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1LWURJHQ� GDQ� IRVIRU� DGDODK� QXWULHQ� PDNUR� \DQJ� GLEXWXKNDQ� VDDW� PDVD�
SHUWXPEXKDQ�WDQDPDQ��1LWURJHQ�GDQ�IRVIRU�PHQJDODPL�WUDQVIRUPDVL�PHQMDGL�QLWUDW��
QLWULW��DPRQLD��GDQ�IRVIDW�GL� OLQJNXQJDQ��'$6�%RPSRQ�PHPLOLNL� ODKDQ�SHUWDQLDQ�
\DQJ� VDQJDW� OXDV� GDQ� WHUMDGL� SHPXSXNDQ� LQWHQVLI� SDGD� VHEDJLDQ� EHVDU� ODKDQ�
SHUWDQLDQ� VHWLDS� WDKXQQ\D��$OLUDQ� SHUPXNDDQ� \DQJ�PHOHZDWL� ODKDQ� SHUWDQLDQ� LQL�
GLLGHQWLILNDVL�VHEDJDL�VDODK�VDWX�PHGLD�GDQ�SHQ\HEDE�WHUMDGLQ\D�SURVHV�NHKLODQJDQ�
QXWULHQ� WDQDK� NHPXGLDQ� WHUDQJNXW� PHQXMX� DOLUDQ� VXQJDL� GDQ� NHOXDU� GDUL� '$6��
7XMXDQ� SHQHOLWLDQ� LQL� \DLWX� XQWXN� PHQJNDML� KXEXQJDQ� DQWDUD� NRQVHQWUDVL� QLWUDW��
QLWULW��DPRQLD��GDQ�IRVIDW GHQJDQ�GHELW�GL�'$6�%RPSRQ�GDQ�PHQJNDML�NDUDNWHULVWLN�
WHPSRUDO�GDUL�NHKLODQJDQ QLWURJHQ�GDQ�IRVIRU�GL�'$6�%RPSRQ�

+XEXQJDQ NRQVHQWUDVL� QLWUDW�� QLWULW�� DPRQLD�� GDQ� IRVIDW GHQJDQ� GHELW�
GLDQDOLVLV GDODP� VXDWX NHMDGLDQ� KXMDQ�� VHGDQJNDQ� SHUKLWXQJDQ� QXWULHQW� ORDG
GLODNXNDQ�XQWXN�VDWX�WDKXQ�GDUL�-XQL������±0HL�������'DWD�WLQJJL�PXND�DLU��70$��
GLSHUROHK� GDUL� SHQFDWDWDQ� 70$� VHFDUD� RWRPDWLV� ROHK� ORJJHU GHQJDQ� LQWHUYDO� ���
PHQLW��6HEDQ\DN����VDPSHO�DLU�GLNXPSXONDQ�VDDW�WHUMDGL�KXMDQ�GDQ�GLDQDOLVLV�XQWXN�
PHQJJDPEDUNDQ� NDUDNWHULVWLN� NHKLODQJDQ� QLWURJHQ� GDQ� IRVIRU� GL� '$6� %RPSRQ��
'DWD� 70$� GLRODK� PHQMDGL� KLGURJUDI� DOLUDQ� XQWXN� PHQJHWDKXL� EHVDU� GHELW� VDDW�
NHMDGLDQ�KXMDQ�GDQ�IOXNWXDVL�GHELW�VHODPD�VDWX�WDKXQ��+XEXQJDQ�NRQVHQWUDVL�GHQJDQ�
GHELW�GLDQDOLVLV�GHQJDQ�NXUYD�KXEXQJDQ��UDWLQJ�FXUYH��GDQ�NHPRJUDI�QXWULHQ�VDDW�
NHMDGLDQ� KXMDQ�� VHGDQJNDQ� EHVDU� QXWULHQW� ORDG VHODPD� VDWX� WDKXQ� GLKLWXQJ GDUL�
SHUVDPDDQ�KXEXQJDQ�ORDG GHQJDQ�GHELW�

+DVLO� SHQHOLWLDQ�PHQXQMXNNDQ� EDKZD� NHQDLNDQ� GHELW VDDW� NHMDGLDQ� KXMDQ
EHUSHQJDUXK�WHUKDGDS�SHQXUXQDQ NRQVHQWUDVL QLWUDW�GDQ�IRVIDW�GDODP�DOLUDQ��7LGDN�
WHUOLKDW�SROD�KXEXQJDQ�\DQJ�MHODV�DQWDUD�NRQVHQWUDVL�QLWULW�GHQJDQ�IOXNWXDVL�GHELW��
VHGDQJNDQ�NRQVHQWUDVL�DPRQLD�EHUVLIDW�WLGDN�VWDELO�WHUKDDS�IOXNWXDVL�GHELW��3URVHV�
SHQJHQFHUDQ� GDQ� ELRJHRNLPLD� \DQJ� WHUMDGL� GDODP� DOLUDQ�PHPLOLNL� SHUDQDQ� \DQJ�
DPDW� SHQWLQJ� WHUKDGDS� NRQVHQWUDVL� QXWULHQ�� )OXNWXDVL� QXWULHQW� ORDG VHODPD� VDWX�
WDKXQ�VDQJDW�GLSHQJDUXKL�ROHK�IOXNWXDVL�GHELW��6DDW�PXVLP�NHPDUDX�QXWULHQW�ORDG
VDQJDW�UHQGDK�MLND�GLEDQGLQJNDQ�VDDW�PXVLP�KXMDQ��1XWULHQW�ORDG PXODL�QDLN�VDDW�
DZDO�PXVLP�SHQJKXMDQ�SDGD�%XODQ�'HVHPEHU������KLQJJD�SXQFDN�PXVLP�KXMDQ�
SDGD�%XODQ�0DUHW� ������6DDW� SHUDOLKDQ�PXVLP�NHPDUDX� \DLWX� SDGD�%XODQ�$SULO�
������QXWULHQW�ORDG NHPEDOL�PHQXUXQ�VDPSDL�%XODQ�0HL������
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1LWURJHQ�DQG�SKRVSKRUXV�DUH�PDFUR�QXWULHQWV�WKDW�DUH�QHHGHG�GXULQJ�SODQWV�
JURZWK��1LWURJHQ�DQG�SKRVSKRUXV�ZHUH�WUDQVIRUPHG�LQWR�QLWUDWH��QLWULWH��DPPRQLD��
DQG�SKRVSKDWH�LQ�HQYLURQPHQW��%RPSRQ�:DWHUVKHG�KDV�D�YHU\�ODUJH�DJULFXOWXUDO�
ODQG�DQG�LQWHQVLYH�IHUWLOL]DWLRQ�RFFXUV�RQ�PRVW�RI�WKH�DJULFXOWXUDO�ODQG�HYHU\�\HDU��
6XUIDFH�UXQRII�SDVVLQJ�WKURXJK�DJULFXOWXUDO�ODQG�ZDV�LGHQWLILHG�DV�RQH�RI�WKH�PHGLD�
DQG� FDXVH� RI� QXWULHQW� ORVVHV�ZKLFK� WUDQVSRUW� LW� WR� WKH� ULYHU� IORZ� DQG� RXW� RI� WKH�
ZDWHUVKHG�� 7KH� SXUSRVHV� RI� WKLV� VWXG\� DUH� WR� H[DPLQH� WKH� UHODWLRQVKLS� EHWZHHQ�
QLWURJHQ�DQG�SKRVSKRUXV�FRQFHQWUDWLRQ�ZLWK�GLVFKDUJH�LQ�%RPSRQ�:DWHUVKHG�DQG�
H[DPLQH�WKH�WHPSRUDO�FKDUDFWHULVWLF�RI�QLWURJHQ�DQG�SKRVSKRUXV�ORVVHV�LQ�%RPSRQ�
:DWHUVKHG�

1XWULHQW�FRQFHQWUDWLRQ�DQDO\VLV�ZDV�FDUULHG�RXW�IRU�WZR�UDLQIDOO�HYHQWV�RQ�
)HEUXDU\� ���� ����� DQG� 0DUFK� ��� ������ ZKLOH� QXWULHQW� ORDG� FDOFXODWLRQV� ZHUH�
FDUULHG�RXW�IRU�RQH�\HDU�IURP�-XQH������� 0D\�������:DWHU�OHYHO�GDWD�ZDV�REWDLQHG�
IURP�DXWRPDWLF�ZDWHU�OHYHO�UHFRUGLQJ�E\�ORJJHU�DW�LQWHUYDOV����PLQXWHV�����ZDWHU�
VDPSOHV� ZHUH� FROOHFWHG� GXULQJ� UDLQ� HYHQWV� DQG� DQDO\]HG� WR� GHVFULEH� WKH�
FKDUDFWHULVWLF�RI�QLWURJHQ�DQG�SKRVSKRUXV�ORVV�LQ�%RPSRQ�:DWHUVKHG��:DWHU�OHYHO�
GDWD�ZDV�SURFHVVHG� LQWR� IORZ�K\GURJUDSK� WR�GHWHUPLQH� WKH�DPRXQW�RI� GLVFKDUJH�
GXULQJ� UDLQ� HYHQWV� DQG� GLVFKDUJH� IOXFWXDWLRQV� IRU� RQH� \HDU�� &RQFHQWUDWLRQ� DQG�
GLVFKDUJH�UHODWLRQVKLS�ZDV�DQDO\]HG�E\�UDWLQJ�FXUYH DQG�FKHPRJUDSK�RI�QXWULHQWV�
GXULQJ�UDLQ HYHQW��ZKLOH�WKH�DPRXQW�RI�QXWULHQW�ORDG�IRU�RQH�\HDU�ZDV�FDOFXODWHG�
IURP�WKH�HTXDWLRQ�RI�ORDG�DQG�GLVFKDUJH UHODWLRQVKLS�

7KH�UHVXOWV�VKRZHG�WKDW�LQFUHDVH�LQ�GLVFKDUJH�GXULQJ�WKH�UDLQ�HYHQW�DIIHFWHG�
D� GHFOLQH� LQ� QLWUDWH� DQG� SKRVSKDWH� FRQFHQWUDWLRQV�� 7KHUH� LV� QR� FOHDU� SDWWHUQ� RI�
UHODWLRQVKLS� EHWZHHQ� QLWULWH� FRQFHQWUDWLRQ� DQG� GLVFKDUJH�� ZKHUHDV� DPPRQLD�
FRQFHQWUDWLRQ� LV� XQVWDEOH� ZLWK� GLVFKDUJH� IOXFWXDWLRQ�� 7KH� GLOXWLRQ� DQG�
ELRJHRFKHPLFDO� SURFHVVHV� WKDW� RFFXU� KDYH� D� YHU\� LPSRUWDQW� UROH� LQ� QXWULHQW�
FRQFHQWUDWLRQV� )OXFWXDWLRQV�RI�QXWULHQW�ORDG�IRU�D�\HDU�ZDV�VWURQJO\�LQIOXHQFHG�E\�
GLVFKDUJH� IOXFWXDWLRQV��'XULQJ� WKH� GU\� VHDVRQ� QXWULHQW� ORDG�ZDV� YHU\� ORZ�ZKHQ�
FRPSDUHG� WR� WKH� UDLQ\� VHDVRQ�� 1XWULHQW� ORDG� VWDUWHG� WR� LQFUHDVH� GXULQJ� WKH�
EHJLQQLQJ� RI� UDLQ\� VHDVRQ� LQ�'HFHPEHU� ����� XQWLO� WKH� SHDN� RI� UDLQ\� VHDVRQ� LQ�
0DUFK� ������ 'XULQJ� WKH� GU\� VHDVRQ� WUDQVLWLRQ� LQ� $SULO� ������ QXWULHQW� ORDG�
GHFUHDVHG�DJDLQ�XQWLO�0D\������
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