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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVLV� IDNWRU� SVLNRORJL� GDODP� PHQJDPELO�

NHSXWXVDQ�LQYHVWDVL�GL�ELGDQJ�SURSHUWL��)DNWRU�SVLNRORJL�\DQJ�GLJXQDNDQ�DGDODK�ORVV�DYHUVLRQ��

RYHUFRQILGHQFH�� GDQ�PHQWDO� DFFRXQWLQJ�� 6DPSHO� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHNHUMD� \DQJ�

WHODK� SHQVLXQ� GDQ� DNDQ� SHQVLXQ� GHQJDQ� EDWDV� XVLD� GLDWDV� ��� WDKXQ�� 3HQJXPSXODQ� GDWD�

GLODNXNDQ� GHQJDQ� PHQ\HEDUNDQ� NXHVLRQHU� VHFDUD� ODQJVXQJ� GDQ� PHODOXL�*RRJOH� IRUP�� GDQ�

PHODNXNDQ�ZDZDQFDUD� GHQJDQ� WXMXDQ�PHPSHUGDODP� DQDOLVLV�PHQJHQDL� ELDV�� $QDOLVLV \DQJ�

GLJXQDNDQ�DGDODK�DQDOLVLV�GHVNULSWLI��XML�EHGD��GDQ�FRQWHQW�DQDO\VLV��+DVLO�SHQHOLWLDQ�GHQJDQ�

PHQJKLWXQJ�UDWD�UDWD�MDZDEDQ�UHVSRQGHQ�PHQXQMXNNDQ�EDKZD�WHUGDSDW�NHFHQGHUXQJDQ�IDNWRU�

SVLNRORJL� GDODP� SHQJDPELODQ� NHSXWXVDQ� LQYHVWDVL� GDQ� EHUGDVDUNDQ� KDVLO ZDZDQFDUD� WLGDN�

VHPXD� NHFHQGHUXQJDQ� IDNWRU� SVLNRORJL� PHPEHULNDQ� GDPSDN� QHJDWLI�� � %HUGDVDUNDQ� KDVLO�

FURVVWDEXODWLRQ� DQWDUD� VWDWXV� NHUMD�� MHQLV� NHODPLQ�� GDQ� WLQJNDW� SHQGLGLNDQ�� GHQJDQ� IDNWRU�

SVLNRORJL� WLGDN�PHQXQMXNNDQ� DGDQ\D� KXEXQJDQ�� %HUGDVDUNDQ� KDVLO� XML 0DQQ�:KLWQH\� WLGDN�

PHQXQMXNNDQ�SHUEHGDDQ�IDNWRU�SVLNRORJL�DQWDUD�SHNHUMD�\DQJ�WHODK�SHQVLXQDQ�GHQJDQ�SHNHUMD�

\DQJ�EHOXP�DWDX�DNDQ�SHQVLXQ�
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7KLV� VWXG\� DLPV� WR� DQDO\]H� SV\FKRORJLFDO� IDFWRUV� RQ� LQYHVWPHQW� GHVLFLRQ�PDNLQJ� LQ�

SURSHUW\�� 7KH� SV\FKRORJLFDO� IDFWRUV� WKDW� DUH� XVHG� LQ� WKLV� UHVHDUFK� DUH� ORVV� DYHUVLRQ��

RYHUFRQILGHQFH�� DQG�PHQWDO� DFFRXQWLQJ�� 6DPSOHV� LQ� WKLV� UHVHDUFK�DUH� UHWLUHHV� DQG�ZRUNHUV�

ZKR�ZLOO� UHWLUH�ZLWK� DQ�DJH� OLPLW� DYHU� ��� \HDUV��'DWD� FROOHFWHG�E\� VSUHDGLQJ� TXHVLRQQDLUH�

PDQQXDO\�DQG�RQOLQH�ZLWK�WKH�KHOS�RI�*RRJOH�IRUP��DQG�LQWHUYLHZLQJ�WR�GHHSHQV�WKH�DQDO\VLV�

RI� ELDV� EHKDYLRU� 7KH� DQDO\VLV� XVHG� GHVFULSWLYH� DQDO\VLV��0DQQ�:KLWQH\� 7HVW�� DQG� FRQWHQW�

DQDO\VLV��7KH�UHVXOWV�RI�UHVHDUFK�E\�FDOFXODWLQJ�WKH�DYHUDJH�RI�UHVSRQGHQWV�DQVZHUV��LQGLFDWH�

WKDW�WKHUH�LV�D�WHQGHQF\�RI�SV\FKRORJLFDO�IDFWRUV�LQ�PDNLQJ�LQYHVWPHQW�GHFLVLRQV�DQG�EDVHG�RQ�

LQWHUYLHZ�UHVXOWV�LQGLFDWH�WKDW�QRW�HYHU\�SV\FKRORJLFDO�IDFWRUV�WHQG�WR�KDYH�D�QHJDWLYH�LPSDFW��

%DVHG�RQ�WKH�UHVXOW�RI�FURVVWDEXODWLRQ��WKHUH�LV�QR�UHODWLRQVKLS�EHWZHHQ�ZRUN�VWDWXV��JHQGHU��

GDQ�HGXFDWLRQ�ZLWK�SV\FKRORJLFDO� IDFWRUV��%DVHG�RQ�0DQQ�:KLWQH\� WHVW� UHVXOWV�GLGQ¶W� VKRZ�

WKH� GLIIHUHQFHV� LQ� SV\FKRORJLFDO� IDFWRUV� EHWZHHQ� UHWLUHHV� DQG�ZRUNHUV� ZKR� KDYHQ¶W� RU� ZLOO�

UHWLUH�


