
GU��$QGUp�/XFDV

:DW�ZLOOHQ�ZH�HLJHQOLMN"
2YHU�SUHIHUHQWLHV��ULVLFR¶V�HQ�ILQDQFLsOH�PDUNWHQ

5HGH�XLWJHVSURNHQ�ELM�GH�DDQYDDUGLQJ�YDQ�KHW�DPEW�YDQ�KRRJOHUDDUILQDQFLsOH�PDUNWHQ�HQ�LQVWHOOLQJHQ�DDQ�GH�)DFXOWHLW�GHU�(FRQRPLVFKH:HWHQVFKDSSHQ�HQ�%HGULMIVNXQGH�YDQ�GH�9ULMH�8QLYHUVLWHLW�$PVWHUGDPRS����RNWREHU������



�

:DW�ZLOOHQ�ZH�HLJHQOLMN"2YHU�SUHIHUHQWLHV��ULVLFR¶V�HQ�ILQDQFLsOH�PDUNWHQ

 0LMQ�KDUWHOLMNH�GDQN�JDDW�XLW�QDDU�&HHV�'HUW�HQ�'HERUDK�/XFDV�YRRU�KHW�OH]HQ�HQ�EHFRPPHQWDULsUHQ�YDQ�HHQHHUGHUH��WH�ODQJH��YHUVLH��YDQ�GH]H�UHGH��'H�RSPHUN]DPH�OH]HU�YDOW�YHUGHU�RS�GDW�GH�KXLGLJH�RQGHUWLWHO�YHUVFKLOWYDQ�GH�RIILFLHHO�DDQJHNRQGLJGH�YHUVLH��'H�KXLGLJH�RQGHUWLWHO�LV�GH�MXLVWH��RI�]R�X�ZLOW��GH�JHSUHIHUHHUGH�

,QOHLGLQJ0LMQKHHU�GH�5HFWRU�0DJQLILFXV��]HHU�JHDFKWH�WRHKRRUGHUV�1LHW�YRRU�QLHWV�JHEUXLNW�ppQ�YDQ�1HGHUODQGV�YHOH�FKRFRODGHYHUVQDSHULQJHQ�GH�SDNNHQGH� UH�FODPHVORJDQ��³:DDU�]LMQ�ZLM�QX�KHOHPDDO�PHH�EH]LJ�´�JHYROJG�GRRU�HHQ�RSURHS�RP�RQGHU�KHWJHQRW�YDQ� HHQ� WXVVHQGRRUWMH� HYHQ�ZDW� DIVWDQG� WH�QHPHQ�YDQ� GH� GDJHOLMNVH� EHVORPPHULQJHQ�'H]H�UHFODPHERRGVFKDS�KHHIW��EHJULMSHOLMNHUZLMV��RRN�]LMQ�WRHSDVVLQJ�JHYRQGHQ�YHU�EXLWHQ�GHRRUVSURQNHOLMNH�FRQWH[W��+HW�LV�QDPHOLMN�JRHG�RP�JHUHJHOG�HYHQ�DIVWDQG�WH�QHPHQ�YDQ�GH�GD�JHOLMNVH�JDQJ�YDQ�GH�]DNHQ��-H�NDQ�GDQ�SUREHUHQ�DOOHV�LQ�KHW�MXLVWH��JURWHUH�SHUVSHFWLHI�WH�SODDW�VHQ��'H�YUDDJ�GLH�LN�YDQGDDJ�DDQ�GH�RUGH�VWHO��LV�QDXZ�YHUZDQW�DDQ�GH�HHUGHU�JHQRHPGH�UH�FODPHVORJDQ��QDPHOLMN�:DW�ZLOOHQ�ZH�HLJHQOLMN",Q�SODDWV�YDQ�DOOHHQ�VWLO�WH�VWDDQ�ELM�HQ�DIVWDQG�WH�QHPHQ�YDQ�GH�KXLGLJH�VWDQG�HQ�JDQJ�YDQ�]D�NHQ��ZDDU�]LMQ�ZH�PHH�EH]LJ��ZLO�LN�RRN�VWLOVWDDQ�ELM�ZDW�ZH�ZLOOHQ�EHUHLNHQ��:DDU�ZLOOHQ�ZHQDDUWRH"+RHZHO�GH�YUDDJ�PDNNHOLMN�LV�JHVWHOG��LV�HHQ�DQWZRRUG�HURS�JHYHQ�KHOHPDDO�QLHW�]R�PDNNHOLMN�$OOHUHHUVW�LV�KHW�DQWZRRUG�VWHUN�DIKDQNHOLMN�YDQ�GH�FRQWH[W��=R�NDQ�KHW�]LMQ�GDW�VRPPLJHQ�YDQX�JUDDJ�ZLOOHQ�KRUHQ�ZDW�LN�LQ�GH�UHVW�YDQ�GLW�YHUKDDO�QRJ�WH�]HJJHQ�KHE��$QGHUHQ�]LHQ�PLV�VFKLHQ� MXLVW�YHUODQJHQG�XLW�QDDU�GH�UHFHSWLH��%HLGH� W\SHQ� OXLVWHUDDUV�]DO� LN�SUREHUHQ�DDQ�KXQWUHNNHQ�WH�ODWHQ�NRPHQ�'H]H�PLGGDJ�VWHO�LN�GH�YUDDJ�³ZDW�ZLOOHQ�ZH�HLJHQOLMN´�LQ�GH�FRQWH[W�YDQ�GH�ILQDQFLsOH�HFR�QRPLH��0HHU�LQ�KHW�ELM]RQGHU�]DO�LN�GH�YUDDJ�YHUGHURS�LQ�PLMQ�EHWRRJ�VWHOOHQ�LQ�GH�FRQWH[W�YDQGH�DIGHOLQJ�)LQDQFLHULQJ�HQ�%HGULMIVNXQGH�YDQ�GH�)LQDQFLsOH�6HFWRU�YDQ�GH�YULMH 8QLYHUVLWHLW�ZDDUELQQHQ� GH� OHHUVWRHO� )LQDQFLsOH�0DUNWHQ� HQ� ,QVWHOOLQJHQ� JHYHVWLJG� LV�� ,N� GRH� GDW� DDQ� GHKDQG�YDQ�GH�YROJHQGH�YUDJHQ��� :DW�ZLOW�X�DOV�LQGLYLGX��LQ�GH�ILQDQFLHHO�HFRQRPLVFKH�FRQWH[W�"�� :DW�ZLOOHQ�ZH�DOV�VDPHQOHYLQJ"2P�JHOLMN�PDDU�PHW�GH�GHXU�LQ�KXLV�WH�YDOOHQ��YDQPLGGDJ�ZLO�LN�GH�VWHOOLQJ�QHHUOHJJHQ�GDW�ZHKHOHPDDO� QLHW� ]R� JRHG�ZHWHQ�ZDW�ZH�ZLOOHQ��$OV�ZH� DO� LGHHsQ� KHEEHQ� RYHU�ZDW�ZH� SUHFLHVZLOOHQ��VWUHYHQ�ZH�GDW�ODQJ�QLHW�DOWLMG�QD��'DW�EUHQJW�PH�RS�GH��H YUDDJ��� :DW�ZLOOHQ�ZH�DOV�DIGHOLQJ�)LQDQFLHULQJ�HQ�%HGULMIVNXQGH�YDQ�GH�)LQDQFLsOH�6HFWRU"+HW�DQWZRRUG�RS�GH]H�YUDDJ�YHUNODS�LN�X�SDV�DDQ�KHW�HLQGH�



�

,QGLYLGXHOH�SUHIHUHQWLHV�HQ�GH�GHILQLWLH�YDQ�ULVLFR$OOHUHHUVW�ZLO�LN�KHW�KHEEHQ�RYHU�GH�ZHQVHQ�RIZHO�SUHIHUHQWLHV�YDQ�HHQ�LQGLYLGX��'DDUYRRU�LVKHW�JRHG�HHUVW�VWLO�WH�VWDDQ�ELM�GH�W\SLVFKH�HLJHQVFKDSSHQ�YDQ�GH�ILQDQFLHHO�HFRQRPLVFKH�FRQ�WH[W��'H�NHX]HSUREOHPHQ�ZDDUPHH�PHQ�GDDU�WH�PDNHQ�KHHIW��YDOOHQ�RQGHU�GH�QRHPHU��EHVOLV�VHQ�RQGHU�RQ]HNHUKHLG���$DQJH]LHQ�JHHQ�PHQV�XLW�]LFK]HOI�NDQ�ZHWHQ�ZDW�HU�SUHFLHV�LQ�GH�WRH�NRPVW�]DO�JHEHXUHQ��LV�KHW�QHPHQ�YDQ�EHVOLVVLQJHQ�RQGHU�RQ]HNHUKHLG�JHHQ�HHQYRXGLJH�]DDN�9RRU�KHW�QHPHQ�YDQ�HHQ�JRHGH�EHVOLVVLQJ�]LMQ�WHQPLQVWH�GH�YROJHQGH�GULH�LQJUHGLsQWHQ�QRGLJ�� (HQ�LQVFKDWWLQJ�YDQ�ZDW�HU�DOOHPDDO�NDQ�JHEHXUHQ �HQ�ZHONH�HUYDULQJHQ�GLW�RSURHSW��� HHQ�LQVFKDWWLQJ�YDQ�GH�NDQVHQ�YDQ�RSWUHGHQ�YDQ�GH�JHQRHPGH�JHEHXUWHQLVVHQ�� HQ�HHQ�LQVFKDWWLQJ�YDQ�KRH�GH]H�NDQVHQ�RI�JHEHXUWHQLVVHQ�NXQQHQ�ZRUGHQ�EHwQYORHG�,N�]DO�GH]H�LQJUHGLsQWHQ�LOOXVWUHUHQ�DDQ�GH�KDQG�YDQ�HHQ�HHQYRXGLJ�YRRUEHHOG��6WHO�X�YRRU��XEHQW����MDDU�HQ�X�ZLOW�X]HOI�YHU]HNHUHQ�YDQ�HHQ�ILQDQFLHHO�JH]LHQ�ULDQWH�RXGH�GDJ�GRRU�HHQ�YDVWEHGUDJ�SHU�PDDQG�RS]LM�WH�]HWWHQ��8�NXQW�HUYRRU�NLH]HQ�KHW�JHOG�YDVW�WH�]HWWHQ�RS�HHQ�VSDDUUH�NHQLQJ��KHW�WH�EHOHJJHQ�LQ�ELMYRRUEHHOG�DDQGHOHQ�RI�REOLJDWLHV��RI�KHW�WH�VWRSSHQ�LQ�HHQ�RXGHVRN��(U�YRRU�KHW�JHPDN�YDQ�XLWJDDQGH�GDW�X�XZ�RXGH�GDJ�LQ�JRHGH�JH]RQGKHLG�EHUHLNW��]RDOVGH�UHFODPHV�RQV�YHHODO�YRRUVSLHJHOHQ��� OHYHUW�HHQ�KRJHU�HLQGEHGUDJ�X� HHQ�JURWHU� JHYRHO�YDQZHOEHKDJHQ��X�NXQW�LPPHUV�PHHU�OHXNH�GLQJHQ�SODQQHQ�GDQ�ZHO�NRSHQ��HQ�HYW��DOV�X�QHUJHQVPHHU�EHKRHIWH�DDQ�KHHIW�YHHO�JHOG�VFKHQNHQ�RI�QDODWHQ�DDQ�OLHIGDGLJKHLGVLQVWHOOLQJHQ�GDQ�ZHODDQ�XZ�HUIJHQDPHQ��'H�KRHYHHOKHLG�JHOG�ZDDURYHU�X�QD�XZ���H NXQW�EHVFKLNNHQ��LV�RQ]HNHU�$DQGHOHQUHQGHPHQWHQ��VSDDUUHQWHV�HQ�LQIODWLH�YDULsUHQ�GRRU�GH�WLMG��)LJXXU���JHHIW�GLW�ZHHU�

)LJXXU���5HQGHPHQWHQ��UHQWHV�HQ�LQIODWLH
,Q�GH�ILJXXU�OLQNVERYHQ�VWDDW�RS�GH�KRUL]RQWDOH�DV�KHW�UHQGHPHQW�RS�DDQGHOHQ��'H�KRRJWH�YDQGH�VWDDIMHV�JHYHQ�GH�NDQV�RS�GDW� UHQGHPHQW�ZHHU��5HQGHPHQWHQ�YDQ�PHHU�GDQ�����NXQQHQ

$DQGHOHQ

����
����
�����

��� ��� ��� � �� �� �� ��5HQGHPHQW

6SDDUUHQWH

��
��

���
���

���� ���� ���� ���� ���� ��� ��� ��� ��� ��� ���5HQWHYHUDQGHULQJ
.DSLWDDOPDUNWUHQWH

����
����
����

�� ���� ���� ���� ���� ��� ��� ��� ��� ��� �

5HQWHYHUDQGHULQJ

,QIODWLHJURHL��NDQVYHUGHOLQJ�

����
����
��

���� ���� ��� ��� ��� �� �� �� �� ��� ���

������������������



�

YRRUNRPHQ��PDDU� HYHQJRHG� UHQGHPHQWHQ�YDQ�±����RI� ODJHU��'H�RYHULJH� ILJXUHQ� JHYHQ�HHQVRRUWJHOLMNH�ERRGVFKDS��HU�LV�HHQ�JURWH�PDWH�YDQ�RQ]HNHUKHLG�PHW�EHWUHNNLQJ�WRW�UHQGHPHQWHQ�*HOXNNLJ�NXQW�X�GH]H�RQ]HNHUKHLG�EHwQYORHGHQ�GRRU�GH�PDQLHU�ZDDURS�X�]H�FRPELQHHUW�6WHO�X�VSDDUW������JXOGHQ�SHU�MDDU�YRRU�HHQ�SHULRGH�YDQ����MDDU��9RRU�YHUVFKLOOHQGH�PDQLHUHQYDQ�EHOHJJHQ�VWDDQ�GH�NDQVYHUGHOLQJHQ�YDQ�XLWHLQGHOLMNH�EHOHJJLQJVRSEUHQJVWHQ�LQ�)LJXXU���

)LJXXU����.DQVYHUGHOLQJHQ�YDQ�RSEUHQJVWHQ�EHOHJJLQJVPL[HQ
:DQQHHU�X�XZ�JHOG�LQ�HHQ�RXGH�VRN�VWRSW��LV�HU�JHHQ�RQ]HNHUKHLG�RYHU�KHW�XLWHLQGHOLMNH�QRPL�QDOH� EHGUDJ�� HHQ� LQEUDDN� RI� EUDQG� HYHQ� GDDUJHODWHQ��0HW� HHQ� VSDDUUHNHQLQJ� NRPW� HU� DO� HHQEHHWMH�PHHU�RQ]HNHUKHLG��'H�RQ]HNHUKHLG�QHHPW�SDV� HFKW� WRH��ZDQQHHU�X�PHHU�YDQ�XZ�JHOGVSDDUW�LQ�GH�YRUP�YDQ�DDQGHOHQEHOHJJLQJHQ��'LW�EOLMNW�XLW�GH�RQGHUVWH�WZHH�JUDILHNHQ�:DQQHHU�X�]LFK]HOI�QX�DIYUDDJW�ZHONH�VSDDUYRUP�X�SUHIHUHHUW��PRHW�X�LQ�VWDDW�]LMQ�GH�JHWRRQGHNDQVYHUGHOLQJHQ�PHW�HONDDU�WH�YHUJHOLMNHQ��+HW�YHUJHOLMNHQ�YDQ�NDQVYHUGHOLQJHQ�LV�JHHQ�HHQ�YRXGLJH�]DDN��HQNHOH�VSHFLDOH�JHYDOOHQ�XLWJH]RQGHUG��'H�YHUUHZHJ�KHW�PHHVW�JHEUXLNWH�WHFK�QLHN�YRRU�KHW�YHUJHOLMNHQ�YDQ�NDQVYHUGHOLQJHQ�LV�GH�EHSDOLQJ�YDQ�KHW�YHUZDFKWH�QXW��+LHUELMZRUGW�GH�NDQV�RS� HHQ�EHSDDOG� JHOGEHGUDJ� JHZRJHQ�PHW�KHW� QXW� YDQ� GDW� EHGUDJ��1XW� LV� HHQFHQWUDDO� FRQFHSW� LQ� GH� HFRQRPLVFKH� WKHRULH�� +HW� JHHIW� GH�PDWH� YDQ� JHQRHJGRHQLQJ� DDQ� GLHZRUGW�EHOHHIG�GRRU�KHW�FRQVXPHUHQ�YDQ�HHQ�EHSDDOG�JRHG�RI�HHQ�EHSDDOGH�GLHQVW��,Q�)LJXXU��KHE�LN�HQNHOH�YHHOJHEUXLNWH�QXWVIXQFWLHV�YRRU�X�JHWHNHQG�,Q�GH]H�ILJXXU�VWDDW�RS�GH�KRUL]RQWDOH�DV�XZ�KRHYHHOKHLG�JHOG��'H�YHUWLFDOH�DV�JHHIW�KHW�QXWZHHU�GDW�X�DDQ�GLW�EHGUDJ�RQWOHHQW��'H�JHWHNHQGH�QXWVIXQFWLHV�YRUPHQ�GXV�GH�VFKDNHO�WXVVHQGH� KRHYHHOKHLG� JHOG� HQ� KHW� GDDUXLW� EHOHHIGH� QXW��+HW� LV� GXV� HQLJV]LQV� YUHHPG� RP� WH� SUDWHQRYHU�KHW�QXW��LQ�DEVWUDFWH�]LQ��YDQ�JHOG��:DW�LV�GH�JHQRHJGRHQLQJ�GLH�MH�EHOHHIW�DDQ�HHQ�EULHIMHYDQ� KRQGHUG� JXOGHQ�� *HOG� NXQ� MH� QLHW� HFKW� FRQVXPHUHQ�� HHQ� EULHIMH� YDQ� KRQGHUG� JXOGHQVPDDNW�QRFK�LQ�XLWMHV��QRFK��PHW�FKDPSLJQRQV�JHEDNNHQ��HUJ�OHNNHU�HQ�LN�GHQN�GDW�KHW�GH�DDQ�NRPHQGH�(XUR�ELOMHWWHQ�QLHW�YHHO�EHWHU�DI�]DO�JDDQ��%LM�KHW�QXW�YDQ�JHOG��RRN�ZHO�KHW�LQGLUHFWHQXW�JHQRHPG��PRHWHQ�ZH�GXV�YHHO�PHHU�GHQNHQ�DDQ�GH�JRHGHUHQ�HQ�GLHQVWHQ�GLH�QX�RI�LQ�GHWRHNRPVW�NXQQHQ�ZRUGHQ�JHNRFKW�YRRU�GDW�JHOG�
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+LHULQ�VWDDQ�WZHH�YHUVFKLOOHQGH�QXWVIXQFWLHV��:HONH�YDQ�GH]H�WZHH�ZHHUVSLHJHOW�~Z�SUHIHUHQ�WLHV�KHW�EHVW��9DQ�HHQ�DIVWDQG�EH]LHQ�OLMNHQ�GH�WZHH�IXQFWLHV�HUJ�RS�HONDDU��ZDW�GH�NHX]H�EH�PRHLOLMNW��:DQQHHU�ZH�HFKWHU�NLMNHQ�QDDU�GH�LPSOLFDWLHV�YDQ�HHQ�GHUJHOLMNH�NHX]H��NRPHQ�GXL�GHOLMNH�YHUVFKLOOHQ�QDDU�YRUHQ��6WHO�ZH�NXQQHQ�NLH]HQ�WXVVHQ�HHQ�EHOHJJLQJ�LQ�DDQGHOHQ�HQ�HHQEHOHJJLQJ�RS�HHQ�VSDDUUHNHQLQJ��9RRU�KHW�JHPDN�EHNLMNHQ�ZH�GH�SHULRGH�YDQ���MDDU��'H�YRO�JHQGH�ILJXXU�JHHIW�ZHHU�KRHYHHO�SURFHQW�YDQ�XZ�JHOG�X�PRHW�EHOHJJHQ�LQ�DDQGHOHQ��8�]LHW�GDW&XUYH���LPSOLFHHUW�GDW�X�RQJHYHHU�����YDQ�XZ�YHUPRJHQ�LQ�DDQGHOHQ�PRHW�EHOHJJHQ��&XUYH��LPSOLFHHUW�GDDUHQWHJHQ�GDW�GH�KRRJWH�YDQ�XZ�DDQGHOHQEHOHJJLQJ�DIKDQNHOLMN�PRHW�]LMQ�YDQ�XZKXLGLJH�ZHOYDDUW��+HW�SHUFHQWDJH� DDQGHOHQ�YDULHHUW� DOV� JHYROJ� GDDUYDQ� WXVVHQ� GH� ��� HQ� ���SURFHQW��(HQ�EHODQJULMN�YHUVFKLO�LQ�EHOHLG��RRN�DO�LV�KHW�PRHLOLMN�NLH]HQ�WXVVHQ�GH�WZHH�QXWV�IXQFWLHV�

)LJXXU����2SWLPDDO�SHUFHQWDJH�DDQGHOHQ� �YHUWLFDOH� DV�� DOV� IXQFWLH� YDQ� LQLWLsOH� ULMNGRP�KRUL]RQWDOH�DV��YRRU�GH�QXWVFXUYHV�XLW�)LJXXU���
2P�WRFK�HHQ�KDQWHHUEDDU�EHVOLVVLQJVFULWHULXP�WH�KHEEHQ�YRRU�ILQDQFLsOH�EHVOLVVLQJHQ��JHEUXLNWPHQ�LQ�GH�SUDNWLMN�JHHQ�HFKWH�QXWVIXQFWLHV�PDDU�ORFDOH��WZHHGH�RUGH��EHQDGHULQJHQ�GDDUYDQ�'DDUGRRU� KRHYHQ� ZH� QLHW� PHHU� GH� KHOH� YHUGHOLQJ� YDQ� PRJHOLMNH� XLWNRPVWHQ� WH� EHNLMNHQ�6OHFKWV� WZHH�NHQJHWDOOHQ� ]LMQ�YDQ�EHODQJ��KHW� JHPLGGHOGH� HQ� GH� VWDQGDDUG�GHYLDWLH��+HW� JH�PLGGHOGH�JHHIW�GH�SODDWV�YDQ�HHQ�YHUGHOLQJ�DDQ��HHQ�YHUKRJLQJ�YDQ�KHW�JHPLGGHOGH�VFKXLIW�GHYHUGHOLQJ�QDDU�UHFKWV��'H�VWDQGDDUG�GHYLDWLH�JHHIW�GH�XLWZDDLHULQJ�YDQ�GH�YHUGHOLQJ�DDQ��KRHJURWHU�GH�VWDQGDDUG�GHYLDWLH��GHV�WH�JURWHU�GH�VSUHLGLQJ��*HPHQJGH�HIIHFWHQ�NXQQHQ�QDWXXUOLMNRRN�RSWUHGHQ�'H�VWDQGDDUG�GHYLDWLH�ZRUGW�ZHO�JHNHQVFKHWVW�DOV�HHQ�VDPHQYDWWLQJ�YDQ�KHW�ULVLFR��KRHZHO�LNGHQN� GDW� KHW� MXLVWHU� LV� WH� VSUHNHQ� RYHU� RQ]HNHUKHLG� LQ� GH]H� FRQWH[W��:DQQHHU� ZH� QX� WZHHNDQVYHUGHOLQJHQ�ZLOOHQ� YHUJHOLMNHQ�� KRHYHQ�ZH� DOOHHQ�PDDU� KXQ� YHUZDFKWLQJ� HQ� VWDQGDDUG�GHYLDWLH� WH�ZHWHQ��'H�DIZHJLQJ�ZRUGW�GDQ� HHQYRXGLJ��%LM� HHQ� ]HOIGH�JHPLGGHOGH�SUHIHUHUHQZH�LQ�GH�UHJHO�PLQGHU�RQ]HNHUKHLG�RIZHO�HHQ�ODJHUH�VWDQGDDUG�GHYLDWLH��9LFH�YHUVD�SUHIHUHUHQZH�ELM�JHOLMNH�RQ]HNHUKHLG�RI�VWDQGDDUG�GHYLDWLHV�GH�YHUGHOLQJ�PHW�KHW�KRRJVWH�JHPLGGHOGH�+RHZHO�GH�DQDO\VH�JHEDVHHUG�RS�JHPLGGHOGHQ�HQ�VWDQGDDUG�GHYLDWLHV�KHHO�QXWWLJ� LV�HQ�LV�JH�ZHHVW��VFKLHW�]H�RRN�LQ�HHQ�EHODQJULMN�RS]LFKW�WHNRUW��'H�VWDQGDDUG�GHYLDWLH�JDDW�QDPHOLMN�HHU�GHU� RYHU� RQ]HNHUKHLG�� GDQ� RYHU� ULVLFR�� 0HW� DQGHUH� ZRRUGHQ�� GH� VWDQGDDUG�GHYLDWLH� LV� HHQV\PPHWULVFKH�PDDWVWDI�� RQ]HNHUKHLG� ERYHQ� KHW� JHPLGGHOGH�ZRUGW� GDDUPHH� QHW� ]R� JRHG� DOVULVLFR�DDQJHPHUNW�DOV�RQ]HNHUKHLG�EHQHGHQ�KHW�JHPLGGHOGH��'LW�NDQ�WHJHQLQWXwWLHYH�FRQFOXVLHV
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RSOHYHUHQ�ZDQQHHU�HHQ�EHOHJJLQJVSRUWHIHXLOOH�ZRUGW�JHNDUDNWHULVHHUG�GRRU�HHQ�DV\PPHWULVFKHYHUGHOLQJ��ELMYRRUEHHOG�ZDQQHHU�ZH� WH�PDNHQ�KHEEHQ�PHW�RSWLHV��(HQ�RSWLH�RS�ELMYRRUEHHOGHHQ�DDQGHHO�JHHIW�X�KHW�UHFKW�GDW�DDQGHHO�WH�NRSHQ�RI�YHUNRSHQ�WHJHQ�HHQ�YRRUDI�YDVWJHVWHOGHSULMV��GH�]RJHQDDPGH�XLWRHIHQSULMV��(HQ�FDOO�RSWLH�JHHIW�X�KHW�UHFKW�WRW�DDQNRRS��HHQ�SXW�RSWLHKHW�UHFKW�WRW�YHUNRRS��9RRU�KHW�YHUNULMJHQ�YDQ�GLW�UHFKW�EHWDDOW�X�QDWXXUOLMN�HHQ�EHSDDOGH�SULMV�9RRU�KHW�JHPDN�YHURQGHUVWHOOHQ�ZH�GDW�GH]H�SULMV�ZRUGW�JHJHYHQ�GRRU�GH�IRUPXOH�GLH�LV�DIJH�OHLG�GRRU�GH�1REHOSULMVZLQQDDUV�)LVKHU�%ODFN��0\URQ�6FKROHV�HQ�5REHUW�0HUWRQ��]LH�%ODFN�HQ6FKROHV��������HQ�0HUWRQ��������� 6WHO��LN�ELHG�X�JUDWLV�ppQ�YDQ�GH�YROJHQGH�WZHH�SRUWHIHXLO�OHV�DDQ�� 3RUWHIHXLOOH����X�NULMJW�HHQ�WZHHMDULJH�DW�WKH�PRQH\�SXW�RSWLH�PHW�GH�SOLFKW�KHP�WH�YHUNR�SHQ�QD�HHQ�MDDU�� 3RUWHIHXLOOH����X�NULMJW�HHQ�EHGUDJ�YDQ�������YDQ�GH�KXLGLJH�DDQGHOHQSULMV�XLWJHNHHUG�LQNDVJHOG��SOXV�GH�SOLFKW�QD�HHQ�MDDU�HHQ�ppQMDULJH�SXW�RSWLH�WH�NRSHQ�PHW�HHQ�XLWRHIHQSULMVGLH�JHOLMN�LV�DDQ�GH�KXLGLJH�SULMV�YDQ�KHW�DDQGHHO�� 5HQWH������JHPLGGHOG�UHQGHPHQW�DDQGHOHQ�������VWDQGDDUG�GHYLDWLH������7HUZLMO� X� QDGHQNW�� YHUNODS� LN� X� YDVW� GDW� GH� JHPLGGHOGH� RSEUHQJVW� YRRU� EHLGH� SRUWHIHXLOOHV�����LV��'H�VWDQGDDUG�GHYLDWLH�YRRU�EHLGH�LV�RRN�JHOLMN��QDPHOLMN�������0HW�EHKXOS�YDQ�DOOHHQKHW� JHPLGGHOGH� HQ� GH� VWDQGDDUG�GHYLDWLH� NRPHQ�ZH� KLHU� GXV� QLHW� YHHO� YHUGHU�� 7RFK� EHQW� XZDDUVFKLMQOLMN�QLHW�RQYHUVFKLOOLJ�PHW�EHWUHNNLQJ�WRW�ZHONH�SRUWHIHXLOOH�X�NULMJW��'DW�LV�WH�]LHQDDQ�GH�NDQVYHUGHOLQJ�YDQ�RSEUHQJVWHQ�LQ�)LJXXU���

)LJXXU����.DQVYHUGHOLQJHQ���SRUWHIHXLOOHV
+HW�JHPLGGHOGH� LV� JHJHYHQ�GRRU�GH�YHUWLFDOH� OLMQ��'H�NDQVYHUGHOLQJHQ�]LMQ�GXLGHOLMN�HONDDUVVSLHJHOEHHOG� WHQ�RS]LFKWH�YDQ�KHW�JHPLGGHOGH��3RUWHIHXLOOH���KHHIW� HHQ� JURWH�NDQV�RS�NOHLQHEHGUDJHQ�HQ�HHQ�NOHLQH�NDQV�RS�HHQ�JURRW�EHGUDJ��8�KRHIW�HFKWHU�QRRLW�ELM�WH�EHWDOHQ��%LM�SRUWH�IHXLOOH���LV�GDW�DQGHUV��'DDU�LV�GH�NDQV�����GDW�X�QD�HHQ�MDDU�PRHW�ELMEHWDOHQ��'RRU�GH�NDQV�RSHHQ�YHUOLHV�]DO�GH�WZHHGH�SRUWHIHXLOOH� LQ�GH�UHJHO�DOV�ULVLFRYROOHU�ZRUGHQ�DDQJHPHUNW�GDQ�GHHHUVWH��'LW�JHHIW�GLUHFW�DDQ�GDW�ULVLFR�HHQ�DV\PPHWULVFK�EHJULS�LV��ULVLFR�KRXGW�YHUEDQG�PHW�GHOLQNHUNDQW�YDQ�GH�YHUGHOLQJ�YDQ�PRJHOLMNH�XLWNRPVWHQ��HQ�QLHW�]R]HHU�PHW�GH�UHFKWHUNDQW��0HWDQGHUH�ZRRUGHQ��KHW�JDDW�ELM�ULVLFR�RP�YHUOLH]HQ�HQ�QLHW�]R]HHU�RP�ZLQVWHQ��'H]H�REVHUYDWLHKHHIW�PHQVHQ�HUWRH�JHOHLG�DOWHUQDWLHYH�ULVLFRPDDWVWDYHQ�WH�LQWURGXFHUHQ�WHU�YHUYDQJLQJ�YDQ�GH
� ,PSOLFLHW�YHURQGHUVWHOW�GLW�GDW�ZH�OHYHQ�LQ�HHQ�]RJHQDDPGH�UR]H�ROLIDQWMHVZHUHOG�ZDDULQ�DDQGHOHQ�RQHLQGLJYDDN�HQ�]RQGHU�WUDQVDFWLHNRVWHQ�LQ�HYHQWXHHO�RQHLQGLJ�NOHLQH�KRHYHHOKHGHQ�NXQQHQ�ZRUGHQ�YHUKDQGHOG��9HUGHUYROJHQ�GH�DDQGHOHQSULM]HQ�HHQ�]RJHQDDPGH�ORJ�QRUPDOH�YHUGHOLQJ�
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VWDQGDDUG�GHYLDWLH��0HW� QDPH� KHW� FRQFHSW� YDQ� GH� JHULVNHHUGH� ZDDUGH�� RIZHO� 9DOXH�DW�5LVN�DIJHNRUW� DOV�9D5��� QHHPW� WHJHQZRRUGLJ� HHQ� EHODQJULMNH� SODDWV� LQ� LQ� KHW� ULVLFRPDQDJHPHQWQDDVW� GH� VWDQGDDUG�GHYLDWLH��9D5� JHHIW� DQWZRRUG� RS� GH� YUDDJ��ZDW� LV� ELM� ELMYRRUEHHOG� ���]HNHUKHLG�PLMQ�PD[LPDOH�YHUOLHV��(HQ�9D5�YDQ���PLOMRHQ�ELM�����]HNHUKHLG�JHHIW�GXV�DDQ�GDWGH�NDQV�VOHFKWV�����LV�GDW�X�PHHU�GDQ���PLOMRHQ�]XOW�YHUOLH]HQ��9RRU�GH�HHUGHUJHQRHPGH�SRU�WHIHXLOOHV�NRPW�GLW�RS�KHW�YROJHQGH�QHHU�9RRU�KHW�JHPDN�QRUPDOLVHUHQ�ZH�GH�SULMV�YDQ�KHW�DDQGHHO�RS�����(XUR��'H�9D5�YRRU�SRUWH�IHXLOOH���ELM�HHQ�EHWURXZEDDUKHLGVQLYHDX�YDQ�����OLJW�URQG�GH�����(XUR��(U�LV�QDPHOLMN�VOHFKWVHHQ�NDQV�YDQ�����GDW�KHW�EHGUDJ�RS�SRUWHIHXLOOH���HHQ�YHUOLHV�RSOHYHUW�GDW�JURWHU� LV�GDQ�GHEHUHNHQGH�9D5��'H�YROJHQGH�WDEHO�JHHIW�GH�9D5�YRRU�YHUVFKLOOHQGH�EHWURXZEDDUKHLGVQLYHDX
VYRRU�EHLGH�SRUWHIHXLOOHV�
7DEHO����9D5�FLMIHUV�YRRU�SRUWHIHXLOOHV�XLW�)LJXXU��.DQV�JURWHU�YHUOLHV 9D5�RS�/RQJ�3XW 9D5�RS�.DV���VKRUW�SXW��� (XUR�� (XUR������� (XUR�� (XUR������ (XUR�� (XUR������ (XUR�� (XUR������� (XUR�� (XUR���

8LW�GH� WDEHO�EOLMNW�GDW�YRRU�HHQ�VFDOD�YDQ�EHWURXZEDDUKHLGVQLYHDX
V�SRUWHIHXLOOH��� LQGHUGDDGDOV�ULVLFRYROOHU�ZRUGW�DDQJHPHUNW�GDQ�SRUWHIHXLOOH����'H�9D5�LV�DOWLMG�JURWHU�YRRU�GH�JHWRRQGHNDQVSHUFHQWDJHV�+HW�JHEUXLN�YDQ�DV\PPHWULVFKH�ULVLFRPDDWVWDYHQ��HQ�PHW�QDPH�9D5��KHHIW� HHQ�DDQWDO�YRRU�GHOHQ��$OOHUHHUVW�VOXLWHQ�]H�QDXZ�DDQ�ELM�RQ]H�LQWXwWLHYH�LQYXOOLQJ�YDQ�KHW�EHJULS�ULVLFR�DOV�LHWVDV\PPHWULVFK��9HUGHU�]LMQ�GH�FRQFHSWHQ�XLWHUVW�HHQYRXGLJ��ZDDUGRRU�]H�PDNNHOLMN�WH�FRPPX�QLFHUHQ�]LMQ��+HW�LV�GDQ�RRN�QLHW�YHUZRQGHUOLMN�GDW�9D5�EUHGH�WRHSDVVLQJ�JHQLHW�LQ�GH�SURIHV�VLRQHOH�ILQDQFLsOH�ZHUHOG�:DW�ZHO�ZRQGHUOLMN� LV�� LV� GDW� GH]H� DV\PPHWULVFKH� ULVLFRPDDWVWDYHQ� QLHW� YHHO�PHHU� JHEUXLNWZRUGHQ� LQ� GH� UHWDLO�EHOHJJLQJVZHUHOG� WHQ� EHKRHYH� YDQ� GH� FRQVXPHQW��:H�ZRUGHQ� DOOHPDDOEHVWRRNW�PHW� HHQ�YHHOKHLG� DDQ� EHOHJJLQJVSURGXFWHQ��+HW� LV� ODQJ� QLHW� DOWLMG�PDNNHOLMN� GH� UL�VLFR
V�YDQ�EHSDDOGH�SURGXFWHQ� WH�GRRUJURQGHQ��+HW�]RX�GDQ�RRN�HHQ�JRHGH�]DDN�]LMQ�DOV�'H1HGHUODQGVFKH� %DQN�� GH� 6WLFKWLQJ� 7RH]LFKW� (IIHFWHQYHUNHHU�� RI� GH� &RQVXPHQWHQERQG� ]LFKVWHUN�]RX�PDNHQ�YRRU�QRJ�PHHU�WUDQVSDUDQWLH�LQ�GH]H�PDUNW��PHW�QDPH�ZDW�EHWUHIW�GH�ULVLFR
V�9HHO�IROGHUV�EHVWHGHQ�XLWJHEUHLG�DDQGDFKW�DDQ�KHW�RSZDDUWV�SRWHQWLHHO�YDQ�SURGXFWHQ��'H�ULVL�FR¶V�]LMQ�PHHU�KHW�VWLHINLQGMH��1X�OLMNW�KHW�PLM�WH�KRRJ�JHJUHSHQ�RP�DOOH�FRQVXPHQWHQ�LQ�1H�GHUODQG� WH� YHUPRHLHQ�PHW� NDQVYHUGHOLQJHQ�� NZDQWLHOHQ��9D5V� HQ� EHWURXZEDDUKHLGVQLYHDX
V�+HW� OLJW�PHHU� YRRU� GH� KDQG� HHQ� NZDOLWDWLHI� V\VWHHP� WH� LQWURGXFHUHQ�ZDDUELM� EHOHJJLQJVSUR�GXFWHQ�LQ�HHQ�RRJRSVODJ�NXQQHQ�ZRUGHQ�EHRRUGHHOG�RS�KXQ�PHULWHV��,N�GRH�GDDU�KHW�YROJHQGHYRRUVWHO�YRRU�



�

)LJXXU���EHYDW�PLMQ�ULVLFRODEHOV�YRRU�JHVWLOHHUGH�YRUPHQ�YDQ�HQNHOH�HFKWH�EHOHJJLQJVSURGXF�WHQ��5RRG�VWDDW�YRRU�JHYDDU��WHUZLMO�JURHQ�VWDDW�YRRU�PRJHOLMN�JHZLQ�� %HNLMNW�X�GH�ODEHOV�HQNLHVW�X�HHQ�SURGXFW��$OV�X�GH�OHWWHU�RQWKRXGW��]DO�LN�X�VWUDNV�YHUWHOOHQ�PHW�ZHON�W\SH�SURGXFWXZ�NHX]H�FRUUHVSRQGHHUW��(HUVW�]DO�LN�GH�ODEHOV�QDGHU�XLWOHJJHQ��(ON�ODEHO�YDQ�WZHH�EROOHWMHVEHYDW� ]HV NHQPHUNHQ� YDQ� GH� NDQVYHUGHOLQJ� YDQ� HHQ� SURGXFW��0LMQ� GRFKWHU� (OLQH� YDQ� �� MDDUQRHPGH�GH�EROOHWMHV�YXXUEROOHWMHV��=LM�]DJ�QDPHOLMN�HHUVW�GH�URGH��,Q�QDYROJLQJ�YDQ�KDDU�VWHO�LNYRRU�GH�NZDOLWHLWVODEHOV�QLHW�YXXU�EROOHWMHV��PDDU�98�EROOHWMHV�WH�GRSHQ�

)LJXXU����5LVLFR�UHQGHPHQWVODEHOV�YRRU�FRQVXPHQWHQ�RIZHO�98�EROOHWMHV
0LMQV� LQ]LHQV� NXQQHQ� FRQVXPHQWHQ� EHOHJJLQJVSURGXFWHQ� KHW� EHVW� LQGHOHQ� LQ� �� W\SHQ�� 'H]HZRUGHQ�ZHHUJHJHYHQ�LQ�)LJXXU���

)LJXXU����7\SHQ�SURGXFWHQ
� ,Q�GH]H�]ZDUW�ZLW�YHUVLH�JDDW�GH�]HJJLQJVNUDFKW�YDQ�GH�ODEHOV�QDWXXUOLMN�YRRU�HHQ�EHODQJULMN�GHHO�YHUORUHQ��'HNOHXUHQYHUVLH�LV�GDDURP�WH�]LHQ�RS�KWWS���ZZZ�IHZHE�YX�QO�PHGHZHUNHUV�DOXFDV�RUDWLH�KWP�

2QEHSHUNWHDDQVSUDNHOLMNKHLG %HSHUNWHDDQVSUDNHOLMNKHLG +RRIGVRPJDUDQWLH�����

$� �5LVLFRYULM

%� �$DQGHOHQ

&� �.ODXWHUDDU

'� �6QHOKHLGVGXLYHO

)� �$70�&DOO�RSWLHV

(� �'HND�GDQV



�

+HW�YHUWUHNSXQW�LV�GH�RSEUHQJVW�GLH�X�NXQW�NULMJHQ�YLD�HHQ�ULVLFRYULMH�EHOHJJLQJ��'H�H[WUD�UHQ�GHPHQWHQ�GLH�X�DOV�FRQVXPHQW�ZRUGHQ�YRRUJHVSLHJHOG��]LMQ�VOHFKWV�HHQ�FRPSHQVDWLH�YRRU�KHWULVLFR�GDW�XZ�EHOHJJLQJ�RRN� ODJHU�GDQ�GH� ULVLFRYULMH�RSEUHQJVW�NDQ�XLWYDOOHQ��3URGXFWHQ�YDQW\SH���ELHGHQ�X�HHQ�JDUDQWLH�RS�PLQVWHQV�����YDQ�KHW� LQJHOHJGH�JHOG��+HW� ULVLFR� LV�GXV�EH�SHUNW��'DDURP�KRRUW�HU�HHQ�NOHLQH�URGH�VWHU�ELM��3URGXFWHQ�YDQ�W\SH���ELHGHQ�JHHQ�JDUDQWLH�RSWHQPLQVWH�����YDQ�GH�LQOHJ��8�KRHIW�HFKWHU�DDQ�KHW�HLQGH�YDQ�GH�ULW�QRRLW�ELM�WH�EHWDOHQ�0HWDQGHUH� ZRRUGHQ�� � EHQW� VOHFKWV� EHSHUNW� DDQVSUDNHOLMN�� 'H� ULVLFR¶V� YDQ� GLW� W\SH� SURGXFW� ]LMQJURWHU��'DDURP�KRRUW�HU�HHQ�JURWHUH�VWHU�ELM��%LM�SURGXFWHQ�YDQ�W\SH���LV�HU�]HOIV�JHHQ�EHSHUNWHDDQVSUDNHOLMNKHLG��2RN�DO�OHJW�X�YRRU�YLMI�MDDU�����JXOGHQ�SHU�PDDQG�LQ��GDQ�QRJ�NDQ�KHW�]LMQGDW�X�DDQ�KHW�HLQGH�YDQ�GH�ULW�PRHW�ELMEHWDOHQ�LQ�SODDWV�YDQ�GDW�X�NXQW�LQFDVVHUHQ��'H�ERO�VWDDWGDDUPHH�RS�]LMQ�PD[LPXP�JURRWWH�9HUYROJHQV�NXQQHQ�ZH�YRRU�LHGHU�SURGXFW�GH�JHULVNHHUGH�ZDDUGH��RIZHO�9D5�EHUHNHQHQ��]LH)LJXXU����'H�����9D5�ZRUGW�JHUHSUHVHQWHHUG�GRRU�KHW�EROOH�JHGHHOWH�YDQ�GH�VWHU��+RH�ODJHUGH�9D5��KRH� ODJHU�KHW� ULVLFR��HQ�KRH�NOHLQHU�GXV�KHW�FHQWUDOH��EROOH�JHGHHOGH�YDQ�KHW� ULVLFR�ODEHO��9LVXHHO� LV�GH�DIQDPH�YDQ�KHW� ULVLFR�GDQ�GXLGHOLMN�GRRU�GH�DIQDPH�YDQ�GH�KRHYHHOKHLGURRG��'H� UHVWHUHQGH�SXQWHQ�YDQ�GH� VWHU� JHYHQ�DDQ�KRH�YHHO� JURWHU� GDQ�GH�9D5�GH�YHUOLH]HQHYHQWXHHO�QRJ�NXQQHQ�ZRUGHQ�

)LJXXU����9D5�HQ�ULVLFRODEHOV
'H�ODDWVWH�ULVLFRPDDW�GLH�ZRUGW�ZHHUJHJHYHQ�LV�KHW�YHUZDFKWH�YHUOLHV��]LH�)LJXXU�����+HW�YHU�ZDFKWH�YHUOLHV�GHILQLHHU�LN�DOV�KHW�YHUZDFKWH�YHUOLHV��JHJHYHQ�GDW�X�HHQ�YHUOLHV�KRJHU�GDQ�GH9D5�RSORRSW��.RUWRP��JHJHYHQ�GDW�X�LQ�GH����VOHFKWVWH�VFHQDULR¶V�]LW��KRH�HUJ�ZRUGW�KHW�GDQJHPLGGHOG�YRRU�X��'LW�ZRUGW�ZHHUJHJHYHQ�GRRU�GH�EHOLFKWLQJVJUDDG�YDQ�GH�SXQWHQ�YDQ�GH�VWHU�+RH�YHUGHU�KHW�JHQRHPGH�YHUZDFKWH�YHUOLHV�OLJW�ERYHQ�GH�9D5��GHV�WH�ULVLFRYROOHU�LV�KHW�SUR�GXFW��HQ�GHV�WH�URGHU�]LMQ�GH�SXQWHQ�YDQ�GH�VWHU��$OV�GDDUHQWHJHQ�KHW�YHUZDFKWH�YHUOLHV�JHOLMN�LVDDQ�GH�9D5��KHHIW�X�PHW�GH�9D5�]R�RQJHYHHU�GH�PD[LPDOH�HOOHQGH�ZHO�JHKDG��'H�SXQWHQ�YDQGH�VWHU�]LMQ�GDQ�ELMQD�ZLW�

)LJXXU�����9D5�HQ�YHUZDFKW�YHUOLHV'H�OLQNHU�EROOHWMHV� LQ�)LJXXU���JHYHQ�GH� ULVLFRODEHOV�YDQ�HHQ�DDQWDO� W\SLVFKH�EHOHJJLQJVSUR�GXFWHQ�ZDDUYDQ�X�DOV�FRQVXPHQW�WKXLV�IROGHUV�LQ�GH�EXV�NXQW�YHUZDFKWHQ��+HW�]LMQ�JHVWLOHHUGHYHUVLHV�YDQ�HFKWH�EHOHJJLQJVSURGXFWHQ��'H�QDPHQ�]LMQ�YRRU�GH�HFKWH�NHQQHUV�ZDDUVFKLMQOLMNZHO�WH�KHUOHLGHQ�

*URRW�(/ 0LGGHQ�(/ 0LQLPLDOH�(/
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/LQNVERYHQ�KHEEHQ�ZH�HHQ�ULVLFRYULMH�EHOHJJLQJ��+HW�LV�HHQ�SURGXFW�YDQ�W\SH����PDDU�DDQJH�]LHQ�GH�9D5�JHOLMN�LV�DDQ�KHW�UHIHUHQWLHSXQW��KHHIW�KHW�FHQWUDOH�GHHO�YDQ�GH�VWHU�HHQ�GRRUVQHGHYDQ�QXO��'DDUPHH�LV�GH]H�QLHW�PHHU�WH�]LHQ��/LQNV�PLGGHQ�LV�GH�98�ERO�YRRU�DDQGHOHQ��'LW�LVHHQ�W\SH���SURGXFW��'H�9D5�OLJW�HFKWHU�YHU�DI�YDQ�KHW�PD[LPDOH�YHUOLHV��'DDUGRRU�KHHIW�GH�VWHUODQJH� SXQWHQ��PDDU� HHQ� NOHLQ� FHQWUXP�� 'H� NODXWHUDDU� LV� HHQ� W\SH��� SURGXFW�� 8� NULMJW� LHGHUNZDUWDDO�HHQ�����JDUDQWLH�RS�GH�ZDDUGH�YDQ�XZ�LQOHJ��$OV�GH�JDUDQWLH� ODJHU� LV�GDQ�GLH�YDQYRULJ�MDDU��JHOGW�KHW�PD[LPXP�YDQ�GH�WZHH��8�NODXWHUW�QDDU�ERYHQ��+HW� UHVWDQW�YDQ�XZ�JHOGZRUGW�LQ�RSWLHV�EHOHJG��+HW�EOLMNW�GDW�GH�ERO�ZHOLVZDDU�PLQGHU�JURRW�LV�GDQ�GH�VWHU�YDQ�DDQGH�OHQ��PDDU�ZHO�KHOHPDDO�JHYXOG��'H�9D5�LV�PD[LPDDO��(U� LV� LQ� LHGHU�JHYDO����NDQV�GDW�X�GHYROOHGLJH�����YDQ�GH�LQOHJ�YHUOLHVW��(HQ�VRRUWJHOLMN�LHWV�]LHW�X�PHW�GH�98�ERO�UHFKWVERYHQ��GHVQHOKHLGVGXLYHO��'LW�LV�HHQ�SURGXFW�PHW�]RJHQDDPGH�KHIERRPZHUNLQJ�HQ�EHSHUNWH�DDQVSUDNH�OLMNKHLG��W\SH���GXV��8Z�LQOHJ�ZRUGW�DOV�UHQWHEHWDOLQJ�JH]LHQ�RS�HHQ�OHQLQJ��'LH�LQOHJ�EHQW�XGXV�NZLMW��9HUYROJHQV�ZRUGW�YRRU�X�HHQ���PDDO�]R�JURRW�EHGUDJ�EHOHJG�LQ�DDQGHOHQ��0HW�PL�QLPDDO����NDQV�EHQW�X�GXV�DO�XZ�JHOG�NZLMW��5HFKWV�RQGHU�LV�GH�ERO�YRRU�HHQ�EHOHJJLQJ�LQ�DW�WKH�PRQH\�FDOO�RSWLHV��'H�ULVLFR¶V�]LMQ�KHW]HOIGH�DOV�YRRU�GH�VQHOKHLGVGXLYHO��5HFKWV�PLGGHQ�LVWHQVORWWH� GH� GHND�GDQV�� HHQ� QRJDO� GHFDGHQW� SURGXFW��8� JHQLHW� RQEHSHUNWH� DDQVSUDNHOLMNKHLG�+HW�ZHUNW�KHW]HOIGH�DOV�GH�VQHOKHLGVGXLYHO�$��DOOHHQ�ZRUGW�QX�GH�FRPSOHWH� OHQLQJ�LQJH]HW� LQDDQGHOHQ��+HW� HUJVWH� GDW� GXV� NDQ� JHEHXUHQ�� LV� GDW� KHW� DOOHPDDO� )RNNHU�DDQGHOHQ� ZDUHQ��'HDDQGHOHQ� ]LMQ� GDQ� QLHWV�PHHU�ZDDUG��PDDU� X�PRHW� QRJ�ZHO� GH� OHQLQJ� WHUXJEHWDOHQ��.RUWRP�QDDVW�XZ�LQLWLsOH�LQOHJ�PRHW�X�DDQ�KHW�HLQGH�YDQ�GH�ULW�RRN�QRJ�ELMSDVVHQ��*HQRHJ�URRG�LQ�KHWODEHO�KRSHOLMN�RP�GXLGHOLMN�WH�PDNHQ�GDW�YRRU]LFKWLJKHLG�KLHU�JHERGHQ�LV�1X�KHHIW�HON�YDQ�ERYHQJHQRHPGH�SURGXFWHQ�RRN�HHQ�NHHU]LMGH��HU�ZRUGHQ�X�JRXGHQ�EHUJHQJHVXJJHUHHUG��'H]H�]DO�LN�YLVXDOLVHUHQ�DDQ�GH�KDQG�YDQ�JURHQH�98�EROOHWMHV��(ON�EROOHWMH�EH�YDW���NDUDNWHULVWLHNHQ�YDQ�KHW�RSZDDUWV�SRWHQWLHHO��$OOHUHHUVW�LV�HU�GH�RPYDQJ�YDQ�GH�ERO��YHU�JHOLMN�)LJXXU���+RH� KRJHU� KHW� YHUZDFKWH� HIIHFWLHI� UHQGHPHQW�� KRH� JURWHU� KHW� ODEHO� HQ� GXV� KRH�PHHU� JURHQ�'DDUQD�YROJW�GH�NDQV�GDW�X�PHW�XZ�EHOHJJLQJVSURGXFW�PHHU�RSOHYHUWGDQ�HHQ�ULVLFRYULMH�EHOHJ�JLQJ��$OV�GH]H�NDQV�KHHO� ODDJ�LV��PRHW�KHW�YHUZDFKWH�HIIHFWLHI�UHQGHPHQW�ZHO�HUJ�KRRJ�]LMQ�ZLO�RSZHJHQ�WHJHQ�KHW�ULVLFR�YDQ�HHQ�ODJHUH�RSEUHQJVW�GDQ�ULVLFRYULM��'LW�ZRUGW�ZHHUJHJHYHQPHW�GH�JURRWWH�YDQ�GH�FHQWUDOH�ERO�YDQ�GH�VWHU��+RH�JURWHU�GH�NDQV�RS�PHHU�GDQ�ULVLFRYULM��GHVWH�JURWHU�KHW�FHQWUDOH�JHGHHOWH�YDQ�GH�VWHU�HQ�GXV�GHV�WH�PHHU�JURHQ�HU�LV�WH�]LHQ��YHUJHOLMN�)L�JXXU���7HQVORWWH�KHEEHQ�ZH�QRJ�GH�EHOLFKWLQJVJUDDG�YDQ�GH�VWHU��'H]H�ZHHUVSLHJHOW�GH�NDQV�RS�HHQKRJHU�GDQ�YHUZDFKWH�RSEUHQJVW��+HW�YHUZDFKWH�UHQGHPHQW�NDQ�QDPHOLMN�KHHO�KRRJ�]LMQ�GRRUHHQ�SDDU�XLWVFKLHWHUV��'H�NDQV�RP�GDQ�KRJHU�GDQ�GH�YHUZDFKWH�RSEUHQJVW�XLW�WH�NRPHQ��LV�GDQKHHO�NOHLQ��'LW�JHHI�LN�DDQ�GRRU�LQ�GDW�JHYDO�GH�SXQWHQ�YDQ�GH�VWHU�OLFKWHU�LQ�WH�NOHXUHQ��YHUJH�OLMN�)LJXXU�����+HW�LV�PLQGHU�ZDDUVFKLMQOLMN�GDW�X�GH�SXQWHQ�EHUHLNW�HQ�GXV�LV�HU�PLQGHU�JURHQWH�]LHQ�:H�NXQQHQ�GH]H�JURHQH�98�EROOHQ�RRN�YRRU�HON�YDQ�GH�HHUGHU�JHWRRQGH�HFKWH�EHOHJJLQJVSUR�GXFWHQ�XLWUHNHQHQ��'DW�JHHIW�KHW�UHVXOWDDW�]RDOV�JHWRRQG�LQ�GH�UHFKWHU�EROOHWMHV�LQ�)LJXXU���'H�DDQGHOHQVWHU�LV�KHW�JURRWVW��JHYROJG�GRRU�GH�LHWV�SXQWLJHU�FDOO�RSWLH�VWHU�HQ�GH�NODXWHUDDU�'H�ULVLFRYULMH�VWHU�LV�YHUGZHQHQ��RPGDW�GH�NDQV�RS�PHHU�GDQ�ULVLFRYULM�JHOLMN�LV�DDQ�QXW�YRRUGLW�SURGXFW��+HW�FHQWUDOH�JHGHHOWH�YDQ�GH�VWHU�KHHIW�GXV�HHQ�GLDPHWHU�YDQ�QXO��9HUUDVVHQG�JH�QRHJ�RQWEUHNHQ�HFKWHU�RRN�GH�VWHUUHQ�YRRU�GH�VQHOKHLGVGXLYHO�HQ�GH�GHND�GDQV��%HLGH�SURGXF�WHQ�KHEEHQ�HHQ�YHUZDFKW�HIIHFWLHI�UHQGHPHQW�YDQ�WHQ�KRRJVWH�QXO��'H�GLDPHWHU�YDQ�GH�VWHU�LVGDDUPHH�RRN�QXO��8�EHWDDOW�GXV�YRRU�HHQ�SURGXFW�PHW�HHQ�GXELHXV�YHUZDFKW�HIIHFWLHI� UHQGH�PHQW�
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/HJJHQ�ZH�QX�GH�URGH�HQ�JURHQH�98�EROOHQ�QDDVW�HONDDU��GDQ�NULMJHQ�ZH�GH�HHUGHU�JHWRRQGHILJXXU��+HODDV� RQWEUHHNW� GDDUYRRU� GH� WLMG��PDDU� KHW� ]RX� OHXN� ]LMQ� QX� HHQ� SHLOLQJ� WH� KRXGHQKRHYHHO�YDQ�X�ZHON�SURGXFW�KHEEHQ�JHNR]HQ��+HW�]RX�PH�QLHW�YHUED]HQ��DOV�GDDU�KHHO�YHHO�%¶VWXVVHQ�]DWHQ��,N�GXUI�GDQ�RRN�ZHO�GH�VWHOOLQJ�DDQ��GDW�YHHO�YDQ�GH�EHOHJJLQJVSURGXFWHQ�RYHU�ERGLJ�RI�RQJHZHQVW�]LMQ��RYHUERGLJ�ZDQQHHU�PHQVHQ�]H�WRFK�QLHW�ZLOOHQ�KHEEHQ�DOV�]LM�SUHFLHVGRRUKHEEHQ�ZDW�GH�DIZHJLQJ� LV� WXVVHQ�ULVLFR�HQ� UHQGHPHQW�YDQ�KHW�SURGXFW��2QJHZHQVW�� DOVRQGHUQHPLQJHQ�EHZXVW�RI�RQEHZXVW�GH�EHVFKULMYLQJHQ�YDQ�EHOHJJLQJVSURGXFWHQ�]R�LQWUDQVSD�UDQW�PRJHOLMN�]RXGHQ�PDNHQ�,N�KRRS�WH�KHEEHQ�DDQJHJHYHQ�GDW�DV\PPHWULVFKH� ULVLFRPDDWVWDYHQ�XLWHUPDWH�QXWWLJ�]LMQ��=H]LMQ�PDNNHOLMNHU� WH� KDQWHUHQ� HQ� WH� EHJULMSHQ� GDQ� QXWVIXQFWLHV� HQ� LQWXwWLHI� DDQQHPHOLMNHU� DOVULVLFRPDDWVWDI�GDQ�GH�VWDQGDDUG�GHYLDWLH��,V�GDDUPHH�GDQ�GH�NRXV�DI�HQ�ZHWHQ�ZH�]R�RQJHYHHUZHO�ZDW�ZH�ZLOOHQ� DOV� LQGLYLGX�� QDPHOLMN� HHQ� KRRJ� YHUZDFKW� UHQGHPHQW� HQ� HHQ� ODJH�9D5"+HODDV��KHW�DQWZRRUG�GDDURS�LV�QHH��2QGDQNV�DOOH�HXIRULH�RPWUHQW�QHHUZDDUWVH�ULVLFRPDDWVWD�YHQ�HQ�GH�XLWJHEUHLGH�OLWHUDWXXU�GDDURYHU��KHEEHQ�RRN�GH]H�PDDWVWDYHQ�KXQ�EHSHUNLQJHQ��)HL�WHOLMN�NRQGHQ�ZH�GLW�DO�YDQ�WHYRUHQ�YHUZDFKWHQ��VLPSHOH� UHSUHVHQWDWLHV�YDQ�GH�ZHUNHOLMNKHLGVFKLHWHQ�DOWLMG�LQ�ppQ�RI�DQGHU�RS]LFKW�WHNRUW��'LW�LV�GXLGHOLMN�DDQJHWRRQG�GRRU�PLMQ�FROOHJD¶V'HUW�HQ�2OGHQNDPS�LQ�KXQ�DUWLNHO�RYHU�KHW�&DVLQR�HIIHFW��3UHIHUHQWLHV�LQ�WHUPHQ�YDQ�YHUZDFKWUHQGHPHQW� HQ� 9D5� DOOHHQ� OHLGHQ� WRW� JRNJHGUDJ�� 'DW� ZH� GDW� RQYROGRHQGH� REVHUYHUHQ� LQ� GHSUDNWLMN�NDQ�DOOHHQ�OHLGHQ�WRW�GH�FRQFOXVLH�GDW�PHQVHQ�GXV�QLHW�PDVVDDO�VWXUHQ�RS�YHUZDFKWLQ�JHQ�HQ�9D5�DOOHHQ��*HOXNNLJ�PDDU��ZDQW�GH�FRPELQDWLH�YDQ�GH�WZHH�LV�HHQ�GRGHOLMNH�FRFNWDLOYRRU�GH�QLHW�HUYDUHQ�GULQNHU��+HW�LV�GDQ�RRN�PDDU�WH�KRSHQ�GDW�GH�ULVLFR�DYHUVLH�PHWHU�]RDOVRQWZLNNHOG� LQ� 5RWWHUGDP� HQ� EHFRPPHQWDULHHUG� LQ� KHW� )LQDQFLHHO� 'DJEODG� YDQ� ��� DXJXVWXVMRQJVWOHGHQ��KLHUPHH�UHNHQLQJ�KRXGW�:DW�QX"�2Q]H�QXWVIXQFWLH�NHQQHQ�ZH�QLHW��'H�VWDQGDDUG�GHYLDWLH� LV�QLHW�RQGHUVFKHLGHQG�JH�QRHJ�� HQ� RRN� QHHUZDDUWV�ULVLFR�PDDWVWDYHQ� VFKLHWHQ� WH� NRUW�� .XQQHQ�ZH� GDQ� SUDNWLVFK� KDQ�WHHUEDDU�PDNHQ�ZDW�ZH�HLJHQOLMN�ZLOOHQ"�,N�GHQN�GDW�GDDU�QRJ�YHHO�RQGHU]RHN�YRRU�QRGLJ�LV�*HOXNNLJ�YLQGHQ�HU�RRN�VWHHGV�PHHU�RQWZLNNHOLQJHQ�LQ�GH]H�ULFKWLQJ�SODDWV��ELMYRRUEHHOG�LQ�GHH[SHULPHQWHOH�HFRQRPLH�HQ�GH�QLHW�YHUZDFKWH�QXWV�WKHRULH��]LH�.DKQHPDQ��6ORYLF�HQ�7YHUVN\�������
1HHUZDDUWV�ULVLFR��WRH]LFKW�HQ�WHUXJNRSSHOLQJ9DQXLW� GH� LQGLYLGXHOH� SUHIHUHQWLHV� HQ� KHW� EHJULS� QHHUZDDUWV� ULVLFR�� NRP� LN� ELM�PLMQ� WZHHGHSXQW��ZDW�ZLOOHQ�ZH�DOV�FROOHFWLHI�PHW�ILQDQFLsOH�ULVLFR¶V"�,N�ZLO�GH]H�YUDDJ�PHW�QDPH�EHKDQ�GHOHQ�YDQXLW�GH�FRQWH[W�YDQ�ULVLFRPDQDJHPHQW�HQ�WRH]LFKW��'H�LQVWHHN�GDDUELM�LV�GDW�ZH�RRN�RSPDFURQLYHDX�ULVLFR�KHW�OLHIVW�YHUPLMGHQ��PDDU�]LMQ�ZH�GDDU�ZHO�JRHG�PHH�EH]LJ"1HHP�DOV�XLWJDQJVSXQW�GH�YROJHQGH�JHVWLOHHUGH�EDQNEDODQV�
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)LJXXU�����*HVWLOHHUGH�EDQNEDODQV
$DQ�GH�OLQNHUNDQW�YDQ�GH�EDODQV�EHYLQGHQ�]LFK�GH�DFWLYD��]RDOV�ELMYRRUEHHOG�OHQLQJHQ��SDUWLFL�SDWLHV� LQ� LQYHVWHULQJVSURMHFWHQ�� JHNRFKWH� DIJHOHLGH�SURGXFWHQ�]RDOV�RQGHUKDQGVH�RSWLHV�� HQ]�,Q�GLW�HHQYRXGLJH�YRRUEHHOG�KHE�LN�PH�EHSHUNW�WRW�����OHQLQJHQ�GLH�]LMQ�XLWJHJHYHQ�WHJHQ���UHQWH��,N�YHURQGHUVWHO�GDW�GH�DFWLYD�HHQ�ODQJH�ORRSWLMG�KHEEHQ��$DQ�GH�UHFKWHUNDQW�YDQ�GH�ED�ODQV�EHYLQGHQ�]LFK�GH� SDVVLYD�� ]RDOV� DDQGHOHQNDSLWDDO�� REOLJDWLHV� HQ� GHSRVLWR¶V��+LHU� KHE� LNYRRU�KHW�JHPDN�DDQJHQRPHQ�GDW�����YDQ�GH�YHUSOLFKWLQJHQ�EHVWDDW�XLW�NRUWORSHQGH�VFKXOG�j����WHUZLMO�����YDQ�GH�EDODQV�EHVWDDW�XLW�HLJHQ�YHUPRJHQ��,Q�GH]H�EDQNEDODQV�NXQQHQ�ZH��EHODQJULMNH� ULVLFR¶V� RQGHUVFKHLGHQ�� $OOHUHHUVW� LV� HU� NUHGLHWULVLFR�� 6RPPLJH� DFWLYD� NXQQHQZDDUGHORRV�ZRUGHQ�GRRUGDW�WHJHQSDUWLMHQ�LQ�IDLOOLVVHPHQW�JHUDNHQ��'H�KLHUGRRU�YHURRU]DDNWHYHUOLH]HQ� NRPHQ� LQ� RQV� YRRUEHHOG� WHQ� ODVWH� YDQ� KHW� HLJHQ� YHUPRJHQ�� (HQ� WZHHGH� EURQ� YDQULVLFR�LV�KHW�PDUNWULVLFR��,Q�RQV�YRRUEHHOG�ZRUGW�GDW�ZHHUJHJHYHQ�GRRU�KHW�UHQWHULVLFR��5HQWH�EHZHJLQJHQ�HQ�PHW�QDPH�YHUKRJLQJHQ�NXQQHQ�OHLGHQ�WRW�HHQ�JURHLHQGH�PLVPDWFK�WXVVHQ�DFWL�YD�HQ�SDVVLYD��PHW�DOV�JHYROJ� HHQ�GDOLQJ�YDQ�KHW�HLJHQ�YHUPRJHQ��(HQ�GHUJHOLMNH�PLVPDWFKNDQ�ZRUGHQ�YHU]DFKW�GRRU�DGHTXDDW�DVVHW�OLDELOLW\�PDQDJHPHQW��HHQ�PDQLHU�YDQ�DDQSDN�ZDDU�QDDU� ELQQHQ� RQ]H� DIGHOLQJ� RS� YHUVFKLOOHQGH�PDQLHUHQ� RQGHU]RHN�ZRUGW� JHGDDQ��.UHGLHW�� HQPDUNW��RI�UHQWHULVLFR�OHLGHQ�GXV�EHLGH�WRW�HHQ�PRJHOLMNH�LQNULPSLQJ�YDQ�KHW�HLJHQ�YHUPRJHQ�RRN�ZHO�NDSLWDDO�YDQ�GH�EDQN�JHQRHPG��+HW�NDSLWDDO�YRUPW�HHQ�EXIIHU�RP�KHW�YUHHPG�YHUPR�JHQ� YDQ� GH� EDQN� WH� EHVFKHUPHQ��'DW� YUHHPG� YHUPRJHQ� EHVWDDW� ELMYRRUEHHOG� XLW� GHSRVLWR¶V�RIZHO�XZ�HQ�PLMQ�VSDDUWHJRHGHQ��$OV�KHW�NDSLWDDO�DOV�EXIIHU�EHQHGHQ�HHQ�NULWLVFKH�JUHQV�NRPW�EHVWDDW�KHW�JHYDDU�GDW�KHW�YHUWURXZHQ�YDQ�FRQVXPHQWHQ��GH�YUHHPG�YHUPRJHQYHUVFKDIIHUV��LQGH�EDQN�DIEURNNHOW��,Q�KHW�HUJVWH�JHYDO�NXQQHQ�]LM�PDVVDDO�KXQ�YHUPRJHQ�WHUXJYRUGHUHQ�ELM�GHEDQN�� ZDDUGRRU� GH]H� LQ� OLTXLGLWHLWVSUREOHPHQ� NRPW�� 'LW� ]LMQ� GH� ]RJHQDDPGH� µEDQN� UXQV¶�ZDDUYDQ�ZH�PHW�HONDDU�KRSHQ�GDW�ZH�]H�LQ�yQV�OHYHQ�QLHW�]XOOHQ�PHHPDNHQ��2P�GLW�VRRUW�FUL�VHV�WH�YRRUNRPHQ�EUHQJHQ�WRH]LFKWKRXGHUV�YHUVFKLOOHQGH�YRUPHQ�YDQ�UHJXOHULQJ�LQ�VWHOOLQJ�GLHHURS� JHULFKW� ]LMQ� GH� KRHYHHOKHLG� NDSLWDDO� YDQ� GH� EDQN� WH� YHUJURWHQ��2S� GLH�PDQLHU� NDQ� KHWFRQVXPHQWHQYHUWURXZHQ�ZRUGHQ�JHZDDUERUJG�%HUJHU��+HUULQJ�HQ�6]HJ|��������KHEEHQ�YRRU�GH�9HUHQLJGH�6WDWHQ�HHQ�RYHU]LFKW�JHJHYHQ�YDQGH� NDSLWDDOUDWLR¶V� YDQ� EDQNHQ��'LW� ]LMQ� GH� UDWLR¶V� YDQ� KHW� NDSLWDDO� WHQ� RS]LFKWH� YDQ� KHW� ED�ODQVWRWDDO�
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)LJXXU�����.DSLWDDOUDWLR¶V��EURQ�%HUJHU�H�D��������
5XZZHJ�LV�KHW�SDWURRQ�GXLGHOLMN��LQ�GH�ORRS�GHU�MDUHQ�]LMQ�NDSLWDDOEXIIHUV�GUDVWLVFK�JHVORQNHQ�$OV�ZH�QX�QDGHQNHQ�RYHU�RQ]H�SUHIHUHQWLHV�RS�PDFURQLYHDX��GDQ�OLMNW�)LJXXU����QLHW�KHOHPDDOLQ�KHW�ZHQVSDWURRQ�WH�YDOOHQ��:RUGW�KHW�V\VWHHP�QLHW�YHHO�WH�ULVLFRYRO�RS�GH]H�PDQLHU"2P�GH�VWDELOLWHLW�YDQ�KHW�ILQDQFLsOH�V\VWHHP�YHUGHU� WH�ZDDUERUJHQ��]LMQ�GH�DIJHORSHQ����MDDUGULH�EHODQJULMNH�VWDSSHQ�JH]HW��KHW�%D]HOVH�NDSLWDDODNNRRUG�YDQ�������KHW�DPHQGHPHQW�GDDURSXLW������HQ�KHW�QLHXZH�NDSLWDDODNNRRUG�YDQ��ELM�OHYHQ�HQ�ZHO]LMQ��������$DQ�GH]H�RQWZLNNH�OLQJHQ� OLJJHQ� WZHH� IXQGDPHQWHOH� JHGDFKWHQ� WHQ� JURQGVODJ��$OOHUHHUVW�ZRUGW� GH� KRHYHHOKHLGNDSLWDDO� YLD� GH]H� DNNRRUGHQ� DIKDQNHOLMN� JHPDDNW� YDQ� GH� ULVLFRJUDDG� YDQ� GH� DFWLYD� YDQ� GHEDQN��%DQNHQ�PHW�ULVLFRYROOHUH�DFWLYLWHLWHQ�LQ�GH�YRUP�YDQ�DFWLYD�PRHWHQ�PHHU�NDSLWDDO�DDQ�KRXGHQ��=R�PRHW�ELMYRRUEHHOG�PHHU�NDSLWDDO�DDQJHKRXGHQ�ZRUGHQ�RS�OHQLQJHQ�DDQ�.31�GDQDDQ�.RQLQNOLMNH�2OLH��RPGDW�HHQ�OHQLQJ�DDQ�.31�ULVLFRYROOHU�NDQ�ZRUGHQ�JHDFKW��2S�GH]HOIGHPDQLHU�PRHW�PHHU�NDSLWDDO�DDQJHKRXGHQ�ZRUGHQ�RS�HHQ�OHQLQJ�DDQ�.RQLQNOLMNH�2OLH�GDQ�DDQGH�1HGHUODQGVH�VWDDW�RPGDW�GH�1HGHUODQGVH�VWDDW�NUHGLHWZDDUGLJHU�ZRUGW�JHDFKW�2P�NDSLWDDOEHVODJ� WH�NRSSHOHQ�DDQ�GH� ULVLFRJUDDG�YDQ�GH� DFWLYD��PRHW�GH]H� ULVLFRJUDDG�GXVJHPHWHQ�ZRUGHQ��'LW�EUHQJW�PLM�RS�GH�WZHHGH�YHUQLHXZLQJ�LQ�GH�UHJHOJHYLQJ�YDQ�GH�DIJHOR�SHQ����MDDU��%DQNHQ�PRJHQ�]HOI�PRGHOOHQ�RQWZLNNHOHQ�RP�KXQ�ULVLFR�WH�PHWHQ��'H�RXWSXW�YDQGH]H�PRGHOOHQ� YHUWDDOW� ]LFK� YULMZHO� GLUHFW� LQ� HHQ� NDSLWDDOEHVODJ�� 2P� HUYRRU� WH� ]RUJHQ� GDWEDQNHQ�JRHGH�PRGHOOHQ�YHU]LQQHQ��KHHIW�GH�WRH]LFKWKRXGHU�QDWXXUOLMN�ZHO�HHQ�UHJHOLQJ�LQ�KHWOHYHQ�JHURHSHQ�RP�GH]H�PRGHOOHQ�DFKWHUDI� WH� WRHWVHQ��%DQNHQ�PHW�PRGHOOHQ�GLH�FRQVHTXHQWHHQ� VFKLMQEDDU� WH� ODDJ� NDSLWDDOEHVODJ� RSOHYHUHQ�� ZRUGHQ� EHVWUDIW�� =LM� NULMJHQ� HHQ� �WLMGHOLMN�KRJHU�NDSLWDDOEHVODJ�RSJHOHJG��'H�VOHXWHOZRRUGHQ�WHU�EHVFKULMYLQJ�YDQ�GH�RQWZLNNHOLQJHQ�YDQ�GH�DIJHORSHQ�MDUHQ�LQ�KHW�WRH�]LFKW�RS�KHW�EDQNZH]HQ�]LMQ�GXV��NZDQWLILFHUHQ��YDQ�ULVLFRPDQDJHPHQW��HQ�GHOHJHUHQ��YDQ�KHWRQWZLNNHOHQ� YDQ�PHHWV\VWHPHQ���'LW� DOOHV�PRHW� HUWRH� OHLGHQ�� GDW� KHW� ILQDQFLsOH� V\VWHHP� DOVJHKHHO�VWDELHOHU�ZRUGW�
� 'LW�JHOGW�]HNHU�PHW�EHWUHNNLQJ�WRW�KHW�PDUNWULVLFR��PDDU�LQ�PLQGHUH�PDWH�YRRU�KHW�NUHGLHWULVLFR��2RN�GDDU�ZRUGWHFKWHU�WRHJHVWDDQ�LQWHUQH�PRGHOOHQ�WH�RQWZLNNHOHQ�YRRU�NUHGLHWZDDUGLJKHLGVEHRRUGHOLQJ��'H]H�EHRRUGHOLQJHQYHUWDOHQ�]LFK�ZHHU�YLD�HHQ�YRRUJHVFKUHYHQ�DDQSDN�LQ�HHQ�]HNHU�NDSLWDDOEHVODJ�� 2I�GH]H�UHJHOLQJ�DIGRHQGH�LV�RP�EDQNHQ�GH�MXLVWH�SULNNHOV�WH�YHUVFKDIIHQ��LV�HFKWHU�QRJ�GH�YUDDJ��]LH�ELMYRRU�EHHOG�/XFDV��������
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+RHZHO�KHW�HU�GXV�RS�OLMNW�GDW�ZH�FROOHFWLHI�EHWHU�ZHWHQ�ZDW�ZH�ZLOOHQ��QDPHOLMN�HHQ�VWDELHOILQDQFLHHO�V\VWHHP��ZDW�GDW�RRN�SUHFLHV�LQ�PDJ�KRXGHQ���LV�KHW�QRJ�ZHO�GH�YUDDJ�RI�ZH�GDW�PHWERYHQVWDDQGH�PDQLHU�YDQ�DDQSDN�EHUHLNHQ��9RRUDOVQRJ�OLMNHQ�GH�FRQFHSWHQ�XLW�GH�EDQNZHUHOGVXFFHVYRO�HQ�DDQVWHNHOLMN��2RN�LQ�GH�SHQVLRHQ��HQ�YHU]HNHULQJVVHFWRU�ZRUGW�ELMYRRUEHHOG�QD�JHGDFKW�RYHU�HHQ�LQWHUQH�PRGHOOHQ�DDQSDN��VRRUWJHOLMN�DOV�LQ�GH�EDQNZHUHOG�1X�VWDDW�KHW�YRRU�PLM�EXLWHQ�NLMI�GDW�GH�NZDQWLILFHULQJ�YDQ�ULVLFRPDQDJHPHQW��GH�RQWZLNNHOLQJYDQ�9D5�HQ�GH�DDQSDVVLQJ�YDQ�GH�UHJHOJHYLQJ�KHHIW�JHOHLG�WRW�QXWWLJH�HQ�ZH]HQOLMNH�YHUDQGH�ULQJHQ�LQ�GH�VHFWRU��9RRU�NZDQWLWDWLHYH�PRGHOOHQ�HQ�ULVLFRPHWLQJ�]LMQ�QDPHOLMN�GDWD�QRGLJ��(QRP�GH]H�GDWD�WH�NULMJHQ��LV�HHQ�JRHGH�LQIRUPDWLHVWUXFWXXU�QRGLJ�ELQQHQ�HHQ�EHGULMI��+HW�JRHGRS�RUGH�KHEEHQ�RI�EUHQJHQ�YDQ�GH]H� LQIRUPDWLHVWUXFWXXU� LV�ppQ�YDQ�GH�EHODQJULMNVWH�ELMZHU�NLQJHQ�YDQ�KHW�JHEUXLN�YDQ�9D5��HHQ�ELMZHUNLQJ�GLH�PLMQV�LQ]LHQV�KHW�EHODQJ�YDQ�KHW�9D5�JHWDO�]HOI�DOV�ULVLFRPDDWVWDI�YHU�RYHUWUHIW�7RFK� ]LMQ� HU� RRN� GH� QRGLJH� NDQWWHNHQLQJHQ� YDQXLW� ILQDQFLHHO�HFRQRPLVFK� JH]LFKWVSXQW� WHSODDWVHQ�ELM�GH�KXLGLJH�RQWZLNNHOLQJHQ�LQ�KHW�WRH]LFKW��'H�EHODQJULMNVWH�YUDDJ�GDDUELM�LV��EUHQ�JHQ� GH]H� RQWZLNNHOLQJHQ� RQV� ZDDU� ZH� ZLOOHQ� ]LMQ�� QDPHOLMN� PLQGHU� FROOHFWLHI� ULVLFR� LQ� GHYRUP�YDQ�HHQ�YHUKRRJGH�VWDELOLWHLW�YDQ�KHW�ILQDQFLsOH�V\VWHHP��0LMQV�LQ]LHQV�LV�GDW�ODQJ�QLHW]HNHU��,N�ZLO�GDW�LOOXVWUHUHQ�DDQ�GH�KDQG�YDQ�GULH�]DNHQ�x 'H�JHYROJHQ�YDQ�PRGHO�PLVVSHFLILFDWLH�x 9HUJHWHQ�WHUXJNRSSHOLQJHQ�x (Q�NXGGHJHGUDJ�HQ�FRQFHQWUDWLHULVLFR�/DDW�PH�EHJLQQHQ�ELM�KHW�PHHVW�HHQYRXGLJH��(HQ�NZDQWLILFHULQJ�YDQ�ULVLFRPDQDJHPHQW�YHUHLVWGH�RQWZLNNHOLQJ�YDQ�PRGHOOHQ��=RDOV�LHGHUHHQ�ZHHW��]LMQ�PRGHOOHQ�VOHFKWV�HHQ�EHQDGHULQJ�YDQGH�ZHUNHOLMNKHLG��9RRU� HHQ� EXLWHQVWDDQGHU� NDQ� HFKWHU� DO� VQHO� KHW� DXUHRRO� RQWVWDDQ� DOVRI� GHPRGHOOHQPDNHU� GH� ZHUNHOLMNKHLG� IRXWORRV� LQ� KHW� PRGHO� NDQ� YDQJHQ�� 1LHWV� LV� PLQGHU� ZDDU�]RDOV�LHGHUHHQ�ZHO�ZHHW�GLH�]LFK�RS�ppQ�RI�DQGHUH�PDQLHU�PHW�HPSLULVFK�RQGHU]RHN�KHHIW�EH�]LJJHKRXGHQ��0RGHOOHQ�KHEEHQ�ppQ�GLQJ�JHPHHQVFKDSSHOLMN��]H�]LMQ�DOWLMG�IRXW��$OOHHQ�SDVVHQVRPPLJH�PRGHOOHQ�LQ�VRPPLJH�VLWXDWLHV�EHWHU�RS�GH�ZHUNHOLMNKHLG��GDQ�DQGHUH��7RHJHSDVW�RSGH�FRQWH[W�YDQ�ULVLFRPDQDJHPHQW�KRXGW�GLW�LQ�GDW�]RZHO�GH�PRGHOOHQ�YRRU�PDUNWULVLFR�DOV�GLHYRRU�NUHGLHWULVLFR� WHNRUW�VFKLHWHQ�� ,Q�KRHYHUUH�GLW� HUJ� LV�� LV�HHQ� WZHHGH�YUDDJ��9HUVFKLOOHQGHVWXGLHV�KHEEHQ�HFKWHU�DDQJHWRRQG��GDW�KHW�ZH]HQOLMN�YHUVFKLO�NDQ�PDNHQ�YRRU�GH�KRRJWH�YDQKHW�NDSLWDDOEHVODJ��ZHON�PRGHO� RI�ZHONH� VFKDWWLQJVPHWKRGH�ZRUGW� JHEUXLNW�� 'HUJHOLMNH� JH�YRHOLJKHGHQ�]RDOV�KLHUERYHQ�EHVFKUHYHQ��]LMQ�PLQGHU� UHOHYDQW� DOV�KHW�DOOHHQ�RP�XZ�RI�PLMQVSDDUJHOG�]RX�JDDQ��$OV�KHW�HFKWHU�JDDW�RP�KHW�FROOHFWLHYH�YHUPRJHQ�YDQ�GH�EDQNVHFWRU��RI�RPKHW� FROOHFWLHYH� YHUPRJHQ� YDQ� GH� SHQVLRHQIRQGVHQ�� ]LMQ� GHUJHOLMNH�PRGHOJHYRHOLJKHGHQ� YDQYHHO�JURWHU�EHODQJ��+HW�SOHLW�LQ�HON�JHYDO�YRRU�HHQ�YRRU]LFKWLJ�JHEUXLN�YDQ�PRGHOOHQ��GH�PHQ�VHOLMNH�IDFWRU�EOLMIW�QXPPHU�ppQ�(HQ� GHUJHOLMNH� DQDO\VH� DOV� KLHUERYHQ� KHHIW� RRN� DDUGLJH� HFRQRPHWULVFKH� FRQVHTXHQWLHV�� ,QSODDWV�YDQ�PRGHOOHQ�ORXWHU�WH�EHRRUGHOHQ�RS�KXQ�DDQSDVVLQJ�DDQ�GH�GDWD��KXQ�]RJHQDDPGH�ILW�OLMNW�KHW�HURS�GDW�PRGHOOHQ�EHWHU�NXQQHQ�ZRUGHQ�EHRRUGHHOG�RS�EDVLV�YDQ�GH�HFRQRPLVFK�UHOH�YDQWH�SDUDPHWHUV��'DW�GLW�WRW�QLHW�VWDQGDDUG�UHVXOWDWHQ�NDQ�OHLGHQ��KHHIW�HHUGHU�RQGHU]RHN�DDQ�JHWRRQG��]LH�ELMYRRUEHHOG�/XFDV��������0LMQ�WZHHGH�NULWLHNSXQW�ELM�GH�KXLGLJH�RQWZLNNHOLQJHQ�LV�GDW�HU�UHODWLHI�ZHLQLJ�DDQGDFKW�ZRUGWEHVWHHG�DDQ�PRJHOLMNH�WHUXJNRSSHOLQJHQ��'LW�KRXGW�YHUEDQG�PHW�GH�W\SLVFK�SDUWLsOH�DQDO\VHV
� 'H�ZHEVLWHV�ZZZ�GHIDXOWULVN�FRP HQ�ZZZ�JORULDPXQGL�RUJ EHYDWWHQ�XLWJHEUHLGH�OLMVWHQ�PHW�UHIHUHQWLHV�RS�KHWJHELHG�YDQ�NUHGLHW��HQ�PDUNWULVLFR��ZDDURQGHU�VWXGLHV�PHW�EHWUHNNLQJ�WRW�GH�JHYRHOLJKHLG�YDQ�9D5�HQ�&DSLWDO�DW�5LVN��&D5��YRRU�ZLM]LJLQJHQ�LQ�GH�PRGHOYHURQGHUVWHOOLQJHQ�
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GLH�ELQQHQ�GH� ILQDQFLsOH�HFRQRPLH�JHEUXLNHOLMN�]LMQ�� ,N�GRHO�RS�KHW�YROJHQGH�� ,Q� HHQ� DUWLNHOYDQ�EHJLQ������ODWHQ�$OWPDQ�HQ�6DXQGHUV��������]LHQ�GDW�NUHGLHWZDDUGLJKHLGVEHRRUGHOLQJHQ�]RDOV�DIJHJHYHQ�GRRU�0RRG\¶V�RI�6	3��DFKWHUORSHQ�WHQ�RS]LFKWH�YDQ�GH�FRQMXQFWXXU�LQ�SODDWVYDQ�YRRUORSHQ��6OHFKWH�NUHGLHWZDDUGLJKHLGVEHRRUGHOLQJHQ�YHUWDOHQ�]LFK�LQ�HHQ�KRJHU�NDSLWDDO�EHVODJ�RQGHU�GH�QLHXZH�UHJHOJHYLQJ��+HW�NDSLWDDOEHVODJ�ZRUGW�GXV�SDV�YHUKRRJG��DOV�GH�FRQ�MXQFWXXU�]LFK�DO�LQ�QHHUZDDUWVH�ULFKWLQJ�EHZHHJW��%RYHQGLHQ�NDQ�KHW�YHUKRRJGH�NDSLWDDOEHVODJLQ�WLMGHQ�YDQ�FRQMXQFWXUHOH�WHUXJJDQJ�OHLGHQ�WRW�HHQ�RQJHZHQVWH�YHUNUDSSLQJ�RS�GH�JHOGPDUNWHQ�GDDUPHH�WRW�HHQ�PHHU�JHSURQRQFHHUG�FRQMXQFWXUHHO�JHGUDJ�PHW�KRJHUH�SLHNHQ�HQ�GLHSHUHGDOHQ��2I�GLW�GH�VWDELOLWHLW�YDQ�KHW�ILQDQFLsOH�V\VWHHP�WHQ�JRHGH�NRPW��LV�QRJ�PDDU�GH�YUDDJ�(HQ�ODDWVWH�NULWLHNSXQW�RS�GH�KXLGLJH�UHJHOJHYLQJ�LV�GH�EHSHUNWH�DDQGDFKW�YRRU�HYHQWXHHO�NXG�GHJHGUDJ�GDW�ZRUGW�JHwPSOLFHHUG�GRRU�KHW�JHEUXLN�YDQ�NZDQWLWDWLHYH�PRGHOOHQ�� 0HW�NXGGH�JHGUDJ�ZRUGW�EHGRHOG�GDW�YHUVFKLOOHQGH� LQGLYLGXHQ�GH]HOIGH�DFWLHV�RQGHUQHPHQ�RS�RQJHYHHUKHW]HOIGH�PRPHQW��,Q�GH�FRQWH[W�YDQ�GH�HHUGHU�JHQRHPGH�EDQN�UXQV��LV�NXGGHJHGUDJ�RQZHQ�VHOLMN��$OV�GH� ]RUJ�YDQ�HQNHOH� LQGLYLGXHQ� OHLGW� WRW� KHW� RSYUDJHQ� YDQ� DOOH� WHJRHGHQ� GRRU� KHWFROOHFWLHI�YDQ�VSDDUGHUV��]RX�KHW�ILQDQFLsOH�V\VWHHP�XLWHUVW�IUDJLHO�]LMQ�7ZHH�UHFHQWH�DUWLNHOHQ�� ODWHQ�PHW�EHKXOS�YDQ�GH�WKHRULH�YDQ�EHSHUNWH�UDWLRQDOLWHLW�]LHQ�GDW�KHWJHEUXLN� YDQ� NZDQWLWDWLHYH�PRGHOOHQ� RQJHZHQVW� NXGGHJHGUDJ� NDQ� LPSOLFHUHQ� HQ� LQVWDELOLWHLWYDQ�KHW�ILQDQFLsOH�V\VWHHP��+HW�LV�LQ�IHLWH�HHQ�YDULDQW�YDQ�GH�/XFDV�NULWLHN��YHUQRHPG�QDDU�GH1REHOSULMVZLQQDDU�5REHUW�/XFDV��� %DQNHQ�ERXZHQ�KXQ�ULVLFRPRGHOOHQ�RS�EDVLV�YDQ�KLVWRUL�VFKH�GDWD��,Q�GH�UHJHO�ERXZHQ�]H�GDDUELM�PRGHOOHQ�LQ�GH�KHUOHLGH�YRUP�LQ�SODDWV�YDQ�VWUXFWX�UHOH�PRGHOOHQ��$OV� HFKWHU� DOOH� EDQNHQ� GHUJHOLMNH�PRGHOOHQ� YHUYROJHQV� JDDQ� JHEUXLNHQ� YRRUDOORFDWLH��HQ� ULVLFRPDQDJHPHQW�EHVOLVVLQJHQ��YHUDQGHUW�GDDUPHH�KHW�SURFHV�GDW�SULM]HQ�JHQH�UHHUW��'RRU�PDVVDDO� JHEUXLN�YDQ�KHW�PRGHO�ZRUGW�KHW�PRGHO�RQMXLVW��'H� JHYROJHQ�YDQ�GH]HSDUDGR[�EHVWDDQ�YROJHQV�GH�DXWHXUV�YDQ�JHQRHPGH�DUWLNHOHQ�XLW�JURWH�IOXFWXDWLHV�RS�PDUNWHQHQ�LQVWDELOLWHLW�YDQ�KHW�V\VWHHP�$O�PHW�DO�]LMQ�HU�QRJ�YHHO�YUDJHQ�RQEHDQWZRRUG�RS�GLW� WHUUHLQ��'H�QLHXZH� UHJHOJHYLQJ�YRRUEDQNHQ�GLHQW�GDQ�RRN�QLHW�]RQGHU�PHHU�DOV�HHQ�VXFFHVYHUKDDO�WH�ZRUGHQ�JH]LHQ��0HW�QDPH�]RXLN�ZLOOHQ�SOHLWHQ�YRRU�YRRU]LFKWLJKHLG�ELM�GH�LQYRHULQJ�YDQ�HHQ�VRRUWJHOLMNH�DDQSDN�ELQQHQ�GHSHQVLRHQ�� HQ� YHU]HNHULQJVZHUHOG��0HHWSUREOHPHQ�� WHUXJNRSSHOLQJHQ��PDDU� RRN� GH� VRPPHQJHOG��JHYDDU�YRRU�PRJHOLMNH�PDUNW�LPSDFW��HQ�GH�OHQJWH�YDQ�GH�EHOHJJLQJVKRUL]RQ�EHPRHLOLM�NHQ�HHQ�LQWHUQH�PRGHOOHQ�DDQSDN�]RDOV�JHEUXLNW�YRRU�PDUNWULVLFR�ELM�EDQNHQ�
5LFKWLQJ�YRRU�GH�DIGHOLQJ�)LQDQFLHULQJ�HQ�%HGULMIVNXQGH�YDQ�GH�)LQDQFLsOH�6H FWRU0LMQKHHU� GH� UHFWRU�PDJQLILFXV�� ]HHU� JHDFKWH� OXLVWHUDDUV��:DW�ZLOOHQ�ZH� HLJHQOLMN��'H� YUDDJOLMNW�RRN�LQ�GH�FRQWH[W�YDQ�ILQDQFLsOH�PDUNWHQ�HHUGHU�JHVWHOG�GDQ�EHDQWZRRUG��:DDU�GH�YUDDJHHUGHU�JHVWHOG�LV�GDQ�EHDQWZRRUG��LV�JHQRHJ�UXLPWH�YRRU�RQGHU]RHN��(Q�GDW�EUHQJW�PH�WRW�GHODDWVWH�SXQWHQ�YDQ�PLMQ�YHUKDDO��:DW�ZLOOHQ�ZLM QX�HLJHQOLMN"�0HW�ZLM GRHO�LN�GDQ�RS�GH�DIGH�OLQJ�)LQDQFLHULQJ�HQ�%HGULMIVNXQGH�YDQ�GH�)LQDQFLsOH�6HFWRU��:DW�ZLOOHQ�ZH"�$OOHUHHUVW��PDDUGDQ�VSUHHN�LN�YRRU�PLM]HOI��HHQ�NRUWHUH�QDDP��:DQQHHU�LN�GH�YUDDJ�VHULHX]HU�EHDQWZRRUG��GDQVSOLWVW�GH]H�]LFK�XLW�PHW�EHWUHNNLQJ� WRW� RQGHU]RHN�HQ�RQGHUZLMV�� WZHH� JHOLMNZDDUGLJH�SLMOHUVELQQHQ�GH�DFDGHPLVFKH�RPJHYLQJ�2QGHU]RHN
� (HQ�PRRL�UHFHQW�RYHU]LFKW�RS�KHW�JHELHG�YDQ�NXGGHJHGUDJ�LQ�GH�HFRQRPLH�ZRUGW�JHJHYHQ�GRRU�%LNKFKDQGDQLHQ�6KDUPD���������� =LH�3HUVDXG��������HQ�'DQtHOVVRQ��6KLQ�HQ�=LJUDQG���������� 1DDU�PLMQ�EHVWH�ZHWHQ�LV�KLM�JHHQ�GLUHFWH�IDPLOLH�YDQ�PLM�
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$OOHUHHUVW� LHWV�RYHU�RQGHU]RHN��0HGH�GDQN]LM� LQVSDQQLQJHQ�HQ�ILQDQFLsOH� LQSXW�YDQ�GH�IDFXO�WHLW��PDDU�RRN�YDQ�H[WHUQH�VSRQVRUV�KHHIW�GH�DIGHOLQJ�GH�ODDWVWH���MDDU�JHZRQQHQ�DDQ�NULWLVFKHPDVVD� RS� RQGHU]RHNV�� HQ� RQGHUZLMVJHELHG�� +HW� KLHUPHH� LQJHULFKWH� SRWHQWLHHO� ZLOOHQ� ZH� GHNRPHQGH�MDUHQ�YHUGHU�XLWERXZHQ��:H�]XOOHQ�GDW�GRHQ�PHW�IXQGDPHQWHHO�RQGHU]RHN�GDW�]LFK�LQ�OLMQ�PHW�KHW�98�EHOHLG��RRN�ODDW�YHUWDOHQ�LQ�SUDNWLVFK�WRHSDVEDUH�UHVXOWDWHQ�'DW� KRXGW� LQ� GDW� ZH� RQGHU]RHN� ]XOOHQ� GRHQ� RS� KHW� JHELHG� YDQ� ILQDQFLsOH� PDUNWHQ�� DV�VHW�OLDELOLW\� PDQDJHPHQW�� HQ� RQGHUQHPLQJVILQDQFLHULQJ�� 9UDJHQ� RYHU� ZDW� EHOHJJHUV� ZLOOHQ�KRH�PDUNWHQ�GDDURS�UHDJHUHQ��HQ�KRH�EHOHJJHUV�KXQ�SUHIHUHQWLHV�]R�HIILFLsQW�PRJHOLMN�NXQQHQYHUZH]HQOLMNHQ��]XOOHQ�FHQWUDDO�VWDDQ��'DW�RS�GLW�WHUUHLQ�YROGRHQGH�UXLPWH�LV�YRRU�RQGHU]RHN�KRRS�LN�HHUGHU�WH�KHEEHQ�DDQJHJHYHQ��+HW�EHODQJ�YDQ�GHUJHOLMN�RQGHU]RHN�NRPW�GXLGHOLMN�QDDUYRUHQ�XLW�KHW�EHODQJ�HQ�GH�RPYDQJ�YDQ�GH�ILQDQFLsOH�VHFWRU� LQ�1HGHUODQG��ZDDURQGHU�SHQVL�RHQIRQGVHQ��EDQNHQ��YHU]HNHULQJV��HQ�EHOHJJLQJVPDDWVFKDSSLMHQ��HQ]�'H�DIGHOLQJ�ILQDQFLHULQJ�VWDDW�QLHW�DOOHHQ�LQ�GH�IDFXOWHLW��QHW�]R�PLQ�DOV�KHW�YDNJHELHG�ILQDQFLH�ULQJ�JHwVROHHUG�VWDDW� LQ�KHW�EHGULMIVOHYHQ��(U�]LMQ� WDO�YDQ�UDDNSXQWHQ�PHW�DIGHOLQJHQ�DOV�HFR�QRPHWULH��DFFRXQWLQJ�HQ�DOJHPHQH�HFRQRPLH��DOVRRN�)LQGLUHFWHUH�OLMQHQ�PHW�GH�RYHULJH�DIGH�OLQJHQ�ELQQHQ�GH�IDFXOWHLW��9HUGHU�]LMQ�HU�JHPHHQVFKDSSHOLMNH�DDQGDFKWVYHOGHQ�PHW�GHOHQ�YDQGH�IDFXOWHLW�GHU�H[DFWH�ZHWHQVFKDS�HQ�GH�MXULGLVFKH�IDFXOWHLW��,N�KRRS�GDW�JH]DPHQOLMNH�RQGHU�]RHNVLQWHUHVVHV�]XOOHQ� OHLGHQ� WRW�VDPHQZHUNLQJ�GZDUV�GRRU�GH�IDFXOWDLUH�HQ�XQLYHUVLWDLUH�RU�JDQLVDWLHVWUXFWXXU�KHHQ�2QGHUZLMV:DW�EHWUHIW�KHW�RQGHUZLMV�]LMQ�GH� FRQWRXUHQ�GXLGHOLMN�YDQ�ZDW�ZH� DOV� DIGHOLQJ�ZLOOHQ��9RRUGHJHQHQ�GLH�GDDUYDQ�QLHW�RS�GH�KRRJWH�]LMQ��HU�]LMQ�PRPHQWHHO�YRORS�RQWZLNNHOLQJHQ�JDDQGHRS� RQGHUZLMVWHUUHLQ� ELQQHQ� GH� XQLYHUVLWHLWHQ�� ]RZHO� LQ� 1HGHUODQG� DOV� RS� (XURSHVH� VFKDDO�+RHZHO� GH� FRQVHQVXV� RYHU� GH� EDFKHORU�RSOHLGLQJ� HFRQRPLH� QRJ�PRHW� XLWNULVWDOOLVHUHQ�� ]LMQHQNHOH�XLWJDQJVSXQWHQ�GXLGHOLMN��'H�RSOHLGLQJ�PRHW�GH�HFRQRPLVFKH�YDNGLVFLSOLQH�ELMEUHQJHQPHW� YROGRHQGH� RRJ� YRRU� DFDGHPLVFKH� NHUQNZDOLWHLWHQ�� ZDDURQGHU� KHW� RQWZLNNHOHQ� YDQ� GHFDSDFLWHLW� WRW� YHUQLHXZHQG�RQGHU]RHN� GRHQ� HQ� XLWEUHLGHQ� YDQ� GH� YDNGLVFLSOLQH��'H� DIGHOLQJZLO�]LFK�JUDDJ�DFWLHI�LQ]HWWHQ�YRRU�GH�EDFKHORU�RSOHLGLQJHQ�HFRQRPLH�HQ�EHGULMIVZHWHQVFKDS�SHQ�RP�]RGRHQGH�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV�DDQ�GH�98�WH�EOLMYHQ�YHUEHWHUHQ��'H�PRJH�OLMNKHGHQ�GDDUYRRU�OLJJHQ�MXLVW�QX�YRRU�KHW�JULMSHQ�:DW�EHWUHIW�GH�0DVWHU�RSOHLGLQJ�KHHIW�GH�DIGHOLQJ�GH�DPELWLH�HHQ�NZDOLWDWLHI�KRRJVWDDQG�SUR�JUDPPD�DDQ�WH�ELHGHQ�YRRU�DFDGHPLVFK�JHVFKRROGH�SURIHVVLRQDOV��PHQVHQ�PHW�NHQQLV�YDQ�GHWKHRULH�HQ�JHYRHO�YRRU�GH�WRHSDVVLQJ�GDDUYDQ�LQ�KHW�EHGULMIVOHYHQ��(HQ�GHUJHOLMN�SURJUDPPD]DO�� QRJ�PHHU� GDQ� QX� DO� KHW� JHYDO� LV�� GH� RQGHUZLMV�� HQ� RQGHU]RHNVIDFHWWHQ� YDQ� GH� DIGHOLQJPRHWHQ�LQWHJUHUHQ��*HJHYHQ�KHW�KHODDV�NUDSSH�JHSODQGH�WLMGVEHVWHN�YDQ���MDDU�YRRU�GH�PDVWHU�RSOHLGLQJ�LV�KHW�YHUGHU�QRRG]DNHOLMN�GDW�HHQ�GHHO�YDQ�KHW�PDVWHU�RI�ILQDQFH�WUDMHFW�LQ�]DO�GDOHQLQ� KHW� ODDWVWH� MDDU� YDQ� GH� EDFKHORU�� $QGHUV� NXQQHQ� JHIRUPXOHHUGH� DPELWLHV� QLHW� YROGRHQGHZRUGHQ�JHZDDUERUJG�,Q�GH�QLHXZH�EDFKHORU�PDVWHU�VWUXFWXXU�LV�HU�RRN�UXLPWH�YRRU�SURILOHULQJ��1DDVW�KHW�VFDOD�YDQJRHGH�SRVW�GRFWRUDOH�ILQDQFLsOH�RSOHLGLQJHQ�GDW�GRRU�RQ]H�IDFXOWHLW�ZRUGW�YHU]RUJG��NDQ�RRNJHGDFKW�ZRUGHQ�DDQ�KHW�YROJHQGH��9HHO�YUDDJVWXNNHQ�RS�KHW�JHELHG�YDQ�ILQDQFLHULQJ�YUDJHQHHQ�PHHU�GDQ�JHPLGGHOGH�RQGHUJURQG�LQ�PDWKHPDWLVFKH�PRGHOOHULQJ��HFRQRPHWULH��RSWLPDOL�VDWLH�� VWRFKDVWLVFKH�SURFHVVHQ� HQ�ZLVNXQGLJH�HFRQRPLH��(HQ�YOXFKWLJH�EOLN�RS�GH�ELQQHQ�GH9ULMH� 8QLYHUVLWHLW� DDQZH]LJH� H[SHUWLVH� ELM� DIGHOLQJHQ� DOV� ILQDQFLHULQJ�� HFRQRPHWULH� HQ� VWR�FKDVWLHN�OHLGW�DOV�YDQ]HOI�WRW�GH�JHGDFKWH�DDQ�HHQ�RSOHLGLQJ�WRW�NZDQWLWDWLHI�JHVFKRROGH�ILQDQ�FLHHO�VSHFLDOLVWHQ��'DDUELM�JDDW�KHW�QLHW�RP�WHFKQLHN�RP�GH�WHFKQLHN��PDDU�RP�WHFKQLHN�RPGDWGH]H�QRRG]DNHOLMN�PLGGHO� LV� YRRU�GH�RSORVVLQJ� YDQ�ZH]HQOLMNH�� ILQDQFLsOH� YUDDJVWXNNHQ��'H
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PRJHOLMNKHGHQ�YRRU�KHW�RS]HWWHQ�YDQ�HHQ�GHUJHOLMN�0DVWHU�SURJUDPPD�GLHQHQ�YHUGHU�WH�ZRU�GHQ�RQGHU]RFKW�HQ�JHFRQFUHWLVHHUG�
:RRUGHQ�YDQ�GDQN$DQ�KHW�HLQG�YDQ�HHQ�RUDWLH�YROJHQ�LQ�GH�UHJHO�ZRRUGHQ�YDQ�GDQN��7HUHFKW��DOWKDQV�]HNHU� LQPLMQ�JHYDO��$OOHUHHUVW�EHGDQNW�LN�GH�9ULMH�8QLYHUVLWHLW�YRRU�KHW�LQ�PLM�JHVWHOGH�YHUWURXZHQ��,NKRRS�GDW�YHUWURXZHQ�ZDDUG�WH�]LMQ�HQ�WH�EOLMYHQ�HQ�]DO�PLM�GDDU�QDDU�PLMQ�YHUPRJHQ�YRRU�LQ�]HWWHQ�9HUGHU� HHQ� JHPHHQG� EHGDQNW� DDQ� PLMQ� SULPDLUH� OHHUPHHVWHU� HQ� SURPRWRU�� 7HXQ� .ORHN�� ,NKRRS�PHW� HYHQYHHO� HQWKRXVLDVPH� DOV� MLM� HQ� JHYRHO� YRRU� QLHXZH� RQWZLNNHOLQJHQ� RS� ZHWHQ�VFKDSSHOLMN��GLGDFWLVFK��HQ�VRIWZDUHPDWLJ�JHELHG�QRJ�MDUHQ�PHW�SOH]LHU�LQ�GLW�YDN�EH]LJ�WH�]LMQ�+RHZHO� PLMQ� HHUVWH� SDSHU� GH� RQGHU� PLMQ� MDDUJDQJ� $,2¶V� OHJHQGDULVFKH� W\SHIRXW� EHYDWWH�³7DQNV�JR�WR�7HXQ�.ORHN�´�NDQ�LN�MH�QRJPDDOV�HUYDQ�YHU]HNHUHQ�GDW�KHW�HFKW�µWKDQNV¶�LQ�SODDWVYDQ�µWDQNV¶�]LMQ�2RN�EHGDQN� LN� WZHH�NULQJHQ�YDQ� FROOHJD¶V��$OOHUHHUVW�PLMQ� FROOHJD¶V�XLW�5RWWHUGDP��'H� VWL�PXOHUHQGH�VIHHU�GLH�LN�GDDU�KHE�HUYDUHQ��EOLMIW�PLM�DOWLMG�ELM��,N�KHE�HU�YHHO�YDQ�PLMQ�FR�DXWHXUVJHYRQGHQ��-XOOLH�DOOHPDDO�EHGDQN�LN�YRRU�MXOOLH�VDPHQZHUNLQJ�HQ�LN�KRRS�GDW�ZH�GLH�NXQQHQFRQWLQXHUHQ��=RQGHU�LHPDQG�WHNRUW�WH�ZLOOHQ�GRHQ��QRHP�LN�H[SOLFLHW�3KLOLS�+DQV�)UDQVHV��$OVLN�PDDU�ppQ�YLMIGH�YDQ�MRXZ�VSUDQNHOHQG�HQWKRXVLDVPH�HQ�HQHUJLH�PDJ�KHEEHQ��GDQ�EHQ�LN�DOGLN� WHYUHGHQ�� ,N� KRRS� GDW� ZH� GH� JHOHJHQKHLG� EOLMYHQ� KRXGHQ� RP� GLQJHQ� VDPHQ� WH� GRHQ�2RN�ELQQHQ�GH�YULMH 8QLYHUVLWHLW KHE�LN�HHQ�VWLPXOHUHQGH�ZHUNNULQJ�JHYRQGHQ��%HUQDUG�&RP�SDLMHQ� HQ�*XXV�%RHQGHU� ]LMQ� GHJHQHQ� GLH�PLM� QD�PLMQ�$,2�WLMG� GH�PRJHOLMNKHLG� JDYHQ� HHQDFDGHPLVFKH�ORRSEDDQ�WH�VWDUWHQ��LHWV�ZDDUYRRU�LN�]H�QRJ�VWHHGV�GDQNEDDU�EHQ��:HUNHQ�DDQ�GHXQLYHUVLWHLW��LQ�ZHONH�ZHWHQVFKDSSHOLMNH�IXQFWLH�RRN��EOLMIW�YRRU�PLM�WRFK�ppQ�YDQ�GH�PRRLVWHGLQJHQ�� 9HUGHU� KHE� LN� KHHO� YHHO� VWHXQ� JHKDG� DDQ� PLMQ� FROOHJD¶V� YDQ� KHW� HHUVWH� XXU�� *XXV%RHQGHU��&HHV�'HUW�HQ�3LHWHU�.ODDVVHQ��DOVRRN�DDQ�5RQDOG�YDQ�'LMN��ELM�PLMQ�RYHUVFKDNHOLQJYDQ� WKHRUHWLVFKH� HFRQRPHWULH�QDDU� ILQDQFLHULQJ�� ,N�KHE�YHHO� JHOHHUG� �HQ� OHHU�QRJ� VWHHGV�ELM�YDQ�KXQ�H[SHUWLVH�RS�KHW�JHELHG�YDQ�GH�ILQDQFLsOH�VHFWRU��,N�KRRS�GDW�GH�ILMQH�VDPHQZHUNLQJGLH�LN�PHW�MXOOLH�KHE�JHKDG��]LFK�RRN�EOLMIW�YRRUW]HWWHQ��$O�PLMQ�RYHULJH�KXLGLJH�FROOHJD¶V�ZLOLN�EHGDQNHQ�YRRU�KXQ�ELMGUDJH�DDQ�GH�DIGHOLQJ�HQ�LN�KRRS�GDW�ZH�HU�PHW�HONDDU�LHWV�PRRLV�YDQ]XOOHQ�PDNHQ�GH�NRPHQGH�MDUHQ�'DPHV�HQ�KHUHQ�VWXGHQWHQ��X�YHUNHHUW�LQ�GH�SUDFKWLJH�SRVLWLH�YHHO�NHQQLV�WRW�X�WH�NXQQHQ�QH�PHQ��8� YHUNHHUW� RRN� LQ� GH�PDFKWLJH� SRVLWLH� KHW� OHVJHYHQ� YRRU� GRFHQWHQ� WH�PDNHQ� WRW� LHWV�ZDDUDDQ�ZH�YHHO�SOH]LHU�EHOHYHQ��RI� WRW� LHWV��ZDDUYDQ�ZH�OLHYHU�ZHJYOXFKWHQ�ULFKWLQJ�RQGHU�]RHN��8Z�QLHXZVJLHULJH�HQ�SRVLWLHI�NULWLVFKH�KRXGLQJ�VWLPXOHHUW�RQV�HQ�PDDNW�KHW�OHVJHYHQ�WRWLHWV�OHXNV��+HW�YDNJHELHG�ILQDQFLHULQJ�OHHQW�]LFK�XLWVWHNHQG�YRRU�]R¶Q�KRXGLQJ��,N�QRGLJ�X�GDQRRN�XLW�GLH�]R�YHHO�PRJHOLMN�DDQ�WH�QHPHQ�-H�KHEW�YHOH�OHHUPHHVWHUV��PDDU�VOHFKWV���SDDU�RXGHUV��3D�HQ�PD��LN�GDQN�MXOOLH�YRRU�DOOHV�ZDWMXOOLH�PH� KHEEHQ�PHHJHJHYHQ��ZDDURQGHU� OLHIGH�� YHUWURXZHQ�� UHODWLYLVPH� HQ� JHORRI�� =RQGHUGDW��]RX�KHW�PH�RQPRJHOLMN�]LMQ�LQ�PLMQ�EHURHS�WH�IXQFWLRQHUHQ�/LHYH�'HERUDK��(OLQH��-ROLQGH�HQ�5RVDOLH��:DW�PRHVW�LN�]RQGHU�MXOOLH��-XOOLH�GLH�KHW�WH�VWHOOHQKHEEHQ�PHW�DO�PLMQ�GDJHOLMNVH�KHEEHOLMNKHGHQ�HQ�YRRUDO�RQKHEEHOLMNKHGHQ��'DQN]LM�GH� ILMQHWKXLVEDVLV�GLH�LN�ELM�MXOOLH�PDJ�KHEEHQ��NULMJ�LN�GH�HQHUJLH�RP�GRRU�WH�JDDQ�=HHU�JHDFKWH�OXLVWHUDDUV��,N�KHE�ODQJ�XZ�JHGXOG�RS�GH�SURHI�JHVWHOG��+HW�LV�QX�JHOXNNLJ�ELMQDYRRUELM��:DW�ZLOGH�LN�QX�KLHUPHH�EHUHLNHQ"�.RUWRP��ZDW ZLO�LN QX�HLJHQOLMN"�,N�KRRS�PHW�KHHO



��

PLMQ�KDUW�GDW�GDW�QDXZ�DDQVOXLW�ELM�GH�ORIYHUKHIILQJ�GLH�GH�UHFWRU� WHU�DIVOXLWLQJ�YDQ�GH]H�ELM�HHQNRPVW�]DO�XLWVSUHNHQ��'DW�LV�SDV�HFKW�ZDDUG�RP�MH�YRRU�LQ�WH�]HWWHQ�,N�GDQN�X�YRRU�XZ�JHGXOG�
/LWHUDWXXUYHUZLM]LQJHQ$OWPDQ��(�,���HQ�$��6DXQGHUV���������³$Q�DQDO\VLV�DQG�FULWLTXH�RI�WKH�%,6�SURSRVDO�RQ�FDSLWDODGHTXDF\�DQG�UDWLQJV��´�-RXUQDO�RI�%DQNLQJ�DQG�)LQDQFH��������������%HUJHU��$�1���5�-��+HUULQJ��HQ�*�3��6]HJ|���������³7KH�UROH�RI�FDSLWDO� LQ� ILQDQFLDO� LQVWLWXWL�QRV�´�-RXUQDO�RI�%DQNLQJ�DQG�)LQDQFH�������������%LNKFKDQGDQL��6���HQ�6��6KDUPD���������³+HUG�EHKDYLRU�LQ�ILQDQFLDO�PDUNHWV��D�UHYLHZ�´�,0):RUNLQJ�3DSHU�������%ODFN��)���HQ�0��6FKROHV���������³7KH�SULFLQJ�RI�RSWLRQV�DQG�FRUSRUDWH�OLDELOLWLHV�´�-RXUQDO�RI3ROLWLFDO�(FRQRP\ ������������'DQtHOVVRQ��-���+�6��6KLQ��HQ�-��3��=LJUDQG���������³$VVHW�SULFH�G\QDPLFV�ZLWK�9DOXH�DW�5LVNFRQVWUDLQHG�WUDLGHUV�´�:RUNLQJ�SDSHU�/6(��KWWS���ZZZ�5LVN5HVHDUFK�RUJ�.DKQHPDQ��'���3��6ORYLF�HQ�$��7YHUVN\���������-XGJHPHQW�XQGHU�8QFHUWDLQW\��+HXULVWLFV�DQG%LDVHV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�/XFDV��$����������³$�QRWH�RQ�RSWLPDO�HVWLPDWLRQ�IURP�D�ULVN�PDQDJHPHQW�SHUVSHFWLYH�XQGHUSRVVLEO\�PLV�VSHFLILHG�WDLO�EHKDYLRU�´�-RXUQDO�RI�%XVLQHVV�DQG�(FRQRPLF�6WDWLVWLFV ������������/XFDV��$�� �������� ³$Q�HYDOXDWLRQ� RI� WKH�%DVOH� DSSURDFK� WR�EDFNWHVWLQJ�EDQNV¶� LQWHUQDO� ULVNPDQDJHPHQW�PRGHOV�´�-RXUQDO�RI�0RQH\��&UHGLW��DQG�%DQNLQJ ���������������0HUWRQ��5�&����������³7KHRU\�RI�UDWLRQDO�RSWLRQ�SULFLQJ�´�%HOO�-RXUQDO�RI�(FRQRPLFV�DQG�0D�QDJHPHQW�6FLHQFH������������3HUVDXG��$�� �������� ³6HQGLQJ� WKH�KHUG�RII� WKH�FOLII�HGJH�� WKH�GLVWXUELQJ� LQWHUDFWLRQ�EHWZHHQKHUGLQJ� DQG� PDUNHW�VHQVLWLYH� ULVN� PDQDJPHQW� SUDFWLFHV�´� (5LVN� �'HFHPEHU��KWWS���HULVN�FRP�


