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2QGHU GH :HW RSHQ RYHUKHLG YHU]RHN LN X PLM � LQ PLMQ FDSDFLWHLW DOV MRXUQDOLVW ELM %XUHDX
6SRWOLJKW � GRFXPHQWHQ WRH WH VWXUHQ LQ]DNH KHW JHSODQGH :RUOG )RRG &HQWHU �([SHULHQFH� LQ
(GH� 0HHU SUHFLHV JDDW KHW RP�

'RFXPHQWDWLH ZDDULQ KHW EHODQJ YDQ KHW UHDOLVHUHQ YDQ KHW :RUOG )RRG &HQWHU �([SHULHQFH� LQ
(GH RI *HOGHUODQG EHVSURNHQ ZRUGW DOVRRN EHORIWHV�WRH]HJJLQJHQ JHGDDQ GRRU
EHODQJKHEEHQGHQ� %HODQJHQ PRHWHQ KLHU JHwQWHUSUHWHHUG ZRUGHQ LQ EUHGH ]LQ� SROLWLHN�
HFRQRPLVFK� ILQDQFLHHO� ZHWHQVFKDSSHOLMN� HWF�

2QGHU GRFXPHQWDWLH ZRUGW RRN YHUVWDDQ� YHUVODJHQ YDQ ELMHHQNRPVWHQ � YHUJDGHULQJHQ �
RYHUOHJPRPHQWHQ� 'DDUQDDVW JDDW KHW KLHU QDGUXNNHOLMN yyN RP FRUUHVSRQGHQWLH YDQ
RYHUKHLGV�SURYLQFLHPHGHZHUNHUV RI �YHUWHJHQZRRUGLJHUV� RI RQWYDQJHQ YDQ GHUGHQ
�FRPPHUFLsOH SDUWLMHQ� VWLFKWLQJHQ� RYHUKHLGVLQVWDQWLHV� XQLYHUVLWHLWHQ� OREE\LVWHQ� �PRJHOLMNH�
LQYHVWHHUGHUV HWF��� LQFOXVLHI H�PDLOEHULFKWHQ�

0LMQ YHU]RHN KHHIW LQ KHW VSHFLILHN EHWUHNNLQJ RS GH MDUHQ ���� WRW HQ PHW �����

'RRUJHOHLGLQJ
,N YUDDJ X PLMQ YHU]RHN GRRU WH JHOHLGHQ� DOV GH GRRU PLM JHYUDDJGH GRFXPHQWHQ QLHW ELM XZ
RUJDQLVDWLH DDQZH]LJ ]LMQ� $OV X GLW GRHW GDQ RQWYDQJ LN JUDDJ HHQ EHULFKW LQ]DNH ZDW X
ZDQQHHU DDQ ZLH GRRUJHOHLG KHHIW� 9RRUDOVQRJ JD LN HUYDQXLW GDW GH GRRU PLM JHYUDDJGH
GRFXPHQWHQ �RRN� ELQQHQ XZ RUJDQLVDWLH EHUXVWHQ�

,QYHQWDULVOLMVW
,N YHU]RHN X RP HHQ LQYHQWDULVOLMVW YDQ GH RQGHU GH UHLNZLMGWH YDQ GLW YHU]RHN YDOOHQGH
GRFXPHQWHQ RQGHUGHHO WH ODWHQ ]LMQ YDQ GH SULPDLUH EHVOLVVLQJ� 'H]H YUDDJ LV JHEDVHHUG RS
KHW ]RUJYXOGLJKHLGVEHJLQVHO LQ GH $ZE HQ LQ RYHUHHQVWHPPLQJ PHW HHQ JURHLHQG JHEUXLN LQ
GH YHUVWUHNNLQJVSUDNWLMN� $OOHHQ PHW ]R HHQ OLMVW JHHIW HHQ SULPDLUH EHVOLVVLQJ HHQ XLWSXWWHQG
EHHOG YDQ GH RQGHU KHW YHU]RHN YDOOHQGH GRFXPHQWHQ� ,Q GH OLMVW ]LH LN JUDDJ SHU GRFXPHQW
DDQJHJHYHQ� YHUVWUHNW � GHHOV JHZHLJHUG � JHKHHO JHZHLJHUG� HQ ELM ZHLJHULQJHQ SHU
ZHLJHULQJ GH JURQG HQ GH DDQ GLH ZHLJHULQJ JHERQGHQ PRWLYHULQJ�



+HW RSVWHOOHQ YDQ HHQ LQYHQWDULVOLMVW LV QLHW KHW PDNHQ YDQ HHQ QLHXZ GRFXPHQW DDQJH]LHQ
KHW HHQ HHQYRXGLJ WH JHQHUHUHQ GHHO LV YDQ HHQ EHVWDDQG GRFXPHQW RI EHVWDDQGH
GRFXPHQWHQ� KHW GRFXPHQWHQEHVWDQG RI GH GRFXPHQWEHVWDQGHQ ELMYRRUEHHOG LQ XZ
'RFXPHQW 0DQDJHPHQW 6\VWHPHQ �'06��

9HUVWUHNNLQJVYRRUNHXU
9RRU GH ZLM]H YDQ RSHQEDDUPDNLQJ LV PLMQ HHUVWH YRRUNHXU RP GH GRFXPHQWHQ� GLJLWDDO HQ
LQFOXVLHI KXQ PHWDGDWD� SHU PDLO WH RQWYDQJHQ LQ YRUPHQ GLH LQOHHVEDDU ]LMQ LQ ELMYRRUEHHOG
:RUG RI ([FHO�

,N YHU]RHN X RP� LQGLHQ GRFXPHQWHQ LQ ZLVVHOHQG WHPSR EHVFKLNEDDU NRPHQ ELM X� LQ RYHUOHJ PHW
PLM GHHOEHVOXLWHQ WH QHPHQ RYHU GH YHUVWUHNNLQJ YDQ GH UHHGV EHVFKLNEDUH GRFXPHQWHQ�

:HLJHUJURQGHQ
$OV X RS HHQ RI PHHU RQGHUGHOHQ QLHW�LQWHJUDOH YHUVWUHNNLQJ RYHUZHHJW GDQ YHU]RHN LN X �
ZHOOLFKW WHQ RYHUYORHGH � RP�

� 3URSRUWLRQHOH ZHLJHULQJHQ�
� 3HU GHHO YDQ HHQ WH ZHLJHUHQ GRFXPHQW RI SDUDJUDDI PRWLYHULQJHQ
RYHUHHQNRPVWLJ JHOGHQGH ZHWJHYLQJ HQ MXULVSUXGHQWLH�
� ,QGLHQ X GH WRHJDQJ WRW GHOHQ ZHLJHUW� YUDDJ LN X EHSHUNWH YHUVLHV YDQ KHW
GRFXPHQW RI GH SDUDJUDDI WH YHUVWUHNNHQ PHW WHQ PLQVWH GH µQDDNWH IHLWHQ¶
�WHUP $IGHOLQJ YDQ GH 5DDG YDQ 6WDWH��

,N YHU]RHN X GH RQWYDQJVW YDQ GH]H EULHI DDQ PLM WH EHYHVWLJHQ� HHQ FRQWDFWSHUVRRQ NHQEDDU
WH PDNHQ HQ PHW PLM LQ RYHUOHJ WH WUHGHQ RYHU GH LQYHQWDULVDWLH HQ DIKDQGHOLQJ�
,Q DIZDFKWLQJ YDQ XZ EHVOXLW YHUEOLMI LN�

+RRJDFKWHQG�




