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'HSDUWPHQW�RI�$FFRXQWDQF\�DQG�)LQDQFH��)DFXOW\�RI�0DQDJHPHQW�6WXGLHV�

5DMDUDWD�8QLYHUVLW\�RI�6UL�/DQND��0LKLQWDOH��6UL�/DQND�
VXORFKDQDG#PJW�DF�ON

$EVWUDFW
7KLV�VWXG\�LQYHVWLJDWHV�WKH�LPSDFW�RI�PLFURILQDQFH�VHUYLFHV�DQG�JURZWK�RI�PLFUR�
DQG�VPDOO�VFDOHG�HQWHUSULVHV LQ�0DWKXJDPD�DUHD�LQ�.DOXWKDUD�'LVWULFW��$�VDPSOH�
RI�����ILUPV�ZDV�VHOHFWHG�IRU�WKH�VWXG\�XVLQJ�VWUDWLILHG�UDQGRP�VDPSOLQJ�PHWKRG��
'DWD�ZHUH�FROOHFWHG�XVLQJ�D�VWUXFWXUHG�TXHVWLRQQDLUH�ZKLFK�ZDV�WHVWHG�IRU�YDOLGLW\�
DQG�UHOLDELOLW\��&RUUHODWLRQ�DQG�UHJUHVVLRQ�DQDO\VLV�ZHUH�XVHG�DV�PDLQ�PHWKRGV�RI�
GDWD� DQDO\VLV�� � � 7KH� VWXG\� IRXQG� WKDW�PLFUR� FUHGLW� IDFLOLWLHV� VXFK� DV� ORDQ� VL]H��
UHSD\PHQW�SHULRG��LQVWDOOPHQW�PRGH��IROORZ�XS�SURFHGXUHV��DQG�LQWHUHVW�UDWHV�DQG�
WUDLQLQJ�SURYLGHG�E\�PLFUR�ILQDQFH�LQVWLWXWLRQV�KDYH�VLJQLILFDQW�LQIOXHQFH�RQ�WKH�
JURZWK�RI�PLFUR�DQG�VPDOO�VFDOH�HQWHUSULVHV��7KLV�VWXG\�VXJJHVWV�WKDW�WKH�PLFUR�
ILQDQFH�VHUYLFHV�DQG�WUDLQLQJ�SURYLGHG�E\�PLFUR�ILQDQFH�LQVWLWXWLRQV�DUH�LPSRUWDQW�
IDFWRUV�WR�GHWHUPLQLQJ�JURZWK�RI�PLFUR�DQG�VPDOO�VFDOHG�HQWHUSULVHV��)XUWKHUPRUH��
WKLV�SURYLGHV�LQVLJKWV WR�PLFUR�ILQDQFH�LQVWLWXWLRQV��SRWHQWLDO�LQYHVWRUV�DQG�RWKHU�
VWDNHKROGHUV�PDNH�WKHLU�GHFLVLRQ�EHWWHU�

.H\�ZRUGV� 0LFUR�FUHGLW��0LFURILQDQFH��0LFUR�DQG�VPDOO�VFDOHG HQWHUSULVHV�

�� ,QWURGXFWLRQ�

0LFUR�ILQDQFH�LV�DQ�HIIHFWLYH�PHFKDQLVP�WR�HPSRZHU�SHRSOH�ZKR�DUH�H[FOXGHG�IURP�WKH�
WUDGLWLRQDO�EDQNLQJ� V\VWHP��*DPDJH���������$FFRUGLQJ� WR�HYROXWLRQ�RI�PLFUR� ILQDQFH�� LW�
FRPHV�IURP������ZLWK�WKH�GHYHORSPHQW�RI�WKH�*UDPHHQ�%DQN�FRQFHSW�LQWURGXFHG�E\�3URI��
<XQXV�LQ�%DQJODGHVK �/XW]HQNLUFKHQ�	�:HLVWURIIHU���������2Q�WKH�RWKHU�KDQG�VRPHRQH�KDV�
DUJXHG�WKDW� LW� WUDFHG�EDFN�WR������LQ�/DWLQ�$PHULFD�VLQFH�� WKHUH�ZDV�HYLGHQFH�IRU�6RFLDO�
EDQNLQJ��*URXS�EDVHG�OHQGLQJ��DQG�6HOI�KHOS�JURXS�FRQFHSWV��*DPDJH���������(YHQ�WKRXJK�
LW�LV�EHOLHYHG�WKDW�RULJLQ�RI�PLFURILQDQFH�LV�LQ�%DQJODGHVK�DQG�DOO�FRQFHSWV�DUH�DUUDQJHG�WR�
REWDLQ�VPDOO�ORDQV�DQG�DGYLVRU\�VHUYLFHV�WR�GHYHORS�VPDOO�VFDOHG�EXVLQHVV�ZKR�DUH�H[FOXGHG�
IURP�WUDGLWLRQDO�EDQNLQJ�V\VWHP��&KULVWRSHU���������
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,W�LV�HYLGHQW�WKDW��PLFUR�ILQDQFH�DFWLYLWLHV�FRQWULEXWH�PRUH�RQ�HQKDQFH�0LFUR�DQG�6PDOO�
VFDOHG (QWHUSULVHV��06(V���5HFHQWO\�6UL�/DQNDQ�JRYHUQPHQW�KDV�LQWURGXFHG�YDULHWLHV�RI�
ORDQ� IDFLOLWLHV� WKURXJK� (QWHUSULVH� 6UL� /DQND� FRQFHSW� WR� VXSSRUW� WKH� VPDOO� VFDOHG�
EXVLQHVVHV�� %XVLQHVVHV� FDQ� EH� FDWHJRUL]HG� DV� PLFUR�� VPDOO�� PHGLXP� DQG� ODUJH� VFDOH�
HQWHUSULVHV� �*DPDJH�� ����� DQG� WKLV� VHFWRU� FRPSULVHV� RI� DJULFXOWXUH�� SODQWDWLRQ��
FRQVWUXFWLRQ��PDQXIDFWXULQJ��WUDGH�DQG�RWKHU�VHUYLFH��-D\DVHNDUD�	�7KLODNDUDWKQD���������
+RZHYHU��*DPDJH������� DUJXHV�WKDW�WKHUH�LV�QR�FOHDU�GHILQLWLRQ�IRU�06(V�LQ�6UL�/DQND���
%DVHG�RQ�WKH�DERYH�EDFNJURXQG�LQIRUPDWLRQ�LW�LV�HVVHQWLDO�WR�LGHQWLI\�KRZ WKHVH�DFWLYLWLHV�
LQYROYH�JURZWK�RI�06(V�LQ�6UL�/DQND�DV�D�GHYHORSLQJ�FRXQWU\��$FFRUGLQJO\��WKLV�VWXG\�LV�
LQYHVWLJDWLQJ�WKH�LPSDFW�RI�PLFURILQDQFH�VHUYLFH�RQ�WKH�JURZWK�RI�06(V�LQ�0DWKXJDPD�
DUHD�LQ�.DOXWKDUD�'LVWULFW�

7KH�06(�VHFWRU�KDV�EHFRPH�D�KLJK�SRZHUHG�VHJPHQW�DQG�NH\�VHFWLRQ�RI�SULYDWH�VHFWRU�LQ�
GHYHORSLQJ�FRXQWULHV OLNH�6UL�/DQND��-D\DVHNDUD�	�7KLODNDUDWKQD���������$W�SUHVHQW��PDLQ�
MRE�FUHDWLRQ�VHJPHQW�LV�06(V¶�LQ�6UL�/DQND��7KHUHIRUH��LW�LV�YHU\�LPSRUWDQW�WR�DFFHOHUDWH�
WKH�GHYHORSLQJ�RI�06(V�IRU�HFRQRPLF�JURZWK��2Q�RWKHU�KDQG��PLFURILQDQFH�LQVWLWXWLRQV�
LV�YHU\�LPSRUWDQW�WR�GHYHORSPHQW�RI�06(V�VLQFH�PRVW�RI�WKH�06(V�DUH�XVHG�PLFURILQDQFH�
VHUYLFHV�SURYLGHG�E\�PLFURILQDQFH�LQVWLWXWLRQV��)UDQFD���������0DLQO\�WKH\�SURYLGH�PLFUR�
FUHGLW�WR�06(V��,Q�DGGLWLRQ�WR�WKHVH�ILQDQFLDO�VHUYLFHV��WKH\�SURYLGH�QRQ�ILQDQFLDO�VHUYLFHV�
OLNH� EXVLQHVV� WUDLQLQJ�� ILQDQFLDO� DQG� EXVLQHVV�PDQDJHPHQW� WR� LPSURYH� WKH� FDSDFLW\� RI�
06(V��

+RZHYHU��WKHUH�LV�GHDUWK�RI�VWXGLHV�UHJDUGLQJ�0LFURILQDQFH�DQG�06(V�LQ�6UL�/DQND�DQG
PDQ\� UHVHDUFKHV� KDYH� EHHQ� FRQGXFWHG� E\� HDVWHUQ� DQG� ZHVWHUQ� FRXQWULHV�� 7KXV�� LW� LV�
LPSRUWDQW� WR�FRQGXFW�D� VWXG\� LQ� WKLV�DUHD�DQG� WKLV� FDQ�FRQWULEXWH WR� IXOILOO� WKH�H[LVWLQJ�
DZDUHQHVV�JDS��%HFDXVH�LQ�6UL�/DQND�ODFN�RI�UHVHDUFKHV�KDYH�EHHQ�FRQGXFWHG�LQ�WKLV�DUHD�
DQG�IRU�WKH�FXUUHQW�VWXG\�UHVHDUFKHU�KDV�VHOHFWHG�0DWKXJDPD�DUHD�LQ�.DOXWKDUD�GLVWULFW�
VLQFH�LW�LV D�UHFHQW�GHYHORSLQJ�FLW\�LQ�.DOXWKDUD�GLVWULFW��0DQ\�06(V�LQ�0DWKXJDPD�DUH�
HQJDJH�ZLWK�PLFUR�ILQDQFH�VHUYLFHV��5HJLRQDO�'HYHORSPHQW�%DQN�SURMHFW�UHSRUW� �������
7KXV�PRVW�RI�WKHP�DUH�H[FOXGHG�IURP�WUDGLWLRQDO�EDQNLQJ�VHFWRU�

7KH�JHQHUDO�REMHFWLYH�RI�WKH�VWXG\�LV�WR�LQYHVWLJDWH�WKH�LPSDFW�RI�PLFUR�ILQDQFH�VHUYLFHV�
RQ�WKH�JURZWK�RI�PLFUR�DQG�VPDOO�HQWUHSUHQHXUV LQ�0DWKXJDPD�DUHD�LQ�.DOXWKDUD�'LVWULFW��
7KH�VWXG\�VSHFLILFDOO\�DWWHPSWV�WR�DFKLHYH�WKH�IROORZLQJ�VSHFLILF�REMHFWLYHV��

� 7R� LGHQWLI\� WKH� LPSDFW� RI� � PLFUR� FUHGLW� RQ JURZWK� RI� PLFUR� DQG� VPDOO� VFDOH�
HQWHUSULVH�

� 7R� LGHQWLI\� WKH� LPSDFW� RI� WUDLQLQJ� SURYLGHG� E\� PLFUR� ILQDQFH� LQVWLWXWLRQV� RQ
JURZWK�RI�PLFUR�DQG VPDOO�VFDOH�HQWHUSULVH��

�� 5HYLHZ�RI�OLWHUDWXUH�

0LFURILQDQFH� DV� DQ� HFRQRPLF� GHYHORSPHQW� PHWKRG� WKDW� LQYROYHV� SURYLGLQJ� PDQ\�
ILQDQFLDO�VHUYLFHV�WR�ORZ�LQFRPH�FOLHQWV��ZKR�DUH�WKH�SHRSOH�H[FOXGHG�E\�WKH�WUDGLWLRQDO�
EDQNLQJ�V\VWHP��WKDW�VHUYLFHV�LQFOXGH�FUHGLW�VDYLQJ�DQG�LQVXUDQFH�VHUYLFHV�SURYLGHG�E\�
WKH� 0LFURILQDQFH� ,QVWLWXWLRQV� � �:DQDPELVL�� ������� )XUWKHU�� PDQ\� PLFURILQDQFH�
LQVWLWXWLRQV� SURYLGH� VRFLDO� LQWHUPHGLDWLRQ� VHUYLFHV� VXFK� DV�� RUJDQL]DWLRQDO� VXSSRUW��
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WUDLQLQJ�DQG�HGXFDWLRQ��KHDOWK�DQG�VNLOOV�DFFRUGLQJ�WR�WKHLU�GHYHORSPHQW�REMHFWLYHV���2Q�
WKH�RWKHU KDQG�3LOODL�DQG�1DGDUDMDQ��������UHIHUV��PLFURILQDQFH�DV��VPDOO�VDYLQJV��FUHGLW�
DQG�LQVXUDQFH�VHUYLFHV�H[WHQGHG�WR�VRFLDOO\�DQG�HFRQRPLFDOO\�SRRU�VHJPHQWV�RI�VRFLHW\���
,W�LV�GHILQHG�DV�SURYLVLRQ�RI�WKULIW��FUHGLW�DQG�RWKHU�ILQDQFLDO�VHUYLFHV�DQG�SURGXFWV�RI�YHU\�
VPDOO�DPRXQWV�GLVWULEXWHG�WR�WKH�SRRU�LQ�UXUDO�DQG�VHPL�XUEDQ�RU�XUEDQ�DUHDV��IRU�HQDEOLQJ�
WKHP�WR�UDLVH�WKHLU�LQFRPH�OHYHOV�DQG�LPSURYH�OLYLQJ�VWDQGDUGV��7KH�DFFHVVLQJ�FUHGLW� LV�
FRQVLGHUHG�WR�EH�DQ�LPSRUWDQW�IDFWRU�LQ�LQFUHDVLQJ�WKH�GHYHORSPHQW�RI PLFUR�	�DQG�VPDOO�
VFDOH�HQWHUSULVHV��,W�LV�WKRXJKW�WKDW�FUHGLW�DFFUHWHV�LQFRPH�OHYHOV��FRPSHWLWLYHQHVV�LQFUHDVH�
VDOHV�YROXPH�� DQG�EXVLQHVV�GHYHORSPHQW� DQG� WKHUH�E\�PRUH�SURILWV�� ,W� LV� EHOLHYHG� WKDW�
DFFHVV� WR� FUHGLW� HQDEOHV�06(V� WR� RYHUFRPH� WKHLU� OLTXLGLW\ FRQVWUDLQWV� DQG� XQGHUWDNH�
LQYHVWPHQW��7KH�PDLQ�REMHFWLYH�RI�PLFURILQDQFH�DFFRUGLQJ�WR�LV�WR�LPSURYH�WKH�ZHOIDUH�RI�
WKH�ORZ�LQFRPH�HDUQHUV�LQ�UXUDO�DUHD��1JHKQHYX�	�1HPER���������

)XUWKHUPRUH�� %DEDMLGH� ������ IRXQG� WKDW� PLFUR�ILQDQFLQJ� SUDFWLFHG� LQ� 1LJHULD
PLFURILQDQFH�EDQNV�GR�QRW�HQKDQFH�JURZWK�DQG�H[SDQVLRQ�FDSDFLW\�RI�PLFUR�DQG�VPDOO�
HQWHUSULVH�LQ�1LJHULD ZKLFK�LPSOLHV�WKDW�PLFUR�ILQDQFH�GRHV�QRW�HQKDQFH�WKH�H[SDQVLRQ�
FDSDFLW\�RI�VPDOO�EXVLQHVV�LQ�1LJHULD��)XUWKHU�ILQGLQJV�LQGLFDWH�WKDW�DOWKRXJK�WKH�0),V�
KDYH�SHUIRUPHG�EHORZ�D�VHW�VWDQGDUG�RQ�DYHUDJH�GXH�WR�VRPH�LQGXVWU\�ZLGH�FKDOOHQJHV��
WKH\�KDYH�KDG�D�VLJQLILFDQW�LPSDFW�LQ�OLQNLQJ�60(V�DQG�WKH�SRRU�WR�VRXUFHV�RI�FUHGLW�DQG�
FRQWULEXWHG�WR�WKHLU�JURZWK�LQ�WHUPV�RI�JURZWK�RI�EXVLQHVV�FDSLWDO�DQG�VWRFN�DFFXPXODWLRQ��
,W�LV�UHFRPPHQGHG�WKDW�WKHUH�LV�QHHG�IRU�DQ�LQVWLWXWLRQDOL]HG�SXEOLF�SULYDWH�SDUWQHUVKLS�IRU�
FUHDWLQJ� IDYRUDEOH�FRQGLWLRQV� IRU� WKH�RSHUDWLRQV�RI� WKHVH�HQWHUSULVHV��.KDQ��1DVHHP�	�
.DVL� �����

2Q�RWKHU�KDQG��1JHKQHYX�DQG�1HPER������� IRXQG�WKDW�PLFURILQDQFH�LV�RQO\�D�SRUWLRQ�RI�
ZKDW�LV�QHHGHG�WR�ERRVW�DQ�HQWHUSULVH�DFWLYLW\�LQ�WKH�UXUDO�DUHDV�DQG�ZKR�DUH�LQFDSDEOH�RI�
JHWWLQJ�WKH�ORDQ�QHFHVVDU\�DVVLVWDQFH�IURP�D�FRPPHUFLDO�EDQN��,W�GHYHORSV�QHZ�PDUNHWV��
LQFUHDVHV� LQFRPH�� FUHDWHV� DQG� DFFXPXODWHV� DVVHWV� DQG� SURPRWHV� D� FXOWXUH� RI�
HQWUHSUHQHXUVKLS��7KH�&DPHURRQ�&RUSRUDWLYH�&UHGLW�8QLRQ�/HDJXH��&DP&&8/��KDV�D�
SRVLWLYH�LPSDFW�LQ�WKH�GHYHORSPHQW�RI�WKH�PHPEHUV¶�EXVLQHVVHV��&DP&&8/�SURYLGHV�LWV�
PHPEHUV�ZLWK�ILQDQFLDO�DQG�VRFLDO� LQWHUPHGLDWLRQ�VHUYLFHV�WR�LPSURYH�WKHLU�EXVLQHVVHV��
)XUWKHU�� :DQDPELVL� � DQG� � %ZLVD� ������� LGHQWLILHG� WKH� DPRXQW� RI� ORDQ� VLJQLILFDQWO\�
SRVLWLYHO\�UHODWHG�ZLWK�SHUIRUPDQFH�RI�06(V�LQ�.LWDOH�0XQLFLSDOLW\�DQG�VWXG\�LQGLFDWHG�
D�VWURQJ�SRVLWLYH�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�DPRXQW�RI ORDQ�DQG�SHUIRUPDQFH�RI�
06(� LQFUHDVH� LQ� LQFRPH�VDOHV�� %DEDMLGH� ������� KDG� XVHG� RI� FKDUDFWHULVWLFV� RI�
PLFURILQDQFH�LQVWLWXWLRQ�VXFK�DV��DVVHW�ORDQ�VL]H�UHFHLYHG�IURP�PLFURILQDQFH�EDQN��DVVHW�
ORDQ�GXUDWLRQ��DVVHW�ORDQ�UHSD\PHQW��ORDQ�LQWHUHVW�RI�KLV�VWXG\�DQG�UHVXOWV�RI�VXJJHVW�VL]H�
RI� DVVHWV� ORDQ� RQ� H[SDQVLRQ� FDSDFLW\� RI� WKH� PLFUR� 	� VPDOO� HQWHUSULVH� VKRZ� WKDW� XQLW�
LQFUHDVH�LQ�VL]H�RI�DVVHWV�ORDQ�ZLOO�LQFUHDVH�VDOHV�JURZWK�1LJHULD���%XW�WKH�VL]H�RI�WKH�ORDQ�
LV�WRR�VPDOO�IRU�DQ\�PHDQLQJIXO�LPSDFW�RQ�VPDOO�ILUPV��'XUDWLRQ�RI�DVVHWV�ORDQ�VKRZV�D�
SRVLWLYH�UHODWLRQ�ZLWK�VDOHV�JURZWK�IRU�WKH�HQWLUH�VDPSOH��EXW�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�
IRU�WRWDO�VDPSOH�DQG�VPDOO�ILUPV��PHDQLQJ�WKDW�WKH�GXUDWLRQ�RI�WKH�DVVHW�ORDQ�LV�WRR�VKRUW�
IRU�DQ\�PHDQLQJIXO�LPSDFW�RQ�PLFUR�	 VPDOO�HQWHUSULVHV�JURZWK��)XUWKHU��UHSD\PHQW�RI�
DVVHW�ORDQ��WKH�UHVXOWV�VKRZ�D�QHJDWLYH�FRUUHODWLRQ�ZLWK�VDOHV�JURZWK��ZKLFK�LV�LQ�VXSSRUW�
RI� HFRQRPLF� WKHRU\� EXW� QHJDWHV� PLFUR� ILQDQFH� WKHRU\� EHFDXVH� RI� WKH� IUHTXHQF\� RI�
UHSD\PHQW��$V�ZHOO�DV� LW� LV�QRW�VWDWLFDOO\�VLJQLILFDQW�ZLWK� VDOHV�JURZWK�RI� WKH�%DEDMLGH�
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������� VWXG\�� 7KH� UHVXOW� UHYHDOHG� WKDW� D� XQLW� LQFUHDVH� LQ� UHSD\PHQW� SHULRG�ZLOO� FDXVH�
DQQXDO� VDOHV� JURZWK� WR� GHFUHDVH�� )XUWKHU�� WKH� UHVXOW� IRU� WRWDO� VDPSOH� DQG� VPDOO� ILUPV�
VDPSOH�DUH QRW�VWDWLVWLFDOO\�VLJQLILFDQW�

.RHFK��������FRQGXFWHG�D�VWXG\�WR�ILQG�RXW�WKH�ILQDQFLDO�FRQVWUDLQWV�WKDW�KLQGHU�JURZWK�
RI�60(V�LQ�.HQ\D��7KH�UHVHDUFKHU�DGDSWHG�WKH�FDVH�VWXG\�DSSURDFK�DQG�WDUJHWHG�60(V�LQ�
.DPXNXQML�'LVWULFW��7KH�VWXG\�XVHG�VWUXFWXUHG�TXHVWLRQQDLUHV�DV�WKH�PDLQ�WRRO�IRU�GDWD�
FROOHFWLRQ��'DWD�ZDV�DQDO\]HG�E\�H[SORUDWRU\�IDFWRU�DQDO\VLV�DQG�GHVFULSWLYH�DQDO\VLV�ZLWK�
WKH� KHOS� RI� 6366� WR� REWDLQ� SHUFHQWDJHV� DQG� IUHTXHQF\� GLVWULEXWLRQ� WDEOHV�� 7KH� IDFWRUV�
KLQGHULQJ�JURZWK�RI�60(V�ZHUH�LGHQWLILHG�DV�FDSLWDO�DFFHVV��FRVW��FDSLWDO�PDUNHW�FROODWHUDO�
UHTXLUHPHQWV�LQIRUPDWLRQ�DFFHVV��FDSLWDO�PDQDJHPHQW�DQG�FRVW�RI�UHJLVWUDWLRQ��7KH�VWXG\�
UHFRPPHQGHG� WKDW� EXVLQHVV� ILQDQFLHUV� WKURXJK� ORDQV� FRQVLGHU� UHGXFLQJ� FROODWHUDO�
UHTXLUHPHQWV�WR�IDFLOLWDWH�60(V�HDV\�DFFHVV�WR�ORDQV��

$FFRUGLQJO\��LW�VXPPDUL]HG�PLFUR�ILQDQFH�RUJDQL]DWLRQV�SURYLGH�PRUH�ILQDQFLDO�VHUYLFHV�
WR�WKHLU�FOLHQWV�VXFK�DV�VDYLQJV�DQG�FUHGLW�VHUYLFHV�WR�HQKDQFH�WKH�06(V¶��7KH\�SURYLGH�
DFFHVV� WR� FDSLWDO� RQ� VPDOOHU� VFDOH� DQG� HQDEOH� SRRU� SHRSOH� WR� HQJDJH� LQ� SURGXFWLYH�
HFRQRPLF�DFWLYLWLHV�DQG� WKXV� FRQWULEXWH� WR� WKH�GHYHORSPHQW� LQ� ORZ� LQFRPH�SRSXODWLRQ��
0LFUR�ILQDQFH�RUJDQL]DWLRQV�DOVR�SURYLGH�VRFLDO�LQWHUPHGLDWLRQ�VHUYLFHV�VXFK�DV�IRUPDWLRQ�
RI�JURXSV��GHYHORSPHQW�RI�VHOI�FRQILGHQFH�DQG�WKH�WUDLQLQJ�RI�PHPEHUV�LQ�WKDW�JURXS�RQ�
ILQDQFLDO�OLWHUDF\�DQG�PDQDJHPHQW��7KH\�DOVR�SURYLGH�PLFUR�LQVXUDQFH�VHUYLFHV�WR�60(V�
WR�HQDEOH�WKHP�PDQDJH�WKHLU�EXVLQHVV�ULVNV�

�� 0HWKRGRORJ\

5HVHDUFK�DSSURDFK�LV�YLWDO�SDUW�RI�WKH�VWXG\�VLQFH�LW�DOORZV�UHVHDUFKHU�WR�XQGHUVWDQG�WKH�
SUREOHPV� WR� EH� H[DPLQHG� LQ� WKHLU� UHVHDUFK� FKRRVH� WKH� DSSURSULDWH� UHVHDUFK� PHWKRG��
)XUWKHU��WKH�SRVLWLYLVP�SDUDGLJP�LV�WKH�DSSURDFK�WKDW�LQYHVWLJDWHV�VWXGLHV�ZLWK�FRPSOH[�
VHWV�RI�IDFWV�DQG�DVVRFLDWLRQV�EHWZHHQ�WKRVH�IDFWV��6PLWK�������DV�FLWHG�LQ�&RRSHU�DQG�	�
6FKLQGOHU� �������7KLV� SDUDGLJP� LV� IUHTXHQWO\� DVVRFLDWHG�ZLWK� TXDQWLWDWLYH�PHWKRGV� RI�
DQDO\VLV�WKDW�H[DPLQH�WKH�UHODWLRQVKLSV�EHWZHHQ�PHDVXUDEOH�YDULDEOHV��%U\PDQ�������DV�
FLWHG�LQ�:DQDPELVL�	�%ZLVD��������7KH�DLP�RI�VXFK�UHVHDUFK�LV�WR�UHYHDO�SDWWHUQV�ZLWKLQ�
TXDQWLWDWLYH�GDWD�WKDW�FDQ�EH�XVHG�WR�SURGXFH�JHQHUDO�ODZV�DQG�WR�SUHGLFW�IXWXUH�SDWWHUQ�RI�
EHKDYLRU��$\XXE���������$FFRUGLQJO\�FXUUHQW�VWXG\�DWWHPSWV�WR�LGHQWLI\�WKH�DVVRFLDWLRQ�
EHWZHHQ�PLFURILQDQFH�VHUYLFHV�RQ�JURZWK�RI�06(��7KXV�� LW� LV�PRUH�DSSURSULDWH� WR�XVH�
SRVLWLYLVP�UHVHDUFK�DSSURDFK�ZLWK�TXDQWLWDWLYH�UHVHDUFK�PHWKRG��)XUWKHU��:DQDPELVL�DQG�
%ZLVD��������XVH�WKLV�DSSURDFK�WR�LGHQWLI\�DVVRFLDWLRQ��

7KH� FXUUHQW� VWXG\� VHOHFWV� ILUPV� LQ� DJULFXOWXUH�� SODQWDWLRQ�� FRQVWUXFWLRQ��PDQXIDFWXULQJ��
WUDGH�DQG�	�RWKHU�VHUYLFH�DFFRUGLQJ�WR��*DPDJH��������DQG�WKH�SRSXODWLRQ�RI�WKH�VWXG\�
FRQVLVWV�RI�PLFUR�DQG�VPDOO�VL]H�HQWHUSULVH�LQ����*UDPDQLODGDUL�GLYLVLRQV�LQ�0DWKXJDPD�
DUHD�LQ�.DOXWKDUD�'LVWULFW���7KH�VWXG\�XVHG�WKH�GHILQLWLRQ�IRU�06(V��ZKLFK�LV�DQ�HQWHUSULVH�
ZLWK�OHVV�WKDQ����SHRSOH�DQG�WXUQRYHU�EHORZ�5V���PLOOLRQ�SHU�DQQXP��$�WRWDO�QXPEHU�RI�
����VDPSOH�XQLWV�ZHUH�VHOHFWHG�IURP�VWUDWLILHG�UDQGRP�VDPSOLQJ�PHWKRG�DQG�WKLV�VWXG\�
HPSOR\HG�D�VWUXFWXUHG�TXHVWLRQQDLUH�DV�D�VROH�PHDQV�RI�GDWD�FROOHFWLRQ�IURP�UHVSRQGHQWV�
DQG�WKH�TXHVWLRQQDLUH�ZDV�DGRSWHG��IURP�+HOPV��������DV�FLWHG�*HRUJH��������WR�HODERUDWH�



0LFURILQDQFH�VHUYLFHV�DQG�JURZWK�RI�PLFUR 	�VPDOO�VFDOH�LQGXVWULHV�LQ�6UL�/DQND

��

WKH�JURZWK�RI�06(V¶�DQG�0LFUR�ILQDQFH�VHUYLFHV��$OO�TXHVWLRQV�RI�PLFUR�FUHGLWV��WUDLQLQJ�
SURYLGHG� E\� 0),V� DQG� JURZWK� RI� 06(V¶� ZDV� UDWHG� RQ� ILYH� SRLQW� /LNHUW� VFDOH� DQG�
TXHVWLRQQDLUH� ZDV� GLYLGHG� LQWR� WKUHH� VHFWLRQV�� )LUVW� VHFWLRQ� FRQWDLQHG� GHPRJUDSKLF�
TXHVWLRQV�DQG�VHFRQG�RQ� WKH�PLFURILQDQFH�VHUYLFHV�DQG�QH[W�VHFWLRQ�ZDV�RQ�JURZWK�RI�
06(V��0LFURILQDQFH�VHUYLFHV�GLYLGH� LQWR� WZR�DV�PLFUR�FUHGLW�DQG� WUDLQLQJ�SURYLGHG�E\�
0),V��)XUWKHU�PLFUR� FUHGLW�PHDVXUHV� WKURXJK� ORDQ� VL]H�� UHSD\PHQW�SHULRG�� LQVWDOOPHQW�
PRGH��IROORZ�XS�SURFHGXUHV��DQG�LQWHUHVW�UDWHV��

7KH� FRQFHSWXDO�PRGHO� WKDW�ZDV�XVHG� LQ� WKLV� VWXG\�ZDV� LQ� WKH� IRUP�RI� DQ� HFRQRPHWULF�
H[SUHVVLRQ��,W�ZDV�LQ�WKH�IRUP��

<� �Į���ȕ;����ȕ;�����

:KHUH�
<�  �*URZWK�RI�06(
Į�  �&RQVWDQW�WKH�LQWHUFHSW�SRLQW�RI�WKH�UHJUHVVLRQ�OLQH�DQG�WKH�\�D[LV
ȕ�  �7KH�VORSH�JUDGLHQW�RI�WKH�UHJUHVVLRQ�OLQH
;�  �0LFURFUHGLW
;��  �7UDLQLQJ�SURYLGHG�E\�0),V�
��  �(UURU�7HUP�
,W�LV�QHFHVVDU\�WR�EXLOG�XS�K\SRWKHVLV�WR�WHVW�WKH�UHODWLRQVKLS�EHWZHHQ�GHSHQGHQW�YDULDEOH�
DQG�LQGHSHQGHQW�YDULDEOHV�WR�VHH�WKH�YDOLGLW\�RI�WKH�DVVXPSWLRQV�

+���7KHUH�LV�D�VLJQLILFDQW�LPSDFW�RI�PLFUR�FUHGLWV�RQ JURZWK�RI�06(V¶

+���7KHUH�LV�D�VLJQLILFDQW�LPSDFW�RI�7UDLQLQJ�SURYLGHG�E\�0),V�RQ JURZWK�RI�06(V¶

�� 5HVXOW�DQG�GLVFXVVLRQ

7KLV�VHFWLRQ�LQYROYHV�WKH�UHVXOW�DQG�GLVFXVVLRQ�LQ�UHODWLRQ�WR�DFKLHYH�WKH�REMHFWLYHV��

7DEOH��
'HPRJUDSKLF�LQIRUPDWLRQ�RI�WKH�VDPSOH

*HQGHU � $JH � (GXFDWLRQ �
%XVLQHVV�
([SHULHQFH

�
6DOHV�
LQ�

³���´
�

0DOH ���� ������ ���� 3ULPDU\ ���� ���\HDU ���� ���� ����
)HPDOH ���� ������ ���� 6HFRQGDU\ ���� ���\HDU ���� ����� ����

������ ���� 'LSORPD ���� ���\HDU ���� ����� ����
������ ���� *UDGXDWH ��� ���\HDU ���� ������ ����
!�� ���� 2WKHU ��� !��\HDU ���� !��� ���

/RDQ�LQ�³���´ � 6HFWRU �
,QVWDOOPHQW�
3HULRG

�

���� ��� 0DQXIDFWXULQJ ���� ��ZHHN ��
����� ���� 6HUYLFH ���� ��ZHHN ��

������ ����
:KROH�6DOH�	�

5HWDLO
���� ��ZHHN ���

!��� ���� ��\HDU ���
$ERYH���\HDU ���
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$FFRUGLQJ� WR�DERYH�GHVFULSWLYH�VWDWLVWLFV� WKH�PDMRULW\�RI� IHPDOHV�DUH�HQJDJHG�ZLWK� WKH�
PLFUR�ILQDQFH�DFWLYLWLHV�ZKLFK�LV������SHUFHQW�DQG�PRVW�RI�WKHP�DUH�LQ�EHWZHHQ����WR����
\HDUV��0RVW� RI� WKHP�KDYH� FRPSOHWHG� WKHLU� VHFRQGDU\� HGXFDWLRQ������SHUFHQW� DQG� WKHLU�
EXVLQHVV�H[SHULHQFH�LV�OHVV�WKDQ���\HDUV�DQG�VRPH�RI�WKHP�KDYH���\HDUV¶�H[SHULHQFH��7KH�
VDOHV� JLYHQ� LQ� WKRXVDQG� UXSHHV� DQG� FRPPRQO\� WKH\� HDUQ� 5V������� ± 5V������� VDOHV�
PDUJLQ�ZKLFK�LV������SHUFHQW�FRPSDUHG�WR�RWKHU�VDOHV�EUHDNXS��7KH�0),V�PRVWO\�JLYHQ�
ORDQV�FDWHJRU\�LQ�EHWZHHQ�PRUH�WKDQ�5V��������DQG�LW�LV������SHUFHQW�DV�ZHOO�DV�XVLQJ�
WKLV�ORDQ�PRVW�RI�WKHP�DUH�LQYROYHG�ZLWK�ZKROH�VDOH�DQG�UHWDLO�EXVLQHVV��)XUWKHU�DV�XVXDOO\��
0),V�JUDQWV�ORDQV�IRU���ZHHN�DQG���ZHHNV��

7DEOH��
7HVW�RI�YDOLGLW\�DQG�UHOLDELOLW\

9DULDEOHV

&RQYHUJHQFH�YDOLGLW\ 5HOLDELOLW\

.02
6WDWLVWLFV

%DUWOHWW¶V�WHVW�
VWDW�

��3�YDOXH�

$9(�WR�EH
!����

&URQEDFK¶V�$OSKD

0LFUR�FUHGLW �����
�������
��������

������ �����

7UDLQLQJ�SURYLGHG�
E\�0),V

�����
�������
��������

������ �����

06(* �����
�������
��������

������ �����

$FFRUGLQJ�WR�WKH�7DEOH����.02�VWDWLFV�UHSUHVHQWHG�WKDW�WKLV�VDPSOH�DGHTXDWH��,Q�IDFW��DOO�
WKH�FDVHV�RI�WKLV�YDOXH�LV�KLJKHU�WKDQ�����DPRQJ�DOO�YDULDEOH�DQG�LW�FRQFOXGHG�WKH�VDPSOH�
DGHTXDF\�RI�HDFK�YDULDEOHV��1H[W�%DUWOHWW¶V�WHVW�YDOXH�WHVWHG�3�YDOXH�RI�WKH VXUYH\�GDWD�IRU�
PHDVXUH�WKH�YDOLGLW\�RI�VDPSOH��6DPH�DV�.02�KHUH�LQ�DOO�WKH�FDVHV�LW�HQVXUH�WKH�YDOLGLW\�
RI�VDPSOH��7KHQ�DJDLQ�WR�PHDVXUH�WKH�YDOLGLW\�RI�TXHVWLRQQDLUH�KDV�EHHQ�XVHG�$9(�YDOXH�
DQG�WKLV�YDOXH�VKRXOG�EH�PRUH�WKDQ�������0LFUR�FUHGLW�IDFLOLWLHV�VKRZ��������DQG�WUDLQLQJ�
SURYLGHG�E\�0),V� LQGLFDWHV��������DQG�JURZWK�RI�06(�VKRZV��������� �7KH�JHQHUDOO\�
DFFHSWHG�PLQLPXP�VWDQGDUG�IRU�LQWHUQDO�FRQVLVWHQF\�LV������,Q�WKLV�VWXG\�&URQEDFK�$OSKD�
YDOXH�ZDV�SUHVHQWHG�DERYH�����RI�DOO�YDULDEOHV��7KXV�LW�LV�VDWLVILHG�WKH�LQWHUQDO�FRQVLVWHQF\�
RI�WKH�FRQVWUXFWV��

7DEOH��
'HVFULSWLYH�VWDWLVWLFV

06(* 0LFUR�FUHGLW 7UDLQLQJ�SURYLGHG�E\�
0),V

0HDQ ������ ������ ������
0HGLDQ ������ ������ ������
6WG��
'HYLDWLRQ

������ ������ ������

9DULDQFH ���� ���� ����
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$FFRUGLQJ� WR� WKH�GDWD�SUHVHQWHG� LQ�7DEOH����DOO� WKH�YDOXHV�DUH�DW�D�PRGHUDWH� OHYHO� WKXV�
VDPSOH�06(V�� KDYH� PRGHUDWH� SHUFHSWLRQ� RQ� ORDQ� VL]H�� UHSD\PHQW� SHULRG�� LQVWDOOPHQW�
PRGH��IROORZ�XS�SURFHGXUHV��LQWHUHVW�UDWHV�DQG�WUDLQLQJ�SURYLGHG�E\�0),V��

7DEOH��
&RUUHODWLRQ�DQDO\VLV�

06(*
0LFUR�
FUHGLW

7UDLQLQJ�SURYLGHG�
E\�0),V

06(* �
0LFUR�&UHGLW ���� �
7UDLQLQJ�SURYLGHG�E\�0),V ���� ����� �

$FFRUGLQJ�WR�7DEOH����FRUUHODWLRQ�DQDO\VLV�HYHU\�YDULDEOHV�DUH�VLJQLILFDQW�DQG�SRVLWLYHO\�
FRUUHODWHG�ZLWK�JURZWK�RI�06(V�DQG�OHVV�WKDQ��� SHUFHQW DQG�LW�FRQFOXGH�WKHUH�LV�QR�PXOWL�
FROOLQHDULW\��

7DEOH��
5HJUHVVLRQ�DQDO\VLV�

06(*
0LFUR�
FUHGLW

7UDLQLQJ�
SURYLGHG�E\�

0),V
5�± 6TXDUH �����
)�± 9DOXH ������

8QVWDQGDUGL]HG�
&RHIILFLHQW

�����
��������

�����
�������

6WDQGDUGL]HG�
&RHIILFLHQW ����� �����

$FFRUGLQJ�WR�7DEOH����5�± VTXDUH�UHSUHVHQWV�WKH�H[SODQDWRU\�SRZHU�RI�WKH�VWXG\�PRGHO�
DQG�LW�KDV�UHFRUGHG�DV����� SHUFHQW��7KXV��0LFUR�FUHGLWV�DQG�WUDLQLQJ�SURYLGHG�E\�0),V�
DUH����� SHUFHQW H[SODLQHG�E\�JURZWK�RI�06(V��$V�ZHOO�DV�RYHUDOO�PRGHO�VLJQLILFDQW�DW��
SHUFHQW OHYHO��2Q�RWKHU�KDQG��FRHIILFLHQW�YDOXHV�RI�PLFUR�FUHGLW�DQG�WUDLQLQJ�SURYLGHG�E\�
0),V�DUH�VLJQLILFDQW�DW�� SHUFHQW DQG�� SHUFHQW OHYHO�UHVSHFWLYHO\�DQG�DOO�WKH�K\SRWKHVHV�
ZHUH DFFHSWHG��$FFRUGLQJO\��WKHUH�LV�D�VLJQLILFDQW�LPSDFW�RQ�JURZWK�RI�06(V E\ PLFUR�
FUHGLWV�DV�ZHOO�DV�WKHUH�LV�D�VLJQLILFDQW�LPSDFW�RQ�JURZWK�RI�06(V�E\�WUDLQLQJ�SURYLGHG�E\�
0),V�

�� &RQFOXVLRQ�

7KH�SUHVHQW�VWXG\�LQYHVWLJDWHG�WKH�LPSDFW�RI�PLFURILQDQFH�VHUYLFHV�DQG�JURZWK�RI�06(V�
LQ� 0DWKXJDPD� DUHD� LQ� .DOXWKDUD� 'LVWULFW�� 7KLV� VWXG\� DGRSWHG� SRVLWLYLVP� UHVHDUFK�
DSSURDFK� ZLWK� TXDQWLWDWLYH� UHVHDUFK� PHWKRG� WR� LGHQWLI\� WKH� DVVRFLDWLRQ� EHWZHHQ�
PLFURILQDQFH�DFWLYLWLHV�RQ�JURZWK�RI�06(V�LQ�0DWKXJDPD�DUHD�DQG�UHVHDUFK�VKRZHG�WKDW�
ILQDQFLDO�FUHGLW�VHUYLFHV�VXFK�DV�ORDQ�VL]H��UHSD\PHQW�SHULRG��LQVWDOOPHQW�PRGH��IROORZ�XS�
SURFHGXUHV��LQWHUHVW�UDWHV�DQG�WUDLQLQJ�SURYLGHG�E\�0),V�KDYH�SRVLWLYH�VLJQLILFDQW�LPSDFW�
RQ�JURZWK�RI�06(V�LQ�0DWKXJDPD�DUHD��7KH�ORDQ�VL]H�LV�LPSRUWDQW�IDFWRU�WR�LQLWLDWH�RU�
H[SDQG�WKH�EXVLQHVV�RI�06(V¶�VLQFH�PRVW�RI�WKH�FDVHV�WKH\�IDFH�SUREOHPV�ZKHQ�ILQDQFLQJ�
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FDSLWDO�WR�WKH�RUJDQL]DWLRQ��7KH�QH[W�VLJQLILFDQW�IDFWRU�LV�UHSD\PHQW�SHULRG�DQG�IROORZ�XS�
SURFHGXUHV� 7KHVH DUH�LPSRUWDQW�LQ�ERWK�SDUWLHV�VXFK�DV�0),V�DQG�06(V¶�VLQFH�WKH�PDLQ�
SUREOHP�IDFH�E\�0),V�LV�LQFUHDVLQJ�QRQ�SHUIRUPLQJ�ORDQ�UDWH��6R�0),V�QHHG�WR�SURYLGH�
FRQVLGHUDEOH� SHULRG� WR� UHSD\� WKH� ORDQ�ZKLOH� UHGXFLQJ� QRQ�SHUIRUPLQJ� ORDQ� UDWH� LQ� WKH�
RUJDQL]DWLRQ��1H[W�LQWHUHVW�UDWH�RI�PLFUR�FUHGLW�DQG�WKLV�VKRXOG�EH�IDLU�LQ�WZR�SHUVSHFWLYH�
VLQFH�DV�SHU�WKH�0),V��WKH\�JUDQW�ORDQV�WR�SRRU�SHRSOH�ZKR�DUH�H[FOXGHG�IURP�WUDGLWLRQDO�
EDQNLQJ�V\VWHP�VR�WKH\�QHHG�WR�FRQVLGHU�GHIDXOW�DQG�PDUNHW�ULVN�ZKHQ�GHFLGLQJ�LQWHUHVW�
UDWH�IRU�PLFUR�FUHGLW�IDFLOLWLHV��)XUWKHU��LW�SURYLGHV�LQVLJKWV�IRU�SROLF\�PDNHUV�DQG�RWKHU�
VWDNHKROGHUV�RI�DERYH�VLJQLILFDQW�YDULDEOHV�ZKHQ�SURYLGLQJ�PLFUR�ILQDQFH�VHUYLFHV�DV�D�
PHDQV�RI�JURZWK�RI�06(V��

5HIHUHQFHV

$EGXO��$�� ������� ,PSDFW�RI�0LFURILQDQFH� ,QVWLWXWLRQV�RQ�*URZWK�RI�0LFUR�DQG�6PDOO�
(QWHUSULVHV�DQG�2ZQHUV�LQ�7DQ]DQLD��-RXUQDO�RI�)LQDQFH�DQG�0DQDJHPHQW����

$EGXO��$�� 	�&KLMRULJD��0����������7KH�3HUIRUPDQFH�DQG�6XVWDLQDELOLW\�RI�0LFUR�)LQDQFH�
,QVWLWXWLRQ�LQ�7DQ]DQLD��:RUNLQJ�3DSHU�

$\XXE��6� ������� ,PSDFW�RI�0LFURILQDQFH�RQ�3RYHUW\�$OOHYLDWLRQ��$�FDVH�6WXG\�RI�1563�
LQ� %DKDZDOSXU� RI� 3DNLVWDQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� $FDGHPLF� 5HVHDUFK� LQ�
$FFRXQWLQJ�DQG�0DQDJHPHQW�6FLHQFHV����������������

%DEDMLGH��$�� ������� (IIHFWV� RI�0LFURILQDQFH�RQ�0LFUR�DQG�6PDOO�(QWHUSULVHV� �06(V��
*URZWK�LQ�1LJHULD��$VLDQ�(FRQRPLF�DQG�)LQDQFLDO�5HYLHZ� ��������������

&KULVWRSKHU�� ,�� )� ������� ,PSDFW� RI� 0LFURILQDQFH� RQ� 6PDOO� DQG� 0HGLXP�6L]HG�
(QWHUSULVHV� LQ�(6%$��0LFUR� DQG�6PDOO�%XVLQHVV� LQ� WKH�(8��(XURSHDQ� 6PDOO�
%XVLQHVV�$OOLDQFH�

&RRSHU� '�� 5�� 	� 6FKLQGOHU� 3�� 6�� ������� %XVLQHVV� 5HVHDUFK� 0HWKRGV�� ��� (G�� 7DWD�
0F*UDZ�+LOO�,QOF��1HZ�<RUN

)UDQFD��1�&� ������� 7KH� ,PSDFW� RI�0LFUR�&UHGLW� ,QVWLWXWLRQV� RQ� WKH�'HYHORSPHQW� RI�
6PDOO�DQG�0HGLXP�(QWHUSULVHV�LQ�$QDPEUD�6WDWH��,265�-RXUQDO�RI�%XVLQHVV�DQG�
0DQDJHPHQW���������������

*DPDJH��$� 6� ������� 6PDOO�DQG�0HGLXP�(QWHUSULVH�'HYHORSPHQW�LQ�6UL�/DQND��0�6F�
5HVHDUFK�3DSHU��8QLYHUVLW\�RI�6UL�-D\DZDUGHQDSXUD��&RORPER��

*HRUJH��.��$�� ������� (IIHFWV�RI�PLFURILQDQFH� LQVWLWXWLRQV�RQ�VPDOO�DQG�PHGLXP�VFDOH�
HQWHUSULVHV�LQ�UXUDO�*KDQD��0%$�SURMHFW�

-D\DVHNDUD�� -�3�'�5� 	�7KLODNDUDWKQD�$�� ������� *RYHUQPHQW� 3ROLF\� DQG�6WUDWHJ\ IRU�
60(� 'HYHORSPHQW�� 6UL� /DQND�� WKH� )RXUWK� ,0)�-DSDQ� +LJK�/HYHO� 7D[�
&RQIHUHQFH�IRU�$VLDQ�&RXQWULHV�LQ�7RN\R�$SULO��±��

.KDQ�� 6�� 1DVHHP�� $��� 	� .DVL�� 6� ������� 0LFURILQDQFH� DQG� 6PDOO� (QWHUSULVHV�
'HYHORSPHQW��&OLHQW�3HUVSHFWLYH�6WXG\�RI�%DOXFKLVWDQ��3DNLVWDQ��,QWHUQDWLRQDO�
-RXUQDO�RI�$UWV�DQG�&RPPHUFH����������������
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.RHFK��&��%����������$�VXUYH\�RI�WKH�ILQDQFLDO�FRQVWUDLQWV�KLQGHULQJ�JURZWK�RI�60(V�LQ�
.HQ\D��7KH�FDVH�RI�.DPXNXML�'LVWULFW�LQ�1DLUREL�&RXQW\��0%$�3URMHFW�

/XW]HQNLUFKHQ�� &��� 	�:HLVWURIIHU�� &� ������� 0LFURILQDQFH� LQ� HYROXWLRQ�� $Q� LQGXVWU\�
EHWZHHQ�FULVLV�DQG�DGYDQFHPHQW� &XUUHQW�LVVXHV��'HXWVFKH�%DQN��'%�5HVHDUFK�

1JHKQHYX�� &� %���	�1HPER�� )� =�� ������� 7KH� ,PSDFW� RI�0LFUR� )LQDQFH� ,QVWLWXWLRQV�
�0),V��LQ�WKH�'HYHORSPHQW�RI�6PDOO�DQG�0HGLXP�6L]H�%XVLQHVVHV��60(V��LQ�
&DPHURRQ��8SSVDOD�

3LOODL��1���	�1DGDUDMDQ��6��������� ,PSDFW�RI�0LFURILQDQFH�� $Q�(PSHULFDO�6WXG\�RQ�WKH�
$WWLWXGH�RI�6+*�/HDGHUV� LQ�.DQ\DNXPDUL�'LVWULFW� � 7DPLOQDGX�� ,QWHUQDWLRQDO�
-RXUQDO�RI�(QWHUSULVH�DQG�,QQRYDWLRQ�0DQDJHPHQW�6WXGLHV� ������������

6KDKHLG��1��������� &UHDWLQJ�DQ�(QDEOLQJ�(QYLURQPHQW�IRU�60(¶V�LQ�6UL�/DQND�� 7KH�5ROH�
RI�WKH�3XEOLF�6HFWRU�6UL�/DQND��1DWLRQDO�(QWHUSULVH�'HYHORSPHQW��

:DQDPELVL� $� 1���	�%ZLVD��+� 0��������� (IIHFWV�RI�0LFURILQDQFH�/HQGLQJ�RQ�%XVLQHVV�
3HUIRUPDQFH��$�6XUYH\�RI�0LFUR�DQG�6PDOO�(QWHUSULVHV�LQ�.LWDOH�0XQLFLSDOLW\��
.HQ\D�� ,QWHUQDWLRQDO� -RXUQDO� RI� $FDGHPLF� 5HVHDUFK� LQ� %XVLQHVV� DQG� 6RFLDO�
6FLHQFHV��������������

:LOIUHG��1��.���0D[��$���0LFKDHO��2���0RVHV��1���	�1RUPDQ��7����������7KH�,PSDFW�RI�
0LFURILQDQFH�6HUYLFH�'HOLYHU\�RQ� WKH�*URZWK�RI�60(V�LQ�8JDQGD��.DPSDOD��
,QYHVWPHQW� &OLPDWH� DQG� %XVLQHVV� (QYLURQPHQW� 5HVHDUFK� )XQG�� ,&%(�5)�
5HVHDUFK�5HSRUW�1���������


