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6XVWDLQDEOH�PDQXIDFWXULQJ�PHUXSDNDQ�VXDWX�NRQVHS�GLPDQD�SURVHV�PDQXIDNWXU�PHQFLSWDNDQ�

VXDWX�SURGXN�\DQJ�EHUQLODL�HNRQRPLV�GHQJDQ�PHPLQLPDVL GDPSDN�OLQJNXQJDQ��VRVLDO��HNRQRPL�

XQWXN�PHQMDPLQ�XSD\D�PHOHVWDULNDQ�NHWHUVHGLDDQ� VXPEHU�GD\D�GL�PDVD� \DQJ� DNDQ�PHQGDWDQJ�

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQHQWXNDQ�SDUDPHWHU�SHPHVLQDQ�&1& WXUQLQJ \DQJ�RSWLPDO GDODP�

XSD\D�PHPLQLPDVL QLODL�NRQVXPVL�HQHUJL��HPLVL�NDUERQ�GDQ�QRLVH� OHYHO�SDGD�$OXPLQLXP �����

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH� 5HVSRQVHH� 6XUIDFH� 0HWKRGRORJ\� �560�� GHQJDQ� MHQLV�

UDQFDQJDQ�&HQWUDO�&RPSRVLWH�'HVLJQ �&&'��XQWXN PHQJHWDKXL�SDUDPHWHU� \DQJ�RSWLPDO�GDODP

PHQJRSWLPDONDQ UHVSRQ�PXOWL�REMHFWLYH \DLWX� NRQVXPVL� HQHUJL�� HPLVL� NDUERQ� GDQ� QRLVH� OHYHO��

%HUGDVDUNDQ� UDQFDQJDQ� &&'� \DQJ� GLJXQDNDQ� SDGD� 560� GLEXWXKNDQ� ��� GDWD� HNVSHULPHQ��

6HODQMXWQ\D��EHUGDVDUNDQ�KDVLO�$QDO\VLV�RI�YDULDQFH �$129$��PHQJXQJNDSNDQ�ODMX�SHPDNDQDQ�

\DQJ�SDOLQJ�VLJQLILNDQ SHQJDUXKQ\D�XQWXN PHPLQLPDVL NRQVXPVL�HQHUJL� 'LODQMXWNDQ�NHGDODPDQ�

SRWRQJ�GDQ�NHFHSDWDQ�SRWRQJ��.HPXGLDQ��KDVLO�ODLQ�GDODP�SHQHOLWLDQ�LQL�MXJD�GLWXQMXNNDQ�EDKZD�

XQWXN� PHPLQLPDVL HPLVL� NDUERQ DGDODK SDUDPHWHU� ODMX� SHPDNDQDQ� \DQJ� SDOLQJ� VLJQLILNDQ��

GLODQMXWNDQ�NHFHSDWDQ�SRWRQJ�GDQ�NHGDODPDQ�SRWRQJ��7HUDNKLU��GDODP�PHPLQLPDVL QRLVH� OHYHO��

SDUDPHWHU NHFHSDWDQ�SRWRQJ�\DQJ�SDOLQJ�EHUSHQJDUXK VLJQLILNDQ��GLODQMXWNDQ�ODMX�SHPDNDQDQ�GDQ�

NHGDODPDQ�SRWRQJ��1LODL�PDVLQJ�PDVLQJ�NRPELQDVL�SDUDPHWHU�\DQJ�RSWLPDO�GDODP�PHPLQLPDVL

PXOWL� UHVSRQ� \DLWX� NHFHSDWDQ� SRWRQJ� �������� P�PLQ�� ODMX� SHPDNDQDQ� ������� PP�UHY� GDQ�

NHGDODPDQ�SRWRQJ��������PP��6HKLQJJD��KDVLO NRPELQDVL�SDUDPHWHU�\DQJ�RSWLPDO�PHQJKDVLONDQ�

NRQVXPVL� HQHUJL� ͲǡͲʹͳ ܹ݄݇�� HPLVL� NDUERQ� VHEHVDU� Ͳǡ͹ͶͶ͹ ଶܱܥ݃݇ GDQ� QRLVH� OHYHO� VHEHVDU�
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6XVWDLQDEOH�PDQXIDFWXULQJ�LV�D�FRQFHSW�ZKHUH�WKH�PDQXIDFWXULQJ�SURFHVV�FUHDWHV�D�SURGXFW�

WKDW�KDV�HFRQRPLF�YDOXH�E\�PLQLPL]LQJ WKH�LPSDFW�RI�HQYLURQPHQW��VRFLDO��DQG�HFRQRP\�DV�HIIRUW

WR�SUHVHUYH�WKH�UHVRXUFH�DYDLODELOLW\�LQ�WKH�IXWXUH� 7KLV�VWXG\�DLPV�WR�RSWLPL]H�WKH�SDUDPHWHUV�RI

&1&�WXUQLQJ�PDFKLQLQJ�WR�PLQLPL]H�WKH�YDOXH�RI�HQHUJ\�FRQVXPSWLRQ��FDUERQ�HPLVVLRQV�DQG�QRLVH�

OHYHOV�LQ�$OXPLQXP������ 7KLV�VWXG\�XVHV�WKH�5HVSRQVH�6XUIDFH�0HWKRGRORJ\��560��ZLWK GHVLJQ

W\SH�RI &HQWUDO�&RPSRVLWH�'HVLJQ��&&'��WR�GHWHUPLQH�WKH�RSWLPDO�SDUDPHWHUV�LQ�RSWLPL]LQJ�PXOWL�

REMHFWLYH�UHVSRQVHV�WKRVH�DUH�HQHUJ\�FRQVXPSWLRQ��FDUERQ�HPLVVLRQV�DQG�QRLVH�OHYHOV� %DVHG�RQ�

WKH�&&'�����H[SHULPHQWDO�GDWD�DUH�QHHGHG� )XUWKHUPRUH��$QDO\VLV�RI�YDULDQFH��$129$� VKRZV�

WKDW�WKH�IHHG�UDWH�KDV�WKH�PRVW�VLJQLILFDQW�HIIHFW�WRZDUG�PLQLPL]LQJ�HQHUJ\�FRQVXPSWLRQ��&RQWLQXHG

E\ GHSWK�RI�FXW�DQG�FXWWLQJ�VSHHG��7KHQ��RWKHU�UHVXOWV�VKRZV WKDW�SDUDPHWHU�RI�IHHG�UDWH�LV�WKH�PRVW�

VLJQLILFDQW� SDUDPHWHU�� IROORZHG� E\� FXWWLQJ� VSHHG� DQG� GHSWK� RI� FXW DIIHFW� WR� PLQLPL]H� FDUERQ�

HPLVVLRQ��)LQDOO\��LQ�PLQLPL]LQJ�QRLVH�OHYHO��FXWWLQJ�VSHHG�KDV�WKH�PRVW�VLJQLILFDQW UROH�� )ROORZHG�

E\WKH�IHHG�UDWH�DQG�GHSWK�RI�FXW� 7KH�RSWLPDO�YDOXH�RI�HDFK�FRPELQDWLRQ�LQ�PLQLPL]LQJ�PXOWLSOH�

UHVSRQVHV�WKRVH�DUH FXWWLQJ�VSHHG RI ��������P�PLQ��IHHG�UDWH RI �������PP�UHY�DQG�GHSWK�RI�FXW

RI �������PP� 7KXV��WKH�RSWLPDO�FRPELQDWLRQ�RI�SDUDPHWHUV�UHVXOWV�WKRVH�DUH�HQHUJ\�FRQVXPSWLRQ�

RI���������FDUERQ�HPLVVLRQV�RI����������DQG�D�QRLVH�OHYHO�RI�������݀ܤǤ
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