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(NWRSDUDVLW�NXWX�VHULQJ�PHQ\HUDQJ�EXUXQJ�PHUSDWL��3HQHOLWLDQ�LQL�EHUWXMXDQ�
XQWXN� PHQJHWDKXL� MHQLV�MHQLV� HNWRSDUDVLW� NXWX� \DQJ� VHULQJ� PHQ\HUDQJ� EXUXQJ�
PHUSDWL�GL�.DEXSDWHQ�6OHPDQ��.DEXSDWHQ�%DQWXO��GDQ�.RWD�<RJ\DNDUWD��

3HQJDPELODQ�VDPSHO�EXUXQJ�PHUSDWL�GLODNXNDQ�SDGD�EXODQ�)HEUXDUL�VDPSDL�
EXODQ�0HL�������6DPSHO�GLDPELO�PDVLQJ�PDVLQJ���HNRU�VHWLDS�.DEXSDWHQ�GDQ�.RWD�
VHFDUD� DFDN�� 6DPSHO� GLDPELO� HNWRSDUDVLW� NXWX�� NHPXGLDQ� GLODNXNDQ� LGHQWLILNDVL�
GHQJDQ� PHQJXQDNDQ� PLNURVNRS� XPWXN� GLDPDWL� EHQWXN� PRUIRORJLQ\D�� 6DPSHO�
GLKLWXQJ�MXPODK�VHWLDS�MHQLV�HNWRSDUDVLWQ\D��

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�HNWRSDUDVLW�\DQJ�PHQ\HUDQJ�EXUXQJ�PHUSDWL�
\DLWX� &ROSRFHSKDOXP� WXUELQDWXP�� &ROXPELFROD� FROXPEDH�� &DPSDQXORWHV� VS���
+RKRUVWLHOOD� VS��� GDQ 3KLORSWHULGDH�� 3UHYDOHQVL� HNWRSDUDVLW� 0HQRSRQ� JDOOLQDH��
&ROXPELFROD� FROXPEDH�� &DPSDQXORWHV� VS��� +RKRUVWLHOOD� VS��� GDQ 3KLORSWHULGDH
\DQJ�PHQ\HUDQJ�EXUXQJ�PHUSDWL PDVLQJ�PDVLQJ�VHEHVDU����������������������
���������GDQ������,QWHQVLWDV�HNWRSDUDVLW�&ROSRFHSKDOXP�WXUELQDWXP��&ROXPELFROD�
FROXPEDH��&DPSDQXORWHV�VS���+RKRUVWLHOOD�VS���GDQ 3KLORSWHULGDH�\DQJ�PHQ\HUDQJ�
EXUXQJ�PHUSDWL PDVLQJ�PDVLQJ�VHEHVDU����������SHU�HNRU��������SHU�HNRU�����������
SHU�HNRU����������SHU�HNRU����������SHU�HNRU�

.DWD�NXQFL��(NWRSDUDVLW��NXWX��SUHYDOHQVL��LQWHQVLWDV�
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/LFH�DUH�RQH�RI�WKH�HFWRSDUDVLWHV�WKDW�RIWHQ�LQIHVW�SLJHRQV��7KLV�VWXG\�DLPV�
WR�GHWHUPLQH�WKH�W\SHV�RI�OLFH�WKDW�RIWHQ�LQIHVW�SLJHRQV�LQ�6OHPDQ�5HJHQF\��%DQWXO�
5HJHQF\��DQG�<RJ\DNDUWD�&LW\��6DPSOLQJ�RI�SLJHRQV�ZDV�FDUULHG�RXW�IURP�)HEUXDU\�
WR�0D\������

)LYH� SLJHRQV� ZHUH� WDNHQ� IURP� HDFK� UHJHQF\� RU� FLWLHV� UDQGRPO\�� 7KH�
VDPSOHV�ZHUH� WKHQ� LGHQWLILHG� IRU� WKHLU� LQIHVWHG� OLFH� DQG� LWV�PRUSKRORJLFDO� VKDSH�
XVLQJ�D�PLFURVFRSH��7KH�WRWDO�QXPEHU�RI�OLFH�LQIHVWHG�ZHUH�DOVR�FDOFXODWHG�

7KH�UHVXOWV�VKRZHG�WKDW�WKH�OLFH�LQIHVWHG�LQ�SLJHRQV�ZHUH�&ROSRFHSKDOXP
WXUELQDWXP�� &ROXPELFROD FROXPEDH�� &DPSDQXORWHV VS��� +RKRUVWLHOOD VS��� DQG�
3KLORSWHULGDH�� 3UHYDOHQFH� RI� HFWRSDUDVLWHV� &ROSRFHSKDOXP WXUELQDWXP��
&ROXPELFROD FROXPEDH��&DPSDQXORWHV VS���+RKRUVWLHOOD VS���DQG�3KLORSWHULGDH WKDW�
LQIHVW� SLJHRQV� DUH������������������������������DQG����� UHVSHFWLYHO\�ZKLOH�
WKHLU�LQWHQVLW\�RI�LQIHVWLQJ�SLJHRQV�DUH�����������SHU�SLJHRQ���������SHU�SLJHRQ������
�����SHU�SLJHRQ����������SHU�SLJHRQ����������SHU�SLJHRQ�UHVSHFWLYHO\�

.H\ZRUGV��(FWRSDUDVLWHV��OLFH��SUHYDOHQFH��LQWHQVLW\
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