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1RPRU�3(5����%&������PHUXSDNDQ� VDODK� VDWX� ODQGDVDQ�KXNXP�GDODP�NHJLDWDQ�
SHQJDZDVDQ� GDQ� SHOD\DQDQ� FXNDL� URNRN� GL� ,QGRQHVLD�� 3HUDWXUDQ� WHUVHEXW�
PHPEHULNDQ�SLOLKDQ�NHSDGD�SHQJXVDKD�URNRN�XQWXN�PHODNXNDQ�SHPXVQDKDQ�GDQ�
SHQJRODKDQ� NHPEDOL� DWDX� SHPXVQDKDQ� VDMD�� 3HQHOLWLDQ� LQL�PHQJJXQDNDQ�PHWRGH�
NXDOLWDWLI� GHVNULSWLI� XQWXN�PHQJDQDOLVLV SHQJDUXK� SHUDWXUDQ� SHQJRODKDQ� NHPEDOL�
DWDX� SHPXVQDKDQ� URNRN� WHUKDGDS� SHQGDSDWDQ� QHJDUD� GHQJDQ� VWXGL� NDVXV� SDEULN�
URNRN� GDODP� SHQJDZDVDQ�.33%&� 70&�.HGLUL�� 3DGD� 7DKXQ ������ ���� SDEULN
URNRN�GDODP�SHQJDZDVDQ�.33%&�70&�.HGLUL�\DQJ�PHQJDMXNDQ�NRPSHQVDVL�FXNDL�
PHPLOLK�NHJLDWDQ�SHPXVQDKDQ�GDQ�SHQJRODKDQ�NHPEDOL��'HQJDQ�DGDQ\D�NHJLDWDQ�
WHUVHEXW�� '-%&�PHPEHULNDQ� ELD\D� NRPSHQVDVL� FXNDL� URNRN��0HPEHULNDQ� ELD\D�
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RSWLPDOLVDVL�SHQGDSDWDQ��.HPHQWHULDQ�.HXDQJDQ�WHUXV�PHQDLNNDQ�WDULI�FXNDL�SDGD�
7DKXQ �����������&XNDL�URNRN�GLNDWDNDQ�HIHNWLI�VHEDJDL�SHQHULPDDQ�QHJDUD�NDUHQD�
VHODPD�7DKXQ ����������WHUXV�PHQJDODPL�SHQLQJNDWDQ�GDQ�PHODPSDXL�WDUJHW���'DUL�
DQDOLVLV�SHUPDVDODKDQ�\DQJ�DGD��GLVDPSLQJ�SHQLQJNDWDQ�WDULI�FXNDL��WHUGDSDW�FHODK�
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'-%&�5HJXODWLRQ�1XPEHU�3(5������%&��������FRQFHUQLQJ�WKH�DPHQGPHQW�WR�'-%&�
UHJXODWLRQ�1XPEHU�3(5������%&��������LV�RQH�RI�WKH�OHJDO�EDVHV�LQ�WKH�DFWLYLWLHV�RI�
FLJDUHWWH� H[FLVH� WD[� VXSHUYLVLRQ� DQG� VHUYLFHV� LQ� ,QGRQHVLD�� 7KH� UHJXODWLRQ� JLYHV�
FLJDUHWWH�HQWUHSUHQHXUV�WKH�FKRLFH�WR�GR�WKH�FXOOLQJ�DQG�UHSURFHVVLQJ�RU�MXVW�FXOOLQJ�
LW��7KLV�UHVHDUFK�XVHV�D�GHVFULSWLYH�TXDOLWDWLYH�IRU�DQDO\]H HIIHFWV�RI�WKH�UHJXODWLRQ�
RI� UHSURFHVVLQJ� RU� FXOOLQJ� FLJDUHWWHV� RQ� VWDWH� UHYHQXH� ZLWK� D� FDVH� VWXG\� RI� D�
FLJDUHWWH�IDFWRU\�XQGHU�WKH�VXSHUYLVLRQ�RI�.33%&�70&�.HGLUL��,Q�����������RI�
FLJDUHWWH�IDFWRULHV�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�.33%&�70&�.HGLUL�ZKR�VXEPLWWHG�
H[FLVH�FRPSHQVDWLRQ�FKRVH�WKH�FXOO\�DQG�UHSURFHVVLQJ�DFWLYLWLHV��:LWK�WKLV�DFWLYLW\��
'-%&� SURYLGHV� FRPSHQVDWLRQ� IHHV� IRU� FLJDUHWWH� H[FLVH�� 3URYLGLQJ� FRPSHQVDWLRQ�
FRVWV� UHVXOWV� LQ� WKH� ORVV� RI� SRWHQWLDO� VWDWH� UHYHQXHV�� ,Q� DGGLWLRQ�� UH�SURFHVVLQJ�
RSWLRQV�KDYH�DQ�HFRQRPLF�LPSDFW�RQ�WKH�WREDFFR�SURFHVVLQJ�VHFWRU��$V�D�VWHS�WR�
FRQWURO� WKH� SUHYDOHQFH� RI� FLJDUHWWH� FRQVXPSWLRQ� DQG� UHYHQXH� RSWLPL]DWLRQ�� WKH�
0LQLVWHU� RI� )LQDQFH� FRQWLQXHV� WR� LQFUHDVH� H[FLVH� WD[� UDWHV� LQ� ����������� 7KH�
&LJDUHWWH�WD[�LV�VDLG�WR�EH�HIIHFWLYH�DV�VWDWH�UHYHQXH�EHFDXVH�GXULQJ�����������LW�
FRQWLQXHG� WR� LQFUHDVH�� )URP� WKH� DQDO\VLV� RI� H[LVWLQJ� SUREOHPV�� LQ� DGGLWLRQ� WR�
LQFUHDVLQJ� H[FLVH� WD[� UDWHV�� WKHUH� DUH� JDSV� LQ� WKH� UHJXODWLRQ� RI� UHSURFHVVLQJ� RU�
FXOOLQJ�FLJDUHWWHV� WKDW�FDQ�EH�XVHG�DV�DQ�RSWLPL]DWLRQ� WRRO� IRU� LQFUHDVLQJ�H[FLVH�
UHYHQXH�IURP�WREDFFR�SURGXFWV�
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