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7XMXDQ�SHQXOLVDQ�WHVLV LQL�DGDODK�XQWXN�PHUDQFDQJ�IRUPXODVL�VWUDWHJL�ELVQLV�
\DQJ�WHSDW�EDJL�37�3XSXN .XMDQJ�XQWXN�WDKXQ������± ������8QWXN�LWX GLODNXNDQ�
DQDOLVLV� NRQGLVL� HNVWHUQDO� GDQ� LQWHUQDO� SHUXVDKDDQ� 3HQHOLWLDQ� PHQJJXQDNDQ
SHQGHNDWDQ� GHVNULSWLI NXDOLWDWLI� 3HQJXPSXODQ� GDWD� PHODOXL� VWXGL� GRNXPHQWDVL��
ZDZDQFDUD�GDQ�GLVNXVL�

+DVLO� DQDOLVLV� PHQXQMXNDQ� EDKZD� OLQJNXQJDQ� PDNUR \DQJ� PHPSHQJDUXKL
ELVQLV� SXSXN� GL� ,QGRQHVLD� GLDQWDUDQ\D� DGDODK� NHELMDNDQ� SHPHULQWDK� GDODP�
PHQHWDSNDQ� KDUJD� JDV� EXPL� VWDQGDU� LQGXVWUL� KLMDX�� SURJUDP� NHWDKDQDQ� SDQJDQ�
QDVLRQDO�� SDUDGLJPD� SHUWDQLDQ� XQWXN� SHPEDQJXQDQ� SHUWXPEXKDQ� HNRQRPL�
SHUNHPEDQJDQ� WHNQRORJL� SURVHV� SURGXNVL�� SHUGDJDQJDQ�EHEDV� GHQJDQ�&KLQD�GDQ�
(URSD�� GDQ� KDUJD� MXDO� XUHD� GDQ� DPRQLDN� LQWHUQDVLRQDO \DQJ FHQGHUXQJ�PHQXUXQ
NDUHQD�NHOHELKDQ�VWRN�VHFDUD�JOREDO�

%HUGDVDUNDQ HYDOXDVL IDNWRU�HNVWHUQDO�GDQ�LQWHUQDO�37�3XSXN�.XMDQJ�\DQJ�GL
DQDOLVD�OHELK�ODQMXW�GHQJDQ�PHQJJXQDNDQ�PDWULNV ,(� PHQXQMXNNDQ�EDKZD�SRVLVL�
37�3XSXN�.XMDQJ�EHUDGD�SDGD�NRWDN 9 \DLWX ³KROG�DQG�PDLQWDLQ´ VHEDJDL�JUDQG
VWUDWHJ\��+DO�LQL PHQXQMXNDQ EDKZD�37�3XSXN�.XMDQJ PHPSXQ\DL�NHNXDWDQ UDWD�
UDWD� EDLN� XQWXN� IDNWRU� HNVWHUQDO�PDXSXQ IDNWRU LQWHUQDOQ\D� 6HODQMXWQ\D� VWUDWHJL�
GLSHWDNDQ�EHUGDVDUNDQ�SDGD�GLVWLQFWLYH� FRPSHWHQFH�\DQJ�GLKDVLONDQ� GDUL� DQDOLVLV�
72:6�PDWULNV�

+DVLO�GDUL�DQDOLVLV ,QWHUQDO�(NVWHUQDO��,(��PDWULNV�GDQ�$QDOLVLV�72:6�PDWULNV
GLSHUROHK IRUPXODVL�VWUDWHJL�ELVQLV�\DQJ�GDSDW�GLMDODQNDQ�ROHK�37�3XSXN�.XMDQJ�
WDKXQ������± �����VHEDJDL VWUDWHJL�XWDPD�DGDODK�VWUDWHJL�SHQHWUDVL�SDVDU GDQ VWUDWHJL�
SHQJHPEDQJDQ�SURGXN�

.DWD�.XQFL��VWUDWHJL�ELVQLV��DQDOLVLV�LQWHUQDO GDQ�HNVWHUQDO��DQDOLVLV�OLQJNXQJDQ�
PDNUR�GDQ�PLNUR��SHQHWUDVL�SDVDU��SHQJHPEDQJDQ�SURGXN�
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7KH� DLPV� RI� WKLV� UHVHDUFK� LV� WR� GHWHUPLQH� WKH� VWUDWHJLF� EXVLQHVV� ZKLFK� LV�
DSSOLFDEOH� LQWR� 37� 3XSXN� .XMDQJ� LQ� ����� ± ������ 7KXV�� H[WHUQDO� DQG� LQWHUQDO�
DQDO\VLVW� LV� QHHGHG� WR� XQGHUWDNH�� 7KLV� UHVHDUFK� LV� DSSURDFKLQJ� WKH� TXDOLWDWLYH�
GHVFULSWLYH�PHWKRG�DQG�FROOHFWLQJ�WKH�GDWD�WKURXJKRXW�GLUHFW�LQWHUYLHZ��GLVFXVVLRQ��
DQG�DQ\�RWKHU�VHFRQGDULHV�GDWD��

0RUHRYHU��WKH�UHVXOW�VKRZV�WKH�IDFWRUV�RI�PDFUR�HQYLURQPHQWDO�WKDW�DIIHFWLQJ�
WKH�IHUWLOL]HU�EXVLQHVV�LQ�,QGRQHVLD��VXFK�DV�JRYHUQPHQW�SROLFLHV�UHODWHG�WR�VHOO�SULFH�
RI� QDWXUDO� JDV�� QDWLRQDO� IRRG� VHFXULW\� SURJUDP�� DJULFXOWXUH� IRU� VXVWDLQDELOLW\�
GHYHORSPHQW�� HFRQRPLF� JURZWK�� IUHH�WUDGH� EHWZHHQ� &KLQD� DQG� (XURSH�� DQG� WKH�
GHFUHDVLQJ�SULFHV�SKHQRPHQRQ�RQ�8UHD�DQG�$PPRQLD�SURGXFWV�LQ�JOREDO�PDUNHW��
FDVXHG�RI�H[FHVV�JOREDO�VWRFN��

$FFRUGLQJ�WR�WKH�PHDVXUHPHQW�RI�H[WHUQDO�DQG�LQWHUQDO�DQDO\VLVW�WKDW�KDV�EHHQ�
XQGHUWDNHQ� LQ� 37� 3XSXN� .XMDQJ� WKURXJK� ,(� PDWUL[� FRQFOXGHG� WKDW� 37� 3XSXN�
.XMDQJ�UHFHQWO\�LV�LQ�OHYHO�9�ZKLFK�PHDQV�37�3XSXN�.XMDQJ�IRFXVHV�RQWR�³KROG�
DQG�PDLQWDLQ´ DV�LWV�JUDQG�VWUDWHJ\��2EYLRXVO\��WKLV�UHVXOW�VKRZHG�WKDW�37�3XSXN�
.XMDQJ�LV�UHPDLQLQJ�WKH�DYHUDJH�YDOXH�RQ�LWV�DELOLW\�LQ�EXVLQHVV�SURFHVV��HLWKHU�EDVHG�
RQ�H[WHUQDO�IDFWRUV�RU�LQWHUQDO�IDFWRUV��$GGLWLRQDOO\��WKH�PDSSLQJ�VWUDWHJ\�LV�DGMXVWHG�
EDVHG�RQ�GLVWLQFWLYH�FRPSHWHQFH�LV�GHVLJQHG�E\�72:6�0DWUL[�DQDO\VLVW��

%\�XVLQJ�WKLV�UHVHDUFK�PHWKRG��WKH�ILQDO�UHVXOW�FRQFOXGHG�WKDW�WKH�FRQVLGHUDEOH�
IRUPXODWLRQV�RI�EXVLQHVV�VWUDWHJLHV�PLJKW�EH�LPSOLHG�LQWR�EXVLQHVV�SURFHVV�LQ�37�
3XSXN� .XMDQJ� EHWZHHQ� ����� DQG� ����� DUH� PDUNHW� SHQHWUDWLRQ� VWUDWHJ\� DQG�
GHYHORSPHQW�SURGXFW�VWUDWHJ\�

.H\ZRUGV��
EXVLQHVV�VWUDWHJLHV��LQWHUQDO�DQG�H[WHUQDO�DQDO\VLV��PDFUR�DQG�PLFUR�HQYLURQPHQW�

DQDO\VLV��PDUNHW�SHQHWUDWLRQ��SURGXFW�GHYHORSPHQW��GLYHUVLILFDWLRQ�


