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$EVWUDN

7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHPSHODMDUL�OLQJNXQJDQ�ELVQLV�GDQ�VWUDWHJL�
GDUL�37� ,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN�GDQ�PHQJXNXU�NLQHUMD�37� ,QGRIRRG�
&%3�6XNVHV�0DNPXU�7EN�EHUGDVDUNDQ�GDUL�GDWD�ODSRUDQ�NHXDQJDQ�PHQJJXQDNDQ�
UDVLR�NHXDQJDQ�OLNXLGLWDV��VWUXNWXU�PRGDO��HILVLHQVL�PDQDMHPHQ�DVHW� SURILWDELOLWDV��
GDQ� QLODL� SDVDU�� 5DVLR� NHXDQJDQ� 37� ,QGRIRRG� &%3� 6XNVHV� 0DNPXU� 7EN� MXJD�
GLEDQGLQJNDQ� GHQJDQ� UDVLR� NHXDQJDQ� GDUL� SHUXVDKDDQ� VHMHQLV�� 6HODLQ� LWX�� GDODP�
SHQHOLWLDQ�LQL�MXJD�GLODNXNDQ�XML�VWDWLVWLN�GDUL�UDWD�UDWD�SHQGDSDWDQ�37�,QGRIRRG�&%3�
6XNVHV�0DNPXU�7EN�GHQJDQ�SHUXVDKDDQ�SHUXVDKDDQ�GDODP�LQGXVWUL�PDNDQDQ�GDQ�
PLQXPDQ� VHEHOXP� SDQGHPL� GDQ� VHWHODK� SDQGHPL�� +DVLO� GDUL� SHQHOLWLDQ� LQL�
PHQXQMXNDQ� EDKZD� UDVLR� NHXDQJDQ� KDPSLU� VHFDUD� NHVHOXUXKDQ� PHQJDODPL�
SHQXUXQDQ��'DODP� SHUEDQGLQJDQ� GHQJDQ� SHUXVDKDDQ VHMHQLV�� UDVLR� NHXDQJDQ� 37�
,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN�PHQXQMXNDQ�NHDGDDQ�\DQJ�KDPSLU�VHLPEDQJ��
37� ,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN� WHUOLKDW� GRPLQDQ� OHELK� EDLN� KDQ\D� SDGD�
UDVLR� SURILWDELOLWDV�� +DVLO� GDUL� XML� VWDWLVWLN� UDWD�UDWD� SHQGDSDWDQ� GDUL� SHUXVDKDDQ�
SHUXVDKDDQ�GL�GDODP�LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�PHQXQMXNDQ�WLGDN�DGD�EXNWL�
\DQJ� FXNXS� XQWXN� PHQGXNXQJ� NODLP� EDKZD� SHQGDSDWDQQ\D� EHUEHGD�� VHKLQJJD�
SHQGDSDWDQ�VHEHOXP�SDQGHPL�GDQ�VHWHODK�SDQGHPL�DGDODK�WLGDN�EHUEHGD�

.DWD�NXQFL��OLQJNXQJDQ�ELVQLV�GDQ�VWUDWHJL��UDVLR�NHXDQJDQ��ODSRUDQ�NHXDQJDQ��XML�
VWDWLVWLN�

$EVWUDFW

7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�OHDUQ�WKH�EXVLQHVV�HQYLURQPHQW�DQG�VWUDWHJ\�RI�37�
,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN�DQG�PHDVXUH�WKH�SHUIRUPDQFH�RI�37�,QGRIRRG�
&%3�6XNVHV�0DNPXU�7EN�EDVHG�RQ�ILQDQFLDO�VWDWHPHQW�GDWD�XVLQJ�ILQDQFLDO�UDWLRV�
RI� OLTXLGLW\�� FDSLWDO� VWUXFWXUH�� DVVHW� PDQDJHPHQW� HIILFLHQF\�� SURILWDELOLW\�� DQG�
PDUNHW�YDOXH��7KH� ILQDQFLDO�UDWLRV�RI�37�,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN�DUH�
DOVR�FRPSDUHG�ZLWK�WKH�ILQDQFLDO�UDWLRV�RI�VLPLODU�FRPSDQLHV��,Q�DGGLWLRQ��WKLV�VWXG\�
DOVR�FRQGXFWHG�D�VWDWLVWLFDO�WHVW�RI�WKH�DYHUDJH�LQFRPH�RI�37�,QGRIRRG�&%3�6XNVHV�
0DNPXU�7EN�ZLWK�FRPSDQLHV�LQ�WKH�IRRG�DQG�EHYHUDJH�LQGXVWU\�EHIRUH�DQG�DIWHU�WKH�
SDQGHPLF��7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�WKH�ILQDQFLDO�UDWLRV�DOPRVW�RYHUDOO�
GHFUHDVHG� ,Q� FRPSDULVRQ� ZLWK� VLPLODU� FRPSDQLHV�� WKH� ILQDQFLDO� UDWLRV� RI� 37�
,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN�VKRZ�DQ�DOPRVW�EDODQFHG�VLWXDWLRQ��37�,QGRIRRG�
&%3�6XNVHV�0DNPXU�7EN�ORRNV�GRPLQDQWO\�EHWWHU�RQO\�LQ�WKH�SURILWDELOLW\�UDWLR��7KH�
UHVXOWV�RI� VWDWLVWLFDO� WHVWV�RQ� WKH�DYHUDJH�HDUQLQJV�RI�FRPSDQLHV� LQ� WKH� IRRG�DQG�
EHYHUDJH�LQGXVWU\�VKRZ�WKDW� WKHUH�LV�QRW�VXIILFLHQW�HYLGHQFH�WR�VXSSRUW� WKH�FODLP�
WKDW� WKHLU� LQFRPHV� DUH� GLIIHUHQW�� VR� HDUQLQJV� EHIRUH� WKH� SDQGHPLF� DQG� DIWHU� WKH�
SDQGHPLF�DUH�QR�GLIIHUHQW�

.H\ZRUGV��EXVLQHVV�HQYLURQPHQW�DQG�VWUDWHJ\��ILQDQFLDO�UDWLR��ILQDQFLDO�VWDWHPHQW��
VWDWLVWLF�WHVW�


