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&%6�3HUVEHULFKW�3%������� SDJLQD���YDQ���

3%������
���QRYHPEHU������

������XXU�

3HUVEHULFKW
'H LQ�GLW�SHUVEHULFKW�JHQRHPGH�FLMIHUV�LQ�WDEHO���$UEHLGVYROXPH�
ZHUNQHPHUV�]LMQ�DDQJHSDVW���
=LH�KLHUYRRU�GH�SHUVPHGHGHOLQJ�YDQ����QRYHPEHU�������

(FRQRPLH�JURHLW�����SURFHQW�LQ�GHUGH�
NZDUWDDO������
'H�1HGHUODQGVH�HFRQRPLH�LV�LQ�KHW�GHUGH�NZDUWDDO�YDQ������JHJURHLG��+HW�
EUXWR�ELQQHQODQGV�SURGXFW��%%3��ZDV�����SURFHQW�KRJHU�GDQ�HHQ�MDDU�HHUGHU��
'H�ZHUNJHOHJHQKHLG�ZDV�LQ�KHW�GHUGH�NZDUWDDO�����SURFHQW�NOHLQHU�GDQ�HHQ�
MDDU�JHOHGHQ��'H�GDOLQJ�YDQ�KHW�DDQWDO�EDQHQ�LV�HFKWHU�YHHO�JHULQJHU�GDQ�LQ�
YRRUJDDQGH�NZDUWDOHQ��'LW�EOLMNW�XLW�GH�HHUVWH�UDPLQJ�YDQ�GH�
NZDUWDDOUHNHQLQJHQ�YDQ�KHW�&%6��

'H�JURHL�YDQ�KHW�%%3�LV�QLHW�DOOHHQ�WH�GDQNHQ�DDQ�PHHU�H[SRUW��PDDU�RRN�DDQ�
HHQ�KRJHUH�FRQVXPSWLH�YDQ�KXLVKRXGHQV�HQ�YHUGHU�DDQWUHNNHQGH�
LQYHVWHULQJHQ��'H�FRQVXPSWLH�YDQ�GH�RYHUKHLG�ZDV�ODJHU���

�

.ZDUWDDO�RS�NZDUWDDOJURHL�����SURFHQW�

+HW�YROXPH�YDQ�KHW�%%3�LV�LQ�KHW�GHUGH�NZDUWDDO�YDQ�������QD�FRUUHFWLH�YRRU�
ZHUNGDJ��HQ�VHL]RHQHIIHFWHQ��PHW�����SURFHQW�WRHJHQRPHQ�WHQ�RS]LFKWH�YDQ�
KHW�WZHHGH�NZDUWDDO�YDQ�������'H]H�NZDUWDDO�RS�NZDUWDDORQWZLNNHOLQJ�LV�
JHPDWLJG��,Q�EHLGH�YRRUJDDQGH�NZDUWDOHQ�ZDV�VSUDNH�YDQ�UHODWLHI�JURWH�
SRVLWLHYH�HQ�QHJDWLHYH�PXWDWLHV���

�

*URHL�XLWYRHU�LHWV�DIJHQRPHQ�

+HW�YROXPH�YDQ�GH�XLWYRHU�YDQ�JRHGHUHQ�HQ�GLHQVWHQ�ZDV�LQ�KHW�GHUGH�
NZDUWDDO�����SURFHQW�KRJHU�GDQ�HHQ�MDDU�HHUGHU��'DDUPHH�VWHHJ�GH�H[SRUW�LHWV�
PLQGHU�GDQ�LQ�KHW�HHUVWH�KDOIMDDU��'H�JURHL�NRPW�ELMQD�YROOHGLJ�YRRU�UHNHQLQJ�
YDQ�GH�ZHGHUXLWYRHU��'LW�LV�GH�H[SRUW�YDQ�HOGHUV��ELMYRRUEHHOG�LQ�&KLQD��GH�96�
HQ�7DLZDQ��JHSURGXFHHUGH�JRHGHUHQ��'H]H�ZRUGHQ�YLD�1HGHUODQG�
JHGLVWULEXHHUG��QDGDW�]H�KRRJXLW�HHQ�JHULQJH�EHZHUNLQJ�KHEEHQ�RQGHUJDDQ��
'H�JURHL�YDQ�GH�H[SRUW�YDQ�LQ�1HGHUODQG�JHSURGXFHHUGH�JRHGHUHQ�LQ�KHW�
GHUGH�NZDUWDDO�ZDV�]HHU�EHVFKHLGHQ�HQ�GXLGHOLMN�PLQGHU�GDQ�LQ�KHW�HHUVWH�
KDOIMDDU��

'H�JURHL�YDQ�GH�LQYRHU������SURFHQW��ZDV�YULMZHO�JHOLMN�DDQ�GLH�YDQ�GH�XLWYRHU��
2RN�GH�LQYRHUJURHL�NRPW�YULMZHO�JHKHHO�YRRU�UHNHQLQJ�YDQ�GH�ZHGHUXLWYRHU���

�
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+RRJVWH�JURHL�FRQVXPSWLH�KXLVKRXGHQV�LQ�GULH�MDDU�

+XLVKRXGHQV�KHEEHQ�LQ�KHW�GHUGH�NZDUWDDO�YDQ�������YRRU�SULMVYHUDQGHULQJHQ�
JHFRUULJHHUG������SURFHQW�PHHU�EHVWHHG�GDQ�HHQ�MDDU�HHUGHU��'LW�LV�GH�KRRJVWH�
JURHL�VLQGV�KHW�GHUGH�NZDUWDDO�YDQ��������

'H�1HGHUODQGVH�FRQVXPHQWHQ�KHEEHQ�YRRUDO�PHHU�XLWJHJHYHQ�DDQ�JRHGHUHQ��
=RZHO�GH�EHVWHGLQJHQ�DDQ�YRHGLQJV��HQ�JHQRWPLGGHOHQ�DOV�GLH�DDQ�GXXU]DPH�
FRQVXPSWLHJRHGHUHQ�ZDUHQ�KRJHU�GDQ�YRULJ�MDDU��:DW�EHWUHIW�GH�GXXU]DPH�
FRQVXPSWLHJRHGHUHQ�]LMQ�HU�YRRUDO�PHHU�FRQVXPHQWHQHOHNWURQLFD��PHXEHOHQ�
HQ�NOHGLQJ�JHNRFKW��'H�FRQVXPHQWHQ�NRFKWHQ�HFKWHU�PLQGHU�QLHXZH�
SHUVRQHQDXWR¶V��$DQ�GLHQVWHQ�ZHUG�RRN�PHHU�XLWJHJHYHQ��PDDU�QHW�DOV�LQ�
YRRUJDDQGH�NZDUWDOHQ�ZDV�GH�VWLMJLQJ�UHODWLHI�EHSHUNW���

�

2YHUKHLGVFRQVXPSWLH�ODJHU�

+HW�YROXPH�YDQ�GH�RYHUKHLGVFRQVXPSWLH�ZDV�LQ�KHW�GHUGH�NZDUWDDO�
����SURFHQW�ODJHU�GDQ�LQ�KHW]HOIGH�NZDUWDDO�YDQ�������'H�RYHUKHLG�JDI�PLQGHU�
XLW�DDQ�RQGHUZLMV�HQ�YRRUDO�DDQ�RSHQEDDU�EHVWXXU�HQ�GHIHQVLH��'H�UHsOH�
XLWJDYHQ�YRRU�]RUJ�HQ�ZHO]LMQ�QDPHQ�QRJ�ZHO�WRH��PDDU�YHHO�PLQGHU�GDQ�LQ�GH�
DIJHORSHQ�MDUHQ���

�

,QYHVWHULQJHQ�WUHNNHQ�YHUGHU�DDQ�

,Q�KHW�GHUGH�NZDUWDDO�YDQ������ZDUHQ�GH�LQYHVWHULQJHQ�LQ�YDVWH�DFWLYD�
����SURFHQW�KRJHU�GDQ�LQ�KHW]HOIGH�NZDUWDDO�YDQ�������'LW�ZDV�YRRU�HHQ�
EHODQJULMN�GHHO�HHQ�JHYROJ�YDQ�KRJHUH�ERXZLQYHVWHULQJHQ��9RRUDO�GH�
ZRQLQJERXZ�WUHNW�DDQ��2RN�LQ�PDFKLQHV�HQ�LQVWDOODWLHV��EHGULMIVJHERXZHQ��
LQIUDVWUXFWXXU�HQ�]DNHQDXWR¶V�LV�PHHU�JHwQYHVWHHUG��8LWVFKLHWHU�QDDU�ERYHQ�
ZDUHQ�GH�LQYHVWHULQJHQ�LQ�FRPSXWHUV��

�

%RXZ�HQ�FRPPHUFLsOH�GLHQVWHQ�]RUJHQ�YRRU�GH�SURGXFWLHJURHL��

9DQXLW�GH�SURGXFWLH�EHQDGHUG�]LMQ�GH�ERXZ�HQ�GH�FRPPHUFLsOH�GLHQVWYHUOHQLQJ�
GH�WUHNNHUV�YDQ�GH�EHVFKHLGHQ�HFRQRPLVFKH�JURHL��'H�ERXZQLMYHUKHLG�
SURILWHHUGH�YDQ�GH�DDQWUHNNHQGH�ZRQLQJERXZ��,Q�GH�FRPPHUFLsOH�
GLHQVWYHUOHQLQJ�NRPW�GH�JURHL�YRRUDO�YDQ�GH�JURRWKDQGHO��GLH�EHWURNNHQ�LV�ELM�
GH�ZHGHUXLWYRHU��HQ�YDQ�GH�XLW]HQGEUDQFKH��'H�SURGXFWLHJURHL�LQ�GH�QLHW�
FRPPHUFLsOH�GLHQVWYHUOHQLQJ��RYHUKHLG�HQ�]RUJ��ZDV�]HHU�JHULQJ��

'H�LQGXVWULsOH�SURGXFWLH�ZDV�YULMZHO�JHOLMN�DDQ�YRULJ�MDDU�HQ�EOLMIW�GDDUPHH�
RSYDOOHQG�DFKWHU�ELM�HHUGHUH�SHULRGHQ�YDQ�KHUVWHO��7HJHQRYHU�HHQ�KHUVWHO�LQ�GH�
FKHPLH�VWRQG�HHQ�NULPS�LQ�GH�HOHNWURWHFKQLVFKH�HQ�
WUDQVSRUWPLGGHOHQLQGXVWULH��'H�DDUGJDVSURGXFWLH�ZDV�IRUV�ODJHU�GRRUGDW�YHHO�
PLQGHU�JDV�LQ�KHW�EXLWHQODQG�ZHUG�DIJH]HW��,Q�GH�ODQGERXZ�ZDUHQ�GH�RRJVWHQ�
PLQGHU�JURRW�GDQ�YRULJ�MDDU���

�

%DQHQYHUOLHV�WRW�VWDDQ�JHNRPHQ�

,Q�KHW�GHUGH�NZDUWDDO�YDQ������ZDUHQ�HU����GXL]HQG�EDQHQ������SURFHQW��
PLQGHU�GDQ�HHQ�MDDU�JHOHGHQ��'H�GDOLQJ�LQ�DUEHLGVMDUHQ��YROWLMGEDQHQ��ZDV�
UHODWLHI�LHWV�JURWHU��QDPHOLMN�����SURFHQW��+HW�DDQWDO�EDQHQ�LV�YRRU�KHW�WLHQGH�
NZDUWDDO�RS�ULM�ODJHU�GDQ�HHQ�MDDU�HHUGHU��+HW�YHUOLHV�LQ�KHW�GHUGH�NZDUWDDO�LV�
ZHO�KHW�ODDJVWH�LQ�GH]H�UHHNV��1D�FRUUHFWLH�YRRU�VHL]RHQLQYORHGHQ�LV�KHW�DDQWDO�
EDQHQ�LQ�KHW�GHUGH�NZDUWDDO�YDQ������]HOIV�HHQ�IUDFWLH�KRJHU�GDQ�LQ�KHW�
WZHHGH�NZDUWDDO�YDQ�GLW�MDDU��
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7HFKQLVFKH�WRHOLFKWLQJ�
$OJHPHHQ�

'H�HFRQRPLVFKH�JURHL�ZRUGW�JHPHWHQ�DDQ�GH�YROXPHJURHL�YDQ�KHW�EUXWR�
ELQQHQODQGV�SURGXFW��%%3���'LW�LV�KHW�WRWDDO�YDQ�GH�LQ�KHW�SURGXFWLHSURFHV�
JHYRUPGH�LQNRPHQV��GH�µWRHJHYRHJGH�ZDDUGH¶����

,Q�GLW�SHUVEHULFKW�LV�GH�HHUVWH�UDPLQJ�YDQ�GH�HFRQRPLVFKH�JURHL�LQ�KHW�GHUGH�
NZDUWDDO�YDQ������JHSXEOLFHHUG��'H]H�³IODVK�UDPLQJ´�KHHIW�HHQ�YRRUORSLJ�
NDUDNWHU��'H�FLMIHUV�NXQQHQ�QRJ�ZRUGHQ�DDQJHSDVW�RS�EDVLV�YDQ�QLHXZH�HQ�
PHHU�XLWJHEUHLGH�VWDWLVWLVFKH�LQIRUPDWLH��2S����GHFHPEHU������ZRUGHQ�
QLHXZH�FLMIHUV�RYHU�KHW�GHUGH�NZDUWDDO�JHSXEOLFHHUG�ZDDUELM�ERYHQGLHQ�PHHU�
GHWDLOJHJHYHQV�EHVFKLNEDDU�NRPHQ��2RN�QDGLHQ�NXQQHQ�GH�FLMIHUV�ZRUGHQ�
DDQJHSDVW��PHW�QDPH�ELM�KHW�YDVWVWHOOHQ�YDQ�GH�MDDUUDPLQJHQ�YDQ�1DWLRQDOH�
UHNHQLQJHQ��

$FKWHUJURQGLQIRUPDWLH�RYHU�GH�ELMVWHOOLQJHQ�

'H�FLMIHUV�RYHU�YRRUJDDQGH�NZDUWDOHQ�HQ�MDUHQ�]LMQ�QLHW�JHZLM]LJG��:HO�NXQQHQ�
GH�VHL]RHQJHFRUULJHHUGH�FLMIHUV�YRRU�DOOH�YRRUJDDQGH�NZDUWDOHQ�GRRU�KHW�
WRHYRHJHQ�YDQ�KHW�GHUGH�NZDUWDDO������IUDFWLRQHHO�]LMQ�YHUDQGHUG��

:HUNJHOHJHQKHLG�

&RQIRUP�(XURSHVH�DIVSUDNHQ�LV�HHQ�HHUVWH�UDPLQJ�YDQ�GH�ZHUNJHOHJHQKHLG�LQ�
KHW�GHUGH�NZDUWDDO�YDQ������JHPDDNW�HQ�LQ�GLW�SHUVEHULFKW�JHSXEOLFHHUG��'H]H�
UDPLQJ�KHHIW�XLWVOXLWHQG�EHWUHNNLQJ�RS�ZHUNQHPHUV��=HOIVWDQGLJHQ�EOLMYHQ�
EXLWHQ�EHVFKRXZLQJ��'H�UDPLQJ�OXLGW�]RZHO�LQ�EDQHQ�DOV�LQ�DUEHLGVMDUHQ�
� YROWLMGEDQHQ���2RN�]LMQ�VHL]RHQJHFRUULJHHUGH�FLMIHUV�YDQ�KHW�DDQWDO�EDQHQ�
RSJHQRPHQ��2S����GHFHPEHU������ZRUGHQ�QLHXZH�FLMIHUV�RYHU�KHW�GHUGH�
NZDUWDDO�JHSXEOLFHHUG�PHW�GDDUELM�HHQ�YHUGHOLQJ�YDQ�GH�ZHUNJHOHJHQKHLG�QDDU�
EHGULMIVWDNNHQ��
�
%UXWR�ELQQHQODQGV�SURGXFW��YROXPH�
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��PXWDWLH�W�R�Y��GH]HOIGH�SHULRGH�HHQ�MDDU�HHUGHU��OLQNV�

VHL]RHQJHFRUULJHHUG��POG�HXUR�LQ�SULM]HQ�������UHFKWV�

�
%URQ��&%6�



�

&%6�3HUVEHULFKW�3%������� SDJLQD���YDQ���

�
7DEHO����%UXWR�%LQQHQODQGV�3URGXFW��PDUNWSULM]HQ��

���������������������������������� 9HUDQGHULQJ�WHQ�RS]LFKWH�YDQ�
� ]HOIGH�SHULRGH�YRULJ�MDDU��� YRRUJDDQGH�SHULRGH����

� � �
� YROXPHPXWDWLHV�LQ��� �
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� � �
���*HFRUULJHHUG�YRRU�VHL]RHQLQYORHGHQ�HQ�ZHUNGDJHIIHFWHQ���
������'H]H�FLMIHUV�]LMQ�ELMJHVWHOG��DFKWHUJURQGLQIRUPDWLH�VWDDW�LQ�GH�WHFKQLVFKH�WRHOLFKWLQJ��
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7DEHO����*RHGHUHQ��HQ�GLHQVWHQWRWDOHQ�

� ����� ����� � ����� �� �
� � ,,,� ,9� ,� ,,� ,,,�
� � � � � � �
� YROXPHPXWDWLHV�LQ���W�R�Y��HHQ�MDDU�HHUGHU�
� �
&RQVXPSWLHYH�EHVWHGLQJHQ�� ���� ���� ���� ����� ����� ����
Z�Y��GRRU�KXLVKRXGHQV� ���� ���� ���� ����� ���� ����
��������'RRU�RYHUKHLG� ���� ����� ���� ����� ����� �����
,QYHVWHULQJHQ�LQ�YDVWH�DFWLYD� ���� ���� ���� ����� ���� ����
9HUDQGHULQJHQ�YRRUUDGHQ���� ���� ���� ���� ���� ����� �����
� � � � � � �
1DWLRQDOH�EHVWHGLQJHQ� ���� ���� ���� ����� ���� ����
� � � � � � �
8LWYRHU�JRHGHUHQ�HQ�GLHQVWHQ� ���� ����� ����� ���� ���� ����
,QYRHU�JRHGHUHQ�HQ�GLHQVWHQ� ���� ���� ����� ���� ���� ����
� � � � � � �
%UXWR�ELQQHQODQGV�SURGXFW� ���� ���� ���� ����� ���� ����
� � � � � � �
��� ,Q�SURFHQWHQ�YDQ�KHW�%%3�LQ�FRQVWDQWH�SULM]HQ���
%URQ��&%6�

�
7DEHO����:DDUGH��HQ�SULMVRQWZLNNHOLQJ�YDQ�KHW�%%3��PDUNWSULM]HQ��
� :DDUGH� � :DDUGHYHUDQGHULQJ� 3ULMVYHUDQGHULQJ�
� � � � �
� POG�HXUR� � LQ���W�R�Y��MDDU�HHUGHU�
� � � � �
����� ������ � �� ��
����� ������ � ���� ����
����� ������ � ���� ����
����� ������ � ���� ����
� � � � �
�����,� ������ � �� ��
���������,,� ������ � �� ��
���������,,,� ������ � �� ��
���������,9� ������ � �� ��
�����,� ������ � ���� ����
���������,,� ������ � ���� ����
���������,,,� ������ � ���� ����
���������,9� ������ � ���� ����
�����,� ������ � ���� ����
���������,,� ������ � ���� ����
���������,,,�� ������ � ���� ����
���������,9� ������ � ���� ����
�����,� ������ � ���� ����
���������,,� ������ � ���� ����
���������,,,� ������ � ���� ����
���������,9� ������ � ���� ����
�����,� ������ � ���� ����
���������,,� ������ � ���� ����
���������,,,� ������ � ���� ����
� � � � �
%URQ��&%6�
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7DEHO����7RHJHYRHJGH�ZDDUGH�YDQ�SURGXFHQWHQ��EUXWR��EDVLVSULM]HQ��
� ����� ����� � ����� �� �
� � ,,,� ,9� ,� ,,� ,,,�
� � � � � � �
�������������������������������������������������� YROXPHPXWDWLHV�LQ���W�R�Y��HHQ�MDDU�HHUGHU�

� � � � � � �
3URGXFHQWHQ�YDQ�� � � � � � �

*RHGHUHQ� ���� ���� ���� ����� ���� �����
��/DQGERXZ�HQ�YLVVHULM� ���� ���� ���� ���� ����� �����
��,QGXVWULH�HQ�HQHUJLH�� ���� ���� ���� ����� ���� �����
�����Z�R��,QGXVWULH� ���� ���� ���� ����� ���� �����
��%RXZQLMYHUKHLG� ���� ����� ���� ����� ���� ����
&RPPHUFLsOH�GLHQVWHQ� ���� ���� ���� ���� ���� ����
��+DQGHO��KRUHFD�HQ�WUDQVSRUW� ���� ���� ���� ���� ���� ����
��)LQDQFLsOH�HQ�]DNHOLMNH� ���� ���� ���� ���� ���� ����
��GLHQVWHQ� � � � � � �
1LHW�FRPPHUFLsOH�GLHQVWHQ� ���� ���� ���� ����� ����� ����
� � � � � � �
%URQ��&%6�

����*HFRUULJHHUG�YRRU�VHL]RHQLQYORHGHQ���
%URQ��&%6�

7DEHO����%DQHQ�YDQ�ZHUNQHPHUV�

� $DQWDO�EDQHQ�����9HUDQGHULQJ�WHQ�RS]LFKWH�YDQ�
� � ]HOIGH�SHULRGH�YRULJ�MDDU�� YRRUJDDQGH�SHULRGH��������
� � � �
� ;������ PXWDWLHV�LQ���
� � � �
����� ����� �� ��
����� ����� ���� ��
����� ����� ����� ��
����� ����� ����� ��
� � � �
�����,� ����� �� ��
���������,,� ����� �� ����
���������,,,� ����� �� ����
���������,9� ����� �� ����
�����,� ����� ���� ����
���������,,� ����� ���� ����
���������,,,� ����� ���� ����
���������,9� ����� ���� �����
�����,� ����� ���� ����
���������,,� ����� ����� �����
���������,,,� ����� ����� �����
���������,9� ����� ����� �����
�����,� ����� ����� �����
���������,,� ����� ����� �����
���������,,,� ����� ����� �����
���������,9� ����� ����� �����
�����,� ����� ����� �����
���������,,� ����� ����� ����
���������,,,� ����� ����� ����
� � � �
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�

��%URQ��&%6�

�
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