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3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQFDUL�EXNWL�HPSLULV�DWDV�PHWRGH�PDQD�\DQJ�OHELK�DNXUDW�GDODP�
PHQJKDVLONDQ� SUHGLNVL� KDUJD� REOLJDVL� NRUSRUDVL� \DQJ� WHUNDLW� GHQJDQ�3UR\HN�6WUDWHJLV�1DVLRQDO�
,QIUDVWUXNWXU�GL�,QGRQHVLD GDQ�PHPEHULNDQ�NRQVHS�EDUX�EDJL�0DQDMHU�,QYHVWDVL �0,� XQWXN�GDSDW�
PHPSUHGLNVL�SHUXEDKDQ�KDUJD�REOLJDVL�VHKLQJJD�GDSDW�PHQJKDVLONDQ�UHWXUQ�SRUWRIROLR�LQYHVWDVL�
\DQJ�RSWLPXP� 0HWRGH�\DQJ�GLXML�\DLWX���L��WUDGLWLRQDO�GXUDWLRQ���LL��WUDGLWLRQDO�GXUDWLRQ GHQJDQ�
FRQYH[LW\�� �LLL�� H[SRQHQWLDO� GXUDWLRQ GDQ� �LY�� H[SRQHQWLDO� GXUDWLRQ GHQJDQ� FRQYH[LW\�� -XPODK�
REOLJDVL� \DQJ� GLXML� VHEDQ\DN� ��� REOLJDVL� GDUL� ����� REOLJDVL� \DQJ� EHUHGDU� SHU� ��� 0HL� �����
3UHGLNVL� KDUJD� REOLJDVL� GLKLWXQJ� VHFDUD� KDULDQ� GDQ� GLSDVDQJNDQ�GHQJDQ� SHUXEDKDQ� VXNX�EXQJD�
KDULDQ� GHSRVLWR� GHQJDQ� WHQRU� VDWX� EXODQ�� +DVLO� SHQJXNXUDQ� DNXUDVL� SUHGLNVL� KDUJD� REOLJDVL�
PHQJJXQDNDQ�0$3(� �0HDQ�$EVROXWH�3HUFHQWDJH�(UURU��� EHUGDVDUNDQ� KDVLO� SHQHOLWLDQ� VHOXUXK�
PHWRGH�\DQJ�GLXMLNDQ�PHQJKDVLONDQ�0$3(�\DQJ�UHQGDK�GDQ�SUHGLNVL \DQJ�DNXUDW� 3DGD�NRQWHNV�
0,��SHUKLWXQJDQ�SUHGLNVL�KDUJD�REOLJDVL�GHQJDQ�PHQJJXQDNDQ�WUDGLWLRQDO�GXUDWLRQ VXGDK�FXNXS�
VHVXDL�GHQJDQ�FDWDWDQ�SHUXEDKDQ�VXNX�EXQJD�WLGDN�OHELK�GDUL����

.DWD�NXQFL��REOLJDVL��LQIUDVWUXNWXU��PDQDMHU�LQYHVWDVL��GXUDWLRQ��FRQYH[LW\

$%675$&7

7KLV� VWXG\� DLPV� WR� ILQG� HPSLULFDO� HYLGHQFH� RQ� ZKLFK� PHWKRG� LV� PRUH� DFFXUDWH� LQ� JHQHUDWLQJ�
SUHGLFWLRQV�RI�FRUSRUDWH�ERQG�SULFHV�UHODWHG�WR� WKH�1DWLRQDO�6WUDWHJLF�,QIUDVWUXFWXUH�3URMHFW� LQ�
,QGRQHVLD� DQG� SURYLGH� D� QHZ� FRQFHSW� IRU� ,QYHVWPHQW� 0DQDJHUV� �,0�� WR� EH� DEOH� WR� SUHGLFW�
FKDQJHV� LQ�ERQG�SULFHV�VR�DV� WR�JHQHUDWH WKH�RSWLPXP LQYHVWPHQW�SRUWIROLR� UHWXUQV� 7KH� WHVWHG�
PHWKRGV� DUH�� �L�� WUDGLWLRQDO� GXUDWLRQ�� �LL�� WUDGLWLRQDO� GXUDWLRQ ZLWK� FRQYH[LW\�� �LLL�� H[SRQHQWLDO�
GXUDWLRQ DQG��LY��H[SRQHQWLDO�GXUDWLRQ ZLWK�FRQYH[LW\��7KH�WRWDO�ERQGV�WHVWHG�ZHUH����ERQGV�IURP�
�����RXWVWDQGLQJ�ERQGV�DV�RI�0D\�����������3UHGLFWHG�ERQG�SULFHV�DUH� FDOFXODWHG�RQ�D�GDLO\�
EDVLV�DQG�SDLUHG�ZLWK�FKDQJHV�LQ�GDLO\�GHSRVLW�UDWHV�ZLWK�D�RQH�PRQWK�WHQRU��7KH�UHVXOWV�RI�WKH�
PHDVXUHPHQW� RI� ERQG� SULFH� SUHGLFWLRQ� DFFXUDF\� XVLQJ� 0$3(� �0HDQ� $EVROXWH� 3HUFHQWDJH�
(UURU���EDVHG�RQ�WKH�UHVXOWV�RI�UHVHDUFK�DOO�WKH�PHWKRGV�WHVWHG�SURGXFH�ORZ�0$3(�DQG�DFFXUDWH�
SUHGLFWLRQV�� ,Q� WKH� FRQWH[W� RI� ,0�� WKH� FDOFXODWLRQ� RI� WKH� SULFH� SUHGLFWLRQV� RI� ERQGV� XVLQJ�
WUDGLWLRQDO�GXUDWLRQ LV� VXIILFLHQW� LQ�DFFRUGDQFH�ZLWK� WKH�UHFRUG�FKDQJHV� LQ� LQWHUHVW� UDWHV�RI�QR�
PRUH�WKDQ����

.H\�ZRUGV��ERQGV��LQIUDVWUXFWXUH��LQYHVWPHQW�PDQDJHUV��GXUDWLRQ��FRQYH[LW\


