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3HQHOLWLDQ� LQL� GLODNXNDQ� XQWXN� PHQJXML� SHQJDUXK� HQYLURQPHQWDO�
SHUIRUPDQFH \DQJ�GLXNXU�GHQJDQ�3523(5��HQYLURQPHQWDO�GLVFORVXUH \DQJ�GLXNXU�
GHQJDQ� LQGHNV� *5, YHUVL� ����� GDQ� (QYLURQPHQWDO� &RVW \DQJ� GLXNXU GHQJDQ�
PHPEDQGLQJNDQ�ELD\D�\DQJ�GLNHOXDUNDQ�XQWXN�NHJLDWDQ�&65 WHUKDGDS�ODED�EHUVLK�
SHUXVDKDDQ�� 3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHUXVDKDDQ� DJULNXOWXU��
SHUXVDKDDQ� SHUWDPEDQJDQ�� SHUXVDKDDQ� PDQXIDNWXU GDQ� SHUXVDKDDQ MDVD QRQ�
NHXDQJDQ� ODLQQ\D \DQJ� WHUGDIWDU�GL�%XUVD�(IHN� ,QGRQHVLD�SDGD� WDKXQ����������
VHEDQ\DN� ��� SHUXVDKDDQ�� 3HQHOLWLDQ� LQL PHQJJXQDNDQ� PHWRGH� SXUSRVLYH�
VDPSOLQJ VHKLQJJD� PHQ\LVDNDQ ��� SHUXVDKDDQ \DQJ� VHVXDL� GHQJDQ� NULWHULD��
3HQJXMLDQ� KLSRWHVLV� GDODP� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� $QDOLVLV� 5HJUHVL� /LQHDU�
%HUJDQGD�� +DVLO SHQJXMLDQ KLSRWHVLV� PHQXQMXNDQ� EDKZD� ��� HQYLURQPHQWDO�
SHUIRUPDQFH EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� HFRQRPLF� SHUIRUPDQFH ���
HQYLURQPHQWDO� GLVFORVXUH WLGDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� HFRQRPLF�
SHUIRUPDQFH ��� (QYLURQPHQWDO�&RVW EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� HFRQRPLF�
SHUIRUPDQFH��
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7KLV� UHVHDUFK� LV� DP WR� H[DPLQH� WKH� HIIHFW� RI� HQYLURQPHQWDO� SHUIRUPDQFH�
ZHUH�PHDVXUHG�ZLWK�3523(5��HQYLURQPHQWDO�GLVFORVXUH�ZHUH�PHDVXUHG�ZLWK�*5,�
LQGH[ YHUVLRQ������DQG�(QYLURQPHQWDO�&RVW ZHUH�PHDVXUHG�E\�FRPSDULQJ�WKH�FRVW
LQFXUUHG�IRU�&65�DQG�QHW�LQFRPH��7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�ZHUH�DJULFXOWXUH��
PLQLQJ� PDQXIDFWXULQJ DQG� RWKHU� QRQ�ILQDQFLDO� VHUYLFHV� FRPSDQLHV� OLVWHG� LQ�
,QGRQHVLD�6WRFN�([FKDQJH� LQ���������� DV�PDQ\�DV� ��� FRPSDQLHV��7KLV VWXG\�
XVHV� SXUSRVLYH� VDPSOLQJ�PHWKRG�� OHDYLQJ� ��� FRPSDQLHV� WKDW�PDWFK� WKH� FULWHULD��
+\SRWKHVLV WHVWLQJ LQ�WKLV�VWXG\�XVLQJ�0XOWLSOH�/LQHDU�5HJUHVVLRQ��7KH�UHVXOWV�RI�
WKH� WHVWLQJ� VKRZHG� WKDW� ��� HQYLURQPHQWDO� SHUIRUPDQFH KDV� VLJQLILFDQW� HIIHFW RQ�
HFRQRPLF�SHUIRUPDQFH� ��� HQYLURQPHQWDO�GLVFORVXUH KDV�QR� VLJQLILFDQW� HIIHFW RQ�
HFRQRPLF�SHUIRUPDQFH���� (QYLURQPHQWDO�&RVW KDV�VLJQLILFDQW�HIIHFW RQ�HFRQRPLF�
SHUIRUPDQFH�

.H\ZRUG�� (QYLURQPHQWDO� 3HUIRUPDQFH�� (QYLURQPHQWDO� 'LVFORVXUH��
(QYLURQPHQWDO�&RVW��$QG�(FRQRPLF�3HUIRUPDQFH


