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3HUVDLQJDQ� GL� LQGXVWUL� PHGLD� FHWDN� EHUEDVLV� ELVQLV� GDQ� LQYHVWDVL� VXGDK�

PDVXN� NH� WDKDSDQ� WLWLN� MHQXK�� .RQWDQ� KDQ\D� PDPSX� PHUDLK� SDQJVD�

SDVDU� ������GDUL� WDUJHW� ���� \DQJ� GLWHWDSNDQ�ROHK�SHUXVDKDDQ��6WUDWHJL�

SHQMXDODQ� GDODP� NRQWHNV� EXVLQHVV� WR� EXVLQHVV� GLUDQFDQJ� DJDU� GDSDW�

PHQDLNNDQ�VLUNXODVL�RSODK�.RQWDQ���3HQLQJNDWDQ�RSODK�PHQMDGL�GD\D�WDULN�

EDJL� SHUXVDKDDQ� \DQJ� DNDQ PHODNXNDQ� EHODQMD� LNODQ� GL� .RQWDQ���

3HUVDLQJDQ�SDGD�GXQLD�ELVQLV�PHGLD�FHWDN�EXNDQ�KDQ\D�VHNHGDU�PHQMXDO�

RSODK� PHODLQNDQ� SHUVDLQJDQ� PHPSHUROHK� EHODQMD� LNODQ� GDUL� SHUXVDKDDQ�

SHPDVDQJ� LNODQ�� 7DUJHW� SDVDU� SHQMXDODQ� GDODP� NRQWHNV� EXVLQHVV� WR�

EXVLQHVV�DGDODK�SHUXVDKDDQ�GL�,QGRQHVLD�GDQ�PHODNXNDQ�SHPEHOLDQ�����

HNVHPSODU�GDODP�NXUXQ�ZDNWX� VDWX� WDKXQ��3HPEHOLDQ�GDODP�VNDOD�EHVDU�

\DQJ�GLODNXNDQ�ROHK�FXVWRPHU DNDQ�PHQJXQWXQJNDQ�EDJL�FXVWRPHU NDUHQD�

FXVWRPHU VHODLQ� PHPSHUROHK� SRWRQJDQ� KDUJD�� FXVWRPHU MXJD�

PHQGDSDWNDQ NHXQWXQJDQ� ODLQ� VHSHUWL� NRORP� LNODQ�� NRORP�DUWLNHO�PDXSXQ�

NHJLDWDQ� \DQJ� EHUWHPDNDQ� SURPRVL�� $QDOLVLV� GDQ� UXPXVDQ� VWUDWHJL�

GLODNXNDQ�GHQJDQ�SHQGHNDWDQ�PDWULNV�SRUWRIROLR��.RQWDQ� PHQHPSXK�FDUD�

PHQ\HUDQJ�GDQ�EHUWDKDQ�XQWXN�WHWDS�HNVLV�GL�SDVDU��

.DWD� NXQFL �� 0HGLD� FHWDN EHUEDVLV� ELVQLV� GDQ� LQYHVWDVL�� 3HPDVDUDQ��

%XVLQHVV�WR�%XVLQHVV��0DWULNV�3RUWRIROLR



[

$EVWUDF

&RPSHWLWLRQ� LQ� WKH� SULQW� PHGLD� LQGXVWU\�EDVHG� EXVLQHVV� DQG� LQYHVWPHQW�

KDV� HQWHUHG� WKH� VWDJH� RI� VDWXUDWLRQ� SRLQW� �� .RQWDQ� RQO\� DEOH� WR� JDLQ�

PDUNHW�VKDUH��������RI�WKH�WDUJHW�RI�����VHW�E\�WKH�FRPSDQ\��0DUNHWLQJ�

VWUDWHJ\� LQ� WKH� FRQWH[W� RI� EXVLQHVV� WR� EXVLQHVV� GHVLJQHG� WR� LQFUHDVH�

FLUFXODWLRQ� .RQWDQ��� ,QFUHDVHG� FLUFXODWLRQ� RI� WKH� PDLQ� DWWUDFWLRQ� IRU�

FRPSDQLHV�FXVWRPHUV WKDW�ZLOO�GR� WKH�DGYHUWLVLQJ�H[SHQGLWXUH LQ�.RQWDQ���

&RPSHWLWLRQ� LQ� WKH� EXVLQHVV� ZRUOG� RI� SULQW� PHGLD� FLUFXODWLRQ� LV� QRW� MXVW�

VHOOLQJ� EXW� JDLQ� FRPSHWLWLYH� DGYHUWLVLQJ� H[SHQGLWXUH IURP� FRUSRUDWH�

DGYHUWLVHUV� �� 7DUJHW�PDUNHW� VDOHV� LQ� WKH� FRQWH[W� RI� EXVLQHVV� WR� EXVLQHVV�

FRPSDQ\� LQ� ,QGRQHVLD� DQG� PDNH� WKH� SXUFKDVH� ���� FRSLHV� ZLWKLQ� RQH�

\HDU���/DUJH��VFDOH�SXUFKDVHV�PDGH�E\�WKH�FXVWRPHU ZLOO�EH�EHQHILFLDO�IRU�

FXVWRPHUV�EHFDXVH� WKH�FXVWRPHU LQ�DGGLWLRQ� WR�JHW�GLVFRXQWV�� FXVWRPHUV�

DOVR� JHW� RWKHU� EHQHILWV� VXFK� DV� DGYHUWLVLQJ� FROXPQV�� FROXPQ� DUWLFOH RU�

WKHPHG� SURPRWLRQDO� DFWLYLWLHV� �� $QDO\VLV� DQG� VWUDWHJ\� IRUPXODWLRQ�PDGH�

ZLWK� D� SRUWIROLR� PDWUL[� DSSURDFKPHQW�� .RQWDQ� XVLQJ� RIIHQVLYH� DQG�

GHIHQVLYH�VWUDWHJ\ WR�H[LVW�LQ�WKLV�LQGXVWU\�

.H\ZRUGV� �� %XVLQHVV� DQG� LQYHVWPHQW� PHGLD� �� 0DUNHWLQJ� �� %XVLQHVV� WR

%XVLQHVV���3RUWIROLR�0DWUL[


