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�3HQHOLWLDQ�3HUXVDKDDQ�3URSHUW\�DQG�5HDO�(VWDWH�\DQJ�7HUGDIWDU�GL�%(,�3HULRGH�7DKXQ�
�����VDPSDL�GHQJDQ�7DKXQ������

,QWHOOHFWXDO�FDSLWDO�PHUXSDNDQ�DVHW�SHQJHWDKXDQ�\DQJ�GLPLOLNL�SHUXVDKDDQ�VHEDJDL�VXPEHU�
GD\D� \DQJ� NRPSHWLWLI� \DQJ� DNDQ� PHQLQJNDWNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP� EHUVDLQJ�
GHQJDQ� PHPEHULNDQ� YDOXH� DGGHG� EDJL� SHUXVDKDDQ�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�
PHQHPXNDQ� EXNWL� HPSLULV� DWDV� SHQJDUXK� LQWHOOHFWXDO� FDSLWDO� WHUKDGDS� NLQHUMD� GDQ� QLODL�
SHUXVDKDDQ�SDGD�LQGXVWUL�SURSHUW\�DQG�UHDO�HVWDWH�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�
WDKXQ������� ������3HQHOLWLDQ� LQL�PHQJJXQDNDQ�NRQVWUXN� ODWHQ�IRUPDWLI�GHQJDQ� LQGLNDWRU�
5HWXUQ� RQ� $VVHW� �52$��� &XUUHQW� 5DWLR� �&5�� GDQ�'HEW� WR� (TXLW\� 5DWLR� �'(5�� VHEDJDL�
LQGLNDWRU� SHPEHQWXN� NRQVWUXN� NLQHUMD� SHUXVDKDDQ�� LQGLNDWRU� 3ULFH� WR� %RRN�9DOXH� �3%9��
VHEDJDL� LQGLNDWRU� SHPEHQWXN� NRQVWUXN� QLODL� SHUXVDKDDQ�� VHUWD� LQGLNDWRU� 9DOXH� $GGHG� RI�
&DSLWDO�(PSOR\HG��9$&$���9DOXH�$GGHG�+XPDQ�&DSLWDO��9$+8��GDQ�6WUXFWXUDO�&DSLWDO�
9DOXH�$GGHG��679$��VHEDJDL�LQGLNDWRU�SHPEHQWXN�NRQVWUXN�LQWHOOHFWXDO�FDSLWDO �9$,&70���
3HQJDPELODQ� VDPSHO� SDGD� SHQHOLWLDQ� PHQJJXQDNDQ� PHWRGH� SXUSRVLYH� VDPSOLQJ��7HNQLN�
DQDOLVLV�SDGD�SHQHOLWLDQ� LQL�PHQJJXQDNDQ�PHWRGH�3DUWLDO�/HDVW�6TXDUH� �3/6���+DVLO�GDUL�
SHQHOLWLDQ� LQL�PHQXQMXNNDQ�� ���� ,QWHOOHFWXDO� FDSLWDO�EHUSHQJDUXK�SRVLWLI� VHFDUD� VLJQLILNDQ�
WHUKDGDS� NLQHUMD� SHUXVDKDDQ�� GDQ� ���� ,QWHOOHFWXDO� FDSLWDO� EHUSHQJDUXK� SRVLWLI� VHFDUD�
VLJQLILNDQ�WHUKDGDS�QLODL SHUXVDKDDQ�

.DWD�NXQFL���,QWHOOHFWXDO�FDSLWDO��3HUXVDKDDQ�SURSHUW\�DQG�UHDO�HVWDWH��3DUWLDO�/HDVW�6TXDUH
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�3URSHUW\�DQG�5HDO�(VWDWH�&RPSDQ\�5HVHDUFK�WKDW�/LVWHG�RQ�,QGRQHVLD�6WRFN�([FKDQJH�IRU�
3HULRG������XQWLO������

,QWHOOHFWXDO�FDSLWDO�LV�D�NQRZOHGJH�DVVHW�RZQHG�E\�WKH�FRPSDQ\�DV�D FRPSHWLWLYH�UHVRXUFH�
WKDW ZLOO LQFUHDVH WKH FRPSDQ\
V DELOLW\ WR FRPSHWH E\ SURYLGLQJ YDOXH DGGHG WR WKH FRPSDQ\��
7KLV�VWXG\�DLPV�WR�ILQG�HPSLULFDO�HYLGHQFH�RI�WKH�HIIHFW�RI�LQWHOOHFWXDO�FDSLWDO�RQ�FRPSDQ\�
SHUIRUPDQFH DQG YDOXH LQ WKH SURSHUW\ DQG UHDO HVWDWH LQGXVWU\ OLVWHG RQ WKH ,QGRQHVLD 6WRFN�
([FKDQJH�LQ������� ������7KLV�VWXG\�XVHV�IRUPDWLYH�ODWHQW�FRQVWUXFWV�ZLWK�5HWXUQ�RQ�$VVHWV�
�52$���&XUUHQW�5DWLR��&5��DQG�'HEW� WR�(TXLW\�5DWLR��'(5�� LQGLFDWRUV�DV� LQGLFDWRUV� IRU�
FRQVWUXFWLQJ�FRPSDQ\�SHUIRUPDQFH�FRQVWUXFWV��3ULFH�WR�%RRN�9DOXH��3%9��LQGLFDWRU�DV�DQ�
LQGLFDWRU RI WKH FRQVWUXFW RI FRPSDQ\ YDOXH� DQG 9DOXH $GGHG RI (PSOR\HG &DSLWDO �9$&$���
9DOXH� $GGHG� +XPDQ� &DSLWDO� �9$+8�� DQG� 6WUXFWXUDO� &DSLWDO� 9DOXH� $GGHG� �679$��
LQGLFDWRUV�DV�LQGLFDWRUV�IRU�FRQVWUXFWLQJ�LQWHOOHFWXDO�FDSLWDO��9$,&70���7KH�VDPSOHV�ZHUH�
WDNHQ XVLQJ SXUSRVLYH VDPSOLQJ PHWKRG� 7KH DQDO\VLV WHFKQLTXH LQ WKLV VWXG\ XVHV WKH 3DUWLDO�
/HDVW�6TXDUH��3/6��PHWKRG��7KH�UHVXOWV�RI�WKLV�VWXG\�VKRZ�WKDW������,QWHOOHFWXDO�FDSLWDO�KDV�
D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� FRPSDQ\� SHUIRUPDQFH�� DQG� ���� ,QWHOOHFWXDO� FDSLWDO� KDV� D�
VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�FRPSDQ\�YDOXH�

.H\ZRUGV � ,QWHOOHFWXDO�FDSLWDO��3URSHUW\�DQG�UHDO�HVWDWH�FRPSDQ\��3DUWLDO�/HDVW 6TXDUH�
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