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6LWL� 6DOOEL\DK�� ������ 3HQJDUXK� /LWHUDVL� .HXDQJDQ� 6\DULDK� GDQ� /RFXV� RI�
&RQWURO 7HUKDGDS� 3HULODNX� 3HQJHORODDQ� .HXDQJDQ� GHQJDQ� 6LNDS�
.HXDQJDQ�6HEDJDL�9DULDEHO�,QWHUYHQLQJ��6WXGL�.DVXV�3DGD�*HQHUDVL�
0LOHQLDO�0XVOLP���3URJUDP�6WXGL�(NRQRPL�6\DULDK�)DNXOWDV�$JDPD�
,VODP�8QLYHUVLWDV�6LOLZDQJL�

)HQRPHQD� \DQJ� WHUMDGL� SDGD� PDV\DUDNDW� GL� ,QGRQHVLD� NXUDQJQ\D�
SHPDKDPDQ� OLWHUDVL� NHXDQJDQ�� VLNDS� NHXDQJDQ� GDQ� SHQJHORODDQ� NHXDQJDQ� GLUL�
VHQGLUL� \DQJ� EDLN� GDQ� EHQDU� VHKLQJJD� FHQGHUXQJ� PHODNXNDQ� SHPERURVDQ� \DQJ�
EHUDNLEDW� SDGD� PHQLQJNDWQ\D� DQJND NHPLVNLQDQ�� .XUDQJQ\D� SHQJHWDKXDQ�
PDV\DNDUDW� PHQJHQDL� SHUHQFDQDDQ� NHXDQJDQ� DSDODJL� SDGD� JHQHUDVL� PXGD��
PHQJDNLEDWNDQ� JHQHUDVL� PXGD� UHQWDQ� WHUMDQJNLW� SHQ\DNLW� NRQVXPHULVPH��
KHGRQLVPH GDQ� LQLGLYLGXDOLVPH� \DQJ� PHPHQWLQJNDQ� NHSXDVDDQ� VHVDDW� GDQ�
PHQ\HEDENDQ�NHUXJLDQ�EHUNHSDQMDQJDQ��3HQHOLWLDQ�LQL�PHPIRNXVNDQ�SDGD�JHQHUDVL�
PLOHQLDO�0XVOLP��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJLGHQWLILNDVL�SHQJDUXK�OLWHUDVL�
NHXDQJDQ� V\DULDK� GDQ� ORFXV� RI� FRQWURO WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ�
\DQJ�GLPHGLDVL�ROHK�VLNDS�NHXDQJDQ��

3HQHOLWLDQ�LQL�PHQJJXQDNDQ�PHWRGH�NXDQWLWDWLI�GDQ�WHNQLN�DQDOLVLV�GDWD�\DQJ�
GLJXQDNDQ�DGDODK�3DUWLDO�/HDVW�6TXDUH�6WUXFWXUDO�(TXDWLRQ�0RGHOOLQJ �3/6�6(0��
PHODOXL�VRIWZDUH 6PDUW3/6��7HNQLN�SHQJXPSXODQ�GDWD�PHODOXL�NXHVLRQHU��3RSXODVL�
GDQ� VDPSHO� GDODP�SHQHOLWLDQ� LQL� DGDODK�JHQHUDVL�PLOHQLDO�0XVOLP� VHEDQ\DN�����
UHVSRQGHQ��$QDOLVLV�GDWD�GDQ�XML�KLSRWHVLV�\DQJ�GLJXQDNDQ�\DLWX�RXWHU�PRGHO GDQ�
LQQHU�PRGHO��%HUGDVDUNDQ�KDVLO�XML�5�6TXDUH�EDKZD� OLWHUDVL�NHXDQJD�V\DULDK�GDQ�
ORFXV� RI� FRQWURO PHPLOLNL� SHQJDUXK� WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ�
VHEHVDU� ������� VHGDQJNDQ� WHUKDGDS� VLNDS� NHXDQJDQ� VHEHVDU� ������� +DVLO� GDUL�
DQDOLVLV� GDWD GLSHUROHK EDKZD� OLWHUDVL� NHXDQJDQ� V\DULDK� GDQ� ORFXV� RI� FRQWURO
EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� VLNDS� NHXDQJDQ�� /LWHUDVL NHXDQJDQ�
V\DULDK�� ORFXV� RI� FRQWURO GDQ� VLNDS� NHXDQJDQ� EHUSHQJDUXK�SRVLWLI� GDQ� VLJQLILNDQ�
WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ�� 6LNDS� NHXDQJDQ� PDPSX� PHPHGLDVL�
OLWHUDVL� NHXDQJDQ� V\DULDK GDQ ORFXV� RI� FRQWURO WHUKDGDS� SHULODNX� SHQJHORODDQ�
NHXDQJDQ�

3HQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� GLMDGLNDQ� VHEDJDL� VDODK� VDWX� EDKDQ�
SHUWLPEDQJDQ� JHQHUDVL� PLOHQLDO� 0XVOLP� GDODP� SHQJHORODDQ� NHXDQJDQ�� 'HQJDQ�
KDUDSDQ� MLND� JHQHUDVL� PLOHQLDO�0XVOLP�PHPLOLNL� OLWHUDVL� NHXDQJDQ� V\DULDK� \DQJ�
WLQJJL�� ORFXV� RI� FRQWURO \DQJ� EDLN� GDQ� VLNDS� NHXDQJDQ� \DQJ� EDLN� PDND� DNDQ�
PHQFLSWDNDQ�SHULODNX�SHQJHORODDQ�NHXDQJDQ�\DQJ�ELMDN�GDQ�HIHNWLI� %DJL SHQHOLWL�
VHODQMXWQ\D�GLKDUDSNDQ GDSDW�PHQDPEDK�IDNWRU�IDNWRU�ODLQQ\D�\DQJ�EHOXP�GLWHOLWL�
VXSD\D�PHQGDSDWNDQ�KDVLO�SHQHOLWLDQ�\DQJ�OHELK�EDLN�

.DWD� .XQFL�� /LWHUDVL� .HXDQJDQ� V\DULDK�� /RFXV� RI� &RQWURO�� 6LNDS� .HXDQJDQ��
3HULODNX�3HQJHORODDQ�.HXDQJDQ
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6LWL�6DOOEL\DK��������7KH�,QIOXHQFH�RI�6KDULD�)LQDQFLDO�/LWHUDF\�DQG�/RFXV�RI�
&RQWURO�RQ�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU�ZLWK�)LQDQFLDO�$WWLWXGH�DV�
DQ� ,QWHUYHQLQJ� 9DULDEOH� �&DVH� 6WXG\� RI� WKH� 0XVOLP� 0LOOHQQLDO�
*HQHUDWLRQ��� ,VODPLFV (FRQRPLFV� 6WXG\� 3URJUDP�� )DFXOW\� RI� ,VODPLF�
5HOLJLRQ��6LOLZDQJL�8QLYHUVLW\�

7KH� SKHQRPHQRQ� WKDW� RFFXUV� DPRQJ� SHRSOH� LQ� ,QGRQHVLD� LV� D� ODFN� RI�
XQGHUVWDQGLQJ� RI� ILQDQFLDO� OLWHUDF\�� ILQDQFLDO� DWWLWXGHV� DQG� JRRG� DQG� FRUUHFW�
PDQDJHPHQW�RI�RQH
V�RZQ�ILQDQFHV�VR�WKDW�WKH\�WHQG�WR�ZDVWH�PRQH\�ZKLFK�UHVXOWV�
LQ�DQ�LQFUHDVH�LQ�SRYHUW\�UDWHV��7KH�ODFN�RI�SXEOLF�NQRZOHGJH�UHJDUGLQJ�ILQDQFLDO�
SODQQLQJ��HVSHFLDOO\�DPRQJ� WKH�\RXQJHU�JHQHUDWLRQ��KDV� UHVXOWHG� LQ� WKH�\RXQJHU�
JHQHUDWLRQ�EHLQJ�YXOQHUDEOH�WR�FRQWUDFWLQJ�WKH�GLVHDVH�RI�FRQVXPHULVP��KHGRQLVP�
DQG� LQGLYLGXDOLVPH ZKLFK� SULRULWL]HV� PRPHQWDU\� JUDWLILFDWLRQ� DQG� FDXVHV� ORQJ�
ODVWLQJ� ORVVHV�� 7KLV� UHVHDUFK� IRFXVHV� RQ� WKH�0XVOLP�PLOOHQQLDO� JHQHUDWLRQ�� 7KLV�
UHVHDUFK� DLPV� WR� LGHQWLI\� WKH� LQIOXHQFH� RI� VKDULD� ILQDQFLDO� OLWHUDF\� DQG� ORFXV� RI�
FRQWURO�RQ�ILQDQFLDO�PDQDJHPHQW�EHKDYLRU�ZKLFK�LV�PHGLDWHG�E\�ILQDQFLDO�DWWLWXGHV�

7KLV� UHVHDUFK�XVHV�TXDQWLWDWLYH�PHWKRGV�DQG� WKH�GDWD�DQDO\VLV� WHFKQLTXH�
XVHG� LV� 3DUWLDO� /HDVW� 6TXDUH�6WUXFWXUDO� (TXDWLRQ� 0RGHOLQJ� �3/6�6(0�� YLD�
6PDUW3/6� VRIWZDUH�� 'DWD� FROOHFWLRQ� WHFKQLTXHV� WKURXJK� TXHVWLRQQDLUHV�� 7KH�
SRSXODWLRQ�DQG�VDPSOH�LQ�WKLV�VWXG\�ZDV�WKH�0XVOLP�PLOOHQQLDO�JHQHUDWLRQ��WRWDOLQJ�
����UHVSRQGHQWV��'DWD�DQDO\VLV�DQG�K\SRWKHVLV�WHVWLQJ�XVHG�DUH�RXWHU�PRGHO�DQG�
LQQHU�PRGHO��%DVHG�RQ�WKH�UHVXOWV�RI�WKH�5�6TXDUH�WHVW�WKDW�VKDULD�ILQDQFLDO�OLWHUDF\�
DQG� ORFXV� RI� FRQWURO� KDYH� DQ� LQIOXHQFH� RQ� ILQDQFLDO� PDQDJHPHQW� EHKDYLRU� E\�
������� ZKLOH� RQ� ILQDQFLDO� DWWLWXGHV� E\� ������� 7KH� UHVXOWV� RI� WKH� GDWD� DQDO\VLV�
REWDLQHG� WKDW� ,VODPLF� ILQDQFLDO� OLWHUDF\�DQG� ORFXV�RI�FRQWURO�KDYH�D�SRVLWLYH�DQG�
VLJQLILFDQW�HIIHFW�RQ�ILQDQFLDO�DWWLWXGHV��,VODPLF�ILQDQFLDO�OLWHUDF\��ORFXV�RI�FRQWURO�
DQG� ILQDQFLDO� DWWLWXGHV� KDYH� D� SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� ILQDQFLDO�
PDQDJHPHQW�EHKDYLRU��)LQDQFLDO�DWWLWXGHV�DUH�DEOH� WR�PHGLDWH� ,VODPLF� ILQDQFLDO�
OLWHUDF\�DQG�ORFXV�RI�FRQWURO�RQ�ILQDQFLDO�PDQDJHPHQW�EHKDYLRU�

7KLV�UHVHDUFK� LV�H[SHFWHG� WR�EH�XVHG�DV�RQH�RI� WKH�FRQVLGHUDWLRQV� IRU� WKH�
0XVOLP�PLOOHQQLDO�JHQHUDWLRQ�LQ�ILQDQFLDO�PDQDJHPHQW��:LWK�WKH�KRSH�WKDW�LI�WKH�
0XVOLP�PLOOHQQLDO� JHQHUDWLRQ� KDV� KLJK� ,VODPLF� ILQDQFLDO� OLWHUDF\�� JRRG� ORFXV� RI�
FRQWURO� DQG� JRRG� ILQDQFLDO� DWWLWXGHV�� LW� ZLOO� FUHDWH� ZLVH� DQG� HIIHFWLYH� ILQDQFLDO�
PDQDJHPHQW�EHKDYLRU��)RU�IXUWKHU�UHVHDUFKHUV��LW�LV�KRSHG�WKDW�WKH\�FDQ�DGG�RWKHU�
IDFWRUV�WKDW�KDYH�QRW�EHHQ�VWXGLHG�LQ�RUGHU�WR�JHW�EHWWHU�UHVHDUFK�UHVXOWV��

.H\ZRUGV�� 6KDULD� )LQDQFLDO� /LWHUDF\�� /RFXV� RI� &RQWURO�� )LQDQFLDO� $WWLWXGH��
)LQDQFLDO�0DQDJHPHQW�%HKDYLRU


