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/LWD� (OSDQLD�� ��������� 3HQJDUXK� 3URILWDELOLWDV� GDQ� 6ROYDELOLWDV� WHUKDGDS�
1LODL� 3HUXVDKDDQ� SDGD� 6HNWRU� 3HUWDQLDQ� \DQJ� 7HUGDIWDU� GL� %XUVD� (IHN�
,QGRQHVLD� 3HULRGH� ����������� 'L EDZDK� ELPELQJDQ� %XGKL� 3DPXQJNDV�
*DXWDPD��6�(��0�6F��GDQ�1HWWL�6LVND�1XUKD\DWL��6�(��0�0�

3HQHOLWLDQ� LQL� GLODWDU� EHODNDQJL� ROHK� QLODL� SHUXVDKDDQ� \DQJ� PHQXQMXNNDQ�
QLODL� QHJDWLI� SDGD� 6HNWRU� 3HUWDQLDQ�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL�
JDPEDUDQ� 3URILWDELOLWDV� GHQJDQ� LQGLNDWRU 1HW� 3URILW� 0DUJLQ� �130��� JDPEDUDQ�
6ROYDELOLWDV� GHQJDQ� LQGLNDWRU�'HEW� WR� (TXLW\� 5DWLR� �'(5��� GDQ� JDPEDUDQ�1LODL�
3HUXVDKDDQ� GHQJDQ� LQGLNDWRU� 3ULFH� (DUQLQJ� 5DWLR� �3(5��� 3HQHOLWLDQ� LQL� MXJD�
EHUWXMXDQ�XQWXN�PHQJHWDKXL�SHQJDUXK�SURILWDELOLWDV�GDQ�VROYDELOLWDV�WHUKDGDS�QLODL�
SHUXVDKDDQ�SDGD�VHNWRU�SHUWDQLDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH�
����������� 0HWRGH� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� \DLWX� GHVNULSWLI� GDQ�
YHULILNDWLI� GHQJDQ� PHQJJXQDNDQ� SHQJXMLDQ� KLSRWHVLV�� $ODW� DQDOLVLV� \DQJ�
GLJXQDNDQ� \DLWX� DQDOLVLV� UHJUHVL� GDWD� SDQHO�� XML� NHEHUDUWLDQ� UHJUHVL�� GDQ� XML�
NHEHUDUWLDQ�NRHILVLHQ�UHJUHVL��6DPSHO�GDUL�SHQHOLWLDQ� LQL�VHEDQ\DN����SHUXVDKDDQ�
VHNWRU�SHUWDQLDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH����������� 'DWD�
\DQJ�GLJXQDNDQ�\DLWX�GDWD�VHNXQGHU�130��'(5��GDQ�3(5�SDGD�SHUXVDKDDQ�VHNWRU�
SHUWDQLDQ� SHULRGH� ���������� +DVLO� SHQHOLWLDQ� LQL� PHQJJDPEDUNDQ� EDKZD�
SURILWDELOLWDV� PHQXUXQ� VHWLDS� WDKXQ�� VROYDELOLWDV� EHUIOXNWXDVL� FHQGHUXQJ�
PHQLQJNDW�� QLODL� SHUXVDKDDQ� PHQLQJNDW� +DVLO� SHQHOLWLDQ� LQL� MXJD� PHQXQMXNNDQ�
EDKZD� 3URILWDELOLWDV� �130�� EHUSHQJDUXK� SRVLWLI� WHUKDGDS�1LODL� 3HUXVDKDDQ�� GDQ�
6ROYDELOLWDV� �'(5�� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� 1LODL� 3HUXVDKDDQ� SDGD� 6HNWRU�
3HUWDQLDQ�

.DWD�.XQFL��3URILWDELOLWDV��6ROYDELOLWDV��1LODL�3HUXVDKDDQ��1HW�3URILW�0DUJLQ��
'HEW WR�(TXLW\�5DWLR��3ULFH�(DUQLQJ�5DWLR�



ŝŝ
/LWD�(OSDQLD������
3(1*$58+�352),7$%,/,7$6�'$1�62/9$%,/,7$6�7(5+$'$3�1,/$,�3(586$+$$1�3$'$�6(.725�
3(57$1,$1�<$1*�7(5'$)7$5�',�%856$�()(.�,1'21(6,$�3(5,2'(����������
8QLYHUVLWDV�3HQGLGLNDQ�,QGRQHVLD�_�UHSRVLWRU\�XSL�HGX�_�SHUSXVWDNDDQ�XSL�HGX

$%675$&7

/LWD� (OSDQLD�� ��������� (IIHFW RI� 3URILWDELOLW\� DQG� 6ROYDELOLW\� RQ� &RPSDQ\�
9DOXHV� LQ� WKH�$JULFXOWXUDO�6HFWRU�/LVWHG�RQ� WKH�,QGRQHVLD�6WRFN�([FKDQJH�IRU�
WKH� ���������� 3HULRG�� 8QGHU� WKH� JXLGDQFH� RI� %XGKL� 3DPXQJNDV� *DXWDPD��
6�(��0�6F��DQG 1HWWL�6LVND�1XUKD\DWL��6�(��0�0�

7KH�EDFNJURXQG�RI�WKLV�UHVHDUFK�LV�EDVHG�RQ�WKH�YDOXH�RI�WKH�FRPSDQ\�ZKLFK�
VKRZV�D�QHJDWLYH�YDOXH�LQ�WKH�DJULFXOWXUDO�VHFWRU��7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�
GHVFULSWLRQ� RI� 3URILWDELOLW\� ZLWK� WKH� 1HW� 3URILW� 0DUJLQ� �130�� LQGLFDWRU�� WKH�
GHVFULSWLRQ� RI� 6ROYHQF\�ZLWK� WKH�'HEW� WR�(TXLW\�5DWLR� �'(5�� LQGLFDWRU�� DQG� WKH�
GHVFULSWLRQ�RI�&RPSDQ\�9DOXH�ZLWK�WKH�3ULFH�(DUQLQJ�5DWLR��3(5��LQGLFDWRU��7KLV�
VWXG\� DOVR� DLPV� WR� GHWHUPLQH� WKH LQIOXHQFH RI SURILWDELOLW\� DQG� VROYDELOLW\ RQ�
FRPSDQ\�YDOXH�LQ�WKH�DJULFXOWXUDO�VHFWRU�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�
LQ WKH ���������� SHULRG�� 7KH� PHWKRG� XVHG� LQ� WKLV� UHVHDUFK� LV� GHVFULSWLYH� DQG�
YHULILFDWLRQ� XVLQJ� K\SRWKHVLV� WHVWLQJ�� 7KH� DQDO\WLFDO� WRROV� XVHG� DUH� SDQHO GDWD�
UHJUHVVLRQ� DQDO\VLV�� UHJUHVVLRQ� VLJQLILFDQFH� WHVW�� DQG� UHJUHVVLRQ� FRHIILFLHQW�
VLJQLILFDQFH�WHVW��6DPSHO�RI�WKLV UHVHDUFK�DV�PDQ\ DV����FRPSDQLHV�LQ�DJULFXOWXUDO�
VHFWRU�WKDW�DUH�OLVWHG�RQ�7KH�,QGRQHVLD�6WRFN�([FKDQJH� LQ�WKH�����������SHULRG��
7KH� GDWD� XVHG� DUH� VHFRQGDU\� GDWD� RQ� 130�� '(5�� DQG� 3(5� LQ� DJULFXOWXUDO�
FRPSDQLHV� LQ� WKH� ���������� SHULRG�� 7KH� UHVXOWV� RI� WKH� VWXG\� LOOXVWUDWH� WKDW�
SURILWDELOLW\�GHFUHDVH�HYHU\�\HDU��VROYDELOLW\�IOXFWXDWHV�WHQG�WR�LQFUHDVH��FRPSDQ\�
YDOXHV� LQFUHDVHV� 7KH�UHVXOWV�RI� WKLV�VWXG\�DOVR� LQGLFDWH� WKDW�3URILWDELOLW\� �130��
KDV�D�SRVLWLYH�HIIHFW�RQ�WKH�FRPSDQ\�YDOXH��DQG�6ROYDELOLW\ �'(5��KDV�D�QHJDWLYH�
HIIHFW�RQ�FRPSDQ\�YDOXH�LQ�WKH�$JULFXOWXUDO�6HFWRU�

.H\ZRUGV��3URILWDELOLW\��6ROYDELOLW\��&RPSDQ\�9DOXHV��1HW�3URILW�0DUJLQ��'HEW�
WR�(TXLW\�5DWLR��3ULFH�(DUQLQJ�5DWLR�
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6HJDOD� SXML� GDQ� V\XNXU� SHQXOLV SDQMDWNDQ� NHKDGLUDW� $OODK� 6:7�� NDUHQD

EHUNDW� UDKPDW� GDQ� NDUXQLD�1\D�� SHQXOLV GDSDW� PHQ\HOHVDLNDQ� VNULSVL \DQJ�

EHUMXGXO�³3HQJDUXK�3URILWDELOLWDV GDQ�6ROYDELOLWDV WHUKDGDS�1LODL�3HUXVDKDDQ�

SDGD� 6HNWRU� 3HUWDQLDQ \DQJ� 7HUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� 3HULRGH

���������´� 6NULSVL� LQL� GLVXVXQ� XQWXN� PHPHQXKL� V\DUDW� XQWXN� PHQ\HOHVDLNDQ�

SURJUDP� SHQGLGLNDQ� VDUMDQD� GL� )DNXOWDV� 3HQGLGLNDQ� (NRQRPL� GDQ� %LVQLV��

8QLYHUVLWDV�3HQGLGLNDQ ,QGRQHVLD�

%DQWXDQ� PRUDO� GDQ� PDWHULDO� GDUL� EHUEDJDL� SLKDN� WHODK� EDQ\DN� SHQXOLV�

GDSDWNDQ�VHODPD�SHQ\XVXQDQ�VNULSVL�LQL��2OHK�NDUHQD�LWX��GHQJDQ�VHJDOD�NHWXOXVDQ�

GDQ� NHUHQGDKDQ� KDWL�� SHQXOLV� PHQ\DPSDLNDQ� UDVD� KRUPDW� GDQ� WHULPDNDVLK� \DQJ�

VHEHVDU�EHVDUQ\D�NHSDGD�

�� %DSDN�3URI��'U�� +��0��6ROHKXGGLQ��0�3G���0�$�� VHODNX�5HNWRU�8QLYHUVLWDV�

3HQGLGLNDQ�,QGRQHVLD�

�� %DSDN� 3URI��'U�� +�� $JXV�5DKD\X��0�3�� VHODNX�'HNDQ� )DNXOWDV� 3HQGLGLNDQ�

(NRQRPL�GDQ�%LVQLV��)3(%��

�� ,EX� 'U�� +HQ\� +HQGUD\DWL�� 6�,3��� 0�0�� VHODNX� .HWXD� 3URJUDP� 6WXGL�

0DQDMHPHQ�\DQJ�VXGDK�EDQ\DN�PHPEHULNDQ�GXNXQJDQ�GDQ�PRWLYDVL�VHODPD�

SHUNXOLDKDQ�

�� %DSDN� %XGKL� 3DPXQJNDV� *DXWDPD� 6�(�� 0�6L� VHODNX� GRVHQ� SHPELPELQJ� ,�

DWDV�VHJDOD�SHUKDWLDQ��ELPELQJDQ��DUDKDQ��NHVDEDUDQ��GDQ�PDVXNDQQ\D�VHODPD�

SHQ\XVXQDQ�VNULSVL�LQL�

�� ,EX� 1HWWL� 6LVND� 1XUKD\DWL�� 6�(��� 0�0�� VHODNX� GRVHQ� SHPELPELQJ� ,,� DWDV�

VHJDOD� SHUKDWLDQ�� ELPELQJDQ�� DUDKDQ�� NHVDEDUDQ�� GDQ� PDVXNDQQ\D� VHODPD�

SHQ\XVXQDQ�VNULSVL�LQL�

�� 6HOXUXK� GRVHQ� GDQ� VWDII� 3URJUDP� 6WXGL� 0DQDMHPHQ� \DQJ� VHQDQWLDVD�

PHPELPELQJ��PHQJDMDU�GDQ�PHPEHULNDQ�LOPX�LOPX�\DQJ�EHUPDQIDDW�NHSDGD�

SHQXOLV�VHODPD�PDVD�SHUNXOLDKDQ�

�� 6HOXUXK� VWDII� )3(%� NKXVXVQ\D� EDJLDQ� DNDGHPLN� GDQ� NHPDKDVLVZDDQ� \DQJ�

WHODK�PHPEDQWX�GDQ�PHPEHULNDQ�LQIRUPDVL�WHUNDLW SHUNXOLDKDQ�
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�� 0LPL� 8ZD�� GDQ�%DSDN� WHUFLQWD�� ,EX� 7HWL�+HUPLDWL� ,EX�.RQRN�� GDQ� %DSDN�

$EXGLQ� DWDV� VHJDOD� GXNXQJDQ� VHUWD� GRD� \DQJ� WLDGD� SHUQDK� WHUSXWXV� KLQJJD�

SHQXOLV�GDSDW�PHQ\HOHVDLNDQ�SHQHOLWLDQ�GDQ�SHQ\XVXQDQ�VNULSVL�LQL�

�� $GH� 0�� $PDU� 0XVOLKLQ� \DQJ� WHODK� PHPEHUVDPDL� VHUWD� VHODOX� VDEDU�

PHQGHQJDUNDQ� VHJDOD� NHOXK� NHVDK� SHQXOLV�� GDQ� VHODOX�PHPEHULNDQ�PRWLYDVL�

GDQ�QDVLKDW�

��� 6DKDEDW VHSHUMXDQJDQ VHODPD� NXOLDK� 6\LID 1XUSDODK�� 5DWLSDK 7VXODVWUL�

6\DYLUD�5L]N\�(YULOLD��0��7DXILN�+LGD\DW��5RILDQGL�$JLO�6DGHZD��'LDQD�6DUL��

/LQWDQJ� &KDQWLNDVDUL�� 0LUD� $QJJUDHQL�� GDQ� 6LWL� =HOLQ� $PDOLD� \DQJ� VHODOX�

PHQHPDQL�VHODPD�PDVD�SHUNXOLDKDQ�SHQXOLV�EDLN�GDODP�VXND�PDXSXQ�GXND�

��� 6DKDEDW� WHUFLQWD� 'HGH� -LKDQ� 2NWDYLDQL� GDQ� 1DGLOD� 'LUJDQWDUL� \DQJ� VHODOX�

PHQMDGL� SHQJKLEXU� VDPSDL� VDDW� LQL�� VHUWD� VHODOX�PHQGXNXQJNX� XQWXN� VHWLDS�

ODQJNDKNX�

��� 'HOOD� )LWULD�1XUDILDK� GDQ� ,QWDQ 8VZDWXQ +DVDQDK \DQJ VHODOX�PHPEHULNDQ�

VHPDQJDW��NULWLN GDQ�VDUDQ�\DQJ�PHPEDQJXQ� VHUWD�VHODOX�PHPEHUL�PRWLYDVL�

NHSDGD�SHQXOLV�DJDU�GDSDW�VHJHUD�PHQ\HOHVDLNDQ�VNULSVL�LQL�

��� 7HPDQ�WHPDQ� ..1� 'HVD� %DOLQJELQJ� 6XEDQJ� 0LOD 0DXOLGD�� $VWULHG :LQD�

$JXVWLQH� $QGLQLH &DHVDULD��GDQ�<RVL�/LQD�0DUWLQD�\DQJ�VHODOX�EHUEDJL�WDZD�

FDQGD�GDQ�VHODOX�PHQJKLEXU�VDWX�VDPD�ODLQ�

��� 7HPDQ�WHPDQ�=(67,(1����� \DQJ� WHODK�PHPEHUVDPDL� VHODPD�SHUNXOLDKDQ�

GL�0DQDMHPHQ�83,

��� 6HPXD� SLKDN� \DQJ� WHODK� PHPEHULNDQ� EDQWXDQ� EDLN� VHFDUD� PDWHUL� PDXSXQ�

GXNXQJDQ�PRULO�\DQJ�WLGDN�GDSDW�GLVHEXWNDQ�VDWX�SHU�VDWX�

6HPRJD�VHPXD�NHEDLNDQ�VHUWD�EDQWXDQ�\DQJ�WHODK�GLEHULNDQ�NHSDGD�SHQXOLV�

GDSDW� GLEDODV� ROHK�$OODK�6:7�GDQ� VHPRJD� SHQHOLWLDQ� LQL� GDSDW� EHUPDQIDDW� EDJL�
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KWWSV���ZZZ�SHUWDQLDQ�JR�LG

KWWSV���ZZZ�WULEXQQHZV�FRP


