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3HQHOLWDLDQ� LQL� EHUWXMXDQ� XQWXN� PHOLKDW� SHQJDUXK� XNXUDQ� SHUXVDKDDQ�� JRRG�
FRUSRUDWH� JRYHUQDQFH \DQJ� GLSURNVLNDQ� GHQJDQ� NRPLVDULV� LQGHSHQGHQ�� GDQ
NLQHUMD�NHXDQJDQ�\DQJ�GLSURNVLNDQ�GHQJDQ�SURILWDELOLWDV� WHUKDGDS�SHQJXQJNDSDQ�
WDQJJXQJ�MDZDE�VRVLDO�SHUXVDKDDQ�%801�\DQJ�WHUGDIWDU��GL�%XUVD�(IHN�,QGRQHVLD��
�%(,��SHULRGH�����������

3RSXODVL�SHQHOLWLDQ�LQL�DGDODK�SHUXVDKDDQ�%801 \DQJ�WHUGDIWDU�GL�%(,�WDKXQ�
���������� VHEDQ\DN� �� SHUXVDKDDQ�� 6DPSHO� SHQHOLWLDQ� VHEDQ\DN� �� SHUXVDKDDQ�
GHQJDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ��GHQJDQ�MHQLV�SHQHOLWLDQ�NXDQWLWDWLI��'DWD�\DQJ�
GLJXQDNDQ� PHUXSDNDQ� GDWD� VHNXQGHU� \DLWX� ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ� \DQJ�
GLSHUROHK� GDUL� ZZZ�LG[�FR�LG� 7HNQLN� DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ� DGDODK�
VWDWLVWLN� GHVNULSWLI�� XML� DVXPVL� NODVLN�� DQDOLVLV� UHJUHVL� EHUJDQGD�� NRHILVLHQ�
GHWHUPLQDVL�� XML� )�VWDWLVWLN�� GDQ� XML� W�VWDWLVWLN�� 0HWRGH� DQDOLVLV� \DQJ� GLJXQDNDQ�
GDODP�SHQHOLWLDQ�LQL�DGDODK�DQDOLVLV�UHJUHVL�EHUJDQGD�GHQJDQ�6366����

%HUGDVDUNDQ� XML� )� KDVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� )KLWXQJ� !� )WDEHO ������� !
������GHQJDQ�QLODL� VLJQLILNDQ� VHEHVDU ������� ������6HKLQJJD�GDSDW�GLVLPSXONDQ�
EDKZD� YDULEHO LQGHSHQGHQ� �XNXUDQ� SHUVXDKDDQ�� NRPLVDULV� LQGHSHQGHQ�� GDQ�
SURILWDELOLWDV�� EHUSHQJDUXK� VHFDUD� VLPXOWDQ� WHUKDGDS SHQJXQJNDSDQ� WDQJJXQJ�
MDZDE� VRVLDO� SHUXVDKDDQ �FVUG��� 6HFDUD� SDUVLDO� NRPLVDULV� LQGHSHQGHQ� GDQ�
SURILWDELOLWDV� EHUSHQJDUXK� WHUKDGDS� SHQJXQJNDSDQ� WDQJJXQJ� MDZDE� VRVLDO�
SHUXVDKDDQ��FVUG��GLPDQD�QLODL�VLJQLILNDQVL���������6HGDQJNDQ�XNXUDQ�SHUXVDKDDQ�
WLGDN� EHUSHQJDUXK� WHUKDGDS SHQJXQJNDSDQ� WDQJJXQJ� MDZDE� VRVLDO� SHUXVDKDDQ�
�FVUG��GLPDQD QLODL�VLJQLILNDQVL�!������

.HVLPSXODQ� SHQHOLWLDQ� LQL� DGDODK� NRPLVDULV� LQGHSHQGHQ� GDQ� SURILWDELOLWDV�
EHUSHQJDUXK� WHUKDGDS SHQJXQJNDSDQ� WDQJJXQJ� MDZDE� VRVLDO� SHUXVDKDDQ� �FVUG���
6HPHQWDUD XNXUDQ� SHUXVDKDDQ� WLGDN� EHUSHQJDUXK� WHUKDGDS SHQJXQJNDSDQ�
WDQJJXQJ�MDZDE�VRVLDO�SHUXVDKDDQ��FVUG��

.DWD�.XQFL�� &65'�� 8NXUDQ� 3HUXVDKDDQ�� .RPLVDULV� ,QGHSHQGHQ�� GDQ�
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&RUSRUDWH� *RYHUQDQFH�� GDQ� .LQHUMD� .HXDQJDQ� 7HUKDGDS� 3HQJXQJNDSDQ�
7DQJJXQJ�-DZDE�6RVLDO�3HUXVDKDDQ�%801�<DQJ�7HUGDIWDU�'L�%XUVD�(IHN�
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7KLV� UHVHDUFK� LV� LQWHQGHG� WR� VHH� WKH� VL]H� RI� WKH� FRPSDQ\�� JRRG� FRUSRUDWH�
JRYHUQDQFH�SUR[LHG�E\�DQ�LQGHSHQGHQW�FRPPLVVLRQHU��DQG�ILQDQFLDO�SHUIRUPDQFH�
WKDW� LV� SUR[LHG� E\� SURILWDELOLW\� WRZDUGV� FRPSODLQWV� RI� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\�RI�62(V� OLVWHG�RQ� WKH�,QGRQHVLD�6WRFN�([FKDQJH��,';������������
SHULRG�

7KH� SRSXODWLRQ� RI� WKLV� UHVHDUFK� LV� �� VWDWH�RZQHG� FRPSDQLHV� OLVWHG� RQ� WKH�
6WRFN� ([FKDQJH� LQ� ����������� 7KH� UHVHDUFK� VDPSOH� FRQVLVWHG� RI� ��� FRPSDQLHV�
ZLWK� D� SXUSRVLYH� VDPSOLQJ� PHWKRG�� ZLWK� TXDQWLWDWLYH� UHVHDUFK� W\SHV�� 7KH� GDWD�
XVHG�LV�VHFRQGDU\�GDWD��QDPHO\�WKH�FRPSDQ\
V�ILQDQFLDO�VWDWHPHQWV�REWDLQHG�IURP�
ZZZ�LG[�FR�LG�� 'DWD� DQDO\VLV� WHFKQLTXHV� XVHG� DUH� GHVFULSWLYH� VWDWLVWLFV�� FODVVLF�
DVVXPSWLRQ� WHVWV�� PXOWLSOH� UHJUHVVLRQ� DQDO\VLV�� FRHIILFLHQW� RI� GHWHUPLQDWLRQ�� )�
VWDWLVWLF� WHVW�� DQG� W�VWDWLVWLF� WHVW�� 7KH� DQDO\WLFDO� PHWKRG� XVHG� LQ� WKLV� VWXG\� LV�
PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�ZLWK�6366����

%DVHG�RQ� WKH�)� WHVW� WKH�UHVXOWV�RI� WKLV�VWXG\� LQGLFDWH�)FRXQW !�)WDEOH ������ !
������ZLWK�D�VLJQLILFDQW�YDOXH�RI������ � ������:LWK�GLIIHUHQW�VL]HV��FRPSDQ\�VL]H��
LQGHSHQGHQW� FRPPLVVLRQHUV�� DQG� SURILWDELOLW\�� DUH� ERXQG� VLPXOWDQHRXVO\� WR� WKH�
FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\ GLVFORVXUH� �FVUG��� 3DUWLDOO\� LQGHSHQGHQW�
FRPPLVVLRQHUV� DQG� SURILWDELOLW\� DIIHFW� WKH� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\
GLVFORVXUH� �FVUG�� ZKHUH� WKH� VLJQLILFDQFH� YDOXH� � ������ :KLOH� WKH� VL]H� RI� WKH�
FRPSDQ\�GRHV�QRW�GHWHUPLQH�RI�FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\ GLVFORVXUH� �FVUG��
ZKLOH�WKH�VLJQLILFDQFH�YDOXH�!������

7KH� FRQFOXVLRQ� RI� WKLV� VWXG\� LV� WKDW� WKH� LQGHSHQGHQW� FRPPLVVLRQHU� DQG�
SURILWDELOLW\� ZHUH� DSSURYHG� IRU� RI� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\ GLVFORVXUH�
�FVUG���:KLOH� WKH� VL]H� RI� WKH� FRPSDQ\� LV�QRW� UHVSRQVLEOH� IRU� RI� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\ GLVFORXVUH��FVUG��

.H\ZRUGV � &65'�� &RPSDQ\� 6L]H�� ,QGHSHQGHQW� &RPPLVVLRQHUV�� DQG�
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