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0HPDVXNL� XVLD� ��� WDKXQ�0DMDODK� %HULWD�0LQJJXDQ�*$75$�PHQJKDGDSL�
NHQ\DWDDQ�SDKLW��EHUXEDK�DWDX�PDWL��(UD�LQWHUQHW�WHODK�PHQJXEDK�SHULODNX�
SHPEDFD� GDQ� SHPDVDQJ� LNODQ�PHGLD�� 3HQGDSDWDQ�PHGLD� FHWDN� VWDJQDQ�
GHQJDQ�WUHQ�PHQXUXQ��GL�VLVL� ODLQ��SHPEDFD�EHULWD�GLJLWDO�GDQ� LNODQ�GLJLWDO�
WHUXV� PHQLQJNDW�� %LVQLV� PRGHO� PHGLD� FHWDN� WDN� ODJL� ELVD� GLJXQDNDQ��
6DQJDW� ODQJND�� SHUXVDKDDQ�PHGLD� FHWDN� \DQJ�ELVD�PHQMDGL� ³UDMD´� GL� HUD�
GLJLWDO��7DN DGD�SLOLKDQ��SHUXVDKDDQ�PHGLD�FHWDN�KDUXV�PHQHPXNDQ�PRGHO�
ELVQLV� EDUX� DWDX� EHUWUDQVIRUPDVL� PHQXMX� SHUXVDKDDQ� PHGLD� GLJLWDO��
3HQHOLWLDQ� GLODNXNDQ� XQWXN�PHQJDQDOLVD� SURVHV� ELVQLV�*$75$QHZV� VDDW�
LQL�� ODOX� PHODNXNDQ� LQRYDVL� XQWXN� PHUDQFDQJ� PRGHO� ELVQLV� PDVD� GHSDQ�
GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�0RGHO�%LVQLV�.DQYDV�GDUL�2VWHUZLOGHU�
GDQ�3LJQHXU��3HQHOLWLDQ�PHQJJXQDNDQ�PHWRGH�NXDOLWDWLI�GHVNULSWLI��PHODOXL�
SHQHODDKDQ� GDWD�� UHGXNVL�� NDWHJRULVDVL�� VLQWHVLVDVL�� GDQ� SHQDIVLUDQ� GDWD�
\DQJ� GLSHUROHK� GDUL� ZDZDQFDUD� VHPL� WHUVWUXNWXU�� 0HQJJXQDNDQ� DQDOLVLV�
6:27�GDQ�DQDOLVLV�OLQJNXQJDQ�ELVQLV�VHUWD�NHUDQJND�NHUMD�HPSDW�ODQJNDK�
SDGD� VWUDWHJL� 6DPXGHUD� %LUX�� +DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD�
PRGHO� ELVQLV� *$75$1HZV� PHPHUOXNDQ� ��� SHUXEDKDQ� GL� WLDS� HOHPHQ�
PRGHO� ELVQLV� DJDU� GDSDW EHUNHPEDQJ� GDQ� PHPEDZD� *$75$� PHQXMX�
SHUXVDKDDQ�PHGLD�GLJLWDO��

.DWD� .XQFL� ± PRGHO� ELVQLV� NDQYDV�� %OXH� RFHDQ�� PRGHO� ELVQLV�� 6:27��
WUDQVIRUPDVL�ELVQLV��PHGLD�GLJLWDO��PHGLD�FHWDN��PDMDODK��

$EVWUDFW
(QWHULQJ� WKH�DJH�RI����\HDUV�*$75$�:HHNO\�1HZV�0DJD]LQH� IDFHV� WKH�
KDUVK�UHDOLW\��WXUQV�RU�GLHV��7KH�,QWHUQHW�HUD�KDV�FKDQJHG�WKH�EHKDYLRU�RI�
PHGLD� UHDGHUV� DQG� DGYHUWLVHUV�� 3ULQW� PHGLD� UHYHQXHV� VWDJQDWH� ZLWK� D�
GRZQZDUG�WUHQG��RQ�WKH�RWKHU�KDQG��GLJLWDO�QHZV DXGLHQFHV�DQG�GLJLWDO�DGV�
DUH�RQ�WKH�ULVH��3ULQW�PHGLD�PRGHO�EXVLQHVV�LV�QR�ORQJHU�XVDEOH��9HU\�UDUH��
D�SULQW�PHGLD�FRPSDQ\�WKDW�FRXOG�EH�D��NLQJ��LQ�WKH�GLJLWDO�DJH��1R�FKRLFH��
SULQW�PHGLD�FRPSDQLHV�PXVW� ILQG�QHZ�EXVLQHVV�PRGHOV�RU� WUDQVIRUP� LQWR�
GLJLWDO PHGLD� FRPSDQLHV� 7KH� UHVHDUFK� ZDV� FRQGXFWHG� WR� DQDO\]H� WKH�
FXUUHQW� *$75$QHZV� EXVLQHVV� SURFHVV�� WKHQ� LQQRYDWH� WR� GHVLJQ� IXWXUH�
EXVLQHVV� PRGHOV� XVLQJ� WKH� 2VWHUZLOGHU� DQG� 3LJQHXU� %XVLQHVV� 0RGHO�
&DQYDV� DSSURDFK�� 7KH� UHVHDUFK� XVHG� GHVFULSWLYH� TXDOLWDWLYH� PHWKRG��
WKURXJK� VWXG\LQJ� GDWD�� UHGXFWLRQ�� FDWHJRUL]DWLRQ�� V\QWKHVLV�� DQG�
LQWHUSUHWDWLRQ� RI� GDWD� REWDLQHG� IURP� VHPL� VWUXFWXUHG� LQWHUYLHZ�� 8VLQJ�
6:27�DQDO\VLV�DQG�EXVLQHVV�HQYLURQPHQW�DQDO\VLV�DV�ZHOO�DV�D�IRXU�VWHS�
IUDPHZRUN�RQ� WKH�%OXH�2FHDQ�VWUDWHJ\��7KH�UHVXOWV�RI� WKLV�VWXG\� LQGLFDWH�
WKDW�*$75$1HZV�EXVLQHVV�PRGHO�UHTXLUHV����FKDQJHV�LQ�HDFK�HOHPHQW�RI�
WKH� EXVLQHVV�PRGHO� LQ� RUGHU� WR� JURZ� DQG� EULQJ�*$75$� WR� GLJLWDO�PHGLD�
FRPSDQLHV�

.H\ZRUGV�� &DQYDV�EXVLQHVV�PRGHO��%OXH�RFHDQ��EXVLQHVV�PRGHO��6:27��
EXVLQHVV�WUDQVIRUPDWLRQ��GLJLWDO�PHGLD��SULQW�PHGLD��PDJD]LQHV�


