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$WLNDK� -XOLDQL� 3XWUL�� ���������������� 3HQJDUXK� ,QWHOOHFWXDO� FDSLWDO�
7HUKDGDS� 1LODL� 3HUXVDKDDQ� GHQJDQ� 3URILWDELOLWDV� VHEDJDL� 9DULDEHO�
,QWHUYHQLQJ �6WXVL� (PSLULV� SDGD� 3HUXVDKDDQ� 6HNWRU� .HXDQJDQ \DQJ�
WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ�����������
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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK� LQWHOOHFWXDO� FDSLWDO�
SDGD�QLODL�SHUXVDKDQ�GHQJDQ�SURILWDELOLWDV�VHEDJDL�YDULDEHO�LQWHUYHQLQJ��3HQHOLWLDQ�
LQL� GLODNXNDQ� SDGD� SHUXVDKDDQ� VHNWRU� NHXDQJDQ� \DQJ� WHUGDIWDU� GL� EXUVD� HIHN�
LQGRQHVLD� WDKXQ� ����������� \DLWX� VHEDQ\DN� ��� SHUXVDKDDQ�� 6DPSHO� GLDPELO�
PHQJJXQDNDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ��\DLWX�FLUL�FLUL�WHUWHQWX�XQWXN�SHQHQWXDQ�
VDPSHO�� VHKLQJJD� WHUSLOLK� �� SHUXVDKDDQ� GHQJDQ� ���� WRWDO� DPDWDQ�� 6XPEHU� GDWD�
EHUDVDO� GDUL� ZHEVLWH� %XUVD� (IHN� ,QGRQHVLD�� 7HNQLN� DQDOLVLV� GDWD� PHQJJXQDNDQ�
6WUXFWXDO� (TXDWLRQ�0RGHOLQJ �6(0�� GHQJDQ� DSOLNDVL� 6PDUW3/6 YHU� ������� +DVLO�
SHQHOLWLDQ� LQL�PHPEXNWLNDQ� LQWHOOHFWXDO�FDSLWDO�EHUSHQJDUXK�SRVLWLI� WHUKDGDS�QLODL�
SHUXVDKDDQ�� SHUXVDKDDQ� \DQJ� PHQJHOROD� LQWHOOHFWXDO� FDSLWDO GHQJDQ� EDLN� DNDQ�
PHPSHQJDUXKL� QLODL� SHUXVDKDDQ� ,QWHOOHFWXDO� FDSLWDO WLGDN� EHUSHQJDUXK� SRVWLI�
WHUKDGDS�QLODL�SHUXVDKDDQ�PHODOXL�SURILWDELOLWDV

.DWD�NXQFL��,QWHOOHFWXDO�FDSLWDO��3URILWDELOLWDV��GDQ�1LODL�3HUXVDKDDQ

$EVWUDFW
7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�HIIHFW�RI� LQWHOOHFWXDO�FDSLWDO�RQ�FRPSDQ\�

YDOXH�ZLWK�SURILWDELOLW\�DV�DQ� LQWHUYHQLQJ�YDULDEOH��7KLV� UHVHDUFK�ZDV�FRQGXFWHG�
RQ� ILQDQFLDO� VHFWRU� FRPSDQLHV� OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� LQ� �����
������ 7KH� VDPSOH� LV� GHWHUPLQHG� E\� SXUSRVLYH� VDPSOLQJ�� VR� WKDW �� FRPSDQLHV�
ZHUH� FKRVHQ�ZLWK����� WRWDO�REVHUYDWLRQV��7KH�GDWD� VRXUFH� LV� IURP� WKH� ,QGRQHVLD�
VWRFN� H[FKDQJH� ZHEVLWH�� 'DWD� DQDO\VLV� WHFKQLTXHV� XVLQJ� VWUXFWXDO� HTXDWLRQ�
PRGHOLQJ� �6(0�� ZLWK� WKH� DSSOLFDWLRQ� 6PDUW 3/6� YHU� ������� 7KH� UHVXOW� RI� WKH�
UHVHDUFK�VKRZV�WKDW� WKH�LQWHOOHFWXDO�FDSLWDO�KDV�SRVLWLYH�HIIHFW�RQ�WKH�ILUP�YDOXH��
$QG WKH�LQWHOOHFWXDO�FDSLWDO�GRHV�QR�HIIHFW�WKH�ILUP�YDOXH�WKURXJK�SURILWDELOLW\�
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