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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVLV� 3HQJDUXK� /LNXLGLWDV�
/HYHUDJH�� � GDQ� 3HUWXPEXKDQ� 3HUXVDKDDQ� 7HUKDGDS� .HELMDNDQ� 'LYLGHQ� SDGD�
3HUXVDKDDQ� 0DQXIDNWXU� VXE� VHNWRU� PDNDQDQ�� PLQXPDQ� GDQ� RWRPRWLI� \DQJ�
7HUGDIWDU� GL� %(,� ����������� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� .HELMDNDQ� 'LYLGHQ�
VHEDJDL� YDULDEHO� GHSHQGHQ� \DQJ� GLSURNVLNDQ� GHQJDQ� 'LYLGHQG� 3D\RXW� 5DWLR�
�'35��� 6HGDQJNDQ� VHEDJDL� YDULDEHO� LQGHSHQGHQ� DGDODK� /LNXLGLWDV� GLSURNVLNDQ�
GHQJDQ�&XUUHQW�5DWLR� �&5���/HYHUDJH�GLSURNVLNDQ� GHQJDQ�'HEW� WR�(TXLW\�5DWLR
�'(5���GDQ�3HUWXPEXKDQ�3HUXVDKDDQ�GHQJDQ�*URZWK��

3HQHOLWLDQ�LQL�PHUXSDNDQ�SHQHOLWLDQ�NDXVDO�GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI��
3RSXODVL� SHQHOLWLDQ� DGDODK� VHOXUXK� SHUXVDKDDQ� PDQXIDNWXU� 6XE� VHNWRU� PDNDQDQ��
PLQXPDQ�GDQ�RWRPRWLI�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH������������
6DPSHO� \DQJ� GLSHUROHK� EHUGDVDUNDQ� SDGD� WHNQLN� SXUSRVLYH� VDPSOLQJ�� GDQ�
GLSHUROHK� ��� SHUXVDKDDQ�� 7HNQLN� DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ� UHJUHVL� OLQHDU�
EHUJDQGD��WHWDSL�VHEHOXP�SHQJXMLDQ�KLSRWHVLV�WHUOHELK�GDKXOX�GLODNXNDQ�XML�DVXPVL�
NODVLN��

%HUGDVDUNDQ� KDVLO� DQDOLVLV� GDWD�� /LNXLGLWDV� WLGDN� EHUSHQJDUXK� WHUKDGDS�
.HELMDNDQ�'LYLGHQ�GHQJDQ�QLODL�VLJQLINDQVL�VHEHVDU��������/HYHUDJH�EHUSHQJDUXK�
SRVLWLI� VLJQLILNDQ� WHUKDGDS� .HELMDNDQ� 'LYLGHQ� GHQJDQ� QLODL� VLJQLILNDQVL� VHEHVDU�
������GDQ� 3HUWXPEXKDQ� 3HUXVDKDDQ� WLGDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�
.HELMDNDQ� 'LYLGHQ� GHQJDQ� QLODL� VLJQLILNDQVL� VHEHVDU� ������� 6HPHQWDUD� LWX��
EHUGDVDUNDQ� XML� )� PHQXQMXNDQ� EDKZD� YDULDEHO� /LNXLGLWDV�� /HYHUDJH� ��
3HUWXPEXKDQ� 3HUXVDKDDQ� VHFDUD� VLPXOWDQ� EHUSHQJDUXK� WHUKDGDS� .HELMDNDQ�
'LYLGHQ� NDUHQD� QLODL� VLJQLILNDQVL� NXUDQJ� GDUL� ����� \DLWX� VHEHVDU� ������� $GDSXQ�
QLODL� DGMXVWHG� 5�� \DLWX� ������� VHKLQJJD� YDULDEHO� /HYHUDJH�� /LNXLGLWDV�GDQ�
3HUWXPEXKDQ� 3HUXVDKDDQ�� PDPSX� PHPHQJDUXKL� YDULDEHO� .HELMDNDQ� 'LYLGHQ�
VHEHVDU�������GDQ�VLVDQ\D�������GLMHODVNDQ�ROHK�IDNWRU�IDNWRU�ODLQ�GL�OXDU�PRGHO�
SHQHOLWLDQ�LQL�

.DWD� NXQFL�� /HYHUDJH�� /LNXLGLWDV�� 3HUWXPEXKDQ� 3HUXVDKDDQ� GDQ� .HELMDNDQ�
'HYLGHQ��
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� 7KLV� VWXG\� DLPV� WR� DQDO\]H� WKH� (IIHFW� RI� /LTXLGLW\�� /HYHUDJH�� DQG�
&RPSDQ\�*URZWK�RQ�'LYLGHQG�3ROLF\�LQ�0DQXIDFWXULQJ�&RPSDQLHV�LQ�WKH�)RRG��
%HYHUDJH� DQG� $XWRPRWLYH� 6XE�VHFWRUV� /LVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH�
�����������7KLV�UHVHDUFK�XVHV�'LYLGHQG�3ROLF\�DV�WKH�GHSHQGHQW�YDULDEOH�ZKLFK�LV�
SUR[LHG�E\�'LYLGHQG�3D\RXW�5DWLR��'35���:KHUHDV�DV�DQ�LQGHSHQGHQW�YDULDEOH�LV�
/LTXLGLW\�SUR[LHG�E\�&XUUHQW�5DWLR��&5���/HYHUDJH�LV�SUR[LHG�E\�'HEW�WR�(TXLW\�
5DWLR��'(5���DQG�&RPSDQ\�*URZWK�ZLWK�*URZWK��
� 7KLV� UHVHDUFK� LV� D� FDXVDO� UHVHDUFK� ZLWK� D� TXDQWLWDWLYH� DSSURDFK�� 7KH�
VWXG\�SRSXODWLRQ� LV�DOO� IRRG��EHYHUDJH�DQG�DXWRPRWLYH�PDQXIDFWXULQJ�FRPSDQLHV�
OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� LQ� WKH� ���������� SHULRG�� 7KH� VDPSOHV�
REWDLQHG� DUH� EDVHG� RQ� D� SXUSRVLYH� VDPSOLQJ� WHFKQLTXH�� DQG� ��� FRPSDQLHV� DUH�
REWDLQHG�� 7KH� GDWD� DQDO\VLV� WHFKQLTXH� XVHG� LV� PXOWLSOH� OLQHDU� UHJUHVVLRQ�� EXW�
EHIRUH�WHVWLQJ�WKH�K\SRWKHVLV�ILUVW�FODVVLFDO�DVVXPSWLRQ�WHVWV�DUH�SHUIRUPHG��
� %DVHG� RQ� WKH� UHVXOWV� RI� GDWD� DQDO\VLV�� /LTXLGLW\� GRHV� QRW� DIIHFW� WKH�
'LYLGHQG� 3ROLF\� ZLWK� D� VLJQLILFDQFH� YDOXH� RI� ������� /HYHUDJH� KDV� D� VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ� 'LYLGHQG� 3ROLF\� ZLWK� D� VLJQLILFDQFH� YDOXH� RI� ������� $QG�
&RPSDQ\�*URZWK�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�'LYLGHQG�3ROLF\�ZLWK�D�VLJQLILFDQFH�
YDOXH�RI��������0HDQZKLOH��EDVHG�RQ�WKH�)�WHVW�VKRZV�WKDW�WKH�YDULDEOH�/LTXLGLW\��
/HYHUDJH�� &RUSRUDWH� *URZWK� VLPXOWDQHRXVO\� LQIOXHQFH� WKH� 'LYLGHQG� 3ROLF\�
EHFDXVH� WKH� VLJQLILFDQFH� YDOXH� LV� OHVV� WKDQ� ����� ZKLFK� LV� HTXDO� WR� ������� 7KH�
DGMXVWHG�5��YDOXH�LV��������VR�WKDW�WKH�/HYHUDJH��/LTXLGLW\��DQG�&RPSDQ\�*URZWK�
YDULDEOHV� DUH� DEOH� WR� LQIOXHQFH� WKH� 'LYLGHQG� 3ROLF\� YDULDEOH� E\� ������ DQG� WKH�
UHPDLQLQJ�������LV�H[SODLQHG�E\�RWKHU�IDFWRUV�RXWVLGH�WKLV�UHVHDUFK�PRGHO��

.H\ZRUGV��/HYHUDJH��/LTXLGLW\��&RPSDQ\�*URZWK�DQG�'LYLGHQG�3ROLF\�


