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<HQQL� 5RQDXOL� 6LSDKXWDU�� 1,0� ������������ 3HQJDUXK� .DSLWDOLVDVL�
6RIWZDUH� GDQ� ,QWHOOHFWXDO� &DSLWDO� WHUKDGDS� %HEDQ� 2SHUDVLRQDO� SDGD�
3HUXVDKDDQ� 6HNWRU� .HXDQJDQ� \DQJ� 7HUGDIWDU� GL� %(,� 7DKXQ� ������
6NULSVL�� 3URJUDP� 6WXGL� $NXQWDQVL�� )DNXOWDV� (NRQRPL� GDQ� %LVQLV��
8QLYHUVLWDV�1HJHUL�0HGDQ�

%HEDQ� RSHUDVLRQDO� PHUXSDNDQ� VDODK� VDWX� LQGLNDWRU� SHQWLQJ� GDODP�PHQLODL�
HILVLHQVL� SHUXVDKDDQ� VHNWRU� NHXDQJDQ�� 7LQJJLQ\D� LQYHVWDVL� WHNQRORJL� \DQJ�
GLODNXNDQ�SHUXVDKDDQ�WLGDN�VHODOX�EHUEDQGLQJ�OXUXV�GHQJDQ�SHQXUXQDQ�EHEDQ�
RSHUDVLRQDO�� VHKLQJJD� SHUOX� GLNDML� OHELK� GDODP� IDNWRU�IDNWRU� \DQJ�
VHVXQJJXKQ\D�PHQGRURQJ�HILVLHQVL� WHUVHEXW��2OHK�NDUHQD� LWX��SHQHOLWLDQ� LQL�
EHUWXMXDQ�XQWXN�PHQJHWDKXL�SHQJDUXK�.DSLWDOLVDVL�6RIWZDUH�GDQ�,QWHOOHFWXDO�
&DSLWDO WHUKDGDS�%HEDQ�2SHUDVLRQDO�SDGD�SHUXVDKDDQ�VHNWRU�NHXDQJDQ�\DQJ�
WHUGDIWDU� GL� %(,� WDKXQ� ������ 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� SHQGHNDWDQ�
NXDQWLWDWLI� GHQJDQ� GDWD� VHNXQGHU� EHUXSD� ODSRUDQ� NHXDQJDQ� WDKXQDQ��
3HPLOLKDQ�VDPSHO�GLODNXNDQ�PHQJJXQDNDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ�GDQ�
PHQJKDVLONDQ� ��� SHUXVDKDDQ� VHEDJDL� VDPSHO� DNKLU�� 3HQJRODKDQ� GDWD�
GLODNXNDQ�PHQJJXQDNDQ�,%0�6366�PHODOXL�XML�DVXPVL�NODVLN��DQDOLVLV�UHJUHVL�
OLQHDU�EHUJDQGD��GDQ�XML�KLSRWHVLV��7HPXDQ�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�
VHFDUD� VLPXOWDQ�.DSLWDOLVDVL�6RIWZDUH GDQ� ,QWHOOHFWXDO�&DSLWDO EHUSHQJDUXK�
VLJQLILNDQ� WHUKDGDS�%HEDQ 2SHUDVLRQDO��6HFDUD�SDUVLDO�� ,QWHOOHFWXDO�&DSLWDO
WHUEXNWL�PHQMDGL� IDNWRU� \DQJ� OHELK� GRPLQDQ� GDODP�PHPHQJDUXKL� HILVLHQVL�
%HEDQ� 2SHUDVLRQDO� GLEDQGLQJNDQ� .DSLWDOLVDVL� 6RIWZDUH�� ,PSOLNDVL� GDUL�
SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQMDGL�EDKDQ�SHUWLPEDQJDQ�EDJL�PDQDMHPHQ�
SHUXVDKDDQ�GDODP�PHQJHOROD�DVHW�WLGDN�EHUZXMXG�VHFDUD�VWUDWHJLV��VHUWD�EDJL�
LQYHVWRU� GDODP� PHQLODL� HILVLHQVL� RSHUDVLRQDO� SHUXVDKDDQ� VHNWRU� NHXDQJDQ�
VHFDUD�OHELK�NRPSUHKHQVLI�

.DWD� .XQFL�� .DSLWDOLVDVL� 6RIWZDUH�� ,QWHOOHFWXDO� &DSLWDO�� 9$,&�� %HEDQ�
2SHUDVLRQDO��%232�
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<HQQL� 5RQDXOL� 6LSDKXWDU�� 1,0� ������������ 7KH� (IIHFW� RI� 6RIWZDUH�
&DSLWDOL]DWLRQ� DQG� ,QWHOOHFWXDO� &DSLWDO� RQ� 2SHUDWLRQDO� ([SHQVHV� LQ�
)LQDQFLDO�6HFWRU�&RPSDQLHV�/LVWHG�RQ� WKH�,QGRQHVLD�6WRFN�([FKDQJH� LQ�
������ 7KHVLV�� 'HSDUWPHQW� RI� $FFRXQWLQJ�� )DFXOW\� RI� (FRQRPLFV�
8QLYHUVLWDV�1HJHUL�0HGDQ�

2SHUDWLRQDO�H[SHQVHV�DUH�RQH�RI�WKH�NH\�LQGLFDWRUV�LQ�DVVHVVLQJ�WKH�HIILFLHQF\�
RI�ILQDQFLDO�VHFWRU�FRPSDQLHV��0DVVLYH�WHFKQRORJ\�LQYHVWPHQWV�GR�QRW�DOZD\V�
FRUUHVSRQG� WR� D� UHGXFWLRQ� LQ� RSHUDWLRQDO� H[SHQVHV�� PDNLQJ� LW� HVVHQWLDO� WR�
H[DPLQH�WKH�IDFWRUV�WKDW�WUXO\�GULYH�VXFK�HIILFLHQF\��7KHUHIRUH��WKLV�VWXG\�DLPV�
WR�GHWHUPLQH�WKH�HIIHFW�RI�6RIWZDUH�&DSLWDOL]DWLRQ�DQG�,QWHOOHFWXDO�&DSLWDO�RQ�
2SHUDWLRQDO� ([SHQVHV� LQ� ILQDQFLDO� VHFWRU� FRPSDQLHV� OLVWHG� RQ� WKH� ,';� LQ�
������7KLV�VWXG\�HPSOR\V�D�TXDQWLWDWLYH�DSSURDFK�XVLQJ�VHFRQGDU\�GDWD�LQ�
WKH� IRUP� RI� DQQXDO� ILQDQFLDO� VWDWHPHQWV�� 6DPSOHV� ZHUH� VHOHFWHG� XVLQJ�
SXUSRVLYH�VDPSOLQJ��UHVXOWLQJ�LQ�D�ILQDO�VDPSOH�RI����FRPSDQLHV��'DWD�ZHUH�
SURFHVVHG�XVLQJ�,%0�6366�WKURXJK�FODVVLFDO�DVVXPSWLRQ�WHVWV��PXOWLSOH�OLQHDU�
UHJUHVVLRQ� DQDO\VLV�� DQG� K\SRWKHVLV� WHVWLQJ�� 7KH� ILQGLQJV� LQGLFDWH� WKDW�
6RIWZDUH� &DSLWDOL]DWLRQ� DQG� ,QWHOOHFWXDO� &DSLWDO� VLPXOWDQHRXVO\� KDYH� D�
VLJQLILFDQW� HIIHFW� RQ� 2SHUDWLRQDO� ([SHQVHV�� 3DUWLDOO\�� ,QWHOOHFWXDO� &DSLWDO�
SURYHG� WR�EH� WKH�PRUH�GRPLQDQW� IDFWRU� LQ� LQIOXHQFLQJ�RSHUDWLRQDO� H[SHQVH�
HIILFLHQF\�FRPSDUHG�WR�6RIWZDUH�&DSLWDOL]DWLRQ��7KH�LPSOLFDWLRQV�RI�WKLV�VWXG\�
DUH� H[SHFWHG� WR� VHUYH� DV� D� FRQVLGHUDWLRQ� IRU� FRPSDQ\� PDQDJHPHQW� LQ�
VWUDWHJLFDOO\�PDQDJLQJ�LQWDQJLEOH�DVVHWV��DV�ZHOO�DV�IRU�LQYHVWRUV�LQ�DVVHVVLQJ�
WKH� RSHUDWLRQDO� HIILFLHQF\� RI� ILQDQFLDO� VHFWRU� FRPSDQLHV� PRUH�
FRPSUHKHQVLYHO\�

.H\ZRUGV��6RIWZDUH�&DSLWDOL]DWLRQ��,QWHOOHFWXDO�&DSLWDO��9$,&��2SHUDWLRQDO�
([SHQVHV� %232�


