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7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�H[DPLQH�WKH�LQIOXHQFH�RI�DFFRXQWDELOLW\��WUDQVSDUHQF\��DQG�HIIHFWLYHQHVV�LQ�
WKH� PDQDJHPHQW� RI� YLOODJH� IXQG� DOORFDWLRQV� LQ� WKH� YLOODJH� RI�0DJXZRKDUMR�� 'HSRN�� 6OHPDQ�� <RJ\DNDUWD��� 'DWD�
FROOHFWLRQ�XVLQJ�VXUYH\�PHWKRG�ZLWK�TXHVWLRQHU�WHFKQLTXH��5HVSRQGHQWV�RI� WKLV�VWXG\�DPRXQWHG�WR����UHVSRQGHQWV��
7R� WHVW� WKH� GDWD�TXDOLW\� RI� WKH� LQVWUXPHQW� XVHG� LV�GRQH�ZLWK� WKH� YDOLGLW\� WHVW�� UHOLDELOLW\� WHVW�� UHJUHVVLRQ� WHVW� DQG�
GHVFULSWLYH�DQDO\VLV�WHVW��

7KH� VWDWLVWLFDO� WHVW� I� VKRZV� WKDW� WKH�DFFRXQWDELOLW\�� WUDQVSDUHQF\�� DQG� HIIHFWLYHQHVV� FDQ� LQIOXHQFH� YLOODJH�
IXQG�DOORFDWLRQV�DQG�VWDWLVWLFDOO\�VLJQLILFDQW��+\SRWKHVLV�WHVWLQJ�ZLWK�VWDWLVWLFDO�W�WHVW�VKRZV�WKDW�WKH�DFFRXQWDELOLW\�
YDULDEOH�KDV�D�VLJQLILFDQW�HIIHFW�RQ�YLOODJH�IXQG�DOORFDWLRQV��WUDQVSDUHQF\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�YLOODJH�IXQG�
DOORFDWLRQV��DQG�HIIHFWLYHQHVV�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�YLOODJH�IXQG�DOORFDWLRQV�

.H\ZRUGV� DFFRXQWDELOLW\��WUDQVSDUHQF\��HIIHFWLYHQHVV��DQG�PDQDJHPHQW�RI�YLOODJH�IXQG�DOORFDWLRQV��
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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJXML� SHQJDUXK� DNXQWDELOLWDV�� WUDQVSDUDVL� GDQ� HIHNWLYLWDV� WHUKDGDS�

SHQJHORODDQ� DORNDVL� GDQD� GHVD� SDGD� GHVD� 0DJXZRKDUMR�� 'HSRN�� 6OHPDQ�� <RJ\DNDUWD�� 3HQJDPELODQ� GDWD�
PHQJJXQDNDQ�PHWRGH� VXUYH\� GHQJDQ� WHNQLN� NXLVRQHU�� 5HVSRQGHQ� SHQHOLWLDQ� LQL� EHUMXPODK� ��� UHVSRQGHQ��8QWXN�
PHQJXML�NXDOLWDV�GDWD�GDUL�LQVWUXPHQ�\DQJ�GLJXQDNDQ�GLODNXNDQ�GHQJDQ�XML�YDOLGLWDV��XML�UHOLDELOLWDV��XML�UHJUHVL�GDQ�
XML�DQDOLVLV�GHVNULSWLI��

8ML� VWDWLVWLN� I� PHQXQMXNDQ� EDKZD� YDULDEHO� DNXQWDELOLWDV�� WUDQVSDUDVL� GDQ� HIHNWLYLWDV� PDPSX� PHPSHQJDUXKL�
SHQJHORODDQ�DORNDVL�GDQD�GHVD�GDQ�VLJQLILNDQ�VHFDUD�VWDWLVWLN��3HQJXMLDQ�KLSRWHVLV�GHQJDQ�XML�VWDWLVWLN�W�PHQXQMXNDQ�
EDKZD� YDULDEHO� DNXQWDELOLWDV� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� SHQJHORODDQ� DORNDVL� GDQD� GHVD�� WUDQVSDUDVL�
EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� SHQJHORODDQ� DORNDVL� GDQD� GHVD�� GDQ� SDGD� YDULDEHO� HIHNWLYLWDV� EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�SHQJHORODDQ�DORNDVL�GDQD�GHVD��

.DWD�.XQFL���DNXQWDELOLWDV��WUDQVSDUDVL��HIHNWLYLWDV�GDQ�SHQJHORODDQ�DORNDVL�GDQD�GHVD�


