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%HUNHPEDQJQ\D�WHNQRORJL�ILQDQVLDO�GDODP����WDKXQ�WHUDNKLU�LQL�WHODK�PHQFLSWDNDQ�VHEXDK�WLSH�

DVHW�EDUX�\DLWX�&U\SWRFXUUHQF\��&U\SWRFXUUHQF\PHQDZDUNDQ�ELD\D�WUDQVDNVL�\DQJ�OHELK�PXUDK�

GLNDUHQDNDQ� WLGDN� DGDQ\D� SLKDN� NHWLJD� GDQ� MXJD� PHQDZDUNDQ� NHUDKDVLDDQ� EDJL� SDUD�

SHQJJXQDQ\D��+DO�LQL�\DQJ�PHQMDGLNDQ�&U\SWRFXUUHQF\ VHPDNLQ�GLNHQDO�GDQ�GLWHULPD�VHFDUD�

OXDV�� 1DPXQ� SURVHV� LQL� WLGDN� PXGDK�� &U\SWRFXUUHQF\ KDUXV� EHUKDGDSDQ� GHQJDQ� UHJXODVL��

SHQRODNDQ� GDQ� MXJD� VHJDOD� PDFDP� ULVLNR� ODLQQ\D�� +DO� LQL� PHQ\HEDENDQ� KDUJD� GDUL�

&U\SWRFXUUHQF\ VDQJDW�IOXNWXDWLI��6HEDJDL�FRQWRK�SDGD�VDDW�%LWFRLQ�SHUWDPD�NDOL�PXQFXO�SDGD�

WDKXQ������KDUJDQ\D�WLGDN�PHQFDSDL�86'�����QDPXQ�NLQL�%LWFRLQ�GLKDUJDL�NXUDQJ�OHELK�86'�

������+DO� LQL� MXJD� \DQJ�PHQLPEXONDQ�NHWHUWDULNDQ� EDQ\DN� LQYHVWRU�� WHUXWDPD�PHUHND� \DQJ�

PHPSXQ\DL� WROHUDQVL� ULVLNR� \DQJ� WLQJJL�� 3HQHOLWLDQ� LQL� DNDQ� PHQJDQDOLVLV� SHQJDUXK�

&U\SWRFXUUHQF\ GDODP�SRUWRIROLR� VDKDP� \DQJ� WHODK� WHUEHQWXN�GHQJDQ�EDLN��$VHW� \DQJ� DNDQ�

GLJXQDNDQ�DGDODK�YDOXWD�DVLQJ��NRPRGLWDV��VDKDP��VHUWD�(7)��6HGDQJNDQ�&U\SWRFXUUHQF\ \DQJ�

DNDQ� GLJXQDNDQ� DGDODK %LWFRLQ�� 5LSSOH�� GDQ� /LWHFRLQ�� 6HPXD� GDWD� GLDPELO� SDGD� SHULRGH�

'HVHPEHU������KLQJJD�'HVHPEHU�������0HQJJXQDNDQ�EDQWXDQ�VROYHU GDQ�EHUGDVDU�SDGD�WHRUL�

SHPEHQWXNDQ� SRUWRIROLR� \DQJ� GLNHPXNDNDQ� ROHK�0DUNRZLW]�� NHPXGLDQ� GLEHQWXNODK� VHEXDK�

SRUWRIROLR� LQYHVWDVL�� +DVLO� GDUL� SRUWRIROLR� \DQJ� PHQJLNXWVHUWDNDQ &U\SWRFXUUHQF\

PHQXQMXNNDQ� SHUIRUPD� \DQJ� OHELK� EDLN�� \DLWX DGDQ\D SHQXUXQDQ� VWDQGDU� GHYLDVL� GDQ�

PXQFXOQ\D� SLOLKDQ� DORNDVL� DVHW� \DQJ� OHELK� EDQ\DN� EDJL� LQYHVWRU�� $ORNDVL� RSWLPXP�

&U\SWRFXUUHQF\ GDODP�SRUWRIROLR�EHUNLVDU�GDUL����KLQJJD�����WHUJDQWXQJ�GDUL�WLQJNDW�WROHUDQVL�

PDVLQJ�PDVLQJ�LQYHVWRU�

.DWD�.XQFL��&U\SWRFXUUHQF\��%LWFRLQ��5LSSOH��/LWHFRLQ��3RUWRIROLR��,QYHVWDVL��0DUNRZLW]
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7KH�ULVH�RI�ILQDQFLDO�WHFKQRORJ\�LQ�WKLV�ODVW ���\HDUV�KDV�FUHDWHG�D�QHZ�W\SH RI�DVVHW WKDW�LV�

&U\SWRFXUUHQF\��&U\SWRFXUUHQ\�RIIHU�VPDOO�WUDQVDFWLRQ�FRVW�ZLWKRXW�LQYROYLQJ�WKLUG�SDUW\�LQ�LWV�

WUDQVDFWLRQ�DQG�DELOLW\�WR�PDNH�LWV�XVHUV�FRPSOHWHO\�DQRQ\PRXV��7KLV�LV�EHFRPH�RQH�RI�LWV�PDLQ�

VHOOLQJ� SRLQW� DQG� TXLFNO\� EHFRPH� ZLGHO\� DFFHSWHG� LQ� ILQDQFLDO ZRUOG�� %XW� WKH� SURFHVV� IRU�

DFFHSWDQFH�LV�QRW�HDV\��LW�KDYH�WR�GHDO ZLWK�D�ORW�RI�UHJXODWLRQ��UHMHFWLRQ��DQG�DOO�NLQG�RI�ULVN��

%HFDXVH� RI� WKLV�� &U\SWRFXUUHQF\ YDOXH� EHFRPH� IOXNWXDWLI�� )RU� H[DPSOH� ZKHQ� %LWFRLQ ILUVW�

DSSHDU�RQ������� LWV�YDOXH�LV�QR�PRUH�WKDQ�86'�����EXW�QRZ�%LWFRLQ� LV YDOXHG�DURXQG�86'�

������ %HFDXVH� RI� WKLV�� D� ORW� RI� LQYHVWRUV� EHFRPH� LQWHUHVWHG� WR� LQYHVW� LQ� &U\SWRFXUUHQF\��

HVSHFLDOO\�LQYHVWRU�ZLWK�KLJK�ULVN�WROHUDQFH��7KLV�UHVHDUFK��ZH�ZLOO�WU\�WR�ILQG�&U\SWRFXUUHQF\

HIIHFW� LQ� ZHOO� FUHDWHG� SRUWIROLR�� 7KH� DVVHWV� WKDW� ZH� DUH� JRLQJ� WR XVH� LV� )RUHLJQ�&XUUHQF\��

&RPRGLW\��6WRFN��DQG�(7)��7KH�&U\SWRFXUUHQF\ WKDW�ZH�DUH�JRLQJ�WR�XVH�LV�%LWFRLQ��5LSSOH�DQG�

/LWHFRLQ��8VLQJ�VROYHU�DQG�EDVHG�RQ�0RGHUQ�3RUWRIROLR�7KHRU\��ZH�DEOH�WR�FUHDWH�DQ�LQYHVWPHQW�

SRUWIROLR��5HVXOW�VKRZHG�WKDW�SRUWIROLR ZLWK�&U\SWRFXUUHQF\ LQGHHG�LQFUHDVH�WKH�HIIHFWLYLW\�RI�

SRUWIROLR�LQ�WZR�ZD\V��)LUVW�LV E\�PLQLPL]H�VWDQGDUG�GHYLDWLRQ�DQG�VHFRQG�LV�E\�FUHDWLQJ PRUH�

DOORFDWLRQ�RSWLRQ�IRU�LQYHVWRU WR�FKRVH��7KH�RSWLPXP�DOORFDWLRQ�RI�&U\SWRFXUUHQF\ LV�IURP����

WR�����GHSHQG�RQ�ULVN�WROHUDQFH�IURP�WKH�LQYHVWRU��

.H\ZRUG��&U\SWRFXUUHQF\��%LWFRLQ��5LSSOH��/LWHFRLQ��3RUWIROLR��,QYHVWPHQW� 0DUNRZLW]


