
,QYHVWPHQW�%LDVHV SDGD�.HSXWXVDQ�,QYHVWDVL ,QYHVWRU�,QGRQHVLD

$%675$.

$%675$.

3HQHOLWLDQ� LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�DSDNDK� WHUGDSDW�SHQJDUXK�\DQJ�VLJQLILNDQ�
DQWDUD�YDULDEHO�LQGHSHQGHQ�\DLWX�ELDV�ORVV DYHUVLRQ��VHOI�FRQWURO��RYHUFRQILGHQFH��DQFKRULQJ��
GDQ�PHQWDO�DFFRXQWLQJ WHUKDGDS�NHSXWXVDQ�LQYHVWDVL�EX\ GDQ�NHSXWXVDQ�LQYHVWDVL�VHOO ,QYHVWRU�
GL�,QGRQHVLD��0HWRGH�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�DGDODK�PHWRGH�SDUWLDO�OHDVW�VTXDUH��'DWD�\DQJ�
GLJXQDNDQ�PHUXSDNDQ�GDWD�SULPHU�\DQJ�GLNXPSXONDQ�PHQJJXQDNDQ�VXUYHL��5HVSRQGHQ�GDODP�
SHQHOLWLDQ�LQL�EHUMXPODK��� RUDQJ� +DVLO�GDUL�SHQHOLWLDQ�LQL�DQWDUD�ODLQ�����WHUGDSDW�KXEXQJDQ�
SRVLWLI�SDGD�ELDV�ORVV�DYHUVLRQ GDQ�RYHUFRQILGHQFH WHUKDGDS�NHSXWXVDQ�LQYHVWDVL�EX\ ,QYHVWRU�
GL� ,QGRQHVLD�� ���� WHUGDSDW� KXEXQJDQ� QHJDWLI� SDGD� ELDV� VHOI� FRQWURO�� DQFKRULQJ GDQ�PHQWDO�
DFFRXQWLQJ WHUKDGDS� NHSXWXVDQ� LQYHVWDVL� EX\ ,QYHVWRU� GL� ,QGRQHVLD�� ���� WHUGDSDW� KXEXQJDQ�
SRVLWLI�SDGD�ELDV�ORVV�DYHUVLRQ��RYHUFRQILGHQFH��VHOI�FRQWURO GDQ�DQFKRULQJ WHUKDGDS�NHSXWXVDQ�
LQYHVWDVL�VHOO ,QYHVWRU�GL�,QGRQHVLD������WHUGDSDW�KXEXQJDQ�QHJDWLI�SDGD�ELDV�PHQWDO�DFFRXQWLQJ
WHUKDGDS� NHSXWXVDQ� LQYHVWDVL� VHOO ,QYHVWRU� GL� ,QGRQHVLD�� 3HQHOLWLDQ� LQL� MXJD� PHPEXNWLNDQ�
EDKZD�����WHUGDSDW�SHQJDUXK�VLJQLILNDQ�SDGD�ELDV�ORVV�DYHUVLRQ GDQ�PHQWDO�DFFRXQWLQJ WHUKDGDS�
NHSXWXVDQ�LQYHVWDVL�EX\ ,QYHVWRU�GL�,QGRQHVLD������WHUGDSDW�SHQJDUXK�VLJQLILNDQ�SDGD�ELDV�ORVV�
DYHUVLRQ WHUKDGDS�NHSXWXVDQ�LQYHVWDVL�VHOO ,QYHVWRU�GL�,QGRQHVLD�
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7KH� SXUSRVH� RI� WKLV� UHVHDUFK� LV� WR� GHWHUPLQH� ZKHWKHU� ORVV� DYHUVLRQ�� VHOI�FRQWURO��
RYHUFRQILGHQFH��DQFKRULQJ��GDQ�PHQWDO�DFFRXQWLQJ DIIHFW�WKH�EX\�LQYHVWPHQW�GHFLVLRQ�DQG�VHOO�
LQYHVWPHQW�GHFLVLRQ�RI�,QGRQHVLDQ�LQYHVWRUV��7KH�PHWKRG XVHG�LQ�WKLV�UHVHDUFK�LV�SDUWLDO�OHDVW�
VTXDUH��7KH�W\SH�RI�GDWD�XVHG�LQ�WKLV�UHVHDUFK�LV�SULPDU\�GDWD��7KH�UHVHDUFK�LV�XVLQJ�D�VXUYH\
WR�FROOHFW�WKH�GDWD��7RWDO�UHVSRQGHQWV LQ�WKLV�UHVHDUFK�DUH��� ,QGRQHVLDQ LQYHVWRUV� 7KH�UHVXOW�
RI�WKLV�UHVHDUFK�DUH�����WKHUH�LV�D�SRVLWLYH�FRUHOODWLRQ�EHWZHHQ�ORVV�DYHUVLRQ�DQG�RYHUFRQILGHQFH�
WRZDUGV�GHFLVLRQ�WR�EX\�LQYHVWPHQW�RI�,QGRQHVLDQ�LQYHVWRUV������WKHUH�LV�D�QHJDWLYH�FRUHOODWLRQ�
EHWZHHQ�VHOI�FRQWURO��DQFKRULQJ�DQG�PHQWDO�DFFRXQWLQJ�WRZDUGV�GHFLVLRQ�WR�EX\�LQYHVWPHQW�RI�
,QGRQHVLDQ�LQYHVWRUV������WKHUH�LV�D�SRVLWLYH�FRUHOODWLRQ�EHWZHHQ�ORVV�DYHUVLRQ��RYHUFRQILGHQFH��
VHOI� FRQWURO� DQG�DQFKRULQJ� WRZDUGV�GHFLVLRQ� WR� VHOO� LQYHVWPHQW�RI� ,QGRQHVLDQ� LQYHVWRUV�� ����
WKHUH�LV�D�QHJDWLYH�FRUHOODWLRQ�EHWZHHQ�PHQWDO�DFFRXQWLQJ�WRZDUGV�GHFLVLRQ�WR�VHOO�LQYHVWPHQW�
RI� ,QGRQHVLDQ� LQYHVWRUV��7KLV�UHVHDUFK�DOVR�SURRIV WKDW� ���� WKHUH� LV�VLJQLILFDQW�HIIHFW�RI ORVV�
DYHUVLRQ�DQG�PHQWDO�DFFRXQWLQJ�WRZDUGV�GHFLVLRQ�WR�EX\�LQYHVWPHQW�RI�,QGRQHVLDQ�LQYHVWRUV��
���� WKHUH� LV� VLJQLILFDQW� HIIHFW� RI ELDV� ORVV� DYHUVLRQ� WRZDUGV� GHFLVLRQ� WR� VHOO� LQYHVWPHQW� RI�
,QGRQHVLDQ�LQYHVWRUV�
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