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%32 �RQWZLNNHOW��FRQVWUXHHUWHQ�RSWLP DOLVHHUW�NXQVWVWRI�SURGXFWHQ
P HW�EHKXOS YDQ�JHDYDQFHHUGH�FRP SXWHUVLP XODWLHV
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6 FKXLIGHXUHQV\ VWHHP
,Q�VDP HQZHUNLQJ P HW�GH�' XLWVH�EHVODJIDEULNDQW�+HWWLFK�
+HLQ] H* P E+ �KHHIW%32 �HHQ�LQJHQLHXV�NDVWHQV\ VWHHP �
YRRU�+ • OVWD�RQWZLNNHOG��8 QLHNLQ�GH] H�NDVWLV�GH�
FRP ELQDWLHP RJHOLMNKHLG�YDQ�GUDDL���YRXZ� HQ�LQ�OLMQ�
VOXLWHQGH�VFKXLIGHXUHQ��ZDDUYDQ�GH�SRVLWLH�RQGHUOLQJ�
YHUZLVVHOG�NDQ�ZRUGHQ�Å

' H�NDVWHQYDQ�+ • OVWD�EHYLQGHQ�] LFK LQ�KHW�WRSVHJP HQWYDQ�
GH�P DUNW��' H�HLVHQGLH�DDQ�KHW�EHVODJ�JHVWHOG�ZRUGHQ�] LMQ�
] HHU�KRRJ��NOHLQH�LQERXZUXLP WH��HHQ�KRRJ�GHXUJHZLFKWHQ�
OLFKWHHQ�HHQYRXGLJH�EHGLHQLQJ��' H�VFKXLIGHXUHQ�P RHWHQ�
DOV�] LM�GLFKW�] LMQ�ppQ�SODW�YODN�YRUP HQ��P DDU�WLMGHQV�KHW�
RSHQHQ�YRRU�HONDDU�ODQJV�VFKXLYHQ��7HYHQV�P RHWHQGH�
VSOHWHQ�DDQ�RQGHU� HQ�ERYHQ] LMGH�] R�NOHLQ�P RJHOLMN�] LMQ��

,Q�HHQ�DDQWDO�XLWYRHULJH�RQWZHUSVHVVLHV�KHEEHQGH�
LQJHQLHXUVYDQ�%32 �HHQ�YHHOEHORYHQGFRQFHSW�RQWZLNNHOG�
ZDDULQ�DOOH�SUREOHP HQP HW�EHWUHNNLQJ WRW�ERYHQVWDDQGH�
HLVHQ�RSJHORVW�] LMQ��+HW�HHUVWH�IXQFWLRQHOHSURWRW\ SH�
EHYHVWLJGH�KHW�SRWHQWLHHOYDQ�GH�DDQJHGUDJHQ�RSORVVLQJ�������

0 HW�EHKXOS YDQ�GH�FRQFHSWXHOH�GHQNNUDFKWYDQ�%32 �LV�
+HWWLFK�+HLQ] H* P E+ �HULQ�JHVODDJG�RP �HHQSURGXFW�QHHU�
WH�] HWWHQ��GDW�QX P HW�VXFFHV�WRHJHSDVW�ZRUGWGRRU�KDDU�
NODQW�

2 QGHUJ URQGVH�RSVODJ WDQN
=ZHYD�RQWZLNNHOWHQ�SURGXFHHUW�NXQVWVWRI�
SURGXFWHQ�YRRU�RQGHUJURQGVH�WRHSDVVLQJHQ��
( HQ�YDQ�GH] H�WRHSDVVLQJHQ�LV�HHQ�
RQGHUJURQGVH�RSVODJWDQN�YRRU�VWRRNROLH��

=ZHYD�RQWZLNNHOGH�HHQ�LQQRYDWLHI�
URWDWLHJLHWSURFHV��ZDDUYRRU�LQP LGGHOV�HHQ�
SDWHQW�LV�DDQJHYUDDJG��RP �GXEEHOZDQGLJH
RSVODJWDQNV�WH�SURGXFHUHQ��' H] H] RJHQDDP GH
=�WDQNV�ELHGHQH[ WUD�EHVFKHUP LQJ WHJHQ
OHNNDJHHQ�KHEEHQHHQ�VWLMYHUH�FRQVWUXFWLHGDQ�
FRQYHQWLRQHOH�WDQNV�ELM�HHQ�JHULQJ H[ WUD�
P DWHULDDOJHEUXLN��

%32 �KHHIW�P HW�HLQGLJH�HOHP HQWHQ�DQDO\ VHV�GH�
RSWLP DOH�YRUP �HQ�YHUULELQJ YDQ�GH�=�WDQN�
YDVWJHVWHOGRP GH�JURQG� HQ�ZDWHUGUXNWH
ZHHUVWDDQ��' H�=�WDQN�LV�YHUULEWLQ�D[ LDOH�HQ�
WDQJHQWLsOH�ULFKWLQJ��' H�NHX] H�YDQ�GH�YHUULEELQJ�
HQ�GH�SODDWVHQ�YDQ�GH�µNLVV�RIIV¶± GH�SODDWVHQ�
ZDDU�GH�ELQQHQ� HQ�EXLWHQZDQG�HONDDU�UDNHQ±
EOLMNHQYDQ�JURRW�EHODQJ�YRRU�GH�VWLMIKHLGYDQ�GH�
=�WDQN��

,QP LGGHOV�LV�GH�=�WDQN�YRORS�LQ�SURGXFWLH�ELM�
=ZHYD�5 RWRP RXOGLQJ�1 9�LQ�%HOJLs�

7 LSV�DQG 7 ULFNV
' HP LQLP DOH�ZDQGGLNWHYDQ�
HHQSURGXFW�LV�VWHUN�YDQ�
LQYORHG�RS�GH�NRVWSULMV��' LWLV�
R�D��DIKDQNHOLMNYDQ�GH�
YORHLZHJ HQ�GH�JHNR] HQ�
VSXLWJLHWP DFKLQH��QLHWDOOHHQ
YDQ�GH�JHZHQVWH�VWHUNWH�HQ�
VWLMKHLG�

9DDN�ZRUGHQP ROGIORZ
DQDO\ VHV�SDV�DDQ�KHW�HLQG�
YDQ�HHQSURMHFW�LQJH] HW��
WHUZLMO�KHW�YRRU�HHQ�JRHGH�
NRVWSULMVEHUHNHQLQJ ] HHU�
QXWWLJ LV�RP �P LGGHOV�GH] H�
DQDO\ VHV�YURHJ LQ�KHW�
SURMHFW�DO�GH�P LQLP DOH�
ZDQGGLNWH�WH�EHSDOHQ�
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Y6Z\[-] W\PRQ N+[

Y6Z\[-] ^�Z\P+N_Ya` W+W�] [

bONR` N\U Z+Zdc

e6XfWdS `

gdW�h

i jCklS `=mRQ W+W\mfP+N_MaY6npoFQ Z+^\qFr+Q NsZRc-] t\Wdc�mFNRc

uOvRw+xFy z�k{W\[|ZdcLT r+S [-]dm+NFW\PRQ N+[�[�N+NRQ PA}�PRS ]F~+S T c�P+NlT r+S [-] Nfm+N+m+N\t�NRc�[

i jCklS `�uOvRw+xFy z|t+S W•NdXfWdS `=Zdc-] t�Wdc�m+NAcF}Fq+S NRQ o\Z\t�NAc�[-] W+W�]RX€S T c�NFXfWdS `�W\PRQ N+[

i jCklS `�uOvRw+xFy z€c+S N\]O` Wdc�mFNRQdZdc-] t\Wdc�m+NAc

/ LQNV
9LD�GH�ZHEVLWH

KWWS���QO�HVSDFHQHW�FRP �

NDQ�HHQYRXGLJ�HQ�JUDWLV�
ZRUGHQ�JH] RFKW�LQ�RFWURRL�
LQIRUP DWLH�RS�ODQGHOLMN��
HXURSHHV�HQ�ZHUHOG�QLYHDX��
1 LHW�DOOHHQ�GH�EHVFKULMYLQJ�
P DDU�RRN�GH�ILJXUHQ�] LMQ�DOV�
SGI�EHVWDQG�EHVFKLNEDDUHQ�
WH�GRZQORDGHQ�YRRU�ODWHU�
JHEUXLN�

