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&KH YRIIHH VKRS LQGXVWU\ LQ :QGRQHVL9 K9V JURZQ U9SLGO\ 9QG YUH9WHG
VLJQLILY9QW HYRQRPLY RSSRUWXQLWLHVB QXW LW K9V 9OVR JHQHU9WHG HQYLURQPHQW9O
SURQOHPV GXH WR WKH LQYUH9VLQJ YROXPH RI VLQJOHsXVH SO9VWLY Z9VWH UHVXOWLQJ IURP
YRQVXPSWLRQ 9YWLYLWLHVM :Q WKLV YRQWH[WB GRSL L9NR z9XU K9XU SUHVHQWV 9 QXVLQHVV
PRGHO LQQRY9WLRQ WK9W 9SSOLHV YLUYXO9U HYRQRP\ SULQYLSOHV WKURXJK WKH SURYHVVLQJ
RI SO9VWLY YXS Z9VWH LQWR QHZ SURGXYWV ZLWK HYRQRPLY Y9OXHM K9VHG RQ WKLV
Q9YNJURXQGB WKLV VWXG\ 9LPV WR 9Q9O\]H WKH LPSOHPHQW9WLRQ RI 9 YLUYXO9U HYRQRP\s
Q9VHG QXVLQHVV PRGHO LQQRY9WLRQ VWU9WHJ\B WKH IRUP RI KXVLQHVV )RGHO :QQRY9WLRQ
GHYHORSHGB 9QG WKH VXSSRUW RI WKH DLUYXO9U qYRQRP\ AU9PHZRUN IRU WKH VWU9WHJLY
HIIHYWLYHQHVV 9QG QXVLQHVV VXVW9LQ9QLOLW\ RI GRSL L9NR z9XU K9XUM

&KLV VWXG\ HPSOR\V 9 GHVYULSWLYH TX9OLW9WLYH 9SSUR9YK IRYXVLQJ RQ GRSL
L9NR z9XU K9XU WR XQGHUVW9QG LWV YLUYXO9U HYRQRP\sQ9VHG QXVLQHVV PRGHO
LQQRY9WLRQ VWU9WHJ\ ZLWKLQ WKH YRIIHH VKRS LQGXVWU\ YRQWH[WM z9W9 ZHUH YROOHYWHG
WKURXJK LQWHUYLHZVB RQVHUY9WLRQVB 9QG GRYXPHQW 9Q9O\VLVM xOO G9W9 ZHUH WKHQ
9Q9O\]HG XVLQJ WKH )LOHVB RXQHUP9QB 9QG 19OG9Q9 PRGHOB ZKLYK YRQVLVWV RI G9W9
UHGXYWLRQB G9W9 GLVSO9\B 9QG YRQYOXVLRQ GU9ZLQJM

&KH UHVXOWV VKRZ WK9W WKH YLUYXO9U HYRQRP\sQ9VHG QXVLQHVV PRGHO
LQQRY9WLRQ VWU9WHJ\ 9W GRSL L9NR z9XU K9XU HYROYHG IURP 9Q LQWHUQ9O PRYHPHQW
JURXQGHG LQ HQYLURQPHQW9O UHVSRQVLQLOLW\ LQWR 9 VWUXYWXUHG QXVLQHVV PRGHOM GRSL
L9NR z9XU K9XU LQWHJU9WHV SO9VWLY Z9VWH P9Q9JHPHQW LQWR LWV Y9OXH YUH9WLRQ V\VWHP
WKURXJK WKH SULQYLSOHV RI GHVLJQ RXW Z9VWH 9QG SROOXWLRQ 9QG NHHS SURGXYWV 9QG
P9WHUL9OV LQ XVHM &KLV WU9QVIRUP9WLRQ K9V JHQHU9WHG 9 IRUP RI KXVLQHVV )RGHO
:QQRY9WLRQ WK9W UHIOHYWV WKH GLPHQVLRQV RI QRYHOW\B ORYNsLQB YRPSOHPHQW9ULWLHVB 9QG
HIILYLHQY\B HQ9QOLQJ WKH YRPS9Q\ WR YUH9WH HYRQRPLYB HQYLURQPHQW9OB 9QG VRYL9O
Y9OXHM &KH LPSOHPHQW9WLRQ RI YLUYXO9U HYRQRP\ GLUHYWO\ YRQWULQXWHV WR QXVLQHVV
VWU9WHJ\ HIIHYWLYHQHVV WKURXJK LPSURYHG RSHU9WLRQ9O HIILYLHQY\B H[S9QGHG SURGXYW
LQQRY9WLRQB 9QG WKH YUH9WLRQ RI QHZ UHYHQXH VWUH9PV Q9VHG RQ UHY\YOHG P9WHUL9OVM
&KH LPSOHPHQW9WLRQ RI WKLV YLUYXO9U QXVLQHVV PRGHO 9OVR VWUHQJWKHQV QXVLQHVV
VXVW9LQ9QLOLW\ 9YURVV HYRQRPLYB HYRORJLY9OB 9QG VRYL9O GLPHQVLRQVB SRVLWLRQLQJ
GRSL L9NR z9XU K9XU 9V 9 UHSUHVHQW9WLRQ RI 9Q LQQRY9WLYH QXVLQHVV PRGHO Y9S9QOH
RI WU9QVIRUPLQJ Z9VWH LQWR 9 VRXUYH RI ORQJsWHUP YRPSHWLWLYH 9GY9QW9JHM

.H\ZRUGVv KXVLQHVV )RGHOB KXVLQHVV :QQRY9WLRQB DLUYXO9U qYRQRP\B KXVLQHVVs
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