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7UHQG� LQGXVWUL�SURSHUW\�GDQ�UHDO�HVWDWH�GL ,QGRQHVLD PHQXQMXNNDQ�SHUWXPEXKDQ�GDQ�

SHUNHPEDQJDQ� \DQJ� FXNXS� SHVDW�� +DO� LQL� GLWDQGDL� GHQJDQ� PDUDNQ\D� SHPEDQJXQDQ�

SHUXPDKDQ��DSDUWHPHQW�� SHUNDQWRUDQ� GDQ� SHUKRWHODQ� GL� NRWD�NRWD� EHVDU�� 6DODK� VDWX�

IDNWRU� \DQJ� PHQGRURQJ� SHUWXPEXKDQ� ELVQLV� SURSHUWL� DGDODK� DGDQ\D� NHELMDNDQ� GDQ�

SHUDWXUDQ� SHPHULQWDK� \DQJ� PHQJDWXU� GRZQ�SD\PHQW� �/RDQ� 7R� 9DOXH��� $GDQ\D�

NHELMDNDQ� SHPHULQWDK� \DQJ� PHQJDWXU� GLZDMLENDQQ\D� SHUXVDKDDQ� LQGXVWU\� XQWXN�

EHUORNDVL GL� NDZDVDQ� LQGXVWU\� �8QGDQJ�8QGDQJ� 1R�� �� 7DKXQ� ����� WHQWDQJ�

3HULQGXVWULDQ���GDQ�.HVHPSDWDQ��NHSDGD�LQYHVWRU�DVLQJ�GDODP�PHQDQDPNDQ�PRGDO�GL�

EHUEDJDL� VHNWRU� XVDKD� GL� ,QGRQHVLD �.HSXWXVDQ� SHPHULQWDK� GDODP� 3HUSUHV� 1R����

7DKXQ�������

'LSDQGDQJ�GDUL� OXDVQ\D�SHUPDVDODKDQ�\DQJ�DGD�GDODP�SHUXVDKDDQ��PDND�GLSHUOXNDQ�

DGDQ\D� SHUHQFDQDDQ� \DQJ� PHQ\HOXUXK� XQWXN� GLMDGLNDQ� SHGRPDQ� EDJL� VHJPHQ�

SHUXVDKDDQ� GDODP� PHQMDODQNDQ� NHJLDWDQQ\D�� DODVDQ� ODLQ� \DQJ� PHQXQMXNNDQ�

SHQWLQJQ\D�VWUDWHJL�SHQLQJNDWDQ�QLODL�SHUXVDKDDQ�DGDODK�VHPDNLQ�NHUDVQ\D�SHUVDLQJDQ�

SHUXVDKDDQ�SDGD�XPXPQ\D�

3HUXVDKDDQ� KDUXV�PHODNXNDQ� SHUEDLNDQ� GDQ� SHQHUDSDQ� VWDUWHJL� WHUKDGDS� NLQHUMD� GDQ�

SHUIRUPD�NHXDQJDQ�JXQD�SHQLQJNDWDQ�QLODL�GDQ�SURIRUPD�VDKDP�SHUXVDKDDQ��VHKLQJJD�

KDO�LQL�PHPHJDQJ�SHUDQDQ�SHQWLQJ�XQWXN�PHQDULN�SDUD�LQYHVWRU�

.DWD� .XQFL� �� VWUDWHJL� SHQLQJNDWDQ� QLODL� SHUXVDKDDQ�� NHELMDNDQ� SHPHULQWDK� GDODP�

SHULQGXVWULDQ��WUHQG�ELVQLV�SURSHUW\�GDQ�UHDO�HVWDWH�
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3URSHUW\� DQG� UHDO� HVWDWH� LQGXVWU\� WUHQG� LQ� ,QGRQHVLD� VKRZHG� JURZWK� DQG� GHYHORSHG� TXLWH�

UDSLGO\�� ,W� LV� VKRZQ� E\� VR� PDQ\� QHZ� FRQVWUXFWLRQ� RI� KRXVHV�� DSDUWPHQWV�� RIILFHV� DQG�

KRVSLWDOLW\�LQ�WKH�ELJ�FLWLHV��2QH�RI�WKH�IDFWRUV�WKDW�GULYH�WKH�JURZWK�RI�WKH�SURSHUW\�EXVLQHVV�

LV�WKH�JRYHUQPHQW�SROLF\�DQG�UHJXODWLRQV�UHJDUGLQJ�WKH�GRZQ�SD\PHQW��/RDQ�7R�9DOXH���DQG�

ZLWK�WKH�JRYHUQPHQW�SROLF\�WKDW�VHW�PDQGDWRU\�LQGXVWU\�FRPSDQLHV�PXVW�EH�ORFDWHG�LQVLGH�WKH�

LQGXVWULDO� HVWDWH� �$FW�1R����RI������RQ� ,QGXVWU\��DQG�RSSRUWXQLWLHV IRU� IRUHLJQ� LQYHVWRUV� LQ�

LQYHVWLQJ� LQ� YDULRXV� VHFWRUV� LQ� ,QGRQHVLD� �7KH�JRYHUQPHQW
V�GHFLVLRQ� LQ�3UHVLGHQWLDO�'HFUHH�

���RI�������

$VLGH� RI� DOO� WKH� SUREOHPV� WKDW� RFFXUV� LQ� WKH� FRPSDQ\�� WKHUHIRUH� LW� QHHGV� D� FRPSUHKHQVLYH�

SODQQLQJ�ZKLFK�ZLOO�EH�DFW�DV�D�JXLGHOLQHV�IRU�UXQQLQJ�WKH�FRPSDQ\��WKH�RWKHU�UHDVRQ�WKDW�ZH�

QHHG� D� VWUDWHJLHV� HQKDQFHPHQW� HQWHUSULVH� YDOXH� LV� WKDW� WKH� FRPSHWLWLRQ� ZLOO� EH� PXFK�

FKDOOHQJLQJ�LQ�WKH�IXWXUH��

&RPSDQ\� QHHG� WR� PDNH� DQ� LPSURYHPHQW� DQG� LPSOHPHQWWKH� VWUDWHJ\� RI� RSHUDWLRQ� DQG�

ILQDQFLDO�SHUIRUPDQFH� LQ�RUGHU� WR�LQFUHDVH�WKH�YDOXH�DQG�WKH�SUHIRUP�VWRFN�RI� WKH�FRPSDQ\��

WKLV�LV�DQ�LPSRUWDQW�WKLQJV�WKDW�ZLOO�DWWUDFW�PRUH�LQYHVWRUV��

.H\ZRUG� �� 6WUDWHJLHV� IRU� HQKDQFHPHQW� HQWHUSULVH� YDOXH�� JRYHUQPHQW� SROLF\� IRU� LQGXVWULDO�

HVWDWH��SURSHUW\�DQG�UHDO�HVWDWH�EXVLQHVV�WUHQG�


