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,QGRQHVLD�PHUXSDNDQ�QHJDUD�\DQJ�WHUOHWDN�SDGD�NDZDVDQ�FLQFLQ�DSL�SDVLILN�
�ULQJ�RI�ILUH��GDQ�SHUWHPXDQ�OHPSHQJ�EHQXD�$VLD�GDQ�$XVWUDOLD��.DZDVDQ�WHUVHEXW�
PHUXSDNDQ� MDOXU� SHUVHEDUDQ� JXQXQJ� DSL� GDQ� SHUJHUDNDQ� WHNWRQLN� DNWLI� \DQJ�
EHUDNLEDW�SHQLQJNDWDQ�LQWHQVLWDV�JHPSD�EXPL��3HQLQJNDWDQ�LQWHQVLWDV�JHPSD�EXPL�
SDGD� ,QGRQHVLD� PHQMDGLNDQ� QHJDUD� UDZDQ� WHUKDGDS� EHQFDQD�� .HUXJLDQ� DNLEDW�
GDPSDN� JHPSD� EXPL� VDQJDW� EHVDU�� 6DODK� VDWX� DQWLVLSDVL� GLMDGLNDQ� SHUPDVDODKDQ�
VHEDJDL�WRODN�XNXU�IDNWRU�SHPEHEDQDQ�GDODP�SHUHQFDQDDQ�NRQVWUXNVL��3HWD�JHPSD�
����� PHQMDGL� VDODK� VDWX� DFXDQ� XQWXN� SHUDQFDQJDQ� EDQJXQDQ� JHGXQJ� PDXSXQ�
QRQJHGXQJ�� -HPEDWDQ� PHUXSDNDQ� LQIUDVWUXNWXU� XQWXN� PHPEDQWX� NHJLDWDQ�
WUDQVSRUWDVL�GDQ�PRELOLVDVL�PDQXVLD��6DODK�VDWX�NRPSRQHQ�VWUXNWXU�EDZDK�MHPEDWDQ�
LDODK�DEXWPHQ��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�HYDOXDVL�DEXWPHQ�GHQJDQ�SHWD�JHPSD�
�����SDGD�VWUXNWXU�\DQJ�VXGDK�GLEDQJXQ��$QDOLVD�GLODNXNDQ�GHQJDQ�PHQJKLWXQJ�
XODQJ�NDSDVLWDV�GXNXQJ�DEXWPHQW�EHUGDVDUNDQ�EHEDQ�VWUXNWXU�DWDV�\DQJ�WHUGDPSDN�
ROHK�EHEDQ�JHPSD�SHWD�JHPSD�������3HWD�JHPSD�EHUGDVDUNDQ�SHUFHSDWDQ�EDWXDQ�
GDVDU�GHQJDQ�SUREDELOLWDV����GDODP����WDKXQ�EHUQLODL�����J�PHQMDGL�����J��+DVLO�
\DQJ�GLSHUROHK�QLODL� IDNWRU�DPSOLILNDVL�VHEHVDU������VDDW�����GHWLN�GDQ�����VDDW���
GHWLN�� 0HQJJXQDNDQ� UXPXV� 0RQRQREH�2NDEH� GLGDSDWNDQ� QLODL� EHEDQ� JHPSD�
KRUL]RQWDO� VHEHVDU� ������� WRQ�� 1LODL� VWDELOLWDV� DEXWPHQ� WHUKDGDS� SHQJJHVHUDQ��
SHQJJXOLQJDQ�GDQ�GD\D�GXNXQJ�WDQDK�EHUWXUXW�WXUXW�VHEHVDU��������������GDQ������
GDUL�IDNWRU�DFXDQ���

.DWD�NXQFL��3HWD�JHPSD��UHVSRQ�VSHNWUXP��NDSDVLWDV�JHVHU��NDSDVLWDV�JXOLQJ��GD\D�
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,QGRQHVLD�LV�D�FRXQWU\�ORFDWHG�LQ�WKH�5LQJ�RI�)LUH�DQG�WKH�$VLD�DQG�$XVWUDOLD�
&RQWLQHQWDO� 3ODWH� PHHWLQJ�� 7KH� DUHD� LV� D� YROFDQR�VSUHDG� SDWKZD\� DQG� DFWLYH�
WHFWRQLF�PRYHPHQWV�LQFUHDVLQJ�WKH�LQWHQVLW\�RI�HDUWKTXDNHV��,QFUHDVLQJ�WKH�LQWHQVLW\�
RI�HDUWKTXDNHV�LQ�,QGRQHVLD�PDNHV�WKH�FRXQWU\�YXOQHUDEOH�WR�GLVDVWHUV��/RVVHV�GXH�
WR� HDUWKTXDNHV� DUH� HQRUPRXV�� 2QH� RI� WKH� DQWLFLSDWLRQV� ZDV� DV� D� PDWWHU� RI�
PHDVXULQJ� WKH� ORDG� IDFWRU� LQ� FRQVWUXFWLRQ� SODQQLQJ�� 7KH� ����� HDUWKTXDNH� PDS�
EHFDPH�RQH�RI�WKH�UHIHUHQFHV�IRU�EXLOGLQJ�EXLOGLQJV�DQG�WKH�EXLOGLQJ��%ULGJHV�DUH�
WKH� LQIUDVWUXFWXUH� WR� KHOS� WUDQVSRUW� DFWLYLWLHV� DQG� KXPDQ� PRELOL]DWLRQ�� 2QH�
FRPSRQHQW�RI�WKH�ORZHU�VWUXFWXUH�RI�WKH�EULGJH�LV�DEXWPHQW��7KH�UHVHDUFK�DLPV�WR�
GHPRQVWUDWH�WKH�VDIHW\�RI�WKH�HDUWKTXDNH�ZLWK�WKH�LQIOXHQFH�RI������HDUWKTXDNHV�RQ�
VWUXFWXUHV�DOUHDG\�EXLOW��7KLV�UHVHDUFK�LV�DQ�DQDO\VLV�E\�UHSODFLQJ�WKH�HDUWKTXDNH�
EXUGHQ�RI�WKH�HDUWKTXDNH�ORDG�SODQQLQJ�WKDW�KDV�EHHQ�XVHG�ZLWK�WKH�QHZ�HDUWKTXDNH�
ORDG��(DUWKTXDNH�PDS�EDVHG�RQ�EDVLF�URFN�DFFHOHUDWLRQ�ZLWK�D�SUREDELOLW\�RI����
LQ����\HDUV�ZRUWK�����J�WR�����J��5HVXOWV�REWDLQHG�DPSOLILFDWLRQ�IDFWRU�YDOXH�RI������
ZKHQ� ���� VHFRQGV� DQG� ����ZKHQ��� VHFRQG��8VLQJ� WKH�0RQRQREH�2NDEH� IRUPXOD�
REWDLQHG�D�KRUL]RQWDO�HDUWKTXDNH� ORDG�YDOXH�RI�������� WRQQHV�� 6WDELOLW\�YDOXH�RI�
DJDLQVW�VKLIWLQJ��RYHUWXUQLQJ�DQG�EHDULQJ�FDSDFLW\�DUH�WKH�VXFFHVVIXO�RYHUWKURZ�RI�
�������������DQG������RI�WKH�UHIHUHQFH�IDFWRU���

.H\ZRUGV�� (DUWKTXDNH� PDS�� UHVSRQV� VSHNWUXP�� VOLGLQJ� FDSDFLW\�� RYHUWXUQLQJ�
FDSDFLW\��EHDULQJ�FDSDFLW\


