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)LQDQFLDO� VWDWHPHQW� LV� D� IXQGDPHQWDO WKLQJ� IURP� D� EXVLQHVV� SURFHVV��

,QIRUPDWLRQ�IURP�WKH�ILQDQFLDO�VWDWHPHQW�ZLOO�EH�XVHIXO�RQO\�LI�WKH�ILQDQFLDO�VWDWHPHQW�
UHSRUWHG�RQ�WLPH� ,I�WKH�FRPSDQ\�VXIIHUHG�D�ORQJ�DXGLW�GHOD\��WKH�LQIRUPDWLRQ�FRQWDLQHG�
LQ�WKH�ILQDQFLDO�VWDWHPHQW�ZLOO�EH�D�ZDVWH� )URP����������� WKHUH�ZHUH��������DQG����
FRPSDQLHV��UHVSHFWLYHO\� SXEOLVKHG�WKHLU�ILQDQFLDO�VWDWHPHQW ODWH��7KH�SXUSRVH�RI�WKLV�
VWXG\�LV�WR�H[DPLQH�WKH�LPSDFW�RI�GHPRJUDSKLF�DQG�QRQ GHPRJUDSFKLF�DVSHFWV�WR�DXGLW�
GHOD\�� 7KLV� VWXG\� XVH� VDPSOH� IURP� VHUYLFH� FRPSDQLHV�� HVSHFLDOO\� ,QIUDVWUXFWXUH��
8WLOLWLHV�DQG�7UDQVSRUWDWLRQ�VXEVHFWRU�WKDW�OLVWHG�LQ %XUVD�(IHN�,QGRQHVLD IURP������
������7KLV�VWXG\�XVHV PXOWLOLQHDU�UHJUHVVLRQ PHWKRG��DQG�WKH�UHVXOW�LV��IHPDOHV�DXGLW�
FRPPLWWHH�UDWLR��FRPSDQ\�VL]H�DQG�ORVV�GLVFORVXUH�DIIHFWHG�DXGLW�GHOD\��:KLOH�&(2�
JHQGHU��&(2�HGXFDWLRQDO� EDFNJURXQG�� QXPEHU� RI� JHRJUDSKLFDO� VHJPHQW�� OHYHUDJH��
UHWXUQ�RQ�DVVHWV��DXGLWRUV�RSLQLRQ�DQG�DXGLWRUV�VZLWFKLQJ�KDYH�QR�LPSOLFDWLRQV�WR�DXGLW�
GHOD\�

.H\ZRUGV��GHPRJUDSKLF��QRQ�GHPRJUDSKLF�DQG�DXGLW�GHOD\�

$%675$.

/DSRUDQ�NHXDQJDQ�PHUXSDNDQ�KDO�\DQJ�IXQGDPHQWDO�GDUL�VHEXDK�SURVHV�ELVQLV��
,QIRUPDVL� \DQJ� WHUNDQGXQJ� GL� GDODP� ODSRUDQ� NHXDQJDQ� KDQ\D� DNDQ� EHUJXQD� ELOD�
SHODSRUDQ� GLODNXNDQ� WHSDW� ZDNWX�� -LND� SHUXVDKDDQ� PHQJDODPL� DXGLW� GHOD\ \DQJ�
EHUNHSDQMDQJDQ��PDND� LQIRUPDVL�\DQJ� WHUNDQGXQJ�GL�GDODP�ODSRUDQ�NHXDQJDQ�DNDQ�
PHQMDGL�VLD�VLD��3DGD�WDKXQ������������WHUGDSDW��������GDQ����SHUXVDKDDQ��EHUXUXWDQ��
\DQJ�WHUODPEDW�PHQ\DPSDLNDQ�ODSRUDQ�NHXDQJDQQ\D��7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�
XQWXN�PHQJXML�SHQJDUXK�GDUL� DVSHN�GHPRJUDILV�GDQ�QRQ�GHPRJUDILV� WHUKDGDS� DXGLW�
GHOD\��6DPSHO \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SHUXVDKDDQ�MDVD�VXEVHNWRU�
LQGXVWUL�7UDQVSRUWDVL��8WLOLWDV�GDQ�,QIUDVWUXNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�
SDGD�WDKXQ������������0HWRGH�\DQJ�GLJXQDNDQ�ROHK�SHQHOLWLDQ�LQL�DGDODK�UHJUHVL�OLQLHU�
EHUJDQGD��GDQ�KDVLO�SHQHOLWLDQ�LQL�DGDODK��UDVLR�NRPLWH�DXGLW�ZDQLWD��XNXUDQ�SHUXVDKDDQ�
GDQ�SHQJXQJNDSDQ�UXJL�EHUSHQJDUXK� WHUKDGDS�DXGLW�GHOD\��6HPHQWDUD�JHQGHU�&(2��
ODWDU�EHODNDQJ�SHQGLGLNDQ�&(2�� MXPODK�VHJPHQ�JHRJUDILV�� WLQJNDW� OHYHUDJH�� WLQJNDW�
UHWXUQ� RQ� DVVHWV�� RSLQL� DXGLWRU� GDQ� SHUJDQWLDQ� DXGLWRU� WLGDN� EHUSHQJDUXK
WHUKDGDS�DXGLW�GHOD\�

.DWD�NXQFL��GHPRJUDILV��QRQ�GHPRJUDILV�GDQ�DXGLW�GHOD\�


