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7XMXDQ� XWDPD� SHUXVDKDDQ� DGDODK� PHQFLSWDNDQ� ODED� VHFDUD� NRQVLVWHQ� VHKLQJJD�
GDSDW�PHQLQJNDWNDQ�QLODL� SHUXVDKDDQ��8QWXN�PHQFDSDL� WXMXDQ� WHUVHEXW�GLODNVDQDNDQODK�
PDQDMHPHQ� NHXDQJDQ� XQWXN� PHQJHOROD� VHFDUD� HILVLHQ� WLJD� NHSXWXVDQ� SHQWLQJ� EDJL�
SHUXVDKDDQ�\DNQL�NHSXWXVDQ�LQYHVWDVL��NHSXWXVDQ�SHQGDQDDQ��GDQ�NHELMDNDQ�GLYLGHQ�

,QGRQHVLD� GLNODVLILNDVLNDQ� VHEDJDL� QHJDUD� GHQJDQ� EDQN� EDVHG�ILQDQFLDO� V\VWHP
VHKLQJJD� NDUDNWHULVWLN� GDQ� LPSOLNDVL� KXEXQJDQ� DQWDUD� SHUXVDKDDQ�GDQ� EDQN� �EDQN�ILUP�
UHODWLRQVKLS�� SHUOX� PHQMDGL� SHUKDWLDQ� SHUXVDKDDQ� DJDU� NHSXWXVDQ� SHQGDQDDQ� \DQJ�
GLKDVLONDQ�HILVLHQ�GDQ�PDPSX�PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ�

3HQHOLWLDQ� LQL�EHUWXMXDQ�XQWXN�PHQJXML�SHQJDUXK�SHQGDQDDQ� LQWHUQDO� �2SHUDWLQJ�
&DVK�)ORZ� WR�7RWDO�$VVHWV�� WHUKDGDS�NLQHUMD� SDVDU� SHUXVDKDDQ� �72%,1¶6 4� GDQ� HIHN�
PRGHUDVL� NHSXWXVDQ� LQYHVWDVL� �GHOWD� WRWDO� DVVHWV� �� �ORQJ� WHUP� GHE�HTXLW\���� EDQN�ILUP�
UHODWLRQVKLS� �EDQN� ORDQV�WRWDO� GHEW��� GDQ� NXDOLWDV� EDQN SHPEHUL� SLQMDPDQ� WHUEHVDU� �=�
6&25(��WHUKDGDS�SHQJDUXK�WHUVHEXW�GHQJDQ�XNXUDQ�SHUXVDKDDQ��VDOHV�JURZWK GDQ�OQ�7RWDO�
$VVHWV�� VHEDJDL�YDULDEHO� NRQWURO�� 6DPSHO�SHQHOLWLDQ� LQL� WHUGLUL� DWDV��� SHUXVDKDDQ� \DQJ�
VHODOX�WHUFDWDW�SDGD�LQGH[ %(,�.RPSDV�����SDGD�NXUXQ�ZDNWX������������

+DVLO� GDUL� SHQHOLWLDQ� LQL� PHQXQMXNDQ� EDKZD� SHQGDQDDQ� LQWHUQDO�� NHSXWXVDQ�
LQYHVWDVL� GDQ� EDQN�ILUP� UHODWLRQVKLS EHUSHQJDUXK� WHUKDGDS� NLQHUMD� SDVDU� SHUXVDKDDQ��
3HQHOLWLDQ�LQL�MXJD�PHQHPXNDQ�DGDQ\D�HIHN�PRGHUDVL�GDUL�NHSXWXVDQ�LQYHVWDVL��EDQN�ILUP�
UHODWLRQVKLS��GDQ�NXDOLWDV�EDQN�SDGD�SHQJDUXK�SHQGDQDDQ�LQWHUQDO�WHUKDGDS�NLQHUMD�SDVDU�
SHUXVDKDDQ��3HUDQ�GDQ�SHQJDUXK�WHUVHEXW�MXJD�GLWHOLWL�GHQJDQ�SHQGHNDWDQ�WLPH�ODJ�PRGHO
VHUWD�GLWHOLWL�SXOD�SHUDQ�GDQ�SHQJDUXKQ\D�WHUKDGDS�NLQHUMD�IXQGDPHQWDO�SHUXVDKDDQ�VHEDJDL�
VXSSOHPHQWDU\�ILQGLQJ�

.DWD� NXQFL�� QLODL� SHUXVDKDDQ�� PDQDMHPHQ� NHXDQJDQ�� VLJQDOLQJ� WKHRU\�� EDQN�ILUP�
UHODWLRQVKLS��NLQHUMD�SDVDU�
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7KH�PDLQ� FRPSDQ\¶V� SXUSRVH LV� WR� FUHDWH� SURILW� FRQVLVWHQWO\� VR� WKDW� LW� FDQ�
LQFUHDVH� WKH�YDOXH�RI� WKH� FRPSDQ\��7R�DFKLHYH� WKDW� SXUSRVH�� ILQDQFLDO�PDQDJHPHQW� LV�
LPSRUWDQW� LQ� RUGHU� WR�PDQDJH� WKUHH� LPSRUWDQW� GHFLVLRQV� IRU� WKH� FRPSDQ\� LQYHVWPHQW�
GHFLVLRQV��IXQGLQJ�GHFLVLRQV��DQG�GLYLGHQG�SROLFLHV�

,QGRQHVLD�LV�FODVVLILHG�DV�D�FRXQWU\�ZLWK�D�EDQN�EDVHG�ILQDQFLDO�V\VWHP��WKXV��
WKH�FKDUDFWHULVWLFV�DQG�LPSOLFDWLRQV�RI�WKH�EDQN�ILUP�UHODWLRQVKLS QHHG�WR�EH�FRQVLGHUHG�
E\�FRPSDQLHV�VR�WKDW�WKH�IXQGLQJ�GHFLVLRQV�EHFRPH�HIILFLHQW�DQG�DEOH�WR�LQFUHDVH�WKH�YDOXH�
RI�WKH�FRPSDQ\�

7KLV�VWXG\�DLPV�WR�H[DPLQH�WKH�HIIHFW�RI�LQWHUQDO�IXQGLQJ��2SHUDWLQJ�&DVK�)ORZ�
WR�7RWDO�$VVHWV��RQ�WKH�FRPSDQ\
V�PDUNHW�SHUIRUPDQFH��72%,1
6�4��DQG�WKH�PRGHUDWLQJ�
HIIHFW� RI� LQYHVWPHQW� GHFLVLRQV� �GHOWD� WRWDO� DVVHWV� �� �ORQJ� WHUP�GHE�HTXLW\���� EDQN�ILUP�
UHODWLRQVKLS� �EDQN� ORDQV�WRWDO� GHEW��� DQG� WKH� TXDOLW\� RI� WKH� ODUJHVW� OHQGLQJ� EDQN �=�
6&25(��WRZDUG�WKRVH HIIHFWV ZLWK�ILUP�VL]H��VDOHV�JURZWK�DQG�OQ�7RWDO�$VVHWV��DV�FRQWURO�
YDULDEOHV��7KH�VDPSOH�RI�WKLV�UHVHDUFK�FRQVLVWV�RI����FRPSDQLHV�WKDW�DUH�DOZD\V�OLVWHG�RQ�
WKH�,';�.RPSDV�����LQGH[�IRU�WKH ����������SHULRG�

7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�LQWHUQDO�IXQGLQJ��LQYHVWPHQW�GHFLVLRQV��
DQG�EDQN�ILUP�UHODWLRQVKLSV�DIIHFW� WKH�FRPSDQ\
V�PDUNHW�SHUIRUPDQFH��7KLV�VWXG\�DOVR�
IRXQG� D� PRGHUDWLQJ� HIIHFW� RI� LQYHVWPHQW� GHFLVLRQV�� EDQN�ILUP� UHODWLRQVKLS�� DQG� EDQN�
TXDOLW\�RQ� WKH� LPSDFW�RI� LQWHUQDO� IXQGLQJ� WRZDUG FRPSDQ\
V�PDUNHW�SHUIRUPDQFH��7KH�
HIIHFW ZDV�DOVR�LQYHVWLJDWHG�XVLQJ�D�WLPH�ODJ�PRGHO�DSSURDFK�DQG�H[DPLQHG�WRZDUG�WKH�
FRPSDQ\
V�IXQGDPHQWDO�SHUIRUPDQFH�DV�D�VXSSOHPHQWDU\�ILQGLQJ�

.H\ZRUGV��ILUP�YDOXH��ILQDQFLDO�PDQDJHPHQW��VLJQDOLQJ WKHRU\��EDQN�ILUP�UHODWLRQVKLS��
PDUNHW�SHUIRUPDQFH�
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