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3DNDQ�NRPHUVLDO�PHPLOLNL�EHUEDJDL�PDFDP�PHUHN�\DQJ�EHUHGDU�GL�
SDVDUDQ� \DQJ� GDSDW� EHUSHQJDUXK� WHUKDGDS� SURGXNWLYLWDV� EXUXQJ� SX\XK�
SHWHOXU�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK� SHPEHULDQ�
SDNDQ�NRPHUVLDO�\DQJ�EHUEHGD�WHUKDGDS�SURGXNWLYLWDV�EXUXQJ�SX\XK SHWHOXU
�&RWXUQL[�FRWXUQL[�MDSRQLFD���3HQHOLWLDQ�LQL�PHQJJXQDNDQ�����HNRU�EXUXQJ�
SX\XK�SHWHOXU�XPXU����KDUL GDQ�GLEDJL�GDODP���SHUODNXDQ��VHWLDS�SHUODNXDQ�
WHUGLUL� GDUL� �� SHQJXODQJDQ� GDQ� VHWLDS� SHQJXODQJDQ� WHUGLUL� GDUL� ��� HNRU�
EXUXQJ�SX\XK�SHWHOXU� 7LJD�SHUODNXDQ�SDNDQ�NRPHUVLDO�DGDODK�3�$���3DNDQ�
NRPHUVLDO�GDUL�37�6DUL�5RVD�$VLK���3�%� �3DNDQ�NRPHUVLDO�GDUL�37�-DSID�
&RPIHHG��� GDQ� 3�&� �3DNDQ� NRPHUVLDO� GDUL� 37� 1HZ� +RSH� ,QGRQHVLD���
3DUDPHWHU \DQJ� GLDPDWL� PHOLSXWL� NRQVXPVL� SDNDQ�� ERERW� WHOXU� SURGXNVL�
WHOXU�� NRQYHUVL� SDNDQ�� GDQ� LQFRPH� RYHU� IHHG� FRVW� �,2)&�� 3HQHOLWLDQ� LQL�
GLODNVDQDNDQ VHODPD���PLQJJX� 0HWRGH�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�GDODP�
SHQHOLWLDQ�\DLWX�5DQFDQJDQ�$FDN�/HQJNDS��5$/��SROD�VHDUDK��3HQJRODKDQ�
GDWD� GLODNXNDQ� GHQJDQ� EDQWXDQ� DSOLNDVL� 6366� YHUVL� ��� 'DWD� GHQJDQ�
SHUEHGDDQ�Q\DWD�GLXML�ODQMXW�GHQJDQ 'XQFDQ�0XOWLSOH�5DQJH�7HVW��'057���
+DVLO� SHQHOLWLDQ PHQXQMXNNDQ� EDKZD� SHPEHULDQ� SDNDQ� NRPHUVLDO� \DQJ�
EHUEHGD�PHPEHULNDQ� SHQJDUXK� Q\DWD� WHUKDGDS� NRQVXPVL� SDNDQ� EXUXQJ�
SX\XK��3 ��������WHWDSL�PHPEHULNDQ�KDVLO�\DQJ�WLGDN�VLJQLILNDQ SDGD�ERERW�
WHOXU�� SURGXNVL� WHOXU�� GDQ� NRYHUVL� SDNDQ�� 3�&�� PHPLOLNL� QLODL NHXQWXQJDQ
LQFRPH� RYHU� IHHG� FRVW� �,2)&� SDOLQJ� WLQJJL�� 'DSDW GLVLPSXONDQ� EDKZD�
SHPEHULDQ� SDNDQ� NRPHUVLDO� \DQJ� EHUEHGD� WLGDN�PHPEHULNDQ� SHUEHGDDQ�
Q\DWD�WHUKDGDS�SURGXNWLYLWDV�EXUXQJ�SX\XK�SHWHOXU�GDQ�3�&��PHQJKDVLONDQ�
QLODL LQFRPH�RYHU�IHHG�FRVW �,2)&� SDOLQJ�WLQJJL�
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&RPPHUFLDO�IHHG�KDV�YDULRXV�EUDQGV�RQ�WKH�PDUNHW�ZKLFK�FDQ�HIIHFW�
WKH�SURGXFWLYLW\�RI�OD\LQJ�TXDLO� 7KLV�UHVHDUFK DLPV�WR�GHWHUPLQH�WKH�HIIHFW�RI�
GLIIHUHQW� FRPPHUFLDO� IHHGV RQ� WKH� SURGXFWLYLW\� RI� OD\LQJ� TXDLOV� �&RWXUQL[�
FRWXUQL[� MDSRQLFD���7KH�UHVHDUFK XVH ����OD\LQJ�TXDLOV�DJHG����GD\V�DQG�
GLYLGHG�WKHP�LQWR���WUHDWPHQWV��HDFK�WUHDWPHQW�FRQVLVWLQJ�RI���UHSHWLWLRQV��
DQG�HDFK�UHSHWLWLRQ�FRPSULVHG����OD\LQJ�TXDLOV� 7KUHH�W\SHV�RI�FRPPHUFLDO�
IHHG�WUHDWPHQWV�ZHUH 3�$� �&RPPHUFLDO�IHHG�IURP�37�6DUL�5RVD�$VLK���3�%�
�&RPPHUFLDO� IHHG� IURP�37� -DSID�&RPIHHG��� DQG�3�&� �&RPPHUFLDO� IHHG�
IURP� 37� 1HZ� +RSH� ,QGRQHVLD��� 7KH� REVHUYHG� SDUDPHWHUV� LQFOXGH� IHHG�
FRQVXPSWLRQ�� HJJ� ZHLJKW�� HJJ� SURGXFWLRQ�� IHHG� FRQYHUVLRQ�� DQG� LQFRPH�
RYHU� IHHG� FRVW� �,2)&��� 7KH� UHVHDUFK� ZDV� FRQGXFWHG� IRU� �� ZHHNV� 7KH�
UHVHDUFK� PHWKRG� XVHG� LQ� WKLV� UHVHDUFK ZDV D� &RPSOHWHO\� 5DQGRPL]HG�
'HVLJQ� �&5'��ZLWK�D�RQH�ZD\�SDWWHUQ��'DWD� SURFHVVLQJ� LV� GRQH�ZLWK� WKH�
DVVLVWDQFH� RI� 6366� YHUVLRQ� ���� 'DWD� ZLWK� VLJQLILFDQW� GLIIHUHQFHV� ZHUH�
IXUWKHU�WHVWHG�XVLQJ�WKH�'XQFDQ�0XOWLSOH�5DQJH�7HVW��'057�� 7KH�UHVXOWV�
RI�WKH�UHVHDUFK�VKRZHG�WKDW�SURYLGLQJ�GLIIHUHQW�FRPPHUFLDO�IHHGV�KDG�D�UHDO�
HIIHFW�RQ�TXDLO� IHHG�FRQVXPSWLRQ��3 ��������EXW�JDYH� LQVLJQLILFDQW�UHVXOWV�
RQ�HJJ�ZHLJKW��HJJ�SURGXFWLRQ�DQG�IHHG�FRQYHUVLRQ��3�&��KDV�WKH�KLJKHVW�
LQFRPH�RYHU�IHHG�FRVW��,2)&��SURILW�YDOXH��,W�FDQ�EH�FRQFOXGHG�WKDW�SURYLGLQJ
GLIIHUHQW� FRPPHUFLDO� IHHGV� GRHV� QRW� PDNH� D� UHDO� GLIIHUHQFH� WR� WKH�
SURGXFWLYLW\�RI�OD\LQJ�TXDLO�DQG�3�&��SURGXFHV�WKH�KLJKHVW�LQFRPH�RYHU�IHHG�
FRVW��,2)&��YDOXH��
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