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1XUXO�+XVQD� �������������� ����� 3HQJDUXK�'HEW�WR�(TXLW\�5DWLR�'(5��

GDQ�5HWXUQ�2Q�$VVHWV��52$��WHUKDGDS�+DUJD�6DKDP�%DQN�%861�\DQJ�WHUGDIWDU�

SDGD� %XUVD� (IHN� ,QGRQHVLD� 3HULRGH� ���������� 'L� EDZDK� ELPELQJDQ � 1RRU�

+LGD\DWL�

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJXML�VHEHUDSD�EHVDU�'HEW�WR�(TXLW\�5DWLR

�'(5��GDQ�5HWXUQ�2Q�$VVHWV��52$��EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�+DUJD�6DKDP�

VHFDUD� SDUVLDO� GDQ� VLPXOWDQ�� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� SHQHOLWLDQ� NXDQWLWDWLI�

GHQJDQ�WLSH�SHQHOLWLDQ�HNVSODQDWRUL��3RSXODVL�SHQHOLWLDQ�LQL�ODSRUDQ�NHXDQJDQ�%DQN�

%861�\DQJ� WHUGDIWDU�SDGD�%XUVD�(IHN� ,QGRQHVLD� �%(,��� VDPSHO�\DQJ�GLJXQDNDQ�

GDODP�SHQHOLWLDQ� LQL�DGDODK�/DSRUDQ�.HXDQJDQ�%DQN�%861�\DQJ� WHUGDIWDU�SDGD�

%XUVD� (IHN� ,QGRQHVLD� GDQ� VHFDUD� NRQWLQ\X� PHODSRUNDQ� DWDX� PHPSXEOLNDVLNDQ�

ODSRUDQ� NHXDQJDQQ\D� SDGD� SHULRGH� ���������� GHQJDQ� WHNQLN� VDPSOLQJ� \DQJ�

GLJXQDNDQ� LDODK� 3XUSRVLYH� 6DPSOLQJ�� -HQLV� GDWD� \DQJ� GLJXQDNDQ� DGDODK� GDWD�

VHNXQGHU� EHUXSD� ODSRUDQ� WDKXQDQ� SHUXVDKDDQ� \DQJ� GLSHUROHK� GDUL� %XUVD� (IHN�

,QGRQHVLD��%(,��7HNQLN�SHQJXPSXODQ�GDWD�PHODOXL�GRNXPHQWDVL��7HNQLN�DQDOLVLV�

GDWD�GDODP�SHQHOLWLDQ�LQL�PHQJJXQDNDQ��DQDOLVLV�OLQHU�EHUJDQGD�

+DVLO� SHQHOLWLDQ� PHQXQMXNDQ� EDKZD�'HEW� WR� (TXLW\� 5DWLR �'(5�� VHFDUD�

SDUVLDO� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� +DUJD� 6DKDP� GHQJDQ� QLODL� VLJ� VHEHVDU�

������������ 5HWXUQ� 2Q� $VVHWV� �52$�� VHFDUD� SDUVLDO� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�+DUJD�VDKDP�GHQJDQ�QLODL�VLJ������������.HPXGLDQ��'HEW�WR�(TXLW\�5DWLR

�'(5�� GDQ� 5HWXUQ� 2Q� $VVHWV� �52$�� VHFDUD� VLPXOWDQ� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�+DUJD�6DKDP�GHQJDQ�QLODL�VLJ�����������

.DWD�.XQFL���'HEW�WR�(TXLW\�5DWLR �'(5���5HWXUQ�2Q�$VVHWV��52$���+DUJD�6DKDP
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1XUXO�+XVQD�����������������������(IIHFW�RI�'HEW�WR�(TXLW\�5DWLR �'(5��

DQG 5HWXUQ�2Q�$VVHWV��52$��RQ�6WRFN 3ULFHV�RI�%861�%DQNV�OLVWHG�RQ�WKH�,QGRQHVLD�

6WRFN�([FKDQJH �,';� IRU� WKH�����������SHULRG��8QGHU�WKH�JXLGDQFH�RI � 1RRU�

+LGD\DWL�

7KLV� VWXG\� DLPV� WR� H[DPLQH� KRZ�PXFK�'HEW� WR� (TXLW\� 5DWLR �'(5�� DQG�

5HWXUQ�2Q�$VVHWV� �52$�� KDYH� D� VLJQLILFDQW� HIIHFW� RQ� VWRFN� SULFHV� SDUWLDOO\� DQG�

VLPXOWDQHRXVO\��7KLV�UHVHDUFK�XVHV�TXDQWLWDWLYH�UHVHDUFK�ZLWK�H[SODQDWRU\�UHVHDUFK�

W\SH��7KH�SRSXODWLRQ�RI�WKLV�VWXG\�LV�WKH�ILQDQFLDO�VWDWHPHQWV�RI�%861�EDQNV�OLVWHG

RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� �,';��� WKH� VDPSOH� XVHG� LQ� WKLV� VWXG\� LV� WKH�

ILQDQFLDO�VWDWHPHQWV�RI�%861�EDQNV�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�DQG�

FRQWLQXRXVO\� UHSRUWLQJ� RU� SXEOLVKLQJ� WKHLU� ILQDQFLDO� UHSRUWV� LQ� WKH� ����������

SHULRG�XVLQJ�D�VDPSOLQJ WHFKQLTXH��XVHG�LV�SXUSRVLYH�VDPSOLQJ��7KH�W\SH�RI�GDWD�

XVHG�LV�VHFRQGDU\�GDWD�LQ�WKH�IRUP�RI�FRPSDQ\�DQQXDO�UHSRUWV�REWDLQHG�IURP�WKH�

,QGRQHVLD� 6WRFN� ([FKDQJH� �,';��� 'DWD� FROOHFWLRQ� WHFKQLTXHV� DUH� WKURXJK�

GRFXPHQWDWLRQ�� 7KH� GDWD� DQDO\VLV� WHFKQLTXH� LQ� WKLV� VWXG\� XVHV� PXOWLSOH� OLQHU�

DQDO\VLV�

7KH� UHVXOWV� VKRZHG� WKDW� WKH�'HEW� WR�(TXLW\�5DWLR �'(5�� SDUWLDOO\� KDG�D�

VLJQLILFDQW�HIIHFW�RQ�VWRFN�SULFHV�ZLWK�D�VLJ�YDOXH�RI��������������5HWXUQ�2Q�$VVHWV�

�52$��SDUWLDOO\�KDV�D�VLJQLILFDQW�HIIHFW�RQ�VWRFN�SULFHV�ZLWK�D�VLJ�YDOXH�RI�������

������ 7KHQ� WKH� 'HEW� WR� (TXLW\� 5DWLR �'(5�� DQG� 5HWXUQ� 2Q� $VVHWV� �52$��

VLPXOWDQHRXVO\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�VWRFN�SULFHV�ZLWK�D�VLJ�YDOXH�RI�������

�����

.H\ZRUGV��'HEW�WR�(TXLW\�5DWLR �'(5���5HWXUQ�2Q�$VVHWV��52$���6WRFN�3ULFHV
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.$7$�3(1*$17$5

3XML� GDQ� V\XNXU� SHQXOLV SDQMDWNDQ� NH� KDGLUDW� $OODK� 6:7�� \DQJ� WHODK�

PHOLPSDKNDQ� 5DKPDW� GDQ� 5LGKR�1\D� VHKLQJJD� SHQXOLV� GDSDW� PHQ\HOHVDLNDQ

VNULSVL� LQL� GHQJDQ� -XGXO� ³3HQJDUXK�'HEW� WR�(TXLW\�5DWLR �'(5��GDQ�5HWXUQ�2Q�

$VVHWV��52$��WHUKDGDS�+DUJD�6DKDP %DQN�%861�\DQJ�WHUGDIWDU�SDGD�%XUVD�(IHN�

,QGRQHVLD �%(,�� SHULRGH����������´�VHEDJDL�SHUV\DUDWDQ�XQWXN�PHPSHUROHK�*HODU�

6DUMDQD��6���SDGD�SURJUDP�VWXGL�$GPLQLVWUDVL�%LVQLV��)DNXOWDV�,OPX�6RVLDO�GDQ�,OPX�

3ROLWLN 8QLYHUVLWDV�/DPEXQJ�0DQJNXUDW�%DQMDUPDVLQ�

3HQXOLV�PHQ\DGDUL�EDKZD�VNULSVL� LQL� WHUVHOHVDLNDQ�NDUHQD�DGDQ\D�EDQWXDQ�

GDQ�ELPELQJDQ�EDLN�VHFDUD�PRUDO�PDXSXQ�PDWHULDO�GDUL�EHUEDJDL�SLKDN��ROHK�NDUHQD�

LWX� SDGD� NHVHPSDWDQ� LQL� SHQXOLV� LQJLQ�PHQJXFDSNDQ� WHULPD�NDVLK� NHSDGD� SLKDN�

SLKDN�\DQJ�WHUOLEDW�DQWDUD�ODLQ�

�� %DSDN�3URI��'U��$KPDG $OLP�%DFKUL��6�(���0�6L�� VHODNX�5HNWRU�8QLYHUVLWDV�

/DPEXQJ�0DQJNXUDW�%DQMDUPDVLQ��

�� %DSDN� 3URI�� 'U�� +�� %XGL� 6XU\DGL�� 6�6RV��0�6L� VHODNX�'HNDQ� )DNXOWDV� ,OPX�

6RVLDO�GDQ�,OPX�3ROLWLN�8QLYHUVLWDV�/DPEXQJ�0DQJNXUDW�%DQMDUPDVLQ�

�� ,EX�+M�1XUXO�:DK\XQL��6�6RV�0�$%�VHODNX�.RRUGLQDWRU 3URJUDP�6WXGL�,OPX��

$GPLQLVWUDVL� %LVQLV� )DNXOWDV� ,OPX� 6RVLDO� GDQ� ,OPX� 3ROLWLN� 8QLYHUVLWDV�

/DPEXQJ�0DQJNXUDW�%DQMDUPDVLQ VHNDOLJXV�GRVHQ�SHQJXML�,,�6NULSVL��

�� ,EX� 1RRU� +LGD\DWL�� 6�6RV�� 0�$%� VHODNX� GRVHQ� SHPELPELQJ� ,� \DQJ� WHODK�

PHOXDQJNDQ��ZDNWX�XQWXN�PHPELPELQJ��PHQJDUDKNDQ��PHPEHUL�VHPDQJDW�GDQ�

GRURQJDQ� NHSDGD�SHQXOLV�GDODP�SHQ\XVXQDQ�VNULSVL�KLQJJD�VHOHVDL�



ǀ

�� ,EX�1RYLD�1RXU�+DOLVD��6�6L�0�6L VHODNX�GRVHQ�SHQJXML VLGDQJ�6NULSVL� \DQJ�

WHODK�PHPEDQWX�GDODP�SHUEDLNDQ�GDQ�SHQ\XVXQDQ�VNULSVL�VDPSDL�VHOHVDL�

�� 6HOXUXK�'RVHQ�3HQJDMDU�$GPLQLVWUDVL�ELVQLV�\DQJ�WHODK�PHPEHULNDQ�LOPX�\DQJ�

EHUPDQIDDW�XQWXN�SHQXOLV�

�� 6HOXUXK 6WDI�3URJUDP�6WXGL�,OPX�$GPLQLVWUDVL�%LVQLV��6WDI�)DNXOWDV�,OPX�6RVLDO�

GDQ�,OPX�3ROLWLN��VHUWD�6WDI�3DGD�3URJUDP�0DJLVWHU�$GPLQLVWUDVL�%LVQLV�\DQJ�

WHODK�EDQ\DN�PHPEDQWX�SHQXOLV�GDODP�PHQ\HOHVDLNDQ�VNULSVL�LQL�

�� 7HPDQ�WHPDQ�PDKDVLVZD�DQJNDWDQ������\DQJ�WHODK�EDQ\DN�PHPEDQWX�SHQXOLV��

GDQ�PHPEHULNDQ�GXNXQJDQ�GDODP�SHQ\XVXQDQ�VNULSVL�VDPSDL�VHOHVDL�

�� 6HPXD� SLKDN� \DQJ� WHODK� PHPEDQWX� VHOHVDLQ\D� VNULSVL� LQL� \DQJ� WLGDN� ELVD��

SHQXOLV�VHEXWNDQ�VDWX�SHUVDWX�

6HPRJD�$OODK�6:7��PHPEHULNDQ�LPEDODQ�DWDV�EDQWXDQQ\D��$DPLLQ�

3HQXOLV� PHQ\DGDUL� EDKZD� VNULSVL� LQL� PDVLK� MDXK� GDUL� NDWD� VHPSXUQD�� 2OHK�

NDUHQD� LWX�� NULWLN� GDQ� VDUDQ� \DQJ� EHUVLIDW� PHPEDQJXQ� VDQJDW� SHQXOLV� KDUDSNDQ��

$NKLU�NDWD��VHPRJD�VNULSVL�LQL�GDSDW�PHPEHULNDQ�PDQIDDW�EDJL�SHPEDFDQ\D�

%DQMDUPDVLQ��0DUHW�����

3HQXOLV
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