KWWS���ZZZ�FDGFDP QHW�FRP �

JHHIW�HHQ�RYHU] LFKW�YDQ�GH�
RQWZLNNHOLQJHQ�RS�KHW�
JHELHG�YDQ�&RP SXWHU�$LGHG�
' HVLJQ�HQ�0 DQXIDFWXULQJ��
2 RN�LV�KLHU�YHHO�LQIRUP DWLH�
WH�YLQGHQ�RYHU�ELMYRRUEHHOG�
GH�YHUVFKLOOHQGH�WHFKQLHNHQ�
YRRU�UDSLG�SURWRW\ SLQJ��

$ QWZ RRUGIRUP XOLHU

,Q�KHW�NDGHU�YDQ�HHQ�VWXGLHUHLV�QDDU1 HGHUODQGKHHIW�HHQ�
JURHS�YDQ�� � �VWXGHQWHQYDQ�GH�VWXGLHULFKWLQJ�,QGXVWULHHO�
2 QWZHUSHQYDQ�GH�+RJHVFKRRO�: HVW�9ODDQGHUHQ�HHQ�EH] RHN�
DDQ�%32 �JHEUDFKW��0 HW�HHQZRUNVKRS�NUHJHQ�GH�VWXGHQWHQ�
HHQ�NLMNMH�LQ�GH�NHXNHQ�YDQ�NXQVWVWRI�SURGXFW�RQWZLNNHOLQJ�
ZDDUELM�GH�VWXGHQWHQ�GH�JHOHJHQKHLG�DDQ�JUHSHQ�RP �DGYLHV�WH�
YUDJHQ�YRRU�KXQ�HLJHQ��DIVWXGHHUSURMHFWHQ��

6 WXGLHUHLV�QDDU�' HOIW

%32 �YHU] RUJW�RRN�UHJHOP DWLJ�JDVWFROOHJHV�] RDOV�KHWFROOHJH�
FRQVWUXHUHQLQ�NXQVWVWRIIHQ�YRRUGH�+DDJVH�+RJHVFKRRO��

%32 �JHEUXLNW�GULH�YHUVFKLOOHQGH�� ' �&$ ' �SDNNHWWHQ��
2 P GDW�RSGUDFKWJHYHUV�QLHW�DOWLMG�GH] HOIGHVRIWZDUH�
LQ�KXLV�KHEEHQ�ZRUGHQ�YDDN�XQLYHUVHOH�EHVWDQGV�
IRUP DWHQJHEUXLNW�RP �GH�VWDWXV�YDQ�KHW�RQWZHUS WH�
NXQQHQ�EHVSUHNHQ� ,Q�GH�SUDNWLMNLV�GH] H�
JHJHYHQVXLWZLVVHOLQJ�HFKWHU�YHHO�FRP SOH[ HU�GDQ�
HLJHQOLMN�ZHQVHOLMN�LV��

6LQGV�HQLJH�WLMG�JHEUXLNW�%32 �KLHUYRRU�( �GUDZLQJV��
0 HW�EHKXOS�YDQ�GLW�SURJUDP P D�NDQ�� ' �GDWD�] HHU�
HHQYRXGLJ SHU�H�P DLO�ZRUGHQ�YHUVWXXUG�QDDU�RQ] H�

( �GUDZ LQJ V YRRU&DWLD	 3 UR�(

RSGUDFKWJHYHUV��+HW�P RGHO�NDQ�LQ�� ' �EHNHNHQ�ZRUGHQ��HU�
NXQQHQ�GRRUVQHGHV�ZRUGHQ�JHP DDNW��HU�NDQ�ZRUGHQ�JHP HWHQ�
HQ�KHW�LV�P RJHOLMN�RP �VQHO�HQ�HHQYRXGLJ�EHHOGHQ�DI�WH�
GUXNNHQ� %32 �JHEUXLNW( �GUDZLQJV�QLHW�DOOHHQLQ�FRP ELQDWLH
P HW�6ROLGZRUNV�P DDU�RRNP HW�3UR�( QJLQHHU�HQ�&DWLD��


