
$%675$.

1DPD ��(OVH�5LWD�6LOYDQD

3URJUDP�6WXGL ��00�(NVHNXWLI��� ��

-XGXO�7HVLV ��6WUDWHJL�3HPDVDUDQ�.HUWDV�.HPDVDQ�5LQJDQ�.XDW�± 3HUIRUPD0HGLXP

GDQ�3ULPH/LQHU 37��)DMDU�6XU\D�:LVHVD��7EN�7DKXQ������± ����

7DKXQ�.HOXOXVDQ ������

$EVWUDN �

,QGXVWUL�NHUWDV�NHPDVDQ�NKXVXVQ\D�NHUWDV�PHGLXP�GDQ�NHUWDV�OLQHU�PHUXSDNDQ�LQGXVWUL�

\DQJ� EHUSHUDQ� VHEDJDL� SHPDVRN� SDEULN� NDUWRQ� ERNV� \DQJ� GLSDNDL� SDGD� LQGXVWUL� PDNDQDQ�

PLQXPDQ��EDUDQJ�UXPDK�WDQJJD��NHVHKDWDQ��RWRPRWLI��JDUPHQ��VHSDWX��URNRN���37��)DMDU�6XU\D�

:LVHVD�� 7EN� �)DMDU3DSHU�� PHOXQFXUNDQ� NHUWDV� NHPDVDQ� ULQJDQ� NXDW� SHUWDPD� GL� ,QGRQHVLD�

GHQJDQ� QDPD�3HUIRUPD0HGLXP GDQ�3ULPH/LQHU�� .HUWDV�3HUIRUPD0HGLXP GDQ�3ULPH/LQHU

PHPEHULNDQ� EHQHILW� EDJL� SDEULN� NDUWRQ� ERNV� GDQ� EDJL� SURGXVHQ� EDUDQJ� NRQVXPVL� GDUL� VLVL�

NHXQJJXODQ�NRPSHWLVL�GDQ�ELD\D�NHPDVDQ�

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� DQDOLVD� HNVWHUQDO� GDQ� LQWHUQDO� \DQJ� NHPXGLDQ�

PHQJKDVLONDQ� SHOXDQJ� GDQ� DQFDPDQ� VHUWD� NHNXDWDQ� GDQ� NHOHPDKDQ� \DQJ� GLJDEXQJNDQ�

PHQJKDVLONDQ� DOWHUQDWLI� VWUDWHJL�� � $OWHUQDWLI� VWUDWHJL� LQL� GLDQDOLVD� VHFDUD� NXDQWLWDWLI� XQWXN�

GLSULRULWDVNDQ�LPSOHPHQWDVLQ\D�

$NKLUQ\D��SURJUDP�UDQFDQJDQ�LPSOHPHQWDVL�XQWXN�SHQMXDODQ�NHUWDV�3HUIRUPD0HGLXP

GDQ�3ULPH/LQHU SHULRGH������± �����GDSDW�GLKDVLONDQ���5DQFDQJDQ�LQL�DGDODK�GHQJDQ�VWUDWHJL�

KDUJD�\DQJ�GLODQMXWNDQ�GHQJDQ�PHPEDQJXQ�DZDUHQHVV ODOX�PHPEDQJXQ�FXVWRPHU�UHODWLRQVKLS�

PDQDJHPHQW GHQJDQ�PHQJJXQDNDQ�PDUNHWLQJ� PL[� �3� �3URGXFW�� 3ULFH�� 3ODFH�� 3URPRWLRQ����

6WUDWHJL�LQL�XQWXN�PHQLQJNDWNDQ�SHQMXDODQ�NHUWDV�3HUIRUPD0HGLXP GDQ�3ULPH/LQHU VHKLQJJD�

GDSDW�PHQLQJNDW�SHQMXDODQ�NHUWDV�PHGLXP�GDQ�OLQHU�VHKLQJJD�KDVLO�SURGXNVL�GDUL�OLQL�SURGXNVL�

VHNDUDQJ�GDQ�30��GDSDW�WHUVHUDS�VHPXD�

.DWD�NXQFL��)DMDU3DSHU��NHUWDV�NHPDVDQ��PDUNHWLQJ�PL[��NHUWDV�PHGLXP��NHUWDV�OLQHU��

3HUIRUPD0HGLXP��3ULPH/LQHU

$EVWUDFW�

3DFNDJLQJ�SDSHU�LQGXVWU\�HVSHFLDOO\�PHGLXP�SDSHU�DQG�OLQHU�SDSHU�VHUYHV�DV�VXSSOLHUV�

RI� FDUWRQER[� IDFWRULHV� ZKLFK� DUH� XVHG� LQ� WKH� IRRG� DQG� EHYHUDJH� LQGXVWU\��

KRXVHKROGV�SKDUPDFHXWLFDOV��DXWRPRWLYH��JDUPHQW��VKRHV��DQG�FLJDUHWWH�LQGXVWU\���

Y



37�� )DMDU� 6XU\D� :LVHVD�� 7EN�� �)DMDU3DSHU�� ZDV� WWKH� ILUVW� WR� ODXQFK� OLJKWZHLJKW�

SDFNDJLQJ� SDSHU� LQ� ,QGRQHVLD� ZLWK� WKH� EUDQG� 3HUIRUPD0HGLXP DQG� 3ULPH/LQHU���

3HUIRUPD0HGLXP�DQG�3ULPH/LQHU�SURYLGH�EHQHILWV�WR�FDUWRQER[�IDFWRULHV�DQG�FRQVXPHU�JRRGV�

LQGXVWULHV�� 7KHVH�EHQHILWV�DUH�WKH�FRPSHWLWLYH�DGYDQWDJHV�DQG�FRVW�VDYLQJV���

7KH�H[WHUQDO�DQG�LQWHUQDO�DQDO\VLV�XVHG�LQ�WKLV�UHDVHUFK�JLYH�RSSRUWXQLWLHV�DQG�WKUHDWV�

DV�ZHOO�DV�VWUHQJWKV�DQG�ZHDNQHVVHV�ZKLFK�DUH�WKHQ�FRPELQHG�WR�UHVXOW�VHYHUDO�DOWHUQDWLYH�RI�

VWUDWHJLHV�� � 7KHVH� DOWHUQDWLYH� VWUDWHJLHV� DUH� DQDO\]HG� ZLWK� TXDQWLWDWLYH� PHWKRG� LQ� RGHU� WR�

SULRULWL]H�WKH�LPSOHPHQWDWLRQV�

)LQDOO\��LPSOHPHQWDWLRQ�SODQ�IRU�PDUNHWLQJ 3HUIRUPD0HGLXP�DQG� 3ULPH/LQHU�SDSHU��

IRU� WKH� SHULRG�RI� �����± ����� LV�PDGH��7KH�PDUNHWLQJ� SODQV� DUH� SULFH� VWUDWHJ\� IROOZHG�E\�

EXLOGLQJ� WKH� DZDUHQHVV�� DQG� WKHQ� GHYHORS� FXVWRPHU� UHODWLRQVKLS� PDQDJHPHQW� XVLQJ� �3V�

0DUNHWLQJ� 0L[� �3URGXFW�� 3ULFH�� 3ODFH�� 3URPRWLRQ��� � 7KH� VWUDWHJ\� LV� WR� LQFUHDVH�

3HUIRUPD0HGLXP�DQG�3ULPH/LQHU�SDSHU�VDOHV�WR�LQFUHDVH�RYHUDOO�PHGLXP�DQG�OLQHU�SDSHU�VR�

WKDW�DOO�WKH�FXUUHQW�SURGXFWLRQ�OLQHV DQG�IXWXUH�30��FDQ�EH�DEVRUEHG�

.H\�ZRUGV��)DMDU3DSHU��OLJKWZHLJKW�SDSHU�SDFNDJLQJ��PDUNHWLQJ�PL[��PHGLXP�SDSHU��

OLQHU�SDSHU��3HUIRUPD0HGLXP��3ULPH/LQHU�

YL


