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'HQJDQ�PHQMXQMXQJ�WLQJJL�SURIHVLRQDOLVPH�GDQ�NHSHUFD\DDQ�PDV\DUDNDW��
37�,QGDK�0DMX�-D\D��7EN��,0-��KDGLU�GL�WHQJDK�WHQJDK�PDV\DUDNDW�,QGRQHVLD�
VHMDN����2NWREHU�������7DUJHW�UHNUXWPHQ�,0- DNDQ�PHQJDODPL�SHQLQJNDWDQ�
GL� VHWLDS� WDKXQQ\D��'HQJDQ� DGDQ\D� SHQLQJNDWDQ� WDUJHW� LQL�� PDND� VWUDWHJL�
UHNUXWPHQ�GDQ�VHOHNVL�GDODP�PHQFDUL�FDORQ�NDQGLGDW�SXQ�KDUXV�GLVHVXDLNDQ�
PHQJLQJDW�FDORQ�WHQDJD�NHUMD�\DQJ�PHQMDGL�WDUJHW�UHNUXW�PHUXSDNDQ�EDJLDQ�
GDUL� JHQHUDVL� =�� +DO� LQL� GLVHVXDLNDQ� GHQJDQ� SHPHQXKDQ� NHEXWXKDQ� \DQJ�
PD\RULWDV�GDUL�UHNUXWPHQ�HNVWHUQDO�\DQJ�PHUXSDNDQ�IUHVK�JUDGXDWH�GHQJDQ�
UHQWDQJ�XPXU����VDPSDL�GHQJDQ����WDKXQ�

3URILO�*HQ�=�GDQ�$2�	�52�,0- GDSDW�GLNDWHJRULNDQ�PHQMDGL���EDJLDQ��
QLODL�QLODL� SHUXVDKDDQ�� KDUG� FRPSHWHQF\�� GDQ� VRIW� FRPSHWHQF\�� 1LODL�QLODL�
WHUGLUL� GDUL� LQRYDVL�� FXVWRPHU� RULHQWHG�� LQWHJULW\�� GDQ� WHDPZRUN�� +DUG�
FRPSHWHQF\�WHUGLUL�GDUL�FUHGLW�FRPSHWHQF\� SURGXFW�NQRZOHGJH��WHFKQRORJ\�
VDYY\�� GDQ� JURZLQJ� EXVLQHVV� FRPSHWHQF\�� 6RIW� FRPSHWHQF\� WHUGLUL� GDUL�
DGDSWDELOLW\�� DFKLHYHPHQW� RULHQWDWLRQ�� UHODWLRQ� EXLOGLQJ�� VHOI� FRQWURO�� GDQ�
LQIRUPDWLRQ�VHHNLQJ��6HODLQ�NHWLJD�NDWHJRUL�WHUVHEXW��SURILO�*HQ�= GDQ�$2�	
52�MXJD�GDSDW�GLGHVNULSVLNDQ�EDKZD�PHUHND�PDQGLUL��PHQ\XNDL�NHEHEDVDQ�
GDQ� NHWHUEXNDDQ�� PHODNXNDQ� NHJLDWDQ� \DQJ� GLVHQDQJL�� GDQ� EXWXK�
SHQGDPSLQJDQ�PHQWRU GDODP�EHNHUMD�

5DQFDQJDQ� VWUDWHJL� UHNUXWPHQ� GDQ� VHOHNVL GLUXPXVNDQ� EHUGDVDUNDQ�
VWUDWHJL�SULPDU\�IHDWXUHV�GDQ�VHFRQGDU\�IHDWXUHV��3HQGHNDWDQ�VWUDWHJL�SULPDU\�
IHDWXUHV VWUDWHJL� UHNUXWPHQ�GDQ�VHOHNVL�PHPEHULNDQ�NRQWULEXVL� \DQJ� WLQJJL�
WHUKDGDS� SHQFDSDLDQ� RUJDQLVDVL� EDLN� XQWXN� VWUDWHJL� MDQJND� SHQGHN� DWDX�
MDQJND� SDQMDQJ� SHUXVDKDDQ�� 'DODP� SHQGHNDWDQ� VHFRQGDU\� IHDWXUHV�
PHQJHOXDUNDQ� GDQD� LQYHVWDVL� \DQJ� FXNXS� EHVDU� �IURQW�ORDGHG� LQYHVWPHQW�
PRGHO� GLDQJJDS� OHELK� EDLN�� 'HQJDQ� GDQD� \DQJ� GLNHOXDUNDQ� \DQJ� FXNXS�
EDQ\DN� PDND� KDUXVODK� DODW� SHQJXMLDQ� GLODNXNDQ� GHQJDQ� VDQJDW� WHOLWL� GDQ�
FDQJJLK� �ULJRURXV� HYDOXDWLRQ�� 'HQJDQ DODW� SHQJXMLDQ� \DQJ� WHOLWL� WHQWXQ\D�
GLEXWXKNDQ� ZDNWX� \DQJ� ODPD� GDODP� KDO� SHUHNUXWDQ� �VRSKLVWLFDWHG�
HYDOXDWLRQ�� 'DODP� SHQGHNDWDQ� VHFRQGDU\� IHDWXUHV� NXQFL� XWDPD� GDODP�
UHNUXWPHQ� GDQ� VHOHNVL� WHUGDSDW� SDGD� SLKDN�SLKDN� SHPDQJNX� NHSHQWLQJDQ�
�PXOWL�VWDNHKROGHU LQYHVWPHQW��

.DWD� .XQFL �� 5HNUXWPHQ� GDQ� 6HOHNVL�� 3ULPDU\� )HDWXUHV�� 6HFRQGDU\�
)HDWXUHV�



$%675$&7

%\�XSKROGLQJ�SURIHVVLRQDOLVP�DQG�SXEOLF�WUXVW��37�,QGDK�0DMX�-D\D��7EN�
�,0-��KDV�EHHQ�SUHVHQW�DPRQJ�WKH�,QGRQHVLDQ�SHRSOH�VLQFH�2FWREHU�����������
,0-
V� UHFUXLWPHQW� WDUJHW� ZLOO� LQFUHDVH� HYHU\� \HDU�� :LWK� WKLV� LQFUHDVH� LQ�
WDUJHWV�� WKH� UHFUXLWPHQW�DQG�VHOHFWLRQ�VWUDWHJ\� LQ� VHDUFKLQJ� IRU�SURVSHFWLYH�
FDQGLGDWHV� PXVW� DOVR� EH� DGMXVWHG� FRQVLGHULQJ� WKH� SURVSHFWLYH� ZRUNIRUFH�
UHFUXLWLQJ� WDUJHWV�DUH�SDUW�RI�JHQHUDWLRQ =��7KLV� LV�DGMXVWHG�WR�PHHWLQJ� WKH�
QHHGV�RI�WKH�PDMRULW\�RI�H[WHUQDO�UHFUXLWPHQW�ZKR�DUH�IUHVK�JUDGXDWHV�ZLWK�
DQ�DJH�UDQJH����WR����\HDUV�

7KH�SURILOH�RI�*HQ�=�DQG�$2�	�52�FDQ�EH�FDWHJRUL]HG�LQWR�WKUHH SDUWV�
FRPSDQ\�YDOXHV��KDUG�FRPSHWHQFLHV��DQG�VRIW�FRPSHWHQFLHV��9DOXHV�FRQVLVW�
RI�LQQRYDWLRQ��FXVWRPHU�RULHQWHG��LQWHJULW\��DQG�WHDPZRUN��+DUG�FRPSHWHQF\�
FRQVLVWV� RI� FUHGLW� FRPSHWHQF\�� SURGXFW� NQRZOHGJH�� WHFKQRORJ\� VDYY\�� DQG�
JURZLQJ� EXVLQHVV� FRPSHWHQF\�� 6RIW� FRPSHWHQF\� FRQVLVWV� RI� DGDSWDELOLW\��
DFKLHYHPHQW� RULHQWDWLRQ�� UHODWLRQ� EXLOGLQJ�� VHOI� FRQWURO�� DQG� LQIRUPDWLRQ�
VHHNLQJ��,Q�DGGLWLRQ�WR�WKH�WKUHH�FDWHJRULHV��WKH�*HQ�=�DQG�$2�	�52�SURILOHV�
FDQ�DOVR�EH�GHVFULEHG�WKDW�WKH\�DUH�LQGHSHQGHQW��OLNH�IUHHGRP�DQG�RSHQQHVV��
FDUU\�RXW�DFWLYLWLHV�WKH\�OLNH��DQG�QHHG�PHQWRULQJ���PHQWRULQJ�LQ�WKHLU�ZRUN�

7KH�UHFUXLWPHQW�DQG�VHOHFWLRQ�VWUDWHJ\�LV�IRUPXODWHG�EDVHG�RQ�WKH�VWUDWHJ\�
RI� SULPDU\� IHDWXUHV� DQG� VHFRQGDU\� IHDWXUHV�� 7KH� VWUDWHJ\� DSSURDFK� RI� WKH�
SULPDU\� IHDWXUHV�RI� WKH� UHFUXLWPHQW� DQG� VHOHFWLRQ� VWUDWHJ\�SURYLGHV� D� KLJK�
FRQWULEXWLRQ�WR�WKH�DFKLHYHPHQW�RI�WKH�RUJDQL]DWLRQ�ERWK�IRU�WKH�VKRUW�WHUP�
RU�ORQJ�WHUP�FRUSRUDWH�VWUDWHJ\��,Q�WKH�VHFRQGDU\�IHDWXUHV�DSSURDFK��VSHQGLQJ�
D�IDLUO\�ODUJH�LQYHVWPHQW�IXQG��IURQW�ORDGHG�LQYHVWPHQW�PRGHO��LV�FRQVLGHUHG�
EHWWHU��:LWK� D� VLJQLILFDQW� DPRXQW� RI� IXQGV� VSHQW�� WKH� WHVWLQJ� WRRO�PXVW� EH�
FDUULHG�RXW�YHU\�WKRURXJKO\�DQG�VRSKLVWLFDWHG��ULJRURXV�HYDOXDWLRQ���:LWK�D�
FDUHIXO� WHVWLQJ� WRRO�� RI� FRXUVH� LW� WDNHV� D� ORQJ� WLPH� LQ� WHUPV�RI� UHFUXLWPHQW�
�VRSKLVWLFDWHG�HYDOXDWLRQ���,Q�WKH�VHFRQGDU\�IHDWXUHV�DSSURDFK��WKH�PDLQ�NH\�
LQ� UHFUXLWPHQW� DQG� VHOHFWLRQ� OLHV� ZLWK� WKH� VWDNHKROGHUV� �PXOWL�VWDNHKROGHU�
LQYHVWPHQW��

.H\ZRUGV �� 5HFUXLWPHQW� DQG� 6HOHFWLRQ�� 3ULPDU\� )HDWXUHV�� 6HFRQGDU\�
)HDWXUHV�


