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7KH�FROODSVH�RI�FUXGH�RLO�SULFH�KDV�VLJQLILFDQWO\�LPSDFW�37�5DWX�3UDEX�(QHUJ\�7EN��5DWX�
3UDEX��SHUIRUPDQFH�IRU�WKH�SDVW�ILYH�\HDUV��6HYHUDO�SURMHFWV�LQ�WKH�SLSHOLQH�ZDV�SUHSDUHG�
WR�UHLJQLWH�WKH�HQJLQH�EXW�QRQH�RI�WKHP�ZDV�HYHQWXDOO\�H[HFXWHG��,QYHVWRUV�TXHVWLRQ�WKH�
DEVHQFH� RI� FRPSDQ\¶V� VWUDWHJLF� DFWLRQ� DV� SURORQJHG� VLWXDWLRQ� PD\� GHWHULRUDWH�
VKDUHKROGHU�YDOXH�HYHQ�IXUWKHU��:LWK�PXOWLSOH�EXVLQHVV�WR�PDQDJH��WKH�FRPSDQ\�QHHGV�WR�
KDYH�HIIHFWLYH�FRUSRUDWH�OHYHO�VWUDWHJ\�WKDW�HQDEOH�WKHP�WR�DFKLHYH�LWV�XOWLPDWH�JRDO��7KLV�
VWXG\�LV�DLPHG�WR�DGGUHVV�WKH�FRPSDQ\¶V�FULWLFDO�LVVXHV�E\�IRUPXODWLQJ�WKH�HIIHFWLYH�DQG�
DSSOLFDEOH�FRUSRUDWH�GLUHFWLRQDO�DQG�SRUWIROLR�VWUDWHJ\�LQ�SXUVXLQJ�WKH�GHVLUHG�REMHFWLYHV��
7KH�H[WHUQDO�HQYLURQPHQWDO�VFDQQLQJ�UHVXOW�LQGLFDWHV�WKDW�WKH�RLO�DQG�JDV�LQGXVWU\�KDV�
PHGLXP�DWWUDFWLYHQHVV��ZKLOH�JHRWKHUPDO�DQG�RIILFH�SURSHUW\�LQGXVWU\�KDV�KLJK�DQG�ORZ�
LQGXVWULDO� DWWUDFWLYHQHVV�� UHVSHFWLYHO\�� 2Q� WKH� RWKHU� KDQG�� FXUUHQW� LQWHUQDO� VFDQQLQJ�
LQGLFDWHV�WKDW�PRVW�RI�EXVLQHVV�XQLWV�KDYH�UHODWLYHO\�ZHDN�EXVLQHVV�FRPSHWLWLYH�SRVLWLRQ��
$PLG�VXFK�XQIDYRUDEOH�FRPSHWLWLYH�SRVLWLRQ��FRUSRUDWH�SOD\V�VLJQLILFDQW�UROH�WR�PDQDJH�
WKH�SRUWIROLR��GHILQLQJ�FRUSRUDWH�GLUHFWLRQDO�VWUDWHJ\�DQG�UHGHILQLQJ�YLVLRQ��PLVVLRQ�DQG�
FRUSRUDWH� YDOXHV��� 5HWUHQFKPHQW� VWUDWHJ\� WKURXJK� DVVHW� GLYHVWPHQW� ZLOO� HQDEOH� WKH�
&RPSDQ\� WR�UHIRFXV� WR� LWV�FRUH�VWUHQJWK� LQ�SXUVXLQJ�EHWWHU�FRPSHWLWLYH�SRVLWLRQ� LQ� WKH�
LQGXVWU\��0RUHRYHU��WKH�&RPSDQ\�ZLOO�SURYLGH�OHJDO�DQG�SXEOLF�UHSUHVHQWDWLRQ��H[HUFLVLQJ�
JXLGDQFH� FRQWURO�� DQG� PDQDJLQJ� OLQNDJHV� WKURXJK� FHQWUDOL]DWLRQ�� FRRUGLQDWLRQ� DQG�
VWDQGDUGL]DWLRQ�ZLWKLQ� LWV� LQWHUQDO�RUJDQL]DWLRQ��*RLQJ� IRUZDUG�� WKH�PRGHO� IRU�FKDQJH�
ZLOO�HQDEOH�WKH�&RPSDQ\�WR�DFFHOHUDWH�LPSOHPHQWDWLRQ�RI�QHZ�VWUDWHJ\�LQ�RUGHU�WR�DFKLHYH�
LWV�GHVLUHG�SRUWIROLR�VWUXFWXUH��
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