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5RFN\�*HUXQJ�2IILFLDO�

7XMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� XQWXN PHQJHWDKXL� DSD� PRWLI GDQ�
EDJDLPDQD� DQDOLVLV� NRJQLVL� VRVLDO� GDODP� YLGHR� ³25$1*� 0$'85$� .2.�
',/$:$1��´�\DQJ�GLXQJJDK�ROHK�NDQDO�<RX7XEH�5RFN\�*HUXQJ�2IILFLDO�

3DUDGLJPD� NULWLV�� SHQGHNDWDQ� NXDOLWDWLI� GHQJDQ� PHWRGH� DQDOLVLV� ZDFDQD�
NULWLV�PRGHO�7HXQ�$��YDQ�'LMN�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL��3HQJXPSXODQ�GDQ�
DQDOLVLV� GDWD� PHQJJXQDNDQ� GRNXPHQWDVL YLGHR XQWXN� DQDOLVLV� WHNV�� ZDZDQFDUD�
PHQGDODP�GHQJDQ�KRVW GDQ�SHQHOLWL�0DGXUD�XQWXN�DQDOLVLV�NRJQLVL�VRVLDO��GDQ�VWXGL�
SXVWDND�XQWXN�DQDOLVLV�VRVLDO�

+DVLO�SHQHOLWLDQ�DQDOLVLV�WHNV�GLWHPXNDQ�VWUXNWXU�PDNUR�PHPLOLNL�HPSDW�VXE
WRSLN� SHPEDKDVDQ�� WHPD� XWDPDQ\D� DGDODK�PHQJNULWLN� SHPHULQWDK�� VXSHUVWUXNWXU�
PHQMHODVNDQ� XQJNDSDQ� XQWXN� PHQJNULWLN� SHPHULQWDK VHUWD� PHQMHODVNDQ� DODVDQ�
WHUMDGLQ\D�GHPRQVWUDVL�NDUHQD�NHWLGDNSXDVDQ�DWDV�SHPDQJJLODQ�+DELE 5L]LHT�ROHK�
SHPHULQWDK�� GDQ� SDGD� VWUXNWXU� PLNUR� SHQ\DPSDLDQ� LQIRUPDVL� EHUOHELK� DWDV�
NHEXUXNDQ�GDQ�NULWLN�NHSDGD�SHPHULQWDK�\DQJ�PHPLOLNL�SRUVL�SDQMDQJ��SHQJJXQDDQ�
NDWD�JDQWL�³WHPDQ�WHPDQ´�PHQ\HEXW�XQWXN�SLKDN�\DQJ�PHQJNULWLN�SHPHULQWDK�\DLWX�
GHPRQVWUDQ�0DGXUD�GDQ�PDV\DUDNDW�3DSXD�\DQJ�PHQXQWXW�PHUGHND��SHPLOLKDQ�NDWD�
³LVWDQD´� XQWXN� VHOXUXK� SLKDN� SHPHULQWDK� \DQJ� EHUDGD� GL� ,VWDQD� %RJRU� .RJQLVL�
VRVLDO� \DQJ� GLEHQWXN� ROHK� NDQDO� <RX7XEH 5RFN\� *HUXQJ� 2IILFLDO� PHQ\DQJNXW�
PHQJNULWLN�SHPHULQWDK�GDQ�VHEDJDL�EHQWXN�NULWLV�WHUKDGDS�SHPHULQWDK��SHUODZDQDQ��
NRQWURO� NHNXDVDDQ� GDQ� SHQ\HLPEDQJ� PHGLD� ODLQ� \DQJ� KDQ\D� PHPLOLNL� IXQJVL�
VHEDJDL�DODW�NHNXDVDDQ��EHUEDQGLQJ�WHUEDOLN�GHQJDQ�NRJQLVL�VRVLDO�\DQJ�WHUEHQWXN�
GL�SHQHOLWL�0DGXUD�\DLWX�DGD�ZDFDQD�PHQJHQDL�OLWHUDVL�WHUNDLW�WRNRK�DJDPD��$QDOLVLV�
VRVLDO�VHEDJDL�RSRVLVL�SHPHULQWDK�NODVWHU�.$0,��5RFN\�*HUXQJ�PHQJDPELO�VXGXW�
SDQGDQJ�EHUSLKDN�SDGD�\DQJ�EHUODZDQDQ�GHQJDQ�SHPHULQWDK��0RWLI�GLXQJJDKQ\D�
NRQWHQ�EHUGDVDUNDQ�KDVLO�GDUL�PHWRGH�DQDOLVLV�ZDFDQD�NULWLV�PRGHO�7HXQ�$��YDQ�'LMN�
DGDODK� PHQJNULWLN� SHPHULQWDK�� VHEDJDL EHQWXN SHUODZDQDQ�� NRQWURO� NHNXDVDDQ��
SHQ\HLPEDQJ PHGLD�ODLQ�\DQJ�IXQJVLQ\D�KDQ\D VHEDJDL�DODW�NHNXDVDDQ��GDQ�OLWHUDVL�
WHUNDLW WRNRK�DJDPD�DQWDUD�PDV\DUDNDW�GHQJDQ�SHPHULQWDK�
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6\DPVX�'KXKD�� ��������������&RPPXQLFDWLRQ�'HSDUWPHQW��&ULWLFDO�'LVFRXUVH�

$QDO\VLV� LQ� WKH�9LGHR� ³25$1*�0$'85$�.2.�',/$:$1��´� RQ� WKH�5RFN\�

*HUXQJ�2IILFLDO�<RX7XEH�&KDQQHO�

7KH�SXUSRVH�RI�WKLV�VWXG\� LV� WR�ILQG�RXW�ZKDW� WKH�PRWLYHV�DUH�DQG�KRZ�WR�
DQDO\]H�VRFLDO�FRJQLWLRQ� LQ� WKH�YLGHR� �25$1*�0$'85$�.2.�',/$:$1����
XSORDGHG�E\�WKH�5RFN\�*HUXQJ�2IILFLDO�<RX7XEH�FKDQQHO�

7KH� FULWLFDO� SDUDGLJP�� D� TXDOLWDWLYH� DSSURDFK� ZLWK� WKH� FULWLFDO� GLVFRXUVH�
DQDO\VLV�PHWKRG�RI�WKH�7HXQ�$��YDQ�'LMN�PRGHO�LV�XVHG�LQ�WKLV�VWXG\��'DWD�FROOHFWLRQ�
DQG�DQDO\VLV�XVHG�YLGHR�GRFXPHQWDWLRQ�IRU�WH[W�DQDO\VLV��LQ�GHSWK�LQWHUYLHZV�ZLWK�
KRVW DQG�UHVHDUFKHUV 0DGXUD IRU�VRFLDO�FRJQLWLRQ�DQDO\VLV��DQG�OLWHUDWXUH�VWXG\�IRU�
VRFLDO�DQDO\VLV�

7KH�UHVXOWV�RI�WKH�WH[W�DQDO\VLV�UHVHDUFK�IRXQG�WKDW�WKH�PDFUR�VWUXFWXUH�KDV�
IRXU� VXE�WRSLFV� RI� GLVFXVVLRQ� WKH�PDLQ� WKHPH� LV� FULWLFL]LQJ� WKH� JRYHUQPHQW�� WKH�
VXSHUVWUXFWXUH�H[SODLQV�WKH�H[SUHVVLRQ�WR�FULWLFL]H�WKH�JRYHUQPHQW�DQG�H[SODLQV�WKH�
UHDVRQV� IRU� WKH�GHPRQVWUDWLRQ�GXH� WR�GLVVDWLVIDFWLRQ�ZLWK� WKH�VXPPRQV�RI�+DELE
5L]LHT� E\� WKH� JRYHUQPHQW�� DQG� RQ� WKH� PLFUR� VWUXFWXUH� WKH� GHOLYHU\� RI� H[FHVV�
LQIRUPDWLRQ�RQ�EDGQHVV�DQG�FULWLFLVP��7R�WKH�JRYHUQPHQW�WKDW�KDV�D�ORQJ�SRUWLRQ��
WKH� XVH� RI� WKH� SURQRXQ� �IULHQGV�� UHIHUV� WR� WKRVH� ZKR� FULWLFL]H� WKH JRYHUQPHQW��
QDPHO\� WKH� 0DGXUD GHPRQVWUDWRUV� DQG� WKH� 3DSXDQ� SHRSOH� ZKR� GHPDQG�
LQGHSHQGHQFH�� WKH� FKRLFH�RI� WKH�ZRUG� �SDODFH�� IRU� DOO� JRYHUQPHQW�SDUWLHV� DW� WKH�
%RJRU�3DODFH��7KH�VRFLDO�FRJQLWLRQ�IRUPHG�E\�WKH�5RFN\�*HUXQJ�2IILFLDO�<RX7XEH�
FKDQQHO� FRQFHUQV� FULWLFL]LQJ� WKH� JRYHUQPHQW� DQG� DV� D� IRUP� RI� FULWLFLVP� RI� WKH�
JRYHUQPHQW��UHVLVWDQFH��FRQWURO�RI�SRZHU�DQG�EDODQFLQJ�RWKHU�PHGLD�ZKLFK�RQO\�KDV�
D�IXQFWLRQ�DV�D�WRRO�RI�SRZHU��LQ�FRQWUDVW�WR�WKH�VRFLDO�FRJQLWLRQ�IRUPHG�LQ�0DGXUD�
UHVHDUFKHUV��QDPHO\�WKHUH�LV�D�GLVFRXUVH�DERXW�OLWHUDF\�UHODWHG WR�UHOLJLRXV�OHDGHUV��
6RFLDO�DQDO\VLV�DV�DQ�RSSRVLWLRQ�WR�WKH�.$0, FOXVWHU�JRYHUQPHQW��5RFN\�*HUXQJ�
WDNHV� D� VLGH� YLHZ� RI� WKH� RSSRVLWH� WR� WKH� JRYHUQPHQW�� 7KH�PRWLYH� IRU� XSORDGLQJ�
FRQWHQW�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�FULWLFDO�GLVFRXUVH�DQDO\VLV�PHWKRG�RI�7HXQ�$��
YDQ�'LMN
V�PRGHO�LV�FULWLFL]LQJ�WKH�JRYHUQPHQW��DV�D�IRUP�RI�UHVLVWDQFH��FRQWURO�RI�
SRZHU��EDODQFLQJ�RWKHU�PHGLD�ZKRVH�IXQFWLRQ�LV�RQO\�DV�D�WRRO�RI�SRZHU��DQG�OLWHUDF\�
UHODWHG�WR�UHOLJLRXV�ILJXUHV�EHWZHHQ�WKH�FRPPXQLW\�DQG�WKH�JRYHUQPHQW�

.H\ZRUGV���&ULWLFDO�'LVFRXUVH�$QDO\VLV��(WKQLF�0DGXUD��<RX7XEH��5RFN\�*HUXQJ�
2IILFLDO
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