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,17,6$5,
/DWDU� %HODNDQJ� �� .XDOLWDV� WLGXU� PHUXSDNDQ� NHPDPSXDQ� VHWLDS� RUDQJ� XQWXN�
PHPSHUWDKDQNDQ�NHDGDDQ��3HQ\HEDE�NXDOLWDV�WLGXU�EXUXN�SDGD�UHPDMD�DGDODK�JD\D�
KLGXS�\DQJ�WLGDN�OHSDV�GDUL�WHNQRORJL�VHKLQJJD�VHULQJ�EHUODPD�ODPD�PHQJJXQDNDQ
JDGJHW GDQ� WHUNRQHNVL� GHQJDQ� LQWHUQHW� XQWXN� EHUPDLQ�PHGLD� VRVLDO� \DQJ� LQWHQV�
VHSHUWL�)DFHERRN��,QVWDJUDP��GDQ�:KDWV$SS��

7XMXDQ���3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�KXEXQJDQ�ODPD�EHUPDLQ�PHGLD�
VRVLDO�GHQJDQ�NXDOLWDV�WLGXU�SDGD�UHPDMD�60$1����.DE�7DQJHUDQJ�

0HWRGH�3HQHOLWLDQ���3HQHOLWLDQ�QRQ�HNVSHULPHQ�GHQJDQ MHQLV�SHQHOLWLDQ�GHVNULSWLI�
NXDQWLWDWLI� NRUHODVL� \DQJ� GLODNXNDQ GHQJDQ� PHWRGH� SHQGHNDWDQ� FURVV� VHFWLRQDO��
LQVWUXPHQ�PHQJJXQDNDQ�NXHVLRQHU��6DPSHO�SHQHOLWLDQ� LQL���� UHVSRQGHQ�GL�60$�
1HJHUL����.DE�7DQJHUDQJ�PHQJJXQDNDQ�WHNQLN�5DQGRP�VDPSOLQJ��0HWRGH�DQDOLVLV
\DQJ�GLJXQDNDQ�XML�6RPHU¶V�

+DVLO ��+DVLO�GDUL�SHQHOLWDQ�LQL�GLGDSDWNDQ�QLODL�S�YDOXH XQWXN�ODPD�EHUPDLQ�PHGLD�
VRVLDO� GHQJDQ� NXDOLWDV� WLGXU� ������ �S!������� VHKLQJJD� WLGDN� WHUGDSDW� KXEXQJDQ�
DQWDUD�ODPD�EHUPDLQ�PHGLD�VRVLDO�GHQJDQ�NXDOLWDV�WLGXU�SDGD�UHPDMD�GL�60$1����
.DE�7DQJHUDQJ�

.HVLPSXODQ��GDQ�VDUDQ ��7LGDN�DGD�KXEXQJDQ�\DQJ�EHUPDNQD�DQWDU�ODPD�EHUPDLQ�
PHGLD�VRVLDO�GHQJDQ�NXDOLWDV�WLGXU�SDGD�UHPDMD�GL�60$1����.DE�7DQJHUDQJ��

.DWD�.XQFL���0HGLD�VRVLDO��.XDOLWDV�7LGXU��5HPDMD�

ϭ 0DKDVLVZD�3URJUDP�6WXGL�.HSHUDZDWDQ�8QLYHUVLWDV�-HQGHUDO�$FKPDG�<DQL�<RJ\DNDUWD
Ϯ 'RVHQ�3URJUDP�6WXGL�.HSHUDZDWDQ�8QLYHUVLWDV�-HQGHUDO�$FKPDG�<DQL�<RJ\DNDUWD
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$%675$&.
%DFNJURXQG� 6OHHSLQJ�TXDOLW\�LV�VRPHWKLQJ�WKDW�HYHU\ERG\�QHHG�WR PDLQWDLQ�WKHLU�
KHDOWLQHVV��7KH�EDG�TXDOLW\�RI�VOHHSLQJ�FDQ�FDXVHG�E\�RYHU�XVH�JDGJHW�WKDW�FRQQHFW�
WR�WKH�LQWHUQHW�VR�WKH\�VSHQG�WKHLU�WLPH�RQ�WKH�VRFLDO�PHGLD�IRU�WRR�ORQJ��VXFK�DV�
)DFHERRN��,QVWDJUDP��DQG�:KDWV$SS��

2EMHFWLYH��7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�FRUUHODWLRQ�EHWZHHQ�XVLQJ�JDGJHW�IRU�
ORQJ� WLPH� WR� SOD\� VRFLDO� PHGLD� ZLWK� VOHHSLQJ� TXDOLW\� RI� WHHQDJHUV� LQ� VPDQ� ����
WDQJHUDQJ�GLVWULFW�

5HVHDUFK�0HWKRGV��7KLV�LV�D�QRQ�H[SHULPHQWDO�VWXG\�ZLWK�GHVFULSWLYH�TXDQWLWDWLYH�
FRUUHODWLRQ�UHVHDUFK��ZKLFK�XVHV D�FURVV�VHFWLRQDO�DSSURDFK��WKH�LQVWUXPHQW�XVHV�D�
TXHVWLRQQDLUH��7KH�VDPSOH�RI�WKLV�UHVHDUFK�ZDV����UHVSRQGHQWV�LQ�60$�1HJHUL����
7DQJHUDQJ�XVLQJ� UDQGRP� VDPSOLQJ� WHFKQLTXH�� 7KH�PHWKRG�RI� DQDO\VLV� XVHG�ZDV�
6RPHU
V�WHVW�

5HVXOWV��7KH�UHVXOWV�RI�WKLV�VWXG\�VKRZHG�WKDW� WKH�S�YDOXH IRU� WKH�OHQJWK�RI�WLPH�
SOD\LQJ� VRFLDO PHGLD� ZLWK� VOHHS� TXDOLW\� ZDV� ������ �S!� ������� VR� WKHUH� ZDV� QR�
UHODWLRQVKLS�EHWZHHQ� WKH� OHQJWK�RI�SOD\LQJ�VRFLDO�PHGLD�DQG� WKH�VOHHS�TXDOLW\�RI�
WHHQDJHUV LQ�60$1���� 7DQJHUDQJ GLVWULFW�

&RQFOXVLRQV �� 7KHUH� LV� QR� VLJQLILFDQW� FRUUHODWLRQ� EHWZHHQ� XVLQJ� JDGJHW� WR� SOD\�
VRFLDO�PHGLD�ZLWK�VOHHSLQJ�TXDOLW\�RI�WHHQDJHUV�LQ�VPDQ�����WDQJHUDQJ�GLVWULFW��

.H\VZRUGV��6RFLDO�0HGLD��4XDOLW\�RI�6OHHSLQJ��$GROHVFHQWV�
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�1XUVLQJ�VWXGHQW�RI�8QLYHUVLWDV�-HQGHUDO�$FKPDG�<DQL�<RJ\DNDUWD�
�1XUVLQJ�OHFWXUHU�RI�8QLYHUVLWDV -HQGHUDO�$FKPDG�<DQL�<RJ\DNDUWD
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