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3HQHOLWLDQ� LQL� EHUWXMXDQ�XQWXN�PHQJXML� SHQJDUXK�SHUHQFDQDDQ�� DGPLQLVWUDVL��
GDQ�NRPLWPHQ�WHUKDGDS�SHQ\HUDSDQ�DQJJDUDQ�\DQJ�GLODNXNDQ�SDGD�37�3/1��3HUVHUR��
8QLW� ,QGXN� 7UDQVPLVL� -DZD� %DJLDQ� 7LPXU� GDQ� %DOL�� 8QWXN� PHPEDWDVL� OXDVQ\D�
SHQHOLWLDQ�� PDND� SHQXOLV� PHQHWDSNDQ� XQWXN� WHUIRNXV� SDGD� DQJJDUDQ� LQYHVWDVL��
3HQJXMLDQ� \DQJ� GLODNXNDQ� GDODP� SHQHOLWLDQ� LQL� PHOLSXWL� XML� VHFDUD� SDUVLDO� PDXSXQ�
VHFDUD�VLPXOWDQ��3RSXODVL�GDODP�SHQHOLWLDQ�DGDODK�SHJDZDL�37�3/1��3HUVHUR��8QLW�
,QGXN�7UDQVPLVL�-DZD�%DJLDQ�7LPXU�GDQ�%DOL�GHQJDQ�MXPODK����RUDQJ�\DQJ�EHUDVDO�
GDUL����WLJD��ELGDQJ�\DLWX�SHUHQFDQDDQ��NHXDQJDQ��GDQ�NRQVWUXNVL��6HOXUXK�SRSXODVL�
WHUVHEXW� PHUXSDNDQ� VDPSHO� SDGD� SHQHOLWLDQ� LQL�� 0HWRGH� \DQJ� GLJXQDNDQ� SDGD�
SHQHOLWLDQ�LQL�\DLWX�PHWRGH�DQDOLVLV�UHJUHVL�OLQLHU�EHUJDQGD�

+DVLO� GDUL� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� YDULDEHO� SHUHQFDQDDQ� VHFDUD�
SDUVLDO�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�SHQ\HUDSDQ�DQJJDUDQ��+DVLO�\DQJ�
VDPD� MXJD� GLSHUROHK� SDGD� YDULDEHO� DGPLQLVWUDVL� \DQJ� PDQD� VHFDUD� SDUVLDO�
EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�SHQ\HUDSDQ�DQJJDUDQ��6HGDQJNDQ�KDVLO�
WHUVHEXW�WLGDN�EHUODNX�EDJL�YDULDEHO�NRPLWPHQ��NDUHQD�VHFDUD�SDUVLDO�GLSHUROHK�KDVLO�
EDKZD� NRPLWPHQ� WLGDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� SHQ\HUDSDQ� DQJJDUDQ��
1DPXQ� VHFDUD� VLPXOWDQ� YDULDEHO� SHUHQFDQDDQ�� DGPLQLVWUDVL�� GDQ� NRPLWPHQ�
EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�SHQ\HUDSDQ�DQJJDUDQ��
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7KLV� UHVHDUFK� DLPHG� WR� H[DPLQH� WKH� HIIHFW� RI� SODQQLQJ�� DGPLQLVWUDWLRQ�� DQG�
FRPPLWPHQW�WR�WKH�EXGJHW�DEVRUSWLRQ�LQ�WKH�37�3/1��3HUVHUR��7UDQVPLVVLRQ�0DLQ�8QLW�
RI�(DVW�-DYD�DQG�%DOL��7R�OLPLW�WKH�VFRSH�RI�WKH�UHVHDUFK��WKH�UHVHDUFKHUV�KDYH�VHW�RXW�
WR� IRFXV� RQO\� RQ� LQYHVWPHQW� EXGJHW�� 7HVWV� LQ� WKLV� VWXG\� LQFOXGH� SDUWLDO� DQG�
VLPXOWDQHRXV� WHVWV�� 7KH� SRSXODWLRQ� LQ� WKLV� UHVHDUFK� LV� WKH� HPSOR\HHV� RI� 37� 3/1�
�3HUVHUR��7UDQVPLVVLRQ�0DLQ�8QLW� RI�(DVW� -DYD�DQG�%DOL�ZLWK� D� WRWDO� SRSXODWLRQ� ���
SHRSOH� LQYROYH� IURP� �� �WKUHH�� GHSDUWPHQW� VXFK� DV� SODQQLQJ� GHSDUWPHQW�� ILQDQFH�
GHSDUWPHQW��DQG�FRQVWUXFWLRQ�GHSDUWPHQW��$OO�RI� WKHVH�SRSXODWLRQV�ZHUH�VDPSOHG�LQ�
WKLV�UHVHDUFK��7KLV�UHVHDUFK�XVHG�PXOWLSOH�DQDO\VLV�OLQHDU�UHJUHVVLRQ�PHWKRG�

7KH� UHVXOWV� RI� WKLV� VWXG\� LQGLFDWH� WKDW� WKH� SODQQLQJ� YDULDEOH� SDUWLDOO\� KDV� D�
SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� EXGJHW� DEVRUSWLRQ�� 7KH� VDPH� UHVXOWV� ZHUH� DOVR�
REWDLQHG�IRU�DGPLQLVWUDWLYH�YDULDEOH�ZKLFK�SDUWLDOO\�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�
RQ� EXGJHW� DEVRUSWLRQ��:KLOH� WKHVH� UHVXOWV� GRHV� QRW� DSSO\� WR� FRPPLWPHQW� YDULDEOH��
EHFDXVH�SDUWLDOO\�WHVW�UHVXOWV�REWDLQHG�WKDW�FRPPLWPHQW�YDULDEOH�GRHV�QRW�VLJQLILFDQW�
HIIHFW�RQ�EXGJHW�DEVRUSWLRQ��+RZHYHU�� WKH�UHVXOWV�RI�VLPXOWDQHRXVO\�VWXG\�REWDLQHG�
WKDW� SODQQLQJ�� DGPLQLVWUDWLRQ�� DQG� FRPPLWPHQW� YDULDEOHV� KDYH� D� SRVLWLYH� DQG�
VLJQLILFDQW�HIIHFW�RQ�EXGJHW�DEVRUSWLRQ�
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