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3HUWXPEXKDQ� HNRQRPL� GL� ,QGRQHVLD� SDGD� WDKXQ� ����� FHQGHUXQJ� PHODPEDW�� VDODK� VDWX�
GDPSDNQ\D� \DNQL� SHQXUXQDQ� GD\D� EHOL�PDV\DUDNDW� SDGD� VHNWRU� ELVQLV� UHWDLO�� )HQRPHQD� LQL�
PHQGRURQJ�SDUD�SHODNX�ELVQLV�XQWXN�EHULQRYDVL�GDQ�EHUNRPSHWLVL��6WUDWHJL�UDQWDL�SDVRN�\DQJ�
GLNHPEDQJNDQ�PHPEXDW�SHUXVDKDDQ�EHUWDKDQ�SDGD�NHDGDDQ�HNRQRPL�\DQJ�WLGDN�VWDELO��6DODK�
VDWX�VWUDWHJL�\DQJ�PHQGXNXQJ�SHQLQJNDWDQ�NLQHUMD�SHUXVDKDDQ�XQWXN�EHUNRPSHWLVL�DGDODK�\DLWX�
VWUDWHJL�SHPLOLKDQ�6XSSOLHU�\DQJ�WHSDW�JXQD�SURVHV�ELVQLV�SHUXVDKDDQ��+HUR�*URXS�PHUXSDNDQ�
VDODK� VDWX� SHUXVDKDDQ� GL� LQGXVWUL� UHWDLO� \DQJ� WHODK� EHUGLUL� GDUL� WDKXQ� ����DQ� GDQ� PDPSX�
PHOHZDWL�NHDGDDQ�NULVLV�HNRQRPL�,QGRQHVLD�GL�WDKXQ�������.HJLDWDQ�1RQ�WUDGH�3URFXUHPHQW�
GL�+HUR�*URXS�VDQJDW�PHPSHQJDUXKL�GDQ�EHUNDLWDQ�GHQJDQ�NHJLDWDQ�RSHUDVLRQDO�SHUXVDKDDQ���
%HEHUDSD� PHWRGH� SHPLOLKDQ� 6XSSOLHU� SDGD� SURVHV� WHQGHU� GDODP� DNWLYLWDV� 1RQ�WUDGH�
3URFXUHPHQW�\DLWX�$QDOLVD�.HSXWXVDQ� �$.���$QDO\WLFDO�+LHUDUFK\�3URFHVV �$+3���GDQ�7KH�
7HFKQLTXH� IRU�2UGHU�RI�3UHIHUHQFH�E\�6LPLODULW\� WR� ,GHDO�6ROXWLRQ �7236,6���+DVLO� DQDOLVLV�
SHPLOLKDQ�6XSSOLHU�GHQJDQ�PHQJJXQDNDQ� NHWLJD�PHWRGH� WHUVHEXW� GLWXQMXNNDQ� GDODP�EHQWXN�
SHULQJNDW��.DQWRQJ� SODVWLN PHUXSDNDQ� VDODK� VDWX� SURGXN� GDUL�1RQ�WUDGH�3URFXUHPHQW�+HUR�
*URXS� \DQJ� PHPLOLNL� WXUQ�RYHU WLQJJL� DWDX� SDOLQJ� VHULQJ� GLJXQDNDQ� GDODP� SURVHV� ELVQLV��
3HQHQWXDQ�VXSSOLHU�\DQJ�WHSDW�DNDQ�PHPEHUL�PDQIDDW�GLDQWDUDQ\D�SHQLQJNDWDQ�HILVLHQVL�SDGD�
ELD\D�\DQJ�GLNHOXDUNDQ�GDQ�NHWHSDWDQ�SHPLOLKDQ�6XSSOLHU�VHVXDL�GHQJDQ�NHEXWXKDQ�SHUXVDKDDQ�
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(FRQRPLF�JURZWK�LQ�,QGRQHVLD�LQ������WHQGV�WR�VORZ�GRZQ��RQH�RI�WKH�LPSDFW�LV�WKH�GHFOLQH�LQ�
SXEOLF�SXUFKDVLQJ�SRZHU�LQ�WKH�UHWDLO�EXVLQHVV�VHFWRU��7KLV�SKHQRPHQRQ�HQFRXUDJHV�EXVLQHVV�
SHRSOH�WR�LQQRYDWH�DQG�FRPSHWH��6XSSO\�FKDLQ�VWUDWHJ\�GHYHORSHG�WR�PDNH�WKH�FRPSDQ\�VXUYLYH�
LQ�DQ�XQVWDEOH�HFRQRPLF�VLWXDWLRQ��2QH�VWUDWHJ\�WKDW�VXSSRUWV�WKH�LPSURYHPHQW�RI WKH�FRPSDQ\
V�
SHUIRUPDQFH� WR� FRPSHWH� LV� WKH� VWUDWHJ\� RI� FKRRVLQJ� WKH� ULJKW� 6XSSOLHU� IRU� WKH� FRPSDQ\
V�
EXVLQHVV� SURFHVV��+HUR�*URXS� LV� RQH� RI� WKH� FRPSDQLHV� LQ� WKH� UHWDLO� LQGXVWU\� WKDW� KDV� EHHQ�
HVWDEOLVKHG�IURP�WKH�����V�DQG�DEOH�WR�SDVV�WKH�VWDWH�RI�WKH�HFRQRPLF�FULVLV�RI�,QGRQHVLD�LQ�
������ 1RQ�WUDGH� SURFXUHPHQW� DFWLYLWLHV� LQ� +HUR� *URXS� JUHDWO\� DIIHFW� DQG� UHODWHG� WR� WKH�
RSHUDWLRQDO�DFWLYLWLHV�RI�WKH�FRPSDQ\��6HYHUDO�PHWKRGV�RI�6XSSOLHU�VHOHFWLRQ�RQ�ELGGLQJ�SURFHVV�
LQ�1RQ�7UDGH�3URFXUHPHQW�DFWLYLWLHV�DUH�'HFLVLRQ�$QDO\VLV��$.���$QDO\WLFDO�+LHUDUFK\�3URFHVV�
�$+3���DQG�7KH�7HFKQLTXH�IRU�2UGHU�RI�3UHIHUHQFH�E\�6LPLODULW\�WR�,GHDO�6ROXWLRQ��7236,6���
WKH�UHVXOW�RI�DQDO\VLV�XVLQJ�DOO�WKUHH�PHWKRGV�VKRZQ�LQ�UDQN��3ODVWLF�EDJV�DUH�RQH�RI�WKH�SURGXFWV�
RI�1RQ�WUDGH�3URFXUHPHQW�+HUR�*URXS�ZKLFK�KDV�KLJK�WXUQ�RYHU�RU�PRVW�RIWHQ�XVHG�LQ�EXVLQHVV�
SURFHVV�� 'HWHUPLQDWLRQ� RI� DSSURSULDWH� VXSSOLHUV� ZLOO� SURYLGH� EHQHILWV� LQFOXGLQJ� LQFUHDVHG�
HIILFLHQF\�DW�WKH�FRVW�LQFXUUHG�DQG�WKH�DFFXUDF\�RI�6XSSOLHU�VHOHFWLRQ�LQ�DFFRUGDQFH�ZLWK� WKH�
QHHGV�RI�WKH�FRPSDQ\�
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