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3HUNHPEDQJDQ� SHVDW� \DQJ� WHUMDGL� SDGD� VHNWRU� PDNDQDQ� GDQ� PLQXPDQ� PHQFLSWDNDQ�
SHOXDQJ�EDJL�SHQJXVDKD�UHVWRUDQ� +DO�LQL�GLGRURQJ�ROHK�SHUXEDKDQ�VHSHUWL�JD\D�KLGXS��OLIHVW\OH��EDJL�
PDV\DUDNDW� GL� NRWD� EHVDU� \DQJ� VHULQJ�PDNDQ� GLOXDU� UXPDK� VHSHUWL� UHVWRUDQ� GDQ� FDIH� 6DODK� VDWX�
UHVWRUDQ�\DQJ�PHQMXDO�PDNDQDQ�DVDO�QHJHUL�6DNXUD�GDQ�PHPSXQ\DL�NRQVHS�\DQJ�XQLN�DGDODK�6XVKL�
7HL��5HVWRUDQ�LQL�SHUWDPD�NDOL�GLGLULNDQ�GL�6LQJDSXUD�SDGD�WDKXQ�������6XVKL�7HL�VXGDK�EHUNHPEDQJ�
PHQMDGL� ZDUDODED� SRSXOHU� GL� EHUEDJDL� NRWD� GXQLD�� 6\GQH\�� 6KDQJKDL�� .XDOD� /XPSXU� GDQ� .RWD�
.LQDEDOX�

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� EDJDLPDQD� SHQJDUXK� 'HFRU� 	 $UWLIDFWV��
6SDWLDO�/D\RXW��GDQ�$PELHQW�&RQGLWLRQV��WHUKDGDS�3ULFH�3HUFHSWRQ�GDQ�&XVWRPHU�6DWLVIDFWLRQ GDODP�
PHPEHQWXN�&XVWRPHU�/R\DOW\�SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D� 0DQIDDW�
\DQJ�GLKDUDSNDQ�GDUL�SHQHOLWLDQ� LQL�DGDODK�PHPEHULNDQ�NRQWULEXVL�SDGD�SHQJHPEDQJDQ� WHRUL�GDQ�
SHQHOLWLDQ�SHPDVDUDQ��VHUWD�EHUPDQIDDW�EDJL�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D�GDODP�PHQHODDK�
SHQJDUXK�YDULDEHO�'HFRU�	 $UWLIDFWV��6SDWLDO�/D\RXW��$PELHQW�&RQGLWLRQ�WHUKDGDS�3ULFH�3HUFHSWLRQ�
GDQ�&XVWRPHU�6DWLVIDFWLRQ GDODP�PHPEHQWXN�&XVWRPHU�/R\DOW\�

3HQHOLWLDQ�LQL�PHUXSDNDQ�SHQHOLWLDQ�GHQJDQ�PHWRGH�NXDQWLWDWLI GHQJDQ�SHQJRODKDQ�GDWD�
PHQJJXQDNDQ�6366�������3HQJXPSXODQ�GDWD GLODNXNDQ�GHQJDQ SHQ\HEDUDQ�NXHVLRQHU�NHSDGD����
UHVSRQGHQ� GHQJDQ� NDUDNWHULVWLN� UHVSRQGHQ� SULD� GDQ� ZDQLWD� EHUXPXU� ����� WDKXQ�� GDQ� SHUQDK�
PHPEHOL�GDQ�PHQJNRQVXPVL�GL�WHPSDW�PLQLPDO���NDOL�GDODP�NXUXQ�ZDNWX���EXODQ�WHUDNKLU�GL�6XVKL�
7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�YDULDEHO \DQJ�PHPLOLNL�SHQJDUXK WHUEHVDU�&XVWRPHU�
6DWLVIDFWLRQ�WHUKDGDS�YDULDEHO�&XVWRPHU�/R\DOW\�VHEHVDU��������NHPXGLDQ�YDULDEHO�\DQJ�PHPLOLNL�
SHQDJUXK� WHUEHVDU� NHGXD� DGDODK� YDULDEHO� $PELHQW� &RQGLWLRQV� WHUKDGDS YDULDEHO� &XVWRPHU�
6DWLVIDFWLRQ�VHEHVDU��������WHUEHVDU�NHWLJD�YDULDEHO�3ULFH�3HUFHSWLRQ�WHUKDGDS�YDULDEHO�&XVWRPHU�
/R\DOW\�VHEHVDU������� WHUEHVDU�NHHPSDW�6SDWLDO�/D\RXW�WHUKDGDS�YDULDEHO�3ULFH�3HUFHSWLRQ�\DQJ�
PHPLOLNL�SHQJDUXK� VHEHVDU�������� WHUEHVDU�NHOLPD�YDULDEHO�'HFRU�	 $UWLIDFWV� WHUKDGDS�YDULDEHO�
3ULFH�3HUFHSWLRQ�VHEHVDU��������WHUEHVDU�NHHQDP�YDULDEHO�$PELHQW�&RQGLWLRQV� WHUKDGDS�YDULDEHO�
3ULFH� 3HUFHSWLRQ� VHEHVDU� ������� WHUEHVDU� NHWXMXK� YDULDEHO�'HFRU� 	 $UWLIDFWV� WHUKDGDS� YDULDEHO�
&XVWRPHU� 6DWLVIDFWLRQ� VHEHVDU� ������� WHUEHVDU� NHGHODSDQ� YDULDEHO� 3ULFH� 3HUFHSWLRQ� WHUKDGDS�
YDULDEHO�&XVWRPHU�6DWLVIDFWLRQ�VHEHVDU��������WHUEHVDU�NHVHPELODQ�YDULDEHO�6SDWLDO�/D\RXW�WHUKDGDS�
YDULDEHO�&XVWRPHU�6DWLVIDFWLRQ�VHEHVDU�������

.DWD�.XQFL�'HFRU�	 $UWLIDFWV��6SDWLDO�/D\RXW��$PELHQW�&RQGLWLRQV��3ULFH�3HUFHSWLRP��&XVWRPHU�
6DWLVIDFWLRQ��GDQ�&XVWRPHU�/R\DOW\
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7KH�UDSLG�GHYHORSPHQW�LQ�WKH�IRRG�DQG�EHYHUDJH�VHFWRU�FUHDWHV�RSSRUWXQLWLHV�IRU�UHVWDXUDQW�
HQWUHSUHQHXUV��7KLV� LV� GULYHQ�E\� FKDQJHV� VXFK�DV� OLIHVW\OH� IRU�SHRSOH� LQ�ELJ� FLWLHV�ZKR�RIWHQ� HDW�
RXWVLGH�OLNH�LQ UHVWDXUDQWV�DQG�FDIHV��2QH�UHVWDXUDQW�WKDW�VHOOV�IRRG�IURP�WKH�FRXQWU\�RI�6DNXUD�DQG�
KDV�D�XQLTXH�FRQFHSW�LV�6XVKL�7HL��7KLV�UHVWDXUDQW�ZDV�ILUVW�HVWDEOLVKHG�LQ�6LQJDSRUH�LQ�������6XVKL�
7HL�KDV�GHYHORSHG�LQWR�D�SRSXODU�IUDQFKLVH�LQ�YDULRXV�ZRUOG�FLWLHV��6\GQH\��6KDQJKDL��.XDOD�/XPSXU�
DQG�.RWD�.LQDEDOX�

7KLV� VWXG\� DLPV� WR� ILQG� RXW� WKH� HIIHFW RI� 'HFRU� 	 $UWLIDFWV�� 6SDWLDO� /D\RXW�� $PELHQW�
&RQGLWLRQV�� RQ� 3ULFH� 3HUFHSWRQ� DQG� &XVWRPHU� 6DWLVIDFWLRQ� LQ� IRUPLQJ� &XVWRPHU� /R\DOW\� DW�
7XQMXQJDQ�3OD]D�6XVKL�7HL�FXVWRPHUV�LQ�6XUDED\D��7KH�REMHFWLYHV RI�WKLV�UHVHDUFK�LV�WR�FRQWULEXWH�
WR�WKH�GHYHORSPHQW�RI�WKHRU\�DQG�PDUNHWLQJ�UHVHDUFK��DQG�DOVR�FRQWULEXWH�WR�6XVKL�7HL�7XQMXQJDQ�
3OD]D� LQ�6XUDED\D�HVSHFLDOO\�UHJDUGLQJ� WKH�HIIHFW RI�'HFRU�	 $UWLIDFWV��6SDWLDO�/D\RXW��$PELHQW�
&RQGLWLRQ�RQ�3ULFH�3HUFHSWLRQ�DQG�&XVWRPHU�6DWLVIDFWLRQ�LQ�IRUPLQJ�&XVWRPHU�/R\DOW\�

7KLV� UHVHDUFK� LV� D� TXDQWLWDWLYH� PHWKRG� ZLWK� GDWD� SURFHVVLQJ� XVLQJ� 6366� ������ 'DWD�
FROOHFWLRQ�ZDV�FDUULHG�RXW�E\�GLVWULEXWLQJ�TXHVWLRQQDLUHV�WR�����UHVSRQGHQWV�ZLWK�FKDUDFWHULVWLFV�RI�
PDOH�UHVSRQGHQWV�DQG�ZRPHQ�DJHG�������\HDUV��DQG�KDG�ERXJKW�DQG�FRQVXPHG�DW�OHDVW���WLPHV�LQ�
WKH�SDVW���PRQWKV�LQ�7XQMXQJDQ�3OD]D�6XVKL�7HL�LQ�6XUDED\D

7KH� UHVXOWV� VKRZHG� WKDW� WKH� YDULDEOHV� WKDW� KDG� WKH� JUHDWHVW� LQIOXHQFH� RQ� &XVWRPHU�
6DWLVIDFWLRQ�RQ� WKH�&XVWRPHU�/R\DOW\�YDULDEOH�ZHUH��������WKHQ� WKH�YDULDEOH� WKDW�KDV� WKH�VHFRQG�
ODUJHVW�LQIOXHQFH�LV�WKH�$PELHQW�&RQGLWLRQV�YDULDEOH�RQ�WKH�&XVWRPHU�6DWLVIDFWLRQ�YDULDEOH�RI��������
WKH�WKLUG�ODUJHVW�3ULFH�3HUFHSWLRQ�YDULDEOH�IRU�WKH�&XVWRPHU�/R\DOW\�YDULDEOH�LV��������WKH�IRXUWK�
ODUJHVW�6SDWLDO�/D\RXW�IRU�3ULFH�3HUFHSWLRQ�YDULDEOHV�WKDW�KDYH�DQ�LQIOXHQFH�RI��������WKH�ILIWK�ODUJHVW�
YDULDEOH� 'HFRU� 	 $UWLIDFWV� RQ� 3ULFH� 3HUFHSWLRQ� YDULDEOH� LV� ������� WKH� VL[WK� ODUJHVW� $PELHQW�
&RQGLWLRQV�YDULDEOH�IRU�3ULFH�3HUFHSWLRQ�YDULDEOH�LV��������WKH�VHYHQWK�ODUJHVW 'HFRU�	 $UWLIDFWV�
YDULDEOH� IRU� WKH� &XVWRPHU� 6DWLVIDFWLRQ� YDULDEOH� RI� ������� WKH� HLJKWK� ODUJHVW� 3ULFH� 3HUFHSWLRQ�
YDULDEOH�IRU�WKH�&XVWRPHU�6DWLVIDFWLRQ�YDULDEOH�LV��������WKH�QLQH�ODUJHVW�6SDWLDO�/D\RXW�YDULDEOHV�
IRU�WKH�&XVWRPHU�6DWLVIDFWLRQ�YDULDEOH�RI�������

.H\ZRUGV� 'HFRU�	 $UWLIDFWV��6SDWLDO�/D\RXW��$PELHQW�&RQGLWLRQV��3ULFH�3HUFHSWLRP��&XVWRPHU�
6DWLVIDFWLRQ��GDQ�&XVWRPHU�/R\DOW\


