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3HUWXPEXKDQ� LQIUDVWUXNWXU� GL� ,QGRQHVLD� VDDW� LQL� VDQJDW� PDVVLYH GLNDUHQDNDQ� SURJUDP�
SHPHUDWDDQ� LQIUDVWUXNWXU� NH� VHOXUXK� SHORVRN� ,QGRQHVLD� ROHK� SHPHULQWDK� \DQJ� GLDZDOL� GDUL�
SURJUDP�03�(,���37��6HPHQ�,QGRQHVLD��60*5��VHEDJDL�UDNVDVD�GDQ�SHQJXDVD�SDVDU�GL�LQGXVWUL�
VHPHQ�DNDQ�PHQJDODPL�GDPSDN�SRVLWLI�GDUL�SURJUDP�LQL��0HQMDGL�VDQJDW�PHQDULN�XQWXN�PHQFDUL�
QLODL� LQWULQVLN� 60*5� GHQJDQ� ODWDU� EHODNDQJ� WHUVHEXW�� 'HQJDQ� 0HWRGH� 7RS� 'RZQ� $QDO\VLV��
DQDOLVLV�PDNUR��PLNUR�HNRQRPL�GDQ�LQGXVWUL�VHEDJDL�GDVDU�GDUL�DVXPVL�� DVXPVL�GDODP�SUR\HNVL�
NHXDQJDQ��GDSDW�PHQJKDVLONDQ�SUR\HNVL�± SUR\HNVL�ODSRUDQ�NHXDQJDQ�\DQJ�GDSDW�PHQMDGL�GDVDU�
YDOXDVL� GHQJDQ�PHWRGH�)UHH� &DVK� )ORZ� IURP� (TXLW\�� )UHH� &DVK� )ORZ� WR� )LUP�� GDQ� 5HODWLYH�
9DOXDWLRQ� 6HWHODK�PHQJHWDKXL� QLODL� LQWULQVLN� 60*5� SHQHOLWL� PHODNXNDQ�9DOXH� (QFKDQFHPHQW�
GHQJDQ�PHUXPXVNDQ� VWUDWHJL�ELVQLV�*URZ�DQG�%XLOG� VHVXDL�GHQJDQ�NXDGUDQ� ,� SDGD�PDWULNV� ,(��
VHKLQJJD�60*5�GDSDW�PHPSHUWDKDQNDQ�+LJK�*URZWK VDPSDL�DNKLU�SURJUDP�9LVL������GL�WDKXQ�
������+DVLO�9DOXH�(QKDQFHPHQW )&))�GDUL�5S�������PHQMDGL�5S���������)&)(�GDUL�5S���������
PHQMDGL�5S���������
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7KH�JURZWK�RI�,QIUDVWUXFWXUH�LQ�,QGRQHVLD�LV�YHU\�PDVVLYH��GXH�WR�WKH�LQIUDVWUXFWXUH�HTXDOL]DWLRQ�
SURJUDP� WR� DOO� UHJLRQ� DQG� ]RQH� LQ� ,QGRQHVLD� WKDW� KHOG� E\� WKH� JRYHUQPHQW� ZKLFK� EHJLQV� ZLWK�
03�(,� SURJUDP�� 37� 6HPHQ� ,QGRQHVLD� �60*5�� DV� D� JLDQW� FRPSDQ\� DQG�PDUNHW� OHDGHU� LQ� WKH�
FHPHQW�LQGXVWU\�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�IURP�WKHVH�SURJUDPV��,W�ZLOO�EH�YHU\�LQWHUHVWLQJ�WR�GR�
WKH� YDOXDWLRQ� RI� LQWULQVLFW� YDOXH� IURP� WKLV� JLDQW� EDVHG� RQ� WKDW� EDFNJURXQG�� :LWK� WRS� GRZQ�
DQDO\VLV�� PDFUR� DQG� PLFUR� HFRQRPLF� DQDO\VLV�� LQGXVWULDO� DQDO\VLV� WKDW� XVHG� DV� DVVXPLQJ�
GHWHUPLQDWLRQ�FDQ�JHQHUDWH�SURMHFWLRQ�RI�ILQDQFLDO�VWDWHPHQW��ZKLFK�XVHG�DV�EDVHG�FDOFXODWLRQ�IRU�
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RI�,(�PDWUL[�VWUDWHJ\��ZLWK�WKHVH�VWUDWHJ\�60*5�FRXOG�SUHWHQG�WKHLU�+LJK�*URZWK�XQWLO�9LVL������
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