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7KH�&(2�EHFRPHV�DQ�LPSRUWDQW�SRVLWLRQ�ZLWK�WKH�UHVSRQVLELOLW\�WR�PDLQWDLQ�DQG�LPSURYH�WKH�
SHUIRUPDQFH� RI� WKH� FRPSDQ\�� 7KH� FKDUDFWHULVWLF� RI�&(2�ZLOO� EH� GLUHFWO\� UHODWHG� WR� KLV�KHU�
SHUIRUPDQFH�ZKLFK�ZLOO�XOWLPDWHO\�KDYH�DQ�LPSDFW�RQ�WKH�FRPSDQ\¶V�SHUIRUPDQFH��7KH�IRXU�
IDFWRUV� WKDW� DUH� WKH� PRVW� LPSRUWDQW� FKDUDFWHULVWLF� IRU� &(2� DUH� WHQXUH�� GXDOLW\� HGXFDWLRQDO�
EDFNJURXQG��DQG�LQGHSHQGHQF\�RI�ERDUG��7KHVH�IRXU�FKDUDFWHUV�ZLOO�LQIOXHQFH�WKH�&(2�KRZ�WR�
WDNH�DQ� LPSRUWDQW�DQG�DJJUHVVLYH�GHFLVLRQ� LQ�RUGHU� WR� FDSWXUH� WKH�EXVLQHVV�RSSRUWXQLW\� WKDW�
FRXOG�LQFUHDVH�WKH�YDOXH�RI�WKH�ILUP��

7KLV�UHVHDUFK�XVHG�WKH�GDWD�RI�DOO�FRPSDQLHV�WKDW�DUH�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�
IURP������������H[FHSW�WKH�FRPSDQLHV�WKDW�DUH�UHODWHG WR�ILQDQFLDO�VHUYLFHV��7KH�UHVXOW�RI�WKLV�
UHVHDUFK�WKDW�XVHG�TXDQWLOH�UHJUHVVLRQ�DQDO\VLV��VKRZQ�WKDW�WHQXUH�KDV�D�QHJDWLYH�HIIHFW�WR�WKH�
ILUP� YDOXH� VLJQLILFDQWO\� LQ� DOO� VWDJH� RI� FRPSDQ\¶V� JURZWK�� 0HDQZKLOH�� IRU� WKH� GXDOLW\��
VLJQLILFDQW�QHJDWLYH� HIIHFW� FRXOG�EH�RQO\� IRXQG�DW� ORZ�JURZWK�FRPSDQ\�� ,QGHSHQGHQF\�DQG�
(GXFDWLRQ�%DFNJURXQG�GLG�QRW�VKRZ�WKH�VLJQLILFDQW�HIIHFW�WR�WKH�YDOXH�RI�ILUP���

.H\ZRUGV��&(2��WHQXUH��GXDOLW\��HGXFDWLRQDO�EDFNJURXQG��LQGHSHQGHQF\��TXDQWLOH�UHJUHVVLRQ�
DQDO\VLV��ILUP�YDOXH
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&(2� PHQMDGL� VHEXDK� SRVLVL� \DQJ� SHQWLQJ� GHQJDQ� WDQJJXQJ� MDZDE� XQWXN� PHQMDJD� GDQ�
PHQLQJNDWNDQ� NLQHUMD� GDUL� SHUXVDKDDQ�� .DUDNWHULVWLN� GDUL� &(2� LWX� VHQGLUL� DNDQ� EHUNDLWDQ�
ODQJVXQJ� GHQJDQ� NLQHUMDQ\D� \DQJ� SDGD� DNKLUQ\D� DNDQ� EHUGDPSDN� GDUL� NLQHUMD� SHUXVDKDDQ��
(PSDW� IDNWRU� \DQJ�PHQMDGL� ODQGDVDQ� SHQWLQJ� EDJL� NDUDNWHULVWLN� &(2� DGDODK� PDVD� MDEDWDQ��
GXDOLWDV� ODWDU�EHODNDQJ�SHQGLGLNDQ��GDQ�LQGHSHQGHQVL��.HHPSDW�IDNWRU�LQL�DNDQ�PHPSHQJDUXKL�
EDJDLPDQD� VHRUDQJ�&(2� GDODP�PHQJDPELO� NHSXWXVDQ� SHQWLQJ� GDQ� DJUHVLYLWDV� &(2� GDODP�
PHQDQJNDS�SHOXDQJ�ELVQLV�GDUL�SHUXVDKDDQ�WHUVHEXW�

3DGD�SHQHOLWLDQ�GLJXQDNDQ�GDWD�GDUL�SHUXVDKDDQ�\DQJ WHODK�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�
SDGD�WDKXQ������������NHFXDOL�SHUXVDKDDQ�\DQJ�EHUJHUDN�GL�ELGDQJ�MDVD�NHXDQJDQ��+DVLO�GDUL�
SHQHOLWLDQ� LQL�PHQXQMXNNDQ�GHQJDQ�PHQJJXQDNDQ� WHNQLN�TXDQWLOH� UHJUHVVLRQ� DQO\VLV���PDVD�
MDEDWDQ�EHUSHQJDUXK�VHFDUD�QHJDWLI�VLJQLILNDQ�SDGD�VHWLDS�IDVH�SHUWXPEXKDQ�GDUL�SHUXVDKDDQ��
6HPHQWDUD� LWX�� XQWXN� GXDOLWDV� MDEDWDQ� PDND� HIHN� QHJDWLI� VLJQLILNDQ� KDQ\D� PXQFXO� SDGD�
SHUXVDKDDQ�IDVH�ORZ�JURZWK��,QGHSHQGHQVL�GDUL�ERDUG�GDQ�ODWDU�EHODNDQJ WLGDN�PHQXQMXNNDQ�
SHQJDUXK�\DQJ�VLJQLILNDQ�SDGD�QLODL�GDUL�SHUXVDKDDQ�LWX�VHQGLUL�

.DWD�NXQFL��&(2��PDVD� MDEDWDQ��GXDOLWDV�� ODWDU�EHODNDQJ�SHQGLGLNDQ� LQGHSHQGHQVL� TXDQWLOH�
UHJUHVVLRQ�DQDO\VLV��QLODL�SHUXVDKDDQ


