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6HNWRU�LQGXVWUL�WDPEDQJ PHQJDODPL�SHUXEDKDQ�OLQJNXQJDQ�GHQJDQ�GLWHUELWNDQQ\D�

SHUDWXUDQ� ROHK� SHPHULQWDK� \DQJ PHODUDQJ� HNVSRU� PDWHULDO� PHQWDK�� 6HEDJDL�

GDPSDNQ\D�� VHEDJLDQ� SHUXVDKDDQ� WDPEDQJ� WHUSDNVD� EHUKHQWL� EHURSHUDVL�� 3DGD�

SHQHUDSDQ�NRQVHS�PDQDMHPHQ�VWUDWHJLV�GLGDVDUL�ROHK�NH\DNLQDQ�EDKZD�RUJDQLVDVL�KDUXV�

VHQDQWLDVD�PHPDQWDX� SHUNHPEDQJDQ� NRQGLVL� LQWHUQDO� GDQ� HNVWHUQDO�� VHKLQJJD� GDSDW�

PHPEXDW� UHVSRQ� \DQJ� VHVXDL� SDGD� ZDNWX� \DQJ� WHSDW�� 'HQJDQ� GHPLNLDQ�� PDND�

SHUXVDKDDQ� \DQJ� OHELK� PDWDQJ� GDODP� SHQHUDSDQ� NRQVHS� PDQDMHPHQ� VWUDWHJLV�

VHKDUXVQ\D�OHELK�PDPSX�XQWXN�PHQMDPLQ�NHEHUODQJVXQJDQ�NHJLDWDQ�RSHUDVLRQDO�GDQ�

SURILWDELOLWDV�XVDKDQ\D�NHWLND�EHUKDGDSDQ�GHQJDQ�SHUXEDKDQ�OLQJNXQJDQ�OXDU��

7XMXDQ�SHQHOLWLDQ� LQL� DGDODK�PHQGDSDWNDQ�EXNWL� HPSLULV� \DQJ�GDSDW PHQGXNXQJ�

DWDX�PHQRODN�NHDEVDKDQ�GDUL�SDQGDQJDQ�WHUVHEXW� 3HQHOLWLDQ�LQL�PHPSHODMDUL�DSDNDK�

WLQJNDW� PDWXULW\ �NHPDWDQJDQ�� SHUXVDKDDQ� GDODP� PHQHUDSNDQ� NRQVHS� PDQDMHPHQ�

VWUDWHJLV� PHQMDGL� IDNWRU� SHPEHGD� \DQJ� VLJQLILNDQ� DQWDUD� SHUXVDKDDQ� \DQJ� EHUKDVLO�

EHUWDKDQ� GDQ� WLGDN�� 0HWRGH� \DQJ� GLJXQDNDQ� DGDODK� SHQGHNDWDQ� NXDQWLWDWLI� GHQJDQ�

PHQJDQGDONDQ�VXUYHL�OHZDW�NXLVLRQHU���$ODW�EDQWX�SHQJRODKDQ�GDWD�\DQJ�GLSDNDL�DGDODK�

6366�YHUVL����

+DVLO� SHQHOLWLDQ� LQL�PHQXQMXNNDQ�EDKZD� WLQJNDW� NHPDWDQJDQ�SURVHV�PDQDMHPHQ�

VWUDWHJLV� EHUSHQJDUXK� WHUKDGDS� NHPDPSXDQ� PHQJKDGDSL� SHUXEDKDQ� OLQJNXQJDQ�

HNVWHUQDO�� 6HODQMXWQ\D� WLQJNDW� NHPDWDQJDQ� NHSHPLPSLQDQ� VWUDWHJLV� EHUSHQJDUXK�

WHUKDGDS�NHPDPSXDQ�PHQJKDGDSL�SHUXEDKDQ�OLQJNXQJDQ�HNVWHUQDO�

.DWD� NXQFL�� WLQJNDW� NHPDWDQJDQ�� PDQDMHPHQ� VWUDWHJLV�� NHPDPSXDQ� PHQJKDGDSL�

SHUXEDKDQ�OLQJNXQJDQ�HNVWHUQDO
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7KH PLQLQJ LQGXVWU\ KDV XQGHUJRQH D YDVW FKDQJH� ZLWK WKH LVVXLQJ RI UHJXODWLRQV

E\ WKH JRYHUQPHQW WKDW SURKLELW WKH H[SRUW RI UDZ PDWHULDOV� $V D UHVXOW� VRPH PLQLQJ

FRPSDQLHV ZHUH IRUFHG WR VWRS RSHUDWLQJ� ,Q WKH LPSOHPHQWDWLRQ RI WKH VWUDWHJLF

PDQDJHPHQW FRQFHSW LV EDVHG RQ WKH EHOLHI WKDW WKH RUJDQL]DWLRQ PXVW DOZD\V PRQLWRU

WKH GHYHORSPHQW RI LQWHUQDO DQG H[WHUQDO FRQGLWLRQV� VR WKDW LW FDQ PDNH DSSURSULDWH

UHVSRQVH DW WKH ULJKW WLPH� 7KXV� D PRUH PDWXUH FRPSDQ\ LQ WKH LPSOHPHQWDWLRQ RI

VWUDWHJLF PDQDJHPHQW FRQFHSW VKRXOG EH EHWWHU DEOH WR HQVXUH WKH VXVWDLQDELOLW\ RI

RSHUDWLRQDO DFWLYLWLHV DQG SURILWDELOLW\ RI LWV EXVLQHVV ZKHQ GHDOLQJ ZLWK H[WHUQDO

HQYLURQPHQWDO FKDQJHV�

7KH SXUSRVH RI WKLV VWXG\ LV WR REWDLQ HPSLULFDO HYLGHQFH WKDW FDQ VXSSRUW RU UHMHFW

WKH YDOLGLW\ RI WKH YLHZ� 7KLV VWXG\ H[DPLQHV ZKHWKHU WKH PDWXULW\ OHYHO RI FRPSDQLHV

LQ LPSOHPHQWLQJ VWUDWHJLF PDQDJHPHQW FRQFHSW EHFRPHV D VLJQLILFDQW GLIIHUHQWLDWLQJ

IDFWRU EHWZHHQ VXVWDLQDEOH DQG XQVXVWDLQDEOH FRPSDQLHV� 7KH PHWKRG XVHG LV

TXDQWLWDWLYH DSSURDFK E\ UHO\LQJ RQ VXUYH\V WKURXJK TXHVWLRQQDLUHV� 7KH GDWD

SURFHVVLQJ WRRO XVHG LV 6366 YHUVLRQ ���

7KH UHVXOWV DUH� WKH PDWXULW\ OHYHO RI VWUDWHJLF PDQDJHPHQW SURFHVVHV KDV

LQIOXHQFH RQ WKH DELOLW\ WR GHDO ZLWK FKDQJHV LQ WKH H[WHUQDO HQYLURQPHQW�

)XUWKHUPRUH� WKH OHYHO RI VWUDWHJLF OHDGHUVKLS PDWXULW\ KDV LQIOXHQFH RQ WKH DELOLW\ WR

GHDO ZLWK FKDQJHV LQ WKH H[WHUQDO HQYLURQPHQW�

.H\ZRUGV� PDWXULW\� VWUDWHJLF PDQDJHPHQW� DELOLW\ WR IDFH H[WHUQDO HQYLURQPHQW

FKDQJHV


