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9HJHWDEOHV KDYH GLVWLQFWLYH SURSHUWLHV WKDW DUH HDVLO\ GDPDJHG� VR KDQGOLQJ DQG

GHOLYHU\ WLPH ZLOO EH WKH LPSRUWDQW IDFWRUV LQ WKH ZKROH VXSSO\ FKDLQ� ,GHQWL�FDWLRQ

DQG PLWLJDWLRQ RI WKH GDPDJH LV YHU\ LPSRUWDQW WR SUHYHQW GDPDJH WR YHJHWDEOHV

DQG PDLQWDLQ UHVDOH YDOXH� 7KLV VWXG\ XVHV WKH 5DSLG $JULFXOWXUDO 6XSSO\ &KDLQ 5LVN

$VVHVVPHQW �5DS$J5LVN� EDVHG RQ WKH ULVN PDQDJHPHQW VWDQGDUG ,62 ����������

WR FRQGXFW D ULVN DQDO\VLV� 7KH �HOG UHVHDUFK XVHV VDPSOH RI WKH DFWRUV LQ WKH VXSSO\

FKDLQ IURP WKH IDUP SURGXFHU WR WKH SRLQW RI VDOH� 7KH UHVHDUFK ZDV GRQH E\ WDNLQJ

FRQYHQLHQFH VDPSOLQJ WKURXJK LQ�GHSWK LQWHUYLHZV ZLWK WKH DFWRUV RI WKH VXSSO\

FKDLQ� 7KH UHVHDUFK ORFDWLRQ LQ IUHVK YHJHWDEOH SURGXFWLRQ FHQWHUV LQ 0DJHODQJ

�&HQWUDO -DYD 3URYLQFH�� DQG 6OHPDQ �<RJ\DNDUWD 3URYLQFH�� 5HVHDUFK UHVXOW VKRZHG

ULVN IDFWRU RI WKH ZHDWKHU� QDWXUDO FRQGLWLRQ� ELRORJLFDO DQG HQYLURQPHQWDO� UHODWHG

PDUNHWV� ORJLVWLFV �LQIUDVWUXFWXUH�� DQG RSHUDWLRQDO PDQDJHPHQW LQ WKH VXSSO\ FKDLQ

RI IUHVK YHJHWDEOHV� $W WKH OHYHO RI IDUPHUV DQG FROOHFWRUV� HDFK KDYH IRXU ULVNV ZKLOH

DW WKH PHUFKDQW OHYHO� WKHUH DUH �YH LPSRUWDQW ULVNV JHWWLQJ DWWHQWLRQ IRU IROORZ XS�

0LWLJDWLRQ HDFK RI WKHVH IDFWRUV OHDG WR WKH UHGXFLQJ GDPDJH DQG LW FDQ EH DSSOLHG WR

PDLQWDLQ WKH TXDOLW\ RI WKH YHJHWDEOHV DQG LQFUHDVH WKH VHOOLQJ SULFH�

.H\ZRUGV� )UHVK YHJHWDEOHV� 5DS$J5LVN� 5LVN PDQDJHPHQW� 5LVN PLWLJDWLRQ� 6XSSO\

FKDLQ

,1752'8&7,21

9HJHWDEOHV DUH RQH RI WKH YDOXDEOH KRUWLFXOWXUDO FRPPRGLWLHV LQ ,QGRQHVLD� $FFRUGLQJ WR

*HQHUDO 'LUHFWRUDWH RI +RUWLFXOWXUH >�@� WKH YHJHWDEOH SURGXFWLRQ LQ ,QGRQHVLD UHDFKHG

���������� WRQV SHU \HDU IRU WKH ODVW � \HDUV� 7KH 1DWLRQDO YHJHWDEOH SURGXFWLRQ DOVR

+RZ WR FLWH WKLV DUWLFOH� $GL 'MRNR *XULWQR DQG 1D�V .KXUL\DWL� ������� 
$Q $SSOLFDWLRQ RI 5DS$J5LVN �5DSLG $JULFXOWXUDO 6XSSO\ &KDLQ 5LVN
$VVHVVPHQW�0HWKRG RQ )UHVK 9HJHWDEOHV IRU ,GHQWLI\LQJ DQG 5HGXFLQJ 'DPDJH GXULQJ 'HOLYHU\ WR &RQVXPHUV� LQ 7KH �UG ,QWHUQDWLRQDO &RQIHUHQFH RQ
$JUR�,QGXVWU\ ���� ´&RPSHWLWLYH 	 6XVWDLQDEOH $JUR�,QGXVWU\� 9DOXH &UHDWLRQ LQ $JULEXVLQHVVµ� .Q( /LIH 6FLHQFHV� SDJHV ���� '2, ���������NOV�Y�L������
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LQFUHDVHV HYHU\ \HDU� EXW WKHVH LQFUHDVLQJ RI SURGXFWLRQ VKRXOG EH IROORZHG E\ JRRG

TXDOLW\ RI YHJHWDEOH� $V LWV SHULVKDEOH FKDUDFWHULVWLFV� YHJHWDEOHV QHHG VSHFLDO KDQGOLQJ

WKURXJKRXW WKH VXSSO\ FKDLQ EHFDXVH YHJHWDEOHV DUH HDVLO\ ZLWKHU� HDVLO\ GDPDJH

DQG VHDVRQDO� 7KH PDLQ SUREOHPV LQ WKH VXSSO\ FKDLQ RI YHJHWDEOHV DUH SODQQLQJ�

GLVWULEXWLRQ DQG GHOLYHU\ DFWLYLW\�

(DFK WLHU DORQJ WKH VXSSO\ FKDLQ PD\ KDQGOH GLIIHUHQW NLQG RI ULVN LQ ZKLFK WKH

DFWLYLWLHV WR SUHYHQW WKH ULVN LQ HDFK WLHU PLJKW EH GLIIHUHQW DV ZHOO >�@� 7KHUHIRUH� ULVN

PDQDJHPHQW WKURXJKRXW WKH VXSSO\ FKDLQ VKRXOG EH FRQGXFWHG WR HQVXUH WKH TXDOLW\

RI WKH YHJHWDEOHV IURP WKH �UVW WR WKH ODVW WLHU DQG WKH ULVN WKDW PD\ FDXVH ORVVHV

LQ TXDOLW\ DQG TXDQWLW\ FDQ EH SURSHUO\ UHVROYHG� 5DSLG $JULFXOWXUDO 6XSSO\ &KDLQ 5LVN

$VVHVVPHQW �5DS$J5LVN� ZDV XVHG WR LGHQWLI\� DQDO\]H DQG HYDOXDWH ERWK LQWHUQDO DQG

H[WHUQDO ULVN LQ WKH IUHVK YHJHWDEOH VXSSO\ FKDLQ >�@� 7KLV VWXG\ LV DLPHG WR LGHQWLI\

H[LVWLQJ ULVNV LQ WKH VXSSO\ FKDLQ� PLWLJDWH ULVNV� DQG VXJJHVW WKH DSSURSULDWH VXSSO\

FKDLQ VWUDWHJ\�

0$7(5,$/ $1' 0(7+2'6

7KLV UHVHDUFK ZDV FRQGXFWHG LQ WKH FHQWHU RI YHJHWDEOH LQ WKH KLJKODQG DUHD ZKLFK

DUH 0DJHODQJ� &HQWUDO -DYD DQG 6OHPDQ� <RJ\DNDUWD� 7KLV UHVHDUFK XVHG FRQYHQLHQFH

VDPSOLQJ PHWKRG� ZKLOH GDWD FROOHFWLRQ ZDV FRQGXFWHG WKURXJK LQ�GHSWK LQWHUYLHZ WR

WKH UHVSRQGHQWV WKURXJKRXW WKH VXSSO\ FKDLQ� ,Q�GHSWK LQWHUYLHZV ZHUH FRQGXFWHG WR

LGHQWLI\ WKH ULVN DQG UHODWHG LQIRUPDWLRQ IURP WKH ULVN RZQHU� 0RUHRYHU� ULVN DQDO\VLV

PHWKRG XVHG WKH 5DSLG $JULFXOWXUDO 6XSSO\ &KDLQ 5LVN $VVHVVPHQW �5DS$J5LVN� EDVHG

RQ WKH ,62 ������ ���� ULVN PDQDJHPHQW VWDQGDUGV >�@� 5LVN PDSSLQJ LV DOVR XVHG

WR DQDO\]H SUREDELOLW\ DQG VHYHULW\ RI WKH ULVN� 7KH FRPELQDWLRQ RI SUREDELOLW\ DQG

VHYHULW\ UHVXOWV WKH ([SHFWHG /RVV 5DQNLQJ 0DWUL[� WKHQ LW FDQ EH XVHG WR GHYHORS

5LVN 0DQDJHPHQW DQG 9XOQHUDELOLW\ $VVHVVPHQW E\ FRPELQLQJ ZLWK WKH DVVHVVPHQW RI

FDSDFLW\ WR PDQDJH WKH ULVN LQ HDFK WLHU� %DVHG RQ WKH ULVN DQDO\VLV� WKH ULVN WUHDWPHQW

DQG ULVN PLWLJDWLRQ WKXV FDQ EH SURSHUO\ SURSRVHG IRU HDFK ULVN LQ HDFK WLHU�

5(68/76 $1' ',6&866,21

7KH 6XSSO\ &KDLQ RI )UHVK 9HJHWDEOH

7KLV VWXG\ DQDO\]HV WKH VXSSO\ FKDLQ RI IUHVK YHJHWDEOH IRU ERWK RUJDQLF DQG QRQ�

RUJDQLF WR WKHPRGHUQ WUDGH� KRWHO DQG UHVWDXUDQW� %DVHG RQ WKH �HOG VXUYH\ FRQGXFWHG
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Farmer 1

Farmer 2

Farmer n

Collector Trader

Retailer

- Modern Trade

- Hotel

- Restaurant

Tier 1 Tier 2 Tier 3 Tier 4

Group of 

farmer

)LJXUH �� 6XSSO\ FKDLQ RI IUHVK YHJHWDEOH�

LQ WKH WZR UHJLRQV� WKH VXSSO\ FKDLQ RI IUHVK YHJHWDEOH FRQVLVWV RI � WLHUV LQFOXGLQJ

IDUPHU� FROOHFWRU� WUDGHU DQG UHWDLOHU DV VKRZQ LQ )LJ� �� ,Q�GHSWK LQWHUYLHZV ZHUH FRQ�

GXFWHG WR �� IDUPHUV� � FROOHFWRUV DQG � WUDGHUV� )DUPHUV IRU RUJDQLF SURGXFW GR QRW

XVH SHVWLFLGHV DQG FKHPLFDO IHUWLOL]HUV WR SURGXFH RUJDQLF YHJHWDEOHV� 0RVW RI IDUPHUV

ZKR SURGXFH RUJDQLF SURGXFW ZLOO MRLQ ZLWK D JURXS RI IDUPHU LQ WKHLU DUHD� 6HYHUDO

JURXSV RI IDUPHU XVH VHWWLQJ V\VWHP ZKHUH WKH IDUPHU SODQWV WKH YHJHWDEOHV EDVHG

RQ WKH GHPDQG IURP WKH JURXS ZKR KDV UHFHLYHG WKH RUGHU IURP WUDGHUV� 6RPH RI

IDUPHUV DQG JURXSV RI IDUPHU VHOO WKH YHJHWDEOH WR WKH FROOHFWRU QHDUE\ WKHLU DUHD�

ZKLOH VRPH RWKHUV VHOO LW GLUHFWO\ WR WKH WUDGHUV� +RZHYHU� PRVW IDUPHUV ZKR VHOO

WKH YHJHWDEOH WR WKH WUDGHU IROORZ WKH GHPDQG DQG UHTXLUHPHQW IURP WKH WUDGHU DQG

DOVR VHQG WKH YHJHWDEOH UHJXODUO\ WR WKH WUDGHU� ZKLOH PRVW IDUPHUV ZKR VHOO LW WR

WKH FROOHFWRU FDQ GHFLGH W\SH DQG TXDQWLW\ RI YHJHWDEOH E\ WKHPVHOYHV� %DVHG RQ WKH

LQ�GHSWK LQWHUYLHZ� D JURXS RI IDUPHU ZKR DOVR DFWV DV FROOHFWRU KHOSV WKH IDUPHU WR

GR PDUNHWLQJ DFWLYLW\ DQG PDQDJHV DFWLYLW\ LQ WKH KRPH SDFNLQJ� 7KH DFWLYLW\ LQ WKH

KRPH SDFNLQJ LQFOXGH VRUWLQJ� ZDVKLQJ� ZHLJKWLQJ� SDFNDJLQJ� DQG GHOLYHU\ WR WUDGHUV�

,Q DGGLWLRQ� WUDGHUV ZKR UHFHLYH YHJHWDEOH IURP FROOHFWRUV RU GLUHFWO\ IURP IDUPHUV

FDUU\ RXW VRPH DFWLYLWLHV LQFOXGLQJ VRUWLQJ� ZDVKLQJ� ZHLJKLQJ� SDFNLQJ� DQG GHOLYHU\

RI YHJHWDEOH WR WKH VXSHUPDUNHW� KRWHO� DQG UHVWDXUDQW EHIRUH EHLQJ FRQVXPHG E\ WKH

HQG FRQVXPHU� %RWK FROOHFWRU DQG WUDGHU GR QRW FDUU\ LQYHQWRU\ DFWLYLW\ EHFDXVH IUHVK

YHJHWDEOHV KDYH VKRUW VKHOI OLIH�
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)LJXUH �� ([SHFWHG ORVV UDQNLQJ PDWUL[ LQ IDUPHU OHYHO�

)LJXUH �� 9XOQHUDELOLW\ DVVHVVPHQW LQ IDUPHU OHYHO�

6XSSO\ &KDLQ 5LVN $VVHVVPHQW

-DIIH >�@ VWDWHG WKDW 5DS$J5LVN DLPV WR KHOS DOO WLHUV DORQJ WKH VXSSO\ FKDLQ �JXULQJ RXW

WKHLU ULVN WKURXJK ULVN LGHQWL�FDWLRQ� DQDO\VLV RI WKH SUREDELOLW\ DQG VHYHULW\� DQDO\VLV

RI H[SHFWHG ORVV� DQG DVVHVVPHQW RI FDSDFLW\ WR PDQDJH� $FFRUGLQJ WR � W\SH RI ULVNV

LQ WKH 5DS$J5LVN PHWKRG� WKHUH DUH � W\SH RI ULVNV WKDW DUH LGHQWL�HG IURP WKH IUHVK

YHJHWDEOH VXSSO\ FKDLQ� ZHDWKHU ULVN �5������ QDWXUDO GLVDVWHU ULVN �5������ ELRORJLFDO DQG

HQYLURQPHQW ULVN �5������ PDUNHW ULVN �5����� 5����� 5����� 5����� 5������ ORJLVWLFV DQG

LQIUDVWUXFWXUH ULVN �5����� 5������ DQG PDQDJHPHQW DQG RSHUDWLRQDO ULVN �5����� 5�����

5����� DV VKRZQ LQ WKH )LJ� � WR )LJ� ��

)LJXUHV DERYH VKRZ WKDW DV ORQJ DV WKH YHJHWDEOH PRYLQJ WRZDUGV WKH FRQVXPHU

OHYHO� WKH ULVN WHQG WR GHFUHDVH EXW WKH FDSDFLW\ WR PDQDJH WHQG WR LQFUHDVH� 7KLV LV

LQGLFDWHG E\ WKH DEVHQFH RI H[WUHPHO\ YXOQHUDEOH RU YHU\ YXOQHUDEOH DW WKH WUDGHU OHYHO�

,Q WKH VXSSO\ FKDLQ RI IUHVK YHJHWDEOHV� RQO\ ERWK IDUPHUV DQG FROOHFWRUV ZKR RZQ
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)LJXUH �� ([SHFWHG ORVV UDQNLQJ PDWUL[ LQ FROOHFWRU OHYHO�

)LJXUH �� 9XOQHUDELOLW\ DVVHVVPHQW LQ FROOHFWRU OHYHO�

)LJXUH �� ([SHFWHG ORVV UDQNLQJ PDWUL[ LQ WUDGHU OHYHO�

WKH ULVN LQ WKH FDWHJRU\ RI ORZ YXOQHUDEOH� PHGLXP YXOQHUDEOH� YHU\ YXOQHUDEOH� DQG

H[WUHPHO\ YXOQHUDEOH� 7KH ULVN LQ WKH WUDGHU OHYHO DUH FODVVL�HG DV OLPLWHG YXOQHUDEOH
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)LJXUH �� 9XOQHUDELOLW\ DVVHVVPHQW LQ WUDGHU OHYHO�

ULVN� )RU WKH ULVN LQ WKH FDWHJRU\ RI OLPLWHG YXOQHUDEOH� WKHUH DUH QR WUHDWPHQWV DQG

PLWLJDWLRQV QHHGHG EHFDXVH WKH\ DUH LQ WKH DFFHSWDEOH OHYHO RI ULVN DQG WKH ULVN RZQHU

LQ WKH VXSSO\ FKDLQ KDYH EHHQ DEOH WR KDQGOH WKRVH ULVNV� ,Q WKH FDVH RI QDWXUDO GLVDVWHU

VXFK DV 0W� 0HUDSL HUXSWLRQ ZKLFK LV FODVVL�HG DV H[WUHPHO\ YXOQHUDEOH� WKH IDUPHU

VKRXOG XVH URRI RU FRYHU WKH SODQW ZLWK SODVWLF WR PLWLJDWH WKH ULVN� %DVHG RQ KLVWRULFDO

GDWD DQDO\VLV IURP 0LQLVWU\ RI (QHUJ\ DQG 0LQHUDO 5HVRXUFH >�@� WKH DYHUDJH RI 0W�

0HUDSL HUXSWLRQ ZDV RQFH LQ � \HDUV� 0RUHRYHU� IDUPHU VKRXOG LPSURYH WKH TXDOLW\

RI SUH�KDUYHVWLQJ DFWLYLWLHV LQFOXGLQJ SODQWLQJ SDWWHUQ� IHUWLOL]HU DSSOLFDWLRQ� LUULJDWLRQ�

UHJXODU FRQWURO� DQG KDUYHVWLQJ WHFKQLTXH WR SUHYHQW WKH ULVN� )RU WKH ULVN WUHDWPHQW�

LPPHGLDWHO\ VSUD\ WKH ZDWHU WR UHPRYH YROFDQLF DVK DQG VHSDUDWH WKH SODQW WKDW KDYH

EHHQ LQIHFWHG E\ SHVW PD\ KHOS WR UHGXFH WKH LPSDFW RI WKH ULVN� ,Q WKH FROOHFWRU

OHYHO� FROOHFWRU VKRXOG VWUHQJWKHQ WKH FRRUGLQDWLRQ ZLWK WKH IDUPHU DQG WUDGHU� PDNH

DQ DJUHHPHQW DQG FRQGXFW IRUHFDVWLQJ UHODWHG WR WKH SULFH DQG RUGHU TXDQWLW\� *RRG

FRRUGLQDWLRQ ZLWK IDUPHU DQG WUDGHU PD\ KHOS WKH FROOHFWRU QHJRWLDWH ZKHQ WKH SULFH

DQG GHPDQG DUH �XFWXDWLQJ�

6WUDWHJ\ IRU 6XSSO\ &KDLQ RI )UHVK 9HJHWDEOH

7KH GLIIHUHQFH LQ WKH GHPDQG SDWWHUQ HLWKHU RUGHU EHIRUH SODQWLQJ RU RUGHU EHIRUH

KDUYHVWLQJ� VDOHV RI YHJHWDEOHV� DQG FKDUDFWHULVWLFV RI HDFK YHJHWDEOH FDXVH WKH GLI�

IHUHQW LQ WKH VWUDWHJ\� )RU IDUPHUV ZLWK RUGHU EHIRUH SODQWLQJ SDWWHUQ� WKH\ VKRXOG XVH

HI�FLHQW VWUDWHJ\ WR PLQLPL]H WKH FRVW EHFDXVH WKH\ FDQ HDVLO\ SUHGLFW WKH GHPDQG

TXDQWLW\ RI HDFK YHJHWDEOH VLQFH WKH RUGHU KDV EHHQ UHFHLYHG EHIRUH SODQWLQJ DFWLYLW\�

7KXV� WKH ULVN RI GHPDQG FKDQJH LV ORZ� 2Q WKH RWKHU KDQGV� UHVSRQVLYH VWUDWHJ\

LV VXLWDEOH WR EH DSSOLHG LQ WKH RUGHU KDUYHVWLQJ SDWWHUQ E\ LPSURYLQJ WKH DELOLW\ WR

TXLFNO\ DQG DFFXUDWHO\ UHVSRQG WKH FKDQJH RI GHPDQG� $FFRUGLQJ WR *XULWQR >�@ DQG

'2, ���������NOV�Y�L������ 3DJH �
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3LVKYDH HW DO� >�@� OHDG WLPH FDQ EH XVHG DV D EDVLV LQ GHWHUPLQLQJ WKH DSSURSULDWH

VWUDWHJ\ LQ WKH VXSSO\ FKDLQ RI YHJHWDEOHV� 7\SHV RI YHJHWDEOHV VXFK DV FDEEDJH�

VSLQDFK� EHDQV� WRPDWRHV DQG FHOHU\ VKRXOG DSSO\ DQ HI�FLHQW VWUDWHJ\ EHFDXVH WKH\

KDYH VKRUW OHDG WLPH DQG WKHLU GHPDQG LV SUHGLFWDEOH� )RU YHJHWDEOHV VXFK DV EURFFROL�

&KR\ VXP� &KLQHVH FDEEDJH� UHG OHWWXFH� URVHPDU\� SDUVOH\� FKD\RWH� OHHN� DQG *DL

ODQ� D UHVSRQVLYH VWUDWHJ\ LV WKH DSSURSULDWH VWUDWHJ\� 7KH UHVSRQVLYH VWUDWHJLHV WKXV

LV VXLWDEOH WR EH DSSOLHG RQ YHJHWDEOHV ZKLFK KDYH D ORQJ OHDG WLPH ZKLOH HI�FLHQW

VWUDWHJ\ LV DSSURSULDWH IRU YHJHWDEOHV ZLWK VKRUW OHDG WLPH�

&21&/866,216

7KH IUHVK YHJHWDEOH VXSSO\ FKDLQ LV GLYLGHG LQWR � WLHUV LQFOXGLQJ IDUPHUV� FROOHFWRU�

WUDGHUV� DQG UHWDLOHUV� 6RPH RI WKH IDUPHUV MRLQ ZLWK WKH JURXS RI IDUPHUV WR LQFUHDVH

WKHLU EDUJDLQLQJ SRZHU ZLWK WKH FROOHFWRU� ZKLOH VRPH RWKHUV GHFLGH WR GR LW DV LQGLYLG�

XDO� *URXS RI IDUPHUV ZKR DOVR DFW DV FROOHFWRU ZLOO KHOS WKH IDUPHU WR VHOO WKH YHJHWD�

EOHV WR WKH WUDGHU� %DVHG RQ WKH VXSSO\ FKDLQ ULVN DVVHVVPHQW� WKLV UHVHDUFK FRQFOXGHV

WKDW WKH H[SHFWHG ORVV RI WKH ULVN LV UHGXFHG LQ DFFRUGDQFH ZLWK WKH PRYHPHQW RI

YHJHWDEOHV WR WKH FRQVXPHUV� ZKLOH WKH FDSDFLW\ WR PDQDJH LV LQFUHDVLQJ�

)XUWKHUPRUH� WKH ULVN PLWLJDWLRQ LQ IDUPHU�V VWDJH IRFXVHV RQ WKH XVH RI URRI LQ FDVH

RI SUHYHQWLQJ QDWXUDO GLVDVWHU DQG SUH� KDUYHVWLQJ TXDOLW\ LPSURYHPHQW� ([SDQGLQJ

DQG VWUHQJWKHQLQJ WKH FRRUGLQDWLRQ ZLWK IDUPHUV DQG WUDGHUV PD\ KHOS WKH FROOHFWRUV

WR FRRUGLQDWH DERXW SULFH DQG �H[LELOLW\ GHPDQG� 'LIIHUHQW W\SH RI YHJHWDEOH PD\

UHTXLUH GLIIHUHQW VWUDWHJ\ZKHUH YHJHWDEOHZLWK VKRUW OHDG WLPH DQG ORZ ULVN RI GHPDQG

FKDQJH VKRXOG XVH HI�FLHQW VWUDWHJ\� 2WKHUZLVH� WKH\ VKRXOG XVH UHVSRQVLYH VWUDWHJ\

LQ RUGHU WR HDVLO\ UHVSRQVH WR WKH FKDQJLQJ VLWXDWLRQ�

$&.12:/('*(0(17

0DQ\ WKDQNV DGGUHVVHG WR 0V� 1XU 5DKPD /DLOD DQG 0V� 0HJLWD 5\DQMDQL 7DQXSXWUL

ZKLFK KDYH KHOSHG LQ WKH FROOHFWLRQ RI �HOG GDWD� FRQGXFW SURFHVVLQJ� DQG D ORW RI HIIRUW

DQG GLVFXVVLRQ LQ WKH SUHSDUDWLRQ RI WKLV SDSHU�

'2, ���������NOV�Y�L������ 3DJH �
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5HIHUHQFHV

>�@ 'LUHFWRUDWH *HQHUDO RI +RUWLFXOWXUH� ����� 7KH SURGXFWLRQ RI YHJHWDEOH LQ ,QGRQHVLD�

�?iiT,ffrrrXT2`i�MB�MX;QXB/f�TnT�;2bfKQ/f/�i�?Q`iB�� $FFHVVHG RQ 1RYHP�

EHU� ����

>�@ *XULWQR� $� '� ����� $VVHVVPHQW RI WKH 6XSSO\ &KDLQ )DFWRUV DQG &ODVVL�FDWLRQ

RI ,QYHQWRU\ 0DQDJHPHQW LQ 6XSSOLHUV� /HYHO� $JULFXOWXUH DQG $JULFXOWXUDO 6FLHQFH

3URFHGLD� 9RO� �� ��� ���

>�@ *XULWQR� $�'� ����� 6XSSO\ &KDLQ 5LVN 0DQDJHPHQW� $Q $SSURDFK WR 5HGXFH WKH

$JULFXOWXUDO 3URGXFW�V /RJLVWLFV &RVWV� .1( /LIH 6FLHQFH� ,QWHUQDWLRQDO &RQIHUHQFH RQ

$JURLQGXVWU\� 9RO� �� �����

>�@ -DIIHH� 6�� 6LHJHO� 3 DQG $QGUHZV� &� ����� 5DSLG $JULFXOWXUDO 6XSSO\ &KDLQ 5LVN

$VVHVVPHQW� $ &RQFHSWXDO )UDPHZRUN� :DVKLQJWRQ '&� 7KH ,QWHUQDWLRQDO %DQN IRU

5HFRQVWUXFWLRQ DQG 'HYHORSPHQW� 7KH :RUOG %DQN�

>�@ 0LQLVWU\ RI (QHUJ\ DQG 0LQHUDO 5HVRXUFH� ����� 0RXQW 0HUDSL� �?iiT,ffrrrX

pbBX2b/KX;QXB/fBM/2tXT?Tf;mMmM;�TBf/�i�@/�b�`@;mMmM;�TBf89k@;@K2`�TB\

bi�`i4R�� $FFHVVHG RQ 1RYHPEHU �� �����

>�@ 3LVKYDH� 0�6�� +� %DVLUL DQG 0�6� 6DMDGLHK� ����� 6XSSO\ &KDLQ DQG /RJLVWLFV LQ

1DWLRQDO� ,QWHUQDWLRQDO DQG *RYHUQPHQWDO (QYLURQPHQW� 1DWLRQDO /RJLVWLF &RVWV�

6SULQJHU�9HUODJ� %HUOLQ�

>�@ 3XUG\� *� ����� ,62 ����������� 6HWWLQJ $ 1HZ 6WDQGDUG IRU 5LVN 0DQDJHPHQW� 5LVN

$QDO\VLV� 9RO� �� 1R��� �������

>�@ :DWHUV� '� ����� 6XSSO\ &KDLQ 5LVN 0DQDJHPHQW� 9XOQHUDELOLW\ DQG 5HVLOLHQFH LQ

/RJLVWLF� /RQGRQ� 7KH &KDUWHUHG ,QVWLWXWH RI /RJLVWLF DQG 7UDQVSRUWDWLRQ�

'2, ���������NOV�Y�L������ 3DJH �


