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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�PHQJHWDKXL� � GDQ PHQJDQDOLVLV� SHQJDUXK� GLVFORVXUH�
&65� DVSHN� OLQJNXQJDQ�� VXPEHU� GD\D� PDQXVLD�� SURGXN� GDQ� SHODQJJDQ�� VHUWD� DVSHN�
NHWHUOLEDWDQ� GDODP� NRPXQLWDV� WHUKDGDS� NLQHUMD� SHUXVDKDDQ� \DQJ� GLFHUPLQNDQ� GDUL� UHWXUQ�
VDKDP�EDQN�EDQN�GL�,QGRQHVLD��

3HQJXNXUDQ� GLVFORVXUH� &65� GLODNXNDQ� GHQJDQ� PHWRGH� FRQWHQW� DQDO\VLV�� UHWXUQ�
VDKDP�GLXNXU�GDUL�WLQJNDW�SHQJHPEDOLDQ�LQYHVWDVL�\DQJ�GLFHUPLQNDQ�GDUL�KDUJD�SDVDU�VDKDP�
SHUXVDKDDQ� GDQ� EHVDUQ\D� GHYLGHQ� \DQJ� GLEDJLNDQ� NH� LQYHVWRU� VHWLDS� WDKXQ� GDQ� DQDOLVD�
SHQJDUXK�GLVFORVXUH�&65�WHUKDGDS�UHWXUQ�VDKDP�GLODNXNDQ�GHQJDQ�PHWRGH�DQDOLVD�UHJUHVL�

6DPSHO� GDODP� SHQHOLWLDQ� LQL� GLGDSDWNDQ� GDUL� ODSRUDQ� WDKXQDQ� EDQN� ± EDQN� \DQJ�
OLVWHG�GL�%(,�GDQ�PDVXN�GDODP�NDWHJRUL�EXNX�WLJD�GDQ�HPSDW�SHULRGH������VDPSDL�GHQJDQ�
WDKXQ����� VHEDQ\DN����EDQN�

+DVLO� XML� KLSRWHVLV� PHQXQMXNNDQ� VHFDUD� SDUVLDO� DVSHN� OLQJNXQJDQ� EHUSHQJDUXK�
WHUKDGDS� UHWXUQ� VDKDP� GHQJDQ� DUDK� QHJDWLI�� DVSHN� SURGXN� GDQ� SHODQJJDQ� PHPSXQ\DL�
SHQJDUXK� VLJQLILNDQ� WHUKDGDS� UHWXUQ� VDKDP�� � VHGDQJNDQ� DVSHN� VXPEHU� GD\D�PDQXVLD� GDQ�
NHWHUOLEDWDQ� GDODP� NRPXQLWDV� WLGDN� EHUSHQJDUXK� WHUKDGDS� UHWXUQ� VDKDP�� 'LVFORVXUH� &65�
DVSHN� OLQJNXQJDQ�� 6'0�� SURGXN�	� SHODQJJDQ� VHUWD� NHWHUOLEDWDQ� GDODP� NRPXQLWDV� VHFDUD�
VLPXOWDQ�PHPSXQ\DL�SHQJDUXK�VLJQLILNDQ�WHUKDGDS�UHWXUQ�VDKDP�

.DWD�NXQFL���GLVFORVXUH�&65��DVSHN�OLQJNXQJDQ��DVSHN�VXPEHU�GD\D�PDQXVLD��DVSHN�SURGXN�
GDQ�SHODQJJDQ��DVSHN�NHWHUOLEDWDQ�GDODP�NRPXQLWDV��UHWXUQ�VDKDP
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7KLV�VWXG\�DLPV�WR�XQGHUVWDQG�DQG�DQDO\]H�WKH�LQIOXHQFH�RI�&65�GLVFORVXUH�LQ�VRPH�DVSHFWV�
VXFK�DV HQYLURQPHQWDO�DVSHFW��KXPDQ�UHVRXUFH��SURGXFW�DQG�FXVWRPHU��DQG�DOVR�FRPPXQLW\�
LQYROYHPHQW� DVSHFW� RQ� FRPSDQ\� SHUIRUPDQFH� UHIOHFWHG� IURP� ,QGRQHVLDQ� EDQNV� VWRFN�
UHWXUQV�
&65� GLVFORVXUH� PHDVXUHPHQW� ZDV� FRQGXFWHG� E\� FRQWHQW� DQDO\VLV� PHWKRG�� VWRFN� UHWXUQV�
PHDVXUHG� E\� WKH� UDWH� RI� LQYHVWPHQW� UHWXUQV� UHIOHFWHG� IURP� FRPSDQ\¶V� VWRFN�PDUNHW� SULFH�
DQG� WKH� DPRXQW� RI� GLYLGHQGV� GLVWULEXWHG� WR� LQYHVWRUV� DQQXDOO\�� 7KH� LQIOXHQFH� RI� &65�
GLVFORVXUH�RQ�VWRFN�UHWXUQV�DQDO\VLV�ZDV�FRQGXFWHG�E\�UHJUHVVLRQ�DQDO\VLV�PHWKRG�
6DPSOH�XVHG�LQ�WKLV�UHVHDUFK�ZDV�REWDLQHG�IURP�DQQXDO�UHSRUW�RI����EDQNV�OLVWHG�LQ�%(,�DQG�
LQFOXGHG�LQ�%8.8���DQG�%8.8���FDWHJRU\�IURP������XQWLO������
7KH� K\SRWKHVLV� WHVW� UHVXOWV� VKRZ� WKDW� SDUWLDOO\� HQYLURQPHQWDO� DVSHFW� DIIHFWV� VWRFN� UHWXUQV�
ZLWK� QHJDWLYH� GLUHFWLRQ�� SURGXFW� DQG� FXVWRPHUV� DVSHFW� KDV� DQ� VLJQLILFDQW� HIIHFW� RQ� VWRFN�
UHWXUQV��ZKLOH�KXPDQ�UHVRXUFH�DQG�FRPPXQLW\�LQYROYHPHQW�DVSHFWV�KDYH�QR�HIIHFW�RQ�VWRFN�
UHWXUQV�� &65� GLVFORVXUH� LQ� HQYLURQPHQWDO�� KXPDQ� UHVRXUFH�� SURGXFW� DQG� FXVWRPHUV�� DQG�
FRPPXQLW\�LQYROYHPHQW�DVSHFWV�VLPXOWDQHRXVO\�KDYH�VLJQLILFDQW�HIIHFW�RQ�VWRFN�UHWXUQV�

.H\� ZRUGV�� &65� GLVFORVXUH�� HQYLURQPHQWDO� DVSHFW�� KXPDQ� UHVRXUFH� DVSHFW�� SURGXFW� DQG�
FXVWRPHUV�DVSHFW��FRPPXQLW\�LQYROYHPHQW�DVSHFW��VWRFN�UHWXUQV


