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7KH� SXUSRVH� RI� WKLV� VWXG\� LV� WR� GHWHUPLQH� WKH� FDSLWDO� VWUXFWXUH� DQG� FRUSRUDWH� JRYHUQDQFH� HIIHFW� RQ�
ILQDQFLDO�GLVWUHVV� SUHGLFWLRQ�ZLWK�$OWPDQ�=�6FRUH� LQ�PDQXIDFWXULQJ�FRPSDQLHV� OLVWHG�RQ� ,QGRQHVLDQ�
6WRFN�([FKDQJH�LQ������������7KH�YDULDEOHV�XVHG�LQ�WKLV�VWXG\�DUH�WKH�/RQJ�7HUP�'HEW�(TXLW\�5DWLR
�/HYHUDJH� 5DWLR��� &XUUHQW� $VVHW�&XUUHQW� /LDELOLWLHV� 5DWLR �/LTXLGLW\� 5DWLR��� 7RWDO� $VVHW� *URZWK��
1XPEHU�RI�&RPPLVLRQHUV�DQG�'LUHFWRUV��3URSRUWLRQ�RI�,QGHSHQGHQW�&RPPLVLRQHU�DQG�'LUHFWRU��DQG�
1XPEHU�RI�$XGLW�&RPPLWWHH� 7KH�VDPSOLQJ�WHFKQLTXH�XVHG�LQ�WKLV�VWXG\�ZDV�SXUSRVLYH�VDPSOLQJ�ZLWK�
DOO�VDPSOHV�WDNHQ�IURP����PDQXIDFWXULQJ�FRPSDQLHV�ZLWK�����REVHUYDWLRQDO�GDWD��6WDWLVWLFDO�DQDO\VLV�
WRROV�XVHG�LQ�WKH�IRUP�RI�SDQHO�GDWD�UHJUHVVLRQ�DQDO\VLV�ZLWK�2UGLQDU\�/HDVW�6TXDUH��2/6��PRGHO�XVLQJ�
(YLHZV�SURJUDP��7KH�UHVXOWV�RI�WKH�VWXG\�FRQFOXGH�WKDW�WKH�PHWKRG�XVHG�VKRZV�WKDW�WKH�LQGHSHQGHQW�
YDULDEOHV�VXFK�DV�WKH OHYHUDJH�UDWLR DQG�WKH SURSRUWLRQ�RI�LQGHSHQGHQW�FRPPLVVLRQHU�DQG�GLUHFWRU�KDV�D�
QHJDWLYH�DQG�VLJQLILFDQW�UHODWLRQVKLS�ZLWK�ILQDQFLDO�GLVWUHVV�SUHGLFWLRQ��)RU�OLTXLGLW\�UDWLR�DQG�QXPEHU�
RI�GLUHFWRUV��WKHUH�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�UHODWLRQVKLS�ZLWK�ILQDQFLDO�GLVWUHVV�SUHGLFWLRQ��2WKHUV�
YDULDEOH� VXFK� DV� WRWDO� DVVHW� JURZWK�� QXPEHU� RI� FRPPLVVLRQHUV� DQG� DXGLW� FRPPLWWHH� WKHUH KDV� D�
XQVLJQLILFDQW�UHODWLRQVKLS�ZLWK�ILQDQFLDO�GLVWUHVV�SUHGLFWLRQ��7KH�FRQWULEXWLRQ�RI�LQGHSHQGHQW�YDULDEOHV�
WR�WKH�PRGHO�LV��������DQG�WKH�UHVW�LV�LQIOXHQFHG�E\�RWKHU�YDULDEOHV�

.H\ZRUGV� /HYHUDJH�5DWLR��&XUUHQW�5DWLR��7RWDO�$VVHW�*URZWK��1XPEHU�RI %RDUG��3URSRUWLRQ�RI�%RDUG�
,QGHSHQGHQFH��1XPEHU�RI�$XGLW�&RPPLWWHH��$OWPDQ�=�6FRUH��)LQDQFLDO�'LVWUHVV
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7XMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� XQWXN�PHQJHWDKXL� SHQJDUXK� NHELMDNDQ� SHQGDQDDQ� GDQ� WDWD� NHOROD�
SHUXVDKDDQ� WHUKDGDS�ULVLNR�NHEDQJNUXWDQ�\DQJ�GLZDNLONDQ�GHQJDQ�$OWPDQ�=�6FRUH�SDGD�SHUXVDKDDQ�
PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH������������9DULDEHO�\DQJ�GLJXQDNDQ�GDODP�
SHQHOLWLDQ�LQL�DGDODK�/RQJ�7HUP�'HEW�(TXLW\�5DWLR �5DVLR�/HYHUDJH���&XUUHQW�$VVHW�&XUUHQW�/LDELOLWLHV�
5DWLR �5DVLR�/LNXLGLWDV���7RWDO�$VVHW�*URZWK��XNXUDQ�GHZDQ�NRPLVDULV�GDQ�GLUHNVL��SURSRUVL�NRPLVDULV�
GDQ�GLUHNWXU�LQGHSHQGHQ��DQG�XNXUDQ�DQJJRWD�NRPLWH�DXGLW��7HNQLN�VDPSOLQJ�\DQJ�GLJXQDNDQ�DGDODK�
SXUSRVLYH�VDPSOLQJ GHQJDQ�VDPSHO�VHEHVDU����SHUXVDKDDQ�PDQXIDNWXU�GDQ�����GDWD�REVHUYDVL��$QDOLVLV�
VWDWLVWLN� \DQJ� GLJXQDNDQ� DGDODK� GHQJDQ� UHJUHVL� GDWD� SDQHO� PHWRGH�2UGLQDU\� /HDVW� 6TXDUH �2/6��
PHQJJXQDNDQ�EDQWXDQ�SURJUDP�(YLHZV��+DVLO�GDUL�SHQHOLWLDQ�LQL�PHQ\LPSXONDQ�EDKZD�XQWXN�YDULDEHO�
LQGHSHQGHQ�VHSHUWL�UDVLR�OHYHUDJH�GDQ�SURSRUVL�NRPLVDULV�GDQ�GLUHNWXU�LQGHSHQGHQ�PHPLOLNL�KXEXQJDQ�
\DQJ�QHJDWLI�GDQ�VLJQLILNDQ�WHUKDGDS�ULVLNR�NHEDQJNUXWDQ��6HGDQJNDQ�XQWXN�UDVLR�OLNXLGLWDV�GDQ�XNXUDQ�
GHZDQ�GLUHNVL�WHUGDSDW�KXEXQJDQ�\DQJ�SRVLWLI�GDQ�VLIJQLILNDQ�WHUKDGDS�ULVLNR�NHEDQJNUXWDQ��9DULDEHO�
ODLQ�VHSHUWL�WRWDO�DVVHW�JURZWK��XNXUDQ�GHZDQ�NRPLVDULV�GDQ�NRPLWH�DXGLW�PHPLOLNL�SHQJDUXK�\DQJ�WLGDN�
VLJQLILNDQ�WHUKDGDS�ULVLNR�NHEDQJNUXWDQ��.RQWULEXVL�GDUL�YDULDEHO�LQGHSHQGHQ�WHUKDGDS�PRGHO�LQL�DGDODK�
�������GDQ�VLVDQ\D�WHUSHQJDUXK�ROHK�YDULDEHO�ODLQQ\D�

.DWD� .XQFL� 5DVLR� /HYHUDJH�� &XUUHQW� 5DWLR�� 7RWDO� $VVHW� *URZWK�� 8NXUDQ� 'HZDQ�� 3URSRUVL�
,QGHSHQGHQVL�'HZDQ��8NXUDQ�.RPLWH�$XGLW��$OWPDQ�=�6FRUH��5LVLNR�.HEDQJNUXWDQ


