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7XMXDQ� GDUL� GLODNXNDQ� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJHWDKXL� SHQJDUXK�
SHQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� *RRG� &RUSRUDWH� *RYHUQDQFH
WHUKDGDS� 1LODL� 3HUXVDKDDQ� GHQJDQ� 3URILWDELOLWDV� VHEDJDL� 9DULDEHO� 0RGHUDVL� SDGD�
LQGXVWUL�VHNWRU�3URSHUW\�GDQ�5HDO�(VWDWH \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�GDUL�
WDKXQ������������

0HWRGH� \DQJ� GLJXQDNDQ� GDODP� PHQHQWXNDQ� VDPSHO GDODP� SHQHOLWLDQ� LQL� DGDODK�
PHWRGH�SXUSRVLYH�VDPSOLQJ�GDQ�SRSXODVL�GDODP�SHQHOLWLDQ� LQL�DGDODK� LQGXVWUL� VHNWRU�
3URSHUW\� GDQ� 5HDO� (VWDWH \DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD�� 3HQJDPELODQ�
VDPSHO�\DQJ�GLODNXNDQ�GHQJDQ�SXUSRVLYH�VDPSOLQJ�GLSHUROHK�VDPSHO�GHQJDQ�MXPODK�
��� SHUXVDKDDQ�� 3HQHOLWLDQ� LQL� GLODNXNDQ� GHQJDQ� PHQJJXQDNDQ� GDWD� VHNXQGHU� \DQJ�
GLDPELO�GDUL�ODSRUDQ�NHXDQJDQ�\DQJ�GLSXEOLNDVLNDQ�PHODOXL�ZHEVLWH UHVPL�%XUVD�(IHN�
,QGRQHVLD� ZZZ�LG[�FRP VHODPD� WDKXQ� SHQHOLWLDQ� ����������� 0HWRGH� DQDOLVLV� GDWD�
\DQJ�GLSDNDL�GDODP�SHQHOLWLDQ�LQL�DGDODK�PHWRGH�DQDOLVLV�UHJUHVL�EHUJDQGD��

+DVLO�GDUL�SHQHOLWLDQ� LQL�DGDODK�VHEDJDL�EHULNXW�� ����&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\
EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� 1LODL� 3HUXVDKDDQ�� ���� *RRG� &RUSRUDWH
*RYHUQDQFH EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� 1LODL� 3HUXVDKDDQ�� ����
3URILWDELOLWDV� \DQJ� GLSURNVLNDQ� GHQJDQ� 5HWXUQ� RQ� (TXLW\ EHUSHQJDUXK� SRVLWLI�
VLJQLILNDQ� WHUKDGDS�1LODL� 3HUXVDKDDQ�� ���� 3URILWDELOLWDV� WLGDN�PHPRGHUDVL� SHQJDUXK�
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ WHUKDGDS� 1LODL� 3HUXVDKDDQ� GHQJDQ� KDVLO� DQDOLVLV�
QHJDWLI� WLGDN� VLJQLILNDQ�� ���� 3URILWDELOLWDV� PHPRGHUDVL� SHQJDUXK� *RRG� &RUSRUDWH�
*RYHUQDQFH WHUKDGDS�1LODL�3HUXVDKDDQ�GHQJDQ KDVLO�DQDOLVLV�SRVLWLI�VLJQLILNDQ��

.DWD�NXQFL��1LODL�3HUXVDKDDQ��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��*RRG�&RUSRUDWH�
*RYHUQDQFH� 5HWXUQ�RQ�(TXLW\
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7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�ILQG�RXW�WKH�HIIHFW�RI�GLVFORVXUH�RI�&RUSRUDWH�6RFLDO�
5HVSRQVLELOLW\��*RRG�&RUSRUDWH�*RYHUQDQFH� RQ� )LUP 9DOXH�ZLWK� 3URILWDELOLW\� DV� D�
0RGHUDWLQJ� 9DULDEOH� LQ� WKH� 3URSHUW\� DQG� 5HDO� (VWDWH� VHFWRU� LQGXVWULHV� ZKLFK� DUH�
OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�IURP�����������

7KH� PHWKRG� XVHG� LQ� GHWHUPLQLQJ� WKH� VDPSOH� LQ� WKLV� VWXG\� LV� SXUSRVLYH� VDPSOLQJ�
PHWKRG� DQG� WKH� SRSXODWLRQ� LQ� WKLV� VWXG\� LV� WKH� 3URSHUW\� DQG� 5HDO� (VWDWH� VHFWRU�
LQGXVWU\� ZKLFK� LV� OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH�� 6DPSOLQJ� E\� SXUSRVLYH�
VDPSOLQJ� DQG� REWDLQHG� VDPSOH� ZLWK� D� WRWDO� RI� ��� FRPSDQLHV�� 7KLV� VWXG\� XVHV�
VHFRQGDU\�GDWD�REWDLQHG� IURP� ILQDQFLDO� UHSRUWV�SXEOLVKHG�RQ� WKH�RIILFLDO�ZHEVLWH�RI�
WKH� ,QGRQHVLD� 6WRFN�([FKDQJH�ZZZ�LG[�FRP�GXULQJ� UHVHDUFK� \HDUV �����������7KH�
PHWKRG�RI�DQDO\VLV�LQ�WKLV�VWXG\�LV�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�

7KH� UHVXOWV� RI� WKLV� VWXG\� DUH� DV� IROORZV�� ���� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� KDV� D�
VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� )LUP 9DOXH�� ���� *RRG� &RUSRUDWH� *RYHUQDQFH� KDV� D�
VLJQLILFDQW� QHJDWLYH� HIIHFW� RQ� )LUP� 9DOXH�� ���� 3URILWDELOLW\� SUR[LHG� E\� 5HWXUQ� RQ�
(TXLW\� KDV� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� )LUP� 9DOXH�� ���� 3URILWDELOLW\� GRHV� QRW�
PRGHUDWH�WKH�HIIHFW�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�RQ�)LUP�9DOXH�ZLWK�QHJDWLYH�
DQDO\VLV�UHVXOWV�WKDW�DUH�QRW�VLJQLILFDQW������3URILWDELOLW\�PRGHUDWHV�WKH�HIIHFW�RI�*RRG�
&RUSRUDWH�*RYHUQDQFH�RQ�&RUSRUDWH�9DOXH�ZLWK�VLJQLILFDQW�SRVLWLYH�DQDO\VLV�UHVXOWV�

.H\ZRUGV�� )LUP 9DOXH�� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� *RRG� &RUSRUDWH�
*RYHUQDQFH��5HWXUQ�RQ�(TXLW\


