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$QQLVD� 5\VGL� (GID� ������������ 3HQJDUXK� ,QIRUPDVL� ,QYHVWDVL� GDQ�
2YHUFRQILGHQFH�WHUKDGDS�(VNDODVL�.RPLWPHQ

3HPELPELQJ���6DQ\�'ZLWD��6(��0�6L��3K�'��$N�&$

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJXML� SHQJDUXK� LQIRUPDVL� LQYHVWDVL� GDQ�
RYHUFRQILGHQFH SDGD� HVNDODVL� NRPLWPHQ�� 3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK�
PDKDVLVZD� 3URJUDP�0DJLVWHU� GL� )DNXOWDV� (NRQRPL� 8QLYHUVLWDV� 1HJHUL� 3DGDQJ��
+LSRWHVLV� SHUWDPD� SHQHOLWLDQ� LQL� DGDODK� PDQDMHU� \DQJ� PHQHULPD LQIRUPDVL�
LQYHVWDVL�QHJDWLI�DNDQ�FHQGHUXQJ�PHQLQJNDWNDQ�NRPLWPHQ GDULSDGD�PDQDMHU�\DQJ�
PHQHULPD� LQIRUPDVL� LQYHVWDVL� SRVLWLI� GDQ� KLSRWHVLV� NHGXD� DGDODK� PDQDMHU�
RYHUFRQILGHQFH DNDQ� FHQGHUXQJ� PHQLQJNDWNDQ� NRPLWPHQ� GDULSDGD� PDQDMHU�
XQGHUFRQILGHQFH�� 3HQHOLWLDQ� HNVSHULPHQ GHQJDQ� GHVDLQ� IDNWRULDO� �� [� �� WHODK�
GLODNXNDQ�� (QDP� SXOXK� HPSDW� PDKDVLVZD� 00� GDQ� 03G(²VHEDJDL� SURNVL�
PDQDMHU�SUR\HN²EHUSDUWLVLSDVL�GDODP�HNVSHULPHQ��2QH�:D\�$129$�GLJXQDNDQ�
SDGD� XML� KLSRWHVLV�� +DVLO� PHQXQMXNNDQ� EDKZD� LQIRUPDVL� LQYHVWDVL QHJDWLI
PHPHQJDUXKL� NHSXWXVDQ� PDQDMHU� PHODNXNDQ� � HVNDODVL� NRPLWPHQ� GHQJDQ� QLODL�
VLJQLILNDQVL� GDUL� XML� DQDOLVLV� 2QH� :D\ $129$� VHEHVDU� ����� �������
2YHUFRQILGHQFH WLGDN�PHPHQJDUXKL�NHSXWXVDQ�PDQDMHU�GDODP�PHODNXNDQ�HVNDODVL�
NRPLWPHQSDGD SHQHOLWLDQ�LQL��1LODL�VLJQLILNDQVL�GDUL�XML�DQDOLVLV�2QH�:D\ $129$�
DGDODK�����!������
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7KLV� VWXG\� DLPV� WR� H[DPLQH� WKH� HIIHFW� RI� LQYHVWPHQW� LQIRUPDWLRQ� DQG�
RYHUFRQILGHQFH�LQ�WKH�HVFDODWLRQ�RI�FRPPLWPHQW��7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�ZHUH�
VWXGHQWV�RI�WKH�0DVWHUV�3URJUDP�DW�WKH�)DFXOW\�RI�(FRQRPLFV��6WDWH�8QLYHUVLW\�RI�
3DGDQJ��7KH�ILUVW�K\SRWKHVLV�RI� WKLV�VWXG\�LV� WKDW�PDQDJHUV�ZKR�UHFHLYH QHJDWLYH�
LQYHVWPHQW�LQIRUPDWLRQ�ZLOO�WHQG�WR�HVFDODWLRQ�RI FRPPLWPHQW�WKDQ�PDQDJHUV�ZKR�
UHFHLYH� SRVLWLYH� LQYHVWPHQW� LQIRUPDWLRQ� DQG� WKH� VHFRQG� K\SRWKHVLV� LV� WKDW�
PDQDJHUV� RYHUFRQILGHQFH� ZLOO� WHQG� WR� HVFDODWLRQ� RI FRPPLWPHQW� WKDQ�PDQDJHUV�
XQGHUFRQILGHQFH��/DERUDWRU\�H[SHULPHQWV�ZLWK���[���IDFWRULDO�GHVLJQV�KDYH�EHHQ�
FDUULHG RXW�� 6L[W\� IRXU� VWXGHEWV� RI� 00� DQG� 03G(²DV� SUR[LHV� WR� SURMHFW�
PDQDJHUV²SDUWLFLSDWHG�LQ�WKH�H[SHULPHQW��2QH�ZD\�$129$�LV�XVHG�LQ�K\SRWKHVLV�
WHVWLQJ�� 7KH� UHVXOWV� VKRZ� WKDW QHJDWLYH LQYHVWPHQW� LQIRUPDWLRQ� LQIOXHQFHV� WKH�
PDQDJHU
V�GHFLVLRQ WR�HVFDODWLRQ�RI�FRPPLWPHQW�ZLWK�WKH�VLJQLILFDQFH�YDOXH�IURP�
WKH� 2QH� :D\� $129$� DQDO\VLV� WHVW� ����� ������� 2YHUFRQILGHQFH GR� QRW� DIIHFW�
PDQDJHUV
� GHFLVLRQV� LQ� HVFDODWLRQ� RI FRPPLWPHQW� LQ� WKLV� VWXG\��7KH� VLJQLILFDQFH�
YDOXH�RI�WKH�2QH�:D\�$129$�DQDO\VLV�WHVW�LV�����!������
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