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7KLV� EXVLQHVV� SODQ� SURSRVHV� WKH� GHYHORSPHQW� RI� 3$67,.(7�� D� GLJLWDO� SODWIRUP� GHVLJQHG� WR�

UHYROXWLRQL]H� WKH� 8PUDK� WUDYHO� LQGXVWU\�� 7KLV� LQQRYDWLYH� SODWIRUP� DLPV� WR� IDFLOLWDWH� HIILFLHQW�

LQWHUDFWLRQV� EHWZHHQ� WUDYHO� DJHQFLHV� DQG� DLUOLQH� WLFNHW� ZKROHVDOHUV�� DGGUHVVLQJ� NH\� LQGXVWU\�

FKDOOHQJHV�VXFK�DV�FRPPXQLFDWLRQ�LQHIILFLHQFLHV��ODFN�RI�FOHDU�IOLJKW�LQIRUPDWLRQ��DQG�FXPEHUVRPH�

ERRNLQJ�SURFHVVHV��3$67,.(7
V�IHDWXUHV�LQFOXGH�D�UREXVW�VHDUFK�IXQFWLRQ��DGYDQFHG�ILOWHULQJ��DQG�

D� FHQWUDOL]HG� LQIRUPDWLRQ�KXE�� 7KH� SODWIRUP� LV�SRVLWLRQHG� WR� HQKDQFH� VHUYLFH� TXDOLW\�� LPSURYH�

GHFLVLRQ�PDNLQJ��DQG�RIIHU�D�VWUHDPOLQHG�ERRNLQJ�H[SHULHQFH��7KH�VWUDWHJLF�DQDO\VLV�LQFOXGHV�D�

FRPSUHKHQVLYH�6:27�DQDO\VLV��FRPSHWLWRU�DQDO\VLV��DQG�EXVLQHVV�PRGHO�FDQYDV��KLJKOLJKWLQJ�WKH�

XQLTXH�PDUNHW�SRVLWLRQ�DQG�SRWHQWLDO�RI�3$67,.(7�LQ�WUDQVIRUPLQJ�8PUDK�WUDYHO��7KH�ILQDQFLDO�

VWUDWHJ\�LQYROYHV�D�PL[�RI�VHOI�IXQGLQJ�DQG�SUH�VHHG�IXQGLQJ��WRWDOLQJ�5S�������������7KH�UHYHQXH�

PRGHO�LQFOXGHV�D�����FKDUJH�SHU�WUDQVDFWLRQ��ZLWK�SURMHFWHG�JURZWK�LQ�RUGHU�YDOXHV�DQG�UHYHQXHV�

RYHU�ILYH�\HDUV��7KH�ILQDQFLDO�SURMHFWLRQV�LQGLFDWH�SRVLWLYH�UHWXUQV��ZLWK�DQ�,QWHUQDO�5DWH�RI�5HWXUQ�

�,55��RI��������D�5HWXUQ�RQ�,QYHVWPHQW��52,��RI������

.H\ZRUGV�� 'LJLWDO� 3ODWIRUP�� ,Q�GHSWK� ,QWHUYLHZ�� 2QOLQH� 7UDYHO� $JHQW�� 8PUDK� 7UDYHO� $JHQW��
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7HVLV�LQL�PHQJXVXONDQ�SHQJHPEDQJDQ�3$67,.(7��VHEXDK�SODWIRUP�GLJLWDO�\DQJ�GLUDQFDQJ�XQWXN�

PHUHYROXVL�LQGXVWUL�SHUMDODQDQ�8PUDK��3ODWIRUP�LQL�EHUWXMXDQ�XQWXN�PHPIDVLOLWDVL�LQWHUDNVL�\DQJ�

HILVLHQ� DQWDUD� DJHQ� SHUMDODQDQ�GDQ�JURVLU� WLNHW� SHVDZDW��PHQJDWDVL� WDQWDQJDQ� LQGXVWUL� VHSHUWL�

LQHILVLHQVL� NRPXQLNDVL�� NHNXUDQJDQ� LQIRUPDVL� SHQHUEDQJDQ� \DQJ� MHODV�� GDQ� SURVHV� SHPHVDQDQ�

\DQJ� UXPLW�� )LWXU�3$67,.(7�PHOLSXWL� IXQJVL� SHQFDULDQ� \DQJ� NXDW�� SHQ\DULQJDQ� ODQMXWDQ�� GDQ�

SXVDW� LQIRUPDVL� WHUSXVDW�� 3ODWIRUP� LQL� GLSRVLVLNDQ� XQWXN� PHQLQJNDWNDQ� NXDOLWDV� OD\DQDQ��

PHPSHUEDLNL� SHQJDPELODQ� NHSXWXVDQ�� GDQ� PHQDZDUNDQ� SHQJDODPDQ� SHPHVDQDQ� \DQJ� OHELK�

ODQFDU�� $QDOLVLV� VWUDWHJLV� PHQFDNXS� DQDOLVLV� 6:27� \DQJ� NRPSUHKHQVLI�� DQDOLVLV� SHVDLQJ�� GDQ�

PRGHO�ELVQLV�NDQYDV��PHQ\RURWL�SRVLVL�SDVDU�GDQ�SRWHQVL�XQLN�3$67,.(7�GDODP�PHQWUDQVIRUPDVL�

SHUMDODQDQ�8PUDK��6WUDWHJL�NHXDQJDQ�PHOLEDWNDQ�NRPELQDVL�SHQGDQDDQ�PDQGLUL�GDQ�SHQGDQDDQ�

SUD�EHQLK��GHQJDQ�WRWDO�5S�������������0RGHO�SHQGDSDWDQ�WHUPDVXN�ELD\D�����SHU�WUDQVDNVL��

GHQJDQ�SUR\HNVL�SHUWXPEXKDQ�GDODP�QLODL�SHVDQDQ�GDQ�SHQGDSDWDQ�VHODPD�OLPD�WDKXQ��3UR\HNVL�

NHXDQJDQ�PHQXQMXNNDQ�SHQJHPEDOLDQ�\DQJ�SRVLWLI��GHQJDQ�7LQJNDW�3HQJHPEDOLDQ�,QWHUQDO��,55��

VHEHVDU�������GDQ�3HQJHPEDOLDQ�,QYHVWDVL��52,��VHEHVDU������

.DWD�.XQFL��3ODWIRUP�'LJLWDO��:DZDQFDUD�0HQGDODP��$JHQ�3HUMDODQDQ�'DULQJ��$JHQ�3HUMDODQDQ�
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