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7KLV�UHVHDUFK�ZDV�FRQGXFWHG�WR�GHWHUPLQH�WKH�FRPSRVLWLRQ�RI�WKH�VWRFN�SRUWIROLR�
IRUPHG�E\�WKH�5DQGRP�PRGHO��WKH�0DUNRZLW]�PRGHO��DQG�WKH�6LQJOH�,QGH[�PRGHO�
DQG� ZKLFK� SRUWIROLR� FRPSRVLWLRQ� ZDV� RSWLPDO� IURP� WKH UHVXOWV� RI� FDOFXODWLRQV�
XVLQJ�WKH�5DQGRP�PRGHO��WKH�0DUNRZLW]�PRGHO��DQG�WKH�6LQJOH�,QGH[�PRGHO��7KH�
PHWKRG�XVHG� LV� D�TXDQWLWDWLYH�DQDO\VLV�XVLQJ�VWRFN�SULFH�GDWD� LQ� WKH�/4��� ,QGH[�
JURXS�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��,';���,Q�WKH�ILUVW�UDQGRP�SURFHVV�
WKH� UHVXOWV� RI� FDOFXODWLQJ� WKH� H[SHFWHG� UHWXUQ� YDOXH� IRU� HDFK� VKDUH� DQG� REWDLQHG�
SRUWIROLR�FDQGLGDWHV�FDQ�SURGXFH�D�WRWDO�H[SHFWHG�UHWXUQ�RI��������RU���������7KH�
0DUNRZLW]�PHWKRG�SURGXFHV����VKDUHV�WKDW�KDYH�D�SRVLWLYH�YDOXH��ZKLFK�PHDQV�LW�
HQWHUV� LQWR� SRUWIROLR�IRUPLQJ� VKDUHV�� ZKLOH� WKH� 6LQJOH� ,QGH[� 0RGHO� REWDLQV�
GLYHUVLILHG�LQYHVWPHQWV�LQ�WKH�IRUP�RI�D�SRUWIROLR�RI���VKDUHV
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3HQHOLWLDQ� LQL� GLODNXNDQ� XQWXN� PHQJHWDKXL� NRPSRVLVL� SRUWRIROLR� VDKDP� \DQJ�
GLEHQWXN� GHQJDQ�PRGHO�5DQGRP��PRGHO�0DUNRZLW]�� GDQ�PRGHO� ,QGHNV� 7XQJJDO�
VHUWD� NRPSRVLVL� SRUWRIROLR� VDKDP� PDQD� \DQJ� RSWLPDO� GDUL� KDVLO� SHUKLWXQJDQ�
GHQJDQ� PHQJJXQDNDQ� PRGHO� 5DQGRP�� PRGHO� 0DUNRZLW]�� GDQ� PRGHO� ,QGHNV�
7XQJJDO� 0HWRGH� \DQJ� GLJXQDNDQ� DGDODK� DQDOLVLV� NXDQWLWDWLI PHQJJXQDNDQ� GDWD�
KDUJD� VDKDP� GDODP� NHORPSRN� ,QGHNV� /4�� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�
,QGRQHVLD� �%(,��� 3DGD� SURVHV� UDQGRP� SHUWDPD� GLSHUROHK� KDVLO� SHUKLWXQJDQ� QLODL�
H[SHFWHG� UHWXUQ XQWXN� PDVLQJ�PDVLQJ� VDKDP� GDQ� GLSHUROHK� NDQGLGDW� SRUWRIROLR�
GDSDW� PHQJKDVLONDQ� WRWDO� H[SHFWHG� UHWXUQ VHEHVDU� ������� DWDX� ��������0HWRGH�
0DUNRZLW] PHQJKDVLO� �� VDKDP�\DQJ�PHPLOLNL� QLODL� SRVLWLI�� \DQJ�EHUDUWL�PDVXN�
NHGDODP� VDKDP� SHPEHQWXN� SRUWRIROLR�� VHGDQJNDQ� 0RGHO� ,QGHNV� 7XQJJDO�
GLSHUROHK�GLYHUVLILNDVL�LQYHVWDVL�GDODP�EHQWXN�SRUWRIROLR�VHEDQ\DN���VDKDP
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