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)DVFLRORVLV� DGDODK� SHQ\DNLW� \DQJ� XPXPQ\D� GLMXPSDL� SDGD� WHUQDN�
KHUELYRUD�\DQJ�GLVHEDENDQ�ROHK�FDFLQJ�)DVFLROD�JLJDQWLFD�GDQ�)DVFLROD�KHSDWLFD��
6DODK� VDWX� REDW� FDFLQJ� EHUVSHNWUXP� OXDV� \DQJ� EDQ\DN� GLJXQDNDQ� GL� ,QGRQHVLD�
XQWXN� PHQJDWDVL� IDVFLRORVLV� DGDODK� DOEHQGD]ROH�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�
PHQJHWDKXL�DGDQ\D�NDVXV�UHVLVWHQVL�DOEHQGD]ROH WHUKDGDS�)DVFLROD� VS��SDGD� VDSL�
SRWRQJ�GL�'HVD�%DQDUDQ��.HFDPDWDQ�*DOXU��.DEXSDWHQ�.XORQ�3URJR��<RJ\DNDUWD��
3HQHOLWLDQ�LQL�PHQJJXQDNDQ�VDPSHO�IHVHV�GDUL����HNRU�VDSL�SRWRQJ�\DQJ�EHUXPXU���
���WDKXQ�WHULQIHNVL�)DVFLROD�VS��\DQJ�GLDPELO�VHFDUD�SHUHNWDO��6DSL�SRWRQJ�WHUVHEXW�
GLEDJL� PHQMDGL� �� NHORPSRN� GDQ�PDVLQJ��PDVLQJ� NHORPSRN� WHUGLUL� GDUL� ��� HNRU�
VDSL�SRWRQJ��.HORPSRN�$��NRQWURO�QHJDWLI��GHQJDQ�SHPEHULDQ�DTXDGHVWLODWD�VHFDUD�
VXEFXWDQ� VHEDQ\DN� �� PO�� .HORPSRN� %� �NRQWURO� SRVLWLI�� GHQJDQ� SHPEHULDQ�
DOEHQGD]ROH�GHQJDQ�GRVLV�����PJ�NJ�EHUDW�EDGDQ�VHFDUD�SHURUDO�GDQ�.HORPSRN�&�
�SHUODNXDQ�� GHQJDQ� SHPEHULDQ� QLWUR[LQLO� ���� GHQJDQ� GRVLV� �� PO���� NJ� EHUDW�
EDGDQ�VHFDUD�VXEFXWDQ��)HVHV�GLSHULNVD�GHQJDQ�PHWRGH�3DUILW�DQG�%DQNV�SDGD�KDUL�
NH���� ��� GDQ� ��� VHWHODK� SHQJREDWDQ� GDQ� GLODNXNDQ� SHUKLWXQJDQ� UHVLVWHQVL� REDW�
GHQJDQ� PHQJJXQDNDQ� PHWRGH� )DHFDO� (JJ� &RXQW� 5HGXFWDWLRQ� 7HVW� �)(&57��
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GLVLPSXONDQ�EDKZD�WHUMDGL�UHVLVWHQVL�DOEHQGD]ROH�WHUKDGDS�)DVFLROD�VS��SDGD�VDSL�
SRWRQJ�GL�'HVD�%DQDUDQ��.HFDPDWDQ�*DOXU��.DEXSDWHQ�.XORQ�3URJR��<RJ\DNDUWD��
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)DVFLRORVLV� LV� D� GLVHDVH� FRPPRQO\� IRXQG� LQ� KHUELYRURXV� FDXVHG� E\�
)DVFLROD� KHSDWLFD� DQG� )DVFLROD� JLJDQWLFD�� 2QH� RI� WKH� EURDG�VSHFWUXP� ZRUP�
PHGLFLQH�WKDW�DUH�ZLGHO\�XVHG�LQ�,QGRQHVLD�WR�WUHDW�IDVFLRORVLV�LV�DOEHQGD]ROH��7KLV�
VWXG\�DLPV�WR�GHWHUPLQH�WKH�H[LVWDQFH�FDVHV�RI�DOEHQGD]ROH�UHVLVWDQFH�WR�)DVFLROD�
VS�� LQ� EHHI� FDWWOH� LQ� %DQDUDQ�9LOODJH�� 6XE�'LVWULFW� *DOXU��'LVWULFW� .XORQ� 3URJR��
<RJ\DNDUWD��7KLV�VWXG\�XVHG�IDHFDO�VDPSOHV�IURP����KHDG�RI�EHHI�FDWWOH�DJHG�����
\HDUV�LQIHFWHG�ZLWK�)DVFLROD�VS��ZKLFK�ZDV�WDNHQ�SHUHFWDOO\��7KH�EHHI�FDWWOHV�DUH�
GLYLGHG� LQWR��� JURXSV� DQG� HDFK�JURXS�FRQVLVWV� RI� ��� FDWWOHV��*URXS�$� �QHJDWLYH�
FRQWURO��E\�JLYLQJ�DTXDGHVWLODWD���PO�VXEFXWDQHRXVO\��*URXS�%��SRVLWLYH�FRQWURO��
E\� JLYLQJ� DOEHQGD]ROH� DW� GRVH� ���� PJ�NJ� ERG\� ZHLJKW� RUDOO\� DQG� *URXS� &�
�WUHDWPHQW�� E\� JLYLQJ� QLWUR[\QLO� ���� DW� GRVH� �� PO�� ��� NJ� ERG\� ZHLJKW�
VXEFXWDQHRXVO\��)DHFDO� VDPSOHV�ZHUH�H[DPLQHG�E\�3DUILW� DQG�%DQNV�PHWKRG�RQ�
GD\V� ��� ���� DQG� ��� DIWHU� WUHDWPHQW� DQG� FDOFXODWLRQ� RI� GUXJ� UHVLVWDQFH� XVLQJ� WKH�
)DHFDO�(JJ�&RXQW�5HGXFWDWLRQ�7HVW��)(&57��PHWKRG�EDVHG�RQ�WKH�)$2�0DQXDO�
%RRN�� 7KH� UHVXOWV� RI� FDOFXODWLRQV� ZLWK� )(&57� PHWKRG� VKRZ� WKDW� HIILFDF\� RI�
DOEHQGD]ROH�LV�OHVV�WKDQ������VR�LW�FDQ�EH�FRQFOXGHG�WKDW�DOEHQGD]ROH�UHVLVWDQFH�WR�
)DVFLROD� VS�� LQ� FDWWOH� LQ� %DQDUDQ� 9LOODJH�� 6XE�'LVWULFW� *DOXU�� 'LVWULFW� .XORQ�
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