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.RQVXPHQ�KRWHO�GL�,QGRQHVLD�PHQJDODPL�SHUJHVHUDQ�SHULODNX�GDQ�EHUDOLK�NH�GXQLD�GLJLWDO��7UHQ�
LQL� SXQ� GLLNXWL� GHQJDQ� SHUXEDKDQ� SDGD� SHQJDPELODQ� NHSXWXVDQ� NRQVXPHQ� KRWHO� GL� ,QGRQHVLD��
'LNDUHQDNDQ�KDO�WHUVHEXW��LQGXVWUL�KRWHO�SXQ�PXODL�EHUDOLK�NH�GXQLD�GLJLWDO�XQWXN�OHELK�PHOD\DQL�
NRQVXPHQ�� VDODK�VDWXQ\D�PHQJJXQDNDQ�PHGLD� VRVLDO��+RWHO�6DQWLND�3UHPLHUH�%LQWDUR� �+63%���
VDODK�VDWX�FDEDQJ�KRWHO�6DQWLND�,QGRQHVLD��PHPXODL�SHUDOLKDQ�GLJLWDO�LQL�SDGD�������1DPXQ��+63%�
EHOXP�PHPSXQ\DL� VWUDWHJL� XQWXN�PHGLD� VRVLDOQ\D�� 6WUDWHJL�PHGLD� VRVLDO� LQL� GLEXWXKNDQ� XQWXN�
PHPEXDW�PHGLD�VRVLDO�WLGDN�KDQ\D�VHEDJDL�SHUSDQMDQJDQ�WDQJDQ�XQWXN�VWUDWHJL�SHPDVDUDQ��WHWDSL�
MXJD�VHEDJDL�VWUDWHJL�WHUVHQGLUL�\DQJ�PHPEDQWX�EHUMDODQQ\D�ELVQLV��'L GDODP�VWUDWHJL�PHGLD�VRVLDO
GLJXQDNDQ�DQDOLVLV�NHGHZDVDDQ�VWUDWHJL�XQWXN�PHOLKDW�NHDGDDQ�VWUDWHJL�\DQJ�DGD��ODOX�GLUDQFDQJODK�
VWUDWHJL�PHGLD�VRVLDO�XQWXN�+63%�\DQJ�PHQFDNXS�SHQHWDSDQ�RE\HNWLI�PHGLD�VRVLDO�VHODUDV�GHQJDQ�
RE\HNWLI�SHUXVDKDDQ��SHQHQWXDQ�FKDQQHO��WDUJHW�DXGLHQFH��KLQJJD�SHPEXDWDQ�FRQWHQW�
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+RWHO�FRQVXPHUV�LQ�,QGRQHVLD�H[SHULHQFH�D�VKLIW�LQ�EHKDYLRU�WR�WKH�GLJLWDO�ZRUOG��7KLV�WUHQG�ZDV�
IROORZHG�E\�FKDQJHV�LQ�WKH�GHFLVLRQ�PDNLQJ�RI�KRWHO�FRQVXPHUV�LQ�,QGRQHVLD��'XH�WR�WKLV��WKH�KRWHO�
LQGXVWU\�EHJDQ�WR�VWDUW�GLJLWLOL]DWLRQ�WR�EHWWHU�VHUYH�FRQVXPHUV��RQH�RI�WKHP�XVLQJ�VRFLDO�PHGLD��
+RWHO� 6DQWLND� 3UHPLHUH� %LQWDUR �+63%��� D� EUDQFK� RI� 6DQWLND� ,QGRQHVLD�� VWDUWHG� WKLV� GLJLWDO�
WUDQVLWLRQ�LQ�������+RZHYHU��+63%�KDV�QR�VWUDWHJ\�IRU�LWV�VRFLDO�PHGLD��6RFLDO�PHGLD�VWUDWHJ\�LV�
QHHGHG�WR�FUHDWH�VRFLDO�PHGLD�QRW�RQO\�DV�DQ�H[WHQVLRQ�RI�WKH�PDUNHWLQJ�VWUDWHJ\��EXW�DOVR�DV D�
VWUDWHJ\�RQ�LWV�RZQ�WKDW�VXSSRUWV�WKH�EXVLQHVV��,Q�VRFLDO�PHGLD�VWUDWHJ\��VWUDWHJ\ PDWXULW\ DQDO\VLV�
LV� XVHG� WR� GHWHUPLQH� WKH� VWDWH� RI� WKH� H[LVWLQJ� VWUDWHJ\�� WKHQ� +63%¶V� VRFLDO� PHGLD� VWUDWHJ\ LV
GHVLJQHG� ZKLFK� LQFOXGHV� GHILQLQJ VRFLDO� PHGLD� REMHFWLYHV� LQ� OLQH� ZLWK� FRUSRUDWH� REMHFWLYHV��
FKDQQHO�FKRLFH��WDUJHW�DXGLHQFH��DQG�FRQWHQW�FUHDWLRQ�

.H\ZRUGV��VWUDWHJ\��VRFLDO�PHGLD��KRWHO�LQGXVWU\


