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'H 1HGHUODQGVH WDEDNYHUZHUNHQGH LQGXVWULH

0DUJRW GH 6WHXU
�

'H WDEDNYHUZHUNHQGH LQGXVWULH VSHHOW ELQQHQ 1HGHUODQG HHQ EHVFKHLGHQ URO� =RZHO ZDW EHWUHIW RP]HW DOV
ZHUNJHOHJHQKHLG LV KHW HHQ NOHLQH LQGXVWULH� 7RFK UHDOLVHHUGH ]LM LQ ���� HHQ SURFHQWXHOH RP]HWJURHL GLH GXLGHOLMN
ERYHQ GH JHPLGGHOGH JURHL YRRU GH WRWDOH 1HGHUODQGVH LQGXVWULH ODJ� %RYHQGLHQ QHHPW ]LM ELQQHQ GH (XURSHVH
8QLH UXLP HHQ NZDUW YDQ GH WDEDNVSURGXFWLH YRRU KDDU UHNHQLQJ�

,QOHLGLQJ

7RW GH WDEDNYHUZHUNHQGH LQGXVWULH ZRUGHQ LQ GLW
DUWLNHO EHGULMYHQ JHUHNHQG GLH VLJDUHQ� VLJDUHWWHQ
HQ�RI NHUIWDEDN SURGXFHUHQ� 2QGHU NHUIWDEDN ZRU�
GHQ RQGHUPHHU YHUVWDDQ URRNWDEDN �YRRUQDPHOLMN
VKDJ� HQ SUXLP� HQ VQXLIWDEDN�
,Q 1HGHUODQG ZRUGHQ YRRUQDPHOLMN VLJDUHWWHQ HQ
VKDJ JHSURGXFHHUG� ,Q ���� ZHUGHQ ��� PLOMDUG
VLJDUHWWHQ JHSURGXFHHUG HQ ���� PLOMRHQ NLORJUDP
NHUIWDEDN� 'H SURGXFWLH YDQ VLJDUHQ EOLMIW GDDUELM PHW
��� PLOMDUG VWXNV YHU DFKWHU�
'H WRWDOH 1HGHUODQGVH WDEDNYHUZHUNHQGH LQGXVWULH
LV ZHLQLJ FRQMXQFWXXUJHYRHOLJ HQ KHHIW GH DIJHORSHQ
MDUHQ HHQ RP]HW EHKDDOG GLH VWUXFWXUHHO RQJHYHHU
�� YDQ GH WRWDOH LQGXVWULsOH RP]HW EHGUDDJW� *H�
PLGGHOG LV VOHFKWV ��� YDQ GH MDDUOLMNVH WDEDNRP]HW
JHUHDOLVHHUG RS GH ELQQHQODQGVH PDUNW� +HW OHHX�
ZHQGHHO YDQ GH RP]HW ZRUGW UHFKWVWUHHNV GRRU GH
SURGXFHQWHQ RS GH EXLWHQODQGVH PDUNW� HQ GDQ PHW
QDPH GH PDUNW ELQQHQ GH (XURSHVH 8QLH� DIJH]HW�
2YHULJHQV VSHHOW 1HGHUODQG RS GH (XURSHVH WD�
EDNVZDUHQPDUNW ZHO HHQ URO YDQ EHWHNHQLV� 9DQ GH
WRWDOH ZDDUGH GLH DDQ VLJDUHQ� URRNWDEDN HQ RYHULJH
WDEDNVSURGXFWHQ JHSURGXFHHUG ZRUGW ELQQHQ GH
(XURSHVH 8QLH� SURGXFHHUW 1HGHUODQG UXLP ����

2P]HWRQWZLNNHOLQJ

'H WRWDOH RP]HW ODDW DO HHQ DDQWDO RSHHQYROJHQGH
MDUHQ HHQ VWLMJHQGH OLMQ ]LHQ� 2RN LQ ���� KHHIW GH
WDEDNYHUZHUNHQGH LQGXVWULH HHQ RP]HWWRHQDPH
JHUHDOLVHHUG� 'H WRWDOH RP]HW EHGURHJ LQ ���� RQ�
JHYHHU � PLOMDUG JXOGHQ� H[FOXVLHI DFFLMQ]HQ� 'DW LV
HHQ RP]HWWRHQDPH YDQ ELMQD �� WHQ RS]LFKWH YDQ
���� HQ OLJW GXLGHOLMN KRJHU GDQ GH RP]HWJURHL ELQ�
QHQ GH WRWDOH 1HGHUODQGVH LQGXVWULH� GLH RS ����
EOLMIW VWHNHQ LQ ����� ,Q GDW]HOIGH MDDU YHUWHJHQZRRU�
GLJGH GH WRWDOH XLWYRHU YDQ WDEDN HQ WDEDNVDUWLNHOHQ
HHQ ZDDUGH YDQ ELMQD ��� PLOMDUG JXOGHQ� KHWJHHQ
QHHUNRPW RS HHQ WRHQDPH YDQ ELMQD �� WHQ RS�
]LFKWH YDQ ����� 'H VWLMJHQGH RP]HW LV YRRU KHW
JURRWVWH GHHO GDQ RRN KHW JHYROJ YDQ GH VWLMJLQJ YDQ
GH EXLWHQODQGVH RP]HW LQ GLH SHULRGH�
9RRU ]RZHO GH ELQQHQODQGVH DOV GH EXLWHQODQGVH
DI]HWPDUNW KHHIW ]LFK LQ ���� HHQ SULMVHIIHFW YRRUJH�
GDDQ� :DQQHHU UHNHQLQJ JHKRXGHQ ZRUGW PHW HHQ
VWLMJLQJ YDQ GH DI]HWSULM]HQ YDQ JHPLGGHOG ELMQD ��
WHQ RS]LFKWH YDQ KHW SULMVSHLO LQ ����� UHVWHHUW YRRU
���� HFKWHU QRJ DOWLMG HHQ RP]HWYROXPH GDW ELMQD
�� KRJHU LV GDQ LQ KHW YRRUJDDQGH MDDU� 1DDVW GH
JURHL YDQ GH EXLWHQODQGVH PDUNW LV GH]H WRHQDPH
PHGH RRN KHW JHYROJ YDQ HHQ JURHLHQGH ELQQHQ�
ODQGVH DI]HWPDUNW HQ YDQ YRRUUDDGYRUPLQJ GRRU
SULMV� HQ DFFLMQVYHUKRJLQJHQ�

)LJXXU �� 2P]HWRQWZLNNHOLQJ WDEDNVLQGXVWULH �� PXWDWLH W�R�Y� GH]HOIGH PDDQG YDQ YRRUJDDQG MDDU�
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)LJXXU �� 9RRUQDDPVWH XLWYRHUEHVWHPPLQJHQ 1HGHUODQGVH WDEDNVLQGXVWULH� ����

*URHL EXLWHQODQGVH PDUNW

=RDOV JH]HJG ZRUGW KHW RYHUJURWH GHHO YDQ GH LQ
1HGHUODQG JHSURGXFHHUGH WDEDNVSURGXFWHQ RS GH
EXLWHQODQGVH PDUNW DIJH]HW� %LQQHQ GH (XURSHVH
8QLH ]LMQ ,WDOLs HQ )UDQNULMN GH EHODQJULMNVWH DIQH�
PHUV YDQ VLJDUHWWHQ� 6LJDUHQ ZRUGHQ PHW QDPH
JHs[SRUWHHUG QDDU )UDQNULMN� 'XLWVODQG HQ KHW 9HUH�
QLJG .RQLQNULMN� 9DQ GH WRWDOH SURGXFWLH YDQ NHUIWD�
EDN JDDW RQJHYHHU GH KHOIW QDDU KHW EXLWHQODQG�
ZDDUELM 'XLWVODQG HQ %HOJLs GH EHODQJULMNVWH LPSRU�
WHXUV ]LMQ�
'RRU GH DDQKRXGHQGH EHYRONLQJVJURHL ELQQHQ GH
(XURSHVH 8QLH HQ PHW QDPH LQ ERYHQJHQRHPGH
EHODQJULMNVWH LPSRUWODQGHQ JURHLW GH EXLWHQODQGVH
PDUNW QRJ VWHHGV� ,Q ���� QDP GH EHYRONLQJ YDQ GH
8QLH PHW ELMQD ��� GXL]HQG SHUVRQHQ WRH� %LM HHQ
KRRIGHOLMN YHUEUXLN YDQ UXLP ���� VLJDUHWWHQ NRPW GLW
QHHU RS HHQ WRHQDPH YDQ GH EXLWHQODQGVH PDUNW
YRRU VLJDUHWWHQ YDQ FLUFD ��� PLOMRHQ VWXNV�

5RRNJHGUDJ HQ JURHL ELQQHQODQGVH PDUNW

'H ODDWVWH MDUHQ KHHIW RQGHU PHHU GH RYHUKHLG YHU�
VFKLOOHQGH FDPSDJQHV JHYRHUG WHU RQWPRHGLJLQJ
YDQ KHW URNHQ� =R LV LQ GH 7DEDNVZHW HHQ WRWDDOYHU�
ERG YDVWJHOHJG RS URNHQ LQ RSHQEDUH UXLPWHQ HQ
ZRUGHQ EHSHUNLQJHQ RSJHOHJG DDQ WDEDNVUHFODPHV�
'DDUQDDVW ]LMQ HU FDPSDJQHV VSHFLDDO JHULFKW RS GH
MHXJG RP WH YRRUNRPHQ GDW ]LM LQ GH WRHNRPVW JDDW
URNHQ �µ0DDU LN UyyN QLHW¶��
+HW SHUFHQWDJH URNHUV RQGHU GH 1HGHUODQGVH EH�
YRONLQJ YDQDI �� MDDU LV LQ GH SHULRGH ���������
PHGH DOV JHYROJ YDQ GH]H �RYHUKHLGV�PDDWUHJHOHQ
PHW � SURFHQWSXQWHQ JHGDDOG QDDU ���� 9RRU YURX�
ZHQ VFKRPPHOGH KHW SHUFHQWDJH URNHUV LQ GH]H
SHULRGH ELMYRRUEHHOG WXVVHQ �� HQ ���� 'DDUHQWH�

JHQ OLHW KHW SHUFHQWDJH URNHQGH PDQQHQ LQ GH SHUL�
RGH ��������� HHQ GXLGHOLMNH GDOLQJ ]LHQ� YDQ ���
QDDU ���� (U EHVWDDQ LQ ���� RYHULJHQV GXLGHOLMNH
YHUVFKLOOHQ LQ URNHUVSHUFHQWDJHV WXVVHQ YHUVFKLO�
OHQGH JURHSHQ FRQVXPHQWHQ� 'H OHHIWLMGVFDWHJRULH
����� MDDU NHQW PHW ��� KHW JURRWVWH URNHUVSHU�
FHQWDJH WHJHQ ��� URNHUV YRRU GH RYHULJH OHHIWLMGV�
FDWHJRULHsQ :DQQHHU RQGHUVFKHLG JHPDDNW ZRUGW
QDDU RSOHLGLQJVQLYHDX KHEEHQ +%2�XQLYHUVLWDLU
RSJHOHLGHQ PHW ELMQD ��� URNHUV KHW ODDJVWH SHU�
FHQWDJH URNHUV WHJHQ UXLP ��� URNHUV LQ GH RYHULJH
FDWHJRULHsQ� 2RN QDDU UHJLR EHVWDDQ HU GXLGHOLMNH
YHUVFKLOOHQ� =R KHHIW GH UHJLR %UDEDQW�/LPEXUJ KHW
KRRJVWH SHUFHQWDJH ]ZDUH URNHUV

�
�UXLP �����

$DQJH]LHQ GH EHYRONLQJ MDDUOLMNV QRJ WRHQHHPW�
EHWHNHQW GLW GDW KHW DDQWDO URNHUV LQ 1HGHUODQG ZHO
QRJ VWHHGV WRHQHHPW� 'DW ZLO GXV ]HJJHQ GDW RRN
GH ELQQHQODQGVH PDUNW YRRU WDEDNVSURGXFWHQ QRJ
VWHHGV JURHLW� ,Q ���� ELMYRRUEHHOG JURHLGH GH EH�
YRONLQJ PHW ��� GXL]HQG PHQVHQ� 'LW EHWHNHQW ELM
HHQ YHUEUXLN YDQ UXLP ���� VWXNV SHU KRRIG YDQ GH
EHYRONLQJ HHQ WRHQDPH YDQ GH ELQQHQODQGVH PDUNW
YRRU VLJDUHWWHQ YDQ GLN ��� PLOMRHQ VWXNV�

$FFLMQV HQ YRRUUDDGYRUPLQJ

,Q ���� NZDPHQ SHU KRRIG YDQ GH EHYRONLQJ ����
VLJDUHWWHQ HQ ��� NJ VKDJ HQ SLMSWDEDN EHVFKLNEDDU
YRRU ELQQHQODQGV YHUEUXLN� 9RRU ZDW EHWUHIW GH VLJD�
UHWWHQ LV GDW HHQ WRHQDPH YDQ �� LQ YHUJHOLMNLQJ
PHW ����� $DQJH]LHQ RRN GH 1HGHUODQGVH EHYRONLQJ
LQ ���� LV WRHJHQRPHQ� LV GH WRWDOH YRRU ELQQHQ�
ODQGV YHUEUXLN EHVFKLNEDDU JHNRPHQ KRHYHHOKHLG LQ
���� JHVWHJHQ PHW RQJHYHHU ���
'H WRHQDPH LV GHHOV YHURRU]DDNW GRRU YRRUUDDG�
YRUPLQJ DOV JHYROJ YDQ SULMV� HQ DFFLMQVYHUKRJLQJHQ�
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,Q GH WZHHGH KHOIW YDQ ���� ]LMQ GH SULM]HQ YDQ VLJD�
UHWWHQ DXWRQRRP JHVWHJHQ� ZDDUQD GH DFFLMQ]HQ
QRPLQDDO ]LMQ YHUKRRJG� 9HUPRHGHOLMN KHEEHQ VLJD�
UHWWHQURNHUV RS GH]H SULMV� HQ DFFLMQVYHUKRJLQJ
JHDQWLFLSHHUG GRRU YRRUUDGHQ LQ WH VODDQ� 'DW ZLO
GXV QLHW ]HJJHQ GDW ]H RRN GDDGZHUNHOLMN PHHU ]LMQ
JDDQ URNHQ LQ KHW DIJHORSHQ MDDU�

&RQVXPHQWHQXLWJDYHQ HQ 5LMNVRSEUHQJVWHQ

8LW GH FLMIHUV YDQ KHW ELQQHQODQGV YHUEUXLN NDQ UXZ�
ZHJ EHUHNHQG ZRUGHQ KRHYHHO JHOG GH URNHUV PHW
]¶Q DOOHQ SHU MDDU VSHQGHUHQ DDQ WDEDNVZDUHQ� $DQ�
QHPHQG GDW LQ ���� HHQ SDNMH VLJDUHWWHQ YDQ ��
VWXNV JHPLGGHOG RQJHYHHU ¦ � NRVWWH HQ GDW HHQ
SDNMH VKDJ YDQ �� JUDP RRN JHPLGGHOG ¦ � NRVWWH�
GDQ LV HU LQ ���� LQ 1HGHUODQG FLUFD � PLOMDUG JXOGHQ
XLWJHJHYHQ DDQ URRNZDUHQ� 9ROJHQV YRRUORSLJH
UDPLQJHQ YDQ KHW 0LQLVWHULH YDQ )LQDQFLsQ EUHQJW
GLW GH VFKDWNLVW HHQ EHGUDJ YDQ UXLP � PLOMDUG JXO�
GHQ RS DDQ WDEDNVDFFLMQV�

:HUNJHOHJHQKHLG

,Q 1HGHUODQG RPYDWWH GH WDEDNVLQGXVWULH LQ ���� ��
EHGULMYHQ

�
� ZDDUYDQ �� NOHLQH HQ �� JURWHUH EHGULM�

YHQ� ,Q GH]H EHGULMYHQ ZDUHQ LQ ���� FLUFD ����
PHQVHQ ZHUN]DDP

�
� ,Q ���� EHGURHJ KHW DDQWDO

ZHUN]DPH SHUVRQHQ LQ GH WDEDNVLQGXVWULH ����
�
�

'DDUPHH QHHPW GH LQGXVWULH GH DIJHORSHQ MDUHQ
VWUXFWXUHHO RQJHYHHU �� YDQ GH WRWDOH LQGXVWULsOH
ZHUNJHOHJHQKHLG YRRU KDDU UHNHQLQJ�
'H DUEHLGVNRVWHQ DOV SHUFHQWDJH YDQ GH WRHJH�
YRHJGH ZDDUGH EHGURHJHQ LQ ���� ���� 'H WD�
EDNVLQGXVWULH LV GDDUPHH ELQQHQ GH 1HGHUODQGVH
LQGXVWULH GH EHGULMIVJURHS PHW GH ODDJVWH ZDDUGH
YRRU GH]H LQGLFDWRU� 'DW ZLO GXV ]HJJHQ GDW GH SUR�
GXFWLH YDQ WDEDNVZDUHQ LQ 1HGHUODQG ZHLQLJ DU�
EHLGVLQWHQVLHI LV� 'H SURGXFWLH YDQ PHW QDPH VLJD�
UHWWHQ� GLH ]RDOV JH]HJG KHW OHHXZHQGHHO YDQ GH
WDEDNVSURGXFWLH YRUPW� LV GDQ RRN YHUUHJDDQG JH�
DXWRPDWLVHHUG� 'H YHHO NOHLQHUH SURGXFWLH YDQ VLJD�
UHQ LV ZHO QRJ GHHOV KDQGPDWLJ� PDDU YLQGW YRRU HHQ
EHODQJULMN GHHO LQ KHW EXLWHQODQG SODDWV� =R ZRUGHQ
GHN� HQ RPEODGHQ YRRU GH VLJDDU YRRUEHZHUNW LQ
1HGHUODQGVH EHGULMYHQ LQ 0DOWD� 6UL /DQND HQ GH
'RPLQLFDDQVH 5HSXEOLHN� ]RGDW GH]H YULM DUEHLGV�
LQWHQVLHYH EHZHUNLQJHQ WHJHQ ODJHUH ORRQNRVWHQ
NXQQHQ ZRUGHQ YHUULFKW� 'DDUQDDVW LV RRN LQ %HOJLs
HHQ DDQWDO QHYHQEHGULMYHQ JHYHVWLJG GDW DOV WRHOH�
YHULQJVEHGULMI YRRU GH LQ 1HGHUODQG ZHUNHQGH ID�
EULHNHQ SURGXFHUHQ�

�
0DUJRW GH 6WHXU LV ZHUN]DDP ELM GH 6HFWRU %6+ YDQ KHW &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN�

�
=ZDUH URNHUV� �� RI PHHU VLJDUHWWHQ RI VKDJV SHU GDJ�

�
.OHLQH EHGULMYHQ� PLQGHU GDQ �� ZHUNQHPHUV� *URWH EHGULMYHQ� �� RI PHHU ZHUNQHPHUV�

�
6WDQG XOWLPR VHSWHPEHU �����

�
%URQ� 9RRUOLFKWLQJ 7DEDN�
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1HGHUODQG HQ GH LQGXVWULH �

,Q RNWREHU ���� LV KHW QLYHDX YDQ GH LQGXVWULsOH SURGXFWLH ���� ODJHU GDQ LQ RNWREHU ����� 'H VWHPPLQJVLQGLFDWRU
YDQ GH RQGHUQHPHUV LQ GH LQGXVWULH� KHW SURGXFHQWHQYHUWURXZHQ� EOLMNW LQ QRYHPEHU ODJHU WH ]LMQ GDQ LQ RNWREHU�
'H JHUHJLVWUHHUGH ZHUNORRVKHLG QHHPW QLHW PHHU DI� 2QGDQNV GH]H VLJQDOHQ LV KHW MDDU ���� LQ FRQMXQFWXUHHO
RS]LFKW HHQ JRHG MDDU YRRU GH 1HGHUODQGVH HFRQRPLH� ,Q GH HHUVWH QHJHQ PDDQGHQ EHGUDDJW GH HFRQRPLVFKH
JURHL �����

�
'LW DUWLNHO LV GHHOV JHEDVHHUG RS KHW &RQMXQFWXXUEHULFKW GHFHPEHU ���� HQ UHFHQWH SHUVEHULFKWHQ YDQ KHW &%6�

-DDU ���� FRQMXQFWXUHHO JRHG

'H HFRQRPLVFKH JURHL LQ 1HGHUODQG EHGUDDJW ����
LQ GH HHUVWH QHJHQ PDDQGHQ YDQ ����� 'DDUPHH
OLJW GH RQWZLNNHOLQJ YDQ KHW YROXPH YDQ KHW EUXWR
ELQQHQODQGV SURGXFW YRRU KHW YLHUGH DFKWHUHHQYRO�
JHQGH MDDU LQ GH EXXUW YDQ YLHU SURFHQW� (HQ GHUJH�
OLMNH ODQJH SHULRGH PHW KRJH JURHLFLMIHUV LV YRRU KHW
ODDWVW EHJLQ MDUHQ ]HYHQWLJ YRRUJHNRPHQ� ,Q ����
ZDUHQ YRRUDO GH ELQQHQODQGVH EHVWHGLQJHQ HHQ
PRWRU YRRU GH 1HGHUODQGVH HFRQRPLH� ,Q KHW MDDU
���� LV GH]H URO ZHHU RYHUJHQRPHQ GRRU GH JURHL�
HQGH H[SRUW�

:HUNORRVKHLG

$DQ GH MDUHQODQJH GDOLQJ YDQ GH JHUHJLVWUHHUGH
ZHUNORRVKHLG LV HHQ HLQGH JHNRPHQ� ,Q ���� YHUWR�
QHQ GH ZHUNORRVKHLGVFLMIHUV HHQ JULOOLJ YHUORRS� 'H
RQGHUOLJJHQGH WHQGHQV LV HFKWHU GDOHQG� +HW WHPSR
ZDDUPHH GH JHUHJLVWUHHUGH ZHUNORRVKHLG DIQHHPW�
ZRUGW JHGXUHQGH KHW MDDU VWHHGV ODJHU� 8LW GH PHHVW
UHFHQWH FLMIHUV NDQ ZRUGHQ JHFRQFOXGHHUG GDW GH
JHUHJLVWUHHUGH ZHUNORRVKHLG� YRRU KHW HHUVW VLQGV
EHJLQ ����� QLHW PHHU GDDOW�

3URGXFWLH

,Q RNWREHU ���� OLJW KHW QLYHDX YDQ GH LQGXVWULsOH
SURGXFWLH ���� ODJHU GDQ LQ RNWREHU ����� +LHUELM
PRHW ZRUGHQ RSJHPHUNW GDW KHW QLYHDX YDQ GH
SURGXFWLH LQ RNWREHU ���� UHODWLHI KRRJ ZDV� 9HUJH�
OHNHQ PHW GH PDDQG VHSWHPEHU ���� LV KHW QLYHDX
YDQ GH LQGXVWULsOH SURGXFWLH LQ RNWREHU ����� QD
FRUUHFWLH YRRU VHL]RHQVLQYORHGHQ� �� ODJHU� 'H
ODJHUH SURGXFWLH LV ]LFKWEDDU LQ DOOH EUDQFKHV YDQ GH
LQGXVWULH� ,Q GH WH[WLHO�� NOHGLQJ� HQ OHGHULQGXVWULH LV
GH GDOLQJ YDQ GH SURGXFWLH KHW JURRWVW�

3ULM]HQ KRJHU

+HW SULMVQLYHDX YDQ DI]HWSURGXFWHQ YDQ GH 1HGHU�
ODQGVH LQGXVWULH OLJW LQ RNWREHU ���� KRJHU GDQ LQ
VHSWHPEHU� 'H ELQQHQODQGVH DI]HWSULM]HQ VWLMJHQ
PHW ����� GH SULM]HQ YDQ GH XLWJHYRHUGH LQGXVWULH�
SURGXFWHQ VWLMJHQ PHW ����� +HW QLYHDX YDQ GH
DI]HWSULM]HQ NRPW LQ RNWREHU ���� UXLP ��� KRJHU
XLW GDQ LQ GH]HOIGH PDDQG LQ ����� 'H]H VWLMJLQJ YDQ
GH DI]HWSULM]HQ JDDW VDPHQ PHW HHQ WRHQDPH YDQ
GH YHUEUXLNVSULMV YDQ ELMQD ��� LQ GLH]HOIGH SHULRGH�
%LM LPSRUWSURGXFWHQ EHGUDDJW GH SULMVVWLMJLQJ LQ GH]H
SHULRGH ELMQD ����

2UGHURQWYDQJVW QDJHQRHJ RQYHUDQGHUG

8LW GH &RQMXQFWXXUWHVW EOLMNW GDW GH RQGHUQHPHUV LQ
GH LQGXVWULH LQ QRYHPEHU RQJHYHHU HYHQYHHO RUGHUV
KHEEHQ RQWYDQJHQ DOV LQ RNWREHU� +RHZHO GH EHGULM�
YLJKHLG LV WRHJHQRPHQ� LV GH ZHUNYRRUUDDG LQ QR�
YHPEHU QDJHQRHJ JHOLMN JHEOHYHQ�

9HUWURXZHQ ELM SURGXFHQWHQ JHGDDOG

+HW YHUWURXZHQ YDQ GH SURGXFHQWHQ LQ GH LQGXVWULH
LV LQ GH PDDQG QRYHPEHU ODJHU GDQ LQ RNWREHU� +HW
DIQHPHQ YDQ KHW YHUWURXZHQ ELM GH RQGHUQHPHUV LQ
GH LQGXVWULH ZRUGW YHURRU]DDNW GRRUGDW GH YHUZDFK�
WLQJHQ WHQ DDQ]LHQ YDQ GH EHGULMYLJKHLG LQ GH NR�
PHQGH PDDQGHQ ZDW PLQGHU KRRJ ]LMQ� 'DDUQDDVW
ZRUGW KHW SURGXFHQWHQYHUWURXZHQ EHwQYORHG GRRUGDW
RQGHUQHPHUV LQ GH LQGXVWULH PLQGHU JXQVWLJ RRUGH�
OHQ RYHU KXQ RUGHUSRUWHIHXLOOH HQ RYHU GH YRRUUDGHQ
JHUHHG SURGXFW� 2QGDQNV GH GDOLQJ PHW ��� SXQW
YDQ GH LQGLFDWRU YRRU KHW SURGXFHQWHQYHUWURXZHQ LQ
QRYHPEHU� EOLMIW GH]H PHW HHQ ZDDUGH YDQ ��� RS
HHQ KRRJ QLYHDX�

,QYHVWHULQJVYHUZDFKWLQJHQ

,Q ���� ]DO GH ZDDUGH YDQ GH LQYHVWHULQJHQ LQ GH
LQGXVWULH QDDU YHUZDFKWLQJ ��� KRJHU OLJJHQ GDQ LQ
����� 'H ZDDUGH YDQ GH LQYHVWHULQJHQ LQ ���� NDQ
GDDUELM RSORSHQ QDDU HHQ EHGUDJ YDQ UXLP �� PLOMDUG
JXOGHQ� 'H RQGHUQHPHUV LQ GH LQGXVWULH YHUZDFKWHQ
LQ ���� QRJ HHQ WRHQDPH PHW �� RS KHW KRJH QL�
YHDX YDQ KXQ LQYHVWHULQJHQ LQ ���� WH UHDOLVHUHQ�
'H RQGHUQHPHUV LQ GH YRHGLQJV� HQ JHQRWPLGGH�
OHQLQGXVWULH ]LMQ KHW PHHVW RSWLPLVWLVFK RYHU KXQ
LQYHVWHULQJHQ YRRU KHW YROJHQG MDDU� =LM YHUZDFKWHQ
HHQ VWLMJLQJ YDQ ��� WHQ RS]LFKWH YDQ �����

9HUZDFKWLQJHQ

%LM HHQ QDJHQRHJ RQJHZLM]LJGH RUGHUSRVLWLH YHU�
ZDFKWHQ GH RQGHUQHPHUV LQ GH LQGXVWULH YRRU GH
PDDQGHQ GHFHPEHU ���� WRW HQ PHW IHEUXDUL ����
JHHQ YHUDQGHULQJ YDQ GH EHGULMYLJKHLG� 9RRU GH WLMG
YDQ KHW MDDU LV KHW JHEUXLNHOLMN GDW ]LM HHQ OLFKWH
GDOLQJ YDQ GH EHGULMYLJKHLG YHUZDFKWHQ� 'H DI]HW�
SULM]HQ ]XOOHQ QDDU YHUZDFKWLQJ YDQ RQJHYHHU ���
YDQ GH LQGXVWULsOH RQGHUQHPHUV LQ GH NRPHQGH
PDDQGHQ VWLMJHQ�



,QGXVWULH

3URFHQWXHOH RQWZLNNHOLQJ W�R�Y� GH]HOIGH SHULRGH YRRUJDDQG MDDU ���PDDQGV YRRUWVFKULMGHQG JHFHQWUHHUG JHPLGGHOGH�

RNWREHU ���� � RNWREHU ����

2P]HW� DI]HWSULMV HQ SURGXFWLH

2P]HW

$I]HWSULMV

9HUEUXLNV� HQ LPSRUWSULMV
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9HUEUXLN ,PSRUW

�

�� &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN



7DEHO ���

.HUQJHJHYHQV� 1HGHUODQG HQ GH LQGXVWULH

(HQKHLG MDDU NZDUWDDO PDDQG 2QWZLN�

F�T� EDVLV ���� ���� ���� ���� ���� ���� NHOLQJ ��

�H NZ� �H NZ� �H NZ� �H NZ� VHS� RNW� DXJ� VHS� RNW�

���� ��� �

,QGXVWULH

2P]HW �ZDDUGH� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

ELQQHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

EXLWHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

2QWYDQJHQ RUGHUV �ZDDUGH� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

ELQQHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

EXLWHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

$I]HWSULMV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

ELQQHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

EXLWHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

9HUEUXLNVSULMV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

LPSRUW ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

3URGXFWLH �YROXPH JHPLGGHOGH GDJ� ����� ����� ����� ����� ����� ����� ����� ����� ���� ����� ����� ����

3URGXFWLH �VHL]RHQJHFRUULJHHUG� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

%UXWR WRHJHYRHJGH ZDDUGH �ES� YROXPH� ����� ����� ����� ����� ����� � ���

9DFDWXUHV
RSHQVWDDQG ��

���� �� �� �� �� �� � ����

RQWVWDDQ ���� �� ��� �� �� �� � ����

YHUYXOG ���� �� �� �� �� �� � ����

$DQWDO EHGULMYHQ ��
���� ���� ���� ����

8LWJHVSURNHQ IDLOOLVVHPHQWHQ � ��� ��� �� �� ��� �

$DQWDO ZHUNGDJHQ � ��� ��� �� �� �� �� �� �� �� �� ��

(QHUJLHYHUEUXLN 3- ���� ���� ��� ��� ��� �

���� ���

1HGHUODQG

%UXWR ELQQHQODQGV SURGXFW �YROXPH� PS� ����� ����� ����� ����� ����� ����� ���

*H]LQVFRQVXPSWLH �YROXPH� ����� ����� ����� ����� ����� � ���

%HGULMIVLQYHVWHULQJHQ �YROXPH� ����� ����� ����� ����� ����� � ���

,QYRHU YDQ JRHGHUHQ HQ GLHQVWHQ �YROXPH� ����� ����� ����� ����� ����� � ���

8LWYRHU YDQ JRHGHUHQ HQ GLHQVWHQ �YROXPH� ����� ����� ����� ����� ����� � ���

*HUHJLVWUHHUGH ZHUNORRVKHLG ��
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����

9DFDWXUHV
RSHQVWDDQG ��

���� ��� ��� ��� ��� ��� � ����

RQWVWDDQ ���� ��� ��� ��� ��� ��� � ����

YHUYXOG ���� ��� ��� ��� ��� ��� � ���

$DQWDO XUHQ XLW]HQGNUDFKWHQ POQ XUHQ ����� ����� ���� ���� ���� �

$DQWDO EHGULMYHQ ��
���� ����� ����� �����

8LWJHVSURNHQ IDLOOLVVHPHQWHQ ��
� ���� ���� ��� ��� ��� �

(QHUJLHYHUEUXLN 3- ���� ���� ��� ��� ��� �

&RQVXPHQWHQYHUWURXZHQ �� �� �� �� �� �� �� �� �� �� �� ��

HFRQRPLVFKH NOLPDDW �� �� � �� �� �� �� � �� �� �� ��

NRRSEHUHLGKHLG �� �� �� �� �� �� �� �� �� �� �� ��

&RQVXPHQWHQSULMVLQGH[FLMIHUV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

&%6�NRHUVLQGH[ DOJHPHHQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

*HPLGGHOG UHQGHPHQW VWDDWVOHQLQJHQ � ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

�� /DDWVW JHSXEOLFHHUGH PDDQG W�R�Y� YHUJHOLMNEDUH PDDQG YRRUJDDQG MDDU� .ZDUWDDOFLMIHUV ODDWVW JHSXEOLFHHUGH NZDUWDDO W�R�Y� NZDUWDDO YRRUJDDQG MDDU�
�� -DDUFLMIHU LV JHPLGGHOGH�
�� 6WDQG SHU � MDQXDUL�
�� .ZDUWDDOFLMIHU� EHWUHIW PLGGHOVWH PDDQG YDQ KHW NZDUWDDO�
�� %HGULMYHQ HQ LQVWHOOLQJHQ�
�� 9HUVFKLO LQ SHUFHQWDJH WRHJHQRPHQ � JURRW ��� HQ DIJHQRPHQ � NOHLQ ����

,QGXVWULHPRQLWRU ������� ��



7DEHO ���

&RQMXQFWXXUWHVW �� JHJHYHQV� ,QGXVWULH

(HQKHLG MDDU NZDUWDDO PDDQG *HPLGG�
�� ���� ���� ���� ���� ���� ���� ODDWVWH

�H NZ� �H NZ� �H NZ� �H NZ� �H NZ� RNW� QRY� RNW� QRY� �� PQG�

3URGXFHQWHQYHUWURXZHQ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2UGHURQWYDQJVW W�R�Y� YRULJH PDDQG � � � � �� � � � � �� � �

ELQQHQODQGVH PDUNW � � � � �� � �� � � �� � �

EXLWHQODQGVH PDUNW � � �� � �� � � � � �� �� �

%HGULMYLJKHLG W�R�Y� YRULJH PDDQG � � � � � � � � �� � � �

%H]HWWLQJVJUDDG ��
� ���� ���� ���� ���� ���� ���� ���� ����

3URGXFWLHEHOHPPHULQJHQ ��

JHHQ � �� �� �� �� �� �� �� ��

VWDJQDWLH D�J�Y�

RQYROGRHQGH YUDDJ � � � � � � � � �

WHNRUW DDQ DUEHLG � � � � � � � �� �

WH JHULQJH SURGXFWLHFDSDFLWHLW � � � � � � � � �

RYHULJH EHOHPPHULQJHQ � � � � � � � � �

2UGHUSRVLWLH �� ���� ���� ���� ���� ���� ���� ����� ���� ���� ����� ����� �����

%HRRUGHOLQJHQ�

RUGHURQWYDQJVW �� �� �� �� � � �� �� �� �� �� �

RUGHUSRVLWLH WRWDDO �� �� �� � � � � �� � � � �

RUGHUSRVLWLH EXLWHQODQG �� �� �� � � � �� � � � � �

SURGXFWLHFDSDFLWHLW � � � � � �� �� ��

YRRUUDGHQ JHUHHG SURGXFW � � � � � � � � � � � �

&RQFXUUHQWLHSRVLWLH W�R�Y� NZ W��

ELQQHQODQGVH PDUNW � � � � � � � �

EXLWHQODQGVH PDUNW

ELQQHQ (XURSHVH 8QLH � � � �� � � � �

EXLWHQ (XURSHVH 8QLH � � � � � � � �

9HUZDFKWLQJ

EXLWHQODQGVH DI]HW NRPHQGH � PQG � �� �� �� �� �� �� ��

EHGULMYLJKHLG NRPHQGH � PQG � � �� � �� � �� �� � � � �

YHUNRRSSULMV NRPHQGH � PQG � � � �� �� �� �� �� �� �� �� ��

SHUVRQHHOVVWHUNWH NRPHQGH � PQG �� �� �� � � � � �

WRH� RI DIQDPH SHUVRQHHOVVWHUNWH � ���� ���� ���� ���� ��� ��� ��� ���

�� 'H YUDJHQ ]RDOV ]H LQ GH &RQMXQFWXXUWHVWHQTXrWH ZRUGHQ JHVWHOG� ]LMQ WH YLQGHQ LQ GH DOIDEHWLVFKH EHJULSSHQOLMVW�
�� 9HUVFKLO LQ SHUFHQWDJH WRHJHQRPHQ � JURRW ��� HQ DIJHQRPHQ � NOHLQ ���� WHQ]LM DQGHUV YHUPHOG�
�� +HW NZDUWDDOFLMIHU KHHIW EHWUHNNLQJ RS GH ODDWVWH PDDQG �YHUVODJPDDQG� YDQ KHW EHWUHIIHQGH NZDUWDDO�
�� ,QGLFHV� MXQL ����  ����

3URGXFWLHJURHL HQ SURGXFHQWHQYHUWURXZHQ QRYHPEHU ���� � QRYHPEHU ����

��

��

��

�

�

�

�

�

��

��

QRY 
�� IHE 
�� PHL DXJ QRY IHE 
�� PHL DXJ QRY IHE 
�� PHL DXJ QRY IHE 
�� PHL DXJ QRY

3URGXFWLHJURHL 3URGXFHQWHQYHUWURXZHQ

�� &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN



,QGXVWULHPRQLWRU ������� ��

9RHGLQJV� HQ JHQRWPLGGHOHQLQGXVWULH

+HW YROXPH YDQ GH JHPLGGHOGH GDJRP]HW YDQ GH YRHGLQJV� HQ JHQRWPLGGHOHQLQGXVWULH LV LQ RNWREHU ���� ELMQD
�� NOHLQHU GDQ LQ RNWREHU ����� +HW SURGXFWLHYROXPH YDQ HHQ JHPLGGHOGH GDJ LV GDDUHQWHJHQ UXLP �� JURWHU LQ
YHUJHOLMNLQJ PHW RNWREHU ����� 'H EHGULMYLJKHLG LV YDQ RNWREHU RS QRYHPEHU HQLJV]LQV JHVWHJHQ HQ YRRUDO GH
ELQQHQODQGVH YHUNRSHQ ]LMQ WRHJHQRPHQ� 9RRU GHFHPEHU ���� WRW HQ PHW IHEUXDUL ���� YHUZDFKWHQ GH
SURGXFHQWHQ HHQ JHOLMNEOLMYHQGH EHGULMYLJKHLG HQ HHQ VWLMJLQJ YDQ GH YHUNRRSSULM]HQ�

2P]HW JHVWHJHQ

'H ZDDUGH YDQ GH RP]HW LQ GH YRHGLQJV� HQ JHQRW�
PLGGHOHQLQGXVWULH OLJW LQ RNWREHU ELMQD �� KRJHU GDQ
LQ RNWREHU ����� 'H]H WRHQDPH LV� ]RDOV JHEUXLNHOLMN
LQ GH]H EUDQFKH� HYHQUHGLJ YHUGHHOG RYHU GH ELQ�
QHQODQGVH HQ EXLWHQODQGVH PDUNW� 'H]H FLMIHUV JH�
YHQ HFKWHU HHQ YHUWHNHQG EHHOG� (U GRHW ]LFK LP�
PHUV HHQ ZHUNGDJHIIHFW YRRU YDQ � j ��� 'DDU�
QDDVW ]LMQ GH DI]HWSULM]HQ� PHGH DOV JHYROJ YDQ HHQ
VWLMJLQJ YDQ GH SULMV YDQ JURQGVWRIIHQ� PHW ELMQD ��
JHVWHJHQ� :DQQHHU YRRU EHLGH HIIHFWHQ ZRUGW JH�
FRUULJHHUG� UHVWHHUW HHQ YROXPH YDQ GH JHPLGGHOGH
GDJRP]HW GDW ELMQD �� ODJHU OLJW GDQ LQ RNWREHU
�����

%HGULMYLJKHLG QHHPW LHWV WRH

,Q QRYHPEHU LV GH EHGULMYLJKHLG LQ GH]H LQGXVWULH�
EUDQFKH LHWV WRHJHQRPHQ� 'LW LV PHW QDPH KHW JHYDO
LQ GH EURRGIDEULHNHQ HQ EDNNHULMHQ� GH GLHUYRHGHU�
LQGXVWULH HQ LQ PLQGHUH PDWH LQ GH GUDQNHQ� HQ
WDEDNYHUZHUNLQJ� 'H YHUEHWHULQJ WUHHGW HFKWHU QLHW
LQ DOOH GHOHQ YDQ GH YRHGLQJV� HQ
JHQRWPLGGHOHQLQGXVWULH RS� 'H VODFKWHULMHQ HQ
YOHHVYHUZHUNLQJ DOVPHGH GH ]XLYHOLQGXVWULH ODWHQ
HHQ DIQDPH YDQ GH EHGULMYLJKHLG ]LHQ�

7RWDOH YHUNRSHQ WRHJHQRPHQ

'H WRWDOH YHUNRSHQ ]LMQ LQ QRYHPEHU ���� WRHJHQR�
PHQ WHQ RS]LFKWH YDQ GLH LQ RNWREHU� 'H WRHQDPH RS
GH EXLWHQODQGVH PDUNW EOLMIW LHWV DFKWHU ELM GLH RS GH
ELQQHQODQGVH PDUNW� +RHZHO GH EHGULMYLJKHLG LQ GH
]XLYHOLQGXVWULH DIJHQRPHQ LV� ]LMQ GH WRWDOH YHUNRSHQ
KLHU ]HHU IRUV JHVWHJHQ� 2RN LQ GH EURRGIDEULHNHQ
HQ EDNNHULMHQ HQ GH GLHUYRHGHULQGXVWULH VWLMJHQ GH
YHUNRSHQ�
'H]H SURGXFHQWHQ EHRRUGHOHQ GH SRVLWLHYH RQWZLN�
NHOLQJ YDQ GH YHUNRSHQ HFKWHU YHUVFKLOOHQG� 'H
]XLYHOSURGXFHQWHQ ]LMQ ZHO ]HHU WHYUHGHQ� PDDU GH
RQGHUQHPHUV LQ GH GLHUYRHGHULQGXVWULH HQ GH
EURRGIDEULHNHQ HQ EDNNHULMHQ ]LMQ UHVSHFWLHYHOLMN

HQLJV]LQV RQWHYUHGHQ HQ WHYUHGHQ� 9RRU GH WRWDOH
YRHGLQJV� HQ JHQRWPLGGHOHQLQGXVWULH ]LMQ GH SURGX�
FHQWHQ UHGHOLMN WHYUHGHQ RYHU GH WRWDOH YHUNRSHQ�

%HRRUGHOLQJ DI]HW HQ YRRUUDDG JHUHHG SURGXFW

2YHU KHW DOJHPHHQ ]LMQ GH RQGHUQHPHUV LQ QRYHP�
EHU WHYUHGHQ RYHU GH WRWDOH DI]HW� 'LW NRPW YRRUQD�
PHOLMN YRRU UHNHQLQJ YDQ GH ]XLYHOSURGXFHQWHQ HQ
GH EURRGIDEULHNHQ HQ EDNNHULMHQ� $QGHUH SURGX�
FHQWHQ ]LMQ PLQGHU SRVLWLHI� 2YHU GH EXLWHQODQGVH
DI]HW ]LMQ GH SURGXFHQWHQ ELQQHQ GH EUDQFKH DOV
JHKHHO HYHQHHQV WHYUHGHQ� PDDU LHWV PLQGHU GDQ LQ
YRRUJDDQGH PDDQGHQ� 'H RRUGHOHQ YHUVFKLOOHQ
HFKWHU EHKRRUOLMN� 'H ]XLYHOSURGXFHQWHQ ]LMQ WHYUH�
GHQ HQ ]HOIV QRJ PHHU GDQ LQ KHW UHFHQWH YHUOHGHQ�
,Q GH VODFKWHULMHQ HQ YOHHVYHUZHUNLQJ� GH GLHUYRH�
GHULQGXVWULH HQ GH GUDQNHQ� HQ WDEDNYHUZHUNHQGH
LQGXVWULH LV PHQ QLHW WHYUHGHQ HQ QHHPW GH WHYUH�
GHQKHLG QRJ DI LQ YHUJHOLMNLQJ PHW GH YRRUJDDQGH
PDDQGHQ�
'H YRRUUDDG JHUHHG SURGXFW ZRUGW� JHOHW RS GH
YHUZDFKWH DI]HWRQWZLNNHOLQJ� GRRU GH SURGXFHQWHQ
DOV QRUPDDO EHRRUGHHOG� =RZHO GHJHQHQ GLH YRULJH
PDDQG GH YRRUUDGHQ QRJ WH NUDS YRQGHQ� DOV ]LM GLH
GH]H WRHQ WH JURRW YRQGHQ� ]LMQ QX PHHU WH WHYUHGHQ
PHW KHW QLYHDX YDQ GH YRRUUDGHQ�

9HUZDFKWLQJHQ

'H RQGHUQHPHUV YHUZDFKWHQ YRRU GHFHPEHU ����
WRW HQ PHW IHEUXDUL ���� HHQ JHOLMNEOLMYHQGH EHGULM�
YLJKHLG� 'LW LV JXQVWLJ� RPGDW PHW KHW RRJ RS GH WLMG
YDQ KHW MDDU PHW HHQ GDOLQJ YDQ GH EHGULMYLJKHLG
UHNHQLQJ JHKRXGHQ PRFKW ZRUGHQ� %LQQHQ GH EUDQ�
FKH YHUVFKLOOHQ GH YHUZDFKWLQJHQ RYHULJHQV EHKRRU�
OLMN� 'H ]XLYHOSURGXFHQWHQ HQ GH GLHUYRHGHUSURGX�
FHQWHQ YHUZDFKWHQ HHQ WRHQDPH� WHUZLMO GH RQGHU�
QHPHUV LQ GH EURRGIDEULHNHQ HQ EDNNHULMHQ HQ GH
GUDQNHQ� HQ WDEDNYHUZHUNLQJ HHQ DIQDPH YHUZDFK�
WHQ� 9RRU GH YHUNRRSSULMV ZRUGW� HYHQDOV LQ YRRU�
JDDQGH PDDQGHQ� HHQ VWLMJLQJ YRRU]LHQ GRRU DOOH
SURGXFHQWHQ ELQQHQ GH]H EUDQFKH�
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�� /DDWVW JHSXEOLFHHUGH PDDQG W�R�Y� YHUJHOLMNEDUH PDDQG YRRUJDDQG MDDU� .ZDUWDDOFLMIHUV ODDWVW JHSXEOLFHHUGH NZDUWDDO W�R�Y� NZDUWDDO YRRUJDDQG MDDU�
�� 6WDQG SHU � MDQXDUL�

7DEHO ���

&RQMXQFWXXUWHVW �� JHJHYHQV� 9RHGLQJV� HQ JHQRWPLGGHOHQLQGXVWULH

(HQKHLG MDDU NZDUWDDO PDDQG *HPLGG�
�� ���� ���� ���� ���� ���� ���� ODDWVWH
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%HGULMYLJKHLG W�R�Y� YRULJH PDDQG � � � �� � � �� �� �� � � �

%H]HWWLQJVJUDDG ��
� ���� ���� ���� ���� ���� ���� ���� ����

3URGXFWLHEHOHPPHULQJHQ ��

JHHQ � �� �� �� �� �� �� �� ��

VWDJQDWLH D�J�Y�

RQYROGRHQGH YUDDJ � � � � � � � � �

WHNRUW DDQ DUEHLG � � � � � � � � �

WH JHULQJH SURGXFWLHFDSDFLWHLW � � � � � � � � �

RYHULJH EHOHPPHULQJHQ � � � � � � � � �

%HRRUGHOLQJHQ�

YHUNRRS � RUGHURQWYDQJVW �� �� �� � � � � �� � � � �

DI]HW � RUGHUSRVLWLH WRWDDO �� �� �� �� �� �� �� �� �� �� � ��

DI]HW � RUGHUSRVLWLH EXLWHQODQG ��� �� �� � � � � � � � � �

SURGXFWLHFDSDFLWHLW � � � � � �� � �

YRRUUDGHQ JHUHHG SURGXFW � � � � � �� �� � � �� � �

&RQFXUUHQWLHSRVLWLH W�R�Y� NZ W��

ELQQHQODQGVH PDUNW � �� �� �� � � � �

EXLWHQODQGVH PDUNW

ELQQHQ (XURSHVH 8QLH �� �� �� �� �� �� �� ��

EXLWHQ (XURSHVH 8QLH �� �� �� �� �� �� �� ��

9HUZDFKWLQJ
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YHUNRRSSULMV NRPHQGH � PQG �� �� �� �� �� �� �� � �� �� �� ��

SHUVRQHHOVVWHUNWH NRPHQGH � PQG �� � �� �� � � � �

WRH� RI DIQDPH SHUVRQHHOVVWHUNWH � ���� ��� ���� ���� ��� ��� ��� ���

�� 'H YUDJHQ ]RDOV ]H LQ GH &RQMXQFWXXUWHVWHQTXrWH ZRUGHQ JHVWHOG� ]LMQ WH YLQGHQ LQ GH DOIDEHWLVFKH EHJULSSHQOLMVW�
�� 9HUVFKLO LQ SHUFHQWDJH WRHJHQRPHQ � JURRW ��� HQ DIJHQRPHQ � NOHLQ ���� WHQ]LM DQGHUV YHUPHOG�
�� +HW NZDUWDDOFLMIHU KHHIW EHWUHNNLQJ RS GH ODDWVWH PDDQG �YHUVODJPDDQG� YDQ KHW EHWUHIIHQGH NZDUWDDO�

,QGXVWULHPRQLWRU ������� ��



�� &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN



,QGXVWULHPRQLWRU ������� ��

7H[WLHO�� NOHGLQJ� HQ OHGHULQGXVWULH

,Q RNWREHU ���� JURHLW GH ZDDUGH YDQ GH RP]HW� PDDU OLJW GH JHPLGGHOGH GDJSURGXFWLH ODJHU WHQ RS]LFKWH YDQ
RNWREHU ����� 2UGHURQWYDQJVWHQ VWLMJHQ� YRRUDO GDQN]LM ELQQHQODQGVH RUGHUV� 9RRU GH SHULRGH GHFHPEHU ���� WRW
HQ PHW IHEUXDUL ���� YHUZDFKWHQ GH RQGHUQHPHUV HHQ VWLMJLQJ YDQ GH YHUNRRSSULM]HQ� WHUZLMO RRN GH EHGULMYLJKHLG
]DO WRHQHPHQ�

2P]HW JURHLW PDWLJ LQ RNWREHU

,Q RNWREHU JURHLW GH RP]HW PHW ���� WHQ RS]LFKWH
YDQ RNWREHU ����� 9RRU GH ELQQHQODQGVH RP]HW
EHGUDDJW GH JURHL UXLP ��� GH EXLWHQODQGVH RP]HW
GDDOW HFKWHU PHW ELMQD ��� 'H JHPLGGHOGH GDJSUR�
GXFWLH QHHPW YHUJHOHNHQ PHW RNWREHU ���� DI PHW
�����
'H ZDDUGH YDQ GH RQWYDQJHQ RUGHUV OLJW LQ RNWREHU
UXLP ���� ERYHQ KHW QLYHDX YDQ RNWREHU ����� ,Q
HLJHQ ODQG VWLMJW GH ZDDUGH YDQ RUGHUV PHW UXLP ���
PDDU KHW QLYHDX YDQ GH EXLWHQODQGVH RUGHURQWYDQJ�
VWHQ EOLMIW RQYHUDQGHUG� ,Q YHUJHOLMNLQJ PHW RNWREHU
���� ODWHQ GH DI]HWSULM]HQ HHQ VWLMJLQJ ]LHQ YDQ
JHPLGGHOG ����� GH VWLMJLQJ YDQ GH YHUEUXLNVSULM]HQ
EHGUDDJW ELMQD ���

/LFKWH WRHQDPH RUGHURQWYDQJVWHQ

8LW GH &RQMXQFWXXUWHVW EOLMNW GDW LQ QRYHPEHU GH
ZDDUGH YDQ GH RUGHURQWYDQJVWHQ OLFKW WRHQHHPW WHQ
RS]LFKWH YDQ RNWREHU� 2QGHUQHPHUV XLW GH EUDQFKH
JHYHQ DDQ GDW ]LM GLW HHQ ]HHU JXQVWLJH RQWZLNNHOLQJ
YLQGHQ� 2RN GH WRWDOH RUGHUSRVLWLH YHUEHWHUW� PDDU
GH RUGHUSRVLWLH EXLWHQODQG ]LHW HU LHWV PLQGHU JXQVWLJ
XLW GDQ LQ RNWREHU� 'H LQGH[ YDQ GH RUGHUSRVLWLH� HHQ
PDDW YRRU GH RPYDQJ YDQ GH ZHUNYRRUUDDG� VWLMJW LQ
QRYHPEHU PHW ��� SXQW WHQ RS]LFKWH YDQ RNWREHU�

�� 7H[WLHOLQGXVWULH

'H RP]HW LQ GH WH[WLHOLQGXVWULH VWLMJW LQ RNWREHU PHW
ELMQD ���� WHQ RS]LFKWH YDQ RNWREHU ����� ,Q KHW
ELQQHQODQG JURHLW GH RP]HW PHW UXLP ��� YRRU KHW
EXLWHQODQG EOLMIW ]LM HFKWHU RS JHOLMN QLYHDX� 'H
ZDDUGH YDQ ]RZHO ELQQHQ� DOV EXLWHQODQGVH RUGHUV
VWLMJW UHGHOLMN HYHQZLFKWLJ PHW JHPLGGHOG UXLP ���
8LW GH &RQMXQFWXXUWHVW EOLMNW GDW LQ QRYHPEHU GH
RUGHURQWYDQJVWHQ QRJ IRUV WRHQHPHQ� PHW QDPH
YRRU ZDW EHWUHIW GH ELQQHQODQGVH RUGHUV� 'H ZDDUGH
YDQ GH EXLWHQODQGVH RUGHURQWYDQJVW ORRSW HFKWHU
HQLJV]LQV WHUXJ� 3HU VDOGR YLQGHQ SURGXFHQWHQ XLW
GH EUDQFKH GDW GH RUGHURQWYDQJVW LQ QRYHPEHU WHQ
RS]LFKWH YDQ RNWREHU IRUV LV YHUEHWHUG� 9RRU GH
WRWDOH RUGHUSRVLWLH LV KHW RRUGHHO HQLJV]LQV JXQVWLJHU
GDQ LQ RNWREHU� 'H EHGULMYLJKHLG LV WHQ RS]LFKWH YDQ
RNWREHU OLFKW WRHJHQRPHQ� *HOHW RS GH WH YHUZDFK�
WHQ DI]HWRQWZLNNHOLQJHQ ]LMQ GH YRRUUDGHQ QRJ
VWHHGV WH JURRW�
1DDU YHUZDFKWLQJ ]DO GH EHGULMYLJKHLG LQ GH PDDQ�
GHQ WRW PDDUW ���� JHOLMN EOLMYHQ� $DQ]LHQOLMN PHHU
RQGHUQHPHUV GDQ LQ RNWREHU YHUZDFKWHQ LQ GH]H
SHULRGH HHQ VWLMJLQJ YDQ GH YHUNRRSSULM]HQ�

�� .OHGLQJLQGXVWULH

,Q GH NOHGLQJLQGXVWULH VWLMJW GH RP]HW LQ RNWREHU PHW
ELMQD �� YHUJHOHNHQ PHW RNWREHU ����� 'H ELQQHQ�
ODQGVH RP]HW VWLMJW PHW UXLP ���� WHUZLMO GH RP]HW
EXLWHQODQG PHW UXLP ��� GDDOW� $OV JHYROJ YDQ HHQ

GDOLQJ YDQ GH DI]HWSULM]HQ LQ KHW EXLWHQODQG PHW UXLP
��� GDDOW GH WRWDOH DI]HWSULMV PHW UXLP ���
7HQ RS]LFKWH YDQ RNWREHU ODDW GH &RQMXQFWXXUWHVW
YRRU QRYHPEHU HHQ IRUVH YHUVOHFKWHULQJ ]LHQ YDQ GH
WRWDOH ZDDUGH YDQ GH RUGHURQWYDQJVWHQ� 0HW QDPH
GH RUGHURQWYDQJVWHQ XLW KHW EXLWHQODQG ]LMQ VWHUN
DIJHQRPHQ� 'H]H RQWZLNNHOLQJ LV HFKWHU QRUPDDO
YRRU GH WLMG YDQ KHW MDDU� 'H EHGULMYLJKHLG ODJ LQ
QRYHPEHU RS KHW]HOIGH QLYHDX DOV LQ RNWREHU�
2YHU GH WRWDOH RUGHUSRVLWLH ]LMQ GH RQGHUQHPHUV LQ
QRYHPEHU HQLJV]LQV RQWHYUHGHQ� 7HQ RS]LFKWH YDQ
RNWREHU LV PHQ HFKWHU PLQGHU RQWHYUHGHQ� 2YHU GH
YRRUUDGHQ JHUHHG SURGXFW ]LMQ GH RQGHUQHPHUV
PLQGHU WHYUHGHQ GDQ LQ RNWREHU� 'H]H ZRUGHQ QRJ
VWHHGV DOV WH JURRW HUYDUHQ� $DQ]LHQOLMN PHHU RQGHU�
QHPHUV GDQ LQ RNWREHU YHUZDFKWHQ GDW GH EHGULMYLJ�
KHLG HQ GH YHUNRRSSULM]HQ LQ GH PDDQGHQ GHFHPEHU
WRW HQ PHW IHEUXDUL ]XOOHQ VWLMJHQ�

�� /HGHULQGXVWULH

7HQ RS]LFKWH YDQ RNWREHU ���� VWLMJW LQ GH OHGHULQ�
GXVWULH GH RP]HW PHW UXLP ��� 'H VWLMJLQJ ZDV JHOLMN
YRRU ]RZHO GH ELQQHQODQGVH� DOV GH EXLWHQODQGVH
RP]HW� 'H WRWDOH DI]HWSULMV VWLMJW PHW UXLP �� DOV
JHYROJ YDQ GH JHVWHJHQ DI]HWSULM]HQ LQ KHW EXLWHQ�
ODQG� 'H ZDDUGH YDQ GH RUGHURQWYDQJVWHQ VWLMJW LQ
RNWREHU PHW ELMQD ��� YHUJHOHNHQ PHW HHQ MDDU
HHUGHU� 9RRU GH RQWYDQJVW DDQ ELQQHQODQGVH RUGHUV
LV GH VWLMJLQJ PHW PHHU GDQ ��� ]HHU IRUV� 'H RU�
GHURQWYDQJVWHQ XLW KHW EXLWHQODQG QHPHQ DI WRW ��
RQGHU KHW QLYHDX RNWREHU �����
8LW GH &RQMXQFWXXUWHVW YDQ QRYHPEHU EOLMNW GDW GH
ZDDUGH YDQ GH RUGHURQWYDQJVWHQ� PHW QDPH XLW KHW
EXLWHQODQG� WHQ RS]LFKWH YDQ RNWREHU ]HHU VWHUN
WRHQHHPW� 'LW WRW EXLWHQJHZRQH WHYUHGHQKHLG YDQ
SURGXFHQWHQ XLW GH EUDQFKH� 2RN KHW RRUGHHO RYHU
GH WRWDOH RUGHUSRVLWLH LV ]HHU VWHUN YHUEHWHUG� 'H]H
RQWZLNNHOLQJHQ ]LMQ� ]HNHU JHOHW RS GH WLMG YDQ KHW
MDDU� EXLWHQJHZRRQ JXQVWLJ� 7HQ DDQ]LHQ YDQ GH
EHGULMYLJKHLG PHOGW PHQ HHQ VWHUNH WRHQDPH WHQ
RS]LFKWH YDQ RNWREHU� 'H YRRUUDGHQ JHUHHG SURGXFW
ZRUGHQ QRJ ZHO DOV WH NOHLQ HUYDUHQ� PDDU YHUJHOH�
NHQ PHW GH YRULJH PDDQG LV PHQ PHHU WHYUHGHQ�
1DDU YHUZDFKWLQJ ]DO GH EHGULMYLJKHLG LQ GH SHULRGH
GHFHPEHU WRW HQ PHW IHEUXDUL VWHUN WRHQHPHQ� 7ZHH
YDQ GH GULH RQGHUQHPHUV XLW GH EUDQFKH YHUZDFKWHQ
GDW GH YHUNRRSSULM]HQ LQ GH SHULRGH WRW PDDUW ]XOOHQ
VWLMJHQ� HHQ RS GH GULH YHUZDFKW GDW GH YHUNRRSSULM�
]HQ JHOLMN EOLMYHQ�

9HUZDFKWLQJHQ

,Q GH WH[WLHO�� NOHGLQJ� HQ OHGHULQGXVWULH ZRUGW YRRU
GH SHULRGH GHFHPEHU WRW PDDUW HHQ WRHQDPH YDQ GH
EHGULMYLJKHLG YHUZDFKW� 'H]H YHUZDFKWLQJ OHHIW KHW
VWHUNVW LQ GH OHGHULQGXVWULH� 2RN LV HU GH VWHUNH
YHUZDFKWLQJ GDW GH DI]HWSULM]HQ LQ GH PDDQGHQ
GHFHPEHU WRW HQ PHW IHEUXDUL ]XOOHQ VWLMJHQ�
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3DSLHU� HQ JUDILVFKH LQGXVWULH

+HW YROXPH YDQ GH JHPLGGHOGH GDJSURGXFWLH YDQ GH SDSLHU� HQ JUDILVFKH LQGXVWULH LQ RNWREHU ���� GDDOW PHW ��
WHQ RS]LFKWH YDQ RNWREHU ����� =RZHO GH RP]HW DOV GH SULM]HQ VWLMJHQ RYHU GH]HOIGH SHULRGH� 9RRU GH SDSLHULQGX�
VWULH QHPHQ GH EXLWHQODQGVH RUGHURQWYDQJVWHQ YDQ RNWREHU RS QRYHPEHU IRUV DI� 'H RUGHUSRVLWLH GDDOW VOHFKWV
OLFKW HQ HHQ WRHQDPH YDQ GH EHGULMYLJKHLG ZRUGW YHUZDFKW� 9RRU GH JUDILVFKH LQGXVWULH EOLMYHQ GH ELQQHQODQGVH
RUGHURQWYDQJVWHQ VWDELHO YDQ RNWREHU RS QRYHPEHU� :HO GDDOW GH RUGHUSRVLWLH IOLQN HQ YHUZDFKW PHQ GDW GH EH�
GULMYLJKHLG ]DO DIQHPHQ�

3URGXFWLH NULPSW HQ RP]HW VWLMJW LQ RNWREHU

+HW YROXPH YDQ GH JHPLGGHOGH GDJSURGXFWLH YRRU
GH SDSLHU� HQ JUDILVFKH LQGXVWULH NULPSW PHW �� LQ
RNWREHU ���� WHQ RS]LFKWH YDQ RNWREHU ����� %LQQHQ
GH EUDQFKH LV GH JUDILVFKH LQGXVWULH YRRU GH]H GD�
OLQJ YHUDQWZRRUGHOLMN� %LM GH SDSLHULQGXVWULH VWLMJW
QDPHOLMN KHW YROXPH YDQ GH SURGXFWLH�
'H RP]HW YDQ GH SDSLHU� HQ JUDILVFKH LQGXVWULH LV LQ
RNWREHU ���� UXLP ��� KRJHU WHQ RS]LFKWH YDQ
RNWREHU ����� 'H ELQQHQODQGVH RP]HW LV UXLP ��
HQ GH EXLWHQODQGVH ELMQD ��� KRJHU� *HFRUULJHHUG
YRRU GH JHPLGGHOG UXLP �� KRJHUH DI]HWSULM]HQ HQ
GH H[WUD ZHUNGDJ EOLMIW KHW YROXPH YDQ GH JHPLG�
GHOGH GDJRP]HW RYHU GH EHWUHIIHQGH SHULRGH VWDELHO�
'H LPSRUWSULM]HQ ]LMQ ��� KRJHU HQ PHGH GDDUGRRU
OLJW GH YHUEUXLNVSULMV ELMQD ��� KRJHU�

%HGULMYLJKHLG VWLMJW IRUV� RUGHURQWYDQJVWHQ GDOHQ

,Q GH &RQMXQFWXXUWHVW YDQ QRYHPEHU JHYHQ GH RQ�
GHUQHPHUV DDQ GDW GH EHGULMYLJKHLG ]HHU IRUV LV
JHVWHJHQ WHQ RS]LFKWH YDQ RNWREHU� 'HVRQGDQNV
PHOGHQ GH RQGHUQHPHUV HHQ DIQDPH YDQ GH RUGHU�
RQWYDQJVWHQ RYHU GH]HOIGH SHULRGH� 'H]H DIQDPH LV
YROOHGLJ WH ZLMWHQ DDQ GH IRUV DIJHQRPHQ RUGHURQW�
YDQJVWHQ RS GH EXLWHQODQGVH PDUNW�
2RN GH LQGH[ YDQ GH RUGHUSRVLWLH� HHQ PDDW YRRU
KHW DDQWDO PDDQGHQ ZHUN LQ YRRUUDDG� GDDOW HQ ZHO
PHW UXLP ���

2RUGHHO RUGHURQWYDQJVWHQ PLQGHU SRVLWLHI

(HQ WRHQHPHQG DDQWDO RQGHUQHPHUV EHRRUGHHOW GH
RUGHURQWYDQJVWHQ DOV YHUVOHFKWHUG� 'LW]HOIGH JHOGW
YRRU GH EHRRUGHOLQJ YDQ GH RUGHUSRVLWLH� (YHQHHQV
HHQ JURWHU DDQWDO RQGHUQHPHUV EHRRUGHHOW GDQ RRN
GH YRRUUDGHQ JHUHHG SURGXFW DOV YROGRHQGH JHOHW RS
GH WH YHUZDFKWHQ DI]HW�

�� 3DSLHULQGXVWULH

,Q GH SDSLHULQGXVWULH EHGUDDJW GH RP]HWJURHL LQ
RNWREHU ���� UXLP ��� WHQ RS]LFKWH YDQ RNWREHU KHW
MDDU HUYRRU� 9RRUDO GH EXLWHQODQGVH RP]HW VWLMJW IOLQN
HQ NRPW UXLP ��� KRJHU XLW� 'H ELQQHQODQGVH RP�
]HW LV ELMQD ��� KRJHU� *HFRUULJHHUG YRRU GH JH�
PLGGHOG UXLP ��� KRJHUH DI]HWSULM]HQ HQ GH H[WUD

ZHUNGDJ LQ RNWREHU EHGUDDJW GH RQWZLNNHOLQJ YDQ
KHW YROXPH YDQ GH JHPLGGHOGH GDJRP]HW UXLP ���
ZDDUYDQ UXLP �� YRRU GH EXLWHQODQGVH HQ UXLP ��
YRRU GH ELQQHQODQGVH RP]HW� 2YHU GH]HOIGH SHULRGH
OLJJHQ GH LPSRUW� HQ YHUEUXLNVSULM]HQ FLUFD ���
KRJHU HQ LV GH ZDDUGH YDQ GH RQWYDQJHQ RUGHUV
UXLP ��� JHVWHJHQ�
8LW GH &RQMXQFWXXUWHVW YDQ QRYHPEHU EOLMNW GDW HHQ
JHOLMNEOLMYHQG DDQWDO RQGHUQHPHUV GH RUGHURQWYDQJVW
DOV WH NOHLQ EHRRUGHHOG� 'LW VDOGR ���� LV JHOHW RS GH
ODDWVWH DQGHUKDOI MDDU DDQ GH ODJH NDQW PDDU JHHQ
XLW]RQGHULQJ DOV JHNHNHQ ZRUGW QDDU HHQ LHWV ODQJH�
UH SHULRGH�
'H LQGH[ YDQ GH RUGHUSRVLWLH GDDOW YDQ RNWREHU RS
QRYHPEHU OLFKW PHW ELMQD ����� 'H RQGHUQHPHUV
JHYHQ DDQ GDW ]H PHW GH]H RUGHUSRVLWLH LHWV PLQGHU
WHYUHGHQ ]LMQ�

�� *UDILVFKH LQGXVWULH

,Q GH JUDILVFKH LQGXVWULH EHGUDDJW GH RP]HWJURHL LQ
RNWREHU ���� UXLP �� WHQ RS]LFKWH YDQ GH]HOIGH
PDDQG KHW MDDU HUYRRU� $OOHHQ GH EXLWHQODQGVH RP�
]HW GDDOW PHW UXLP ��� 'H ELQQHQODQGVH RP]HW LV
UXLP �� KRJHU� *HFRUULJHHUG YRRU GH ELMQD ��
KRJHUH DI]HWSULM]HQ HQ GH H[WUD ZHUNGDJ LQ RNWREHU
EHGUDDJW GH RQWZLNNHOLQJ YDQ KHW YROXPH YDQ GH
JHPLGGHOG GDJRP]HW UXLP ����� ZDDUYDQ ELMQD ����
YRRU GH EXLWHQODQGVH HQ HHQ VWDELHO QLYHDX YRRU GH
ELQQHQODQGVH RP]HW� 2YHU GH]HOIGH SHULRGH OLJW GH
LPSRUWSULMV UXLP �� HQ GH YHUEUXLNVSULMV ELMQD ��
KRJHU�
'H XLWNRPVWHQ YDQ GH &RQMXQFWXXUWHVW YDQ QRYHP�
EHU ZRUGHQ KLHU YRRU GH JUDILVFKH LQGXVWULH QLHW
H[SOLFLHW EHKDQGHOG� +HW YHUKDDO LV QDPHOLMN JHOLMN
DDQ KHW YHUKDDO YDQ GH WRWDOH SDSLHU� HQ JUDILVFKH
LQGXVWULH GDW OLQNV VWDDW YHUPHOG�

9HUZDFKWLQJHQ

9RRU GHFHPEHU ���� WRW HQ PHW IHEUXDUL ���� YHU�
ZDFKWHQ GH RQGHUQHPHUV LQ GH SDSLHULQGXVWULH HHQ
WRHQDPH YDQ GH EHGULMYLJKHLG ELM IRUV VWLMJHQGH DI�
]HWSULM]HQ� 'H RQGHUQHPHUV LQ GH JUDILVFKH LQGXVWULH
YHUZDFKWHQ YRRU GH]HOIGH SHULRGH HHQ DIQDPH YDQ
GH EHGULMYLJKHLG ELM VWDELHOH DI]HWSULM]HQ� 9RRU GH
WRWDOH EUDQFKH UHVXOWHHUW GLW LQ HHQ YHUZDFKWH YHU�
PLQGHULQJ YDQ GH EHGULMYLJKHLG HQ HHQ YHUZDFKWH
VWLMJLQJ YDQ GH DI]HWSULM]HQ�



3DSLHU� HQ JUDILVFKH LQGXVWULH

3URFHQWXHOH RQWZLNNHOLQJ W�R�Y� GH]HOIGH SHULRGH YRRUJDDQG MDDU ���PDDQGV YRRUWVFKULMGHQG JHFHQWUHHUG JHPLGGHOGH�

RNWREHU ���� � RNWREHU ����

2P]HW� DI]HWSULMV HQ SURGXFWLH

2P]HW

$I]HWSULMV

9HUEUXLNV� HQ LPSRUWSULMV

���

��

�

�

��

��

��

RNW 
�� MDQ 
�� DSU MXO RNW MDQ 
�� DSU MXO RNW MDQ 
�� DSU MXO RNW

�

2P]HW $I]HWSULMV 3URGXFWLH

���

��

�

�

��

��

RNW 
�� MDQ 
�� DSU MXO RNW MDQ 
�� DSU MXO RNW MDQ 
�� DSU MXO RNW

�

%LQQHQODQG %XLWHQODQG

���

��

�

�

��

��

RNW 
�� MDQ 
�� DSU MXO RNW MDQ 
�� DSU MXO RNW MDQ 
�� DSU MXO RNW

�

9HUEUXLN ,PSRUW

���

��

�

�

��

��

��

RNW 
�� MDQ 
�� DSU MXO RNW MDQ 
�� DSU MXO RNW MDQ 
�� DSU MXO RNW

�

%LQQHQODQG %XLWHQODQG

�� &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN



7DEHO ���

.HUQJHJHYHQV� 3DSLHU� HQ JUDILVFKH LQGXVWULH
(HQKHLG MDDU NZDUWDDO PDDQG 2QWZLN�

���� ���� ���� ���� ���� ���� NHOLQJ ��

�H NZ� �H NZ� �H NZ� �H NZ� VHS� RNW� DXJ� VHS� RNW�

���� ��� �

2P]HW �ZDDUGH� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

ELQQHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

EXLWHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

2QWYDQJHQ RUGHUV �ZDDUGH� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

ELQQHQODQG ����� ����� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����

EXLWHQODQG ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

$I]HWSULMV ���� ���� ���� ���� ����� ����� ���� ���� ����� ����� ����� ���

ELQQHQODQG ���� ���� ���� ���� ���� ����� ���� ���� ����� ����� ����� ���

EXLWHQODQG ���� ���� ���� ���� ����� ����� ���� ���� ����� ����� ����� ����

9HUEUXLNVSULMV ���� ���� ���� ���� ���� ����� ���� ���� ����� ����� ����� ����

LPSRUW ���� ���� ���� ���� ����� ����� ���� ���� ����� ����� ����� ����

3URGXFWLH �YROXPH JHPLGGHOGH GDJ� ����� ����� ����� ����� ����� ����� ����� ����� ���� ����� � ���

%UXWR WRHJHYRHJGH ZDDUGH �ES� YROXPH� ����� ����� ����� ����� ����� � ���

$DQWDO EHGULMYHQ ��
���� ��� ��� ���

8LWJHVSURNHQ IDLOOLVVHPHQWHQ � �� �� �� �� �� �
$DQWDO ZHUNGDJHQ � ��� ��� �� �� �� �� �� �� �� �� ��

(QHUJLHYHUEUXLN 3- �� �� �� �� �� �

�� /DDWVW JHSXEOLFHHUGH PDDQG W�R�Y� YHUJHOLMNEDUH PDDQG YRRUJDDQG MDDU� .ZDUWDDOFLMIHUV ODDWVW JHSXEOLFHHUGH NZDUWDDO W�R�Y� NZDUWDDO YRRUJDDQG MDDU�
�� 6WDQG SHU � MDQXDUL�

7DEHO ���

&RQMXQFWXXUWHVW
��
JHJHYHQV� 3DSLHU� HQ JUDILVFKH LQGXVWULH

(HQKHLG MDDU NZDUWDDO PDDQG *HPLGG�
�� ���� ���� ���� ���� ���� ���� ODDWVWH

�H NZ� �H NZ� �H NZ� �H NZ� �H NZ� RNW� QRY� RNW� QRY� �� PQG�

2UGHURQWYDQJVW W�R�Y� YRULJH PDDQG � �� �� �� � �� �� �� �� �� �� �

ELQQHQODQGVH PDUNW � �� �� �� � �� �� �� �� �� � �

EXLWHQODQGVH PDUNW �� � � �� �� �� �� �� � � ��� �

%HGULMYLJKHLG W�R�Y� YRULJH PDDQG � � �� �� �� �� � �� �� � �� �

%H]HWWLQJVJUDDG ��
� ���� ���� ���� ���� ���� ���� ���� ����

3URGXFWLHEHOHPPHULQJHQ ��

JHHQ � �� �� �� �� �� �� �� ��

VWDJQDWLH D�J�Y�

RQYROGRHQGH YUDDJ � � �� � � � �� � �

WHNRUW DDQ DUEHLG � � � �� � � � �� �

WH JHULQJH SURGXFWLHFDSDFLWHLW � � � � � � � � �

RYHULJH EHOHPPHULQJHQ � � � � � � � � �

2UGHUSRVLWLH �� ���� ���� ���� ���� ���� ����� ����� ���� ���� ����� ���� �����

%HRRUGHOLQJHQ�

RUGHURQWYDQJVW � �� �� � �� �� � � � �� ��� ��

RUGHUSRVLWLH WRWDDO � �� �� � �� � � � �� � �� �

RUGHUSRVLWLH EXLWHQODQG �� �� �� � � �� �� �� �� �� �� �

SURGXFWLHFDSDFLWHLW �� � �� � �� � � �

YRRUUDGHQ JHUHHG SURGXFW � � � � � �� � � � � � �

&RQFXUUHQWLHSRVLWLH W�R�Y� NZ W��

ELQQHQODQGVH PDUNW � �� �� �� �� �� �� �

EXLWHQODQGVH PDUNW

ELQQHQ (XURSHVH 8QLH � �� � �� ��� �� �� �

EXLWHQ (XURSHVH 8QLH �� �� � �� �� �� � �

9HUZDFKWLQJ

EXLWHQODQGVH DI]HW NRPHQGH � PQG � � � �� �� � �� ��

EHGULMYLJKHLG NRPHQGH � PQG �� �� �� � �� ��� �� �� �� � ��� �

YHUNRRSSULMV NRPHQGH � PQG � �� �� �� �� �� �� �� �� �� �� ��

SHUVRQHHOVVWHUNWH NRPHQGH � PQG �� �� �� � � ��� � ��

WRH� RI DIQDPH SHUVRQHHOVVWHUNWH � ���� ���� ���� ���� ���� ���� ��� ����

�� 'H YUDJHQ ]RDOV ]H LQ GH &RQMXQFWXXUWHVWHQTXrWH ZRUGHQ JHVWHOG� ]LMQ WH YLQGHQ LQ GH DOIDEHWLVFKH EHJULSSHQOLMVW�
�� 9HUVFKLO LQ SHUFHQWDJH WRHJHQRPHQ � JURRW ��� HQ DIJHQRPHQ � NOHLQ ���� WHQ]LM DQGHUV YHUPHOG�
�� +HW NZDUWDDOFLMIHU KHHIW EHWUHNNLQJ RS GH ODDWVWH PDDQG �YHUVODJPDDQG� YDQ KHW EHWUHIIHQGH NZDUWDDO�
�� ,QGLFHV� MXQL ���� ����

,QGXVWULHPRQLWRU ������� ��



�� &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN



,QGXVWULHPRQLWRU ������� ��

,Q QRYHPEHU ���� OLJW GH RUGHURQWYDQJVW RS KHW]HOIGH QLYHDX DOV LQ RNWREHU� %LM HHQ OLFKWH YHUPLQGHULQJ YDQ GH
EHGULMYLJKHLG LQ GH EUDQFKH LV HU VSUDNH YDQ HHQ RQYHUDQGHUGH RUGHUSRVLWLH� 2YHU GH KHOH EUHHGWH YDQ GH EUDQFKH
EOLMIW GH WHYUHGHQKHLG HFKWHU EHKRRUOLMN KRRJ� 9RRU GH SHULRGH GHFHPEHU ���� WRW HQ PHW IHEUXDUL ����
YHUZDFKWHQ RQGHUQHPHUV LQ GH]H EUDQFKH HHQ WRHQDPH YDQ EHGULMYLJKHLG HQ KRJHUH DI]HWSULM]HQ�

3URGXFWLHJURHL WUHNW ZHHU DDQ

,Q KHW GHUGH NZDUWDDO LV KHW SURGXFWLHYROXPH LQ
YHUJHOLMNLQJ PHW GLH]HOIGH SHULRGH HHQ MDDU HHUGHU
PHW ���� WRHJHQRPHQ� +LHUPHH JDDW GH SURGXFWLH�
JURHL ZHHU LQ GH ULFKWLQJ YDQ GH JURHL LQ KHW HHUVWH
NZDUWDDO ������� ,Q KHW WZHHGH NZDUWDDO ODJ GH YRRU
KHW DDQWDO ZHUNGDJHQ JHFRUULJHHUGH SURGXFWLHJURHL
PHW HHQ ���� GXLGHOLMN ODJHU�
,Q YHUJHOLMNLQJ PHW GH WRWDOH LQGXVWULH KHHIW GH EUDQ�
FKH DOOHHQ LQ KHW WZHHGH NZDUWDDO HHQ ODJHU JHPLG�
GHOG JURHLFLMIHU EHKDDOG� 0HW GH SURGXFWLHJURHL LQ
KHW HHUVWH NZDUWDDO VFRRUW GH EUDQFKH ]HOIV ����
KRJHU GDQ KHW JHPLGGHOGH LQ GH LQGXVWULH� ,Q KHW
GHUGH NZDUWDDO OLJW GH SURGXFWLHJURHL ELMQD HHQ SUR�
FHQW KRJHU GDQ LQ GH JHKHOH LQGXVWULH�

,HWV KRJHUH SULM]HQ LQ RNWREHU

'H LPSRUW YDQ JURQGVWRIIHQ WHQ EHKRHYH YDQ GH
DDUGROLHYHUZHUNHQGH LQGXVWULH �UDIILQDGHULMHQ� LV LQ
RNWREHU WHQ RS]LFKWH YDQ VHSWHPEHU ELMQD ����
GXXUGHU JHZRUGHQ� 9RRU GH EUDQFKH DOV JHKHHO
EHGUDDJW GH SULMVVWLMJLQJ YDQ GH LPSRUWHQ UXLP ���
'H DI]HWSULM]HQ VWLMJHQ LQ RNWREHU PHW RQJHYHHU ��
HQ ]LMQ GDDUPHH ��� KRJHU GDQ LQ RNWREHU �����
'H LPSRUWZDDUGH YDQ UXZH DDUGROLH HQ DDUGROLH�
SURGXFWHQ LV LQ GH HHUVWH WLHQ PDDQGHQ YDQ ���� LQ
YHUJHOLMNLQJ PHW GLH]HOIGH SHULRGH HHQ MDDU HHUGHU
ELMQD YHUGXEEHOG YDQ ���� WRW ���� PLOMDUG JXOGHQ�
2RN GH H[SRUWZDDUGH YHUGXEEHOGH ELMQD LQ GH JH�
QRHPGH SHULRGH� YDQ ���� QDDU ���� PLOMDUG JXO�
GHQ� 'H]H H[WUHPH RQWZLNNHOLQJHQ KHEEHQ KRRIG�
]DNHOLMN WH PDNHQ PHW GH H[SORVLHYH SULMVVWLMJLQJHQ
YDQ UXZH DDUGROLH� 'H WRWDOH LPSRUWZDDUGH LQ KHW
MDDU ���� LV KLHUPHH QRJ ODJHU GDQ GH JURHL LQ GH
HHUVWH WLHQ PDDQGHQ YDQ ����� 2RN GH WRWDOH H[�
SRUWZDDUGH YDQ UXZH DDUGROLH HQ DDUGROLHSURGXFWHQ
LQ ���� LV JHULQJHU GDQ GH WRHQDPH YDQ GH]H H[�
SRUWZDDUGH LQ GH HHUVWH WLHQ PDDQGHQ YDQ �����

2P]HWRQWZLNNHOLQJ

'H VWHUNH SULMVVWLMJLQJ WHQ RS]LFKWH YDQ YRULJ MDDU
YHUVOXLHUW KHW ]LFKW RS GH UHsOH RQWZLNNHOLQJ YDQ GH
RP]HW� (HQ FRUUHFWLH YRRU GH]H SULMVVWLMJLQJ HQ KHW
YHUVFKLO LQ DDQWDO ZHUNGDJHQ EUHQJW GH QRPLQDOH
VWLMJLQJ YDQ ��� LQ RNWREHU WHUXJ QDDU GDOLQJ YDQ
���� YDQ KHW YROXPH YDQ GH JHPLGGHOGH GDJRP�
]HW� 'H YHUVFKLOOHQ LQ GH JURHL YDQ GH RP]HWZDDUGH

HQ GH GDOLQJ YDQ KHW YROXPH YDQ GH JHPLGGHOGH
GDJSURGXFWLH WXVVHQ GH ELQQHQODQGVH HQ EXLWHQ�
ODQGVH PDUNW ]LMQ EHSHUNW� 6LQGV PHL ���� ORSHQ GH
RP]HWRQWZLNNHOLQJHQ WXVVHQ GH]H PDUNWHQ DO YULM�
ZHO SDUDOOHO�

2UGHURQWYDQJVW LQ QRYHPEHU JHOLMN

9RRU GH EUDQFKH DOV JHKHHO LV GH RUGHURQWYDQJVW LQ
QRYHPEHU OLFKW YHUEHWHUG WHQ RS]LFKWH YDQ RNWREHU�
*HEUXLNHOLMN YRRU GH WLMG YDQ KHW MDDU LV HHQ GDOLQJ
YDQ GH RUGHURQWYDQJVW� +HW XLWEOLMYHQ YDQ GLH GDOLQJ
OHLGW GDQ RRN WRW HHQ WRHQDPH YDQ GH WHYUHGHQKHLG
ELM RQGHUQHPHUV LQ GH]H EUDQFKH�
,Q GH FKHPLH EOLMIW GH RUGHURQWYDQJVW HYHQHHQV
JHOLMN HQ ]LMQ GH RQGHUQHPHUV QHW ]R WHYUHGHQ DOV LQ
RNWREHU� (U ]LMQ JHHQ EHODQJULMNH DIZLMNLQJHQ PHW GH
JDQJEDUH VHL]RHQVSDWURQHQ WH EHVSHXUHQ�
'H EHGULMYLJKHLG OLHW LQ QRYHPEHU ELQQHQ GH EUDQFKH
HHQ OLFKWH YHUPLQGHULQJ ]LHQ� 'LW NRPW GRRU GH DI�
QDPH YDQ GH EHGULMYLJKHLG LQ GH DDUGROLH�LQGXVWULH�
,Q GH FKHPLH HQ RRN LQ GH NXQVWVWRIYHUZHUNHQGH
LQGXVWULH EOLMIW GH EHGULMYLJKHLG YULMZHO RQYHUDQGHUG�

2UGHUSRVLWLH YULMZHO JHOLMN

'H RUGHUSRVLWLH LQ GH JHKHOH EUDQFKH LV YULMZHO JHOLMN
JHEOHYHQ� ,Q GH FKHPLH LV HHQ JHULQJH VWLMJLQJ WH
]LHQ HQ LQ GH NXQVWVWRIYHUZHUNHQGH LQGXVWULH HHQ
ZDW JURWHUH GDOLQJ� 9RRU ZDW EHWUHIW GH EHRRUGHOLQJ
YDQ GH FKHPLH YHUDQGHUW YULMZHO QLHWV� 'H WHYUHGHQ�
KHLG EOLMIW GDDU KRRJ�
%LM GH IDEULNDQWHQ YDQ NXQVWVWRISURGXFHQWHQ WUHHGW
HHQ OLFKWH YHUVOHFKWHULQJ RS YDQ KHW RRUGHHO� PDDU
RRN KLHU EOLMIW GH WHYUHGHQKHLG UHODWLHI KRRJ�
%LQQHQ GH EUDQFKH ]LMQ YRRUUDGHQ JHUHHG SURGXFW
WHQ RS]LFKWH YDQ RNWREHU QDXZHOLMNV YHUDQGHUG�
$OOHHQ LQ GH FKHPLH YLQGHQ PHHU RQGHUQHPHUV GDW
GH YRRUUDDG WH NUDS LV�

9HUZDFKWLQJHQ

9RRU GH PDDQGHQ GHFHPEHU ���� WRW HQ PHW IH�
EUXDUL ���� YHUZDFKWHQ GH RQGHUQHPHUV HHQ WRH�
QDPH YDQ GH EHGULMYLJKHLG� 2QYHUDQGHUG LV GH YHU�
ZDFKWLQJ RPWUHQW GH YHUNRRSSULM]HQ LQ GLH SHULRGH�
PHQ EOLMIW UHNHQLQJ KRXGHQ PHW KRJHUH DI]HWSULM]HQ�

$DUGROLH�� FKHPLVFKH� UXEEHU� HQ NXQVWVWRIYHUZHUNHQGH LQGXVWULH
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$DQWDO EHGULMYHQ ��
���� ��� ��� ���

8LWJHVSURNHQ IDLOOLVVHPHQWHQ � �� �� �� � � �
$DQWDO ZHUNGDJHQ � ��� ��� �� �� �� �� �� �� �� �� ��
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EXLWHQODQGVH PDUNW �� � � � �� � �� � �� �� � �

%HGULMYLJKHLG W�R�Y� YRULJH PDDQG � � � � � � � �� �� �� �� �

%H]HWWLQJVJUDDG ��
� ���� ���� ���� ���� ���� ���� ���� ����

3URGXFWLHEHOHPPHULQJHQ ��

JHHQ � �� �� �� �� �� �� �� ��

VWDJQDWLH D�J�Y�

RQYROGRHQGH YUDDJ � � � � � � � � �

WHNRUW DDQ DUEHLG � � � � � � � � �

WH JHULQJH SURGXFWLHFDSDFLWHLW � � � � � � � � �

RYHULJH EHOHPPHULQJHQ � � � � � � � � �

2UGHUSRVLWLH �� ���� ���� ���� ���� ���� ����� ����� ���� ���� ����� ����� ����

%HRRUGHOLQJHQ�

RUGHURQWYDQJVW �� �� � � � � � �� � �� � �

RUGHUSRVLWLH WRWDDO �� �� �� � � � � � � � � �

RUGHUSRVLWLH EXLWHQODQG �� �� �� � � �� �� � � �� � �

SURGXFWLHFDSDFLWHLW � � � � �� �� �� ��

YRRUUDGHQ JHUHHG SURGXFW � � � � � �� �� � � �� �� ��

&RQFXUUHQWLHSRVLWLH W�R�Y� NZ W��

ELQQHQODQGVH PDUNW � �� �� � � �� ��� ��

EXLWHQODQGVH PDUNW

ELQQHQ (XURSHVH 8QLH �� � �� �� �� � � �

EXLWHQ (XURSHVH 8QLH �� � � �� � � � �

9HUZDFKWLQJ

EXLWHQODQGVH DI]HW NRPHQGH � PQG �� � � �� �� �� �� ��

EHGULMYLJKHLG NRPHQGH � PQG � � �� � � �� �� � � � � �

YHUNRRSSULMV NRPHQGH � PQG ��� � �� �� �� �� �� �� �� �� �� ��

SHUVRQHHOVVWHUNWH NRPHQGH � PQG �� ��� ��� �� �� �� � ��

WRH� RI DIQDPH SHUVRQHHOVVWHUNWH � ���� ���� ���� ���� ���� ���� ���� ����

�� 'H YUDJHQ ]RDOV ]H LQ GH &RQMXQFWXXUWHVWHQTXrWH ZRUGHQ JHVWHOG� ]LMQ WH YLQGHQ LQ GH DOIDEHWLVFKH EHJULSSHQOLMVW�
�� 9HUVFKLO LQ SHUFHQWDJH WRHJHQRPHQ � JURRW ��� HQ DIJHQRPHQ � NOHLQ ���� WHQ]LM DQGHUV YHUPHOG�
�� +HW NZDUWDDOFLMIHU KHHIW EHWUHNNLQJ RS GH ODDWVWH PDDQG �YHUVODJPDDQG� YDQ KHW EHWUHIIHQGH NZDUWDDO�
�� ,QGLFHV� MXQL ���� ����

,QGXVWULHPRQLWRU ������� ��
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,QGXVWULHPRQLWRU ������� ��

0HWDDO�� HOHNWURWHFKQLVFKH HQ WUDQVSRUWPLGGHOHQLQGXVWULH

,Q RNWREHU ���� GDDOW KHW YROXPH YDQ GH JHPLGGHOGH GDJSURGXFWLH OLFKW� PDDU LQ GH HHUVWH WLHQ PDDQGHQ YDQ GLW
MDDU LV KHW QRJ �� JURWHU GDQ LQ GH]HOIGH SHULRGH LQ ����� 9ROJHQV GH &RQMXQFWXXUWHVW YDQ QRYHPEHU LV GH
EHGULMYLJKHLG QRJ WRHJHQRPHQ� 'DDUHQWHJHQ ]LMQ GH RUGHURQWYDQJVWHQ JHOLMN JHEOHYHQ� 'H SURGXFHQWHQ JHYHQ
DDQ GDW ]H RYHU KHW DOJHPHHQ PHW GH]H JDQJ YDQ ]DNHQ WHYUHGHQ ]LMQ� 2SPHUNHOLMN LV QRJ GDW ]H YHUZDFKWHQ GDW
GH SURGXFWLH WRW HQ PHW IHEUXDUL ���� RS KHW SHLO YDQ QRYHPEHU EOLMIW� ZDQW YRRU GH WLMG YDQ KHW MDDU LV HHQ DIQDPH
JHEUXLNHOLMN�

3URGXFWLH GDDOW HQLJV]LQV LQ RNWREHU

,Q RNWREHU ���� OLJW KHW YROXPH YDQ GH JHPLGGHOGH
GDJSURGXFWLH ���� ODJHU GDQ LQ RNWREHU ����� 7RHQ
ZDV GH SURGXFWLH RYHULJHQV UHODWLHI JURRW� 6LQGV GH
]RPHU YDQ ���� ]LMQ RS MDDUEDVLV YRRU ELMQD DOOH
PDDQGHQ MXLVW SURGXFWLHVWLMJLQJHQ JHPHWHQ� $OOHHQ
LQ MDQXDUL ���� ODJ KHW YROXPH YDQ GH JHPLGGHOGH
GDJSURGXFWLH� QHW ]RDOV LQ RNWREHU ����� ODJHU GDQ
LQ GH RYHUHHQNRPVWLJH PDDQG HHQ MDDU HHUGHU�
,Q GH HHUVWH WLHQ PDDQGHQ YDQ ���� LV KHW SURGXF�
WLHYROXPH �� JURWHU GDQ LQ GH HHUVWH WLHQ PDDQGHQ
YDQ �����
+LHUPHH VFRRUW GH]H EUDQFKH KHW RS HHQ QD JURRW�
VWH JURHLFLMIHU ELQQHQ GH LQGXVWULH� $OOHHQ GH DDUG�
ROLH�� FKHPLVFKH HQ UXEEHULQGXVWULH ODWHQ QRJ PHHU
JURHL ]LHQ� QDPHOLMN UXLP ��� 9RRU GH LQGXVWULH LQ
]LMQ JHKHHO EHGUDDJW GH WRHQDPH YDQ KHW YROXPH
YDQ GH JHPLGGHOGH GDJSURGXFWLH �����
,Q GH]H EUDQFKH LV YROJHQV GH &RQMXQFWXXUWHVW GH
EHGULMYLJKHLG LQ QRYHPEHU WRHJHQRPHQ HQ YRRU
GHFHPEHU WRW HQ PHW IHEUXDUL YHUZDFKWHQ GH RQGHU�
QHPHUV HHQ VWDELOLVDWLH RS KHW QLYHDX YDQ QRYHP�
EHU�
'HVRQGDQNV LV KHW QRJ PDDU GH YUDDJ RI LQ QRYHP�
EHU HQ PHW QDPH GHFHPEHU YDQ ���� GH KRJH
JURHLFLMIHUV YDQ GH RYHUHHQNRPVWLJH PDDQGHQ YDQ
���� RYHUWURIIHQ NXQQHQ ZRUGHQ�

9RRUDO EXLWHQODQGVH RP]HW QHHPW WRH

,Q YHUJHOLMNLQJ PHW RNWREHU ���� QHHPW GH EXLWHQ�
ODQGVH RP]HW LQ RNWREHU ���� PHW ��� WRH� 'H]H
IOLQNH JURHL LV JURWHQGHHOV HHQ JHYROJ YDQ HHQ H[WUD
ZHUNGDJ HQ UXLP �� KRJHUH DI]HWSULM]HQ�
1D YHUUHNHQLQJ YDQ GH]H HIIHFWHQ NRPW KHW YROXPH
YDQ GH JHPLGGHOGH GDJRP]HW RS GH EXLWHQODQGVH
PDUNW XLW RS HHQ WRHQDPH YDQ ]R¶Q ��� 1HW DOV LQ GH
YRRUDIJDDQGH PDDQGHQ YDQ GLW MDDU� LV KHW LQ RNWR�
EHU GXV ZHGHURP GH H[SRUW GLH YRRU HHQ JURHL
]RUJW� :DQW RS GH ELQQHQODQGVH PDUNW GDDOW KHW
YROXPH YDQ GH JHPLGGHOGH GDJRP]HW PHW UXLP ���

3HU VDOGR YHUWRRQW KHW WRWDOH YROXPH YDQ GH JHPLG�
GHOGH GDJRP]HW HHQ SOXV YDQ ����� 'LW LV KHW UH�
VXOWDDW YDQ GH YRRU ZHUNGDJ HQ SULMVVWLMJLQJ JHFRUUL�
JHHUGH ��� KRJHUH RP]HWZDDUGH�

%XLWHQODQGVH RUGHURQWYDQJVW VWLMJW DOZHHU

7HQ RS]LFKWH YDQ RNWREHU ���� QHHPW GH ZDDUGH
YDQ GH RUGHURQWYDQJVW XLW KHW EXLWHQODQG PHW UXLP
��� WRH� 'H RUGHURQWYDQJVW XLW 1HGHUODQG LV LQ
RNWREHU ���� QDJHQRHJ JHOLMN DDQ GLH YDQ HHQ MDDU
HHUGHU� 9RRU GH WRWDOH ZDDUGH YDQ GH RUGHURQW�
YDQJVW EHWHNHQW GLW DOVQRJ HHQ WRHQDPH YDQ ����

%HGULMYLJKHLG VWLMJW ELM VWDELHOH RUGHUV LQ QRYHPEHU

9ROJHQV GH &RQMXQFWXXUWHVW QHHPW LQ QRYHPEHU GH
EHGULMYLJKHLG WRH WHQ RS]LFKWH YDQ RNWREHU� 'LW LV
DOZHHU GH GHUGH PDDQG RS ULM ZDDULQ GH RQGHUQH�
PHUV GLW PHOGHQ�
:HO ]LHQ ZH GDW GH RUGHURQWYDQJVW� QD HHUGHUH
VWLMJLQJHQ� ]LFK LQ QRYHPEHU VWDELOLVHHUW RS KHW UHOD�
WLHI KRJH QLYHDX YDQ RNWREHU� 'H]H VWDELOLVDWLH JHOGW
PHW QDPH YRRU GH ELQQHQODQGVH RUGHURQWYDQJVW�
ZDQW GLH XLW KHW EXLWHQODQG GDDOW HQLJV]LQV�
%OLMNEDDU LV GH SURGXFWLHYHUKRJLQJ RQYROGRHQGH RP
GH ELQQHQJHNRPHQ RUGHUV WH YHUZHUNHQ� ZDQW GH
LQGH[ YDQ GH RUGHUSRVLWLH ORRSW LHWV RS� 'H RQGHU�
QHPHUV JHYHQ DDQ GDW ]H PHW GH]H RUGHURQWYDQJVW
HQ RUGHUSRVLWLH WHYUHGHQ ]LMQ�

9HUZDFKWLQJHQ

9RRU GH SHULRGH GHFHPEHU ���� WRW HQ PHW IHEUXDUL
���� YHUZDFKWHQ GH IDEULNDQWHQ GDW GH SURGXFWLH
]LFK KDQGKDDIW RS KHW UHODWLHI KRJH QLYHDX YDQ QR�
YHPEHU� 'LW LV RSPHUNHOLMN ZDQW JH]LHQ GH WLMG YDQ
KHW MDDU PRFKW HHQ DIQDPH YDQ GH EHGULMYLJKHLG
YHUZDFKW ZRUGHQ�
2RN ]LMQ GH SURGXFHQWHQ LQ GH]H EUDQFKH YDQ PH�
QLQJ GDW GH DI]HWSULM]HQ LQ GH JHQRHPGH SHULRGH
QRJ LHWV ]XOOHQ VWLMJHQ�
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+RXW�� ERXZPDWHULDOHQ� HQ RYHULJH LQGXVWULH

,Q RNWREHU ���� GDDOW RS MDDUEDVLV KHW YROXPH YDQ ]RZHO GH JHPLGGHOGH GDJRP]HW DOV GH JHPLGGHOGH GDJSURGXF�
WLH� ,Q QRYHPEHU QHPHQ GH RUGHURQWYDQJVWHQ ELM HHQ NOHLQ SHUFHQWDJH EHGULMYHQ WRH HQ ORRSW GH EHGULMYLJKHLG RS
ELM HHQ JURRW SHUFHQWDJH EHGULMYHQ� 'H RQGHUQHPHUV ]LMQ PHW QDPH RYHU GH RUGHUSRVLWLH HQ GH YRRUUDGHQ JHUHHG
SURGXFW ZDW PLQGHU WHYUHGHQ LQ QRYHPEHU� 9RRU GHFHPEHU WRW HQ PHW IHEUXDUL ]LMQ GH YHUZDFKWLQJHQ YRRU SURGXF�
WLHJURHL QDJHQRHJ RQYHUDQGHUG� 'H YHUZDFKWLQJHQ YRRU GH DI]HWSULM]HQ LQ GH]H SHULRGH ]LMQ GDDUHQWHJHQ KRRJJH�
VSDQQHQ�

2P]HW� HQ SURGXFWLHYROXPH GDDOW LQ RNWREHU

9HUJHOHNHQ PHW RNWREHU ���� VWLMJW LQ RNWREHU ����
GH ZDDUGH YDQ GH RP]HW PHW ��� +HW YROXPH YDQ
GH JHPLGGHOGH GDJRP]HW GDDOW LQ RNWREHU HFKWHU
PHW ELMQD ��� 'DDUELM LV UHNHQLQJ JHKRXGHQ PHW GH
SULMVVWLMJLQJ HQ KHW NDOHQGHUHIIHFW YDQ HHQ H[WUD
ZHUNGDJ� 'H YROXPHGDOLQJ NRPW JHKHHO XLW KHW ELQ�
QHQODQG DDQJH]LHQ KHW EXLWHQODQGVH YROXPH YDQ GH
JHPLGGHOGH GDJRP]HW PHW ���� VWLMJW�
+HW YROXPH YDQ GH JHPLGGHOGH GDJSURGXFWLH GDDOW
LQ RNWREHU PHW ���

3ULM]HQ VWLMJHQ LQ RNWREHU

,Q RNWREHU ]LMQ GH DI]HWSULM]HQ PDDU RRN GH YHU�
EUXLNVSULM]HQ JHVWHJHQ� 9HUJHOHNHQ PHW GH]HOIGH
PDDQG HHQ MDDU HHUGHU EHGUDDJW GH SULMVVWLMJLQJ LQ
RNWREHU ����� 3HU VDOGR YHUZDFKW HHQ EXLWHQJH�
ZRRQ JURRW SHUFHQWDJH RQGHUQHPHUV GDW GH SULMV�
VWLMJLQJ LQ GH NRPHQGH PDDQGHQ DDQKRXGW� 'DW LV
HHQ JXQVWLJ YRRUXLW]LFKW JHOHW RS GH KRJH JURHL YDQ
GH YHUEUXLNV� HQ LPSRUWSULM]HQ� ,Q RNWREHU ����
OLJJHQ GH YHUEUXLNVSULM]HQ ���� KRJHU GDQ HHQ MDDU
HHUGHU� 'DDUELM VWLMJHQ GH LPSRUWSULM]HQ PHW �����

2QGHUQHPHUV PLQGHU WHYUHGHQ LQ QRYHPEHU

9HUJHOHNHQ PHW RNWREHU ]LMQ GH RUGHURQWYDQJVWHQ LQ
QRYHPEHU OLFKW JHVWHJHQ� 'H]H RQWZLNNHOLQJ LV
HFKWHU QRUPDDO YRRU GH WLMG YDQ KHW MDDU� 1DDU PDUNW
EH]LHQ NRPW GH VWLMJLQJ JHKHHO XLW GH ELQQHQODQGVH
JRHGHUHQYUDDJ� 'H EXLWHQODQGVH RUGHURQWYDQJVWHQ
GDOHQ LQ QRYHPEHU OLFKW WHQ RS]LFKWH YDQ RNWREHU� ,Q
QRYHPEHU LV GH EHGULMYLJKHLG ELM HHQ IOLQN SHUFHQ�
WDJH EHGULMYHQ WRHJHQRPHQ� DDQ]LHQOLMN PHHU GDQ
YRRU GH WLMG YDQ KHW MDDU YHUZDFKW PRFKW ZRUGHQ�
'H RQWHYUHGHQKHLG RYHU GH YRRUUDGHQ JHUHHG SUR�
GXFW ZRUGW JURWHU LQ QRYHPEHU� 'H RUGHUSRVLWLH
ZRUGW DOV PLQGHU JXQVWLJ EHRRUGHHOG YHUJHOHNHQ
PHW RNWREHU� 2YHU GH EXLWHQODQGVH RUGHUSRVLWLH ]LMQ
GH RQGHUQHPHUV HFKWHU GXLGHOLMN QLHW WHYUHGHQ� ,Q
QRYHPEHU LV PHQ PLQGHU RQWHYUHGHQ RYHU GH RUGHU�
RQWYDQJVWHQ GDQ LQ RNWREHU� $O PHW DO ]LMQ GH RQGHU�
QHPHUV PLQGHU WHYUHGHQ LQ QRYHPEHU�
+HW QDWWH ZHHU YDQ GH PDDQGHQ RNWREHU HQ QRYHP�
EHU VWDJQHHUGH GH YRRUWJDQJ YDQ ZHUN]DDPKHGHQ
LQ GH ERXZVHFWRU� 0HW QDPH GH ERXZPDWHULDOHQLQ�
GXVWULH NDQ KLQGHU YDQ KHW QDWWH ZHHU KHEEHQ RQ�
GHUYRQGHQ LQ GH YRUP YDQ HHQ WLMGHOLMN WHUXJYDO YDQ
YUDDJ XLW GH ERXZ�

�� %RXZPDWHULDOHQLQGXVWULH

5HNHQLQJ KRXGHQG PHW KHW VHL]RHQ QHPHQ ]RZHO
GH SURGXFWLH DOV GH RUGHURQWYDQJVWHQ LQ QRYHPEHU

WRH� 'DQ VWLMJW SHU VDOGR GH LQGH[ YDQ GH RUGHUSRVL�
WLH LQ QRYHPEHU PHW UXLP � SURFHQWSXQW� 'H RQGHU�
QHPHUV EOLMYHQ HFKWHU RQWHYUHGHQ RYHU GH RUGHURQW�
YDQJVWHQ HQ GH YRRUUDGHQ JHUHHG SURGXFW� ]LM KHW
ZDW PLQGHU GDQ LQ RNWREHU� :HO QHHPW GH RQWHYUH�
GHQKHLG RYHU GH RUGHUSRVLWLH WRH LQ QRYHPEHU� 9RRU
GH SHULRGH GHFHPEHU WRW HQ PHW IHEUXDUL ]LMQ GH
YRRUXLW]LFKWHQ JXQVWLJ� 9HHO EHGULMYHQ DFKWHQ HHQ
KRJHUH EHGULMYLJKHLG PRJHOLMN LQ GH SHULRGH GHFHP�
EHU WRW HQ PHW IHEUXDUL� %RYHQGLHQ YRRU]LHW SHU
VDOGR GH KHOIW YDQ GH SURGXFHQWHQ GDW ]LM ERXZPDWH�
ULDOHQ WHJHQ HHQ KRJHUH SULMV NXQQHQ YHUNRSHQ�

�� 7LPPHULQGXVWULH

5HNHQLQJ KRXGHQG PHW GH WLMG YDQ KHW MDDU LV LQ
QRYHPEHU GH SURGXFWLH LHWV JHGDDOG HQ LV GH YUDDJ
OLFKW WRHJHQRPHQ� 3HU VDOGR VWLMJW GH LQGH[ YDQ GH
RUGHUSRVLWLH YDQ RNWREHU RS QRYHPEHU PHW ELMQD ���
SURFHQWSXQW� .DOIGH LQ RNWREHU GH WHYUHGHQKHLG
RYHU GH RUGHURQWYDQJVWHQ DO IOLQN DI� LQ QRYHPEHU
QHHPW GH RQWHYUHGHQKHLG RYHU GH RUGHURQWYDQJVWHQ
YHUGHU WRH� 9HHO RQGHUQHPHUV YLQGHQ GDW GH YRRUUD�
GHQ JHUHHG SURGXFW WH JURRW ]LMQ� PHHU GDQ � RS GH
� SURGXFHQWHQ JHHIW GLW WH NHQQHQ� 2YHU GH WRWDOH
RUGHUSRVLWLH ]LMQ GH RQGHUQHPHUV HFKWHU WHYUHGHQ�
'H YHUZDFKWLQJHQ YRRU SURGXFWLHJURHL LQ GH PDDQ�
GHQ GHFHPEHU WRW HQ PHW IHEUXDUL ]LMQ YRRU GH WLMG
YDQ KHW MDDU PHHU GDQ QRUPDDO JHWHPSHUG� 'DDU�
HQWHJHQ YHUZDFKWHQ SHU VDOGR WZHH RS GH GULH RQ�
GHUQHPHUV GDW ]LM KXQ SURGXFWHQ WHJHQ KRJHUH SULM�
]HQ NXQQHQ YHUNRSHQ�

�� 0HXEHOLQGXVWULH

7HQ RS]LFKWH YDQ RNWREHU QHHPW LQ QRYHPEHU GH
EHGULMYLJKHLG WRH ELM HHQ DDQ]LHQOLMN JURRW SHUFHQ�
WDJH EHGULMYHQ� 2RN LV ELM HHQ IRUV SHUFHQWDJH RQ�
GHUQHPLQJHQ GH RUGHURQWYDQJVW WRHJHQRPHQ� 'H
LQGH[ YDQ GH RUGHUSRVLWLH LQ QRYHPEHU LV QHW ]R
JURRW DOV LQ RNWREHU �������� MXQL ���� ����� 'H
PHXEHOSURGXFHQWHQ ]LMQ LQ GH]H PDDQG ZDW PLQGHU
WHYUHGHQ RYHU GH RUGHUSRVLWLH� 2RN LV PHQ ZDW
PLQGHU RQWHYUHGHQ RYHU GH RUGHURQWYDQJVWHQ HQ GH
YRRUUDGHQ HLQGSURGXFW� 9RRU GH SHULRGH GHFHPEHU
WRW HQ PHW IHEUXDUL YHUZDFKWHQ ]HHU YHHO EHGULMYHQ
GDW GH SURGXFWLH WRHQHHPW HQ GDW GH YHUNRRSSULM]HQ
VWLMJHQ� %LM GH RQWZLNNHOLQJ YDQ DO GH]H LQGLFDWRUHQ
LV UHNHQLQJ JHKRXGHQ PHW VHL]RHQVHIIHFWHQ�

9HUZDFKWLQJHQ

9RRU GH SHULRGH GHFHPEHU WRW HQ PHW IHEUXDUL ]LMQ
GH YHUZDFKWLQJHQ YRRU SURGXFWLHJURHL EHKRRUOLMN
JHWHPSHUG� PDDU GLW LV QRUPDDO YRRU GH WLMG YDQ KHW
MDDU� 9RRU GH YHUNRRSSULM]HQ ]LMQ GDDUHQWHJHQ GH
YHUZDFKWLQJHQ ELM]RQGHU KRRJJHVSDQQHQ�
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RUGHUSRVLWLH EXLWHQODQG �� �� � � �� � � � �� �� ��� ��

SURGXFWLHFDSDFLWHLW � �� �� �� �� �� �� ��

YRRUUDGHQ JHUHHG SURGXFW � �� � � � � � � � � � �

&RQFXUUHQWLHSRVLWLH W�R�Y� NZ W��

ELQQHQODQGVH PDUNW � � � �� �� �� � ��

EXLWHQODQGVH PDUNW

ELQQHQ (XURSHVH 8QLH �� �� �� �� �� �� �� ��

EXLWHQ (XURSHVH 8QLH �� �� �� �� � �� � ��

9HUZDFKWLQJ

EXLWHQODQGVH DI]HW NRPHQGH � PQG � � � �� �� � �� ��

EHGULMYLJKHLG NRPHQGH � PQG � �� �� � �� � �� � �� � �� ��

YHUNRRSSULMV NRPHQGH � PQG � �� � �� �� �� �� �� �� �� �� ��

SHUVRQHHOVVWHUNWH NRPHQGH � PQG � � � � � � � �

WRH� RI DIQDPH SHUVRQHHOVVWHUNWH � ��� ��� ��� ��� ��� ��� ��� ���

�� 'H YUDJHQ ]RDOV ]H LQ GH &RQMXQFWXXUWHVWHQTXrWH ZRUGHQ JHVWHOG� ]LMQ WH YLQGHQ LQ GH DOIDEHWLVFKH EHJULSSHQOLMVW�
�� 9HUVFKLO LQ SHUFHQWDJH WRHJHQRPHQ � JURRW ��� HQ DIJHQRPHQ � NOHLQ ���� WHQ]LM DQGHUV YHUPHOG�
�� +HW NZDUWDDOFLMIHU KHHIW EHWUHNNLQJ RS GH ODDWVWH PDDQG �YHUVODJPDDQG� YDQ KHW EHWUHIIHQGH NZDUWDDO�
�� ,QGLFHV� MXQL ���� ����

,QGXVWULHPRQLWRU ������� ��



�� &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN

,Q GH ,QGXVWULHPRQLWRU YHUVFKLMQHQ PDDQGHOLMNV ppQ RI PHHU DUWLNHOHQ RYHU GH LQGXVWULH�
2QGHUVWDDQGH DUWLNHOHQ ]LMQ UHHGV JHSXEOLFHHUG�

$UWLNHO $XWHXU�V� 0DDQG

'H 1HGHUODQGVH WDEDNYHUZHUNHQGH LQGXVWULH 0DUJRW GH 6WHXU MDQXDUL ����

&RQMXQFWXXURQGHU]RHN 0.% ,QGXVWULHPRQLWRU ���� 0DUMROHLQ YDQ (HNHOHQ QRYHPEHU ����

'H LQYORHG YDQ JURWH EXLWHQODQGVH RQGHUQHPLQJHQ LQ GH 1HGHUODQGVH %HUW 'LHGHUHQ RNWREHU ����
HFRQRPLH

%HGULMIVDIYDOVWRIIHQ YULMJHNRPHQ ELM GH QLMYHUKHLG� ���� 5HQp -ROO\� 3DXO .OHLQ VHSWHPEHU ����

,QYHVWHULQJVYHUZDFKWLQJHQ YRRU ���� HQ ���� $QGUp 0HXULQN MXOL ����

,QWHUQHW LQ GH ,QGXVWULH ��������� .HHV YDQ GHQ %HUJ MXOL ����
$QGULHV .XLSHUV

*HKHLPKRXGLQJ ELM EHGULMIVVWDWLVWLHNHQ YDQ KHW &%6� :LP .RRSPDQ MXOL ����
*HKHLPKRXGLQJVPRGXOH ���� $E 0XOGHU

%RXZHQ HQ ERXZPDWHULDOHQ :LOOHP +HLMQHQ MXQL ����

'H WRS YLMI YDQ GH LQGXVWULH LQ ���� :LOOHP +HLMQHQ PHL ����

([SRUW� JURHL HQ ZLQVWJHYHQGKHLG 5REHUW *RHGHJHEXXUH DSULO ����

,QQRYDWLH HQ SURYLQFLH +DQV /DQJHQEHUJ PDDUW ����

,QYHVWHULQJVYHUZDFKWLQJHQ LQGXVWULH ���� HQ ��� $QGUp 0HXULQN IHEUXDUL ����

'H DXWR�LQGXVWULH :LOOHP +HLMQHQ MDQXDUL ����

,QGXVWULH� HFRQRPLH HQ DUEHLGVPDUNW 5REHUWR :HNNHU GHFHPEHU ����

8LWJDYHQ YRRU ULROHULQJ HQ DIYDOZDWHU]XLYHULQJ� ����±���� (JRQ 'LHW] QRYHPEHU ����
&RU YDQ %UXJJHQ

+HW EHODQJ YDQ RQGHU]RHN HQ LQQRYDWLH YRRU EHGULMIVUHVXOWDWHQ /XXN .ORPS RNWREHU ����
*HRUJH YDQ /HHXZHQ

'H ERXZPDWHULDOHQLQGXVWULH :LOOHP +HLMQHQ DXJXVWXV ����

6HL]RHQFRUUHFWLH HQ µQRZFDVWLQJ¶ YDQ SURGXFHQWHQSULM]HQ ����±���� 1DUO\ 5DPEKDURV MXOL ����

,QGXVWULsOH EHGULMIVDIYDOVWRIIHQ� ��������� 3DXO .OHLQ MXQL ����

%DQHQFUHDWLH ELM KHW .OHLQ�� 0LGGHQ� HQ *URRWEHGULMI 5RQ YDQ 'LMN MXQL ����
%HQ YDQ GHU (LMNHQ
+HQU\ 1LHXZHQKXLMVHQ

:LQVWJURHL ELM NOHLQH RQGHUQHPLQJHQ (ULN 6PHHWV PHL ����

+RJH LQYHVWHULQJHQ RQGDQNV WDQHQG RQGHUQHPHUVYHUWURXZHQ $QGUp 0HXULQN DSULO ����

'H LQGXVWULH LQ ����� DIYODNNLQJ QD HHQ IRUVH JURHL LQ ���� :LOOHP +HLMQHQ PDDUW ����

+HW SURGXFHQWHQYHUWURXZHQ� FRQMXQFWXXUDDQZLM]HU YDQ GH &%6�NRHUVLQGH[" 5REHUWR :HNNHU IHEUXDUL ����

0HHU RQGHU]RHN HQ LQQRYDWLH LQ 1HGHUODQG /XXN .ORPS MDQXDUL ����

*HSXEOLFHHUGH DUWLNHOHQ



,QGXVWULHPRQLWRU ������� ��

+LHURQGHU VWDDW HHQ RYHU]LFKW YDQ LQ GH ,QGXVWULHPRQLWRU RSJHQRPHQ SURGXFWWDEHOOHQ �WDEHOOHQ [����

'H SURGXFWWDEHOOHQ EHYDWWHQ HHQ V\VWHPDWLVFKH RSVRPPLQJ YDQ GH PHHVW UHFHQWH SURGXFWJHJHYHQV SHU EUDQFKH� 9HUNRSHQ LQ
ZDDUGHQ ZRUGHQ SHU NZDUWDDO JHSXEOLFHHUG� 'H YHUNRSHQ LQ KRHYHHOKHGHQ ZRUGHQ MDDUOLMNV RSJHQRPHQ LQ GH ,QGXVWULHPRQLWRU�
2PGDW ELM SXEOLFDWLH YDQ KHW PHHVW UHFHQWH NZDUWDDO GH YRRUJDDQGH NZDUWDOHQ ZRUGHQ JHDFWXDOLVHHUG� NXQQHQ GH]H FLMIHUV
DIZLMNHQ�

+HW QXPPHU YDQ GH ,QGXVWULHPRQLWRU ZDW KLHURQGHU YHUPHOG VWDDW� EHWUHIW KHW PHHVW UHFHQWH H[HPSODDU ZDDULQ GH SURGXFWJHJH�
YHQV RYHU GH EHWUHIIHQGH YHUVODJSHULRGH ]LMQ RSJHQRPHQ�

3HULRGH :DDUGH � KRHYHHOKHLG ,QGXVWULHPRQLWRU

���� �
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH QRYHPEHU ����

���� MDDU KRHYHHOKHLG MXOL ����
MDDU ZDDUGH MXOL ����
�
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH VHSWHPEHU ����

���� MDDU KRHYHHOKHLG MXOL ����
MDDU ZDDUGH MXOL ����
�
H

NZ ZDDUGH MXQL ����
�
H

NZ ZDDUGH IHEUXDUL ����
�
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH VHSWHPEHU ����

���� MDDU KRHYHHOKHLG MXOL ����
MDDU ZDDUGH MXOL ����
�
H

NZ ZDDUGH MXQL ����
�
H

NZ ZDDUGH IHEUXDUL ����
�
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH VHSWHPEHU ����

���� MDDU KRHYHHOKHLG VHSWHPEHU ����
MDDU ZDDUGH VHSWHPEHU ����
�
H

NZ ZDDUGH DSULO ����
�
H

NZ ZDDUGH IHEUXDUL ����
�
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH VHSWHPEHU ����

���� MDDU KRHYHHOKHLG MXOL ����
MDDU ZDDUGH MXQL ����
�
H

NZ ZDDUGH MXQL ����
�
H

NZ ZDDUGH IHEUXDUL ����
�
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH QRYHPEHU ����

���� MDDU KRHYHHOKHLG MXOL ����
MDDU ZDDUGH MXQL ����
�
H

NZ ZDDUGH IHEUXDUL ����
�
H

NZ ZDDUGH QRYHPEHU ����
�
H

NZ ZDDUGH VHSWHPEHU ����

���� MDDU KRHYHHOKHLG MXOL ����
MDDU ZDDUGH IHEUXDUL ����

*HSXEOLFHHUGH SURGXFWWDEHOOHQ



�� &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN

6WDWLVWLVFK -DDUERHN

'LW ERHN EHYDW FLMIHUV RYHU DOOH DVSHFWHQ YDQ GH 1HGHU�
ODQGVH VDPHQOHYLQJ� EHYRONLQJ� LQNRPHQ� HFRQRPLH� SULM�
]HQ� ILQDQFLsOH PDUNWHQ� PLOLHX HQ YHOH DQGHUH RQGHU�
ZHUSHQ� +HW YHUVFKLMQW MDDUOLMNV LQ MDQXDUL�
-DDUOLMNV� ��� EO]�� ¦ ����� � | ������

,661 ���������� .HQJHWDO $����

6WDWLVWLVFK EXOOHWLQ

+HW 6WDWLVWLVFK EXOOHWLQ YHUVFKLMQW ZHNHOLMNV PHW GH PHHVW
UHFHQWH XLWNRPVWHQ YDQ DOOH VWDWLVWLVFKH RQGHU]RHNHQ YDQ
KHW &%6� +HW DERQQHPHQW RPYDW WHYHQV KHW PDDQGHOLMNVH
&RQMXQFWXXUEHULFKW� +LHULQ ZRUGW GH DFWXHOH VWDQG YDQ
]DNHQ LQ GH 1HGHUODQGVH HFRQRPLH PHW EHKXOS YDQ NRUWH
HQ NUDFKWLJH DQDO\VHV HQ JUDILVFKH SUHVHQWDWLHV JHWRRQG�

x 6WDWLVWLVFK %XOOHWLQ� ZHNHOLMNV� FLUFD �� EO]�

,661 ���������� ¦������ � | ����� SHU MDDU�

x &RQMXQFWXXUEHULFKW� PDDQGHOLMNV� � EO]�

,661 ���������� ¦������ � | ����� SHU MDDU�

.HQJHWDO 3��'$�

7ZHHKRQGHUG MDDU VWDWLVWLHN LQ WLMGUHHNVHQ

'H]H SXEOLFDWLH JHHIW KLVWRULVFKH UHHNVHQ ZDDUPHH GH
ODQJH WHUPLMQ RQWZLNNHOLQJHQ LQ RQV ODQG LQ GH SHULRGH
����±���� QDXZNHXULJ NXQQHQ ZRUGHQ JHYROJG� 'H]H
KLVWRULVFK�VWDWLVWLVFKH GDWDEDVH LV HHQ DDQUDGHU YRRU
RQGHU]RHNHUV HQ DQGHUH JHEUXLNHUV YDQ KLVWRULVFKH WLMG�
UHHNVHQ� 'H SXEOLFDWLH LV LQ GHFHPEHU ���� YHUVFKHQHQ�
(HQPDOLJ� ¦ ����� � | ������

,6%1 �������������� � &G�URP�

,1'(;

+HW &%6�PDJD]LQH PHW HHQ JHKHHO HLJHQ YRUPJHYLQJ�
,1'(; JHHIW YDQXLW GH VWDWLVWLVFKH RSWLHN HHQ EUHGH NLMN RS
GH YHOH HFRQRPLVFKH HQ VRFLDOH DVSHFWHQ YDQ GH VDPHQ�
OHYLQJ� 9HHO WKHPDQXPPHUV PHW GDDUQDDVW HHQ DDQWDO
JHYDULHHUGH RQGHUZHUSHQ�
-DDUOLMNV �� QXPPHUV� FLUFD �� EO]�� ¦ ������ � | ����� SHU

MDDU�

,661 ���������� .HQJHWDO $����������

6DPHQYDWWHQG RYHU]LFKW YDQ GH LQGXVWULH

+HW VDPHQYDWWHQG RYHU]LFKW JHHIW HHQ RYHU]LFKW YDQ GH
EHODQJULMNVWH YDULDEHOHQ YDQ GH DI]RQGHUOLMNH SURGXFWLHVWD�
WLVWLHNHQ YDQ EHGULMYHQ� 'H SXEOLFDWLH EHYDW RRN LQIRUPDWLH
RYHU GH YHUNRSHQ YDQ ]HOIYHUYDDUGLJGH SURGXFWHQ�
-DDUOLMNV� �� EO]�� ¦ ����� � | ������

,661 ���������� .HQJHWDO .����������

'H 1HGHUODQGVH (FRQRPLH

0HW GH]H SXEOLFDWLH EHRRJW KHW &%6 RS SUHWWLJ OHHVEDUH
HHQ EUHHG HQ VDPHQKDQJHQG RYHU]LFKW WH JHYHQ YDQ GH
HFRQRPLH LQ 1HGHUODQG� %HKDOYH ILQDQFLHHO�HFRQRPLVFKH
RQWZLNNHOLQJHQ NRPHQ RRN GH DUEHLGVPDUNW� EHYRONLQJ�
ZHO]LMQ� PLOLHX HQ UHJLRQDOH RQGHUZHUSHQ DDQ GH RUGH�
'RRU 1HGHUODQG WH VSLHJHOHQ DDQ KHW EXLWHQODQG� ZRUGW
ERYHQGLHQ GH LQWHUQDWLRQDOH SRVLWLH YDQ RQV ODQG EHOLFKW�
-DDUOLMNV� ��� EO]�� ¦ ����� � |������� .HQJHWDO 3���������

,661 ���� ± �����

0DDQGVWDWLVWLHNHQ

+HW &%6 SXEOLFHHUW QDDVW GH ,QGXVWULHPRQLWRU QRJ HHQ
DDQWDO DQGHUH PDDQGHOLMNVH SHULRGLHNHQ� (QNHOH ]LMQ�

x 0DDQGVWDWLVWLHN ,QWHUQDWLRQDOH KDQGHO
0DDQGHOLMNV� FD� �� EO]�� ¦ ������ � | ����� SHU MDDU�

,661 ���������� .HQJHWDO 0����

x 6RFLDDO�(FRQRPLVFKH 0DDQGVWDWLVWLHN
0DDQGHOLMNV� FD� �� EO]�� ¦ ������ � | ������ SHU MDDU�

,661 ��������;� .HQJHWDO 9��������

x 0DDQGVWDWLVWLHN YDQ GH 3ULM]HQ
0DDQGHOLMNV� FD� ��� EO]�� ¦ ������ � | ������ SHU MDDU�

,661 ���������� .HQJHWDO 8��������

x 0DDQGVWDWLVWLHN 'HWDLOKDQGHO
0DDQGHOLMNV� FD� �� EO]�� ¦ ������ � | ����� SHU MDDU�

,661 ���������� .HQJHWDO /���������

x 0DDQGVWDWLVWLHN %RXZQLMYHUKHLG
0DDQGHOLMNV� FD� �� EO]�� ¦ ������ � | ����� SHU MDDU�

,661 ���������� .HQJHWDO .��������

x )LQDQFLsOH 0DDQGVWDWLVWLHN
0DDQGHOLMNV� FD� �� EO]�� ¦ ������ � | ����� SHU MDDU�

,661 ���������� .HQJHWDO 2��������

'LVNHWWHV

9HHO JHJHYHQV ]LMQ RRN RS GLVNHWWH YHUNULMJEDDU� (U ]LMQ
RQGHU PHHU PDDQGHOLMNVH HQ MDDUOLMNVH GLVNHWWHV PHW DOOH
EHXUVLQGLFHV� %HVWHOOHQ� WHOHIRRQ ��� � ��� �� ���

7HOHWHNVW

&RQMXQFWXXULQIRUPDWLH HQ GH PHHVW UHFHQWH &%6�SHUVEH�
ULFKWHQ VWDDQ RS SDJLQD ��� HQ ��� YDQ 126�7HOHWHNVW�

,QWHUQHW

+HW &%6 KHHIW HHQ ZHEVLWH� 'H]H LV WH EHUHLNHQ YLD
KWWS���ZZZ�FEV�QO� 'H VLWH EHYDW VWDWLVWLVFKH NHUQFLMIHUV
RYHU GH 1HGHUODQGVH VDPHQOHYLQJ� $FWXHOH VWDWLVWLVFKH
XLWNRPVWHQ VWDDQ LQ SHUVEHULFKWHQ GLH NXQQHQ ZRUGHQ
JHGRZQORDG�

$QGHUH &%6�SXEOLFDWLHV

9RRU EHVWHOOLQJHQ YDQ &%6�SXEOLFDWLHV NXQW X WHUHFKW ELM GH LQIRVHUYLFH� WHO� ��� � ��� �� ��� ID[ ��� � ��� �� �� RI H�PDLO
YHUNRRS#FEV�QO� RI YLD GH ERHNKDQGHO� $OOH SXEOLFDWLHV ]LMQ WHU LQ]DJH RI NXQQHQ LQ EUXLNOHHQ ZRUGHQ YHUNUHJHQ LQ RQ]H ELEOLR�
WKHNHQ� 7HYHQV LV LQ EHLGH YHVWLJLQJHQ HHQ ERHNZLQNHO ZDDU DOOH SXEOLFDWLHV WHJHQ FRQWDQWH EHWDOLQJ NXQQHQ ZRUGHQ JHNRFKW�



,QGXVWULHPRQLWRU ������� ��

+HW &%6� EHWURXZEDUH LQIRUPDWLH YRRU X

'H 1HGHUODQGVH RYHUKHLG YLQGW KHW EHODQJULMN GDW X RYHU
EHWURXZEDUH HQ RQDIKDQNHOLMNH LQIRUPDWLH NXQW EHVFKLNNHQ�
+HW &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN ]RUJW KLHU DO ELMQD
��� MDDU YRRU� +HW &%6 YHU]DPHOW� EHZHUNW HQ DQDO\VHHUW
JHJHYHQV RYHU DOOH DVSHFWHQ YDQ GH 1HGHUODQGVH VDPHQ�
OHYLQJ� +LHUXLW SXEOLFHUHQ ZLM LQIRUPDWLH RYHU ELMYRRUEHHOG GH
1HGHUODQGVH HFRQRPLH PDDU RRN RYHU GH OHHIVLWXDWLH YDQ
GH EHYRONLQJ HQ RYHU KHW PLOLHX� 7HYHQV JDUDQGHUHQ ZLM GDW
LQGLYLGXHOH JHJHYHQV YDQ SHUVRQHQ RI EHGULMYHQ QLHW ]LMQ DI
WH OHLGHQ XLW GH JHSXEOLFHHUGH FLMIHUV�

9HHO]LMGLJH HQ IOH[LEHOH GLHQVWYHUOHQLQJ

&%6�LQIRUPDWLH LV YRRU LHGHUHHQ WRHJDQNHOLMN� 9RRUDO EH�
OHLGVPHGHZHUNHUV� PDUNW� HQ EHGULMIVWDNDQDOLVWHQ� RQGHU�
]RHNHUV HQ VWXGHQWHQ PDNHQ KLHU YHHOYXOGLJ JHEUXLN YDQ�
2RN RS GH &%6�VLWH RS ,QWHUQHW LV YHHO LQIRUPDWLH WH YLQGHQ�
+LHU YLQGW X 6WDW/OLQH� GH YRRU KHW SXEOLHN WRHJDQNHOLMNH
GDWDEDQN YDQ KHW &%6� 'H]H LV JHYXOG PHW DFWXHOH FLMIHUV�
SHUVEHULFKWHQ� WLMGUHHNVHQ HWF� 9UDDJW X LQIRUPDWLH ELM RQV
DDQ GDQ YHUVWUHNNHQ ZLM GLH LQ GH YRUP GLH X ZHQVW� SHU
SRVW� ID[� H�PDLO� GLVNHWWH RI ELM HHQYRXGLJH LQOLFKWLQJHQ
WHOHIRQLVFK� $OOH LQIRUPDWLH NDQ ]RZHO LQFLGHQWHHO DOV RS
EDVLV YDQ HHQ DERQQHPHQW JHOHYHUG ZRUGHQ�

2Q]H LQIRUPDWLH LV LQ SULQFLSH JUDWLV� 'DW KRXGW LQ GDW WH�
OHIRQLVFKH LQOLFKWLQJHQ JUDWLV ZRUGHQ YHUVWUHNW HQ GDW SX�
EOLFDWLHV JUDWLV WRHJDQNHOLMN ]LMQ ELM GH &%6�ELEOLRWKHNHQ LQ
9RRUEXUJ HQ +HHUOHQ HQ ELM YHOH RSHQEDUH HQ XQLYHUVLWHLWV�
ELEOLRWKHNHQ� 9RRU KHW RQWYDQJHQ YDQ ELMYRRUEHHOG SXEOL�
FDWLHV RI GLVNHWWH EHWDDOW X VOHFKWV GH NRVWHQ YDQ GH LQ�
IRUPDWLHGUDJHU HQ KHW YHU]HQGHQ� $OV GH GRRU X JHZHQVWH
LQIRUPDWLH QLHW GLUHFW YRRUKDQGHQ LV� NDQ KHW &%6 PDDWZHUN
OHYHUHQ� 8 EHWDDOW GDQ GH H[WUD DUEHLGVNRVWHQ�

'H ,QIRVHUYLFH

+HW &%6 EHVFKLNW HFKWHU RYHU YHHO PHHU� HQ PHHU JHGH�
WDLOOHHUGH LQIRUPDWLH GDQ HU LQ HHQ SXEOLFDWLH ]RDOV GH ,Q�
GXVWULHPRQLWRU ZRUGW RSJHQRPHQ� 'LH LQIRUPDWLH LV RS
DDQYUDDJ YHUNULMJEDDU ELM RQ]H ,QIRVHUYLFH� 9DQ GH RQ�
GHUZHUSHQ GLH LQ GH ,QGXVWULHPRQLWRU VWDDQ ]RDOV GH SUR�
GXFWLH� RP]HW� SULM]HQ� LQ� HQ XLWYRHU HQ GH FRQMXQFWXXUWHVW
]LMQ PHHU JHGHWDLOOHHUGH JHJHYHQV EHVFKLNEDDU YRRU VSH�
FLILHNH EUDQFKHV HQ EHGULMIVWDNNHQ ]RDOV GH ]XLYHOLQGXVWULH
HQ GH ODQGERXZPDFKLQH�LQGXVWULH� .RUWRP� YRRU DOOHV ZDW X
ZLOW ZHWHQ RYHU GH LQGXVWULH NXQW X ELM GH]H GLHQVW WHUHFKW�

%UDQFKHSXEOLFDWLHV YHUYDQJHQ 3URGXFWLHVWDWLVWLHNHQ

LQGXVWULH

'H SXEOLFDWLHV 3URGXFWLHVWDWLVWLHNHQ LQGXVWULH ]RDOV ]H WRW
HQ PHW KHW YHUVODJMDDU ���� ]LMQ YHUVFKHQHQ� EHVWDDQ QLHW
PHHU� =H ]LMQ YHUYDQJHQ GRRU EUDQFKHSXEOLFDWLHV GLH HHQ
DFWXHHO HQ WRWDDO RYHU]LFKW JHYHQ YDQ GH ELM KHW &%6 EH�
VFKLNEDUH LQIRUPDWLH YDQ GH GLYHUVH EUDQFKHV LQ GH LQGXV�
WULH� ,Q GH]H SXEOLFDWLHV ZRUGHQ QDDVW GH XLWNRPVWHQ YDQ GH
SURGXFWLHVWDWLVWLHNHQ RRN JHJHYHQV XLW DQGHUH HQTXrWHV
RYHU GH GHVEHWUHIIHQGH EUDQFKH RSJHQRPHQ� ]RDOV GH DI]HW
YDQ SURGXFWHQ� PDDQGHOLMNVH RP]HWFLMIHUV� LQYHVWHULQJHQ�
SURGXFHQWHQSULM]HQ� LQ� HQ XLWYRHU� HQHUJLHYHUEUXLN HQ JH�
JHYHQV XLW GH 0LOLHXVWDWLVWLHNHQ� 'H XLWNRPVWHQ ZRUGHQ LQ
KXQ RQGHUOLQJH VDPHQKDQJ EHVSURNHQ ]RGDW HHQ DFWXHHO HQ
WRWDDO EHHOG ZRUGW JHJHYHQ YDQ GH EUDQFKH�
'H LQIRUPDWLH ]RDOV GLH LQ GH 3URGXFWLHVWDWLVWLHNHQ LQGXVWULH
ZDV RSJHQRPHQ� EOLMIW HFKWHU ZHO EHVFKLNEDDU LQ GH YRUP
YDQ WDEHOOHQ� JHEXQGHOG SHU EHGULMIVWDN �6%, � GLJLW��
EHGULMIVJURHS �6%, � GLJLW� RI EHGULMIVVXEJURHS �6%, � GLJLW��

,QIRUPDWLHVHUYLFH



&HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN��

%HGULMIVLQYHVWHULQJHQ LQ YDVWH DFWLYD

7RW GH LQYHVWHULQJHQ LQ YDVWH DFWLYD ZRUGHQ JHUHNHQG GH
JRHGHUHQ GLH ZRUGHQ DDQJHVFKDIW �RI LQ HLJHQ EHKHHU ]LMQ
YRRUWJHEUDFKW� PHW KHW GRHO ]H DOV NDSLWDDOJRHG LQ KHW
SURGXFWLHSURFHV DDQ WH ZHQGHQ� ,Q KHW DOJHPHHQ JDDW KHW
RP JRHGHUHQ PHW HHQ OHYHQVGXXU YDQ PHHU GDQ HHQ MDDU
ELMYRRUEHHOG JHERXZHQ� PDFKLQHV HQ YHUYRHUPLGGHOHQ� 'H
WRHYRHJLQJ ¶EUXWR
 JHHIW DDQ GDW GH LQYHVWHULQJHQ ]RZHO GH
YHUYDQJLQJV� DOV XLWEUHLGLQJVLQYHVWHULQJHQ RPYDWWHQ� +HW
JDDW KLHU RP YROXPHRQWZLNNHOLQJHQ� GXV JHFRUULJHHUG YRRU
SULMVPXWDWLHV�

%UXWR %LQQHQODQGV 3URGXFW �%%3�

+HW %%3 LV GH VRP YDQ GH LQ KHW ELQQHQODQG JHYRUPGH
WRHJHYRHJGH ZDDUGH LQFOXVLHI GH DIVFKULMYLQJHQ� 'H]H
LQGLFDWRU ZRUGW YHHO JHEUXLNW RP GH HFRQRPLVFKH JURHL
ZHHU WH JHYHQ� %LM KHW VDPHQVWHOOHQ YDQ GH]H LQGLFDWRU
JHEUXLNHQ ZLM JHJHYHQV RYHU ]RZHO GH SURGXFWLH DOV GH
EHVWHGLQJHQ� 9RRU WRWDDO 1HGHUODQG LV DOOHHQ GH YROXPH�
RQWZLNNHOLQJ RSJHQRPHQ� GDW ZLO ]HJJHQ YRRU SULMVRQWZLN�
NHOLQJHQ�

%%3 �PS�
%UXWR %LQQHQODQGV 3URGXFW WHJHQ PDUNWSULM]HQ� 'LW LV
LQFOXVLHI KHW VDOGR YDQ GH LQGLUHFWH EHODVWLQJHQ HQ GH
SULMVYHUODJHQGH VXEVLGLHV�

%%3 �ES�
%UXWR %LQQHQODQGV 3URGXFW WHJHQ EDVLVSULM]HQ� 'LW LV
H[FOXVLHI KHW VDOGR YDQ SURGXFWJHERQGHQ LQGLUHFWH EHODV�
WLQJHQ HQ GH SURGXFWJHERQGHQ SULMVYHUODJHQGH VXEVLGLHV�

%UXWR 7RHJHYRHJGH :DDUGH

'H EUXWR WRHJHYRHJGH ZDDUGH LV JHGHILQLHHUG DOV GH
ZDDUGH YDQ GH SURGXFWLH PLQXV GH ZDDUGH YDQ KHW YHU�
EUXLN �LQFOXVLHI DIVFKULMYLQJHQ�� KHW JDDW KLHU RP GH ZDDUGH
GLH ZRUGW WRHJHYRHJG DDQ GH JRHGHUHQ �HQ�RI GLHQVWHQ�
GLH LQ KHW SURGXFWLHSURFHV ZRUGHQ JHEUXLNW� 7RW KHW YHU�
EUXLN EHKRUHQ QLHW GH GLHQVWHQ YDQ GH LQJH]HWWH DUEHLG HQ
NDSLWDDO�

&%6�.RHUVLQGH[

'H &%6�.RHUVLQGH[ JHHIW GH RQWZLNNHOLQJ ZHHU YDQ KHW
JHPLGGHOGH NRHUVQLYHDX YDQ JHZRQH DDQGHOHQ� 'H LQGH[
ZRUGW HHQPDDO SHU GDJ EHUHNHQG RS EDVLV YDQ GH VORW�
NRHUVHQ� ,Q GH]H EHUHNHQLQJ ZRUGHQ DOOH RS GH EHXUV
JHQRWHHUGH 1HGHUODQGVH JHZRQH DDQGHOHQ EHWURNNHQ PHW
XLW]RQGHULQJ YDQ DDQGHOHQ YDQ YDVWJRHGIRQGVHQ� EHOHJ�
JLQJV� HQ KRXGVWHUPDDWVFKDSSLMHQ� %LM GH EHUHNHQLQJ
ZRUGW ZHO JHFRUULJHHUG YRRU NDSLWDDOPXWDWLHV �ELMYRRUEHHOG
HPLVVLHV�� PDDU QLHW YRRU GLYLGHQGXLWNHULQJHQ� +HW PDDQG�
FLMIHU LV KHW UHNHQNXQGLJ JHPLGGHOGH YDQ GH GDJFLMIHUV�

&RQMXQFWXXUWHVW

(ONH PDDQG KRXGW KHW &%6 RQGHU FLUFD � ��� RQGHUQH�
PLQJHQ XLW GH LQGXVWULH HHQ FRQMXQFWXXUHQTXrWH� 'H]H
HQTXrWH ±GH &RQMXQFWXXUWHVW± KHHIW WRW GRHO ELQQHQ YLHU
ZHNHQ QD HHQ YHUVODJPDDQG DFWXHOH LQIRUPDWLH WH YHU�
VFKDIIHQ RYHU GH HFRQRPLVFKH RQWZLNNHOLQJHQ LQ GH EH�
GULMIVWDN LQGXVWULH HQ GH GDDURQGHU YDOOHQGH EHGULMIVNODVVHQ
HQ �JURHSHQ� +HW JDDW GDDUELM PHW QDPH RP GH ULFKWLQJ
ZDDULQ HHQ DDQWDO FRQMXQFWXXULQGLFDWRUHQ ]RDOV EHGULMYLJ�
KHLG� RUGHURQWYDQJVW� YRRUUDGHQ� RUGHUSRVLWLH HWF� ]LFK YDQ
PDDQG RS PDDQG RQWZLNNHOW� 0HW KHW RRJ KLHURS ]LMQ GH

YUDJHQ HHQYRXGLJ JHKRXGHQ� (U ZRUGW QLHW QDDU H[DFWH�
NZDQWLWDWLHYH JHJHYHQV JHYUDDJG� 'H FLMIHUPDWLJH SUH�
VHQWDWLH YDQ GH UHVXOWDWHQ RYHU GH YUDJHQ PHW HHQ GULHOH�
GLJH DQWZRRUGVWUXFWXXU YLQGW SODDWV LQ GH YRUP YDQ VDOGH�
ULQJ YDQ GH SRVLWLHYH �JHVWHJHQ� JURRW� HQ QHJDWLHYH �JH�
GDDOG� NOHLQ� DQWZRRUGHQ �LQ ��� 'H VDOGL JHYHQ LQIRUPDWLH
RYHU GH ULFKWLQJ ZDDULQ GH YDULDEHOHQ ]LFK KHEEHQ RQWZLN�
NHOG� %LM GH RQWZLNNHOLQJVYUDJHQ JHHIW KHW VDOGR RS ]LFK DO
GLUHFW GH ULFKWLQJ DDQ� %LM GH EHRRUGHOLQJVYUDJHQ� GLH HHQ
PRPHQWRSQDPH ZHHUJHYHQ� LV GDDUWRH YHUJHOLMNLQJ PHW
KHW VDOGR YDQ GH YRRUDIJDDQGH PDDQG QRGLJ� 'H JHJH�
YHQV ZRUGHQ YHU]DPHOG ELM EHGULMYHQ PHW PLQVWHQV ��
ZHUNQHPHUV�

9DULDEHOH LQ GH WDEHO LQ GH ,QGXVWULHPRQLWRU PHW GDDURQ�
GHU GH YUDDJVWHOOLQJ RS KHW HQTXrWHIRUPXOLHU YDQ GH
&RQMXQFWXXUWHVW�

%HGULMYLJKHLG W�R�Y� GH YRULJH PDDQG

+HW QLYHDX YDQ GH SURGXFWLH LV� YHUJHOHNHQ PHW GH
YRULJH PDDQG �GH LQYORHG YDQ IHHVW� HQ YDNDQWLHGDJHQ
EXLWHQ EHVFKRXZLQJ JHODWHQ�� WRHJHQRPHQ � YULMZHO JHOLMN
JHEOHYHQ� DIJHQRPHQ�

%HRRUGHOLQJ RUGHURQWYDQJVW

'H WRWDOH RUGHURQWYDQJVW
�
LQ GH DIJHORSHQ PDDQG EHRRU�

GHOHQ ZLM� JHOHW RS GH WLMG YDQ KHW MDDU� DOV� JURRW � QRU�
PDDO � NOHLQ�

%HRRUGHOLQJ RUGHUSRVLWLH

'H RUGHUSRUWHIHXLOOH
�
EHRRUGHOHQ ZLM� JHOHW RS GH WLMG YDQ

KHW MDDU� DOV� JURRW � QRUPDDO � NOHLQ�

%HRRUGHOLQJ SURGXFWLHFDSDFLWHLW

'H KXLGLJH SURGXFWLHFDSDFLWHLW DFKWHQ ZLM� JHOHW RS GH WH
YHUZDFKWHQ DI]HWRQWZLNNHOLQJ� DOV �WH�� JURRW � QRUPDDO �
NOHLQ�

%HRRUGHOLQJ YRRUUDGHQ JHUHHG SURGXFW

2Q]H YRRUUDGHQ HLQGSURGXFW EHRRUGHOHQ ZLM� JHOHW RS GH
WH YHUZDFKWHQ DI]HWRQWZLNNHOLQJ� DOV �WH�� JURRW � QRUPDDO
� NOHLQ�

%H]HWWLQJVJUDDG

'H EH]HWWLQJVJUDDG
�
YDQ GH EHVFKLNEDUH SURGXFWLH�

LQVWDOODWLHV EHGURHJ LQ GH YHUVODJPDDQG FD� «��

&RQFXUUHQWLHSRVLWLH W�R�Y� NZ W��

'H FRQFXUUHQWLHSRVLWLH
�
YDQ RQV EHGULMI LV LQ GH DIJHOR�

SHQ � PDDQGHQ RS GH PDUNW� YHUEHWHUG � YULMZHO JHOLMN
JHEOHYHQ � YHUVOHFKWHUG�

9HUYROJ YDQ YDULDEHOH LQ GH WDEHO LQ GH ,QGXVWULHPRQLWRU
PHW GDDURQGHU GH YUDDJVWHOOLQJ RS KHW HQTXrWHIRUPXOLHU
YDQ GH &RQMXQFWXXUWHVW�

2UGHURQWYDQJVW W�R�Y� GH YRULJH PDDQG

'H ZDDUGH YDQ GH RUGHURQWYDQJVW
�
LV YHUJHOHNHQ PHW GH

YRULJH PDDQG XLW KHW EXLWHQODQG � XLW KHW ELQQHQODQG � LQ
WRWDDO� WRHJHQRPHQ � YULMZHO JHOLMN JHEOHYHQ � DIJHQRPHQ�

�
,QGLHQ X XLWVOXLWHQG OHYHUW XLW YRRUUDDG HQ GH RUGHUSRUWHIHXLOOH LV

YULMZHO QLKLO� GDQ NXQW X YRRU µRUGHURQWYDQJVW¶ OH]HQ µRP�
]HW�YHUNRSHQ¶� %LM GH EHRRUGHOLQJVYUDJHQ RYHU GH RUGHUSRUWHIHXLOOH
JHHIW X YHUYROJHQV HHQ RRUGHHO RYHU GH KXLGLJH DI]HWRQWZLNNHOLQJ
YDQ KHW EHGULMI �JXQVWLJ  JURRW� RQJXQVWLJ  NOHLQ��

�
%LM LQFLGHQWHOH WRHSDVVLQJ YDQ HHQ PHHUSORHJHQVWHOVHO RI RYHU�

ZHUN� NDQ GH EH]HWWLQJVJUDDG PHHU GDQ ���� EHGUDJHQ� *URRW
RQGHUKRXG NDQ WRW HHQ YHUODJLQJ YDQ GH EH]HWWLQJVJUDDG OHLGHQ�

�
'H YHUKRXGLQJ YDQ GH DI]HWSULMV HQ�RI NZDOLWHLW YDQ XZ SURGXFWHQ

PHW GLH YDQ DQGHUH DDQELHGHUV RS GH PDUNW�

$OIDEHWLVFKH EHJULSSHQOLMVW



,QGXVWULHPRQLWRU ������� ��

2UGHUSRVLWLH

2Q]H WRWDOH RUGHUSRUWHIHXLOOH
�
YHUWHJHQZRRUGLJW� ELM

QRUPDOH ZHUNWLMGHQ� DDQ PDDQGHQ ZHUN FD�� PQG�

3URGXFWLHEHOHPPHULQJHQ

2Q]H SURGXFWLH RQGHUYLQGW WKDQV� D� JHHQ EHOHPPHULQ�
JHQ� E� ZHO EHOHPPHULQJHQ DOV JHYROJ YDQ RQYROGRHQGH
YUDDJ � WHNRUW DDQ DUEHLGVNUDFKWHQ � WH JHULQJH FDSDFLWHLW
YDQ GH SURGXFWLH�LQVWDOODWLHV � DQGHUH RRU]DNHQ� QO� «�

9HUZDFKWLQJ EHGULMYLJKHLG

9HUJHOHNHQ PHW GH DIJHORSHQ PDDQG ]DO KHW JHPLGGHOGH
SURGXFWLHQLYHDX LQ GH NRPHQGH � PDDQGHQ �GH LQYORHG
YDQ IHHVW� HQ YDNDQWLHGDJHQ EXLWHQ EHVFKRXZLQJ JHOD�
WHQ�� WRHQHPHQ � JHOLMN EOLMYHQ � DIQHPHQ�

9HUZDFKWLQJ EXLWHQODQGVH DI]HW

'H EXLWHQODQGVH DI]HW ]DO LQ KHW NRPHQGH NZDUWDDO�
WRHQHPHQ � YULMZHO JHOLMN EOLMYHQ � DIQHPHQ�

9HUZDFKWLQJ SHUVRQHHOVVWHUNWH

2Q]H SHUVRQHHOVVWHUNWH ]DO LQ KHW NRPHQG KDOIMDDU QDDU
YHUZDFKWLQJ� WRHQHPHQ � YULMZHO JHOLMN EOLMYHQ � DIQHPHQ�

9HUZDFKWLQJ WRH� RI DIQDPH SHUVRQHHOVVWHUNWH

%LM WRH� RI DIQHPHQ �YDQ GH SHUVRQHHOVVWHUNWH� KHW SHU�
FHQWDJH YHUPHOGHQ� FD� «��

9HUZDFKWLQJ YHUNRRSSULMV

2Q]H YHUNRRSSULM]HQ ]XOOHQ LQ GH NRPHQGH � PDDQGHQ�
VWLMJHQ � YULMZHO JHOLMN EOLMYHQ � GDOHQ�

3URGXFHQWHQYHUWURXZHQ

+HW SURGXFHQWHQYHUWURXZHQ LV HHQ VDPHQJHVWHOGH VWHP�
PLQJVLQGLFDWRU RSJHERXZG XLW DQWZRRUGHQ RS GULH YUDJHQ
YDQ GH &RQMXQFWXXUWHVW LQGXVWULH� +HW EHWUHIW KLHU GH YUD�
JHQ RYHU GH GRRU GH RQGHUQHPHUV WH YHUZDFKWHQ EHGULM�
YLJKHLG LQ GH NRPHQGH GULH PDDQGHQ� KXQ RRUGHHO RYHU GH
RUGHUSRVLWLH HQ KXQ RRUGHHO RYHU GH YRRUUDGHQ JHUHHG
SURGXFW� 2P GLW LQ ppQ NHQJHWDO QDDU EXLWHQ WRH WH NXQQHQ
EUHQJHQ HQ GDDUQDDVW KHW YHUORRS YDQ GH RQWZLNNHOLQJ YDQ
GH LQGXVWULsOH SURGXFWLH ]R JRHG PRJHOLMN WH EHQDGHUHQ�
ZRUGW HHUVW KHW YHUVFKLO WXVVHQ KHW SHUFHQWDJH SRVLWLHYH
HQ QHJDWLHYH DQWZRRUGHQ ]RZHO YRRU KHW VHL]RHQ DOV YRRU
GH ODQJH WHUPLMQ WUHQG JHFRUULJHHUG� 2YHU GH DIJHORSHQ ��
MDDU KHHIW KHW &%6 SHU YUDDJ KHW YRRUXLWORSHQ RS GH IHLWH�
OLMNH RQWZLNNHOLQJHQ JHPHWHQ� 2S EDVLV YDQ GH]H JHJH�
YHQV ZRUGHQ GH UHFHQWH XLWNRPVWHQ JHZRJHQ� 'H KLHUXLW
EHUHNHQGH XLWNRPVW �SURGXFHQWHQYHUWURXZHQ� JHHIW LQ ppQ
NHQJHWDO GH VWHPPLQJ RQGHU GH RQGHUQHPHUV DDQ�

&RQVXPHQWHQSULMVLQGH[

'H FRQVXPHQWHQSULMVLQGH[ KHHIW EHWUHNNLQJ RS DOOH JRHGH�
UHQ HQ GLHQVWHQ GLH KXLVKRXGHQV YRRU FRQVXPSWLH DDQ�
VFKDIIHQ� H[FO� GH YHU]HNHUGH PHGLVFKH ]RUJ� =RZHO GDJH�
OLMNVH ERRGVFKDSSHQ DOV DDQNRSHQ GLH PLQGHU YDDN JH�
GDDQ ZRUGHQ� ]RDOV DXWR
V HQ ZDVPDFKLQHV KRUHQ KLHUWRH�
2RN EHWDOLQJHQ DDQ GH RYHUKHLG YRRU YHUOHHQGH GLHQVWHQ
�VFKRROJHOGHQ� VHFUHWDULHOHJHV� HQ ]RJHQDDPGH FRQ�
VXPSWLHJHERQGHQ EHODVWLQJHQ ]LMQ LQ GH LQGH[ RSJHQR�
PHQ� 'H YRRU GH]H LQGH[ JHYROJGH SULM]HQ ]LMQ GH FRQWDQWH
SULM]HQ� LQFOXVLHI %7:�

&RQVXPHQWHQYHUWURXZHQ

,Q KHW &RQVXPHQWHQFRQMXQFWXXURQGHU]RHN ZRUGHQ DDQ
� ��� UHVSRQGHQWHQ YLMI YUDJHQ JHVWHOG RYHU GH DOJHPHQH

�
2UGHUSRUWHIHXLOOH H[FO� +HW UHHGV JHUHDOLVHHUGH GHHO DDQ RQGHU�

KDQGHQ ZHUN� LQFO� HYHQWXHHO ZHUN YHUERQGHQ DDQ KHW RS SHLO
EUHQJHQ YDQ YRRUUDGHQ�

HFRQRPLVFKH VLWXDWLH HQ GH HLJHQ ILQDQFLsOH VLWXDWLH� 9DQ
LHGHUH YUDDJ ZRUGW KHW VDOGR YDQ SRVLWLHYH HQ QHJDWLHYH
DQWZRRUGHQ LQ SURFHQWHQ YDQ KHW WRWDDO DDQWDO DQWZRRUGHQ
EHSDDOG� +HW &RQVXPHQWHQYHUWURXZHQ ZRUGW XLWJHGUXNW DOV
KHW UHNHQNXQGLJ JHPLGGHOGH YDQ GH]H YLMI VDOGL� 'H PLQL�
PDOH ZDDUGH LV GXV ����� GH PD[LPDOH �����

(FRQRPLVFK NOLPDDW
'H RQWZLNNHOLQJ YDQ KHW HFRQRPLVFK NOLPDDW ZRUGW EH�
SDDOG GRRU WZHH YUDJHQ XLW KHW &RQVXPHQWHQFRQMXQFWXXU�
RQGHU]RHN RYHU GH DOJHPHQH HFRQRPLVFKH VLWXDWLH LQ
1HGHUODQG�

.RRSEHUHLGKHLG
'H RQWZLNNHOLQJ YDQ GH NRRSEHUHLGKHLG ZRUGW RQWOHHQG
DDQ GH DQWZRRUGHQ RS GULH YUDJHQ XLW KHW &RQVXPHQWHQ�
FRQMXQFWXXURQGHU]RHN QDDU GH HLJHQ ILQDQFLsOH VLWXDWLH�
ZDDURQGHU GH YUDDJ RI GH WLMG JXQVWLJ ZRUGW JHDFKW JURWH
DDQNRSHQ WH GRHQ�

(QHUJLHYHUEUXLN

'H VRP YDQ DDQYRHU� ZLQQLQJ HQ YRRUUDDGRQWWUHNNLQJ�
PLQXV GH DIOHYHULQJHQ YDQ HQHUJLHGUDJHUV� 2QGHU 3-
�SHWDMRXOH ��

��
MRXOH� ZRUGW HHQ HQHUJLHKRHYHHOKHLG

YHUVWDDQ GLH RYHUHHQNRPW PHW ���� PLOMRHQ P
�
DDUGJDV�

)DLOOLVVHPHQWHQ

+HW JDDW ELM GH UHHNV )DLOOLVVHPHQWHQ RP DOOH XLWJHVSURNHQ
IDLOOLVVHPHQWHQ� ]RZHO YDQ QDWXXUOLMNH DOV YDQ UHFKWVSHUVR�
QHQ� 'H FLMIHUV ZRUGHQ QLHW JHFRUULJHHUG YRRU IDLOOLHWYHUNOD�
ULQJHQ GLH ODWHU WHQ JHYROJH YDQ YHU]HW� KRJHU EHURHS RI
FDVVDWLH ZRUGHQ YHUQLHWLJG�

*HUHJLVWUHHUGH ZHUNOR]HQ

2QGHU GH JHUHJLVWUHHUGH ZHUNOR]HQ ZRUGHQ GH ELM HHQ
DUEHLGVEXUHDX LQJHVFKUHYHQ SHUVRQHQ YHUVWDDQ YDQ ��±��
MDDU GLH QLHW PHHU GDQ WZDDOI XXU SHU ZHHN ZHUNHQ� WZDDOI
XXU RI PHHU ZLOOHQ ZHUNHQ HQ GDDUYRRU EHVFKLNEDDU ]LMQ�
(U LV QLHW JHFRUULJHHUG YRRU VHL]RHQVLQYORHGHQ�

*H]LQVFRQVXPSWLH

'H UHHNVHQ YDQ GH JH]LQVFRQVXPSWLH JHYHQ GH EHVWHGLQ�
JHQ ZHHU YDQ JH]LQQHQ� 'LW LV LQFOXVLHI GH DDQNRSHQ YDQ
EXLWHQODQGVH WRHULVWHQ LQ 1HGHUODQG HQ H[FOXVLHI GH DDQNR�
SHQ YDQ 1HGHUODQGHUV LQ KHW EXLWHQODQG� 'H EHVWHGLQJHQ
EHWUHIIHQ DDQNRSHQ YDQ YRHGLQJV� HQ JHQRWPLGGHOHQ�
GXXU]DPH FRQVXPSWLHJRHGHUHQ HQ RYHULJH JRHGHUHQ HQ
GLHQVWHQ� +HW JDDW LQ GH ,QGXVWULHPRQLWRU RP YROXPH�
RQWZLNNHOLQJHQ� GXV JHFRUULJHHUG YRRU SULMV�PXWDWLHV� 'H
PDDQGFLMIHUV YDQ GH JH]LQVFRQVXPSWLH ODWHQ VRPV JURWH
IOXFWXDWLHV ]LHQ GRRUGDW GH FLMIHUV QLHW YRRU NRRSGDJHQ HQ
VHL]RHQVLQYORHGHQ JHFRUULJHHUG ]LMQ� +HW LV YHUVWDQGLJ KLHU
ELM GH LQWHUSUHWDWLH YDQ GH RQWZLNNHOLQJHQ UHNHQLQJ PHH WH
KRXGHQ�

,QYRHU YDQ JRHGHUHQ HQ GLHQVWHQ

'H LQYRHU LV JHZDDUGHHUG WHJHQ FLI�SULM]HQ �FRVW� LQVX�
UDQFHV� IUHLJKW�� 'DW ZLO ]HJJHQ LQFOXVLHI DOOH YUDFKW� HQ
DVVXUDQWLHSUHPLHV GLH RS KHW YHUYRHU WRW KHW SXQW YDQ
LQNODULQJ LQ 1HGHUODQG EHWUHNNLQJ KHEEHQ HQ H[FOXVLHI
LQYRHUUHFKWHQ� DFFLMQV RS LQYRHU HQ ELM]RQGHUH YHUEUXLNV�
EHODVWLQJ RS DXWR
V�

2P]HW

2P]HW EHWUHIW GH IDFWXXUZDDUGH YDQ GH DDQ GHUGHQ YHU�
NRFKWH ]HOIYHUYDDUGLJGH RI JHDVVHPEOHHUGH JRHGHUHQ HQ
RSEUHQJVWHQ YDQ GLHQVWHQ �H[FOXVLHI� %7:� DDQ DIQHPHUV



&HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN��

LQ UHNHQLQJ JHEUDFKWH DFFLMQ]HQ� YHUEUXLNVEHODVWLQJHQ�
%30 RS DXWR
V HQ VWDWLHJHOGHQ�� 'H JHJHYHQV ZRUGHQ
YHU]DPHOG ELM EHGULMYHQ PHW PLQVWHQV �� ZHUNQHPHUV�

3URGXFHQWHQSULM]HQ LQGXVWULH

'H 6WDWLVWLHN SURGXFHQWHQSULM]HQ PHHW GH SULM]HQ GLH GH
SURGXFHQW RI GH LPSRUWHXU LQ UHNHQLQJ EUHQJW DDQ GH DI�
QHPHUV� 'H JHYROJGH SULM]HQ ]LMQ GH JHPLGGHOGH PDDQG�
SULM]HQ H[FOXVLHI %7:� DI�IDEULHN� YDQ GH DIJH]HWWH JRHGH�
UHQ� 9RRU GH LPSRUWSULM]HQ LV JHEUXLN JHPDDNW YDQ SULM]HQ
RS FLI�EDVLV �FRVW� LQVXUDQFH� IUHLJKW��

3URGXFWLH�LQGH[

'H SURGXFWLH�LQGH[ JHHIW GH YROXPH�RQWZLNNHOLQJ YDQ GH
EUXWR WRHJHYRHJGH ZDDUGH WHJHQ EDVLVSULM]HQ ZHHU� 'H
FLMIHUV ]LMQ YRRU SULMVLQYORHGHQ JHFRUULJHHUG� 7HYHQV YLQGW
HU HHQ FRUUHFWLH SODDWV YRRU KHW DDQWDO ZHUNGDJHQ LQ GH
EHWUHIIHQGH PDDQG� 'H FLMIHUV EHWUHIIHQ GXV GH RQWZLNNH�
OLQJ YDQ GH JHPLGGHOGH GDJSURGXFWLH� (U ZRUGW UHNHQLQJ
JHKRXGHQ PHW FRQWLQXGLHQVWHQ� 9RRU GH PDDQGHOLMNVH
SURGXFWLH�RQWZLNNHOLQJHQ ]LMQ RRN VHL]RHQJHFRUULJHHUGH
JHJHYHQV EHVFKLNEDDU�

8LWYRHU YDQ JRHGHUHQ HQ GLHQVWHQ

'H XLWYRHU YDQ JRHGHUHQ LV JHZDDUGHHUG WHJHQ IRE�SULM]HQ
�IUHH�RQ�ERDUG�� 'LW LV GH ZDDUGH DI�SURGXFHQW� YHUPHHU�
GHUG PHW GH KDQGHOV� HQ YHUYRHUVPDUJHV WRW DDQ GH 1H�
GHUODQGVH JUHQV� 2QGHU GH H[SRUW ]LMQ GH JRHGHUHQ RSJH�
QRPHQ GLH XLW KHW 1HGHUODQGVH YULMH YHUNHHU ZRUGHQ JH�
EUDFKW� *RHGHUHQ GLH DDQ KHW EXLWHQODQG ]LMQ YHUNRFKW�
PDDU QRJ QLHW JHOHYHUG� ]LMQ QLHW DOV H[SRUW EHVFKRXZG�

9DFDWXUHV

9DFDWXUHV ]LMQ DUEHLGVSODDWVHQ ZDDUYRRU SHUVRQHHO ZRUGW
JH]RFKW GDW RS NRUWH WHUPLMQ NDQ ZRUGHQ JHSODDWVW� 7RW HQ
PHW KHW GHUGH NZDUWDDO YDQ ���� LV KHW GRRU KHW &%6
JHSXEOLFHHUGH DDQWDO YDFDWXUHV YDQ JHKHHO 1HGHUODQG
H[FOXVLHI GLH ELM GH RYHUKHLG� KHW RQGHUZLMV� VRFLDOH ZHUN�
SODDWVHQ� XLW]HQGEXUHDXV HQ XLWOHHQEHGULMYHQ� 9DQDI KHW
YLHUGH NZDUWDDO ���� ]LMQ DOOHHQ GH YDFDWXUHV ELM GH RYHU�
KHLG HQ KHW RQGHUZLMV QRJ XLWJHVORWHQ� %LM KHW DDQWDO YHU�
YXOGH YDFDWXUHV ZRUGHQ GH YHUYDOOHQ YDFDWXUHV PHHJHUH�
NHQG�

:HUNGDJHQ

$DQWDO GDJHQ LQ GH PDDQG YHUPLQGHUG PHW ]DWHUGDJHQ HQ
]RQGDJHQ DOVPHGH DOJHPHHQ HUNHQGH IHHVWGDJHQ�

6WDQGDDUG EHGULMIVLQGHOLQJ
,Q YULMZHO DOOH HFRQRPLVFKH VWDWLVWLHNHQ YDQ KHW &%6
ZRUGHQ GH JHJHYHQV JHRUGHQG QDDU HFRQRPLVFKH DFWLYL�
WHLW� 'LW JHEHXUW RS EDVLV YDQ GH VWDQGDDUG EHGULMIVLQGH�
OLQJ� 'H LQGXVWULH LV RQGHUYHUGHHOG LQ YHUVFKLOOHQGH EH�
GULMIVNODVVHQ� 'H WRWDOH LQGXVWULH RPYDW 6%, �� WRW HQ PHW
��� +LHURQGHU VWDDQ GH EHGULMIVNODVVHQ JHQRHPG EHKRUHQG
ELM GH YHUVFKLOOHQGH EUDQFKHV ]RDOV ]H JHJURHSHHUG ]LMQ LQ
GH ,QGXVWULHPRQLWRU�

6%, 5XEULHN LQ ,QGXVWULHPRQLWRU

9RHGLQJV� HQ JHQRWPLGGHOHQLQGXVWULH
�� 9RHGLQJVPLGGHOHQ� HQ GUDQNHQLQGXVWULH
�� 7DEDNYHUZHUNHQGH LQGXVWULH

7H[WLHO�� NOHGLQJ� HQ OHGHULQGXVWULH
�� 7H[WLHOLQGXVWULH
�� .OHGLQJ� HQ ERQWLQGXVWULH
�� /HHU�� OHGHUZDUHQ� HQ VFKRHQLQGXVWULH

�H[FO� NOHGLQJ�

3DSLHU� HQ JUDILVFKH LQGXVWULH
�� 3DSLHU�ZDUHQ�� HQ NDUWRQ�ZDUHQ�LQGXVWULH
�� 8LWJHYHULMHQ� GUXNNHULMHQ� UHSURGXFWLH YDQ RSJH�

QRPHQ PHGLD

$DUGROLH�� FKHPLVFKH�� UXEEHU� HQ NXQVWVWRIYHU�

ZHUNHQGH LQGXVWULH
�� $DUGROLH�� VWHHQNRROYHUZHUNHQGH LQGXVWULH
�� &KHPLVFKH LQGXVWULH
�� 5XEEHU� HQ NXQVWVWRIYHUZHUNHQGH LQGXVWULH

0HWDDO� HOHNWURWHFKQLVFKH HQ WUDQVSRUWPLGGHOHQ�

LQGXVWULH
�� %DVLVPHWDDOLQGXVWULH
�� 0HWDDOSURGXFWHQLQGXVWULH
�� 0DFKLQH� HQ DSSDUDWHQLQGXVWULH
�� .DQWRRUPDFKLQH� HQ FRPSXWHULQGXVWULH
�� (OHNWULVFKH PDFKLQHV HQ DSSDUDWHQLQGXVWULH
�� $XGLR�� YLGHR� HQ WHOHFRPPXQLFDWLH� DSSDUDWHQ�

LQGXVWULH
�� 2YHULJH PDFKLQHV HQ DSSDUDWHQLQGXVWULH

�LQFO� PHGLVFKH DSSDUDWXXU�
�� ,QGXVWULH YDQ DXWR¶V� DDQKDQJZDJHQV HQ RSOHJJHUV
�� 2YHULJH WUDQVSRUWPLGGHOHQLQGXVWULH

+RXW�� ERXZPDWHULDOHQ HQ RYHULJH LQGXVWULH
�� +RXW�� NXUN�� ULHWZDUHQLQGXVWULH �H[FO� PHXEHOV�
�� *ODV�� DDUGHZHUN�� FHPHQW�� NDONLQGXVWULH
�� 0HXEHO� HQ RYHULJH LQGXVWULH



'LW QXPPHU LV GH HHUVWH HGLWLH YDQ GH QLHXZH MDDU�
JDQJ� 0HW LQJDQJ YDQ GH]H MDDUJDQJ ]LMQ GH SULM]HQ
YDQ GH SHULRGLHNHQ JHZLM]LJG� 6RPPLJH SULM]HQ ]LMQ
YHUODDJG� DQGHUH SULM]HQ ]LMQ RPKRRJ JHJDDQ� +HW
&%6 PDJ DOV RYHUKHLGVLQVWHOOLQJ JHHQ ZLQVW PDNHQ
HQ GRHW GDW RRN QLHW� :HO KHHIW KHW &%6 DOV VWHOUH�
JHO GDW GH UHSURGXFWLHNRVWHQ WHUXJYHUGLHQG PRHWHQ
ZRUGHQ� %LM VRPPLJH SHULRGLHNHQ LV DO JHUXLPH WLMG
JHHQ SULMVYHUKRJLQJ JHZHHVW� WHUZLMO GH UHSURGXFWLH�
NRVWHQ� RQGHU DQGHU GRRU HHQ VWLMJHQGH SDSLHUSULMV�
ZHO JHVWHJHQ ]LMQ�

,QWHUQHW VSHHOW HHQ VWHHGV JURWHUH URO LQ GH YHU�
VSUHLGLQJ YDQ GH VWDWLVWLVFKH LQIRUPDWLH YDQ KHW
&%6� 8 NXQW DOV JHEUXLNHU GH YROJHQGH RQWZLNNHOLQ�
JHQ YHUZDFKWHQ� $OOH VWDWLVWLVFKH JHJHYHQV YDQ
KHW &%6 ]XOOHQ LQ RQ]H GDWDEDVH 6WDW/LQH ZRUGHQ
RSJHQRPHQ� 2S GLW PRPHQW LV 6WDW/LQH JRHG JH�

YXOG� PDDU RQWEUHNHQ QRJ HQNHOH VWDWLVWLHNHQ LQ
6WDW/LQH� 6WDW/LQH LV WH UDDGSOHJHQ RS KHW LQWHUQHW
�ZZZ�FEV�QO� HQ YHUNULMJEDDU RS FG�URP� (HQ DERQ�
QHPHQW RS GH FG�URP �WLHQ HGLWLHV� NRVW LQ ����
������ JXOGHQ ��� HXUR�� HHQ ORV H[HPSODDU NRVW
����� JXOGHQ ��� HXUR�� 'H FG�URP YDQ 6WDW/LQH LV
ppQ YDQ GH SHULRGLHNHQ GLH DDQPHUNHOLMN LQ SULMV LV
YHUODDJG�
6WDW/LQH EHYDW YHHO FLMIHUV� PDDU JHHQ DQDO\VHV� 'H
DQDO\VHV HQ GHUJHOLMNH ]LMQ RSJHQRPHQ LQ GH SDSLH�
UHQ SXEOLFDWLHV�

9RRU HYHQWXHOH YUDJHQ NXQW X FRQWDFW RSQHPHQ PHW
GH LQIRVHUYLFH YDQ KHW &%6� WHO� ����� ��� �� ���
H�PDLO LQIRVHUYLFH#FEV�QO�

'UV� 5�/� 9HOOHNRRS
�XLWJHYHU�

%HULFKW YDQ GH XLWJHYHU


