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$QDOLVLV�3HUEDQGLQJDQ�.LQHUMD�3RUWIROLR�6DKDP�DQWDUD�6LQJOH�,QGH[��0DUNRZLW] GDQ�

7UH\QRU�%ODFN SDGD�.RQGLVL�3DVDU�%XOOLVK GDQ�%HDULVK

$%675$.

3DGD�SHQHOLWLDQ�LQL�PHPLOLNL�LPSOLNDVL�WHUKDGDS�LQYHVWRU�GDODP�PHQ\XVXQ�SRUWIROLR�MDQJND�SDQMDQJ�

GDUL�,QGHNV�/4����\DQJ�EHULVL�VDKDP�SLOLKDQ�EHUGDVDUNDQ�FXW�RII�UDWH \DQJ�DNDQ�PHPEDQGLQJNDQ�

NLQHUMD�SRUWIROLR�PHQJJXQDNDQ� WLJD�PHWRGH� \DLWX�6LQJOH� LQGH[��0DUNRZLW]�� GDQ�7UH\QRU�%ODFN��

3HQHOLWDQ�\DQJ�GLODNXNDQ�EHUWXMXDQ�XQWXN�PHODNXNDQ�SHUEDQGLQJDQ�NLQHUMD�SRUWIROLR�XQWXN�VDKDP�

SLOLKDQ� \DQJ� WHUJDEXQJ� SDGD� LQGHNV� /4� ��� SDGD WDKXQ� ����������� +DVLO� GDUL� SHQHOLWLDQ� LQL�

PHQXQMXNNDQ� EDKZD�PHWRGH� WUH\QRU� EODFN� PHPLOLNL� NLQHUMD� WHUEDLN� SDGD� SHULRGH� �����������

PHWRGH� VLQJOH� LQGH[� NHWLND� NRQGLVL� SDVDU� EXOOLVK�� PHWRGH� VLQJOH� LQGH[� NHWLND� NRQGLVL� SDVDU�

EHDULVK��%HUGDVDUNDQ�XML� KLSRWHVLV� \DQJ�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ� XML�SDLUHG� W�WHVW SDGD�

SHULRGH������������WDKXQ������EXOOLVK��GDQ�WDKXQ������EHDULVK��WLGDN�WHUGDSDW��SHUEHGDDQ�\DQJ�

VLJQLILNDQ�SDGD�UDWD�UDWD�UHWXUQ SRUWIROLR�\DQJ�GLRSWLPDVL�GHQJDQ�PHWRGH�VLQJOH�LQGH[��0DUNRZLW]�

GDQ WUH\QRU�EODFN�

.DWD�.XQFL��6LQJOH�LQGH[��0DUNRZLW]��7UH\QRU�%ODFN��FXW�RII�UDWH� EHDULVK��EXOOLVK

$%675$&7

7KLV� VWXG\�KDV� LPSOLFDWLRQV� IRU� LQYHVWRUV� LQ�PDNLQJ� D� ORQJ�WHUP�SRUWIROLR� RI� WKH�/4���� ,QGH[�

FRQWDLQLQJ�VHOHFWHG�VWRFNV�EDVHG�RQ�D�FXW�RII�UDWH�WKDW�ZLOO�FRPSDUH�SRUWIROLR�SHUIRUPDQFH�XVLQJ�

WKUHH�PHWKRGV��QDPHO\�6LQJOH�LQGH[��0DUNRZLW]��DQG�7UH\QRU�%ODFN��7KH�UHVHDUFK�FRQGXFWHG�DLPV�

WR�FRPSDUH�SRUWIROLR�SHUIRUPDQFH�IRU�VHOHFWHG�VWRFNV�MRLQHG�LQ�WKH�/4����LQGH[�LQ������������7KH�

UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�WKH�WUH\QRU�EODFN PHWKRG�KDV�WKH�EHVW�SHUIRUPDQFH�LQ�WKH�SHULRG�

�����������WKH�VLQJOH�LQGH[ PHWKRG�ZKHQ�PDUNHW�FRQGLWLRQV�DUH�EXOOLVK��WKH�VLQJOH�LQGH[ PHWKRG�

ZKHQ� WKH�PDUNHW� FRQGLWLRQV� DUH� EHDULVK��%DVHG� RQ� K\SRWKHVLV� WHVWLQJ� XVLQJ� SDLUHG� W�WHVW� LQ� WKH�

SHULRG� ����������� ����� �EXOOLVK�� DQG� ����� �EHDULVK�� GLGQ¶W� ILQG� DQ\� VLJQLILFDQW� GLIIHUHQFH� LQ��

SRUWIROLR�DYHUDJH�UHWXUQ�WKDW�RSWLPL]HG�E\�WKH�VLQJOH�LQGH[��0DUNRZLW]�DQG�WUH\QRU�EODFN�PHWKRGV�

.DWD�.XQFL��6LQJOH�LQGH[��0DUNRZLW]��7UH\QRU�%ODFN��FXW�RII�UDWH� EHDULVK��EXOOLVK


