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3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJDQDOLVLV�)DNWRU�'HWHUPLQDQ�.HSXWXVDQ�

'LYLGHQ�SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�
�%(,�� SHULRGH� �����������'DWD� GDODP� SHQHOLWLDQ� LQL� GLSHUROHK� GDUL� GDWD� ODSRUDQ�
WDKXQDQ�SHUXVDKDDQ�IDUPDVL�\DQJ�GLDPELO�GDUL�ZHEVLWH�UHVPL�%XUVD�(IHN�,QGRQHVLD�
�%(,�� GDQ� ODSRUDQ� WDKXQDQ� \DQJ� GLSHUROHK� GDUL� ZHEVLWH� UHVPL� PDVLQJ�PDVLQJ�
SHUXVDKDDQ��

-XPODK� VDPSHO� GDODP� SHQHOLWLDQ� LQL� \DLWX� VHEDQ\DN� �� SHUXVDKDDQ� \DQJ�
GLSHUROHK�GHQJDQ�PHQJJXQDNDQ�WHNQLN�SXUSRVLYH�VDPSOLQJ��VHKLQJJD�WHUGDSDW����
GDWD�VDPSHO�\DQJ�GLWHOLWL��)DNWRU�GHWHUPLQDQ�GDUL�NHELMDNDQ�GLYLGHQ�SDGD�SHULRGH�
\DQJ� GLFDNXS� GDODP� SHQHOLWLDQ� LQL� PHOLSXWL� OLNXLGLWDV�� OHYHUDJH�� SHUWXPEXKDQ�
SHUXVDKDDQ�� SURILWDELOLWDV� GDQ� XNXUDQ� SHUXVDKDDQ�� 0HWRGH� DQDOLVLV� GDWD� GDODP�
SHQHOLWLDQ� LQL� DGDODK� DQDOLVLV� UHJUHVL� GDWD� SDQHO� GHQJDQ� PHQJJXQDNDQ� VRIWZDUH�
(9LHZV�����

+DVLO�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�VHFDUD�VLPXOWDQ�OLNXLGLWDV��OHYHUDJH��
SHUWXPEXKDQ� SHUXVDKDDQ�� SURILWDELOLWDV� GDQ� XNXUDQ� SHUXVDKDDQ� EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ��6HPHQWDUD�VHFDUD�SDUVLDO�KDQ\D�OLNXLGLWDV��
SHUWXPEXKDQ� SHUXVDKDDQ� GDQ� SURILWDELOLWDV� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�
NHELMDNDQ�GLYLGHQ��
�
.DWD�.XQFL��/LNXLGLWDV��/HYHUDJH��3HUWXPEXKDQ�3HUXVDKDDQ��3URILWDELOLWDV��
8NXUDQ�3HUXVDKDDQ��.HELMDNDQ�'LYLGHQ��
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7KLV� VWXG\� H[DPLQHV� WKH� GHWHUPLQDQW� RI� GLYLGHQG� SD\RXW� GHFLVLRQV� RQ�

3KDUPDFHXWLFDO� FRPSDQLHV� OLVWHG� LQ� ,QGRQHVLD� 6WRFN� ([FKDQJH� �,';�� RYHU� WKH�
SHULRG� ����������� 7KLV� VWXG\� XVHG� WKH� SDQHO� GDWD� VHW� IURP� DQQXDO� UHSRUW� RI�
SKDUPDFHXWLFDO�FRPSDQLHV�REWDLQHG� IURP�WKH�RIILFLDO�ZHEVLWH�RI� ,QGRQHVLD�6WRFN�
([FKDQJH��,';��DQG�WKH�DQQXDO�UHSRUW�RI�HDFK�FRPSDQ\
V�RIILFLDO�ZHEVLWH��

7KH�QXPEHU�RI�VDPSOHV�LQ�WKLV�VWXG\�DUH���FRPSDQLHV�WKDW�ZHUH�GHWHUPLQHG�
E\�SXUSRVLYH� VDPSOLQJ�GDWD�FROOHFWLRQ�PHWKRG�� WKXV�� WKHUH�ZHUH� ��� VDPSOH�GDWD�
H[DPLQHG�� 'HWHUPLQDQWV� RI� GLYLGHQG� SROLF\� LQ� WKH� SHULRG� FRYHUHG� E\� WKLV� VWXG\�
LQFOXGH�OLTXLGLW\��OHYHUDJH��JURZWK��SURILWDELOLW\�DQG�ILUP�VL]H��7KH�PHWKRG�RI�GDWD�
DQDO\VLV�LQ�WKLV�VWXG\�LV�SDQHO�GDWD�UHJUHVVLRQ�XVLQJ�(9LHZV����VRIWZDUH��

7KH�UHVXOW�VKRZV�WKDW�OLTXLGLW\��OHYHUDJH��JURZWK��SURILWDELOLW\�DQG�ILUP�VL]H�
VLPXOWDQHRXVO\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�GLYLGHQG�SROLF\��ZKLOH�LQGLYLGXDOO\�RQO\�
OLTXLGLW\��JURZWK�DQG�SURILWDELOLW\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�GLYLGHQG�SROLF\��
�
.H\ZRUGV��/LTXLGLW\��/HYHUDJH��*URZWK��3URILWDELOLW\��)LUP�6L]H��'LYLGHQG�3ROLF\��
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