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3HQLQJNDWDQ� MXPODK� PDV\DUDNDW� NHODV� PHQHQJDK� NH� DWDV� GL� -DNDUWD� WXUXW� PHQGRURQJ�
SHUWXPEXKDQ�NHJLDWDQ� LQYHVWDVL GL� -DNDUWD��3HQLQJNDWDQ� LQL�GDSDW�GLDQJJDS�VHEDJDL�SHOXDQJ�
EDJL�LQGXVWUL�SHUEDQNDQ�GDQ�NHXDQJDQ�NKXVXVQ\D�GL�-DNDUWD�XQWXN�PHQLQJNDWNDQ�NDSDVLWDV GDQ�
NLQHUMD� LQYHVWDVL� VHFDUD� UHJLRQDO��0HQXUXW SDNDU� LQYHVWDVL�GXQLD�%HQMDPLQ�*UDKDP��GHILQLVL�
LQYHVWDVL� DGDODK� SHQDQDPDQ� PRGDO� \DQJ� PHPHQXKL� �� V\DUDW� \DLWX� WHODK� GLODNXNDQ� DQDOLVD�
VHFDUD�PHQ\HOXUXK�WHQWDQJ�SURGXN�LQYHVWDVL��QLODL�SRNRN�LQYHVWDVL�WLGDN�EHUXEDK��GDQ�PHPLOLNL�
UHWXUQ�FXNXS��,QYHVWRU�\DQJ�WLGDN�PHPHQXKL�NULWHULD�WHUVHEXW�GLNDWDNDQ�PHODNXNDQ�VSHNXODVL��
3HPDKDPDQ� PHQJHQDL� KDO� WHUVHEXW� EHOXP� PDPSX� GLVHUDS� VHSHQXKQ\D� ROHK� VHEDJLDQ�
PDV\DUDNDW�GL�,QGRQHVLD��ROHK�VHEDE�LWX�WLGDN�MDUDQJ�LQYHVWRU�,QGRQHVLD�PHUDVD�GLUXJLNDQ�ROHK�
SHUEDQNDQ�DWDX�SHUXVDKDDQ� LQYHVWDVL� NDUHQD� LQYHVWDVL�PHUXJL��0HVNLSXQ�QLODL�H[SHFWHG� UDWH�
UHWXUQ GDODP� EHQWXN� DQJND� WHWDS� PHQMDGL� VDODK� VDWX� IDNWRU� YLVLEOH� DNDQ� WHWDSL� WHUGDSDW�
XQSUHGLFWDEOH� IDFWRU�\DQJ�VHNDUDQJ�PHQMDGL�SHUWLPEDQJDQ�\DLWX�SVLNRORJL� LQYHVWDVL SULEDGL��
2OHK� VHEDE� LWX� SHUOX� DGDQ\D� SHQJHWDKXDQ� WDPEDKDQ�PHQJHQDL� IDNWRU�IDNWRU� DSD� VDMD� \DQJ�
PHPHQJDUXKL� LQYHVWPHQW� GHFLVLRQ� PDNLQJ VHSHUWL�� ILQDQFLDO� NQRZOHGJH�� ILQDQFLDO� DWWLWXGH��
LQWHQVLW\�RI�ILQDQFLDO�EHKDYLRU�GDQ�ULVN�WROHUDQFH�� 6HODLQ�LWX�IDNWRU�DSD�VDMD�\DQJ�VHEHQDUQ\D
PHQHWXNDQ�FDORQ�LQYHVWRU�GDODP�LQYHVWPHQW�GHFLVLRQ�PDNLQJ� 0HWRGH�\DQJ�GLJXQDNDQ�GDODP�
SHQHOLWLDQ� LQL� DGDODK� PHWRGH� PXOWLSOH� UHJUHVVLRQ�� SDGD� DNKLUQ\D� WHODK� GLWHPXNDQ� EDKZD�
ILQDQFLDO� NQRZOGJH� WLGDN� EHUSHQJDUXK� VLJQLILNDQ� SDGD� ILQDQFLDO� GHFLVLRQ�PDNLQJ VHPHQWDUD�
NHWLJD�YDULDEHO�ODLQ�EHUSHQJDUXK�VLJQLILNDQ�GDQ�EHUNRUHODVL�SRVLWLI�GDQ�GLGRPLQDVL�ROHK�YDULDEHO�
ULVN�WROHUDQFH��

.DWD�NXQFL��EHKDYLRUDO�ILQDQFH��SHUVRQDO�ILQDQFH��ILQDQFLDO�NQRZOHGJH��ILQDQFLDO�DWWLWXGH��
ILQDQFLDO�EHKDYLRU��LQWHQVLW\�RI�ILQDQFLDO�EHKDYLRU��ULVN�WROHUDQFH��LQYHVWPHQW�GHFLVLRQ�
PDNLQJ��ILQDQFLDO�GHFLVLRQ�PDNLQJ
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7KH�DPRXQW�RI�PLGGOH�XS�FODVV�LQ�-DNDUWD�KDV�HVFDODWHG WKH�DFW�RI�LQYHVWPHQW��7KLV�JURZWK�FRXOG�
EH�WDNHQ�DV�D�SRWHQWLDO�PDUNHW�IRU�%DQNLQJ�DQG�ILQDQFH�LQGXVWULHV��:RUOG�LQYHVWPHQW�H[SHUWLVH�
%HQMDPLQ�*UDKDP�GHILQHG� LQYHVWPHQW�DV� DQ�RSHUDWLRQ� WKDW�SURPLVHV�VDIHW\�RI�SULQFLSDO�DQG�
VDWLVIDFWRU\�UHWXUQ��XSRQ�WKRURXJK�DQDO\VLV�SURPLVHV�VDIHW\�RI�SULQFLSOHV�DQG�DQ�DGHTXDWH�UHWXUQ��
2SHUDWLRQ�QRW�PHHWLQJ�WKHVH�UHTXLUHPHQWV�DUH�VSHFXODWLYH��*UDKDP�	�'RGG���������$�ORW�RI�
,QGRQHVLD�LQYHVWRU�QHJOHFWV WKH�WUXH�GHILQLWLRQ�RI�LQYHVWPHQW LWVHOI��FRQVHTXHQWO\�VRPH�LQYHVWRU�
IHHOV� GHFHLYHG� E\�%DQNLQJ� RU� 6HFXULW\� ,QYHVWPHQW�&RPSDQ\��$OWRXJK� H[SHFWHG� UHWXUQ� VWLOO�
EHLQJ� RQH� RI� WKH� PDLQ� IDFWRUV� WKDW� GHFLGHG� LQYHVWPHQW� GHFLVLRQ� PDNLQJ�� WKHUH� LV� DQRWKHU�
XQSUHGLFWDEOH� IDFWRUV� FDOOHG� SV\FKRORJ\� LQYHVWLQJ� ZKLFK� DOVR� WDNHV� SDUW� LQ� EHKDYLRU� RI�
LQYHVWPHQW�GHFLVLRQ�PDNLQJ��+HQFH�� LW� LV� HVVHQWLDO� WR�HQKDQFH�NQRZOHGJH�DERXW�SV\FKRORJ\�
LQYHVWLQJ�DQG�ZKLFK�IDFWRUV�WKDW�LQIOXHQFHG�WKH�LQYHVWPHQW�GHFLVLRQ�PDNLQJ� 8VLQJ�WKH�PXOWLSOH�
UHJUHVVLRQ�PHWKRG�� LW� IRXQG� WKDW� ILQDQFLDO� NQRZOHGJH� GLG� QRW� VLJQLILFDQWO\� FRUUHODWHG� ZLWK�
ILQDQFLDO� GHFLVLRQ� PDNLQJ�� EXW� ILQDQFLDO� DWWLWXGH�� ILQDQFLDO� EHKDYLRU� DQG� ULVN� WROHUDQFH� DUH�
SRVLWLYHO\� FRUUHODWHG�ZLWK� ILQDQFLDO� GHFLVLRQ�PDNLQJ��5LVN� WROHUDQFH� DOVR� IRXQG� WR� EH�PRUH�
GRPLQDQW�WKDQ�WKH�RWKHU�YDULDEOHV��

.H\ZRUGV�� EHKDYLRUDO� ILQDQFH�� SHUVRQDO� ILQDQFH�� ILQDQFLDO� NQRZOHGJH�� ILQDQFLDO� DWWLWXGH��
ILQDQFLDO�EHKDYLRU��LQWHQVLW\�RI�ILQDQFLDO�EHKDYLRU��ULVN�WROHUDQFH��LQYHVWPHQW�GHFLVLRQ�PDNLQJ��
ILQDQFLDO�GHFLVLRQ�PDNLQJ


