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-XGXO�� � �3HQJDUXK�3URILWDELOLWDV��/LNXLGLWDV��GDQ�/DYHUDJH�WHUKDGDS�5HWXUQ6DKDP�
SDGD� SHUXVDKDDQ� PDQXIDNWXU� VXE� VHNWRU� PDNDQDQ� GDQ� PLQXPDQ� \DQJ�
WHUGDIWDU�GL�%(,�SHULRGH������±�������

1DPD� � ��1RYL�
3URJUDP�VWXGL� ��$NXQWDQVL�

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK� 3URIRWDELOLWDV�� /LNXLGLWDV�� GDQ�
/DYHUDJH�WHUKDGDS�5HWXUQ�6DKDP��3URILWDELOLWDV�GLXNXU�GHQJDQ�5HWXUQ�2Q�$VVHW��52$���
/LNXLGLWDV�GLXNXU�GHQJDQ�&XUUHQW�5DVLR���&5����/DYDUDJH�GLXNXU�GHQJDQ�'HEW�WR�(TXLW\
5DVLR��'(5���
3HQHOLWLDQ� LQL� PHQJXQDNDQ� 6DPSHO� 3HUXVDKDDQ� PDQXIDNWXU� VXE� VHFWRU� PDNDQ� GDP�
PLQXPDQ� GDQ� PLQXPDQ� \DQJ� WHUGDIWDU� GL� %(,� SHULRGH� ����� ±� ����� VHEDQ\DN� ���
3HUXVDKDDQ��3HQJDPELODQ�VDPSHO�PHQJXQDNDQ�WHNQLN�3XUSRVLYH�VDPSOLQJ��
+DVLO� SHQHOLWLDQ� LQL� PHQXQMXNDQ� EDKZD� 3URILWDELOLWDV�� /LNXLGLWDV�� GDQ� /DYHUDJH� VHFDUD�
VLPXOWDQ� SHQJDUXK� SRVLWLI� WHUKDGDS� 5HWXUQ� VDKDP�6HGDQJNDQ� KDVLO� VHFDUD� 3DUVLDO�
3URILWDELOLWDV� EHUSHQJDUXK� 3RVLWLI� VLJQLILNDQ� WHUKDGDS� 5HWXUQ� 6DKDP�� /LNXLGLWDV�
EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� 5HWXUQ� 6DKDP�� /DYHUDJH� EHUSHQJDUXK� VLJQLILNDQ�
WHUKDGDS�5HWXUQ�6DKDP��

.DWD�.XQFL���3URILWDELOLWDV��/LNXLGLWDV��/DYDUDJH�GDQ�5HWXUQ�6DKDP��
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7LWOH�� ��� 7KH� HIIHFW� RI� 3URILWDELOLW\�� /LTXLGLW\� DQG� /HYHUDJH� RQ� 6WRFN�
5HWXUQV�LQ�IRRG�DQG�EHYHUDJH�VXE�VHFWRU�PDQXIDFWXULQJ�FRPSDQLHV�
OLVWHG�RQ�WKH�6WRFN�([FKDQJH�LQ�WKH�����������SHULRG��

1DPH� ���1RYL�
6WXG\�3URJUDP� ��$FFRXQWLQJ�

7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�HIIHFW�RI�3URILWDELOLW\��/LTXLGLW\�DQG�/HYHUDJH�RQ�
VWRFN� UHWXUQV�� 3URILWDELOLW\� LV� PHDVXUHG� E\� UHWXUQ� RQ� DVVHWV� �52$��� OLTXLGLW\� LV�
PHDVXUHG�E\� WKH�FXUUHQW� UDWLR� �&5�� DQG� OHYHUDJH� LV�PHDVXUHG�E\�GHEW� WR� HTXLW\�
UDWLR��'(5���
7KLV� VWXG\� XVHV� D� VDPSOH� RI� IRRG� DQG� EHYHUDJH� VXE�VHFWRU� PDQXIDFWXULQJ�
FRPSDQLHV�OLVWHG�RQ�WKH�6WRFN�([FKDQJH�LQ�WKH�����������SHULRG�RI����FRPSDQLHV��
VDPSOLQJ�XVLQJ�D�SXUSRVLYH�VDPSOLQJ�WHFKQLTXH��
WKH� UHVXOWV� RI� WKLV� VWXG\� LQGLFDWH� WKDW� SURILWDELOLW\�� OLTXLGLW\� DQG� OHYHUDJH�
VLPXOWDQHRXVO\� KDYH� D� SRVLWLYH� HIIHFW� RQ� VWRFN� UHWXUQV� ZKLOH� SURILWDELOLW\� KDV� D�
VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� VWRFN� UHWXUQV�� OLTXLGLW\� KDV� D� VLJQLILFDQW� HIIHFW� RQ�
VWRFN�UHWXUQV�DQG�OHYHUDJH�KDV�D�VLJQLILFDQW�HIIHFW�RQ�VWRFN�UHWXUQV��

.H\ZRUGV��3URILWDELOLW\��/LTXLGLW\��/HYHUDJH�DQG�6WRFN�5HWXUQV�


