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37� )DUDK� )D]D� $VWDWDPD� �)DUID]D� 7UDYHO�� PHUXSDNDQ� VDODK� VDWX� SHUXVDKDDQ� MDVD�
SHUMDODQDQ� LEDGDK�XPURK�GDQ�KDML�NKXVXV�\DQJ�EHURSHUDVL�GL�'.,�-DNDUWD�GDQ�PHPLOLNL�
EHEHUDSD� DJHQ� GL� EHUEDJDL� GDHUDK� GL� ,QGRQHVLD�� 'DODP� PHQJKDGDSL� SHUNHPEDQJDQ�
]DPDQ�� SHUXVDKDDQ� MDVD� SHUMDODQDQ� LEDGDK� � KDUXV� WHUXV� EHULQRYDVL� XQWXN� GDSDW� WHUXV�
EHUVDLQJ�� 2OHK� NDUHQD� LWX�� SHUXVDKDDQ� VHSHUWL� )DUID]D� 7UDYHO� SHUOX� PHPSHUVLDSNDQ�
VWUDWHJL�GDODP�SHUHQFDQDDQQ\D�

3HQHOLWLDQ� LQL� EHUWXMXDQ�PHQJDQDOLVLV� VLWXDVL� GDQ� IDNWRU�IDNWRU� \DQJ�EHUSHQJDUXK�GDODP�
SHPEXDWDQ� VWUDWHJL� SHPDVDUDQ� MDVD� GDQ� � PHUXPXVNDQ� EHEHUDSD� VWUDWHJL� \DQJ� GLUDVD�
FRFRN�GHQJDQ�NHDGDDQ�LQGXVWUL�GDQ�SHUXVDKDDQ�XQWXN���WDKXQ�NHGHSDQ��3URVHV�SHUXPXVDQ�
VWUDWHJL�LQL�PHUXSDNDQ�SHQGHNDWDQ�NRQVHS�VWUDWHMLN�PDQDMHPHQ�SHPDVDUDQ��$QDOLVLV�\DQJ�
GLODNXNDQ� WHUKDGDS� SHUIRUPD� VDDW� LQL�� DQDOLVLV� SHUPLQWDDQ� SDVDU�� DQDOLVLV� NRPSHWLVL� 	�
LQGXVWUL��DQDOLVLV�SDQJVD�SDVDU��DQDOLVLV�NHEXWXKDQ�SHODQJJDQ�GDQ�DQDOLVLV�SRVLVL�EHUVDLQJ�
	�QLODL�GHQJDQ�DODW�DQDOLVLV�GDUL�5RJHU�-�%HVW��6HWHODK�LWX��XQWXN�PHQHQWXNDQ�VWUDWHJL�\DQJ�
WHSDW�� DODW� DQDOLVLV� \DQJ� GLJXQDNDQ� \DLWX� PDWULN� 72:6�� GDQ� DQDOLVLV� SRUWRIROLR� \DQJ�
GLODQMXWNDQ� GHQJDQ� PHQHWDSNDQ� VWUDWHJL� 673� GDQ� �3� VHUWD� VWUDWHJL� LQVLDWLI� XQWXN�
SHUXPXVDQ�LPSOHPHQWDVLQ\D�

0DWULN� 72:6�PHQJKDVLONDQ� LVX� LVX� VWUDWHJLV� \DQJ� GDSDW� GLJXQDNDQ� GDODP�PHQHQWXNDQ�
VWUDWHJL�SHPDVDUDQ�MDVD�%HUGDVDUNDQ�KDVLO�DQDOLVLV�VLWXDVL�GDQ�PDWULN�72:6�GLGDSDWNDQ�
EDKZD� GXD� SURGXN� PHPLOLNL� SDVDU� 'D\D WDULN� ����� XQWXN� XPURK� GDQ� ����� XQWXN� KDML�
NKXVXV��GHQJDQ�SRVLVL�3HUVDLQJDQ�SDGD�QLODL������XQWXN�XPURK�GDQ������XQWXN�KDML�NKXVXV��
\DQJ� NHGXD� Q\D� EHUDGD� SDGD�0DWULN� 3RUWIROLR� GL� NXDGUDQ� \DQJ� VDPD��.HVLPSXODQ� GDUL�
KDVLO�DQDOLVLV��PHPLOLK� VWUDWHJL� VSHVLILN�\DQJ�VDPD�XQWXN�SURGXN�+DML� NKXVXV�GDQ�XPURK�
GDUL�PHUHN�)DUID]D�WUDYHO�\DLWX�LQYHVWDVL�XQWXN�PHQLQJNDWNDQ�SHQMXDODQ��$�PHQLQJNDWNDQ�
SDQJVD� SDVDU� \DQJ� VHODQMXWQ\D� DNDQ� GL� UXPXVNDQ� LPSOHPHQWDVLQ\D� VWUDWHJL� 673� GDQ�
VWUDWHJL�%DXUDQ�3HPDVDUDQ��EDJL��)DUID]D�7UDYHO�KLQJJD�SHUIRUPD�EXGJHW�GDQ�ODEDUXJL�

.DWD�.XQFL � -DVD�SHUMDODQDQ�LEDGDK�KDML�GDQ�XPURK��DQDOLVLV VLWXDVL��DQDOLVLV�SRUWRIROLR���
VWUDWHJL�SHPDVDUDQ�MDVD�
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37�)DUDK�)D]D�$VWDWDPD�LV�RQH�RI�WKH�KDODO�WRXU�DQG�WUDYHO�FRPSDQLHV�RSHUDWLQJ�LQ�'.,�
-DNDUWD� DQG� VHYHUDO� SURYLQFH� DW� ,QGRQHVLD� � 7R� IDFH� WKH� WLPH�� WKLV� FRQYHQWLRQDO� WD[L�
FRPSDQ\�PXVW�FRQWLQXH�WR�LQQRYDWH�LQ�RUGHU�WR�NHHS�FRPSHWLQJ��7KHUHIRUH��FRPSDQLHV�OLNH�
)DUID]D�QHHG�WR�SUHSDUH�VWUDWHJLHV�LQ�WKHLU�SODQQLQJ�

7KLV�UHVHDUFK�DLPV�WR�DQDO\]H�WKH�IDFWRUV�WKDW�LQIOXHQFH�WKH�VWUDWHJ\�PDNLQJ�DQG�IRUPXODWH�
VRPH� VWUDWHJLHV� WKDW� DUH� FRQVLGHUHG� DSSURSULDWH� ZLWK� WKH� VWDWH� RI� WKH� LQGXVWU\� DQG� WKH�
FRPSDQ\�IRU� WKH�QH[W���\HDUV��7KH�SURFHVV�RI�DQDO\VLV�DQG�IRUPXODWLRQ�RI� WKLV�VWUDWHJ\�LV�
WKH�DSSURDFK�RI�VWUDWHJLF�PDQDJHPHQW�FRQFHSWV��$QDO\VLV�RI�VLWXDWLRQ�XVLQJ�WRROV�E\�5RJHU�
-��%HVW�� DQG� �72:6�0DWUL[�E\�:KHLQULF���$IWHU� WKDW�� WR�GHWHUPLQH� WKH� ULJKW� VWUDWHJ\�� WKH�
DQDO\WLFDO� WRRO� XVHG� LV� WKH� 72:6� PDWUL[�� DQG� SRUWIROLR� DQDO\VLV� ZKLFK� LV� FRQWLQXHG� E\�
HVWDEOLVKLQJ�WKH�673�DQG��3�VWUDWHJLHV�DQG�WKH�LQLWLDWLYH�VWUDWHJ\�IRU�WKH�IRUPXODWLRQ�RI�LWV�
LPSOHPHQWDWLRQ�
7KH�72:6�PDWUL[�SURGXFHV�VWUDWHJLF�LVVXH�LVVXHV�WKDW�FDQ�EH�XVHG�LQ�GHWHUPLQLQJ�VHUYLFH�
PDUNHWLQJ�VWUDWHJLHV��%DVHG�RQ�WKH�UHVXOWV�RI�WKH�VLWXDWLRQ�DQDO\VLV�DQG�72:6�PDWUL[��WZR�
SURGXFWV�KDYH�DQ�DWWUDFWLYH�PDUNHW������IRU�8PUDK�DQG������IRU�VSHFLDO�SLOJULPDJH��ZLWK�D�
FRPSHWLWLYH�SRVLWLRQ�RQ�YDOXH������IRU�XPURK�DQG������IRU�VSHFLDO�+DMM��WKH�VHFRQG�LV�LQ�WKH�
3RUWIROLR�0DWUL[�LQ�WKH�VDPH�TXDGUDQW��7KH�FRQFOXVLRQ�IURP�WKH�DQDO\VLV�UHVXOWV��FKRRVLQJ�
WKH�VDPH�VSHFLILF�VWUDWHJ\�IRU�WKH�VSHFLDO�DQG�8PUDK�SURGXFWV�RI�WKH�)DUID]D�WUDYHO�EUDQG�
QDPHO\� LQYHVWPHQW� WR� LQFUHDVH� VDOHV� �$� LQFUHDVH� WKH� PDUNHW� VKDUH� ZKLFK� ZLOO� WKHQ� EH�
IRUPXODWHG�WKH�LPSOHPHQWDWLRQ�RI�WKH�673�VWUDWHJ\�DQG�0DUNHWLQJ�0L[�VWUDWHJ\�IRU�)DUID]D�
7UDYHO�

.H\ZRUGV� +DMM�DQG�8PUDK�WUDYHO�VHUYLFHV��VLWXDWLRQ�DQDO\VLV��SRUWIROLR�DQDO\VLV��VHUYLFH�
PDUNHWLQJ�VWUDWHJLHV�


