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3HUWXPEXKDQ� LQGXVWUL� SHUJXGDQJDQ� GDQ� MDVD� SHQXQMDQJ� DQJNXWDQ�� SRV� GDQ� NXULU� GL�
,QGRQHVLD� VHPDNLQ� EHUWXPEXK� VHLULQJ� SHUWXPEXKDQ� LQGXVWUL H�FRPPHUFH� \DQJ� WHUXV
PHPXQFXONDQ�SHPDLQ�SHPDLQ�EDUX�GDQ�NRNRKQ\D�SHPDLQ�ODPD�GL�LQGXVWUL H�FRPPHUFH��'DWD�
%DGDQ� 3XVDW� 6WDWLVWLN� �%36�� PHQXQMXNDQ� SHUHNRQRPLDQ� VHNWRU� ORJLVWLN� PHQXUXW� 3URGXN�
'RPHVWLN�%UXWR��3'%��DWDV�GDVDU�KDUJD�EHUODNX������SDGD�WULZXODQ�,9������WXPEXK��������
GDUL� WULZXODQ� \DQJ� VDPD� WDKXQ� VHEHOXPQ\D� �<R<��� %DKNDQ� VHMDN� WULZXODQ� ,� ����� KLQJJD�
WULZXODQ�,9������PHQXQMXNDQ�WUHQ�SHUWXPEXKDQ��37��3HUWDPLQD�5HWDLO�PHODOXL�XQLW�ELVQLV�\DQJ�
EHUJHUDN�GL�ELGDQJ�QRQ�IXHO�UHWDLO �1)5��EHUDPELVL�XQWXN�PHPHQXKL�NHEXWXKDQ�ORJLVWLN�EDLN�
GL� WLQJNDW� NRUSRUDW� PDXSXQ� SDVDU� ULWHO� �%�&�� VHNWRU� H�FRPPHUFH�� WDQWDQJDQ� \DQJ� KDUXV�
GLKDGDSL�ROHK�%ULJKW�3DFNDJH�DGDODK�PHQHQWXNDQ�VWUDWHJL�SHPDVDUDQ�\DQJ�WHSDW�XQWXN�GDSDW�
PHPHQXKL� WDUJHW�GDUL�%ULJKW�3DFNDJH�VHKLQJJD�GDSDW�EHUVDLQJ�WHUXWDPD�GL�SDVDU�ULWHO��%�&��
VHNWRU� H�FRPPHUFH�� 8QWXN� ELVD� PHQMDZDE� WDQWDQJDQ� WHUVHEXW� PDND� SHUDQFDQJDQ� VWUDWHJL�
SHPDVDUDQ�DNDQ�PHQJJXQDNDQ�DODW�DQDOLVLV�GDUL�*(�0FNLQVH\�0DWULNV�GDQ��6:27���+DVLO�GDUL�
KDVLO� DQDOLVLV� *(�0FNLQVH\� DNDQ� PHQJKDVLONDQ� DOWHUQDWLI� VWUDWHJL�VWUDWHJL� PHQ\HUDQJ� DWDX�
EHUWDKDQ� VHVXDL� NXDGUDQ� GDQ� DNDQ� GLSLOLK� PHODOXL� SURVHV� DQDOLVLV� NHSXWXVDQ�� 'DUL� DQDOLVLV�
NHSXWXVDQ� GLGDSDWNDQ� VWUDWHJL� (QWHU� 1HZ� 0DUNHW� 6HJPHQW VHEDJDL� SHGRPDQ� GDODP�
SHUDQFDQJDQ�VWUDWHJL�SHPDVDUDQ�%ULJKW�3DFNDJH�GL�VHJPHQ�%�&�:LOD\DK�'.,�-DNDUWD�SHULRGH�
���������

.DWD�.XQFL ��,QGXVWUL�3HUJXGDQJDQ�GDQ�-DVD�3HQXQMDQJ�$QJNXWDQ��3RV�GDQ�.XULU��H�FRPPHUFH��
*(�0FNLQVH\�0DWULNV��6:27�



YLL

$%675$&7
'(6,*1,1*�%5,*+7�3$&.$*(�0$5.(7,1*�675$7(*<�,1�%�&�

6(*0(176�,1�-$.$57$�-$.$57$�3(5,2' ���������

*URZWK�LQ�WKH�ZDUHKRXVLQJ�LQGXVWU\�DQG�VXSSRUWLQJ�WUDQVSRUWDWLRQ�VHUYLFHV��3RVWDO�DQG�
FRXULHU�VHUYLFHV�LQ�,QGRQHVLD�DUH�JURZLQJ�DORQJ�ZLWK�WKH�JURZWK�RI�WKH�H�FRPPHUFH�LQGXVWU\�
ZKLFK�FRQWLQXHV�WR�HPHUJH�QHZ�SOD\HUV�DQG�VWURQJ�ROG�SOD\HUV� LQ� WKH�H�FRPPHUFH�LQGXVWU\��
'DWD�IURP�WKH�&HQWUDO�6WDWLVWLFV�$JHQF\��%36��VKRZV�WKDW�WKH�HFRQRP\�RI�WKH�ORJLVWLFV�VHFWRU�
DFFRUGLQJ�WR�*URVV�'RPHVWLF�3URGXFW��*'3��DW�FXUUHQW�SULFHV�LQ������LQ�WKH�IRXUWK�TXDUWHU�RI�
����� JUHZ� ������� IURP� WKH� VDPH� TXDUWHU� RI� WKH� SUHYLRXV� \HDU� �<R<��� (YHQ� IURP� WKH� ILUVW�
TXDUWHU�RI������WR�WKH�IRXUWK�TXDUWHU�RI������VKRZHG�D�JURZWK�WUHQG��37��3HUWDPLQD�5HWDLO�
WKURXJK�LWV�EXVLQHVV�XQLWV�HQJDJHG�LQ�QRQ�IXHO�UHWDLO��1)5��KDV�DPELWLRQV�WR�PHHW�WKH�ORJLVWLFDO�
QHHGV�RI�ERWK�WKH�FRUSRUDWH�OHYHO�DQG�WKH�UHWDLO�PDUNHW��%�&��H�FRPPHUFH�VHFWRU��WKH�FKDOOHQJH�
WKDW�%ULJKW�3DFNDJH�PXVW�IDFH�LV�GHWHUPLQLQJ�WKH�ULJKW�PDUNHWLQJ�VWUDWHJ\�WR�EH�DEOH�WR�PHHW�
WKH�WDUJHW�RI�%ULJKW�3DFNDJH�VR�WKDW�LW�FDQ�FRPSHWH�HVSHFLDOO\�LQ�WKH�H�FRPPHUFH�VHFWRU�UHWDLO�
PDUNHW��%�&���7R�EH�DEOH�WR�DQVZHU�WKHVH�FKDOOHQJHV��WKH�PDUNHWLQJ�VWUDWHJ\�GHVLJQ�ZLOO�XVH�
DQDO\WLFDO� WRROV� IURP�*(� ��0FNLQVH\�0DWUL[� DQG�6:27��7KH� UHVXOWV� RI� WKH�*(� ��0FNLQVH\�
DQDO\VLV�ZLOO�SURGXFH�DOWHUQDWLYH�VWUDWHJLHV� IRU�DWWDFN�RU�GHIHQVH�DFFRUGLQJ�WR� WKH�TXDGUDQW�
DQG�ZLOO�EH�VHOHFWHG�WKURXJK�D�GHFLVLRQ�DQDO\VLV�SURFHVV��)URP�WKH�DQDO\VLV�RI� WKH�GHFLVLRQ�
REWDLQHG� WKH� (QWHU� 1HZ� 0DUNHW� 6HJPHQW� VWUDWHJ\� DV� D� JXLGHOLQH� LQ� GHVLJQLQJ� WKH� %ULJKW�
3DFNDJH�PDUNHWLQJ�VWUDWHJ\�LQ�WKH�%�&�VHJPHQW�RI�WKH�'.,�-DNDUWD�5HJLRQ�IRU WKH�SHULRG������
����

.H\ZRUGV��:DUHKRXVLQJ�,QGXVWU\�DQG�7UDQVSRUWDWLRQ�6XSSRUW�6HUYLFHV��3RVW�DQG�&RXULHU��H�
FRPPHUFH��*(���0FNLQVH\�0DWUL[��6:27�


