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5HYLVLH�1DWLRQDOH�UHNHQLQJHQ��QLHXZH�WLMGUHHNVHQ�����������

,QOHLGLQJ�
9RULJ�MDDU�KHHIW�HHQ�UHYLVLH�YDQ�GH�1DWLRQDOH�UHNHQLQJHQ�SODDWVJHYRQGHQ��+LHUELM�]LMQ�QLHXZH�
GHILQLWLHV�HQ�FRQFHSWHQ�WRHJHSDVW��'H]H�YHUQLHXZLQJHQ�YORHLHQ�YRRUW�XLW�LQWHUQDWLRQDOH�
DIVSUDNHQ�HQ�ZRUGHQ�LQ�DOOH�(8�OLGVWDWHQ�GRRUJHYRHUG��2RN�LV�ELM�GH�UHYLVLH�PHHU�HQ�QLHXZH�
EURQLQIRUPDWLH�YHUZHUNW��'H�UHVXOWDWHQ�YRRU������]LMQ�LQ�KHW�SHUVEHULFKW�µ+HU]LHQ�%%3�UXLP�
���PLOMDUG�HXUR�KRJHU¶�YDQ����DSULO������JHSXEOLFHHUG�HQ�XLWJHEUHLG�WRHJHOLFKW�LQ�GH�
UHYLVLHSXEOLFDWLH�µ1DWLRQDOH�UHNHQLQJHQ������±�5HYLVLH�����¶�YDQ����DXJXVWXV��������
�
9DQGDDJ�]LMQ�GH�XLWNRPVWHQ�YDQ�GH�JHUHYLVHHUGH�1DWLRQDOH�UHNHQLQJHQ�EHVFKLNEDDU�JHNRPHQ�
YRRU�GH�SHULRGH������������,Q�FRPELQDWLH�PHW�GH�HHUGHU�JHSXEOLFHHUGH�FLMIHUV�YRRU�GH�SHULRGH�
����������LV�QX�YRRU�DOOH�HFRQRPLVFKH�YDULDEHOHQ�XLW�GH�1DWLRQDOH�UHNHQLQJHQ�HHQ�QLHXZH�
WLMGUHHNV�����������EHVFKLNEDDU�GLH�RQGHU�DQGHUH�NDQ�ZRUGHQ�JHEUXLNW�YRRU�PDFUR�
HFRQRPLVFKH�PRGHOOHQ��
�
'H�EHODQJULMNVWH�WZHH�FRQFHSWXHOH�ZLM]LJLQJHQ�ELM�GH�UHYLVLH������]LMQ�GH�YHUDQGHULQJ�LQ�GH�
EHUHNHQLQJVZLM]H�HQ�GH�WRHUHNHQLQJ�DDQ�JHEUXLNHUV�YDQ�ILQDQFLsOH�LQWHUPHGLDWLH��),6,0 �
)LQDQFLDO�,QWHUPHGLDWLRQ�6HUYLFHV�,QGLUHFWO\�0HDVXUHG��HQ�GH�LQWURGXFWLH�YDQ�%LM]RQGHUH�
)LQDQFLsOH�,QVWHOOLQJHQ��%),¶V���'DDUQDDVW�LV�HHQ�QLHXZH�SULMVLQGH[�YRRU�FRPSXWHUV�LQJHYRHUG��
'H�FRQFHSWXHOH�ZLM]LJLQJHQ�KHEEHQ�LQ�JURWH�OLMQHQ�RRN�JHOHLG�WRW�HHQ�YHUJHOLMNEDUH�
QLYHDXDDQSDVVLQJ�YRRU�HHUGHUH�MDUHQ���
�
'H�YHUEHWHUGH�EURQLQIRUPDWLH�KHHIW�YRRUDO�EHWUHNNLQJ�RS�QLHXZH�JHJHYHQV�RYHU�GH�KDQGHO�HQ�
GH�]DNHOLMNH�GLHQVWYHUOHQLQJ�HQ�RS�HHQ�YHUEHWHUGH�DDQVOXLWLQJ�RS�GH�VWDWLVWLHN�YDQ�GH�
EXLWHQODQGVH�KDQGHO��'LW�KHHIW�LQ������WRW�HHQ�RSZDDUWVH�ELMVWHOOLQJ�YDQ�KHW�QLYHDX�YDQ�
SURGXFWLH�HQ�EHVWHGLQJHQ�JHOHLG��%LM�GH�YDQGDDJ�JHSXEOLFHHUGH�JHJHYHQV�LV�LQ�JURWH�OLMQHQ�
DDQJHKRXGHQ�GDW�GH�EURQLQIRUPDWLH�LQ�KHW�YRULJH�UHYLVLHMDDU������FRUUHFW�LV�YDVWJHVWHOG�]RGDW�
RP�GLH�UHGHQ�KHW�QLYHDX������QLHW�RI�QDXZHOLMNV�RSZDDUWV�LV�ELMJHVWHOG��'LW�EHWHNHQW�GDW�GH�
JURHLFLMIHUV�YDQ�GH�MDUHQ������WRW�HQ�PHW������JHPLGGHOG�KRJHU�XLWNRPHQ�GDQ�GH�WRW�QX�WRH�
JHSXEOLFHHUGH�XLWNRPVWHQ��9RRU�HHQ�QDGHUH�WHFKQLVFKH�WRHOLFKWLQJ�RS�GH�DFKWHUJURQGHQ�YDQ�GH�
UHYLVLH�ZRUGW�YHUZH]HQ�QDDU�GH�ERYHQJHQRHPGH�UHYLVLHSXEOLFDWLH��,Q�GH�QRWLWLH�5HYLVLH�
1DWLRQDOH�UHNHQLQJHQ��ELMVWHOOLQJHQ�����������YDQ����VHSWHPEHU������]LMQ�GH�XLWNRPVWHQ�
YRRU�GH�SHULRGH�����������WRHJHOLFKW���
�

'H�1HGHUODQGVH�HFRQRPLH�JURHLGH�WXVVHQ�����������PHW�JHPLGGHOG�����SURFHQW�
SHU�MDDU�
+HW�EUXWR�ELQQHQODQGV�SURGXFW��%%3��LV�WXVVHQ������HQ������PHW�JHPLGGHOG�����SURFHQW�SHU�
MDDU�JHJURHLG��'LW�LV�����SURFHQW�SHU�MDDU�PHHU�GDQ�WRW�QX�WRH�ZHUG�JHUDDPG��'H�FRQVXPSWLH�
YDQ�KXLVKRXGHQV�JURHLGH�JHPLGGHOG�PHW�����SURFHQW��GH�LQYHVWHULQJHQ�PHW�����SURFHQW�HQ�GH�



�

H[SRUW�PHW�����SURFHQW��'H�ZHUNJHOHJHQKHLG�QDP�PHW�����GXL]HQG�YROWLMGEDQHQ�RIZHO����
SURFHQW�WRH��'H�ZLQVWJHYHQGKHLG�YDQ�KHW�EHGULMIVOHYHQ�EOHHI�RQJHYHHU�FRQVWDQW���
�
9RRU�HON�YDQ�GH�MDUHQ�WXVVHQ�����������ZLMNW�GH�ELMVWHOOLQJ�YDQ�GH�HFRQRPLVFKH�JURHL�QLHW�
YHHO�DI�YDQ�GH�JHPLGGHOGH�ELMVWHOOLQJ�PHW�����SURFHQW��8LW]RQGHULQJ�]LMQ������HQ�������'LW�
KDQJW�VDPHQ�PHW�HHQ�JHZLM]LJGH�UHJLVWUDWLH�YDQ�GH�JHYROJHQ�YDQ�GH�YDUNHQVSHVW�LQ�������PHW�
HHQ�HFKR�HIIHFW�LQ�������,Q�GH]H�SHULRGH�YDQ�KRRJFRQMXQFWXXU�NHQGH������PHW�����SURFHQW�GH�
KRRJVWH�HFRQRPLVFKH�JURHL���
�
���+HW�%%3�YRRU�HQ�QD�UHYLVLH�
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+XLVKRXGHQV�FRQVXPHHUGHQ�����SURFHQW�SHU�MDDU�PHHU�
'H�YROXPHJURHL�YDQ�GH�FRQVXPSWLH�YDQ�KXLVKRXGHQV�LV�YDQ�����QDDU�����SURFHQW�SHU�MDDU�
ELMJHVWHOG��2RN�KLHU�ZLMNW�GH�DDQSDVVLQJ�LQ�DI]RQGHUOLMNH�MDUHQ�QLHW�YHU�DI�YDQ�KHW�JHPLGGHOGH�
YDQ�����SURFHQW�SHU�MDDU��'H�YHUNRSHQ�YDQ�JRHGHUHQ�YLD�GH�GHWDLOKDQGHO�]LMQ�RS�JURQG�YDQ�
QLHXZH�EURQLQIRUPDWLH�PHHU�JHVWHJHQ��'LW�JHOGW�RRN�YRRU�GH�FRQVXPSWLH�YDQ�ZRQLQJ��HQ�
WHOHFRPGLHQVWHQ��'DDUQDDVW�OHLGW�GH�FRQFHSWXHOH�ZLM]LJLQJ�LQ�GH�EHSDOLQJ�HQ�GH�UHJLVWUDWLH�YDQ�
EDQNGLHQVWHQ�LQ�HHQ�DDQWDO�MDUHQ�WRW�HHQ�KRJHUH�FRQVXPSWLHJURHL��
�

,QYHVWHULQJHQ�JURHLGHQ�����SURFHQW�SHU�MDDU�
'H�JHPLGGHOGH�JURHL�YDQ�KHW�LQYHVWHULQJVYROXPH�LV�����SURFHQW�KRJHU�QD�UHYLVLH��%HODQJULMNVWH�
RRU]DDN�LV�GH�LQ]HW�YDQ�HHQ�DQGHUH�SULMVLQGH[�YRRU�LQYHVWHULQJHQ�LQ�FRPSXWHUV��'H]H�KRXGW�
EHWHU�UHNHQLQJ�PHW�GH�VWRUPDFKWLJH�NZDOLWHLWVYHUEHWHULQJ�ELM�QLHXZH�FRPSXWHUV��'H�
NZDOLWHLWVYHUEHWHULQJ�OHLGW�QX�PHHU�GDQ�YRRUKHHQ�WRW�YROXPHJURHL��'H�WRFK�DO�VWHUNH�
YROXPHJURHL�YDQ�GH�LQYHVWHULQJHQ�LQ�FRPSXWHUV�LV�QX�ELMJHVWHOG�WRW����SURFHQW�SHU�MDDU��(HQ�
DQGHUH�EHODQJULMNH��FRQFHSWXHOH��RRU]DDN�YRRU�GH�ELMVWHOOLQJHQ�EHWUHIW�GH�LQWURGXFWLH�YDQ�GH�
%LM]RQGHUH�)LQDQFLsOH�,QVWHOOLQJHQ��%),¶V��LQ�KHW�V\VWHHP�YDQ�GH�1DWLRQDOH�UHNHQLQJHQ��'H�
KLHUPHH�VDPHQKDQJHQGH�LQWURGXFWLH�YDQ�LQYHVWHULQJHQ�LQ�VWDPUHFKWHQ�]RUJW�YRRU�IOLQNH�
IOXFWXDWLHV�LQ�GH�LQYHVWHULQJVRQWZLNNHOLQJ���
�
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8LWYRHU�HQ�LQYRHU�SURILWHHUGHQ�YDQ�JOREDOLVHULQJ�
'H�XLWYRHU�YDQ�1HGHUODQG�VWHHJ�WXVVHQ������HQ������PHW�����SURFHQW�SHU�MDDU��GH�LQYRHU�]HOIV�
PHW�����SURFHQW��=RZHO�GH�XLW��DOV�GH�LQYRHU�LV�GDDUPHH�UXLP�WZHH�NHHU�]R�VQHO�WRHJHQRPHQ�
DOV�KHW�%%3��+LHULQ�NRPW�GH�LQ�GH]H�SHULRGH�VWHUN�WRHJHQRPHQ�LQWHUQDWLRQDOH�DUEHLGVYHUGHOLQJ�
WRW�XLWLQJ��1HGHUODQGVH�SURGXFHQWHQ�]HWWHQ�HHQ�VWHHGV�JURWHU�GHHO�YDQ�KXQ�SURGXFWHQ�DI�LQ�KHW�
EXLWHQODQG��2PJHNHHUG�YHUOLH]HQ�]LM�LQ�KHW�ELQQHQODQG�PDUNWDDQGHHO��'DDUQDDVW�]LW�LQ�GH�
FLMIHUV�HHQ�VWHUNH�JURHL�YDQ�GH�ZHGHUXLWYRHU���
�
=RZHO�GH�JURHL�YDQ�GH�XLWYRHU�DOV�YDQ�GH�LQYRHU�NRPW�JHPLGGHOG�UXLP���SURFHQWSXQW�SHU�MDDU�
KRJHU�XLW�GDQ�HHUGHU�JHUDDPG��'H]H�ELMVWHOOLQJ�LV�DOOHUHHUVW�YHURRU]DDNW�GRRU�HHQ�VWUDNNHUH�
DDQVOXLWLQJ�ELM�GH�EURQJHJHYHQV�RYHU�GH�LQWHUQDWLRQDOH�KDQGHO��'DDUQDDVW�LV�RRN�KLHU�HHQ�HIIHFW�
]LFKWEDDU�YDQ�GH�QLHXZH�FRPSXWHUSULM]HQ��'H�ELMVWHOOLQJHQ�SHU�MDDU�ORSHQ�YULM�VWHUN�XLWHHQ��'LW�
KDQJW�YRRU�HHQ�EHODQJULMN�GHHO�VDPHQ�PHW�GH�LQWURGXFWLH�YDQ�GH�YDQ�MDDU�RS�MDDU�VWHUN�
IOXFWXHUHQGH�EHWDOLQJVVWURPHQ�YDQ�GH�%),¶V�GLH�QX�]LMQ�RSJHQRPHQ�LQ�GH�LQ��HQ�XLWYRHU�YDQ�
GLHQVWHQ��'DDUQDDVW�RRN�PHW�ZLM]LJLQJHQ�LQ�GH�JHOGVWURPHQ�WXVVHQ�PRHGHUV�HQ�GRFKWHUV�ELM�
KROGLQJV��

$UEHLGVYROXPH�JURHLGH�����SURFHQW�SHU�MDDU�
%LM�GH�UHYLVLH�LV�KHW�DUEHLGVYROXPH��GH�ZHUNJHOHJHQKHLG�YDQ�ZHUNQHPHUV�HQ�]HOIVWDQGLJHQ�
RPJHUHNHQG�QDDU�YROWLMGEDQHQ��YRRU������PHW���SURFHQW�RSZDDUWV�ELMJHVWHOG��'LW�LV�RRN�GH�
RSZDDUWVH�ELMVWHOOLQJ�YRRU�������'DDUPHH�EOLMIW�GH�JURHL�YDQ�KHW�DUEHLGVYROXPH�RQJHZLM]LJG�
RS�����SURFHQW�SHU�MDDU��,Q�]HV�MDDU�WLMG�JURHLGH�KHW�DUEHLGVYROXPH�PHW�PHHU�GDQ�����GXL]HQG�
DUEHLGVMDUHQ�RIZHO�PHW�ELMQD����SURFHQW��'H�JURHL�YDQ�KHW�DDQWDO�EDQHQ�LV�RYHULJHQV�LHWV�ODJHU�
GDQ�HHUGHU�JHUDDPG��'H�GHHOWLMGIDFWRU�LV�GXV�LHWV�PLQGHU�WRHJHQRPHQ��
�
���$UEHLGVSURGXFWLYLWHLW�PDUNWVHFWRU�YRRU�HQ�QD�UHYLVLH�
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�
'RRUGDW�GH�JURHLYRHW�YDQ�KHW�DUEHLGVYROXPH�QLHW�LV�JHZLM]LJG�HQ�GLH�YDQ�GH�SURGXFWLH�ZHO��
YDOW�GH�DUEHLGVSURGXFWLYLWHLWVJURHL�����SURFHQW�SHU�MDDU�KRJHU�XLW��'H�ORRQYRHW�SHU�DUEHLGVMDDU�
ZRUGW�����SURFHQW�SHU�MDDU�KRJHU�JHUDDPG��YRRUDO�YDQZHJH�KRJHUH�SHQVLRHQSUHPLHV�EHWDDOG�
GRRU�ZHUNJHYHUV��'H�VWLMJLQJ�YDQ�GH�ORRQNRVWHQ�SHU�HHQKHLG�SURGXFW�YDOW�GDDUPHH�PLQLPDDO�
�����SURFHQW�SHU�MDDU��ODJHU�XLW���
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:LQVWJHYHQGKHLG�EHGULMIVOHYHQ�YULMZHO�JHOLMN�JHEOHYHQ�
'H�DUEHLGVLQNRPHQVTXRWH��$,4��YDQ�GH�PDUNWVHFWRU�YHUORRSW�RSYDOOHQG�YODN�WXVVHQ������HQ�
������'H�DUEHLGVLQNRPHQVTXRWH�LV�QX������LQ������HQ������LQ�������9RRU�GH�ELMVWHOOLQJ�VWHHJ�
GH�$,4�QRJ�PHW�����SXQW�WXVVHQ������HQ�������'H]H�UHODWLHYH�YHUEHWHULQJ�YDQ�GH�
ZLQVWJHYHQGKHLG�ZRUGW�YHURRU]DDNW�GRRUGDW�GH�YUXFKWHQ�YDQ�GH�KRJHUH�DUEHLGVSURGXFWLYLWHLW�
QHHUVODDQ�LQ�GH�ZLQVW�YDQ�EHGULMYHQ��+HW�YODNNHUH�YHUORRS�YDQ�GH�$,4�SDVW�EHWHU�LQ�HHQ�
SHULRGH�YDQ�HFRQRPLVFKH�KRRJFRQMXQFWXXU��

���$UEHLGVLQNRPHQVTXRWH�PDUNWVHFWRU�YRRU�HQ�QD�UHYLVLH�
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9ULMH�EHVSDULQJHQ�YULMZHO�RQJHZLM]LJG�
'H�FRQVXPSWLH�YDQ�KXLVKRXGHQV�LV�LQ�ZDDUGH�WXVVHQ������HQ������PHW�����PLOMDUG�HXUR�PHHU�
WRHJHQRPHQ�GDQ�WRW�QX�WRH�JHUDDPG��'H�EHVFKLNEDUH�LQNRPHQV�YDQ�KXLVKRXGHQV�]LMQ�LQ�
GLH]HOIGH�SHULRGH�PHW�UXLP���PLOMDUG�PHHU�WRHJHQRPHQ��]RGDW�GH�YULMH�EHVSDULQJHQ�TXD�QLYHDX�
HQ�RQWZLNNHOLQJ�YULMZHO�JHOLMN�EOLMYHQ��'H�H[WUD�JURHL�YDQ�KHW�EHVFKLNEDUH�LQNRPHQ�LV�XLW�DOOH�
FRPSRQHQWHQ�DINRPVWLJ��ORQHQ��LQNRPHQ�XLW�YHUPRJHQ�HQ�LQNRPHQ�XLW�EHGULMIVXLWRHIHQLQJ��

/DJHUH�(08�VFKXOGTXRWH�
'H�XLWJDYHQ�YDQ�GH�RYHUKHLG�]LMQ�LQ�JHULQJH�PDWH�QDDU�ERYHQ�ELMJHVWHOG��'DDUPHH�NRPW�KHW�
(08�WHNRUW�LQ�DOOH�MDUHQ�HHQ�IUDFWLH�KRJHU�XLW��%HODQJULMNVWH�RRU]DDN�LV�GDW�GH�YHUKRJLQJ�YDQ�
GH�GHHOQDPH�YDQ�1HGHUODQG�LQ�LQWHUQDWLRQDOH�EDQNHQ�YRRU�RQWZLNNHOLQJVVDPHQZHUNLQJ�QX�DOV�
JLIW�LV�JHERHNW��9RRUDO�GRRU�KHW�QRHPHUHIIHFW�YDQ�KHW�KRJHUH�%%3�NRPW�GH�(08�VFKXOGTXRWH�
LQ�DOOH�MDUHQ�ODJHU�XLW��'H�TXRWH�GDDOW�QX�YDQ������LQ������QDDU������LQ�������2RN�GH�EHODVWLQJ��
HQ�XLWJDYHQTXRWH�YDQ�GH�RYHUKHLG�YDOOHQ�ODJHU�XLW��
�
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