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%XUVD�(IHN�,QGRQHVLD�EHUNHPEDQJ�SHVDW�GL�WDKXQ�������+DO�LQL�WHUOLKDW�GDUL�
SHQLQJNDWDQ�MXPODK�LQYHVWRU�PHQFDSDL�OHELK�GDUL���������LQYHVWRU�DWDX�VHNLWDU�����
GLEDQGLQJ�DZDO�WDKXQ ������0HQXUXW�VXUYHL�GDUL�6FKURHGHU������GDUL�LQYHVWRU�LQL�
EHUHNVSHNWDVL� XQWXN� PHQGDSDWNDQ� WLQJNDW� SHQJHPEDOLDQ� GL DWDV� ��� VHKLQJJD�
DNKLUQ\D�FHQGHUXQJ�PHPLOLK�UHNVD GDQD�VDKDP GDODP�PHODNXNDQ LQYHVWDVL��7LQJNDW�
SHQJHPEDOLDQ�LQL�ELDVDQ\D�GLFDSDL�GHQJDQ�LQYHVWDVL�MDQJND�SDQMDQJ��3DGDKDO�PDVLK�
DGD� ���� LQYHVWRU� ,QGRQHVLD� \DQJ� WLGDN� PHOLKDW� PDQIDDW� GDUL� LQYHVWDVL� MDQJND�
SDQMDQJ�� .HQ\DWDDQ� \DQJ DGD� GL� SDVDU� PRGDO� WLGDN� VHVXDL� GHQJDQ� HNVSHNWDVL�
LQYHVWRU��5HNVD GDQD�VDKDP�PHPEHULNDQ�UDWD�UDWD�WLQJNDW�SHQJHPEDOLDQ������� GL�
WDKXQ�������1LODL�LQL�EDKNDQ�OHELK�UHQGDK�GLEDQGLQJ�NLQHUMD�,+6*�\DQJ�VHQLODL �
�������0HWRGH�SHPLOLKDQ�VDKDP�\DQJ�ELDVD�GLJXQDNDQ�VHSHUWL�YDOXH�VWUDWHJ\�GDQ�
JURZWK� LQYHVWLQJ� EHOXP� ELVD� PHQJDWDVL� LVX� WHUVHEXW�� %HUGDVDUNDQ� KDO� LQL��
GLEXWXKNDQ�VWUDWHJL�DOWHUQDWLI�XQWXN�PHQ\LDSNDQ�SURGXN�EHUXSD�SRUWRIROLR�VDKDP
\DQJ� VHVXDL� GHQJDQ� HNVSHNWDVL� GDQ� SUHIHUHQVL� MDQJND�ZDNWX� LQYHVWRU� ,QGRQHVLD��
$OWHUQDWLI� VWUDWHJL� LQL� GLKDUDSNDQ�GDSDW�PHQ\HVXDLNDQ�GHQJDQ� HNVSHNWDVL� WLQJNDW�
SHQJHPEDOLDQ�GDQ�SUHIHUHQVL�SHULRGH�LQYHVWDVL GDUL�LQYHVWRU�

4XDOLW\� LQYHVWLQJ PHUXSDNDQ�PHWRGH� XQWXN� PHQJDQDOLVD� NXDOLWDV� NLQHUMD�
GDUL� HPLWHQ� VHKLQJJD� GDSDW� PHPLVDKNDQ� VDKDP� GHQJDQ� SRWHQVL� WLQJNDW�
SHQJHPEDOLDQ�WLQJJL�GHQJDQ�VDKDP�GHQJDQ�WLQJNDW�SHQJHPEDOLDQ�UHQGDK��0HWRGH
LQL� GDSDW� GLMDGLNDQ� VFUHHQHU� XQWXN� PHPEHQWXN� SRUWRIROLR� VDKDP�� 7XMXDQ� GDUL�
SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJXML� PHWRGH� TXDOLW\� LQYHVWLQJ GL� %XUVD� (IHN�
,QGRQHVLD�VHEDJDL�VWUDWHJL�MDQJND�SHQGHN�EDJL�PDQDMHU�LQYHVWDVL�PDXSXQ�LQYHVWRU�
LQGLYLGX��'DODP�SHQHOLWLDQ� LQL��PHWRGH�TXDOLW\� LQYHVWLQJ \DQJ�GLXML� DGDODK�6ORDQ�
$FFUXDOV� 3LRWURVNL�)�6FRUH� *UDQWKDP�4XDOLW\�,QGLFDWRU�GDQ *URVV�3URILWDELOLW\�

+DVLO�GDUL�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�SRUWRIROLR�\DQJ�GLEXDW�GHQJDQ�
PHWRGH�3LRWURVNL� )�6FRUH��*UDQWKDP� 4XDOLW\� ,QGLFDWRU GDQ�*URVV� 3URILWDELOLW\
GDODP����KDUL�SHUGDJDQJDQ�PHQJKDVLONDQ�NLQHUMD�\DQJ�OHELK�EDLN�GDUL�SDVDU�GHQJDQ�
WLQJNDW�SHQJHPEDOLDQ�PDVLQJ�PDVLQJ�VHEHVDU����������������GDQ���������.HWLJD�
SRUWRIROLR�LQL�MXJD�PHQJKDVLONDQ�WLQJNDW�SHQJHPEDOLDQ�\DQJ�OHELK�WLQJJL�GDUL�UHNVD�
GDQD�VDKDP�GL�SHULRGH�\DQJ�VDPD��+DQ\D�VDWX�PHWRGH�\DNQL�6ORDQ�DFFUXDO \DQJ�
JDJDO�PHQJKDVLONDQ�WLQJNDW�SHQJHPEDOLDQ�\DQJ OHELK�EXUXN�GDUL�SDVDU�GHQJDQ�QLODL�
������� 'DODP� UHJUHVL� OLQLHU� GHQJDQ�PRGHO� &$30�� KDQ\D� SRUWRIROLR�*UDQWKDP�
4XDOLW\� LQYHVWLQJ \DQJ�PHQJKDVLONDQ�DEQRUPDO� UHWXUQ WLQJJL� �������� GDQ� YDOLG�
VHFDUD� VWDWLVWLN�� 6HKLQJJD� *UDQWKDP� 4XDOLW\� ,QGLFDWRU PHQMDGL� UHNRPHQGDVL�
PHWRGH�TXDOLW\�LQYHVWLQJ \DQJ�GDSDW�GLSDNDL�VHEDJDL�VWUDWHJL�MDQJND�SHQGHN�GL�%XUVD�
(IHN�,QGRQHVLD�

.DWD� .XQFL� �� ,QYHVWDVL� -DQJND� 3HQGHN�� 5HNVD� 'DQD� 6DKDP�� 4XDOLW\� LQYHVWLQJ���
6KDUSH�UDWLR��&$30
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,QGRQHVLD� 6WRFN� ([FKDQJH� JUHZ� UDSLGO\� GXULQJ ������ DV� VKRZQ� E\� WKH�
LQFUHDVLQJ� QXPEHU� RI� WKH� LQYHVWRU� E\� ����� UHDFKLQJ� ���� PLOOLRQ� LQYHVWRUV� SHU�
1RYHPEHU�������$�VXUYH\�E\�6FKURHGHU�VWDWHG�WKDW ����LQYHVWRUV�DUH�H[SHFWHG�WR�
HDUQ� DQ� DQQXDO� UHWXUQ� DERYH� ����� 7KXV�� WKHVH� LQYHVWRUV� SUHIHUUHG WR� LQYHVW� RQ�
PXWXDO�IXQG ZKLFK�UHWXUQ�LV�XVXDOO\�DFKLHYHG�LQ�ORQJ�WHUP�LQYHVWPHQW��2Q�WKH�RWKHU�
KDQG�� WKHUH� DUH� ���� LQYHVWRUV� WKDW GR QRW� VHH� DQ\� EHQHILWV� IURP� ORQJ�WHUP�
LQYHVWPHQW DV�WKH�UHDOLW\�RI�WKH�VWRFN�PDUNHW�GRHV�PDWFK�ZLWK�LQYHVWRUV�H[SHFWDWLRQ��
+RZHYHU��WKH DYHUDJH�UHWXUQ�RI�HTXLW\�PXWXDO�IXQG�ZDV RQO\ ��������7KLV�QXPEHU�
LV�ZRUVH�WKDQ�PDUNHW�SHUIRUPDQFH�ZKLFK�YDOXH DW ������� $�FRPPRQ�VWUDWHJ\�DV�
YDOXH� VWUDWHJ\� DQG� JURZWK� LQYHVWLQJ� VWLOO� XQDEOH� WR� VROYH� WKLV� LVVXH�� KHQFH� DQ�
DOWHUQDWLYH�VWUDWHJ\�LV�UHTXLUHG�WR�FUHDWH�D�SURILWDEOH VWRFN�SRUWIROLR��7KLV�DOWHUQDWLYH�
VWUDWHJ\� LV� H[SHFWHG� WR� EH� DEOH� WR� SURYLGH� H[SHFWHG� UHWXUQ� GXULQJ WKH� SUHIHUUHG
LQYHVWPHQW��

4XDOLW\� LQYHVWLQJ� LV� D� PHWKRG� WR� DQDO\]H� WKH� TXDOLW\� RI� FRPSDQ\�
SHUIRUPDQFH�ZKLFK�ZRUNV�E\�VHSDUDWLQJ�WKH�SRWHQWLDOO\ ORZ�UHWXUQ�VWRFN�ZLWK�WKH�
ZLWK WKH KLJK�UHWXUQ�VWRFN��EHIRUH�FRPSRVLQJ�D�VWRFN�SRUWIROLR�7KH�SXUSRVH�RI�WKLV
UHVHDUFK�LV�WR�WHVW�WKH�VXLWDELOLW\�TXDOLW\�LQYHVWLQJ�PHWKRG�� 6ORDQ�DFFUXDOV��3LRWURVNL�
)�6FRUH�� *UDQWKDP� 4XDOLW\� ,QGLFDWRU� GDQ� *URVV� 3URILWDELOLW\�� DV� D� VKRUW� WHUP�
LQYHVWPHQW�VWUDWHJ\� LQ� ,QGRQHVLD�6WRFN�([FKDQJH�IRU� WKH� LQGLYLGXDO� LQYHVWRU�DQG�
SRUWIROLR PDQDJHU��

7KH�UHVXOWV�RI�WKLV�UHVHDUFK�LQGLFDWHV WKDW�SRUWIROLRV�DUH�PDGH�E\�3LRWURVNL�
)�6FRUH�� *UDQWKDP� 4XDOLW\� ,QGLFDWRU� DQG� *URVV� 3URILWDELOLW\� LQ� ��� GD\� WUDGLQJ�
SHULRG�JHQHUDWH�KLJKHU�UHWXUQ�FRPSDUHG�WR� WKH�PDUNHW��7KH�UHWXUQ�IRU� WKHVH�WKUHH�
PHWKRGV�UHVSHFWLYHO\�DUH����������������DQG���������7KHVH�SRUWIROLRV�DOVR�KDYH�
KLJKHU�UHWXUQ�FRPSDUHG�WR�HTXLW\�PXWXDO�IXQG�LQ�WKH�VDPH�LQYHVWPHQW�SHULRG��2QO\�
RQH�PHWKRG��6ORDQ�DFFUXDO��WKDW�IDLOHG�WR�JHQHUDWH�D�KLJKHU�UHWXUQ�WKDQ�WKH�PDUNHW�
UHWXUQ�ZLWK�YDOXH��������,Q�WKH�OLQHDU�UHJUHVVLRQ�WHVW�ZLWK�WKH�&$30�PRGHO��RQO\�
*UDQWKDP�4XDOLW\�,QGLFDWRU�WKDW�KDV�D�KLJK�DEQRUPDO�UHWXUQ���������DQG�YDOLG�LQ�
VWDWLVWLFV� WHVW��7KHUHIRUH��*UDQWKDP�4XDOLW\� ,QGLFDWRU� LV� UHFRPPHQGHG�DV�TXDOLW\�
LQYHVWLQJ�PHWKRG�WKDW�FDQ�EH�LPSOHPHQWHG�DV�D�VKRUW�WHUP�LQYHVWPHQW�VWUDWHJ\�LQ�
,QGRQHVLD�6WRFN�([FKDQJH�

.H\ZRUGV���6KRUW�7HUP�,QYHVWPHQW��(TXLW\�0XWXDO�)XQGV��4XDOLW\�LQYHVWLQJ��6WRFN�
3RUWIROLR��6KDUSH�UDWLR��&$30


