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7XMXDQ� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJDQDOLVLV� SHQJDUXK� SUDNWLN OHDQ�PDQXIDFWXULQJ
WHUKDGDS� SURILWDELOLWDV� \DQJ� GLPHGLDVL ROHK� PLQLPLVDVL� SHUVHGLDDQ SDGD� LQGXVWUL�
HOHNWURQLN�GDQ�RWRPRWLI�GL� ,QGRQHVLD��0HQJLQJDW�SHQWLQJQ\D�SHUDQ� OHDQ�PDQXIDFWXULQJ
GDQ�PLQLPLVDVL� SHUVHGLDDQ� GDODP�XSD\D�PHQLQJNDWNDQ� SURILWDELOLWDV� SHUXVDKDDQ��PDND�
VHWLDS� SHUXVDKDDQ� GLKDUDSNDQ� GDSDW� PHQHUDSNDQ� SUDNWLN�SUDNWLN� OHDQ� PDQXIDFWXULQJ
DJDU� SHPERURVDQ� GDODP� WLQJNDW� RSHUDVL� GDSDW� GLHOLPLQDVL�� 7LQJNDW� SHUVHGLDDQ \DQJ�
UHQGDK� QDPXQ� PHPDGDL� DNDQ� PHPDQJNDV� EHEDQ� ELD\D� \DQJ� GLWDQJJXQJ� SHUXVDKDDQ��
VHKLQJJD�GLKDUDSNDQ�GDSDW EHUNRQWULEXVL�EDJL�SURILWDELOLWDV�SHUXVDKDDQ�
3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ� PXUQL� \DQJ� PHQJDFX� SDGD� SHQHOLWLDQ� VHEHOXPQ\D�
\DQJ� GLODNXNDQ� ROHK� 1DZDQLU�� 7HRQJ� GDQ� 2WKPDQ� �������� 3DGD� SHQHOLWLDQ� LQL� VDPSHO�
\DQJ�GLDPELO�PHUXSDNDQ�EHEHUDSD�SHUXVDKDDQ�EHVDU�LQGXVWUL�PDQXIDNWXU�\DQJ�PHQJDFX�
SDGD� .ODVLILNDVL� %DNX� /DSDQJDQ� 8VDKD� ,QGRQHVLD� �.%/,�� WDKXQ� ������ GHQJDQ� NRGH�
.%/,� ��� GDQ� ����'DWD� SHUXVDKDDQ�GLSHUROHK� GDUL� GLUHNWRUL� \DQJ�GLVHGLDNDQ�ROHK�3XVDW�
'DWD�GDQ�,QIRUPDVL�.HPHQWHULDQ�3HULQGXVWULDQ�,QGRQHVLD��3XVGDWLQ�.HPHQSHULQ���
(PSDW KLSRWHVLV� XWDPD� GLNHPEDQJNDQ� GDQ� GLXML� VHFDUD� VWDWLVWLN�� 5DQFDQJDQ� \DQJ�
GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� PHWRGH� XML� KLSRWHVLV�� GHQJDQ� PHQJJXQDNDQ� WHNQLN�
3DUWLDO� /HDVW� 6TXDUH �3/6�� \DQJ� GLRSHUDVLNDQ� PHQJJXQDNDQ� VRIWZDUH VPDUW3/6� �����
EHUWXMXDQ� XQWXN�PHQJXML� VHEHUDSD� EHVDU SHQJDUXK� ODQJVXQJ� GDQ� WLGDN� ODQJVXQJ� DQWDUD
YDULDEHO�OHDQ�PDQXIDFWXULQJ��PLPLPLVDVL�SHUVHGLDDQ�GDQ�SURILWDELOLWDV�

.DWD�.XQFL� /HDQ� 0DQXIDFWXULQJ�� 0LQLPLVDVL� 3HUVHGLDDQ�� 3URILWDELOLWDV�� ,QGXVWUL�
0DQXIDNWXU�GL�,QGRQHVLD�.%/,�WDKXQ�������/HDQ�0DQXIDFWXULQJ GL�,QGXVWUL�(OHNWURQLN�
GDQ�2WRPRWLI�
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7KH�SXUSRVH�RI� WKLV�VWXG\�ZDV�WR�DQDO\]H�WKH�LQIOXHQFH�RI� OHDQ�PDQXIDFWXULQJ�SUDFWLFHV�
RQ SURILWDELOLW\�PHGLDWHG� E\� LQYHQWRU\�PLQLPL]DWLRQ� LQ� WKH� HOHFWURQLFV� DQG� DXWRPRWLYH�
LQGXVWULHV� LQ� ,QGRQHVLD�� *LYHQ� WKH� LPSRUWDQFH� RI� WKH� UROH� RI� OHDQ� PDQXIDFWXULQJ� DQG�
LQYHQWRU\� PLQLPL]DWLRQ� LQ� DQ� HIIRUW� WR� LPSURYH� WKH� SURILWDELOLW\� RI� D� FRPSDQ\�� HDFK�
FRPSDQ\�LV�H[SHFWHG�WR�EH�DEOH�WR�LPSOHPHQW�OHDQ�PDQXIDFWXULQJ�SUDFWLFHV�VR�WKDW�ZDVWH�
LQ�RSHUDWLQJ�OHYHOV�FDQ�EH�HOLPLQDWHG��$�ORZ�EXW�DGHTXDWH�LQYHQWRU\�OHYHO�ZLOO�UHGXFH�WKH�
FRVW� ERUQH� E\� WKH� FRPSDQ\�� VR� WKDW� LW� LV� H[SHFWHG� WR� FRQWULEXWH� WR� WKH� FRPSDQ\
V�
SURILWDELOLW\�
7KLV� LV�D�EDVLF�UHVHDUFK VWXG\�ZKLFK�UHIHUV�WR�SUHYLRXV�UHVHDUFK�FRQGXFWHG�E\�1DZDQLU��
7HRQJ� DQG� 2WKPDQ� ������� ,Q� WKLV� VWXG\� WKH� VDPSOHV� WDNHQ� DUH� VHYHUDO� ODUJH�
PDQXIDFWXULQJ� LQGXVWU\� FRPSDQLHV� WKDW� UHIHU� WR� WKH� ����� 6WDQGDUG� &ODVVLILFDWLRQ� RI
,QGRQHVLDQ� %XVLQHVV� )LHOGV� �.%/,��� ZLWK� FRGHV� .%/,� ��� DQG� ���� &RPSDQ\� GDWD� LV�
REWDLQHG� IURP� GLUHFWRULHV� SURYLGHG� E\� WKH� ,QGRQHVLDQ�0LQLVWU\� RI� ,QGXVWU\
V�'DWD� DQG�
,QIRUPDWLRQ�&HQWHU��3XVGDWLQ�0LQLVWU\�RI�,QGXVWU\��
7KH�IRXU�PDLQ�K\SRWKHVHV�DUH�GHYHORSHG�DQG�WHVWHG�VWDWLVWLFDOO\��7KH�GHVLJQ�XVHG�LQ�WKLV�
VWXG\�K\SRWKHVLV� WHVWLQJ�PHWKRG��XVLQJ�WKH�3DUWLDO�/HDVW�6TXDUH��3/6��WHFKQLTXH�ZKLFK�
LV�RSHUDWHG�XVLQJ�VPDUW3/6�����VRIWZDUH��DLPV�WR�H[DPLQH�KRZ�PXFK�GLUHFW�DQG�LQGLUHFW�
LQIOXHQFH� EHWZHHQ� YDULDEOHV� RQ� OHDQ PDQXIDFWXULQJ�� LQYHQWRU\� RSWLPL]DWLRQ� DQG�
SURILWDELOLW\

.H\ZRUGV� /HDQ�0DQXIDFWXULQJ�� ,QYHQWRU\ 0LQLPL]DWLRQ�� 3URILWDELOLW\��0DQXIDFWXULQJ�
,QGXVWU\� LQ� ,QGRQHVLD� .%/,� ����� /HDQ�0DQXIDFWXULQJ� LQ (OHFWURQLF� DQG� $XWRPRWLYH�
,QGXVWULHV�


