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,QGRQHVLD�PHPLOLNL�SRWHQVL�\DQJ�VDQJDW�EHVDU�EDJL�LQGXVWUL�IDVKLRQ��+DO�LQL�
GLGXNXQJ� ROHK� SRSXODVL� ,QGRQHVLD� \DQJ� VDQJDW� EHVDU� PHOHELKL� ���� MXWD� MLZD��
SHQLQJNDWDQ� SHQGDSDWDQ� VHUWD� GRURQJDQ� JD\D� KLGXS�� 3HQLQJNDWDQ� SHQGDSDWDQ�
PHQGRURQJ�SHQLQJNDWDQ� EXGJHW�NRQVXPVL� VDODK� VDWXQ\D�DGDODK�SURGXN� VDQGDQJ��
0HQXUXW� ODSRUDQ� \DQJ� GLEXDW� ROHK� %DGDQ� (NRQRPL� .UHDWLI�� WLQJNDW� SHUPLQWDDQ�
WHUKDGDS� SURGXN� IDVKLRQ GL� ,QGRQHVLD� PHQLQJNDW� VHEDQ\DN� ��� ± ���� VHWLDS
WDKXQQ\D��6DODK�VDWX�SHPDLQ�GDODP�LQGXVWUL�IDVKLRQ NKXVXVXQ\D�GL�NDWHJRUL�PHUN�
GHQLP� ORFDO� DGDODK� (OKDXV�� (OKDXV� PHUXSDNDQ� PHUN� GHQLP� \DQJ� WLGDN� KDQ\D�
PHQDZDUNDQ�SURGXN�MHDQV QDPXQ�MXJD�SDNDLDQ�SULD�\DQJ�IDVKLRQDEOH��'DODP�NXUXQ�
ZDNWX�NXUDQJ�GDUL��� WDKXQ�(OKDXV� WHODK�PHPLOLNL� WRNR GL�-DNDUWD�GDQ�EDUDQJQ\D�
WHUVHGLD�GL�GLVWULEXWLRQ�RXWOHW�GL�NRWD�NRWD�EHVDU�,QGRQHVLD��1DPXQ��GDODP�NLVDUDQ�
ZDNWX� WHUVHEXW� SHQGDSDWDQ� \DQJ� GLSHUROHK� VDQJDW� IOXNWXDWLI� GDQ� SHUWXPEXKDQ�
NRQVXPHQQ\D� FHQGHUXQJ� EHUNXUDQJ�� $NWLYLWDV� SHPDVDUDQ� \DQJ� WHODK� GLODNXNDQ�
GLDQJJDS� NXUDQJ� HIHNWLI� XQWXN� PHQDLNNDQ� MXPODK� SHODQJJDQ� EDUX� GDQ� MXJD�
SHQGDSDWDQ�� 'HQJDQ� PHQJJXQDNDQ� DQDOLVLV� LQWHUQDO�� HNVWHUQDO�� SRUWRIROLR� GDQ�
72:6�WHUSLOLK�VWUDWHJL�\DQJ�WHSDW�XQWXN�GLWHUDSNDQ�(OKDXV��6WUDWHJL�WHUVHEXW�DGDODK�
VWUDWHJL�LPSURYH�SRVLWLRQ��6WUDWHJL�LPSURYH�SRVLWLRQ WHUEDJL�PHQMDGL���IDVH��)DVH�,�
EHUWXMXDQ� XQWXN� PHQLQJNDWNDQ� MXPODK� SHODQJJDQ� EDUX�� )DVH� ,,� EHUIRNXV� SDGD�
NHQDLNDQ�SHQGDSDWDQ��)DVH�,,,�EHUIRNXV�SDGD�VXVWDLQDELOLW\�IDVH�,,�GDQ�IDVH�,,,����
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,QGRQHVLD�KDV�D�KXJH�SRWHQWLDO�IRU�WKH�IDVKLRQ LQGXVWU\��,W�LV�VXSSRUWHG�E\�D�
YHU\� ODUJH� ,QGRQHVLD� SRSXODWLRQ� WKDW� H[FHHGV� ���� PLOOLRQ� SHRSOHV�� LQFUHDVLQJ�
LQFRPH� DQG� WKH� OLIHVW\OH� LQ� VRFLHW\��7KH� HIIHFW� RI� LQFUHDVHG� LQFRPH� LV� LQFUHDVHG�
FRQVXPSWLRQ�EXGJHW�� VXFK�DV� IRU� FORWKHV�DQG� IDVKLRQ SURGXFWV��$FFRUGLQJ� WR� WKH�
UHSRUW� PDGH� E\� WKH� %DGDQ� (NRQRPL� .UHDWLI�� WKH� OHYHO� RI� GHPDQG� IRU� IDVKLRQ
SURGXFWV�LQ�,QGRQHVLD�LQFUHDVHG�E\�����WR�����DQQXDOO\��2QH�RI�WKH�SOD\HUV�LQ�WKH�
LQGXVWU\�RI�IDVKLRQ LV�(OKDXV��(OKDXV�LV�D�ORFDO�GHQLP�EUDQG�ZKLFK�QRW�RQO\�RIIHUV�
MHDQV�DQG�UDZ�GHQLPV��EXW�DOVR�D�ZLGH�YDULHW\�RI�PHQVZHDU�LQFOXGLQJ�MDFNHWV�DQG�
VKLUWV��:LWKLQ� OHVV� WKDQ� � \HDUV�� (OKDXV� KDV� KDG� LWV� RZQ� IODJVKLS� VWRUH� DQG� LWV�
SURGXFWV�VSUHDGHG�DURXQG�GLVWULEXWLRQ�RXWOHWV�LQ�ELJ�FLWLHV�LQ�,QGRQHVLD��+RZHYHU��
LQ� WKH� UDQJH�RI� WKH� WLPH�� HDUQHG� LQFRPH� LV� YHU\� YRODWLOH� DQG WKH�QXPEHU�RI�QHZ�
FXVWRPHUV�FRQWLQXH�WR�GLPLQLVK��0DUNHWLQJ�DFWLYLWLHV�WKDW�KDYH�EHHQ�FRQGXFWHG�DUH�
FRQVLGHUHG�OHVV�HIIHFWLYH�WR�LQFUHDVH�WKH�QXPEHU�RI�QHZ�FXVWRPHUV�DQG�DOVR�UHYHQXH��
%\� XVLQJ� WKH� DQDO\VLV� RI� WKH LQWHUQDO�� H[WHUQDO�� SRUWIROLR� DQG� VHOHFWHG� 72:6�
VWUDWHJ\��D�QHZ�PDUNHWLQJ�VWUDWHJ\�LV�DSSOLHG�IRU�(OKDXV��7KH�VWUDWHJ\�LV�WR�LPSURYH�
SRVLWLRQ��7KH�LPSURYH�SRVLWLRQ�VWUDWHJ\�LV�GLYLGHG�LQWR���SKDVHV��3KDVH�,�DLPV�WR�
LQFUHDVH�WKH�QXPEHU�RI�QHZ�FXVWRPHUV��3KDVH�,,�IRFXVHV�RQ�WKH�LQFUHDVH�LQ�UHYHQXH��
3KDVH�,,,�IRFXVHV�RQ�WKH�VXVWDLQDELOLW\�RI�SKDVH�,,�DQG�SKDVH�,,,��
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