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+HDOWKFDUH�LQGXVWU\�LV�D�YHU\�DWWUDFWLYH�LQGXVWU\�DQG�LV�H[SHULHQFLQJ�PDMRU�JURZWK��.DOEH�)DUPD�
LV� RQH�RI� WKH�SOD\HUV� LQ� KHDOWKFDUH� LQGXVWU\�ZKLFK�DOVR� FRQWLQXH� WR� H[SDQG� WKH�EXVLQHVV�E\�
HVWDEOLVKLQJ� WKH� KHDOWKFDUH� VROXWLRQV�� QDPHO\� .$/&DUH� D� UHWDLO� ZKLFK� DOVR� SURYLGHV� RWKHU�
VHUYLFHV��.$/&DUH�EXVLQHVV�LV�VWLOO�D�FKDOOHQJH�LQ�WHUPV�RI�FRPSHWLWLRQ��.$/&DUH�LV�LQ�D�WLJKW�
FRPSHWLWLRQ�VHHQ�IURP�WKH�QXPEHUV�RI�FRPSHWLWRUV��,Q�DGGLWLRQ��WKHUH�LV�DOVR�FKDOOHQJHV�IURP�
PDQDJHPHQW� IRU� .$/&DUH� FDQ� FRQWLQXH� WR� JURZ� DJJUHVVLYHO\� ZLWK� DYHUDJH� DERYH� �����
WKHUHIRUH�.$/&DUH�QHHG�WR�UHIRUPXODWH�WKHLU�VWUDWHJ\�WR�EH�PRUH�DJJUHVVLYH�DQG�VXLWDEOH�ZLWK�
.$/&DUH� H[WHUQDO� DQG� LQWHUQDO� FRQGLWLRQ�� 7KLV� VWXG\� ZDV� FRQGXFWHG� IRU� WKDW� UHDVRQ� DW�
.$/&DUH� E\� UHYLHZLQJ� WKH� H[LVWLQJ� EXVLQHVV� PRGHO� DQG� SURYLGLQJ� UHFRPPHQGDWLRQV� RQ�
VWUDWHJ\�DQG�EXVLQHVV�PRGHO�EDVHG�RQ�FXUUHQW�H[WHUQDO�DQG�LQWHUQDO�VWUDWHJLF�LVVXHV�
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,QGXVWUL� MDVD� NHVHKDWDQ� KHDOWKFDUH� PHUXSDNDQ� LQGXVWUL� \DQJ� VDQJDW� PHQDULN� GDQ� VHGDQJ�
PHQJDODPL� SHUWXPEXKDQ� \DQJ� VDQJDW� EHVDU�� .DOEH� )DUPD� VHEDJDL� VDODK� VDWX� SHPDLQ� \DQJ�
EHUJHUDN� GL� ELGDQJ� LQGXVWUL� KHDOWKFDUH MXJD� WHUXV� PHODNXNDQ� HNVSDQVL� WHUKDGDS� ELVQLVQ\D�
GHQJDQ�PHQGLULNDQ�MDVD�VROXVL�NHVHKDWDQ��\DLWX�.$/&DUH�EHUXSD�UHWDLO�\DQJ�MXJD�PHQ\HGLDNDQ�
MDVD� ODLQQ\D�� %LVQLV� .$/&DUH VDDW� LQL� PDVLK� PHQMDGL� WDQWDQJDQ� WHUVHQGLUL� GLOLKDW� GDUL VLVL�
SHUVDLQJDQ��.$/&DUH EHUDGD�SDGD�NRPSHWLVL�\DQJ�FXNXS�NHWDW�GLOLKDW�GDUL�EDQ\DNQ\D�SHVDLQJ��
6HODLQ LWX�� WDQWDQJDQ� GDUL�PDQDMHPHQ� DJDU�.$/&DUH� GDSDW� WHUXV� EHUWXPEXK� VHFDUD� DJUHVLI�
GHQJDQ� SHUWXPEXKDQ� UDWD�UDWD� GLDWDV� ����PHQXWXW� .$/&DUH� KDUXV� PHUHIRUPXODVL� VWUDWHJL�
\DQJ� DJUHVLI� GDQ� VHVXDL� GHQJDQ� NRQGLVL� HNVWHUQDO� DWDXSXQ� LQWHUQDO� .$/&DUH�� 8QWXN� LWX��
SHQHOLWLDQ�LQL�GLODNXNDQ�SDGD�.$/&DUH�GHQJDQ�PHOLKDW�NHPEDOL�PRGHO�ELVQLV�.$/&DUH�VDDW�
LQL�GDQ�PHPEHULNDQ�UHNRPHQGDVL�VWUDWHJL�GDQ�PRGHO�ELVQLV�EHUGDVDUND�LVX�VWUDWHJL�HNVWHUQDO�
GDQ�LQWHUQDO�\DQJ�WHUMDGL�VDDW�LQL�
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