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1DPD� � ��7HXNX�1RHUNKDOLT�3RQGD�

3URJUDP�6WXGL���0DQDMHPHQ�GDQ�5HND\DVD�.RQVWUXNVL�

-XGXO� � ��$QDOLVLV�6HEDE�GDQ�$NLEDW�3HPED\DUDQ�%HUV\DUDW��3HUVSHNWLI�

��6XENRQWUDNWRU�

$NWLYLWDV� SDGD� VHEXDK� SUR\HN� NRQVWUXNVL� VDQJDW� EDQ\DN� VHKLQJJD� VHULQJNDOL�

NRQWUDNWRU� XWDPD� PHQ\HUDKNDQ� SHNHUMDDQ�SHNHUMDDQ� WHUWHQWX� SDGD� VXENRQWUDNWRU�

\DQJ�PHPLOLNL�VSHVLDOLVDVL�GL�ELGDQJQ\D��6XENRQWUDN�PHUXSDNDQ�VXDWX�SUDNWLN�\DQJ�

XPXP�GL�GDODP�LQGXVWUL�NRQVWUXNVL�VDDW�LQL��1DPXQ��VHULQJNDOL�WHUMDGL�SHUPDVDODKDQ�

SHPED\DUDQ� WHUKDGDS� VXENRQWUDNWRU� \DQJ� GLDNLEDWNDQ� ROHK� NHWHUODPEDWDQ�

SHPED\DUDQ�NHSDGD�NRQWUDNWRU�XWDPD�GDUL�SHPLOLN�SUR\HN��+DO�LQL�PHQMDGL�ULVLNR�

\DQJ�KDUXV�GLWDQJJXQJ� VXENRQWUDNWRU�NDUHQD�VHULQJNDOL� EDWDV�ZDNWX�SHPED\DUDQ�

VXGDK�PHOHZDWL�PDVDQ\D��3UDNWLN�LQL�GLNHQDO�GHQJDQ�QDPD�SHPED\DUDQ�EHUV\DUDW�

\DQJ� GLPDVXNNDQ� NH� GDODP� NODXVXO� VXENRQWUDN�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�

PHQFDUL� IDNWRU�SHQ\HEDE�GDQ�GDPSDN�\DQJ�GLDNLEDWNDQ�GDUL� SUDNWLN�SHPED\DUDQ�

EHUV\DUDW�� 6XPEHU� OLWHUDWXU� PHQXQMXNNDQ� DGD� ��� IDNWRU� SHQ\HEDE� GDQ� HPSDW�

GDPSDN� \DQJ� GLDNLEDWNDQ� ROHK� SHPED\DUDQ� EHUV\DUDW�� %HUGDVDUNDQ� KDVLO�

SHQ\HEDUDQ� NXHVLRQHU� NHSDGD� VXENRQWUDNWRU�� GLWHPXNDQ� EDKZD� IDNWRU�

VXENRQWUDNWRU�PHQ\HWXMXL�NODXVXO�SHPED\DUDQ�EHUV\DUDW��NHLQJLQDQ�VXENRQWUDNWRU�

XQWXN�PHPSHUWDKDQNDQ�KXEXQJDQ�NHUMD�MDQJND�SDQMDQJ�GDQ�DGDQ\D�NHFHQGHUXQJDQ�

VXENRQWUDNWRU�SHPDVRN� XQWXN� PHQJKLQGDUL� SHUVHOLVLKDQ� PHQMDGL� IDNWRU� XWDPD�

SHQ\HEDE�SHPED\DUDQ�EHUV\DUDW��)DNWRU� DGDQ\D�NHWLGDNDNXUDVLDQ�GDODP�HVWLPDVL�

ELD\D�ROHK�NRQWUDNWRU�XWDPD�GDQ�SHPLOLN�SUR\HN�\DQJ�PHQRODN�XQWXN�PHODNXNDQ�

SHPED\DUDQ� PHQMDGL� IDNWRU� SHQ\HEDE� NHHPSDW� GDPSDN� SHPED\DUDQ� EHUV\DUDW��

\DLWX�JDQJJXDQ�DUXV�NDV��NLQHUMD�PHQXUXQ��VHQJNHWD�DQWDU�SLKDN�GDQ�NHEDQJNUXWDQ��

.DWD�.XQFL��$QDOLVLV�VHEDE�DNLEDW��SHQ\HEDE��GDPSDN��SHPED\DUDQ�EHUV\DUDW��

��������������������VXENRQWUDNWRU��VXENRQWUDN�



YLLL�

$%675$&7�

1DPH� � ��7HXNX�1RHUNKDOLT�3RQGD�

6WXG\�3URJUDP��&RQVWUXFWLRQ�(QJLQHHULQJ�DQG�0DQDJHPHQW�

7LWOH� � ��$QDO\VLV�RI�&DXVH�DQG�(IIHFW�RI�&RQGLWLRQDO�3D\PHQWV��

��6XEFRQWUDFWRU�3HUVSHFWLYH�

$FWLYLWLHV�RQ�D�FRQVWUXFWLRQ�SURMHFW�DUH�VR�ODUJH�WKDW�RIWHQ�WKH�PDLQ�FRQWUDFWRUV�KDQG�

RYHU�FHUWDLQ�MREV�WR�VXEFRQWUDFWRUV�ZKR�VSHFLDOL]H�LQ�WKHLU�ILHOGV��6XEFRQWUDFWLQJ�LV�

D�FRPPRQ�SUDFWLFH� LQ� WKH� FRQVWUXFWLRQ� LQGXVWU\� WRGD\��+RZHYHU�� WKHUH� DUH� RIWHQ�

SUREOHPV� ZLWK� SD\PHQW� WR� VXEFRQWUDFWRUV� FDXVHG� E\� ODWH� SD\PHQWV� WR� WKH� PDLQ�

FRQWUDFWRU� IURP� WKH� SURMHFW� RZQHU�� 7KLV� LV� D� ULVN� WKDW� VXEFRQWUDFWRUV�PXVW� EHDU�

EHFDXVH�RIWHQ�WKH�SD\PHQW�GHDGOLQH�KDV�SDVVHG�LWV�WLPH��7KLV�SUDFWLFH�LV�NQRZQ�DV�

WKH�FRQGLWLRQDO�SD\PHQW�QDPH�WKDW�LV�LQFOXGHG�LQWR�WKH�VXEFRQWUDFWLQJ�FODXVH��7KLV�

VWXG\�DLPV�WR�ORRN�IRU�WKH�FDXVHV�DQG�LPSDFWV�FDXVHG�E\�WKH�SUDFWLFH�RI�FRQGLWLRQDO�

SD\PHQWV�� /LWHUDWXUH� VRXUFHV� LQGLFDWH� WKDW� WKHUH� DUH� ��� FDXVDO� IDFWRUV� DQG� IRXU�

HIIHFWV�FDXVHG�E\�FRQGLWLRQDO�SD\PHQWV��%DVHG�RQ�WKH�UHVXOWV�RI�WKH�TXHVWLRQQDLUH�

GLVWULEXWLRQ�WR�VXEFRQWUDFWRUV��LW�ZDV�IRXQG�WKDW�WKH�VXEFRQWUDFWRU
V�IDFWRU�DJUHHG�WR�

FRQGLWLRQDO� SD\PHQW� FODXVHV�� WKH� VXEFRQWUDFWRU
V� GHVLUH� WR� PDLQWDLQ� ORQJ�WHUP�

HPSOR\PHQW�UHODWLRQVKLSV�DQG�WKH�WHQGHQF\�RI�VXEFRQWUDFWRUV���VXSSOLHUV�WR�DYRLG�

GLVSXWHV� EHLQJ� WKH� PDLQ� IDFWRUV� FDXVLQJ� FRQGLWLRQDO� SD\PHQWV�� )DFWRUV� ZLWK�

LQDFFXUDFLHV� LQ� HVWLPDWHG� FRVWV� E\� WKH�PDLQ� FRQWUDFWRU� DQG� SURMHFW� RZQHUV� ZKR�

UHIXVH� WR� PDNH� SD\PHQWV� DUH� WKH� IRXU� IDFWRUV� WKDW� FRQWULEXWH� WR� WKH� LPSDFW� RI�

FRQGLWLRQDO�SD\PHQWV��QDPHO\�FDVK�IORZ�GLVUXSWLRQV��GHFOLQLQJ�SHUIRUPDQFH��LQWHU�

SDUW\�GLVSXWHV�DQG�EDQNUXSWF\��

.H\ZRUGV��&DXVDO�DQDO\VLV��FDXVHV��LPSDFWV��FRQGLWLRQDO�SD\PHQWV��

�������VXEFRQWUDFWRU��VXEFRQWUDFW�


