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0DO�0DONLWD DGDODK�WHPSDW�EHODQMD��UHNUHDVL��KLEXUDQ�GDQ�RODK�UDJD�GL�-DNDUWD�8WDUD��
'L�WHQJDK�LVX�SHUJHVHUDQ�IXQJVL�PDO�GDUL�WHPSDW�EHODQMD�PHQMDGL�WHPSDW�EHUNXPSXO��
0DO�0DONLWD EHUXVDKD�PHQLQJNDWNDQ�RNXSDQVL�VHKLQJJD�GDSDW�PHQDLNNDQ�PDUJLQ�
SHUXVDKDDQ�� 8QWXN� PHQFDSDL� WXMXDQ� WHUVHEXW�� 0DO� 0DONLWD PHPHUOXNDQ� PRGHO�
ELVQLV�EDUX���5DQFDQJDQ�PRGHO�ELVQLV�GLVXVXQ�GHQJDQ�PHQJJXQDNDQ�.DQYDV�0RGHO�
%LVQLV�� 3HQHOLWLDQ� NXDOLWDWLI� GLWHUDSNDQ� XQWXN� PHODNXNDQ� DQDOLVLV� LQWHUQDO� GDQ�
HNVWHUQDO��$QDOLVLV�LQWHUQDO�GLODNXNDQ�XQWXN PHQGDSDWNDQ�NRQGLVL�SHUXVDKDDQ�VDDW�
LQL�� 6HGDQJNDQ� DQDOLVLV� HNVWHUQDO�� PDNUR� GDQ� LQGXVWUL�� GLJXQDNDQ� XQWXN�
PHQJLGHQWLILNDVL� SHOXDQJ� GDQ� DQFDPDQ� EHEHUDSD� WDKXQ� NH� GHSDQ�� %HUGDVDUNDQ�
SHOXDQJ�GDQ�DQFDPDQ� GLEHQWXN�PRGHO�ELVQLV�LGHDO�EDJL�0DO�0DONLWD��6HODQMXWQ\D�
GLODNXNDQ�DQDOLVLV�NHVHQMDQJDQ�DQWDUD�PRGHO�ELVQLV�VDDW�LQL�WHUKDGDS�PRGHO�ELVQLV�
LGHDO�� -LND�NRQGLVL� VDDW� LQL� WHODK�PHQFDSDL�NRQGLVL� LGHDO� � DNDQ�PHQMDGL�NHNXDWDQ�
SHUXVDKDDQ��QDPXQ�MLND�WHUGDSDW�NHVHQMDQJDQ�DNDQ�PHQMDGL�NHOHPDKDQ�SHUXVDKDDQ��
8QWXN� �PHQXWXS�NHVHQMDQJDQ� WHUVHEXW�� GLNHPEDQJDQ� WLJD� SURWRWLSH�PRGHO� ELVQLV�
EDUX� GHQJDQ� PHQJJXQDNDQ� 6WUDWHJL� %OXH� 2FHDQ \DLWX� SURWRWLSH� ³8QLFRUQ�
)UDSSXFLQR´��SURWRWLSH�³7KDL�7HD´��GDQ�SURWRWLSH�³0LONVKDNH�0RQVWHU´��

0HQFHUPDWL� NHNXDWDQ� GDQ� NHOHPDKDQ� SHUXVDKDDQ�� WLGDN� VHPXD� SURWRWLSH� � ELVD�
GLJXQDNDQ�� 2OHK� NDUHQD� LWX� GLODNXNDQ� SHPLOLKDQ� VHFDUD� RE\HNWLI� GHQJDQ�
PHQJJXQDNDQ� PHWRGH� $QDO\WLF� +LHUDUFK\� 3URFHVV XQWXN� PHQGDSDWNDQ� PRGHO�
ELVQLV�\DQJ�WHSDW���7HUSLOLK�SURWRWLSH�³7KDL�7HD´�\DQJ�PHQDZDUNDQ�SURSRVLVL�QLODL�
EHUXSD�UDJDP�SHQ\HZD�EDUX�GLSDGXNDQ�GHQJDQ�SHQJDWXUDQ�WDWD�OHWDN�RXWOHW \DQJ�
PHQDPSLONDQ� EDUDQJ�EDUDQJ� EHUPHUHN�� 3URSRVLVL� QLODL� LQL� GLWDZDUNDQ� NHSDGD�
VHJPHQ� SHQJXQMXQJ� PLOHQLDO� \DQJ� EHUSRQWHVL� PHQLQJNDWNDQ� RPVHW� SHQ\HZD��
'DODP� MDQJND� SDQMDQJ�� SHQLQJNDWDQ� RPVHW� SHQMXDODQ� DNDQ� PHPLFX� NHQDLNDQ�
MXPODK�SHQ\HZD�\DQJ�EHUGDPSDN�SDGD�SHQLQJNDWDQ�RNXSDQVL��7LQJNDW� RNXSDQVL�
\DQJ� WLQJJL� EHUGDPSDN� SDGD� SHQLQJNDWDQ� SHQGDSDWDQ� VHZD�� VHUYLFH� FKDUJH�� GDQ�
XWLOLWDV��VHUWD�PHQXUXQNDQ�ELD\D�RSHUDVLRQDO�WHUXWDPD�XQWXN�DUHD�SXEOLN��.HQDLNDQ�
SHQGDSDWDQ� GLVHUWDL� SHQXUXQDQ� ELD\D� RWRPDWLV� DNDQ� PHQLQJNDWNDQ� PDUJLQ�
SHUXVDKDDQ��

.DWD�NXQFL���PDO��PRGHO�ELVQLV��.DQYDV�0RGHO�%LVQLV��6WUDWHJL�%OXH�2FHDQ��$QDO\WLF�
+LHUDUFKL�3URFHVV
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0DONLWD 0DOO LV�D�SODFH�IRU�VKRSSLQJ��UHFUHDWLRQ��HQWHUWDLQPHQW�DQG�VSRUWV�LQ�1RUWK�
-DNDUWD��,Q�WKH�PLGVW�RI�WKH�LVVXH�RI�VKLIWLQJ�WKH�IXQFWLRQ�RI�WKH�PDOO��IURP�D�VKRSSLQJ�
SODFH�WR�D�JDWKHULQJ�SODFH��0DONLWD 0DOO FRQWLQXHV�WR�WU\�WR�LQFUHDVH�RFFXSDQF\�VR�
DV�WR�LQFUHDVH�WKH�FRPSDQ\
V�PDUJLQV��7R�DFKLHYH�WKLV�JRDO��0DONLWD 0DOO�QHHGV�D�
QHZ�EXVLQHVV�PRGHO��7KH�GHVLJQ�RI� WKH�EXVLQHVV�PRGHO� LV� FRQVWUXFWHG�XVLQJ� WKH�
%XVLQHVV�0RGHO�&DQYDV��4XDOLWDWLYH� UHVHDUFK� LV� DSSOLHG� WR� FRQGXFW� LQWHUQDO� DQG�
H[WHUQDO DQDO\VHV�� ,QWHUQDO� DQDO\VLV� LV� SHUIRUPHG� WR� JHW� WKH� FRPSDQ\
V� FXUUHQW�
FRQGLWLRQ�� :KLOH� H[WHUQDO�� PDFUR� DQG� LQGXVWULDO� DQDO\VHV� DUH� XVHG� WR� LGHQWLI\�
RSSRUWXQLWLHV�DQG�WKUHDWV� LQ� WKH�QH[W�IHZ�\HDUV��%DVHG�RQ�VXFK�RSSRUWXQLWLHV�DQG�
WKUHDWV��DQ�LGHDO�EXVLQHVV PRGHO�IRU�0DONLWD 0DOO�ZLOO�EH�IRUPHG��1H[W�LV�DQ�DQDO\VLV�
RI�WKH�JDS�EHWZHHQ�WKH�FXUUHQW�EXVLQHVV�PRGHO�DQG�WKH�LGHDO�EXVLQHVV�PRGHO��,I�WKH�
FXUUHQW� FRQGLWLRQV� KDYH� UHDFKHG� WKH� LGHDO� FRQGLWLRQV�ZLOO� EH� WKH� VWUHQJWK� RI� WKH�
FRPSDQ\��EXW�LI�WKHUH�LV�D�JDS��LW�ZLOO�EH�D�ZHDNQHVV�RI�WKH�FRPSDQ\��7R�FORVH�WKLV�
JDS�� WKUHH�QHZ�EXVLQHVV�PRGHO�SURWRW\SHV�ZHUH�GHYHORSHG�XVLQJ�WKH�%OXH�2FHDQ�
VWUDWHJ\��WKH��8QLFRUQ�)UDSSXFFLRQ��SURWRW\SH��WKH��7KDL�7HD��SURWRW\SH��DQG�WKH�
�0LONVKDNH�0RQVWHU��SURWRW\SH�

/RRNLQJ�DW�WKH�FRPSDQ\
V�VWUHQJWKV�DQG�ZHDNQHVVHV��QRW�DOO�SURWRW\SHV�FDQ�EH�XVHG��
7KHUHIRUH� DQ� REMHFWLYH� VHOHFWLRQ� LV� GRQH� XVLQJ� WKH� $QDO\WLF� +LHUDUFK\� 3URFHVV�
PHWKRG� WR� JHW� WKH� ULJKW�EXVLQHVV�PRGHO�� �7KDL�7HD�� SURWRW\SH� LV� VHOHFWHG�ZKLFK�
RIIHUV�D�YDOXH�SURSRVLWLRQ�LQ�WKH�IRUP�RI�D�YDULHW\�RI�QHZ�WHQDQWV�LV�FRPELQHG�ZLWK�
WKH� OD\RXW� RI� WKH� RXWOHW� WKDW� GLVSOD\V� EUDQGHG� JRRGV�� 7KLV� YDOXH� SURSRVLWLRQ� LV�
RIIHUHG�WR�PLOOHQQLDO�YLVLWRUV�ZKR�KDYH�WKH�SRWHQWLDO�WR�LQFUHDVH�WHQDQWV
�WXUQRYHU��
,Q�WKH�ORQJ�UXQ��DQ�LQFUHDVH�LQ�VDOHV�WXUQRYHU�ZLOO�WULJJHU�DQ�LQFUHDVH�LQ�WKH�QXPEHU�
RI�WHQDQWV�ZKLFK�UHVXOWV�LQ�DQ�LQFUHDVH�LQ�RFFXSDQF\��+LJK�RFFXSDQF\�UDWHV�KDYH�DQ�
LPSDFW� RQ� LQFUHDVLQJ� UHQWDO� LQFRPH�� VHUYLFH� FKDUJHV�� DQG� XWLOLWLHV�� DV� ZHOO� DV�
ORZHULQJ� RSHUDWLRQDO� FRVWV�� HVSHFLDOO\� IRU SXEOLF� DUHDV�� $Q� LQFUHDVH� LQ� UHYHQXH�
DFFRPSDQLHG� E\� D� GHFUHDVH� LQ� FRVWV� ZLOO� DXWRPDWLFDOO\� LQFUHDVH� WKH� FRPSDQ\
V�
PDUJLQV�

.H\ZRUGV��PDOO��EXVLQHVV�PRGHO��%XVLQHVV�0RGHO�&DQYDV��%OXH�2FHDQ�6WUDWHJ\��
$QDO\WLF�+LHUDUFK\�3URFHVV


