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6HMDN�WDKXQ�������SHQLQJNDWDQ�MXPODK�SHQXPSDQJ�PDVNDSDL�SHQHUEDQJDQ�
GL�,QGRQHVLD�WHUELODQJ�FXNXS�VLJQLILNDQ��PHPEXDW�SHQHUEDQJDQ�DWDX�DYLDVL�PHQMDGL�
VDODK� VDWX� LQGXVWUL� \DQJ� WXPEXK� VHFDUD� SHVDW� GDQ�PHPLOLNL� SRWHQVL� \DQJ� VDQJDW�
EHVDU� GL� ,QGRQHVLD�� %HVDUQ\D� SRWHQVL� \DQJ� DGD� PHPSHQJDUXKL� SHUVDLQJDQ� DQWDU�
PDVNDSDL� SHQHUEDQJDQ� \DQJ� EHUPDLQ� GLGDODP� LQGXVWUL� LQL�� 3HUVDLQJDQ� PHQMDGL�
VHPDNLQ�NRPSHWLWLI��VHLULQJ�GHQJDQ�SHUPLQWDDQ�\DQJ�VHPDNLQ�WLQJJL��6HPXD�SHPDLQ�
\DQJ�DGD�GLGDODP�LQGXVWUL�LQL�EHUORPED�ORPED�XQWXN�ELVD�PHQGDSDWNDQ�SHODQJJDQ�
\DQJ� OR\DO�� 'DQ� XQWXN� PHQGDSDWNDQ� SHODQJJDQ� \DQJ� OR\DO� VDQJDW� EHUJDQWXQJ�
GHQJDQ�NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHQJHOROD�KXEXQJDQ�GHQJDQ�SHODQJJDQQ\D�
&LWLOLQN� DGDODK� VDODK� VDWX� SHPDLQ� GDODP� LQGXVWUL� SHQHUEDQJDQ� 6HJPHQWDVL�
SHODQJJDQ� EHUGDVDUNDQ� QLODLQ\D� EDJL� SHUXVDKDDQ� WHODK� GLODNXNDQ� VHEDJDL� EHQWXN�
SHQJHORODDQ�KXEXQJDQ�PHUHND�GHQJDQ�SHODQJJDQQ\D��7XMXDQQ\D�XQWXN�PHQJHWDKXL�
SHODQJJDQ�PDQD�\DQJ�PHPLOLNL�QLODL��NRQWULEXVL�SURILW�VHUWD� OR\DOLWDV�\DQJ�WLQJJL�
EDJL�SHUXVDKDDQ��&LWLOLQN�WHODK�PHUDQFDQJ�VWUDWHJL�GDQ�PHQMDODQNDQ�SURJUDP�EDJL�
VHJPHQ�GHQJDQ�SHODQJJDQ�\DQJ�PHPLOLNL�QLODL�GDQ�OR\DOLWDV�WHUKDGDS�SHUXVDKDDQ�
\DQJ�WLQJJL��1DPXQ�PDVLK�EHOXP�DGD�VWUDWHJL�GDQ�SURJUDP�EDJL�SHODQJJDQ�GHQJDQ�
OR\DOWLDV� \DQJ� UHQGDK��3HQHOLWLDQ� LQL�EHUWXMXDQ�XQWXN�PHUDQFDQJ VWUDWHJL�&LWLOLQN�
GDODP�PHPEDQJXQ�GDQ�PHQLQJNDWNDQ�OR\DOLWDV�SHODQJJDQQ\D�\DQJ�PDVLK�UHQGDK��
'HQJDQ�PHQJJXQDNDQ� DQDOLVLV LQGXVWUL�� SRUWIROLR� SHODQJJDQ�� FXVWRPHU� LQWLPDF\�
FXVWRPHU� OR\DOW\��QHWZRUN��YDOXH�SURSRVLWLRQ� VHUWD LQWHUQDO� WHUSLOLK� VWUDWHJL� \DQJ�
WHSDW� XQWXN� GDSDW� GLWHUDSNDQ� ROHK� &LWLOLQN�� 6WUDWHJL� WHUVHEXW� DGDODK� LPSURYH�
UHODWLRQVKLS�VWUHQJWK GHQJDQ�UHWHQVL�SHODQJJDQ�VHUWD�PLJUDVL�SHODQJJDQ�

.DWD�NXQFL�� LQGXVWUL�SHQHUEDQJDQ�� DYLDVL�� VWUDWHJL�PHPEDQJXQ� OR\DOLWDV��&LWLOLQN��
PDUNHWLQJ
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6LQFH������� WKH�QXPEHU�RI� DLUOLQH�SDVVHQJHUV� LQ� ,QGRQHVLD�KDV� LQFUDVHG�
VLJQLILFDQWO\��PDNLQJ�DYLDWLRQ�EHFRPH�RQH�RI�LQGXVWU\�WKDW�JURZV�UDSLGO\�DQG�KDV�
HQRUPRXV�SRWHQWLDO�LQ�,QGRQHVLD��7KDW�HQRUPRXV�SRWHQWLDO�DIIHFWV�WKH�FRPSHWLWLRQ�
EHWZHHQ� DLUOLQHV� LQ� WKLV� LQGXVWU\�� &RPSHWLWLRQ� LV� EHFRPLQJ� LQFUHDVLQJO\�
FRPSHWLWLYH�� DORQJ� ZLWK� LQFUHDVLQJ� GHPDQG� IURP� FXVWRPHU�� $OO� SOD\HUV� LQ� WKLV�
LQGXVWU\� DUH� FRPSHWLQJ� WR� JHW� OR\DO� FXVWRPHUV�� ,Q� RUGHU� WR� JHW� OR\DO� FXVWRPHU��
FRPSDQ\�GHSHQGV�RQ�LWV�FDSDELOLWLHV�WR�PDLQWDLQ� WKHLU�UHODWLRQVKLS�ZLWK�FXVWRPHU
&LWLOLQN�LV�RQH�RI�SOD\HU�LQ�DLUOLQHV�LQGXVWU\��&LWLOLQN�VHJPHQWHG�LWV�FXVWRPHU�EDVHG�
RQ�WKHLU�YDOXH�IRU�WKH�FRPSDQ\�LQ�RUGHU�WR�PDLQWDLQ�WKHLU�UHODWLRQVKLS�ZLWK�FXVWRPHU��
:LWK�WKLV�VHJPHQWDWLRQ��&LWLOLQN�NQRZV�ZKLFK�FXVWRPHU�KDV�D�KLJK�YDOXH��FRQWULEXWH�
SURILW�DQG�OR\DO�WR�WKHLU�FRPSDQ\��$QG�VR�IDU��&LWLOLQN�KDV�FRQGXFWHG�VWUDWHJLHV�DQG�
SURJUDPV�RQO\�IRU�FXVWRPHU�ZKR�KDV�KLJK�OR\DOW\� WRZDUGV�WKH�FRPSDQ\��&LWLOLQN�
VWLOO� KDV�QR� VWUDWHJLHV� WR�PDLQWDLQ� WKHLU� FXVWRPHU�ZLWK� ORZ� OHYHO� RI� OR\DOW\� 7KLV�
UHVHDUFK�DLPV�IRU�FUHDWLQJ�VWUDWHJ\�IRU�&LWLOLQN�WR�EXLOG�DQG�LQFUHDVH�WKHLU�FXVWRPHU¶V�
OR\DOW\�LQ�ORZ�OHYHO��8VLQJ�LQGXVWU\��FXVWRPHU�SRUWIROLR��FXVWRPHU�OR\DOW\��FXVWRPHU�
LQWLPDF\��QHWZRUN��YDOXH�SURSRVLWLRQ�DQG�LQWHUQDO�DQDO\VLV��&LWLOLQN�FDQ�JHW�WKH�ULJKW�
VWUDWHJ\� WR� LPSOHPHQW�� 7KH� VWUDWHJ\� LV� WR� LPSURYH� WKHLU� FXVWRPHU¶V� UHODWLRQVKLS�
VWUHQJWK�E\�UHWDLQ�WKH�FXVWRPHU�RU�PLJUDWH�WKHP�

.H\ZRUGV��DYLDWLRQ�LQGXVWU\��DYLDWLRQ��OR\DOW\�VWUDWHJ\��&LWLOLQN��PDUNHWLQJ


