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3HUNHPEDQJDQ�SHUHNRQRPLDQ�GXQLD� VDDW� LQL�PHPEHULNDQ�SHQJDUXK� WHUKDGDS�
WUDQVDNVL�GDQ�LQYHVWDVL�DQWDU�QHJDUD��7UDQVIHU�SULFLQJ WHUMDGL�NDUHQD�DGDQ\D�PRWLYDVL�
SHQJKLQGDUDQ�SDMDN�GDQ�PHPDNVLPDONDQ�ERQXV�EDJL�PDQDMHPHQ� VHUWD�GLYLGHQ�EDJL�
SHPHJDQJ�VDKDP��3HUXVDKDDQ�PDQXIDNWXU�\DQJ�PHODNXNDQ�WD[�PLQLPL]DWLRQPHPLOLNL�
LQGLNDVL�DNDQ�PHODNXNDQ�SHQJKLQGDUDQ�WHUKDGDS�SDMDN��VHGDQJNDQ�WXQQHOLQJ�LQFHQWLYH
PHPLOLNL�LQGLNDVL�DNDQ PHQWUDQVIHU�ODED�SHUXVDKDDQ�JXQD�PHPDNVLPDONDQ�NHND\DDQ�
SHPHJDQJ� VDKDP�PD\RULWDV��0HNDQLVPH�ERQXV GDQ�GHEW� FRYHQDQW DGDODK� KDO� \DQJ�
GLODNXNDQ�ROHK�PDQDMHPHQ�GHQJDQ�PHPDQLSXODVL� ODED� DJDU� ODED�SHUXVDKDDQ� WLQJJL��
3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJDQDOLVLV�SHQJDUXK�GDUL�WD[�PLQLPL]DWLRQ��WXQQHOLQJ�
LQFHQWLYH�� PHNDQLVPH� ERQXV�� GDQ� GHEW� FRYHQDQW WHUKDGDS� WUDQVIHU� SULFLQJ SDGD�
SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ�������

6DPSHO� \DQJ� DNDQ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� PHUXSDNDQ� SHUXVDKDDQ�
PDQXIDNWXU� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� WDKXQ� ������ -XPODK� GDUL�
SHUXVDKDDQ� PDQXIDNWXU� \DQJ� GLMDGLNDQ� VDPSHO� VHEDQ\DN� ���� SHUXVDKDDQ GHQJDQ�
PHQJJXQDNDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ��$QDOLVLV�SHQHOLWLDQ�LQL�DNDQ�PHQJJXQDNDQ�
UHJUHVL� ORJLVWLN� +DVLO� GDUL� SHQHOLWLDQ� LQL� WD[� PLQLPL]DWLRQ�� WXQQHOLQJ� LQFHQWLYH��
PHNDQLVPH�ERQXV��GDQ�GHEW�FRYHQDQW WLGDN�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�WUDQVIHU�
SULFLQJ�

.DWD�.XQFL� 7UDQVIHU�3ULFLQJ��7D[�0LQLPL]DWLRQ��7XQQHOLQJ�,QFHQWLYH��0HNDQLVPH�
%RQXV��'HEW�&RYHQDQW
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(FRQRPLF�GHYHORSPHQW�WKH�ZRUOG�WRGD\�WR�H[HUW�DQ�LQIOXHQFH�XSRQ�WUDQVDFWLRQV�
DQG� LQYHVWPHQW� EHWZHHQ� FRXQWULHV�� 7UDQVIHU� SULFLQJ�ZDV� GXH� WR� WKH�PRWLYDWLRQ� WD[�
HYDVLRQ� DQG� PD[LPL]H� D� ERQXV� IRU� PDQDJHPHQW� DQG� GLYLGHQG� WR� VKDUHKROGHUV��
0DQXIDFWXULQJ� FRPSDQLHV� ZKR� GR� WD[� PLQLPL]DWLRQ� KDYLQJ� DQ� LQGLFDWLRQ� ZLOO� GR�
HYDVLRQ� DJDLQVW� WD[HV�� ZKLOH� WXQQHOLQJ� LQFHQWLYH� KDYLQJ� DQ� LQGLFDWLRQ�ZLOO� WUDQVIHU�
FRUSRUDWH�SURILWV�LQ�RUGHU�WR�PD[LPL]H�ZHDOWK�VWRFNKROGHU��%RQXV�0HFKDQLVP DQG�GHEW�
FRYHQDQW�LV�D�WKLQJ�GRQH�E\ PDQDJHPHQW�E\�PDQLSXODWLQJ�SURILW�WR�FRUSRUDWH�SURILWV�
KLJK�� 7KLV� VWXG\� DLPV� WR� WR� DQDO\]H� WKH� LQIOXHQFH� RI� WD[� PLQLPL]DWLRQ�� WXQQHOLQJ�
LQFHQWLYH�� ERQXV� PHFKDQLVP�� DQG� GHEW� FRYHQDQW� WR� WKH� WUDQVIHU� SULFLQJ� LQ�
PDQXIDFWXULQJ�FRPSDQLHV�ZKR�UHJLVWHUHG�DW�WKH�LQGRQHVLDQ�VWRFN�H[FKDQJH������

6DPSOHV�WR�EH�XVHG�LQ�WKH�UHVHDUFK�LV�PDQXIDFWXULQJ�FRPSDQLHV�OLVWHG�RQ�WKH�
,QGRQHVLDQ�VWRFN������\HDU��7KH�VXP�RI�PDQXIDFWXULQJ�FRPSDQLHV DV�VDPSOHV�IURP�
���� WKH� XVH� RI� VDPSOLQJ� SXUSRVLYH�� $Q� DQDO\VLV� RI� WKLV� VWXG\� ZLOO� XVH UHJUHVVLRQ�
ORJLVWLFV�� 7KH� UHVXOW� RI� WKLV� UHVHDUFK� WD[� PLQLPL]DWLRQ�� WXQQHOLQJ� LQFHQWLYH�� ERQXV
PHFKDQLVP��DQG�GHEW�FRYHQDQW�ZLOO�QRW�DIIHFW�WUDQVIHU�SULFLQJ�GHFLVLRQ�

.H\ZRUGV� 7UDQVIHU� 3ULFLQJ�� 7D[� 0LQLPL]DWLRQ�� 7XQQHOLQJ� ,QFHQWLYH�� %RQXV�
0HFKDQLVP��'HEW &RYHQDQW


