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7KLV�SDSHU�VWXGLHG�WR�LQYHVWLJDWH�SRUWIROLR�PHWKRG�SHUIRUPDQFH�RI�YDOXH�LQYHVWLQJ�DQG�
JURZWK� LQYHVWLQJ�FRPSDUH� WR� ,+6*�SHUIRUPDQFH��DQG�FRQGXFW� IXUWKHU� LQYHVWLJDWLRQ�RQ�
ZKLFK�PHWKRG�LV�VXSHULRU�WKDQ�RWKHUV� 7KH�SRSXODWLRQ�LV�WDNHQ�IURP�DOO�OLVWHG�FRPSDQLHV�
LQ�,QGRQHVLD�6WRFN�([FKDQJH�ZLWK�REVHUYDWLRQ�SHULRG�IURP������WR�������6DPSOHV DUH
WDNHQ� IRU� HDFK�SRUWIROLR�PHWKRG�EDVHG�RQ� VFUHHQLQJ ZLWK 3ULFH�(DUQLQJ�5DWLR� �3(5���
3ULFH� WR� %RRN� 9DOXH� �3%9���'HEW� WR� (TXLW\� 5DWLR �'(5���)UHH�&DVK� )ORZ �)&)� IRU�
YDOXH� LQYHVWLQJ�DQG 3ULFH� WR�6DOHV�5DWLR �365���'HEW� WR�(TXLW\�5DWLR� �'(5���(DUQLQJ�
3HU�6KDUH�*URZWK��(36�*URZWK� GDQ�)UHH�&DVK�)ORZ��)&)� IRU�JURZWK�LQYHVWLQJ��7KH�
UHVXOWV�REWDLQHG���� VDPSOHV� IRU� YDOXH� LQYHVWLQJ�SHU� \HDU�DQG���� VDPSOHV� IRU�JURZWK�
LQYHVWLQJ� SHU� \HDU�� 7KHQ� ERWK� PHWKRGV� RI� SRUWIROLR� FRPSDUHG� WR� SHUIRUPDQFH� XVLQJ�
SDUDPHWHUV UHWXUQV��WHUPLQDO�YDOXH��VKDUSH�UDWLR��WUH\QRU�UDWLR�DQG�MHQVHQ
V�DOSKD�UDWLR��
7KH�UHVXOWV�VKRZHG�WKDW�WKH�YDOXH�LQYHVWLQJ�DQG�JURZWK�LQYHVWLQJ�VXFFHVVIXOO\�EHDW�WKH�
SHUIRUPDQFH�RI� ,+6*��7KHQ� WKH� SHUIRUPDQFH�RI� YDOXH� LQYHVWLQJ�PHWKRG� VXFFHVVIXOO\�
VXSHULRU�WR�JURZWK�LQYHVWLQJ PHWKRG�EXW�WKH�GLIIHUHQFH�LV�QRW�VLJQLILFDQW�HQRXJK�
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3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJLQYHVWLJDVL�NLQHUMD�PHWRGH�SRUWRIROLR�YDOXH�LQYHVWLQJ�
GHQJDQ� JURZWK� LQYHVWLQJ� ELOD� GLEDQGLQJDQ� GHQJDQ� NLQHUMD� ,+6*�� NHPXGLDQ�
PHQJLQYHVWLJDVL� OHELK� ODQMXW�PHWRGH�SRUWRIROLR�PDQDNDK�\DQJ�OHELK�VXSHULRU��3RSXODVL�
GLDPELO� GDUL� VHOXUXK� HPLWHQ� \DQJ� WHUFDWDW� GL� %XUVD� (IHN� ,QGRQHVLD� GHQJDQ� SHULRGH�
SHQJDPDWDQ� VHMDN� WDKXQ� ����� KLQJJD� ������ 6DPSHO� XQWXN� PDVLQJ�PDVLQJ� PHWRGH�
SRUWRIROLR� EHUGDVDUNDQ� VFUHHQLQJ PHQJJXQDNDQ�3ULFH� (DUQLQJ� 5DWLR� �3(5���3ULFH� WR�
%RRN� 9DOXH� �3%9���'HEW� WR� (TXLW\� 5DWLR �'(5���)UHH�&DVK� )ORZ� �)&)� XQWXN� YDOXH�
LQYHVWLQJ GDQ 3ULFH� WR� 6DOHV� 5DWLR �365���'HEW� WR� (TXLW\� 5DWLR� �'(5���(DUQLQJ� 3HU�
6KDUH� *URZWK� �(36� *URZWK� GDQ� )UHH� &DVK� )ORZ� �)&)� XQWXN� JURZWK� LQYHVWLQJ��
+DVLOQ\D�GLGDSDWNDQ����VDPSHO�XQWXN�YDOXH�LQYHVWLQJ�SHU�WDKXQ�GDQ����VDPSHO�XQWXN�
JURZWK� LQYHVWLQJ� SHU� WDKXQ�� .HGXD� PHWRGH� SHPEHQWXNDQ� SRUWRIROLR� GLEDQGLQJNDQ�
NLQHUMDQ\D�PHQJJXQDNDQ�SDUDPHWHU� UHWXUQ�� WHUPLQDO� YDOXH�� VKDUSH� UDWLR�� WUH\QRU� UDWLR�
GDQ� MHQVHQ¶V�DOSKD�UDWLR��+DVLO�SHQHOLWLDQ�PHQXQMXNDQ�EDKZD�YDOXH� LQYHVWLQJ�PDXSXQ�
JURZWK�LQYHVWLQJ�EHUKDVLO�PHQJDODKNDQ�NLQHUMD�,+6*��.HPXGLDQ�NLQHUMD�PHWRGH�YDOXH�
LQYHVWLQJ� EHUKDVLO� XQJJXO� WHUKDGDS� PHWRGH� JURZWK� LQYHVWLQJ� QDPXQ� SHUEHGDDQQ\D�
WLGDN�FXNXS�VLJQLILNDQ�
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