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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJLQYHVWLJDVL VHMDXK� PDQD� SHQJXQJNDSDQ� QRQ�
ILQDQVLDO�PHODOXL�SHODSRUDQ�/67��/LQJNXQJDQ��6RVLDO��GDQ�7DWD�.HOROD��PHPHQJDUXKL�
QLODL� SHUXVDKDDQ� GL� VHNWRU� HQHUJL�� PDWHULDO� GDVDU�� GDQ� XWLOLWDV� GL� OLPD QHJDUD� $VLD�
7HQJJDUD��3HQHOLWLDQ�LQL�PHQJJXQDNDQ�HIHN�ODJ VDWX�WDKXQ�XQWXN�YDULDEHO�LQGHSHQGHQ��
VNRU�/67��VHODPD�SHULRGH������������VHGDQJNDQ�REVHUYDVL�XQWXN�YDULDEHO�GHSHQGHQ�
GLODNXNDQ� VHODPD� ����������� 6DPSHO� SHQHOLWLDQ� GLSLOLK� PHQJJXQDNDQ� PHWRGH�
SXUSRVLYH�VDPSOLQJ��VHKLQJJD�GLSHUROHK������GDWD�REVHUYDVL��'DWD�XQWXN�SHQHOLWLDQ�LQL�
GLSHUROHK�PHODOXL GDWDVHW�7KRPVRQ�5HXWHUV�GDQ�ODSRUDQ�NHXDQJDQ�WDKXQDQ�SHUXVDKDDQ��
1LODL� SHUXVDKDDQ� GLXNXU� PHQJJXQDNDQ� SURNVL� 7RELQ
V� 4�� \DLWX� UDVLR� QLODL� SDVDU�
WHUKDGDS� QLODL� EXNX� SHUXVDKDDQ�� 7HPXDQ� SHQHOLWLDQ� LQL�PHQXQMXNNDQ� EDKZD� VHFDUD�
NHVHOXUXKDQ� SHQJXQJNDSDQ� /67� GL� OLPD QHJDUD� $VLD� 7HQJJDUD� PHPLOLNL� SHQJDUXK�
SRVLWLI�\DQJ�VLJQLILNDQ�WHUKDGDS�QLODL�SHUXVDKDDQ�GL�VHNWRU�HQHUJL��PDWHULDO�GDVDU��GDQ�
XWLOLWDV�� 6HFDUD� WHUSLVDK�� SHQJXQJNDSDQ� OLQJNXQJDQ� EHUSHQJDUXK� VLJQLILNDQ� QHJDWLI�
WHUKDGDS�QLODL�SHUXVDKDDQ�VHGDQJNDQ�SHQJXQJNDSDQ�VRVLDO�GDQ�WDWD�NHOROD�PHPEHULNDQ�
SHQJDUXK�VLJQLILNDQ�SRVLWLI��3HQHOLWLDQ�LQL�PHPEHULNDQ�LPSOLNDVL�SDGD�SHUNHPEDQJDQ�
UHJXODVL�SHQJXQJNDSDQ�/67�GL�NDZDVDQ�$VLD�7HQJJDUD�XQWXN�PHQLQJNDWNDQ�NXDOLWDV�
SHQJXQJNDSDQ GDQ�PHQJXUDQJL�DVLPHWUL�LQIRUPDVL��

.DWD�.XQFL��3HQJXQJNDSDQ�QRQ�ILQDQVLDO��/67��7RELQ¶V�4��$VLD�7HQJJDUD
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7KLV� VWXG\� LQYHVWLJDWHV� WKH� H[WHQW� WR� ZKLFK� QRQ�ILQDQFLDO� GLVFORVXUHV� WKURXJK� (6*�
�(QYLURQPHQWDO��6RFLDO��DQG�*RYHUQDQFH��UHSRUWLQJ�LQIOXHQFH�ILUP�YDOXH�LQ�WKH�(QHUJ\��
%DVLF�0DWHULDOV��DQG�8WLOLWLHV�VHFWRUV�DFURVV�ILYH�6RXWKHDVW�$VLDQ�FRXQWULHV� 7KH�VWXG\�
HPSOR\V�D�RQH�\HDU�ODJJHG�HIIHFW�IRU�WKH�LQGHSHQGHQW�YDULDEOH��(6*�VFRUH��GXULQJ�WKH�
SHULRG�RI������������ZKLOH�REVHUYDWLRQV�IRU�WKH�GHSHQGHQW�YDULDEOH�DUH�PDGH�GXULQJ�
�����������7KH�UHVHDUFK�VDPSOH�LV�VHOHFWHG�XVLQJ�SXUSRVLYH�VDPSOLQJ��UHVXOWLQJ�LQ�����
REVHUYDWLRQDO�GDWD�SRLQWV��'DWD�IRU� WKH�VWXG\� LV�REWDLQHG�IURP�WKH�7KRPVRQ�5HXWHUV�
GDWDVHW�DQG�FRPSDQLHV
�DQQXDO�ILQDQFLDO�UHSRUWV��)LUP�YDOXH�LV�PHDVXUHG�XVLQJ�WKH�SUR[\
7RELQ
V�4��ZKLFK�LV�WKH�UDWLR�RI�PDUNHW�YDOXH�WR�ERRN�YDOXH�RI�WKH�ILUP��7KH�ILQGLQJV�RI�
WKLV�VWXG\�LQGLFDWH�WKDW�RYHUDOO�(6*�GLVFORVXUH�LQ�WKH�ILYH�6RXWKHDVW�$VLDQ�FRXQWULHV�
KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�ILUP�YDOXH�LQ�WKH�HQHUJ\��EDVLF�PDWHULDOV��DQG�XWLOLWLHV�
VHFWRUV��6HSDUDWHO\��HQYLURQPHQWDO�GLVFORVXUH�KDV�D�VLJQLILFDQW�QHJDWLYH�HIIHFW�RQ�ILUP�
YDOXH��ZKLOH�VRFLDO�DQG�JRYHUQDQFH�GLVFORVXUHV�KDYH�VLJQLILFDQW�SRVLWLYH�HIIHFWV��7KH�
VWXG\� KDV� LPSOLFDWLRQV� IRU� WKH� GHYHORSPHQW� RI� (6*� GLVFORVXUH� UHJXODWLRQV� LQ� WKH�
6RXWKHDVW� $VLDQ� UHJLRQ� WR� HQKDQFH� GLVFORVXUH� TXDOLW\� DQG� UHGXFH� LQIRUPDWLRQ�
DV\PPHWU\�

.H\ZRUGV��1RQ�ILQDQFLDO�'LVFORVXUH��(6*��7RELQ¶V 4��6RXWKHDVW�$VLD
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