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&DSLWDO�VWUXFWXUH�DSSURDFKHV�DQG�ILUP�UHWXUQ��$�FRPSDUDWLYH�
DQDO\VLV�RI EDQNLQJ�DQG�LQVXUDQFH�FRPSDQLHV�OLVWHG�LQ WKH�&RORPER�

6WRFN�([FKDQJH�RI 6UL�/DQND

*�5�0��*DPODWK
'HSDUWPHQW�RI�)LQDQFH�DQG�$FFRXQWDQF\��)DFXOW\�RI�%XVLQHVV�6WXGLHV�

9DYXQL\D�&DPSXV�RI�WKH�8QLYHUVLW\�RI�-DIIQD��
9DYXQL\D��6UL�/DQND��
PHWKLNDODN#JPDLO�FRP

$EVWUDFW�

)LQDQFLQJ�GHFLVLRQV�DUH�RQH�RI� WKH�PRVW�FULWLFDO�DUHDV�XQGHU� WKH�SXUYLHZ�RI�
ILQDQFLDO�PDQDJHUV��7KHVH�GHFLVLRQV�KDYH�GLUHFW� LPSDFW� RQ� FDSLWDO� VWUXFWXUH�
DSSURDFKHV�DQG�ILUP�UHWXUQ��&DSLWDO�VWUXFWXUH�GHFLVLRQV�DIIHFW�WKH�ILUP¶V�FRVW�
RI�FDSLWDO��FDSLWDO�EXGJHWLQJ�GHFLVLRQV�DQG�ILUP�YDOXH��,W�KDV�DOZD\V�EHHQ�DQ�
DUHD�IRU�UHVHDUFKHUV�WR�XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�FDSLWDO�VWUXFWXUH�
DSSURDFKHV� DQG� ILUP� UHWXUQ�� 7KLV� SDSHU� LQYHVWLJDWHV� WKH� LPSDFW� RI� FDSLWDO�
VWUXFWXUH�DSSURDFKHV�RQ�ILUP�UHWXUQ�EDVHG�RQ�GDWD�REWDLQHG�IURP�QLQHWHHQ������
OLVWHG�EDQNLQJ�DQG�LQVXUDQFH�FRPSDQLHV�LQ�WKH�&RORPER�6WRFN�([FKDQJH�IRU�WKH�
SHULRG�VSDQQLQJ�IURP�\HDU������WR�������7KH�VWXG\�PHDVXUHV�WKH�ILUP�UHWXUQ�LQ�
WHUPV� RI� UHWXUQ� RQ� DVVHWV� DQG� UHWXUQ� RQ� HTXLW\� ZKHUHDV� FDSLWDO� VWUXFWXUH�
DSSURDFKHV DUH�PHDVXUHG�LQ�WHUPV�RI�$JJUHVVLYH�&DSLWDO�6WUXFWXUH�,QYHVWPHQW�
3ROLF\�DQG�$JJUHVVLYH�&DSLWDO�6WUXFWXUH�)LQDQFLQJ�3ROLF\��7KH�UHVXOW�LQGLFDWHV�
WKDW�PRVW�RI�OLVWHG�EDQNLQJ�ILUPV�DQG�LQVXUDQFH�ILUPV�DGRSW�DJJUHVVLYH�FDSLWDO�
VWUXFWXUH�ILQDQFLQJ�SROLF\ LQ�WKHLU�FDSLWDO�VWUXFWXUH�GHFLVLRQV��,W�LV�LPSRUWDQW�WR�
QRWH�WKDW�6UL�/DQNDQ�OLVWHG�EDQNLQJ�DQG�LQVXUDQFH�FRPSDQLHV�SUHIHU�WR�XVH�KLJK�
YROXPH�RI�OLTXLG�DVVHWV�WR�FRQWURO�WKH�FRUSRUDWH�ILQDQFH�LQ�RUGHU�WR�PD[LPL]H�
WKH� ILUP�UHWXUQ�� 7KH�UHVXOW� IXUWKHU�UHYHDOV� WKDW�$JJUHVVLYH�&DSLWDO�6WUXFWXUH�
,QYHVWPHQW� 3ROLF\� DIIHFWV� SRVLWLYHO\� WR� WKH� UHWXUQ� RQ� DVVHWV� DQG� $JJUHVVLYH�
&DSLWDO�6WUXFWXUH�)LQDQFLQJ�3ROLF\�DIIHFWV�QHJDWLYHO\�WR�WKH�UHWXUQ�RQ�HTXLW\�RI
ERWK� EDQNLQJ� DQG� LQVXUDQFH� FRPSDQLHV� LQ� 6UL� /DQND�� )LQDOO\�� WKLV� UHVHDUFK�
FRQILUPHG�WKH�IDFW� WKDW�EDQNV�DUH�KLJKO\�XWLOL]LQJ�WKH�GHEW�FDSLWDO�IXQGV�WKDQ�
HTXLW\� FDSLWDO� IXQGV��7KHUHIRUH�� WKH� ILQDQFLDO�PDQDJHUV�RI�ERWK�EDQNLQJ�DQG�
LQVXUDQFH�FRPSDQLHV�VKRXOG�PDNH�WUXVWIXO�DQG�ULVN\�GHFLVLRQV DV�WKH\�XVH�PRUH�
GHEW� IXQGV� LQ� RUGHU� WR� GHSOR\� WKH� ILUPV¶� ILQDQFLDO� UHVRXUFHV� DV� ZHOO� DV� WR�
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PD[LPL]H� WKH� SURILWDELOLW\� ZKLFK� ZRXOG� XOWLPDWHO\� DIIHFW� WR� LQFUHDVH�
VKDUHKROGHUV�ZHDOWK�VXEVHTXHQWO\�ILUP�YDOXH��

.H\ZRUGV�� &DSLWDO� VWUXFWXUH� DSSURDFKHV�� ILUP� UHWXUQ�� OLVWHG� EDQNLQJ�
FRPSDQLHV��OLVWHG�LQVXUDQFH�FRPSDQLHV��

�� ,QWURGXFWLRQ

&DSLWDO�UHIHUV�WR�WKH�PHDQV�RI�IXQGLQJ�WR�D�EXVLQHVV��ZKHWKHU�D�EXVLQHVV�LV�QHZO\�ERUQ�RU
LW�LV�DQ�RQJRLQJ��$�ILUP�UHTXLUHV�IXQGV�WR�FDUU\�RXW�LWV�DFWLYLWLHV�DV�QR�VXFFHVV�LV�DFKLHYDEOH�
LQ�WKH�DEVHQFH�RI�IXQG��7KH�QHHGHG�IXQG�PD\�EH�IRU�VKRUW�WHUP�RU�ORQJ�UXQ�E\�PHDQV�RI�
GDLO\�UXQQLQJ�RU�EXVLQHVV�H[SDQVLRQV��7KLV�PHDQV�KRZ�LPSRUWDQW�RU�HVVHQWLDO�IXQG�LV�LQ�
WKH�OLIH�RI�D�EXVLQHVV��&DSLWDO�RI�ILUPV�ZKHQ�VRXUFHG��LW�EHFRPHV�D�EXUGHQ�RQ�HQWHUSULVHV�
VLPSO\� EHFDXVH� LW� LV� RWKHU� SHUVRQV
� UHVRXUFHV� ZKLFK� WKH\� DUH� WR� FRPSHQVDWH� DV� WKH\�
GHULYLQJ� PD[LPXP� EHQHILWV� IURP� LW� DV� D� V\PERO� RI� D� FRPSDQ\
V� ILQDQFLDO� OLDELOLWLHV�
�&KHFKHW� 	� 2OD\LZROD�� ������� 7KLV� VWXG\� H[DPLQHV� WKH� UHODWLRQVKLS� DPRQJ� WKH�
FRPSRQHQWV�RI�ILQDQFLQJ��HTXLW\�FDSLWDO�DQG�GHEW�FDSLWDO��DQG�ILQDQFLDO�SHUIRUPDQFH�LQ�
WKH�OLVWHG�ILQDQFLDO�FRPSDQLHV�RI�WKH�&RORPER�6WRFN�([FKDQJH��&6(��LQ�6UL�/DQND��7KH�
PRWLYDWLRQ� EHKLQG� WKLV� UHVHDUFK� LV� UHFRJQL]LQJ� WKDW� LQ� WKH� SURFHVV� RI� WKHLU� ILQDQFLDO�
GHFLVLRQ�PDNLQJ�� DOO� WKH� OLVWHG� FRPSDQLHV� PXVW� DGKHUH� LQ� FRQWUROOLQJ� WKH� VHOHFWLRQ� RI�
RSWLPDO�FDSLWDO�VWUXFWXUH�PL[��7KHVH�FRPSDQLHV�VKRXOG�GLVFORVH�WKH�LQIRUPDWLRQ�RQ�FDSLWDO�
VWUXFWXUH�GHFLVLRQV�DQG�LWV�LPSDFWV�IRU�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�VXFK�FRPSDQLHV�DQG�
WKRVH�ZRXOG�KHOSIXO�WKH�PDQDJHPHQW�DV�ZHOO�DV�LQYHVWRUV�LQ�WKH�GHSOR\PHQW�RI�ILQDQFLDO�
UHVRXUFHV� WR� HQVXUH� WKDW� WKH\� DUH� DJJUHVVLYH�RU� FRQVHUYDWLYH�� ,Q� DGGLWLRQ�� WKH� ILQDQFLDO�
PDQDJHUV�RI� VXFK� ILUPV�ZRXOG�PDNH� WKH�FDSLWDO� VWUXFWXUH�GHFLVLRQV�ZLWKLQ�D�SDUWLFXODU�
SROLF\�IUDPHZRUN�DQG�ZRXOG�DGKHUH�WKH�VXLWDEOH�FDSLWDO�VWUXFWXUH�PL[�ZKLFK�LV�DW�RSWLPDO�
LQ�RUGHU�WR�PD[LPL]H�WKH�ILUP¶V�YDOXH�DV�ZHOO�DV�LWV�VKDUHKROGHUV�ZHDOWK��,Q�WKH�H[LVWLQJ�
OLWHUDWXUH��PDQ\�UHVHDUFKHUV�KDYH�HPSKDVL]HG�WKH�HIIHFWV�RI�FDSLWDO�VWUXFWXUH�WR�ILQDQFLDO�
SHUIRUPDQFH� DQG� WKRVH� LQGLFDWH� WKH� UHODWLRQVKLSV� DPRQJ� WKH� ILQDQFLDO� SHUIRUPDQFH�
YDULDEOHV��

*LYHQ� WKH� LPSRUWDQFH� RI� WKH� FDSLWDO� VWUXFWXUH� LQWR� ILUP� SHUIRUPDQFH�� WKH� ILQDQFLDO�
PDQDJHUV� VKRXOG�SXUHO\�FRQVLGHU� WDNLQJ�RSWLPDO�FDSLWDO� VWUXFWXUH�GHFLVLRQV� LQ�RUGHU� WR�
DFKLHYH�WKH�EXVLQHVV�UHVXOWV�WKHUHE\�PD[LPL]LQJ�WKH�SURILWDELOLW\�RI�WKH�ILUP� 7KHUHIRUH��
LW�LV�YHKHPHQWO\�HPSKDVL]HG�WKDW�ILQDQFLQJ�GHFLVLRQV�DUH�RQH�RI�WKH�PRVW�FULWLFDO�DUHDV�IRU�
ILQDQFH�PDQDJHUV�DQG�WKRVH�GHFLVLRQV�ZRXOG�KDYH�WR�EH�WDNHQ�ZLWKLQ�D�SUHVFULEHG�SROLF\�
IUDPHZRUN��7KH�LPSDFW�RI�VXFK�GHFLVLRQV�KDV�D�GLUHFW�LPSDFW�RQ�FDSLWDO�VWUXFWXUH�DQG�ILUP�
ILQDQFLDO� SHUIRUPDQFH�� +HQFH�� WKLV� WRSLF� KDV� DOZD\V� EHHQ� DQ� DUHD� IRU� LQWHUHVW� RI�
UHVHDUFKHUV� WR� XQGHUVWDQG� WKH� UHODWLRQVKLS� EHWZHHQ� FDSLWDO� VWUXFWXUH� DQG� ILQDQFLDO�
SHUIRUPDQFH��7KRXJK��WKH�GLVFXVVLRQ�RQ�FDSLWDO�VWUXFWXUH�DSSURDFKHV�DQG�ILUP�UHWXUQ�LV�D�
OHVV�UHVHDUFKLQJ�DUHD�RI�WKH�ILHOG�RI�ILQDQFH�DQG�WKH�DYDLODELOLW\�HPSLULFDO�UHVHDUFKHV�RU�
VWXGLHV�SHUIRUPHG�RQ�WKLV�WKHPH�LV�D�YDFXXP�LQ�6UL�/DQNDQ�FRQWH[W��7KHUHIRUH��WKLV�VWXG\�
DLPV� WR� ILQG� WKH� UHODWLRQVKLS�EHWZHHQ�FDSLWDO� VWUXFWXUH�DSSURDFKHV�DQG� ILUP� UHWXUQ�DQG�
WKHUHE\�WR�ILOO�WKH�JDS�LQ�OLWHUDWXUH�LQ�6UL�/DQNDQ�FRQWH[W��7KH�ODFN�RI�FULWLFDO�LQIRUPDWLRQ�
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DERXW�DSSURSULDWH�PL[�RI�FDSLWDO�VWUXFWXUH� LV�RQH�RI�PDMRU�FKDOOHQJHV�IRU�FRPSDQLHV� WR�
PDNH�WKHLU�GHFLVLRQV�EHWWHU��7KH�FRQWULEXWLRQ�RI�WKLV�VWXG\�WR�WKH�H[WDQW�OLWHUDWXUH�ZRXOG
SURYLGH� WKH� LQGLFDWRU� RI� ILQGLQJ� WKH� OHYHO� RI� FDSLWDO� VWUXFWXUH� SRVLWLRQ� LQ� WHUPV� RI� WKH�
UHSRUWLQJ�� PDQDJLQJ�� DQ� DSSURSULDWH� PL[� DQG� SHUIRUPDQFH� RI� FDSLWDO� VWUXFWXUH�
FRPSRQHQWV��(YHQ�WKRXJK��WKH�EDQNLQJ��ILQDQFH�DQG�LQVXUDQFH�VHFWRU�LV�D�GHWHUPLQLVWLF�
DQG GHSHQGDEOH�EXVLQHVV�VHFWRU�IRU�WKH�RWKHU�EXVLQHVV�VHFWRUV�LQ�DQ\�FRXQWU\

�� /LWHUDWXUH�UHYLHZ

&DSLWDO� VWUXFWXUH� LV� RQH� RI� WKH� PRVW� SX]]OLQJ� LVVXHV� LQ� FRUSRUDWH� ILQDQFH� OLWHUDWXUH�
�9HOQDPS\�	�1LUHVK��������%URXQHQ�	�(LFKKROW]����������7KLV�LV�D�JHQHUDO�FRPELQDWLRQ�
RI�GHEW�DQG�HTXLW\� WKDW�FRPSRVLWHV�WKH�WRWDO�FDSLWDO�RI� ILUPV��7KH�SURSRUWLRQ�RI�GHEW�WR�
HTXLW\�LV�D�VWUDWHJLF�FKRLFH�RI�FRUSRUDWH�PDQDJHUV��9HOQDPS\�	�1LUHVK���������&DSLWDO�
VWUXFWXUH�GHFLVLRQ�FDQ�EH�FRQVLGHUHG�DV�DQ�XWPRVW�VLQFH�WKH�SURILWDELOLW\�RI�DQ�HQWHUSULVH�
LV�GLUHFWO\�DIIHFWHG�E\�VXFK�GHFLVLRQ��7KH�ILQDQFLDO�PDQDJHUV�RI�ILUPV�VKRXOG�NHHS�JUHDWHU�
DWWHQWLRQ�LQ�WLPH�RQ�GHWHUPLQLQJ�FDSLWDO�VWUXFWXUH�GHFLVLRQ��7KH�FDSLWDO�LV�D�YLWDO�SDUW�RI�
WKH� EDODQFH� VKHHW� DV� LW� UHSUHVHQWV� DOO� NLQGV� RI� DVVHWV�� OLDELOLWLHV� DQG� FDSLWDO�� 7KH� WHUP�
³FDSLWDO�VWUXFWXUH´�RI�DQ�HQWHUSULVH�LV�D�FRPELQDWLRQ�RI�HTXLW\�VKDUHV��SUHIHUHQFH�VKDUHV�
DQG�ORQJ�WHUP�GHEWV��$OVR��WKH�ILQDQFLDO�PDQDJHUV�VKRXOG�JLYH�DQ�XWPRVW�FDUH�LQ�FDVH�RI�
WKH� RSWLPXP� FDSLWDO� VWUXFWXUH� LV� FRQFHUQHG�� 7KH� ILUPV� KDYH� WR� EH� V\VWHPDWLFDOO\�
IRUPXODWHG�WKH�FDSLWDO�VWUXFWXUH�PL[�XQOHVV�WKH\�PD\�IDLO�WR�HFRQRPL]H�WKH�XVH�RI�WKHLU�
IXQGV��$V�D�UHVXOW��LW�LV�EHLQJ�LQFUHDVLQJO\�UHDOL]HG�WKDW�D�FRPSDQ\�VKRXOG�SODQ�LWV�FDSLWDO�
VWUXFWXUH�WR�PD[LPL]H�WKH�XVH�RI�IXQGV�DQG�WR�EH�DEOH�WR�DGDSW�PRUH�HDVLO\�WR�WKH�FKDQJLQJ�
FRQGLWLRQV�LQ�RUGHU�WR�DFKLHYH�WKH�ILUPV�JRDOV�DQG�REMHFWLYHV��7KH�UHODWLRQVKLS�EHWZHHQ�
FDSLWDO�VWUXFWXUH�DQG�SURILWDELOLW\�KDV�EHHQ�WKH�VXEMHFW�RI�UHPDUNDEOH�PLOHVWRQH�RYHU�WKH�
SDVW�GHFDGH�WKURXJKRXW�WKH LUUHOHYDQFH�WKHRU\��,Q�WKH�VHPLQDO�DUWLFOH��SUHVHQWHG�E\�0LOOHU�
DQG�0RGLJOLDQL���������LUUHOHYDQFH�WKHRU\��WKH\�DUJXHG�WKDW�FDSLWDO�VWUXFWXUH�LV�XQUHODWHG�
WR�ILUP¶V�YDOXH��,Q�WKH�SUHVHQFH�RI�FRUSRUDWH�LQFRPH�WD[�DQG�WKH�FRVW�RI�FDSLWDO�LQ�0LOOHU�
DQG�0RGLJOLDQL��������WKH\�DUJXHG�WKDW�WKH�PDUNHW�YDOXH�RI�WKH�ILUP�LV�SRVLWLYHO\�UHODWHG�
WR�WKH�DPRXQW�RI�ORQJ�WHUP�GHEW�XVHG�LQ�LWV�FDSLWDO�VWUXFWXUH��7KH�UHODWLRQVKLS�EHWZHHQ�
FDSLWDO�VWUXFWXUH�DQG�ILUP�ILQDQFLDO�SHUIRUPDQFH�LV�RQH�WKDW�UHFHLYHG�FRQVLGHUDEOH�DWWHQWLRQ�
LQ�WKH�ILQDQFH�OLWHUDWXUH��

&RPSDQLHV�KDYH�WR�UHPDLQ�YLWDO� LQ�FXUUHQW�K\SHUFRPSHWLWLYH�HQYLURQPHQWV��&RPSDQLHV�
KDYH�WR�UHWKLQN�WKHLU�RUJDQL]DWLRQ�DQG�WKHLU�IOH[LELOLW\�WR�DGDSW�WKHPVHOYHV�WR�QHZ�EXVLQHVV�
VLWXDWLRQV��9ROGHUED�������� $FFRUGLQJO\�� WKLV KDV�DOZD\V�EHHQ�DQ�DUHD� IRU� LQWHUHVW� IRU�
UHVHDUFKHUV� WR� XQGHUVWDQG� WKH� UHODWLRQVKLS� EHWZHHQ� FDSLWDO� VWUXFWXUH� DQG� ILQDQFLDO�
SHUIRUPDQFH�GXH�WR�WKH�WKRURXJK�XQGHUVWDQGLQJ�RQ�ILQDQFLDO�DFFRXQWLQJ�DQG�UHSRUWLQJ�E\�
FRPSDQLHV�� � 5HVHDUFKHUV� KDYH� SURSRVHG� YDULRXV� PRGHOV� WR� HVWDEOLVK� WKH� UHODWLRQVKLS�
EHWZHHQ�FDSLWDO� VWUXFWXUH�RQ� ILQDQFLDO�SHUIRUPDQFH� �3UDKDODWKDQ��������3UDWKHHSNDQWK��
������ 1LPDODWKDVDQ� 	� 9DOHULX�� ������� +RZHYHU�� WKHUH� LV� QR� DJUHHPHQW� DPRQJ� WKH�
UHVHDUFKHU�DERXW�WKH�RSWLPDO�PL[�RI�FDSLWDO�VWUXFWXUH DV�ZHOO�DV�WKH�LQGLFDWLRQ�RI�FDSLWDO�
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VWUXFWXUH� SROLF\� �DJJUHVVLYHQHVV� RU� FRQVHUYDWLYHQHVV�� WR� DFKLHYH� RUJDQL]DWLRQDO�
HIIHFWLYHQHVV�LQ�WHUPV�RI�SURILWDELOLW\��

0RGLJOLDQL�DQG�0LOOHU��������WKHRUHP�VXJJHVWHG�WKDW�ILUPV�LQ�D�JLYHQ�ULVN�FODVV�ZRXOG�
KDYH�WKH�VDPH�DSSOLFDEOH�GLVFRXQW�UDWH��GLIIHULQJ�EDVHG�RQ�³VFDOH�IDFWRU´�RQO\�DQG�ZRXOG�
EH�XQDIIHFWHG�E\�ILQDQFLDO�JHDULQJ��:HVWRQ�	�&RSHODQG����������+RZHYHU��WKH�DUJXPHQWV�
PDGH�E\�%ULJKDP�DQG�*DSHQVNL� ��������DQ�RSWLPDO�FDSLWDO�VWUXFWXUH�FDQ�EH�DWWDLQHG� LI�
WKHUH� H[LVW� D� WD[� VKHOWHULQJ� EHQHILWV� SURYLGHG� DQ� LQFUHDVH� LQ� GHEW� OHYHO� LV� HTXDO� WR� WKH�
EDQNUXSWF\�FRVWV��7KH\�IXUWKHU�LQGLFDWHG�WKDW�WKH�PDQDJHU�RI�WKH�ILUP�VKRXOG�EH�DEOH�WR�
LGHQWLI\�RSWLPDO�FDSLWDO�VWUXFWXUH�DQG�WR�PDLQWDLQ�LW�DW�GHVLUHG�OHYHO��7KLV�LV�WKH�SRLQW�DW�
ZKLFK� WKH� ILQDQFLQJ� FRVWV� DQG� WKH� FRVW� RI� FDSLWDO� DUH� PLQLPL]HG�� WKHUHE\� LQFUHDVLQJ�
ILQDQFLDO�SHUIRUPDQFH�RI�D�ILUP���

$FFRUGLQJ� WR�2QDRODSR�DQG�.RMROD� �������FRQGXFWHG�D�VWXG\�E\�VHOHFWLQJ� WKLUW\� OLVWHG�
QRQ� ILQDQFLDO� ILUPV� LQ� 1LJHULD� IRU� WKH� SHULRG� ����� ± ������ 7KH\� IRXQG� D� QHJDWLYH�
UHODWLRQVKLS�EHWZHHQ�DVVHW�WDQJLELOLW\�DQG�5HWXUQ�RQ�$VVHWV��52$��DQG�FRQFOXGH�WKDW�WKHUH�
LV�D�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�FDSLWDO�VWUXFWXUH�DQG�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�ILUPV��
7KH�LPSOLFDWLRQ�RI�WKLV�LV�WKDW�WKH VDPSOHG�ILUPV�ZHUH�QRW�DEOH�WR�XWLOL]H�WKH�IL[HG�DVVHW�
FRPSRVLWLRQ� RI� WKHLU� WRWDO� DVVHWV� MXGLFLRXVO\� WR� LPSDFW� SRVLWLYHO\� RQ� WKHLU� ILUP�
SHUIRUPDQFH��+RZHYHU��LW�SURYLGHV�HYLGHQFH�WKDW�DVVHW�WDQJLELOLW\�LV�D�PDMRU�GHWHUPLQDQW�
RI�ILUP�SHUIRUPDQFH��0HDQZKLOH��6DHHGL�DQG�0DKPRRGL��������UHYHDOHG�WKDW�WKHUH�LV�D�
QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� FDSLWDO� VWUXFWXUH� DQG� 52$� DQG� WKHUH� LV� QR� VLJQLILFDQW�
UHODWLRQVKLS�EHWZHHQ�5HWXUQ�RQ�(TXLW\��52(��DQG�FDSLWDO�VWUXFWXUH��$OWRJHWKHU��WKLV�VWXG\�
SURYLGHV�HYLGHQFH� WKDW�FDSLWDO�VWUXFWXUH� LV�SRVLWLYHO\�RU�HYHQ�QHJDWLYHO\�UHODWHG� WR�ILUP�
SHUIRUPDQFH��7KH�UHVHDUFK�ZDV�FRQGXFWHG�E\�VHOHFWLQJ�D�VDPSOH�RI�����OLVWHG�FRPSDQLHV�
LQ�WKH�7HKUDQ�6WRFN�([FKDQJH�RYHU�WKH�SHULRG������������*XSWD��6ULYDVWDYD�DQG�6KDUPD�
������ LQ�WKHLU�UHVHDUFK�RQ�FDSLWDO�VWUXFWXUH�DQG�ILQDQFLDO�SHUIRUPDQFH��E\�VHOHFWLQJ������
FRPSDQLHV�OLVWHG�RQ�1DWLRQDO�6WRFN�([FKDQJH�RI�,QGLD��IURP������������VWURQJO\�SRLQWHG�
RXW� WKDW� WKH� ILQDQFLQJ� GHFLVLRQV� DUH� RQH� RI� WKH� PRVW� FULWLFDO� DUHDV� IRU� ILUPV¶� ILQDQFH�
PDQDJHUV��7KH\� IRXQG� WKDW� WKH� FDSLWDO� VWUXFWXUH� LQIOXHQFHV� ILQDQFLDO� SHUIRUPDQFH��7KH�
VLJQLILFDQFH�RI�WKH�LQIOXHQFH�RI�FDSLWDO�VWUXFWXUH�RQ�SHUIRUPDQFH�LV�UHVSHFWLYHO\�EHORQJHG�
WR�PHDVXUHV�RI� DGMXVWHG�YDOXH��PDUNHW� YDOXH� DQG�ERRN�YDOXH� $OVR�� D� VWXG\� FRQGXFWHG�
IRFXVLQJ /LWKXDQLDQ�IRRG�DQG�EHYHUDJHV�FRPSDQLHV�RYHU�WKH�SHULRG������ �����FRQILUPHG�
WKDW�WKH�VHOHFWHG�LQGLFDWRUV�VXFK�DV�UHWXUQ�RQ�FDSLWDO��UHWXUQ�RQ�HTXLW\��UHWXUQ�RQ�DVVHWV��
HDUQLQJ�SHU�VKDUH��RSHUDWLQJ�SURILW�PDUJLQ�DQG�QHW�SURILW�PDUJLQ�DUH�QHJDWLYHO\�FRUUHODWHG�
ZLWK�WKH�FRPSDQLHV¶�ILQDQFLDO�SHUIRUPDQFH��1RUYDLVLHQH�	�6WDQNHYLFLHQH���������7KH\�
DOVR� FRQFOXGHG� WKDW� WKH� ILUPV¶� HIILFLHQF\� LV� UHODWHG� WR� GHEW� OHYHO� WR� D� ODUJH� H[WHQW��
0RUHRYHU��WKH�FDSLWDO�VWUXFWXUH�LV�WR�EH�DUUDQJHG�WR�PDLQWDLQ�LQ�DQ�DSSURSULDWH�PDQQHU�VR�
WKDW�ILUP�VKRXOG�JLYH�SULRULWLHV�DVVRFLDWHG�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�IDVW�WUDFN��SURILWDEOH�
EXVLQHVVHV�� WKDW� ZRXOG� DOORZ� WKHVH� FRPSDQLHV� WR� HQVXUH� WKH� JURZWK� RI� SHUIRUPDQFH�
HIILFLHQF\�� 0RUHRYHU�� 3UDWKHHSNDQWK� ������� IRXQG� WKDW� WKH� FDSLWDO� VWUXFWXUH� LV� PRVW�
VLJQLILFDQW� GLVFLSOLQH� RI� FRPSDQ\¶V� RSHUDWLRQV� LQ� KLV� UHVHDUFK� E\� VHOHFWLQJ� ��� OLVWHG�
FRPSDQLHV� RI� WKH�&6(� IURP� ����� WR� ������7KH� UHVXOWV� LQGLFDWHG� WKDW� WKH� UHODWLRQVKLS�
EHWZHHQ�WKH�FDSLWDO�VWUXFWXUH��GHEW�WR�HTXLW\��DQG�ILQDQFLDO�SHUIRUPDQFH��JURVV�SURILW��QHW�
SURILW�� 52$�� DQG� 52,�52&(�� LV� QHJDWLYH�� 7KH� OLWHUDWXUH� VKRZV� WKDW� FDSLWDO� VWUXFWXUH�
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��

VWURQJO\�DIIHFWV�WR�PD[LPL]H�ILUPV¶�RSHUDWLRQDO�SHUIRUPDQFH�VR�WKDW�GHFLVLRQ�PDNHUV�SD\�
PXFK�PRUH�DWWHQWLRQ�WR�WKH�ILQDQFLQJ�DFWLYLWLHV�WKDW�H[HUW�SRWHQWLDO�DQG�VWURQJ�LPSDFW�RQ�
WKHLU�RSHUDWLQJ�SHUIRUPDQFH��

%DVHG�RQ�WKH�DERYH�OLWHUDWXUH��WKH�IROORZLQJ�FRQFHSWXDO�PRGHO��)LJXUH����LV�IRUPXODWHG�WR�
LOOXVWUDWH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FDSLWDO�VWUXFWXUH�DSSURDFKHV�DQG�ILUP�UHWXUQ�

)LJXUH���&RQFHSWXDO�IUDPHZRUN

$FFRUGLQJ�WR�WKH�DERYH�FRQFHSWXDO�PRGHO��WKH�FDSLWDO�VWUXFWXUH�SROLF\�LV�WKH�LQGHSHQGHQW�
YDULDEOH��ZKLFK�LV�UHSUHVHQWHG�E\�WKH�DJJUHVVLYH�FDSLWDO�VWUXFWXUH�LQYHVWPHQW�SROLF\�DQG�
DJJUHVVLYH�FDSLWDO�VWUXFWXUH�ILQDQFLQJ�SROLF\��7KH�ILUP�UHWXUQ�LV�WKH�GHSHQGHQW�YDULDEOH�
ZKLFK�LV�UHSUHVHQWHG�E\�52$�DQG�52(� $FFRUGLQJO\��WKH�PDLQ�K\SRWKHVHV�GHULYHG�WR�EH�
WHVWHG�LQ�WKLV�VWXG\�DUH�DV�IROORZV��

+���7KHUH�LV�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�$&6,3�DQG�52$

+���7KHUH�LV�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�$&6)3�DQG�52$

+�� 7KHUH�LV�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�$&6,3�DQG�52(

+���7KHUH�LV�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�$&6)3�DQG�52(

�� 0HWKRGRORJ\

7KH�VFRSH�RI�WKH�VWXG\�LV�OLVWHG�EDQNLQJ�DQG�LQVXUDQFH�FRPSDQLHV�LQ�WKH�&6(�RI�6UL�/DQND��
7KH�UHVHDUFKHU�FRQGXFWHG�WKH�FRPSDUDWLYH�DQDO\VLV�E\�XVLQJ�WKHVH�WZR�SDUDOOHO�FDWHJRULHV��
1LQHWHHQ� ����� FRPSDQLHV� ZHUH� VHOHFWHG� IURP� EDQNLQJ� DQG� LQVXUDQFH� VHFWRU� XVLQJ�
SXUSRVLYH� VDPSOLQJ� PHWKRG� ,Q� RUGHU� WR� PHHW� WKH� REMHFWLYHV� RI� WKH� VWXG\�� GDWD� ZHUH�
FROOHFWHG�IURP�VHFRQGDU\�VRXUFHV�PDLQO\�IURP�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�
LQ� WKH� DQQXDO� UHSRUWV� RI� WKH� VHOHFWHG� FRPSDQLHV�� ZKLFK� ZHUH� SXEOLVKHG E\� WKH� &6(��
6SHFLILFDOO\��WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�VDPSOHG�ILUPV�ZHUH�FROOHFWHG�IRU�WKH�SHULRG�
RI�QLQH�\HDUV�HQGLQJ�ZLWK������

7ZR�DSSURDFKHV�DUH�GHILQHG�XVLQJ�DJJUHVVLYHQHVV�DQG�FRQVHUYDWLYHQHVV�RI�WKH�ILUPV�LQ�
GHFLGLQJ�WKHLU�FDSLWDO�VWUXFWXUH� $JJUHVVLYH�&DSLWDO�6WUXFWXUH�,QYHVWPHQW�3ROLF\��$&6,3��
UHVXOWV� LQ� PLQLPDO� OHYHO� RI� LQYHVWPHQW� LQ� IL[HG� DVVHWV� YHUVXV� WRWDO� DVVHWV�� ,Q� FRQWUDVW��
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$JJUHVVLYH�&DSLWDO�6WUXFWXUH�)LQDQFLQJ�3ROLF\��$&6)3��SODFHV�D�JUHDWHU�SURSRUWLRQ�RI�
FDSLWDO� LQ� GXUDEOH� DVVHWV� ZLWK� WKH� RSSRUWXQLW\� FRVW� RI� OHVVHU� SURILWDELOLW\�� ,Q� RUGHU� WR�
PHDVXUH�WKH�GHJUHH�RI�DJJUHVVLYHQHVV��IROORZLQJ�UDWLR�ZDV�XVHG��$�ORZHU�UDWLR�PHDQV�D�
UHODWLYHO\�DJJUHVVLYH�SROLF\�ZKLOH�D�KLJKHU�UDWLR�PHDQV�D�UHODWLYHO\�FRQVHUYDWLYH�SROLF\�

'HJUHH�RI�DJJUHVVLYHQHVV� �7RWDO�)L[HG�$VVHWV��7)$����7RWDO�$VVHWV��7$�

$&6)3�XWLOL]HV�KLJKHU�OHYHOV�RI�WRWDO�GHEWV��,Q�FRQWUDVW��D�FRQVHUYDWLYH�ILQDQFLQJ�SROLF\�
XVHV�PRUH�GHEW�WKDQ�HTXLW\�FDSLWDO��7KH�GHJUHH�RI�DJJUHVVLYHQHVV�RI�D�ILQDQFLQJ�SROLF\�
DGRSWHG�E\�D�ILUP�LV�PHDVXUHG�DV�IROORZV��$�KLJKHU�UDWLR�PHDQV�D�UHODWLYHO\�DJJUHVVLYH�
SROLF\�ZKLOH�ORZHU�UDWLR�PHDQV�D�UHODWLYHO\�FRQVHUYDWLYH�SROLF\�

'HJUHH�RI�DJJUHVVLYHQHVV� �7RWDO�'HEWV��7'����7RWDO�$VVHWV��7$�

7KH� LPSDFW� RI� FDSLWDO� VWUXFWXUH� SROLFLHV� RQ� WKH� ILUP¶V� UHWXUQ� ZDV� DQDO\]HG� WKURXJK�
IUHTXHQWO\�XVHG�SURILWDELOLW\�PHDVXUHV�L�H��52$�DQG�52(�E\�UXQQLQJ�PXOWLSOH�UHJUHVVLRQ�
DQDO\VLV���7KH�SHUIRUPDQFH�YDULDEOHV�52$�DQG 52(�DV�ZHOO�DV�WKH�7)$�7$�DQG�7'�7$�
DUH�DYHUDJHG�IRU�WKH�SHULRG��7KH�UHJUHVVLRQ�PRGHOV�XVHG�LQ�WKH�HVWLPDWLRQ�DUH�

52$L� �Į��ȕ���7)$�7$L����ȕ���7'�7$L����İ�««��L�

52(L  Į�ȕ���7)$�7$L����ȕ���7'�7$L����İ�««��LL�

�� 5HVXOWV�DQG�GLVFXVVLRQ

7KH�GHVFULSWLYH�VWDWLVWLFV�VKRZ��VHH�7DEOH����WKDW�RYHU�WKH�SHULRG�XQGHU�UHYLHZ��WKH�ILUP�
UHWXUQV�LQ�EDQNLQJ�ILUPV�PHDVXUHG�E\�UHWXUQ�RQ�DVVHWV�DQG�UHWXUQ�RQ�HTXLW\�DYHUDJHG�DUH�
������� SHUFHQW� DQG� �������� SHUFHQW� UHVSHFWLYHO\�� 7KH� DJJUHVVLYH� FDSLWDO� VWUXFWXUH�
LQYHVWPHQW�SROLF\�LV�UHSRUWHG�DV�������SHUFHQW�DQG�DJJUHVVLYH�FDSLWDO�VWUXFWXUH�ILQDQFLQJ�
SROLF\�LV�DYHUDJHG�WR�������SHUFHQW��7KLV�LV�DQ�LQGLFDWLRQ�WKDW�DSSUR[LPDWHO\����SHUFHQW�
RI� OLVWHG�EDQNLQJ� ILUPV� LQ�6UL�/DQND�DUH�DGRSWHG�DJJUHVVLYH�FDSLWDO�VWUXFWXUH� ILQDQFLQJ�
SROLF\�� FRQILUPLQJ� WKH� IDFW� WKDW� EDQNV� DUH� KLJKO\�XWLOL]LQJ� WKH�GHEW� FDSLWDO� WKDQ� HTXLW\�
FDSLWDO�

7DEOH���
'HVFULSWLYH�6WDWLVWLFV
9DULDEOH %DQNLQJ�ILUPV ,QVXUDQFH�ILUPV

0HDQ���� 6WDQGDUG�GHYLDWLRQ 0HDQ���� 6WDQGDUG�GHYLDWLRQ
$&6,3 ����� ������� ����� �������
$&6)3 ����� ������� ����� �������
52$ ������ ������� ������ �������
52( ������� �������� ������� ��������

,Q�WKH�VDPH�SHULRG�XQGHU�UHYLHZ��WKH�ILUP�UHWXUQV�LQ�LQVXUDQFH�ILUPV�PHDVXUHG�E\�UHWXUQ�
RQ� DVVHWV� DQG� UHWXUQ� RQ� HTXLW\� DWH� DYHUDJHG� WR� ������� SHUFHQW� DQG� �������� SHUFHQW�
UHVSHFWLYHO\�� 7KH� DJJUHVVLYH� FDSLWDO� VWUXFWXUH� LQYHVWPHQW� SROLF\� LV� UHSRUWHG� DV� ������
SHUFHQW�DQG�DJJUHVVLYH�FDSLWDO� VWUXFWXUH� ILQDQFLQJ�SROLF\� LV�DYHUDJHG� WR�������SHUFHQW��
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��

7KLV�LV�DQ�LQGLFDWLRQ�WKDW�DSSUR[LPDWHO\����SHUFHQW�RI�OLVWHG�LQVXUDQFH�ILUPV�LQ�6UL�/DQND�
DGRSWHG�DJJUHVVLYH�FDSLWDO�VWUXFWXUH�ILQDQFLQJ�SROLF\��FRQILUPLQJ�WKH�IDFW�WKDW�LQVXUDQFH�
ILUPV�DUH�KLJKO\�XWLOL]LQJ�WKH�GHEW�FDSLWDO�IXQGV�WKDQ�HTXLW\�FDSLWDO�IXQGV�

,Q�DGGLWLRQ��DOO�6UL�/DQNDQ�OLVWHG�EDQNLQJ�DQG�LQVXUDQFH�ILUPV�KDYH�QRW�DGRSWHG�DJJUHVVLYH�
FDSLWDO�VWUXFWXUH�LQYHVWPHQW�SROLF\�VWDWLQJ�WKDW�WKH\�GR�QRW�LQYHVW�IXQGV�LQ�D�KLJKHU�SRUWLRQ�
RI�IL[HG�DVVHWV�RI�WKHLU�WRWDO�DVVHWV�DQG�FRQYHQWLRQDOO\�WKH\�SUHIHU�WR�XVH�KLJK�OLTXLG�DVVHWV�
LQ�RUGHU�WR�VHFXUH�WKH�OLTXLGLW\�ZKLFK�ZRXOG�EH�DIIHFWHG�WR�JDLQ�WKH�RSWLPDO�SURILWV�

7DEOH���
5HVXOW�RI�FRUUHODWLRQ�DQDO\VLV
,QGXVWU\ 9DULDEOH &RUU��	�6LJ� )LUP�UHWXUQ

52$ 52(

%DQNLQJ
$&6,3 &RUU� ����� �����

6LJ� ����� �����

$&6)3 &RUU� ������ ������

6LJ� ����� �����

,QVXUDQFH
$&6,3 &RUU� ����� ������

6LJ� ����� �����

$&6)3 &RUU� ������ ������

6LJ� ����� �����

�&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG�
��&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG�

7DEOH���VKRZV�WKH�UHVXOW�IRU�WKH�UHODWLRQVKLS�EHWZHHQ�FDSLWDO�VWUXFWXUH�SROLFLHV�DQG�ILUP�
UHWXUQ��7KH�UHVXOW�LQGLFDWHV�WKDW�WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�$&6,3�DQG�52$�
LQ�OLVWHG�EDQNLQJ�ILUPV DV�ZHOO�DV�OLVWHG�LQVXUDQFH�ILUPV��2Q�WKH�RWKHU�KDQG��WKH�UHODWLRQVKLS�
EHWZHHQ�$&6,3�DQG�52(�RI� OLVWHG�EDQNLQJ�ILUPV�LV�QHJDWLYH�DQG�VLJQLILFDQW�� D�VLPLODU�
UHODWLRQVKLS�FDQ�DOVR�EH�VHHQ�LQ�$&6,3�DQG�52( RI�OLVWHG�LQVXUDQFH�ILUPV��$FFRUGLQJ�WR�
WKHVH�UHVXOWV��LW�LV� LPSRUWDQW�WR�QRWH�WKDW�6UL�/DQNDQ�OLVWHG�EDQNLQJ�DQG�LQVXUDQFH�ILUPV�
SUHIHU�WR�XVH�KLJK�YROXPH�RI�OLTXLG�DVVHWV�IRU�FRQWUROOLQJ�WKH�FRUSRUDWH�ILQDQFH�LQ�RUGHU�WR�
PD[LPL]H�WKH�ILUP�UHWXUQ��7KH�UHVXOW�IXUWKHU�UHYHDOV�WKDW�WKH�DVVRFLDWLRQ�RI�$&6)3�DQG�
52$� LQ� OLVWHG� EDQNLQJ� ILUPV� DQG� LQVXUDQFH� ILUPV� LV� QHJDWLYH� EXW� LQVLJQLILFDQW�� 7KLV�
LPSOLHV�WKDW�WKHVH�ILUPV�SUHIHU�WR�XVH�PRUH�ORQJ�WHUP�GHEWV�WKDQ�HTXLW\�IXQGV�LQ�RUGHU�WR�
IXOILOO�WKHLU�FRUSRUDWH�ILQDQFLDO�QHHGV�IRU�WKH�SXUSRVH�RI�LPSOHPHQWLQJ�WKHLU�RSHUDWLRQV�

,W�LV�D�FOHDU�LQGLFDWLRQ�WKDW�WKH�$&6,3 DQG�$&6)3�DUH�VLJQLILFDQWO\�DVVRFLDWHG�ZLWK�WKH�
ILUP�UHWXUQV��,I�WKH�EDQNLQJ�DQG�LQVXUDQFH�ILUPV�LQFUHDVLQJO\�DGRSW�WKH�DJJUHVVLYH�FDSLWDO�
VWUXFWXUH�LQYHVWPHQW�SROLF\�LQ�WKHLU�FDSLWDO�VWUXFWXUH�GHFLVLRQ�PDNLQJ�WKH�YDOXH�RI�52$�
ZRXOG�EH�LQFUHDVHG�DQG�YLFH�YHUVD��$OVR��KLJKHU�WKH�DGRSWLQJ�RI�$&6)3�LQ�WKHVH�ILUPV�IRU�
WKHLU�VDPH�GHFLVLRQ�PDNLQJ��ORZHU��WKH�YDOXH�RI�52(�DQG�YLFH�YHUVD��

5HJUHVVLRQ�DQDO\VLV�ZDV�XVHG� WR� WHVW� WKH�HIIHFW�RI�FDSLWDO� VWUXFWXUH�DSSURDFKHV�RQ� ILUP�
UHWXUQV�� 5HVXOWV� DUH� VKRZQ� LQ� 7DEOH� ��� :LWK� UHJDUG� WR� WKH� EDQNLQJ� ILUPV�� WKH� UHVXOW�
LQGLFDWHV� WKDW�$&6,3 KDV�D�SRVLWLYH�HIIHFW�RQ�52$�DQG�$&6)3 KDV�QR�DQ\�VLJQLILFDQW�
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HIIHFW�RQ�52$��2Q�RWKHU�KDQG��$&6)3 LV�RQO\�SROLF\�ZKLFK�KDV�D�QHJDWLYH�HIIHFW�RQ�52(��
7KHUHIRUH��DJJUHVVLYH�FDSLWDO�VWUXFWXUH� LQYHVWPHQW�SROLF\� LQFUHDVHV� WKH�UHWXUQ�RQ�DVVHWV�
ZKLOH�DJJUHVVLYH�FDSLWDO�VWUXFWXUH�ILQDQFLQJ�SROLF\�LV�GHWHULRUDWLQJ�WKH�UHWXUQ�RQ�HTXLW\�RI�
EDQNLQJ�ILUPV��

,Q� FRQWUDVW�� HIIHFWV� RI� WKHVH� SROLFLHV� RQ� 52$� DQG� 52(� RI� WKH� LQVXUDQFH� ILUPV� DUH�
FRPSOHWHO\� PDWFKLQJ�� ,Q� IDFW�� DJJUHVVLYH� FDSLWDO� VWUXFWXUH� LQYHVWPHQW� SROLF\� KHOSV�
LQVXUDQFH� ILUPV� WR� LQFUHDVH WKH� UHWXUQ� RQ� DVVHWV� ZKLOH� DJJUHVVLYH� FDSLWDO� VWUXFWXUH�
ILQDQFLQJ�ZRXOG�KDYH�DGYHUVH�HIIHFW�RQ�WKH�UHWXUQ�RQ�HTXLW\��

7DEOH���
5HJUHVVLRQ�UHVXOWV

3UHGLFWRU�
8QVWDQGDUGL]HG�ȕ

%DQNLQJ�ILUPV ,QVXUDQFH�ILUP

52$ 52( 52$ 52(

�&RQVWDQW� ������ ������ ����� �������
$&6,3 ����� ������� ����� ������
$&6)3 ������� ������� ������ �������
$GM��5� ����� ����� ����� �����
)��VLJ� ������������� ������������� ������������� �������������
�5HJUHVVLRQ�FRHIILFLHQW�LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG�
�5HJUHVVLRQ FRHIILFLHQW LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG�

�� &RQFOXVLRQ

7KLV�VWXG\�H[SORUHV�WKH�HIIHFW�RI�FDSLWDO�VWUXFWXUH�LQYHVWPHQW�DQG�ILQDQFLQJ�SROLFLHV�RQ�
ILUP�UHWXUQ�DFURVV�6UL�/DQNDQ�OLVWHG�EDQNLQJ�DQG�LQVXUDQFH�FRPSDQLHV��7KH�VWXG\�IRXQG�
WKDW�WKH�6UL�/DQNDQ�EDQNLQJ�DQG�LQVXUDQFH�ILUPV�OLNHO\� WR�LQYHVW ORZHU�DPRXQW�RQ�WKHLU�
IL[HG�DVVHWV�WKDQ�OLTXLG�DVVHWV�DV�ZHOO�DV�WR�ILQDQFH�ORZHU�DPRXQW�RI�WKHLU�RZQ�IXQGV�LQ�
IL[HG�DVVHWV�WKDQ�OLTXLG�DVVHWV��,Q�IDFW��PRVW�RI�OLVWHG�EDQNLQJ�DQG�LQVXUDQFH�ILUPV�WHQG�WR�
DGRSW�DJJUHVVLYH�FDSLWDO�VWUXFWXUH�ILQDQFLQJ�SROLF\�LQ�WKHLU�FDSLWDO�VWUXFWXUH�GHFLVLRQV��,W�
LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW�6UL�/DQNDQ�OLVWHG�EDQNLQJ�DQG�LQVXUDQFH�FRPSDQLHV�SUHIHU�
WR�XVH�KLJK�YROXPH�OLTXLG�DVVHWV�WR�FRQWURO�WKH�FRUSRUDWH�ILQDQFH�LQ�RUGHU�WR�PD[LPL]H�WKH�
ILUP� UHWXUQ�� 7KHUHIRUH�� DJJUHVVLYH� FDSLWDO� VWUXFWXUH� LQYHVWPHQW� DSSURDFK� ZRXOG� KHOS�
HQKDQFH�WKH�ILUP�UHWXUQ�E\ PDLQWDLQ�KLJK�OHYHO�OLTXLGLW\��7KH�ILQGLQJV�RI�WKH�VWXG\�VXJJHVW�
WKDW� WKH� ILQDQFLDO� SURIHVVLRQDOV� DQG� GHFLVLRQ�PDNHUV� VKRXOG�PDNH� WLPHO\� DQG� DFFXUDWH�
FRUSRUDWH� ILQDQFLDO� GHFLVLRQV� DQG� GHSOR\PHQW� RI� ILQDQFLDO� UHVRXUFHV� WR� HQVXUH� WKH�
VRXQGQHVV�DQG�YLDELOLW\�RI�WKH�FDSLWDO�VWUXFWXUH�GHFLVLRQV�LQ�RUGHU�WR�PD[LPL]H�WKH�ILUP�
UHWXUQ��

5HIHUHQFHV

%URXQHQ�� '��� 	� (LFKKROW]�� 3�0�$�� �������� &DSLWDO� VWUXFWXUH� WKHRU\�� (YLGHQFH� IURP�
(XURSHDQ�3URSHUW\�&RPSDQLHV
�&DSLWDO�2IIHULQJV��5HDO�(VWDWH�(FRQRPLFV�� ���
��������±����
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%ULJKDP��(���	�*DSHQVNL��/����������)LQDQFLDO�0DQDJHPHQW��'DOODV��7KH�'U\GHQ�3UHVV��

&KHFKHW��,�/�� 	�2OD\LZROD��$�%����������&DSLWDO�VWUXFWXUH�DQG�SURILWDELOLW\�RI�1LJHULDQ�
4XRWHG�)LUPV��7KH�$JHQF\�&RVW�7KHRU\�3HUVSHFWLYH� $PHULFDQ� ,QWHUQDWLRQDO�
-RXUQDO�RI�6RFLDO�6FLHQFH����������������
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