
3(1*$58+��,1129$7,9(1(66��'$1��3523(16,7<��72�
7$.(�5,6.��7(5+$'$3��(175(35(1(85,$/��,17(17,21

�6WXGL��)DNXOWDV�(NRQRPL��8QLYHUVLWDV�1HJHUL�-DNDUWD��

$,5,77$�)(%5,$1,�
�����������

6NULSVL� LQL� 'LVXVXQ� 6HEDJDL� 6DODK� 6DWX� 3HUV\DUDWDQ� 8QWXN� 0HPSHUROHK�
*HODU�6DUMDQD�(NRQRPL�SDGD�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�1HJHUL�-DNDUWD�
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$LULWWD�)HEULDQL��������3HQJDUXK�,QQRYDWLYHQHVV�GDQ�3URSHQVLW\�WR�7DNH�
5LVN�7HUKDGDS�(QWUHSUHQHXULDO�,QWHQWLRQ�SDGD�0DKDVLVZD�)DNXOWDV�(NRQRPL�
8QLYHUVLWDV� 1HJHUL� -DNDUWD�� 6NULSVL�� -DNDUWD�� .RQVHQWUDVL� 0DQDMHPHQ�
6XPEHU� 'D\D� 0DQXVLD�� 3URJUDP� 6WXGL� 0DQDMHPHQ�� -XUXVDQ� 0DQDMHPHQ��
)DNXOWDV�(NRQRPL��8QLYHUVLWDV�1HJHUL�-DNDUWD��

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� ��� 0HQJHWDKXL� GHVNULSVL� WHQWDQJ�
LQQRYDWLYHQHVV��SURSHQVLW\�WR�WDNH�ULVN�GDQ�HQWUHSUHQHXULDO�LQWHQWLRQ�����0HQJXML�
VHFDUD� HPSLULV� SHQJDUXK� LQQRYDWLYHQHVV� WHUKDGDS� HQWUHSUHQHXULDO� LQWHQWLRQ�� ���
0HQJXML�VHFDUD�HPSLULV�SHQJDUXK�SURSHQVLW\�WR�WDNH�ULVN�WHUKDGDS�HQWUHSUHQHXULDO�
LQWHQWLRQ�� ���0HQJXML� VHFDUD� HPSLULV� SHQJDUXK� LQQRYDWLYHQHVV� GDQ�SURSHQVLW\� WR�
WDNH�ULVN�VHFDUD�EHUVDPD�VDPD�WHUKDGDS�HQWUHSUHQHXULDO�LQWHQWLRQ�SDGD�PDKDVLVZD�
)DNXOWDV� (NRQRPL� 8QLYHUVLWDV� 1HJHUL� -DNDUWD�� $QDOLVLV� \DQJ� GLODNXNDQ� SDGD�
SHQHOLWLDQ� LQL�DGDODK�DQDOLVLV�GHVNULSWLI�GDQ�H[SODQDWRU\��0HWRGH�SHQHOLWLDQ�\DQJ�
GLJXQDNDQ�LDODK�PHWRGH�VXUYH\�PHQJJXQDNDQ�NXLVLRQHU��GDWD�WHUNXPSXO�VHEDQ\DN�
����PDKDVLVZD��\DQJ�NHPXGLDQ�GLRODK�PHQJJXQDNDQ�6366�����+DVLO�GDUL�UHJUHVL�
PHQXQMXNNDQ� EDKZD� WHUGDSDW� SHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� DQWDUD�
LQQRYDWLYHQHVV� WHUKDGDS�HQWUHSUHQHXULDO�LQWHQWLRQ��VHUWD�WHUGDSDW�SHQJDUXK�SRVLWLI�
GDQ� VLJQLILNDQ� DQWDUD� SURSHQVLW\� WR� WDNH�ULVN� WHUKDGDS� HQWUHSUHQHXULDO� LQWHQWLRQ��
,QQRYDWLYHQHVV� GDQ� SURSHQVLW\� WR� WDNH�UVLN� VHFDUD� EHUVDPD�VDPD� EHUSHQJDUXK�
SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� HQWUHSUHQHXULDO� LQWHQWLRQ� GHQJDQ� QLODL� )KLWXQJ��

���������!�)WDEHO��������GDQ�VLJQLILNDQVL�SDGD�XML�)�VHEHVDU�����������������1LODL�5�

VHEHVDU� ������ DWDX� ������� +DO� LQL� PHQXQMXNNDQ� EDKZD� ������ HQWUHSUHQHXULDO�
LQWHQWLRQ� GLMHODVNDQ� ROHK� IDNWRU� LQQRYDWLYHQHVV� GDQ� SURSHQVLW\� WR� WDNH�ULVN��
VHGDQJNDQ�VLVDQ\D�VHEHVDU�������GLSHQJDUXKL�DWDX�GLMHODVNDQ�ROHK�YDULDEHO�ODLQ��

.DWD�NXQFL��,QQRYDWLYHQHVV��3URSHQVLW\�WR�7DNH�5LVN��(QWUHSUHQHXULDO�,QWHQWLRQ
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$LULWWD� )HEULDQL� ������ ,QIOXHQFH� RI� ,QQRYDWLYHQHVV� GDQ� 3URSHQVLW\� WR�
7DNH�5LVN� 7RZDUG� (QWUHSUHQHXULDO� ,QWHQWLRQ� DW� )DFXOW\� RI� (FRQRPLF�� 6WDWH�
8QLYHUVLW\� RI� -DNDUWD�� 6NULSVL�� -DNDUWD�� 'HSDUWHPHQW� RI� +XPDQ� 5HVRXUFH��
6WXG\�3URJUDP�RI�0DQDJHPHQW��0DMRU�RI�0DQDJHPHQW��)DFXOW\�RI�(FRQRPLF��
6WDWH�8QLYHUVLW\�RI�-DNDUWD��

7KLV�UHVHDUFK�KDV�SXUSRVHV�WR����.QRZLQJ�GHVFULSWLRQ�DERXW�LQQRYDWLYHQHVV��
SURSHQVLW\� WR� WDNH�ULVN�� DQG� HQWUHSUHQHXULDO� LQWHQWLRQ�� ��� 7HVW� HPSLULFDOO\� WKH�
LQIOXHQFH�RI�LQQRYDWLYHQHVV�WRZDUG�HQWUHSUHQHXULDO� LQWHQWLRQ�����7HVW�HPSLULFDOO\�
WKH�LQIOXHQFH�RI�SURSHQVLW\� WR�WDNH�ULVN�WRZDUG�HQWUHSUHQHXULDO� LQWHQWLRQ�����7HVW�
HPSLULFDOO\� WKH� LQIOXHQFH� RI� LQQRYDWLYHQHVV� DQG� SURSHQVLW\� WR� WDNH� ULVN�
VLPXOWDQHRXVO\� WRZDUG� HQWUHSUHQHXULDO� LQWHQWLRQ� DW� )DFXOW\� RI� (FRQRP\�� 6WDWH�
8QLYHUVLW\�RI�-DNDUWD��7KH�DQDO\VLV� LPSOHPHQWHG� LQ� WKLV�UHVHDUFK�DUH�GHVFULSWLYH�
DQG� H[SODQDWRU\� DQDO\VLV�� 7KLV� UHVHDUFK� KDV� WDNHQ� ���� VWXGHQWV� IURP� 6WDWH�
8QLYHUVLW\�RI� -DNDUWD� DW�)DFXOW\�RI�(FRQRP\��ZKLOH� WKH�FROOHFWLRQ�RI�GDWD�XVLQJ�
TXHVWLRQQDLUH� DQG� FXOWLYDWHG� SURFHVVHG�XVLQJ� 6366�����7KH� UHVXOW� RI� UHJUHVVLRQ�
SURFHVV�VKRZHG�WKDW�LQQRYDWLYHQHVV�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�UHODWLRQ�WRZDUG�
HQWUHSUHQHXULDO�LQWHQWLRQ��DOVR�VKRZHG�WKDW�SURSHQVLW\�WR�WDNH�ULVN�KDV�D�SRVLWLYH�
DQG� VLJQLILFDQW� UHODWLRQ� WRZDUG� HQWUHSUHQHXULDO� LQWHQWLRQ�� ,QQRYDWLYHQHVV� DQG�
SURSHQVLW\� WR� WDNH�ULVN� VLPXOWDQHRXVO\� KDV� D� SRVLWLYH� DQG� VLJQLILFDQW� UHODWLRQ�
WRZDUG�HQWUHSUHQHXULDO�LQWHQWLRQ��KHUHE\�WKH�UHVXOW�)KLWXQJ� ����������!�)WDEHO��������
DQG� VLJQLILFDQFH� YDOXH� RQ� WKH� )� WHVW� ������� �� ������� 7KH� 5�� YDOXH� LV� ������ RU�
�������,W�VKRZHG�WKDW�������RI�HQWUHSUHQHXULDO�LQWHQWLRQ�KDV�EHHQ�LQIOXHQFHG�E\�
IDFWRUV�RI� LQQRYDWLYHQHVV�DQG�SURSHQVLW\� WR� WDNH�ULVNÜ�ZKLOH� WKH�UHVW�RI� LW��������
EHHQ�LQIOXHQFH�E\�WKH�RWKHU�YDULDEOH��

.H\ZRUGV��,QQRYDWLYHQHVV��3URSHQVLW\�WR�7DNH�5LVN��(QWUHSUHQHXULDO�,QWHQWLRQ
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'HQJDQ�LQL�VD\D�PHQ\DWDNDQ�EDKZD��

�� 6NULSVL� LQL� PHUXSDNDQ� NDU\D� DVOL� GDQ� EHOXP� SHUQDK� GLDMXNDQ� XQWXN�

PHQGDSDWNDQ� JHODU� DNDGHPLN� VDUMDQD�� EDLN� GL� 8QLYHUVLWDV� 1HJHUL� -DNDUWD�

PDXSXQ�GL�3HUJXUXDQ�7LQJJL�ODLQ�

�� 6NULSVL� LQL� EHOXP� GLSXEOLNDVLNDQ�� NHFXDOL� VHFDUD� WHUWXOLV� GHQJDQ� MHODV�

GLFDQWXPNDQ�VHEDJDL�DFXDQ�GDODP�QDVNDK�GHQJDQ�GLVHEXWNDQ�QDPD�SHQJDUDQJ�

GDQ�GLFDQWXPNDQ�GDODP�GDIWDU�SXVWDND�

�� 3HUQ\DWDDQ�LQL�VD\D�EXDW�GHQJDQ�VHVXQJJXKQ\D�GDQ�DSDELOD�GL�NHPXGLDQ�KDUL�

WHUGDSDW� SHQ\LPSDQJDQ� GDQ� NHWLGDNEHQDUDQ�� PDND� VD\D� EHUVHGLD� PHQHULPD�

VDQNVL� DNDGHPLN� EHUXSD� SHQFDEXWDQ� JHODU� \DQJ� WHODK� GLSHUROHK�� VHUWD� VDQNVL�

ODLQQ\D�VHVXDL�GHQJDQ�QRUPD�\DQJ�EHUODNX�GL�8QLYHUVLWDV�1HJHUL�-DNDUWD�

-DNDUWD��$JXVWXV������

<DQJ�PHPEXDW�SHUQ\DWDDQ��

$LULWWD�)HEULDQL�

1R��5HJ�������������
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³'LEDOLN�NHVXOLWDQ�DNDQ�VHODOX�DGD�NHPXGDKDQ��PDND�\DNLQODK�VHSHQXK�KDWL�GDQ�
EHUGRDODK�VHSHQXK�NH\DNLQDQ�LWX�´�

�SHQXOLV��

.XSHUVHPEDKNDQ�VNULSVL�LQL�NHSDGD�VRVRN�WHUVD\DQJ�DWDV�ELPELQJDQ�GDQ�
NDVLKQ\D�\DQJ�EHUOLPSDK�WLDGD�KHQWL��

7HULVWLPHZD�,EX�GDQ�%DSDN�\DQJ�WHUFLQWD�GDQ�WHUKRUPDW��

7DN�SHUQDK�KHQWLQ\D�PHQJREDUNDQ�VHPDQJDW�NHSDGDNX�XQWXN�VHODOX�
EHUMXDQJ�PHQMDODQL�NHKLGXSDQ�LQL�GHQJDQ�NXDW��WHJDU��GDQ�VHODOX�

EHUJDQWXQJ�NHSDGD�$OODK�6:7��6HJDOD�FXUDKDQ�NDVLK�VD\DQJ��GRD��
QDVLKDW�GDQ�GXNXQJDQ�\DQJ�NDOLDQ�EHULNDQ�WDN�GDSDW�NXEDODV�GHQJDQ�

DSDSXQ��7HULPD�NDVLK�EHUMXWD�NDOL�XQWXN�LGROD�VHXPXU�KLGXSNX���

,EX�GDQ�%DSDN�
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6HJDOD� �SXML� � V\XNXU�NHKDGLUDW�$OODK� �6:7��DWDV� � UDKPDW� �GDQ��NDUXQLD�1\D��

VHKLQJJD� SHQHOLWL� GDSDW� PHQ\HOHVDLNDQ� VHOXUXK� WDKDS� VHPLQDU�VLGDQJ� VNULSVL��

3HQHOLWLDQ� LQL� GLVXVXQ� GDODP� UDQJND� PHPHQXKL� VDODK� VDWX� V\DUDW� GDODP�

SHQ\HOHVDLDQ�3URJUDP�6WUDWD� ,�ELGDQJ�0DQDMHPHQ�GL�8QLYHUVLWDV�1HJHUL�-DNDUWD��

+DVLO� SHQHOLWLDQ� DNDQ� GLMDGLNDQ� GDVDU� GDODP� PHODNXNDQ� SURVHV� PHQMDZDE�

KLSRWHVLV�KLSRWHVLV�\DQJ�SHQHOLWL�VDPSDLNDQ��

��3HQHOLWL� LQJLQ� PHQJXFDSNDQ� WHULPD� NDVLK� VHEHVDU�EHVDUQ\D� NHSDGD� %DSDN�

(UU\�'DQWR�GDQ�,EX�6UL�5HVWX�$QJJLDQL�VHEDJDL�RUDQJ�WXD�SHQHOLWL�\DQJ�VHODOX�DGD�

XQWXN� SHQHOLWL� GDODP� VLWXDVL� DSDSXQ�� VHUWD� WLGDN� SHUQDK� KHQWL�PHPDQMDWNDQ� GRD��

GXNXQJDQ��GDQ�PRWLYDVL�NHSDGD�SHQHOLWL��$LUODQJJD�9LUJLDQWR�VHEDJDL�NDNDN�\DQJ�

VHODOX�PHQGRURQJ� GDQ�PHQGRDNDQ� SHQHOLWL� XQWXN�PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6���

6HODLQ�LWX��SDGD��NHVHPSDWDQ��LQL�SHQHOLWL�LQJLQ�PHQJXFDSNDQ�WHULPD�NDVLK�NHSDGD����

�� 'UV�� 'HGL� 3XUZDQD� (�� 6��� 0�� %XV�� VHODNX� 'HNDQ� )DNXOWDV� )DNXOWDV�

(NRQRPL�8QLYHUVLWDV�1HJHUL�-DNDUWD��

�� $QGULDQ�+DUR�VHODNX��.HWXD��3URJUDP��6WXGL��6��0DQDMHPHQ�8QLYHUVLWDV�

1HJHUL�-DNDUWD���

�� 6HOXUXK�MXUL�VLGDQJ�VHMDN�SURSRVDO��KDVLO�SHQHOLWLDQ�KLQJJD�VNULSVL���

'U���*DWRW��1D]LU��$KPDG��6�6L��0�6L��VHODNX�.HWXD�6LGDQJ��'UV��,�.HWXW�5��

6XGLDUGKLWD�� 0�6L� VHODNX� 3HQJXML� $KOL�� GDQ� +DQLD� $PLQDK� 6�3G�� 00�

VHODNX�6HNUHWDULV��



L[�

�� 'RVHQ� SHPELPELQJ� \DQJ� VHODOX� PHPEHULNDQ� PRWLYDVL�� VDUDQ� GDQ� NULWLN�

KLQJJD�VNULSVL�LQL�WHUVHOHVDLNDQ��'U��$JXQJ�:DK\X�+DQGDUX�67��00�GDQ�

:LG\D��3DUDPLWD��6(���0�3$��

�� $JXQJ� $UGLDQ� %DJDVNDUD�� SDUWQHU� \DQJ� VHODOX� DGD� XQWXN� PHPRWLYDVL��

PHQ\HPDQJDWL�GDQ�PHQGRDNDQ�SHQHOLWL���

�� 5LVN\�� %D\X�� 'LDQ�� GDQ� VDKDEDW�VDKDEDW� \DQJ� VHODOX� PHQGRURQJ� SHQHOLWL�

DJDU�WLGDN�PHQ\HUDK�GDQ�SXWXV�DVD�GDODP�NRQGLVL�DSDSXQ��

�� 5L]N\D��(IULQGD��GDQ�WHPDQ�WHPDQ�0DQDMHPHQ��5HJXOHU�GDQ�1RQ�5HJXOHU�

\DQJ�VHMDN������EHUVDPD�VDPD��PHPEHULNDQ��VHPDQJDW��NHSDGD�SHQHOLWL��

�� 5HNDQ�UHNDQ� ODLQ� � \DQJ� WLGDN� �GDSDW�SHQXOLV� VHEXWNDQ� VDWX�SHUVDWX� �\DQJ�

WHODK�EDQ\DN��PHPEDQWX��SHQXOLV��EDLN��ODQJVXQJ��PDXSXQ��WLGDN��ODQJVXQJ��

GDODP�UDQJND�PHQ\HOHVDLNDQ�VNULSVL�LQL���

1DPXQ�GHPLNLDQ�SHQHOLWL�PHQ\DGDUL�EDKZD�SHQHOLWLDQ�\DQJ�GLODNXNDQ�PDVLK�

MDXK� GDUL� NHVHPSXUQDDQ� GHQJDQ� EHUEDJDL� NHWHUEDWDVDQ� \DQJ� GLPLOLNL�� PDND�

SHQHOLWL� WHWDS� PHPEXND� SLQWX� XQWXN� VDUDQ� SHUEDLNDQ� NRQVWUXNWLI� GDQ�

SHQ\HPSXUQDDQ�VNULSVL�\DQJ�WHODK�SHQHOLWL�VXVXQ���

� $NKLUQ\D�SHQHOLWL�EHUKDUDS��VHPRJD�VNULSVL� LQL�GDSDW�EHUPDQIDDW�EDJL�GLUL�

VHQGLUL� NKXVXVQ\D� GDQ� SHPEDFD� SDGD� XPXPQ\D�� VHUWD� GDSDW� PHPEHULNDQ�

VXPEDQJDQ�SHPLNLUDQ�NHSDGD�GXQLD�SHQGLGLNDQ��

-DNDUWD��$JXVWXV������

$LULWWD�)HEULDQL�


