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7KH�(IIHFW�RI�)LQDQFLDO�3HUIRUPDQFH��/HYHUDJH��DQG�2SHUDUDWLQJ�&DVK�)ORZ�
WR� )LQDQFLDO� 'LVWUHVV� �� 6XUYH\� RQ� )RRG� DQG�%HYHUDJH�&RPSDQ\� /LVWHG� LQ�
,QGRQHLVDQ�6WRFN�([FKDQJH�LQ������������

'DQLHO�5L]NL�$ULILDQV\DK�����6LOD�1LQLQ�:LVQDQWLDVUL����)LWUL\DK�1XUKLGD\DK��

����6WXGHQW�RI�$FFRXQWLQJ�'HSDUWPHQW��3HPEDQJXQDQ�-D\D�8QLYHUVLW\
��/HFWXUHU�RI�$FFRXQWLQJ�'HSDUWPHQW��3HPEDQJXQDQ�-D\D�8QLYHUVLW\�

ILQDQFLDO�GLVWUHVV� LV�D�FRQGLWLRQ�ZKHUH�WKH�FRPSDQ\�LV�DOPRVW�EDQNUXSW�RU�
OLTXLGDWHG��WKLV�ILQDQFLDO�GLVWUHVV�FRQGLWLRQ�FDQ�EH�GHWHFWHG�E\�DQDO\]LQJ�WKH�
OHYHO�RI�KHDOWK�RI�WKH�FRPSDQ\�E\�FDOFXODWLQJ�ILQDQFLDO�UDWLRV��7KLV�UHVHDUFK�
DLPV�WR�DQDO\]H�WKH�HIIHFW�RI�ILQDQFLDO�SHUIRUPDQFH��OHYHUDJH�DQG�RSHUDWLQJ�
FDVK�IORZ�RQ�ILQDQFLDO�GLVWUHVV��7KH�VDPSOH�XVHG�LQ�WKLV�VWXG\�LV�IRRG�DQG�
EHYHUDJH�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�LQ������������
7KH�W\SH�RI�GDWD�XVHG�LV�WKH�SXSRVLYH�VDPSOLQJ�PHWKRG��7KH�PHWKRG�XVHG�
WR�DQDO\]H�WKLV�PHWKRG�LV�PXOWLSOH�OLQHDU�DQDO\VLV��7KH�UHVXOWV�RI�WKLV�VWXG\�
LQGLFDWH� WKDW� OHYHUDJH� DQG� RSHUDWLQJ� FDVK� IORZ� DIIHFW� ILQDQFLDO� GLVWUHVV��
)LQDQFLDO�SHUIRUPDQFH�GRHV�QRW�DIIHFW�ILQDQFLDO�GLVWUHVV�

.H\ZRUGV�� )LQDQFLDO� 3HUIRUPDQFH�� /HYHUDJH�� 2SHUDWLQJ� &DVK� )ORZ��
)LQDQFLDO�'LVWUHVV
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3HQJDUXK�.LQHUMD�.HXDQJD��/HYHUDJH��$UXV�.DV�2SHUDVL�7HUKDGDS�)LQDQFLDO�
'LVWUHVV ��6WXGL�SDGD�3HUXVDKDDQ�0DNDQDQ�GDQ�0LQXPDQ�\DQJ�7HUGDIWDU�GL�
%XUVD�(IHN�LQGRQHVLD�WDKXQ�����������
'DQLHO�5L]NL�$ULILDQV\DK�����6LOD�1LQLQ�:LVQDQWLDVUL����)LWUL\DK�1XUKLGD\DK��

���0DKDVLVZD�3URJUDP�6WXGL�$NXQWDQVL��8QLYHUVLWDV�3HPEDQJXQDQ�-D\D
��'RVHQ�3URJUDP�6WXGL�$NXQWDQVL��8QLYHUVLWDV�3HPEDQJXQDQ�-D\D

ILQDQFLDO�GLVWUHVV�PHUXSDNDQ�NRQGLVL�GLPDQD�SHUXVDKDDQ�KDPSLU�EDQJNUXW�
DWDX� GLOLNXLGDVL�� NRQGLVL� ILQDQFLDO� GLVWUHVV LQL� GDSDW� GLGHWHNVL� GHQJDQ�
PHQJDQDOLVLV� WLQJNDW� NHVHKDWDQ� SHUXVDKDDQ� GHQJDQ� PHQJKLWXQJ� UDVLR�
UDVLR� NHXDQJDQ�3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVLV� SHQJDUXK�
NLQHUMD� NHXDQJDQ�� OHYHUDJH� GDQ� DUXV� NDV� RSHUDVL� WHUKDGDS� ILQDQFLDO�
GLVWUHVV��6DPSHO�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SHUXVDKDDQ�
PDNDQDQ�GDQ�PLQXPDQ�\DQJ�WHUGDIWDU�%XUVD�(IHN�,QGRQHVLD�WDKXQ������
������ -HQLV� GDWD� \DQJ� GLJXQDNDQ� DGDODK� PHWRGH� SXSRVLYH� VDPSOLQJ��
0HWRGH�\DQJ�GLJXQDNDQ�XQWXN�PHQJDQDOLVLV�LQL�DGDODK�PHWRGH�DQDOLVLV�OLQHU�
EHUJDQGD���KDVLO�SHQHOLWLDQ� LQL�PHQXQMXNDQ�EDKZD� OHYHUDJH GDQ�DUXV�NDV�
RSHUDVL� EHUSHQJDUXK� WHUKDGDS� ILQDQFLDO� GLVWUHVV�� .LQHMD� NHXDQJDQ� WLGDN�
EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�GLVWUHVV�
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