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3UR\HN�LQIUDVWUXNWXU�QDVLRQDO�WHUXV�PHQMDGL�SHUKDWLDQ�SHPHULQWDK��+DO�WHUVHEXW�PHPEXDW�LQGXVWUL�
\DQJ�EHUJHUDN�GLGDODPQ\D�PHQMDGL�PHQDULN�SHUKDWLDQ�LQYHVWRU�XQWXN�EHULQYHVWDVL�SDGD�
SHUXVDKDDQ�SHUXVDKDDQ�JR�SXEOLF��1DPXQ�GDODP�EHULQYHVWDVL�WHUGDSDW�UHVLNR�NHVDODKDQ�
PHQJLGHQWLILNDVL�KDUJD�VDKDP��8QWXN�PHQJLGHQWLILNDVL�VDKDP��SHUOX�PHQJHWDKXL�QLODL�LQWULQVLN�
VDKDP�\DQJ�GLPDNVXG�DSDNDK�PHQXQMXNNDQ�KDUJD�EHQDU�DWDX�KDUJD�\DQJ�WLGDN�ZDMDU��0DND�GDUL�
LWX�FDUD�\DQJ�SDOLQJ�XPXP�GLJXQDNDQ�DGDODK�PHODNXNDQ�YDOXDVL�XQWXN�PHPSUHGLNVL�QLODL�VDKDP�
\DQJ�DNDQ�GLEHOL��37�.DOWLP�3DUQD�,QGXVWUL�PHUXSDNDQ�SHUXVDKDDQ�\DQJ�EHUJHUDN�GL�ELGDQJ�
DPRQLDN�GDQ�WHUEHVDU�GL�,QGRQHVLD�DNDQ�PHODNXNDQ�SHQDZDUDQ�VDKDP�SHUGDQD��,QLWLDO�3XEOLF�
2IIHULQJ���7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL�KDUJD�ZDMDU�GDUL�VDKDP�37��.DOWLP�
3DUQD�,QGXVWUL�VHUWD�PHODNXNDQ�6WUDWHJL�3HQLQJNDWDQ�1LODL�37��.DOWLP�3DUQD�,QGXVWUL��3HQHOLWLDQ�
GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�PHWRGH�)UHH�&DVK�)ORZ�WR�)LUP �)&))���/DQJNDK�ODQJNDK�
GDODP�YDOXDVL�GLPXODL�GHQJDQ�SHPDKDPDQ�PDVD�ODOX��DQDOLVLV�WHUKDGDS�ODSRUDQ�NHXDQJDQ��
SUR\HNVL�ODSRUDQ�NHXDQJDQ�GDQ�SHUKLWXQJDQ�QLODL�VDKDP�SHUXVDKDDQ��'DWD�\DQJ�GLJXQDNDQ�
PHUXSDNDQ�GDWD�SULPHU�EHUXSD�ODSRUDQ�NHXDQJDQ�37�.DOWLP�3DUQD�,QGXVWUL�VHODPD������± ������
+DVLO�DNKLU�\DQJ�GLWHPXNDQ�PHUXSDNDQ�QLODL�ZDMDU�KDUJD�VDKDP�37�.DOWLP�,QGXVWUL�
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1DWLRQDO�LQIUDVWUXFWXUH�SURMHFWV�FRQWLQXH�WR�EH�WKH�JRYHUQPHQW
V�DWWHQWLRQ��7KLV�PDNHV�WKH�
LQGXVWU\�WKDW�PRYHV�LQ�LW�WR�DWWUDFW�WKH�DWWHQWLRQ�RI�LQYHVWRUV�WR�LQYHVW�LQ�FRPSDQLHV�JR�SXEOLF��%XW�
LQ�LQYHVWLQJ�WKHUH�LV�D�ULVN�RI�PLVLGHQWLILFDWLRQ�RI�VWRFN�SULFHV��7R�LGHQWLI\�VWRFNV��LW�LV�QHFHVVDU\�
WR�NQRZ�WKH�LQWULQVLF�YDOXH�RI�WKH�VWRFN�LQ�TXHVWLRQ�ZKHWKHU�LW�LQGLFDWHV�WUXH�SULFH�RU�XQUHDVRQDEOH�
SULFH��7KHUHIRUH�WKH�PRVW�FRPPRQO\�XVHG�ZD\�LV�WR�FRQGXFW�YDOXDWLRQV WR�SUHGLFW�WKH�YDOXH�RI�
VKDUHV�WR�EH�SXUFKDVHG��37�.DOWLP�3DUQD�,QGXVWUL�LV�D�FRPSDQ\�HQJDJHG�LQ�DPPRQLD�DQG�WKH�
ODUJHVW�LQ�,QGRQHVLD�ZLOO�FRQGXFW�,QLWLDO�3XEOLF�2IIHULQJ��,32���7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�
GHWHUPLQH�WKH�IDLU�SULFH�RI�VKDUHV�RI�37��.DOWLP�3DUQD�,QGXVWULHV�DQG�37��.DOWLP�3DUQD�,QGXVWUL��
7KH�UHVHDUFK�ZDV�FRQGXFWHG�XVLQJ�)UHH�&DVK�)ORZ�WR�)LUP��)&))��PHWKRG��7KH�VWHSV�LQ�WKH�
YDOXDWLRQ�EHJLQ�ZLWK�WKH�XQGHUVWDQGLQJ�RI�WKH�SDVW��WKH�DQDO\VLV�RI�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�
SURMHFWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�FDOFXODWLRQ�RI�WKH�YDOXH�RI�WKH�FRPSDQ\
V�VKDUHV��7KH�
GDWD�XVHG�LV�WKH�SULPDU\�GDWD�LQ�WKH�IRUP�RI�ILQDQFLDO�VWDWHPHQWV�RI�37�.DOWLP�3DUQD�,QGXVWUL�
GXULQJ������± ������7KH�ILQDO�UHVXOW�LV�WKH�IDLU�YDOXH�RI�37�.DOWLP�,QGXVWUL
V�VWRFN�SULFH�
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