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2OHK���$QJJL�6LVND�0HJD�6HOYLD

-HQLV� NRQWUDVHSVL� KRUPRQDO� WHUGDSDW� NRQWUDVHSVL� SLO�� NRQWUDVHSVL� VXQWLN��
GDQ� NRQWUDVHSVL� VXVXN�LPSODQW� .RQWUDVHSVL� KRUPRQDO� PHQJDQGXQJ� KRUPRQ�
HVWHURJHQ�GDQ� SURJHVWHURQ�� \DQJ�PHQJDQGXQJ� KRUPRQ�SURJHVWHURQ� OHELK� EDQ\DN
EHUSRWHQVL� OHELK�EHVDU�PHQJDODPL�SHQDPEDKDQ�EHUDW�EDGDQ GDSDW�PHPSHQJDUXKL�
LQGHNV� PDVD� WXEXK�� 7XMXDQ� SHQHOLWLDQ� LQL PHQJHWDKXL� KXEXQJDQ DQWDUD� MHQLV
NRQWUDVHSVL�KRUPRQDO�GHQJDQ� LQGHNV�PDVD�WXEXK SDGD�ZDQLWD�XVLD�VXEXU��'HVDLQ�
SHQHOLWLDQ� NRUHODVLRQDO� SHQGHNDWDQ�&URVV� 6HFWLRQDO� 6WXG\��9DULDEHO� LQGHSHQGHQ�
MHQLV� .RQWUDVHSVL� +RUPRQDO�� YDULDEHO� GHSHQGHQ� LQGHNV� PDVD� WXEXK� 3RSXODVL�
NHVHOXUXKDQ�ZDQLWD�XVLD�VXEXU�\DQJ�PHQJJXQDNDQ�NRQWUDVHSVL�KRUPRQDO�VHEDQ\DN�
���� UHVSRQGHQ�� 'HQJDQ� VDPSHO� \DQJ� PHPHQXKL� FULWHULD� LQNOXVL� GDQ� HNVNOXVL�
VHEDQ\DN���� UHVSRQGHQ��$ODW�XNXU�PHQJJXQDNDQ� WLPEDQJDQ�EHUDW�EDGDQ�GHZDVD�
GDQ�SHQJXNXU�WLQJJL�EDGDQ��7HNQLN�SHQJDPELODQ VDPSHO�3XUSRVLYH 6DPSOLQJ��8ML�
KLSRWHVLV� PHQJJXQDNDQ�5DQN� 6SHDUPDQ�� +DVLO� \DQJ� GLGDSDWNDQ SDGD� SHQHOLWLDQ�
LQL�WHUGDSDW���� PHQJJXQDNDQ�NRQWUDVHSVL 6XQWLN GDQ ����PHPLOLNL�LQGHNV�PDVD�
WXEXK QRUPDO��+DVLO�XML�KLSRWHVLV�WLGDN�DGD�KXEXQJDQ�\DQJ�VLJQLILNDQ�DQWDUD�MHQLV�
NRQWUDVHSVVL� KRUPRQDO� GHQJDQ� LQGHNV� PDVD� WXEXK SDGD� ZDQLWD� XVLD� VXEXU�
0H\DNLQNDQ�DNVHSWRU�\DQJ�PHQJJXQDNDQ�NRQWUDVHSVL�EDKZD�WLGDN�DGD�KXEXQJDQ�
SHQJJXQDDQ�NRQWUDVHSVL�KRUPRQDO�GHQJDQ�SHQLQJNDWDQ�EHUDW�EDGDQ��

.DWD�.XQFL� � � �� -HQLV�.RQWUDVHSVL�+RUPRQDO�� ,QGHNV�0DVD�7XEXK��:DQLWD�8VLD�
6XEXU�
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7\SHV�RI�KRUPRQDO�FRQWUDFHSWLYHV�WKHUH�DUH�FRQWUDFHSWLYHV�SLOOV��LQMHFWDEOH�
FRQWUDFHSWLYHV�� DQG� FRQWUDFHSWLYHV� 6XVXN�LPSODQW�� +RUPRQDO� FRQWUDFHSWLYHV�
FRQWDLQLQJ� WKH� KRUPRQH�HVWHURJHQ�DQG�SURJHVWHURQH��ZKLFK�FRQWDLQ� WKH� KRUPRQH�
SURJHVWHURQH�PRUH�OLNHO\�WR�KDYH�JUHDWHU�ZHLJKW�JDLQ�PD\�DIIHFW�WKH�LQGH[�RI�WKH�
ERG\��7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�NQRZ�WKH�UHODWLRQVKLS�EHWZHHQ�KRUPRQDO�
FRQWUDFHSWLYH�W\SHV�ZLWK�WLPH�LQGH[�LQ�ZRPHQ�RI�FKLOGEHDULQJ�DJH��7KH�GHVLJQ�RI�
FRUUHODWLRQDO�UHVHDUFK�DSSURDFKHV�WKH�&URVV�6HFWLRQDO�6WXG\��,QGHSHQGHQW�YDULDEOH�
W\SHV� RI�+RUPRQDO� FRQWUDFHSWLYHV� GHSHQGHQW� YDULDEOHV� RI� WKH� WLPH� LQGH[�RI� WKH�
ERG\�� 7KH� RYHUDOO� SRSXODWLRQ� RI� ZRPHQ� RI� FKLOGEHDULQJ� DJH� XVHG� KRUPRQDO�
FRQWUDFHSWLYHV�DV�PXFK�DV�����UHVSRQGHQWV��:LWK�VDPSOHV�IXOILOOLQJ�WKH�LQFOXVLRQ�
DQG�H[FOXVLRQ�FULWHULD�DV�PXFK�DV����UHVSRQGHQWV��0HDVXULQJ�LQVWUXPHQWV�XVH�DGXOW�
ZHLJKW� VFDOHV� DQG� PHDVXULQJ� ERG\� KHLJKW�� 6DPSOLQJ� 7HFKQLTXHV� 3XUSRVLYH�
6DPSOLQJ��7KH�K\SRWKHVLV�WHVW�XVHV�WKH�5DQN�6SHDUPDQ��7KH�UHVXOWV�JDLQHG�LQ�WKLV�
VWXG\�ZHUH�����XVLQJ�LQMHFWDEOH�FRQWUDFHSWLYHV DQG�����KDG�D�QRUPDO�WLPH�LQGH[�
7KH� K\SRWKHVLV� WHVW� UHVXOWV� WKHUH� LV� QR� VLJQLILFDQW� OLQN� EHWZHHQ� WKH� KRUPRQDO�
.RQWUDVHSVVL�W\SH�ZLWK�WKH�WLPH�LQGH[�LQ�ZRPHQ�RI�FKLOGEHDULQJ�DJH��&RQYLQFLQJ�
WKH� DFFHSWRU� RI� XVLQJ� FRQWUDFHSWLYHV� WKDW� WKHUH� LV� QR� FRQQHFWLRQ� WR� WKH� XVH� RI�
KRUPRQDO�FRQWUDFHSWLYHV�ZLWK�LQFUHDVHG�ZHLJKW�JDLQ��

.H\ZRUGV � 7\SHV RI�+RUPRQDO� FRQWUDFHSWLYHV�� ,QGH[� RI� WKH� ERG\��:RPHQ� RI�
FKLOGEHDULQJ�DJH�


