDUELM� EXLWHQODQGVH� DDQELHGHUV� JHGLVFULPLQHHUG� ZRUGHQ�� 9DDN� ZRUGHQ� EXLWHQODQGVHFHUWLILFHULQJHQ�HQ�RI�GLSORPD¶V�QLHW�HUNHQG��+HW�JHEUHN�DDQ�XQLIRUPH�RI�ZHGHU]LMGVH�HUNHQGHVWDQGDDUGHQ� HQ� UHJXOHULQJHQ� OHLGW� HU� WRH� GDW� ELQQHQODQGVH� VHFWRUHQ� EHVFKHUPG� ZRUGHQ�%DOGZLQ� ������� DQDO\VHHUW� GLW� XLWYRHULJ� DDQ� GH� KDQG� YDQ� WHFKQLVFKH� VWDQGDDUGHQ�� =LMQYRRUEHHOGHQ�KHEEHQ�YRRUDO�EHWUHNNLQJ�RS�GH�LQGXVWULH�PDDU�GH�DQDO\VH�LV�RRN�WRHSDVEDDU�YRRUGLHQVWHQ��]LH�RRN�%DLO\�HQ�*HUVEDFK���������=LMQ�RSORVVLQJ�KLHUYRRU�LV�ZHGHU]LMGVH�HUNHQQLQJYDQ�VWDQGDDUGHQ��'H�HUYDULQJHQ�LQ�GH�(8�KHEEHQ�ODWHQ�]LHQ�GDW�XQLIRUPHULQJ�HQ�KDUPRQLVDWLH]HHU�WLMGV��DUEHLGVLQWHQVLHI�LV��KHWJHHQ�GH�HIIHFWLYLWHLW�YDQ�JHOLMNH�VWDQGDDUGHQ�VWHUN�UHGXFHHUW�7HQ� YLHUGH� GLVFULPLQHUHQ� RYHUKHLGVDDQEHVWHGLQJHQ� RRN� YDDN� WXVVHQ� ELQQHQODQGVH� HQEXLWHQODQGVH� DDQELHGHUV�� 6RPPLJH� RYHUKHGHQ� KDQWHUHQ� SULMVNRUWLQJHQ� YRRU� ELQQHQODQGVHDDQELHGHUV�RI�HU�]LMQ�RQJHVFKUHYHQ�UHJHOV�GDW�PHQ�DDQEHVWHHGW�YDQ�ELQQHQODQGVH�DDQELHGHUV�2YHUKHLGVDDQEHVWHGLQJ�LV�MXLVW�EHODQJULMN�LQ�GLHQVWHQ��RPGDW�RYHUKHGHQ�HHQ�JURWH�YUDJHU�YDQGLHQVWHQ�]LMQ�,Q� GH� YLMIGH� SODDWV� KHEEHQ� EXLWHQODQGVH� DDQELHGHUV� YDDN� EHSHUNWH� WRHJDQJ� WRW� GLVWULEXWLHQHWZHUNHQ��+HW�NDQ�]LMQ�GDW�GLW�YHUERGHQ�LV�RI�GDW�HU�DQGHUH�GLVFULPLQHUHQGH�WDULHYHQ�ZRUGHQJHYUDDJG�WHQ�RS]LFKWH�YDQ�ELQQHQODQGVH�DDQELHGHUV�'H�NZDQWLWDWLHYH�HIIHFWHQ�YDQ�GH]H�EHSHUNHQGH�PDDWUHJHOHQ�RS�GH�KDQGHO�]LMQ�PRHLOLMN� WHGXLGHQ��+RHNPDQ��������KHHIW�JHSUREHHUG�GH�17%¶V�WH�NZDQWLILFHUHQ��2S�EDVLV�YDQ�GLW�ZHUNKHHIW�/LQGHUV��������JHFRQFOXGHHUG�GDW�WDULHIHTXLYDOHQWHQ�PHHU�GDQ�����]LMQ�LQ�WUDQVSRUW�HQGH�RYHULJH�GLHQVWHQ��,Q�YHU]HNHULQJHQ�HQ�ILQDQFLsOH�GLHQVWHQ�LV�KHW�WDULHI�HTXLYDOHQW�����HQ�LQKHW�WRHULVPH������'LW�]LMQ�KRJH�FLMIHUV�YHUJHOHNHQ�PHW�GH�EHVWDDQGH�LPSRUW�WDULHYHQ�YRRU�GHKDQGHO�LQ�LQGXVWULsOH�SURGXFWHQ��%DOGZLQ��������KHHIW�EHUHNHQG�GDW�GH]H�JHPLGGHOG������]LMQYRRU�2(&'�LPSRUWHQ��+HW�YHUPLQGHUHQ�HQ�RSKHIIHQ�YDQ�GH�EHSHUNLQJHQ�LQ�GH�GLHQVWHQKDQGHOLV�GDQ�RRN�HHQ�EHODQJULMN�JHVSUHNVRQGHUZHUS�LQ�GH�QLHXZH�:72�URQGH�7RW�QX�WRH�KHEEHQ�PHHVWH�ODQGHQ�HHQ�GHHO�YDQ�KXQ�GLHQVWHQVHFWRU�RQGHU�GH�*$76�JHEUDFKW�+RHNPDQ� HQ� 3ULPR� %UDJD� VWHOOHQ� GDW� GH� RQWZLNNHOGH� ODQGHQ� PDDU� ���� YDQ� KXQ� GLHQVWHQVHFWRUHQ� HQ� RQWZLNNHOLQJVODQGHQ� VOHFKWV� ��� �� RQGHU� GH� *$76� KHEEHQ� JHEUDFKW�� 'HOLEHUDOLVDWLH� LQ�GLHQVWHQ�NDQ�GXV� IOLQN�ZRUGHQ�XLWJHEUHLG��+HW� ,0)��������YHUZDFKW�GDQ�RRNYHHO� YDQ� VHFWRUHQ�ZDDULQ� WRW� QX� WRH�ZHLQLJ� YHUSOLFKWLQJHQ� ]LMQ� DDQJHJDDQ�� ]RDOV� GLVWULEXWLH�ERXZ��RQGHUZLMV�HQ�]RUJ��HQ�]HHYDDUW��+HW�LV�GH�YHUZDFKWLQJ�GDW�RRN�KDQGHOVOLEHUDOLVDWLH�YDQGH]H�VHFWRUHQ�LQ�GH�QLHXZH�:72�URQGH�ZRUGW�PHHJHQRPHQ�
&RQFOXVLHV'H� ERYHQVWDDQGH� DQDO\VH� QXDQFHHUW� KHW� DGDJLXP� µGLHQVWHQ� ]LMQ� QLHW� YHUKDQGHOEDDU¶�� 'HKDQGHO� LQ� GLHQVWHQ� EHVODDW� WHQPLQVWH� ���� YDQ� GH� WRWDOH� KDQGHO�� 1DDU� YHUZDFKWLQJ� ]DO� GHKDQGHO� LQ� GLHQVWHQ� WRHQHPHQ� DOV� JHYROJ� YDQ� GDOHQGH� WUDQVSRUWNRVWHQ�� GDOHQGH� NRVWHQ� YDQLQIRUPDWLHWUDQVPLVVLH� HQ� YHUZHUNLQJ� HQ� GH� WRHQHPHQGH� YUDDJ� QDDU� LQWHUPHGLDLUH� GLHQVWHQ��0HW�QDPH�WUDQVSRUWGLHQVWHQ�HQ�WRHULVPH�]LMQ�YRRUEHHOGHQ�YDQ�GLHQVWHQ�GLH�JRHG�YHUKDQGHOEDDU]LMQ�� +HW� DDQGHHO� YDQ� GH]H� VHFWRUHQ� LQ� GH� WRWDOH� KDQGHO� LV� QLHW� DOOHHQ� UHODWLHI� JURRW�� GHYHUKDQGHOEDDUKHLG�YDQ�PHW�QDPH� WUDQVSRUWGLHQVWHQ�DOV�SHUFHQWDJH�YDQ�SURGXFWLH� LV� RRN� ]HHUJURRW�
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+HW�9�.�� HQ� GH�9�6�� VSHFLDOLVHUHQ� ]LFK� LQ� GH� H[SRUW� YDQ� GLHQVWHQ��(FKWHU� RRN� ELQQHQ� GHGLHQVWHQVHFWRU�YLQGW�YHUGHUH�VSHFLDOLVDWLH�SODDWV��'H]H�VSHFLDOLVDWLH�KDQJW�VDPHQ�PHW�IDFWRUHQDOV� GH� DDUG� YDQ� GH� GLHQVWHQ� HQ� GH� GDDUPHH� VDPHQKDQJHQGH� WUDQVSRUWNRVWHQ�� GH� PDWH� YDQQDWLRQDOH� UHJXOHULQJ�� WHFKQRORJLVFKH� YRRUXLWJDQJ�� HQ� DIVSUDNHQ� RYHU� GH� UHGXFWLH� YDQKDQGHOVEDUULqUHV� ELQQHQ� GH�:72�� ,Q� GDW� NDGHU� ]RX� KHW� LQWHUHVVDQW� ]LMQ� WH� DQDO\VHUHQ� RI� GHUHODWLHYH�VSHFLDOLVDWLH�YDQ�KHW�9�.��HQ�GH�9�6��LQ�GLHQVWHQ�VDPHQKDQJW�PHW�PLQGHU�UHJXOHULQJLQ�YHUJHOLMNLQJ�PHW�FRQWLQHQWDDO�(XURSD�9ROJHQV�RQ]H�DQDO\VH�LV�1HGHUODQG�UHODWLHI�JHVSHFLDOLVHHUG�LQ� WUDQVSRUW��ERXZJHUHODWHHUGHGLHQVWHQ� HQ� ]DNHOLMNH� GLHQVWYHUOHQLQJ�� 'LW� LV� HFKWHU� JHHQ� VWDWXV� TXR�� 'H� PDWH� YDQYHUKDQGHOEDDUKHLG�YDQ�GLHQVWHQ�LV�VWHUN�DDQ�YHUDQGHULQJ�RQGHUKHYLJ��'H�QLHXZH�DDQGDFKW�YRRUPHW� QDPH� GH� QRQ�WDULIDLUH� EDUULqUHV� LQ� GH� GLHQVWHQKDQGHO�� ]DO� ZDDUVFKLMQOLMN� WRW� QLHXZHDIVSUDNHQ� OHLGHQ� LQ� GH� NRPHQGH� :72� EHVSUHNLQJHQ�� 9HUGHUJDDQGH� WHFKQRORJLVFKHYRRUXLWJDQJ� ]DO� GH� NRVWHQ� YDQ� LQIRUPDWLH� HQ� WUDQVSRUW� UHGXFHUHQ� HQ� KHW� EHODQJ� YDQLQWUDVHFWRUDOH�KDQGHO� LQ�GLHQVWHQ�GRHQ� WRHQHPHQ��'H�HIIHFWHQ�YDQ�GH]H�YHUDQGHULQJHQ�]XOOHQQLHW�XQLIRUP�YHUVSUHLG�]LMQ�RYHU�GLHQVWHQVHFWRUHQ�HQ�RYHU�ODQGHQ��+HW�LV�GDDURP�UDDG]DDP�GHHIIHFWHQ� YDQ� WHFKQRORJLVFKH� YHUDQGHULQJHQ� HQ� EHOHLG� RS� GH� GLHQVWHQVHFWRUHQ� LQ� NDDUW� WHEUHQJHQ��
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5HIHUHQWLHV
%DLO\��0�1�� HQ�+��*HUVEDFK� �������� µ(IILFLHQF\� LQ�0DQXIDFWXULQJ� DQG� WKH�1HHG� IRU�*OREDO&RPSHWLWLRQ¶��%URRNLQJV�3DSHUV�RQ�(FRQRPLF�$FWLYLW\��0LFURHFRQRPLFV��9RO�����EO]���������%DOGZLQ��5����������µ5HJXODWRU\�SURWHFWLRQ��'HYHORSLQJ�1DWLRQV�DQG�D�7ZR�7LHU�:RUOG�7UDGHV\VWHP¶��&(35�'LVFXVVLRQ�3DSHU��������/RQGRQ�&XDGUDGR�5RXUD��-�5�� 5XEDOFDED�%HUPHMR��/��HQ�%U\VRQ�-�5� �UHG�����������7UDGLQJ�6HUYLFHV�LQWKH�*OREDO�(FRQRP\��(GZDUG�(OJDU�3XEOLVKLQJ��&KHOWHQKDP�)UDQFRLV�� -�� �������� 
7UDGH� LQ� 3URGXFHU� 6HUYLFHV� DQG� 5HWXUQV� GXH� WR� 6SHFLDOL]DWLRQ� XQGHU0RQRSROLVWLF�&RPSHWLWLRQ
��&DQDGLDQ�-RXUQDO�RI�(FRQRPLFV������EO]����������)UDQFRLV�� -�� HQ�.��5HLQHUW� �������� 
7KH�5ROH�RI�6HUYLFHV� LQ� WKH�6WUXFWXUH�RI�3URGXFWLRQ� DQG7UDGH��6W\OL]HG�)DFWV�IURP�D�&URVV�&RXQWU\�$QDO\VLV
��&(35�'LVFXVVLRQ�3DSHU�������/RQGRQ�*LDULQL��2����������7KH�(PHUJLQJ�6HUYLFH�(FRQRP\��6HUYLFHV�:RUOG�)RUXP��3HUJDPRQ�3UHVV�2[IRUG�*URRW��+�/�)�� GH� �������� 
(FRQRPLF�*URZWK�� 6HFWRUDO� 6WUXFWXUH� DQG�8QHPSOR\PHQW
�� 3K�'�7KHVLV�7LOEXUJ�8QLYHUVLW\�*URRW�� +�/�)�� GH� �������� 
0DFURHFRQRPLF� &RQVHTXHQFHV� RI� 2XWVRXUFLQJ�� $Q� $QDO\VLV� RI*URZWK��:HOIDUH�DQG�3URGXFW�9DULHW\
��'H�(FRQRPLVW�������EO]��������+LQORRSHQ��-��HQ�&K�Y��0DUUHZLMN���������
1HGHUODQGVH�H[SRUW��EORHPHQ�HQ�JURHQWHQ
��(6%���DSULO�������EO]����������+RHNPDQ��%����������
$VVHVVLQJ�WKH�*HQHUDO�$JUHHPHQW�RQ�7UDGH�LQ�6HUYLFHV
��LQ��:��0DUWLQHQ�/��:LQWHUV��UHG����7KH�8UXJXD\�5RXQG�DQG�WKH�'HYHORSLQJ�(FRQRPLHV��:DVKLQJWRQ'�&�+RHNPDQ��%��HQ�&��3ULPR�%UDJD���������
3URWHFWLRQ�DQG�7UDGH�LQ�6HUYLFHV��$�6XUYH\
��3ROLF\5HVHDUFK�:RUNLQJ�3DSHU��������7KH�:RUOG�%DQN��:DVKLQJWRQ�'�&�+RHQ��$�5���������� 
$Q�,QSXW�2XWSXW�$QDO\VLV�RI�(XURSHDQ�,QWHJUDWLRQ
��7KHVHV�RQ�6\VWHPV�2UJDQL]DWLRQ� DQG� 0DQDJHPHQW� 5LMNVXQLYHUVLWHLW� *URQLQJHQ�� /DE\ULQW� 3XEOLFDWLRQ�&DSHOOH�D�G��,-VVHO�+RHQ��$�5���������� 
'H�%DODVVD�LQGH[��YRRU]LFKWLJ�EHKDQGHOHQ
��(6%�'LVFXVVLH�������������ZZZ�HFRQRPLH�QO�,0)���������:RUOG�(FRQRPLF�2XWORRN��2FWREHU�������:DVKLQJWRQ�.R[��+����������
,QWHUQDWLRQDOLVDWLRQ�RI�%XVLQHVV�6HUYLFHV�,QGXVWU\�WKURXJK�)RUHLJQ�7UDGH�DQG'LUHFW�,QYHVWPHQW
��&3%�:RUNLQJ�3DSHU��,,,��������/LQGHUV�� *�0�� �������� µ7KHRU\�� 0HWKRGRORJ\� DQG� GHVFULSWLYH� 6WDWLVWLFV� RQ� 6HUYLFHV� DQG
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6HUYLFHV�7UDGH¶��&3%�0HPRUDQGXP�����'HQ�+DDJ�2(62�(XURVWDW���������6HUYLFHV��6WDWLVWLFV�RQ�,QWHUQDWLRQDO�7UDQVDFWLRQV��3DULMV�2WWHQV��'����������
6WHUNH�VHFWRUHQ�LQ�1HGHUODQG
��(6%�����PDDUW�������EO]����������6DSLU�� $�� HQ� &�� :LQWHU� �������� 
6HUYLFHV� 7UDGH
�� LQ�� '�� *UHHQDZD\� HQ� /�� :LQWHUV� �UHG���6XUYH\V�LQ�,QWHUQDWLRQDO�7UDGH��2[IRUG��%ODFNZHOO�3XEOLVKHUV�6WLERUD��-��HQ�$��'H�9DDO���������
6HUYLFHV�DQG�6HUYLFHV�7UDGH��$�7KHRUHWLFDO�,QTXLU\
��3K�'�7KHVLV��QR�����7LQEHUJHQ�,QVWLWXWH��5RWWHUGDP�$PVWHUGDP�:HUHOGEDQN���������:RUOG�'HYHORSPHQW�,QGLFDWRUV��:DVKLQJWRQ�
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WUDQVSRUWERXZJHUHODWHHUGH�GLHQVWHQRYHULJH�]DNHOLMNH�GLHQVWHQFRPSXWHU�HQ�LQIRUPDWLH�GLHQVWHQFXOWXXU�HQ�YHUPDDNUR\DOWLHV�HQ�OLFHQWLHVFRPPXQLFDWLH�GLHQVWHQWRHULVPH�HQ�UHLVXLWJDYHQILQDQFLsOH�GLHQVWHQYHU]HNHULQJHQ

JUDILHN����VSHFLDOLVDWLH�LQ�GLHQVWHQ
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1HGHUODQG 9HUHQLJGH�6WDWHQ 9HUHQLJG�.RQLQNULMN )UDQNULMN ,WDOLs -DSDQ 'XLWVODQG
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