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3URJUDP�$QJNDWDQ ��(NVHNXWLI�0XGD��

-XGXO�7KHVLV ��6WUDWHJL�3HPDVDUDQ�%ULJKW�&�6WRUH ���������

3RNRN�3HUPDVDODKDQ��

%ULJKW� &�6WRUH� DGDODK� PLQLPDUNHW� GL� 63%8� 3HUWDPLQD� \DQJ� PHUXSDNDQ� VDODK� VDWX�

SURGXN� GDUL� 37� 3HUWDPLQD� 5HWDLO�� 'L� -DERGHWDEHN�� VHEDJDL� VDODK� VDWX� UHJLRQ� XWDPD�

WHPSDW�%ULJKW�&�6WRUH��WRWDO�WHUGDSDW�����JHUDL�GDUL�WRWDO�����JHUDL�GL�VHOXUXK�,QGRQHVLD��

'L� -DERGHWDEHN�� EDUX� ���� JHUDL� \DQJ�PHPLOLNL� RP]HW� SHU� KDUL� \DQJ� VXGDK� RSWLPXP��

6HODLQ�LWX�EHUGDVDUNDQ�ZDZDQFDUD��VDDW�LQL�UDWD�UDWD�EDUX�WHUGDSDW����SHODQJJDQ�63%8�

3HUWDPLQD� \DQJ� EHUEHODQMD� GL� %ULJKW� &�6WRUH�� 7HVLV� LQL� EHUWXMXDQ� XQWXN� PHQ\XVXQ�

6WUDWHJL� 3HPDVDUDQ� %ULJKW� &�6WRUH� WDKXQ� ���������� VHKLQJJD� GLKDUDSNDQ� PHODOXL�

VWUDWHJL� SHPDVDUDQ� LQL� GDSDW�PHQLQJNDWNDQ� MXPODK�SHPEHOL� GL�%ULJKW�&�6WRUH� GL�PDVD�

PHQGDWDQJ�� 0HWRGH� SHQHOLWLDQ� \DQJ� GLODNXNDQ� \DLWX� PHODOXL� SHQGHNDWDQ� NXDOLWDWLI��

GHQJDQ� GDWD� GLGDSDW� PHODOXL� SHQJDPDWDQ� OLQJNXQJDQ�� ZDZDQFDUD� GDQ� NXHVLRQHU�

SHODQJJDQ��6HGDQJNDQ�SHQ\XVXQDQ�VWUDWHJL�SHPDVDUDQ�PHQJJXQDNDQ�PHWRGH�0DUNHW�

%DVHG� 0DQDJHPHQW� �%HVW�� ������� 0HWRGH� LQL� PHODNXNDQ� SHQLODLDQ WHUKDGDS 0DUNHW�

$WWUDFWLYHQHVV�6FRUH�GDQ�&RPSHWLWLYH�$GYDQWDJH�6FRUH�GDUL� ,QGXVWUL�0LQLPDUNHW�63%8�

GDQ�%ULJKW�&�6WRUH��%HUGDVDUNDQ�SHQHOLWLDQ��0DUNHW�$WWUDFWLYHQHVV�6FRUH�\DLWX����� GDQ�

&RPSHWLWLYH� $GYDQWDJH� 6FRUH� \DLWX� ������ 3HUVLODQJDQ� GDUL� QLODL� WHUVHEXW� EHUDGD� SDGD�

NXDGUDQ� ,,�\DQJ�EHUDGD�GL� WHQJDK�DWDV��VHKLQJJD�VWUDWHJL�\DQJ�GLDPELO�DGDODK� VWUDWHJL�

RIIHQVLYH�� LQYHVW� WR� JURZ� 0HODOXL� SLOLKDQ� VWUDWHJL� LQL�� VHWHODK� PHODXL� DQDOLVD� 673�

�6HJPHQWDWLQJ�� 7DUJHWLQJ�� 3RVLWLRQLQJ��� VHODQMXWQ\D� GLVXVXQ� SURJUDP�SURJUDP�

EHUGDVDUNDQ� 3HPEDXUDQ� 3HPDVDUDQ� 5LWHO� �/RNDVL�� +DUJD�� 0HUFKDQGLVH�� 3URPRVL��

$WPRVILU�GDODP�*HUDL��

.DWD� NXQFL� �� PDUNHW� EHVW� PDQDJHPHQW�� PDUNHWLQJ� DWWUDFWLYHQHVV� VFRUH�� FRPSHWLWLYH�

DGYDQWDJH�VFRUH��SHPDVDUDQ��ULWHO��PLQLPDUNHW�63%8
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%ULJKW� &� 6WRUH� LV� RQH� RI� EXVLQHVV� OLQH� WKDW� EHORQJ� WR� 37 3HUWDPLQD� 5HWDLO� ,Q�

-DERGHWDEHN��WKHUH�DUH�����FKDLQ�RI�VWRUHV�RI� WRWDO�����VWRUHV� LQ�,QGRQHVLD��7KHUH�DUH�

RQO\� ���� VWRUHV� WKDW� HQMR\LQJ� RSWLPXP� GDLO\� VDOHV� LQ� -DERGHWDEHN�� $FFRUGLQJ� WR� WKH�

LQWHUYLHZ� ZLWK� PDQDJHPHQW�� DW� WKLV� WLPH� WKH� DYHUDJH� RI� 3HUWDPLQD� *DV� 6WDWLRQ¶V�

FRQVXPHU� ZKR� VKRS� LQ� %ULJKW� &�6WRUH� DUH� RQO\� ���� 7KLV� WKHVLV� DLPV� WR� EXLOG� DQG�

VXJJHVW�D�0DUNHWLQJ�6WUDWHJ\�IRU�%ULJKW�&�6WRUH�LQ������������VR�WKDW�LQ�WKH�IXWXUH�LW�LV�

HVWLPDWHG� WKDW� %ULJKW� &�6WRUH� KDV� FRQVXPHU� QXPEHU� LPSURYHPHQW�� 7KH� UHVHDUFK�

PHWKRG�ZKLFK�ZDV GRQH�ZDV� TXDOLWDWLYH�PHWKRG�ZLWK� GDWDV� IURP�H[WHUQDO� DVVHVPHQW��

LQWHUYLHZ� DQG� FRQVXPHU� TXHVWLRQQDLUH�� 7KHQ� WKH� VWUDWHJ\� ZDV� DGDSWHG IURP� 0DUNHW�

%DVHG�0DQDJHPHQW� �%HVW�� ������� 7KH� RXWSXW� FDPH� IURP� WKH� DQDO\VLV� DQG� VFRULQJ� RI�

0DUNHW� $WWUDFWLYHQHVV� �0$�� DQG� &RPSHWLWLYH�$GYDQWDJH� �&$��� %DVHG� RQ�DQDO\VLV�� WKH�

0DUNHW� $WWUDFWLYHQHVV� 6FRUH� RI� *DV� 6WDWLRQ� 0LQLPDUNHW� ,QGXVWU\� LV� ����� DQG� WKH�

&RPSHWLWLYH�$GYDQWDJH�RI�%ULJKW�&�6WRUH� LV�������7KH�FURVVLQJ�RI�0$�DQG�&$�VFRUH� LV�

ORFDWHG�RQ�4XDGUDQW� ,,��$PRQJ� WKH�VWUDWHJ\ RSWLRQV� LQ� WKDW�TXDGUDQW�� WKH�VWUDWHJ\� WKDW�

ZDV�FKRVHQ�LV�2IIHQVLYH�6WUDWHJ\�� WR�GR�,QYHVW� WR�*URZ��7KHQ��EDVHG�RQ�WKDW�VWUDWHJ\��

673� �6HJPHQWDWLQJ��7DUJHWLQJ��3RVLWLRQLQJ��DQDO\VLV�DQG� UHWDLO�PDUNHWLQJ�PL[�DQDO\VLV�

ZHUH�GRQH�WR�KDYH�LPSOHPHQWDWLRQ�SODQQLQJ�

.H\� ZRUG �� PDUNHW� EHVW� PDQDJHPHQW�� PDUNHWLQJ� DWWUDFWLYHQHVV� VFRUH�� FRPSHWLWLYH�

DGYDQWDJH�VFRUH��PDUNHWLQJ��UHWDLO��*DV�6WDWLRQ�0LQLPDUNHW


