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7KH�FKRLFH�RI�EXVLQHVV�ORFDWLRQ�DQG�EXVLQHVV�H[SDQVLRQ�PHWKRG�LV�FUXFLDO�LQ�D�EXVLQHVV�EHFDXVH�
LW� FDQ� GHWHUPLQH� WKH� VXFFHVV� RU� IDLOXUH� RI� D� EXVLQHVV�� 2Q� FRQVLGHUDWLRQ� RI� WKLV�� WKH� GHFLVLRQ�
PDNLQJ� SURFHVV� PXVW� EH� FDUULHG� RXW� FDUHIXOO\� DQG� FRQVLGHUDEO\�� 7KLV� VWXG\� DLPV� WR� UDQN� WKH�
SULRULW\� OLVW� RI� FLW\� EXVLQHVV� H[SDQVLRQ� WDUJHWV� DQG� FKRRVH� WKH� ZD\� RI� EXVLQHVV� H[SDQVLRQ� IRU�
5DPHQ�DQG�6XVKL�([SUHVV��56(��XVLQJ�WKH�$QDO\WLFDO�+LHUDUFK\�3URFHVV��$+3��DSSURDFK��,Q�WKH�
$QDO\WLFDO�+LHUDUFK\�3URFHVV��$+3��LW�LV�VWDWHG�WKDW�WKH�VWHSV�WDNHQ�DUH�GHWHUPLQLQJ�WKH�JRDOV�WR�
EH�DFKLHYHG��GHWHUPLQLQJ�WKH�GHFLVLRQ�FULWHULD��GHWHUPLQLQJ�WKH�DOWHUQDWLYH�GHFLVLRQV�DQG�JLYLQJ�
WKH� FULWHULD� DQG� DOWHUQDWLYH� YDOXHV�� %DVHG� RQ WKH� UHVXOWV� RI� FDOFXODWLRQV� XVLQJ� WKH� $QDO\WLFDO�
+LHUDUFK\�3URFHVV� �$+3�� DSSURDFK�� LW� LV� NQRZQ� WKDW� WKH� OLVW� RI� FULWHULD� IRU� VHOHFWLQJ� EXVLQHVV�
ORFDWLRQV� LQ� VHTXHQFH� LV� SRSXODWLRQ�� SRSXODWLRQ� LQFRPH� OHYHO�� OLIHVW\OH�� QXPEHU� RI� VKRSSLQJ�
FHQWHUV�� FRPSHWLWLRQ�� UHQWDO� FRVWV�� UDZ� PDWHULDO� FRVWV� DQG� ZDJH� FRVWV�� $IWHU� FRPSDULQJ� WKH�
ZHLJKW�RI�WKH�FULWHULD�ZLWK�WKH�YDOXH�RI�WKH�DOWHUQDWLYH��LW�ZDV�IRXQG�WKDW�WKH�SULRULW\�OLVW�RI�FLWLHV�
IRU�EXVLQHVV� H[SDQVLRQ� WDUJHWV� IRU�5DPHQ�DQG�6XVKL�([SUHVV� �56(�� LQ� VXFFHVVLRQ�DUH -DNDUWD��
7DQJHUDQJ�� %HNDVL�� 'HSRN�� 6XUDED\D�� %DQGXQJ�� <RJ\DNDUWD�� %DOLNSDSDQ�� %RJRU� GDQ�0HGDQ��
%DVHG�RQ�WKH�UHVXOWV�RI�WKH�DQDO\VLV�XVLQJ�WKH�$QDO\WLFDO�+LHUDUFK\�3URFHVV��$+3��DSSURDFK��LW�
FDQ�DOVR�EH�VHHQ�WKDW�WKH�OLVW�RI�FULWHULD�IRU�FKRRVLQJ�WKH�EXVLQHVV�H[SDQVLRQ�PHWKRG�IRU�5DPHQ�
DQG� 6XVKL� ([SUHVV� �56(�� LV� UHYHQXH�� EXVLQHVV� GHYHORSPHQW�� FRQWURO�� ULVN� DQG� FRVW�� $IWHU�
FRPSDULQJ� WKH�ZHLJKW� RI� FULWHULD�ZLWK� DOWHUQDWLYH� YDOXHV�� LW�ZDV� IRXQG� WKDW� WKH�ZD\� WR� H[SDQG�
ZLWK� WKH� IUDQFKLVH�V\VWHP�KDV�D�KLJKHU� ILQDO�YDOXH�FRPSDUHG� WR� WKH�ZD\�RI�EXVLQHVV�H[SDQVLRQ�
ZLWK�WKH�RZQHG�EXVLQHVV�
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3HPLOLKDQ� ORNDVL� XVDKD� GDQ� FDUD� HNVSDQVL� XVDKD� DGDODK� KDO� \DQJ� NUXVLDO� GDODP� VHEXDK� ELVQLV�
NDUHQD� GDSDW�PHQHQWXNDQ� VXNVHV� DWDX� WLGDNQ\D� VHEXDK� XVDKD��$WDV� SHUWLPEDQJDQ� KDO� WHUVHEXW��
PDND�SURVHV�SHQJDPELODQ�NHSXWXVDQ�KDUXV�GLODNXNDQ�VHFDUD�KDWL�± KDWL�GDQ�SHQXK�SHUWLPEDQJDQ��
3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHUDQNLQJ�GDIWDU�SULRULWDV�NRWD�WDUJHW�HNVSDQVL�XVDKD�GDQ�PHPLOLK�
FDUD� HNVSDQVL� XVDKD� EDJL� 5DPHQ� GDQ� 6XVKL� ([SUHVV� �56(�� GHQJDQ� PHQJJXQDNDQ� SHQGHNDWDQ
$QDO\WLFDO� +LHUDUFK\� 3URFHVV �$+3��� 'DODP�$QDO\WLFDO� +LHUDUFK\� 3URFHVV �$+3�� GLVHEXWNDQ�
EDKZD�WDKDSDQ�\DQJ�GLODNXNDQ�DGDODK�PHQHQWXNDQ�JRDO�\DQJ�LQJLQ�GLFDSDL��PHQHQWXNDQ�NULWHULD�
NHSXWXVDQ��PHQHQWXNDQ�DOWHUQDWLI�NHSXWXVDQ�VHUWD�PHPEHULNDQ�ERERW�NULWHULD�GDQ�QLODL�DOWHUQDWLI�
%HUGDVDUNDQ�KDVLO�SHUKLWXQJDQ�GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�$QDO\WLFDO�+LHUDUFK\�3URFHVV
�$+3�� GLNHWDKXL� EDKZD� GDIWDU� NULWHULD� XQWXN� PHPLOLK� ORNDVL� XVDKD� VHFDUD� EHUXUXWDQ� DGDODK�
MXPODK� SHQGXGXN�� WLQJNDW� SHQGDSDWDQ� SHQGXGXN�� JD\D� KLGXS�� MXPODK� SXVDW� SHUEHODQMDDQ��
NRPSHWLVL��ELD\D�VHZD��ELD\D�EDKDQ�EDNX�GDQ�ELD\D�XSDK��6HWHODK�PHPEDQGLQJNDQ�ERERW�NULWHULD�
GHQJDQ� QLODL� GDUL� DOWHUQDWLI� GLGDSDWNDQ� KDVLO� EDKZD� GDIWDU� SULRULWDV� NRWD� WDUJHW� HNVSDQVL� XVDKD�
EDJL� 5DPHQ� GDQ� 6XVKL� ([SUHVV� �56(�� VHFDUD� EHUXUXWDQ DGDODK� -DNDUWD�� 7DQJHUDQJ�� %HNDVL��
'HSRN�� 6XUDED\D�� %DQGXQJ�� <RJ\DNDUWD�� %DOLNSDSDQ�� %RJRU� GDQ� 0HGDQ�� %HUGDVDUNDQ� KDVLO�
DQDOLVLV� GHQJDQ� SHQGHNDWDQ� $QDO\WLFDO� +LHUDUFK\� 3URFHVV �$+3�� MXJD� GDSDW� GLNHWDKXL� EDKZD�
GDIWDU�NULWHULD�XQWXN�PHPLOLK�FDUD�HNVSDQVL�XVDKD�EDJL�5DPHQ�GDQ�6XVKL�([SUHVV��56(��VHFDUD�
EHUXUXWDQ� DGDODK� UHYHQXH�� SHUNHPEDQJDQ� XVDKD�� NRQWURO�� ULVLNR� GDQ� ELD\D�� 6HWHODK�
PHPEDQGLQJNDQ� ERERW� NULWHULD� GHQJDQ� QLODL� DOWHUQDWLI� GLGDSDWNDQ� KDVLO� EDKZD� FDUD� HNVSDQVL�
GHQJDQ VLVWHP IUDQFKLVH PHPLOLNL� QLODL� DNKLU� \DQJ� OHELK� WLQJJL� GLEDQGLQJNDQ� GHQJDQ� FDUD�
HNVSDQVL�XVDKD�GHQJDQ�RZQHG�EXVLQHVV��
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