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3XVNHVPDV��.HGXQJGRUR�6XUDED\D�3DGD�7DQJJDO���0DUHW�±
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*DPEDU������.DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�3HQGLGLNDQ�'L�
3XVNHVPDV��.HGXQJGRUR�6XUDED\D�3DGD�7DQJJDO���0DUHW�±
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*DPEDU������.DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�-HQLV�.DQNHU�'L�
3XVNHVPDV��.HGXQJGRUR�6XUDED\D�3DGD�7DQJJDO���0DUHW�±
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*DPEDU������.DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�6WDGLXP�.DQNHU�'L�
3XVNHVPDV��.HGXQJGRUR�6XUDED\D�3DGD�7DQJJDO���0DUHW�±
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*DPEDU������.DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�/DPD�0HQGHULWD�
.DQNHU�'L�3XVNHVPDV�.HGXQJGRUR�6XUDED\D�3DGD�
7DQJJDO���0DUHW�± ��$SULO������««««««««««««�«���
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*DPEDU������.DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�7HUDSL�<DQJ�
'LMDODQNDQ�'L�3XVNHVPDV��.HGXQJGRUR�6XUDED\D�
3DGD�7DQJJDO���0DUHW�± ��$SULO������««««««««���««�«��

*DPEDU������.DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�.XDOLWDV�7LGXU�
'L�3XVNHVPDV��.HGXQJGRUR�6XUDED\D�3DGD�
7DQJJDO���0DUHW�± ��$SULO������««««««««««««�«���

*DPEDU������.DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�&DQFHU�5HODWHG�
)DWLJXH��&5)��'L�3XVNHVPDV�.HGXQJGRUR�6XUDED\D
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/DPSLUDQ����3HQMHODVDQ�0HQMDGL�5HVSRQGHQ�������������������������������������������������������� ��
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'DQ�3HUOLQGXQJDQ�0DV\DUDNDW����������������������������������������������������������
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$%675$.

+8%81*$1�.8$/,7$6�7,'85�'(1*$1�&$1&(5�5(/$7('�
)$7,*8(��&5)��3$'$�3$6,(1�.$1.(5�

ROHK���+HUOLQ�9�/HNDWRPSHVV\

3HQ\DNLW�NDQNHU�PHUXSDNDQ�VDODK�VDWX�SHQ\DNLW�\DQJ�KDUXV�GLEHULNDQ�SHQJREDWDQ�
VHFDUD�RUDO�PDXSXQ�VLVWHPLN��2EDW�REDWDQ�LQL�PHQJDQGXQJ�VLWRWRNVLN�\DQJ�GDSDW�
PHQ\HEDENDQ�NHWLGDNQ\DPDQDQ� ILVLN��*DQJJXDQ� ILVLN� \DQJ�GL� DODPL�ROHK�SDVLHQ�
NDQNHU�GDSDW�PHQ\HEDENDQ SDVLHQ�PHQJDODPL�JDQJJXDQ�WLGXU��3HUXEDKDQ�SROD�WLGXU�
GDSDW�PHQ\HEDENDQ�NHOHODKDQ��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�DGDQ\D�
KXEXQJDQ�DQWDUD�NXDOLWDV� WLGXU�GHQJDQ�FDQFHU�UHODWHG� IDWLJXH��&5)� SDGD�SDVLHQ�
NDQNHU��'HVDLQ�SHQHOLWLDQ�PHQJJXQDNDQ�SHQHOLWLDQ�NRUHODVLRQDO�GHQJDQ�SHQGHNDWDQ�
FURVV�VHFWLRQDO�GHVLJQ� 9DULDEHO�LQGHSHQGHQ�NXDOLWDV�WLGXU�GDQ�YDULDEHO�GHSHQGHQ�
FDQFHU�UHODWHG�IDWLJXH��&5)�� 3RSXODVL�GDODP�SHQHOLWLDQ�LQL�DGDODK SDVLHQ�NDQNHU�
\DQJ�VHGDQJ�PHQMDODQL�WHUDSL�PRGDOLWDV�GL�ZLOD\DK�NHUMD�3XVNHVPDV�.HGXQJGRUR�
6XUDED\D� VHEDQ\DN� ��� RUDQJ� \DQJ� VHPXDQ\D� PHQMDGL� VDPSHO� GHQJDQ� WHNQLN�
VDPSOLQJ�� WRWDO� VDPSOLQJ�� $ODW� XNXU� NXDOLWDV� WLGXU� NXHVLRQHU� 3LWWVEXUJK� 6OHHS�
4XDOLW\�,QGH[��364,� GDQ�NXHVLRQHU�%ULHI�)DWLJXH�,QYHQWRU\��%),���8ML�KLSRWHVLV�
PHQJJXQDNDQ�5DQN�6SHUPDQ GLSHUROHK�QLODL�S� �������EHUDUWL�WHUGDSDW�KXEXQJDQ�
\DQJ�VLJQLILNDQ�DQWDUD�NXDOLWDV�WLGXU�GHQJDQ�FDQFHU�UHODWHG�IDWLJXH��&5)� GHQJDQ�
NRHILVLHQ�NRUHODVL�SRVLWLI� VHEHVDU�������\DQJ�PHPLOLNL�NHNXDWDQ�VDQJDW�NXDW�GDQ�
VHDUDK�� -LND� NXDOLWDV� WLGXUQ\D� EXUXN�� PDND� WLQJNDW� NHOHODKDQQ\D� VHPDNLQ� EHUDW��
7HUDSL�SHQJREDWDQ�\DQJ�GLMDODQL�GDQ�NRQGLVL�NDQNHU�GDSDW�EHUSHQJDUXK� WHUKDGDS�
NXDOLWDV�WLGXU�GDQ�WLQJNDW�NHOHODKDQ��VHKLQJJD�SHOD\DQDQ�NHSHUDZDWDQ�SDOLDWLI�GDSDW�
PHPEHULNDQ�KHDOWK�HGXFDWLRQ NHSDGD�SDVLHQ�GDQ�NHOXDUJD�WHQWDQJ�XSD\D�PHPHQXKL�
NXDOLWDV�WLGXU�\DQJ�HIHNWLI�GDQ�XSD\D�SHQFHJDKDQ�DJDU�WLGDN�PHQJDODPL�NHOHODKDQ�

.DWD�.XQFL ��.XDOLWDV�WLGXU��FDQFHU�UHODWHG�IDWLJXH��&5)���GDQ�NDQNHU��
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5(/$7,216+,3�2)�6/((3�48$/,7<�:,7+�&$1&(5�5(/$7('�
)$7,*8(��&5)��,1�&$1&(5�3$7,(176

%\���+HUOLQ�9�/HNDWRPSHVV\

&DQFHU�LV�RQH�RI�WKH�GLVHDVHV�WKDW�PXVW�EH�JLYHQ�RUDO�RU�V\VWHPLF�WUHDWPHQW��7KHVH�
GUXJV� FRQWDLQ� F\WRWR[LFV�ZKLFK� LV� FDXVH� SK\VLFDO� GLVFRPIRUW��3K\VLFDO� GLVRUGHUV�
ZDV� H[SHULHQFHG� E\� FDQFHU� SDWLHQWV� FDQ� FDXVH� H[SHULHQFH� VOHHS� GLVRUGHUV� WR�
SDWLHQWV�� &KDQJHV� LQ� VOHHS� SDWWHUQV� FDQ� DOVR� FDXVH� IDWLJXH�� 7KLV� VWXG\� DLPV� WR�
GHWHUPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�TXDOLW\�RI�VOHHS�ZLWK�FDQFHU�UHODWHG�IDWLJXH�
�&5)��LQ�FDQFHU�SDWLHQWV��'HVLJQ�RI�WKLV�VWXG\�LV�XVLQJ�FRUUHODWLRQDO�UHVHDUFK�ZLWK�
D�FURVV�VHFWLRQDO�GHVLJQ�DSSURDFK��7KH�LQGHSHQGHQW�YDULDEOH�VOHHS�TXDOLW\�DQG�WKH�
GHSHQGHQW�YDULDEOH�FDQFHU�UHODWHG�IDWLJXH��&5)���7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�LV�
FDQFHU�SDWLHQWV�ZKR�ZHUH�XQGHUJRLQJ� WKHUDS\�PRGDOLWLHV� LQ� WKH�ZRUNLQJ�DUHD�RI�
.HGXQJGRUR� +HDOWK� &HQWHU� 6XUDED\D� DV� PDQ\� DV� ��� SHRSOH� ZKR� DOO� EHFDPH�
VDPSOHV�ZLWK�D�VDPSOLQJ�WHFKQLTXH��6OHHS�TXDOLW\�PHDVXUHPHQW�D�TXHVWLRQQDLUH�RI�
WKH� SLWWVEXUJK� VOHHS� TXDOLW\� LQGH[� �364,�� DQG� WKH� EULHI� IDWLJXH� LQYHQWRU\� �%),���
+\SRWKHVLV�WHVWLQJ�XVLQJ�5DQN�6SHUPDQ�REWDLQHG�S�YDOXH� �������PHDQV�WKDW�WKHUH�
LV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�TXDOLW\�RI�VOHHS�DQG�FDQFHU�UHODWHG�IDWLJXH�
�&5)��ZLWK�D�SRVLWLYH�FRUUHODWLRQ�FRHIILFLHQW�RI�������ZKLFK�KDV�YHU\�VWURQJ�DQG�
XQLGLUHFWLRQDO�VWUHQJWK��,I�WKH�TXDOLW\�RI�VOHHS�LV�SRRU��WKH�OHYHO�RI�IDWLJXH�LV�JHWWLQJ�
KHDYLHU� 7UHDWPHQW� WKHUDS\�DQG� WKH�FRQGLWLRQ�RI�FDQFHU�FDQ�DIIHFW� WKH�TXDOLW\�RI�
VOHHS� DQG� IDWLJXH�� VR� WKDW� WKH� SDOOLDWLYH� QXUVLQJ� VHUYLFH� FDQ� SURYLGH� KHDOWK�
HGXFDWLRQ�WR�SDWLHQWV�DQG�IDPLOLHV�DERXW�WKH�HIIRUW�WR�PHHW�VOHHS�TXDOLW\�3UHYHQWLRQ�
HIIRUWV�WR�DYRLG�IDWLJXH�

.H\ZRUGV���6OHHS�TXDOLW\��FDQFHU�UHODWHG�IDWLJXH��&5)���DQG�FDQFHU�


