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3LQDVWKL�&DWHULQJ�LV�D�EXVLQHVV� WKDW�UXQV�LQ� WKH�FDWHULQJ�VHFWRU��3LQDVWKL�RIIHUV�VHYHUDO�PHQX�

SDFNDJHV�DFFRPPRGDWHG� WR�FRQVXPHU�QHHGV��3LQDVWKL�&DWHULQJ� ORFDWHG� LQ�%ULJMHQG�6XGLDUWR�

6WUHHW�� $PEDUDZD�� 6HPDUDQJ� 5HJHQF\�� 3LQDVWKL� &DWHULQJ� ZLVKHV� WR� GHYHORS� LWV� FDWHULQJ�

EXVLQHVV� WR�ERRVW�PRQWKO\� VDOHV��'LVWULEXWHG�TXHVWLRQQDLUH� LQ� WKLV� VWXG\� VKRZHG�D�SRWHQWLDO�

PDUNHW�RI�����IURP�FLWL]HQV�LQ�6HPDUDQJ�UHJHQF\�ZLWK�DJH�UDQJHV�IURP����WR����\HDUV�ROG DQG�

PLGGOH� WR�KLJK� VRFLDO� VWDWXV�� DYDLODEOH�PDUNHW�RI����� IURP� WKH�SRWHQWLDO�PDUNHW�� WKH� WDUJHW�

PDUNHW�RI�����IURP�WKH�DYDLODEOH�PDUNHW��DQG�HVWDEOLVKHG�������IURP�WKH�WDUJHW�PDUNHW�WR�EH�

WKH�SRWHQWLDO�GHPDQG��7HFKQLFDO�DVSHFW�DQDO\VLV�H[HFXWHG�WR�VHH�WKH�EXVLQHVV�SURFHVV��EXVLQHVV�

ORFDWLRQ�UHDGLQHVV��OD\RXW��UDZ�PDWHULDOV��HTXLSPHQW��DQG�KXPDQ�UHVRXUFH�UHDGLQHVV�LQ�3LQDVWKL�

&DWHULQJ�WR�IXOILOO�FRQVXPHU�GHPDQG��)LQDQFLDO�FDOFXODWLRQ�H[HFXWHG�WR�GLVFRYHU�WKH�QHHGV�RI�

IXQGV��RSHUDWLRQDO�FRVW��SURILW� ORVV��FDVK�IORZ��DQG�EDODQFH�VKHHW��7KH�UHVXOW�RI�WKH�ILQDQFLDO�

DVSHFW�SURFHVVLQJ�JHQHUDWHG�IHDVLELOLW\�SDUDPHWHUV��L�H���139�RI�5S� ������������� ,55�RI ����
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