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3HUVDLQJDQ� ELVQLV� PHGLD� FHWDN� \DQJ� VHPDNLQ� NHWDW� VHMDN� HUD� UHIRUPDVL� GDQ�
SHUNHPEDQJDQ�PHGLD�RQOLQH�\DQJ�VDQJDW�SHVDW�PHQ\HEDENDQ�SHQXUXQDQ�SHQGDSDWDQ�
LNODQ�GDQ�SHQXUXQDQ�VKDUH�SHQGDSDWDQ� LNODQ�0DMDODK�7HPSR��8QWXN�PHUHEXW�NHPEDOL�
VKDUH�\DQJ�GLDPELO�ROHK�NRPSHWLWRU��0DMDODK�7HPSR�PHODNXNDQ�XSD\D�\DQJ�VDODK�VDWX�
DGDODK�GHQJDQ�PHQHUDSNDQ�VWUDWHJL�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��&50���

7XMXDQ� SHQHUDSDQ� VWUDWHJL� &50� DGDODK� XQWXN� PHPEHULNDQ� QLODL� OHELK� NHSDGD�
SHODQJJDQ� DJDU� WHUFDSDL� NHSXDVDQ� SHODQJJDQ� \DQJ� SDGD� DNKLUQ\D� PHQLPEXONDQ�
OR\DOLWDV�GDQ�SHUIRUPD�ELVQLV� \DQJ�EDLN��.HUDQJND�DQDOLVLV�SHQJHPEDQJDQ�VWUDWHJL� LQL�
DNDQ� PHODOXL� DQDOLVLV� VLWXDVL� WHUKDGDS� SHPDVDQJ� LNODQ� \DQJ� PHQFDNXS�� DQDOLVLV�
&XVWRPHU� 3RUWRIROLR�� DQDOLVLV�&XVWRPHU� ,QWLPDF\�� DQDOLVLV� 6&23(�� GDQ� DQDOLVLV� YDOXH�
SURSRVLWLRQ�� +DVLO� GDUL� DQDOLVLV� WHUVHEXW� DGDODK� � VWUDWHJL� �� VWUDWHJL� � \DQJ� WHSDW�
XQWXNPDVLQJ�PDVLQJSHPDVDQJ� LNODQ� \DLWX� DNXLVLVL�� PHPSHUWDKDQNDQ� GDQ�
PHQJHPEDQJNDQ�SHPDVDQJ�LNODQ�VHKLQJJD�GDSDW�PHQFDSDL�WDUJHW�\DQJ�GLKDUDSNDQ��

.DWD�NXQFL��SHQJHPEDQJDQ�VWUDWHJL�&50��NHSXDVDQ�SHODQJJDQ��DQDOLVLV�VLWXDVL�
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� 7KH�SULQW�PHGLD�EXVLQHVV�FRPSHWLWLRQ�LV�JHWWLQJ�WRXJKHU�GXH�WR�UDSLG�JURZWK�RI�
RQOLQH� PHGLDV� VLQFH� WKH� 5HIRUPDWLRQ¶V� (UD�� 7KLV� OHDG� WR� D� GHFUHDVH� LQ� DGYHUWLVLQJ�
UHYHQXH� DQG� GHFOLQLQJ� VKDUH� RI� 7HPSR¶V� DGYHUWLVLQJ� UHYHQXH�� 7R� UHFODLP� WKH� VKDUH�
WDNHQ� E\� FRPSHWLWRUV�� RQH� RI� 7HPSR¶V� VWUDWHJ\� LV� LPSOHPHQW� &XVWRPHU� 5HODWLRQVKLS�
0DQDJHPHQW��&50���

� 7KH� SXUSRVH� RI� &50� LPSOHPHQWDWLRQ� VWUDWHJ\� LV� WR� SURYLGH� YDOXH� DGGHG� IRU�
FXVWRPHUV� LQ� RUGHU� WR�DFKLHYH� FXVWRPHU� VDWLVIDFWLRQ� VR�7HPSR� FDQ� UHFODLP� WKH� VKDUH�
WDNHQ�E\�FRPSHWLWRUV��$QDO\WLFDO�IUDPHZRUN�IRU�WKLV�VWUDWHJ\�GHYHORSPHQW�ZLOO�EH�WKURXJK�
WKH�VLWXDWLRQ�DQDO\VLV�WR�WKH�DGYHUWLVHUV�LQFOXGH��FXVWRPHU�SRUWIROLR�DQDO\VLV��DQDO\VLV�RI�
FXVWRPHU�LQWLPDF\��6&23(�DQDO\VLV��DQG�DQDO\VLV�RI�WKH�YDOXH�SURSRVLWLRQ��7KH�UHVXOW�RI�
WKH� DQDO\VLV� DUHDSSURSULDWH� IRU� HDFK� DGYHUWLVHUV�� FXVWRPHU� DFTXLVLWLRQ�� FXVWRPHU�
UHWHQWLRQ�RU�FXVWRPHU�GHYHORSPHQW�VR�DV�WR�DFKLHYH�WKH�H[SHFWHG�WDUJHW�

.H\ZRUGV��&50�VWUDWHJ\�GHYHORSPHQW��FXVWRPHU�VDWLVIDFWLRQ��VLWXDWLRQ�DQDO\VLV�


