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� 6FKRRO� RI�0DQDJHPHQW� 6WXGLHV��3XQMDEL�8QLYHUVLW\��3DWLDOD

$EVWUDFW

6DYLQJ� LV� RQH� RI� WKH� FUXFLDO� IDFWRUV� ZKLFK� HIIHFWV� FDSLWDO� IRUPDWLRQ� LQ� DQ\

FRXQWU\�� ,W� LV� WKH�SDUW�RI� WKH� LQFRPH�ZKLFK�LV�NHSW�E\� LQGLYLGXDOV�IRU� WKH�IXWXUH��6DYLQJV

FDQ�EH�GLYLGHG�LQWR�WKUHH�SDUWV�²�3XEOLF�6DYLQJV��3ULYDWH�6DYLQJV�DQG�+RXVHKROG�6DYLQJV�

,W� KDV� EHHQ� REVHUYHG� WKDW� KRXVHKROG� VDYLQJ� KDV� D� PDMRU� VKDUH� LQ� WKH� WRWDO� VDYLQJV� RI

FRXQWU\�RYHU�WKH�SHULRG�RI�WLPH��7KHUHIRUH��KRXVHKROG�VDYLQJV�FDQ�EH�VHSDUDWHG�LQWR�WZR

SDUWV�²�)LQDQFLDO�6DYLQJV� DQG�3K\VLFDO�6DYLQJV��7KHUH� DUH� YDULRXV� VWXGLHV� LQ� OLWHUDWXUH

ZKLFK�PHDVXUH�GLIIHUHQW�DVSHFWV�RI�VDYLQJV�OLNH�PDUNHWV��HPRWLRQV��SHUVRQDOLW\�DQG�UHDVRQ

ZKLFK�DIIHFW�RQ�VDYLQJ�GHFLVLRQV�RI�LQGLYLGXDOV��,Q�WKLV�SDSHU��QXPHURXV�OLWHUDWXUH�SUHYDLOLQJ

ZRUOGZLGH� KDYH� EHHQ� H[DPLQHG� XVLQJ� LQWHUSUHWDWLYH� DSSURDFK� YL]��� REMHFWLYHV�� VDPSOH�

UHVHDUFK�PHWKRGRORJ\� DQG� UHVXOWV� RI� WKH� VWXGLHV� WR� GLDJQRVH� WKH� VDYLQJ� EHKDYLRXU�� 7KH

SDSHU� H[KLELWV� WKH� YDULRXV� IDFWRUV� WKDW� DGPLQLVWHU� VDYLQJ� EHKDYLRXU� RI� KRXVHKROGV�

.H\�:RUGV

6DYLQJ�%HKDYLRXU��+RXVHKROG�6DYLQJV��%HKDYLRXUDO�)LQDQFH��&DSLWDO�)RUPDWLRQ�

)LQDQFLDO�6DYLQJV��3K\VLFDO�6DYLQJV�

,1752'8&7,21

%HKDYLRUDO�ILQDQFH�LV�KHOSIXO�WR�H[DPLQH�WKH�SV\FKRORJLFDO�DQG�VRFLRORJLFDO

IDFWRUV� WKDW� LPSDFW� WKH� GHFLVLRQ�PDNLQJ� SURFHVV� RI� LQGLYLGXDOV�� JURXSV�� DQG

RUJDQL]DWLRQV�� +RZHYHU�� VDYLQJ� EHKDYLRU� H[SUHVVHV� WKH� EHKDYLRXU� RI� SHUVRQV

WRZDUGV� VDYLQJV� SDWWHUQ�� 6DYLQJV� E\� LQGLYLGXDOV� DUH� LPSRUWDQW� ERWK� IRU� SHUVRQDO

ILQDQFLDO�ZHOO�EHLQJ�DQG�IRU�HFRQRPLF�JURZWK��/HZLV�DQG�0HVV\���������'RPHVWLF



VDYLQJV� FDQ� EH� GLYLGHG� LQWR� WKUHH� SDUWV�²� 3XEOLF� 6DYLQJV�� 3ULYDWH� 6DYLQJV� DQG

+RXVHKROG� 6DYLQJV�� )XUWKHUPRUH�� KRXVHKROG� VDYLQJV� FDQ� EH� VHSDUDWHG� LQWR

)LQDQFLDO� 6DYLQJV� DQG� 3K\VLFDO� 6DYLQJV�� ,Q� WKHLU� ILQDQFLDO� VDYLQJV� GHDOV� ZLWK

ILQDQFH� DQG� SK\VLFDO� VDYLQJV� PHDQV� GRLQJ� VDYLQJV� LQ� SK\VLFDO� DVVHWV�� 7KHUH� DUH

YDULRXV�ILQDQFLDO�VFKHPHV�IRU�KRXVHKROG�VDYLQJV�OLNH�3RVW�2IILFH�6DYLQJ�6FKHPHV�

6FKHPHV� E\� &RRSHUDWLYH� %DQNV�� 6FKHPHV� E\� 6WDWH� *RYHUQPHQWV� HWF�� 7KH� PDLQ

SXUSRVH� RI� DOO� WKHVH� W\SHV� RI� VFKHPHV� LV� WR� DFKLHYH� UHYHQXH� IRU� WKH� IXWXUH�

7KHUHIRUH��YDULRXV�VWXGLHV�RQ�VDYLQJV�SURYHG� WKDW� WKHUH�DUH�QXPHURXV� IDFWRUV� WKDW

DIIHFW� WKH� VDYLQJ� EHKDYLRXU� RI� LQGLYLGXDOV� OLNH� DJH�� HGXFDWLRQ�� RFFXSDWLRQ�

GHSHQGHQF\� UDWLR� HWF�� 7KHVH� IDFWRUV� DUH� KHOSIXO� IRU� WKHP� WR� FKRRVH� WKHLU� VDYLQJ

VFKHPHV�� ,Q� EULHI�� WKH� DLP� RI� WKH� VWXG\� LV� WR� UHYLHZ� YDULRXV� SXEOLVKHG� HPSLULFDO

UHVHDUFK�VWXGLHV�DYDLODEOH�ZRUOGZLGH�IRU�LGHQWLI\LQJ�WKH�IDFWRUV�WKDW�DUH�KHOSIXO�WR

JRYHUQ� WKH� VDYLQJ�GHFLVLRQ�

5HVHDUFKHUV� DFURVV� GLIIHUHQW� FRXQWULHV� KDYH� DQDO\VHG� WKH� VDYLQJ

EHKDYLRXU� DQG� KDYH� DWWHPSWHG� WR� HQKDQFH� RXU� XQGHUVWDQGLQJ� RI�ZK\�SHRSOH� VDYH

LQ�GLIIHUHQW�ZD\V��,W�LV�EHOLHYHG�WKDW�VDYLQJ�GHFLVLRQV�DUH�EDVHG�RQ�PRGHUQ�SRUWIROLR

WKHRU\�DQG� WKH�HIILFLHQW�PDUNHW�K\SRWKHVLV� �$QMX�DQG�$QXUDGKD���������+RZHYHU�

PRVW� RI� WKH� UHVHDUFKHUV� KDYH� SURYLGHG� YDULRXV� GHWHUPLQDQWV� WKDW� GLUHFWO\� RU

LQGLUHFWO\�DIIHFW�WKH�VDYLQJ�EHKDYLRXU�RI�LQGLYLGXDOV�DQG�KHOS�WKHP�WR�FKRRVH�WKHLU

GHFLVLRQV�UHJDUGLQJ�VDYLQJV�LQ�ILQDQFLDO�DQG�SK\VLFDO�DVVHWV��)XUWKHUPRUH��D�ORW�RI

OLWHUDWXUH�IRXQG�LQ�WKLV�UHJDUG�ZKLFK�H[DPLQHG�WKH�SRUWIROLR�SUDFWLFHV��SUHIHUHQFHV�

ULVN�SHUFHSWLRQV��LQWHQWLRQV��VDYLQJ�SDWWHUQ��WKHLU�DZDUHQHVV�OHYHO��IDFWRUV�DIIHFWLQJ

WKHLU�VDYLQJ�EHKDYLRXU�DQG�DOVR�WKH�SUREOHPV�IDFHG�E\�WKHP�LQ�RUGHU�WR�XQGHUVWDQG

WKHLU� VDYLQJ� EHKDYLRXU�

5(6($5&+�0(7+2'2/2*<

,Q�WKLV�SDSHU��D�V\VWHPDWLF�UHYLHZ�RI�WKH�SUHYDLOLQJ�HPSLULFDO�OLWHUDWXUH�IURP

WKH�\HDU������WR������KDV�EHHQ�GRQH�XVLQJ�LQWHUSUHWDWLYH�DSSURDFK�YL]���REMHFWLYHV�

VDPSOH��UHVHDUFK�PHWKRGRORJ\�DQG�UHVXOWV�RI�WKH�VWXG\��7KH�GDWD�LV�FROOHFWHG�IURP

YDULRXV�MRXUQDOV��WKHVLV�DQG�ZHEVLWHV�VXFK�DV�6651��6FLHQFH�'LUHFW��,1',$67$7�

3UR4XHVW��-6725��*RRJOH�VFKRODU�HWF�

2%-(&7,9(6

7R� SUHVHQW� D� FRQWHPSRUDU\� DQG� FRPSUHKHQVLYH� UHYLHZ� RI� HPSLULFDO

VWXGLHV� RQ� VDYLQJ� EHKDYLRXU�

7R� LGHQWLI\� WKH� IDFWRUV� IURP� ZRUOGZLGH� OLWHUDWXUH� WKDW� DGPLQLVWUDWH

VDYLQJ�GHFLVLRQ� DQG� VDYLQJ� EHKDYLRXU� RI� KRXVHKROGV�

1DULQGHU�.DXU��$PDQGHHS�.DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������
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5(9,(:�2)�/,7(5$785(

,Q�OLWHUDWXUH��WKHUH�DUH�YDULRXV�VWXGLHV�UHODWHG�WR�EHKDYLRXUDO�ILQDQFH�ZKLFK

LQYHVWLJDWHV� WKH� SV\FKRORJLFDO� DQG� VRFLRORJLFDO� LVVXHV� WKDW� LPSDFW� WKH� GHFLVLRQ�

PDNLQJ� SURFHVV� RI� LQGLYLGXDOV�� JURXSV�� DQG� RUJDQL]DWLRQV�� +RZHYHU�� WKHUH� H[LVW

QXPHURXV� HPSLULFDO� VWXGLHV� RQ� WKH� VDYLQJ� EHKDYLRXU� ZRUOGZLGH� DOVR�� ,Q� WKRVH

VWXGLHV�� DFDGHPLF� UHVHDUFKHUV� KDYH� DFFHSWHG� YDULRXV� IDFWRUV� WKDW� LQIOXHQFH� WKH

VDYLQJ�GHFLVLRQ�SURFHVV��(PSLULFDO� VWXGLHV� FRQGXFWHG�HDUOLHU�RQ� VDYLQJ�EHKDYLRXU

KDYH� EHHQ� UHYLHZHG� DQG� SUHVHQWHG� LQ�7DEOH� ��

$1$/<6,6�$1'�,17(535(7$7,21

7KHUH� DUH� YDULRXV� VWXGLHV� ZKLFK� GHVFULEH� WKH� EHKDYLRXU� RI� LQGLYLGXDOV

WRZDUGV� VDYLQJV�� 7KH� VWXG\� RI� EHKDYLRXUDO� ILQDQFH� VKRZV� KRZ� FRJQLWLYH� DQG

HPRWLRQDO� IDFWRUV� DIIHFW� WKH� VDYLQJ�GHFLVLRQV� RI� KRXVHKROGV� DQG� SDUWLFXODUO\� KRZ

WKH\� DIIHFW� WKH� UDWLRQDOLW\� LQ� GHFLVLRQ�PDNLQJ�� ,W� LV� QRW� RQO\� GHVFULEHV� WKH� VDYLQJ

EHKDYLRXU� RI� KRXVHKROGV�� EXW� DOVR� VWXGLHV�ZK\� WKH\� EHKDYH� VR�� )URP� WKH� UHYLHZ

RI�WKH�HPSLULFDO�OLWHUDWXUH�JLYHQ�LQ�7DEOH����UHVHDUFKHUV�KDYH�SURYHG�WKDW�KRXVHKROGV

DUH�GLIIHUQW� LQ�VDYLQJ�GHFLVLRQ�PDNLQJ��7KHUH�DUH�YDULRXV� IDFWRUV�ZKLFK� LQIOXHQFH

WKHLU� GHFLVLRQV� WR� VDYH�� 0DMRU� IDFWRUV� WKDW� DIIHFW� VDYLQJ� EHKDYLRXU� DUH� DV� JLYHQ

EHORZ�

6&23(�)25�)8785(�5(6($5&+

7KH�OLWHUDWXUH�UHYHDOHG�WKDW�IRU�WKH�GHYHORSPHQW�RI�DQ\�FRXQWU\��HIILFLHQW

HFRQRPLF� SODQQLQJ� LV� QHFHVVDU\�� )RU� WKLV� SXUSRVH� WKH� SODQQHUV� VKRXOG� KDYH� DQ

LGHD� UHJDUGLQJ� VDYLQJ� EHKDYLRXU� RI� GLIIHUHQW� JURXSV� RI� SHRSOH� VR� WKDW� WKH\� FDQ

PDNH� WKH�PHWKRGV� IRU� LPSURYLQJ� WKH� VDYLQJV� LQ�D�EHWWHU�ZD\��$Q�XQGHUVWDQGLQJ

RI� WKH� VDYLQJ� SUHIHUHQFHV� ZLOO� DOVR� KHOS� LQ� GHVLJQLQJ� VDYLQJ� LQVWUXPHQW� ZKLFK

HIIHFWLYHO\�VWLPXODWH�VDYLQJV��,W�ZDV�REVHUYHG�E\�0RG\��������DQG�RWKHU�FODVVLFDO

HFRQRPLVWV�WKDW�RQO\�KRXVHKROG�VHFWRU�VDYLQJ�KDV�D�SRZHU�WR�VWHS�XS�WKH�VDYLQJV

LQ�WKH�HFRQRP\�RI�,QGLD��6R��WKHUH�LV�WKH�QHHG�WR�GHHSO\�XQGHUVWDQG�DOO�WKH�IDFWRUV

RI� KRXVHKROG� VDYLQJV� DQG� WKH� SDWWHUQ� RI� VDYLQJV� ZKLFK� LV� IROORZHG� E\

KRXVHKROGV�� +RZHYHU�� LQ� ,QGLD�� WKH� FRPSRVLWLRQ� RI� WRWDO� VDYLQJ� KDV� FKDQJHG

EHIRUH�HLJKW�WR�WHQ�\HDUV�DJR��:H�FDQ�VHH�WKDW�ZLWK�WKH�ULVH�RI�DGYDQFHG�ILQDQFLDO

SURGXFWV�� ILQDQFLDO� VDYLQJ�RI�KRXVHKROG�KDV�EHHQ� LQFUHDVLQJ�FRQWLQXRXVO\��6R��D

VXUYH\� UHJDUGLQJ� WKLV� VHFWRU� FDQ� EH� GRQH� LQ� DQ\� VSHFLILF� DUHDV��$OVR�� WKHUH� LV

VFRSH� IRU� H[DPLQLQJ� VWDWH� OHYHO� VDYLQJ� EHKDYLRXU�� JLYHQ� WKH� GLYHUVLW\� RI� ,QGLDQ

VWDWHV��)XUWKHU�VWXG\�FDQ�EH�GRQH�RQ�UXUDO�DQG�XUEDQ�DUHDV��,I�ZH�DUH�WDONLQJ�DERXW
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UXUDO� DUHDV�� DERXW� ��� SHUFHQW� SHRSOH� RI� ,QGLD� OLYH� LQ� UXUDO� DUHDV�� 6R�� VDYLQJ

EHKDYLRXU� RI� UXUDO� KRXVHKROGV� LV� DQ� LPSRUWDQW� LQGLFDWRU� IRU� HFRQRPLF

GHYHORSPHQW� RI� RXU� FRXQWU\�� 7KHUH� DUH� VWXGLHV� WKDW� KDYH� FRQVLGHUHG

PDFURHFRQRPLF�OHYHO�YDULDEOHV�IRU�H[SODLQLQJ�WKH�GHWHUPLQDQWV�RI�WRWDO�GRPHVWLF

VDYLQJ�RU�SULYDWH�VDYLQJ��VHH�$WKXNRUDOD�	�6HQ��������*ULJROL�HW�DO���������/RD\]D

HW�DO����������$�VWXG\�E\�,0)��������FRQVLGHUHG�PDFURHFRQRPLF�OHYHO�YDULDEOHV�IRU

GHYHORSHG�HFRQRPLHV�DQG�2]PHQ�HW�DO�� �������KDYH�DOVR�ORRNHG�DW� WKH�VDPH�IRU

7XUNH\� IRU� LGHQWLI\LQJ� WKH�GULYHUV�RI�FRUSRUDWH� VDYLQJ��+RZHYHU�� LQ� ,QGLD�� WKHUH

7DEOH� �

0DMRU� )DFWRUV� $IIHFWLQJ� +RXVHKROG� 6DYLQJV

1R� )DFWRUV 9DULDEOHV

�� 'HPRJUDSKLF� )DFWRUV ,QFRPH

$JH

*HQGHU

'HSHQGHQF\� 5DWLR

(GXFDWLRQ

1DWXUH� RI� (PSOR\PHQW

)DPLO\�6L]H

+RXVHKROG� VL]H

1R�� RI� HDUQHUV

$VVHWV

([SHQGLWXUH

5HWLUHPHQW

�� 3ROLF\� )DFWRUV )LQDQFLDO�/LEHUDOLVDWLRQ

)LVFDO�3ROLF\

,QIODWLRQ

7D[�,QFHQWLYHV�RQ�6DYLQJV

�� )LQDQFLDO�0DUNHWV� DQG $YDLODELOLW\�DQG�6SUHDG�RI�)LQDQFLDO�6HUYLFHV

(QYLURQPHQW ,QZDUG� 5HPLWWDQFHV

7UDGH�&KDQJHV

,QIODWLRQ

(QYLURQPHQWV� WKDW� 3URPRWHV� )LQDQFLDO� 'HYHORSPHQW

�� )LQDQFLDO�.QRZOHGJH $ZDUHQHVV�DERXW�$YDLODEOH�6DYLQJ�DQG�,QYHVWPHQW�2SWLRQV

�� &XOWXUDO�(IIHFWV 3HUVRQDO�� 6RFLHWDO� DQG�2UJDQL]DWLRQDO�&RQVWUDLQWV
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KDV� QRW� EHHQ� DQ\� DWWHPSW� WR� XQGHUVWDQG� PDFURHFRQRPLF� OHYHO� YDULDEOHV� WKDW

GHWHUPLQH�ILUP�OHYHO�VDYLQJ�

&21&/86,21

7KLV� SDSHU� KDV� UHYLHZHG� SXEOLVKHG� ZRUN� UHODWLQJ� WR� VDYLQJ� EHKDYLRXU�

7KHLU� SRUWIROLR� SUDFWLFHV�� SUHIHUHQFHV�� ULVN� SHUFHSWLRQV�� LQWHQWLRQV�� SDWWHUQ� RI

VDYLQJ�� WKHLU� DZDUHQHVV� OHYHO�� IDFWRUV� DIIHFWLQJ� WKHLU� VDYLQJ� EHKDYLRXU� DQG� WKH

SUREOHPV�IDFHG�E\�WKHP�KDYH�EHHQ�VWXGLHG��%DVHG�RQ�WKH�H[WHQVLYH�VWXG\��YDULDEOHV

WKDW� DGPLQLVWUDWH� VDYLQJ�GHFLVLRQ� DUH� GLVFXVVHG� DFFRUGLQJ� WR� WKHLU� GHPRJUDSKLF

IDFWRUV�� SROLF\� IDFWRUV�� ILQDQFLDO� PDUNHWV� DQG� ILQDQFLDO� LQVWUXPHQW� NQRZOHGJH

HQYLURQPHQWDO� DQG� FXOWXUDO� IDFWRUV�� 7KLV� FRXOG� EH� RI� JUHDW� VLJQLILFDQFH� WR� WKH

LQGLYLGXDOV�IRU�WKHLU�ZHDOWK�PDQDJHPHQW�DQG�WR�WKH�SROLF\�PDNHUV��7KH�VDYLQJ�UDWH

RI� DQ\� FRXQWU\� LV� D� YLWDO� LQGLFDWRU� RI� HFRQRPLF� GHYHORSPHQW� VLQFH� WKH� GRPHVWLF

VDYLQJ� UDWH� LV� GLUHFWO\� UHODWHG� WR� WKH� VDYLQJ� UDWH� DQG� WKH� OHQGLQJ� FDSDFLW\� RI� WKH

EDQNLQJ�V\VWHP��+HQFH��WKLV�GRPDLQ�EHORQJV�WR�WKH�XQGHU�UHVHDUFKHG�DUHD�DQG�WKHUH

LV� D� QHHG� IRU� IXUWKHU� UHVHDUFK�

5HIHUHQFHV

$FKDU�� $�� �������� 6DYLQJ� DQG� ,QYHVWPHQW� %HKDYLRXU� RI� 7HDFKHUV� �� $Q� (PSLULFDO� 6WXG\�

,QWHUQDWLRQDO�-RXUQDO�RI�3K\VLFDO�DQG�6RFLDO�6FLHQFHV������������������5HWULHYHG

'HF�� ���� ������ ����� S�P�� IURP� KWWS���ZZZ�LMPUD�XV�SURMHFW���GRF�

,-366B$8*867�����,-05$�366�����SGI�

$GH\HPR�� 5��� DQG� %DPLUH��$�� 6�� �������� 6DYLQJ� DQG� ,QYHVWPHQW� 3DWWHUQ� RI� &RRSHUDWLYH

)DUPHUV�LQ�6RXWKHUQ�1LJHULD��-RXUQDO�RI�6RFLDO�6FLHQFH�������������������5HWULHYHG

)HE�� ��� ������ ����� S�P�� IURP� KWWS���NUHSXEOLVKHUV�FRP����-RXUQDOV�-66�-66�

������������������:HE�-66�������������������$EVW�3')�-66��������������

���������$GH\HPR�5�-66�����������������������$GH\HPR�5�)XOO�7H[W�SGI�

$JUDZDO��3���6DKRR��3���DQG�'DVK��5��.����������6DYLQJV�%HKDYLRXU�LQ�6RXWK�$VLD��-RXUQDO

RI� 3ROLF\� 0RGHOLQJ�� ������ ��������� 5HWULHYHG� 'HF�� ���� ������ ����� S�P�� IURP

KWWS���G[�GRL�RUJ����������M�MSROPRG�������������

$PXGKD�� -��� DQG� 9DUDWKDQ�� $�� 9�� �������� 6DYLQJV� DQG� ,QYHVWPHQW� %HKDYLRXU� RI� 5XUDO

+RXVHKROGV� LQ� 6DOHP�� ,QWHUQDWLRQDO� -RXUQDO� RI� 0XOWLGLVFLSOLQDU\� 5HVHDUFK

DQG� 'HYHORSPHQW�� ������ ��������� 5HWULHYHG� 1RY�� ���� ������ ����S�P�� IURP

KWWS���DOOVXEMHFWMRXUQDO�FRP�DUFKLYHV������YRO�LVVXH��SDUWF�����SGI�

$PX�� 0�� (�� .��� DQG� $PX�� (�� .�� �������� 6DYLQJ� %HKDYLRXU� LQ� *KDQD� �� $� 6WXG\� RI

5XUDO�+RXVHKROGV�LQ�WKH�+R�0XQLFLSDOLW\�RI�WKH�9ROWD�5HJLRQ��2QOLQH�-RXUQDO�RI

6RFLDO�6FLHQFHV�5HVHDUFK������� �� �������5HWULHYHG�1RY����������������S�P�� IURP
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KWWS���RQOLQHUHVHDUFK�MRXUQDOV�RUJ�-66�SGI������DSU�$PX���DQG���$PX�SGI�

$UHQW�� 6�� �������� ([SHFWDWLRQV� DQG� 6DYLQJ� %HKDYLRU� �� $Q� (PSLULFDO� $QDO\VLV�� ,IR

:RUNLQJ� 3DSHU� 1R�� ����� ������ 5HWULHYHG� 1RY�� ��� ������ ������ D�P�� IURP

KWWS���ILOH����&��8VHUV�S�'RZQORDGV�,IR�:RUNLQJ3DSHU�����������SGI�

$WKXNRUDOD��3���DQG�6HQ��.����������7KH�'HWHUPLQDQWV�RI�3ULYDWH�6DYLQJV�LQ�,QGLD��(FRQRPLF

'HYHORSPHQW�DQG�&XOWXUDO�&KDQJH��������5HWULHYHG�)HE����������������S�P��IURP

KWWSV���� FUDZIRUG�DQX�HGX�DX�DFGH�DVDUF�SGI�SDSHUV������:3����B���SGI�

%DXWLVWD�� 5�� 0��� DQG� /DPEHUWH�� 0�� %�� �������� &RPSDUDWLYH� 6DYLQJ� %HKDYLRXU� RI� 5XUDO

DQG�8UEDQ�+RXVHKROGV� LQ� WKH� 3KLOLSSLQHV�� -RXUQDO� RI� 3KLOLSSLQHV� 'HYHORSPHQW�

�����������������5HWULHYHG�)HE�����������������D�P��IURP�KWWS���GLUS��SLGV�JRY�SK�

ULV�SMG�SLGVMSG����VDYLQJ�SGI�

%KDUGZDM��5���5DKHMD��5���DQG�3UL\DQND���������$QDO\VLV�RI�,QFRPH�DQG�6DYLQJV�3DWWHUQ�RI

*RYHUQPHQW�DQG�3ULYDWH�6HQLRU�6HFRQGDU\�6FKRRO�7HDFKHUV��$VLD�3DFLILF�-RXUQDO

RI� 5HVHDUFK� LQ�%XVLQHVV�0DQDJHPHQW�� ����� �� ������

%ODQF�� -�� /��� 3RUSLJOLD�� $��� 7HSSD�� )��� =KX�� -��� DQG� =LHJHOPH\HU�� 0�� �������� +RXVHKROG

6DYLQJ� %HKDYLRXU� DQG� &UHGLW� &RQVWUDLQWV� LQ� WKH� (XUR�$UHD�� 'H� 1HGHUODQGVFKH

%DQN�:RUNLQJ� 3DSHU� 1R�� ����� ������ 5HWULHYHG� 2FW�� ���� ������ ������ D�P�� IURP

KWWSV���ZZZ�HFE�� HXURSD�HX�SXE�� SGI�VFSZSV�HFEZS�����HQ�SGI�

%XUQH\�� 1��$��� DQG� .KDQ��$�� +�� �������� 6RFLR�HFRQRPLF� &KDUDFWHULVWLFV� DQG� +RXVHKROG

6DYLQJV� �� $Q� $QDO\VLV� RI� WKH� +RXVHKROGV
� 6DYLQJ� %HKDYLRXU� LQ� 3DNLVWDQ�� 7KH

3DNLVWDQ�'HYHORSPHQW�5HYLHZ�� ������ �� ������

&KDNUDERUW\�� 6XPDQ� ��������$� 6WXG\� RI� 6DYLQJ� DQG� ,QYHVWPHQW� %HKDYLRXU� RI� ,QGLYLGXDO

+RXVHKROGV� ±� $Q� (PSLULFDO� (YLGHQFH� IURP� 2ULVVD�� 7,-
V� 5HVHDUFK� -RXUQDO� RI

(FRQRPLFV�	�%XVLQHVV� 6WXGLHV� ����� �� ������

&KDQX��:��6����������6PDOO�6DYLQJV�DQG�,QYHVWPHQW�LQ�0DQLSXU��$�3K�'��7KHVLV�VXEPLWWHG

WR�'HSDUWPHQW�RI�&RPPHUFH�RI�6FKRRO�RI�6RFLDO�6FLHQFH�RI�0DQLSXU�8QLYHUVLW\�

5HWULHYHG�)HE�����������������S�P��IURP�KWWS���VKRGKJDQJD�LQIOLEQHW�DF�LQ�KDQGOH�

������������

&KKRHGXS��7�� ��������$QDO\]LQJ�+RXVHKROG�6DYLQJ�'HWHUPLQDQWV� LQ�%KXWDQ�� ,QWHUQDWLRQDO

-RXUQDO�RI�+XPDQLWLHV�DQG�0DQDJHPHQW�6FLHQFHV������������������5HWULHYHG�1RY�

���������������S�P��� IURP�KWWS���ZZZ�LVDHW�RUJ�LPDJHV�H[WUDLPDJHV�S�������SGI�

&ROOLQV��6��0����������6DYLQJ�%HKDYLRU�LQ�7HQ�'HYHORSLQJ�&RXQWULHV��1DWLRQDO�6DYLQJ�DQG

(FRQRPLF�3HUIRUPDQFH��&KLFDJR� ��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

'DODNRWL��&�� ��������$�6WXG\�RI� ,PSDFW�RI�+RXVHKROG�6DYLQJV�	�,QYHVWPHQW�%HKDYLRXU�RQ

WKH� (FRQRPLF� 'HYHORSPHQW� RI� 8WWDUDNKDQG�� $� 3K�'�� 7KHVLV� VXEPLWWHG� LQ� WKH

'HSDUWPHQW� RI� &RPPHUFH� RI� .XPDXQ� 8QLYHUVLW\�� 1DLQLWDO�� 5HWULHYHG� 1RY�� ��

�����������S�P��IURP�KWWS���VKRGK�JDQJD�LQIOLEQHW�DF�LQ�ELWVWUHDP���������������

WLWOH�SGI�

'HODIURR]�� 1��� DQG� /DLO\�� +�� 3�� �������� 'HWHUPLQDQWV� RI� 6DYLQJ� %HKDYLRU� DQG� )LQDQFLDO

3UREOHP�DPRQJ�(PSOR\HHV�LQ�0DOD\VLD��$XVWUDOLDQ�-RXUQDO�RI�%DVLF�DQG $SSOLHG

6FLHQFHV�� ����� �� ��������
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'HVDL�� %��0�� �������� 5HVHDUFK� RQ� 5XUDO� 6DYLQJV� LQ� ,QGLD��&ROORTXLP� RQ� 5XUDO� )LQDQFH�

����� �� ��������� 5HWULHYHG� 1RY�� ���� ������ ����� S�P�� IURP� KWWS���

MRXUQDOV�VDJHSXE�FRP�GRL�SGI����������������������������

)DVRUDQWL�� 0�� �������� 7KH� ,QIOXHQFH� RI� 5XUDO� 6DYLQJV� 0RELOL]DWLRQ� RQ� (FRQRPLF

'HYHORSPHQW� RI� WKH� 5XUDO�$UHDV� ��$� 6WXG\� RI�$NRNR� 5HJLRQ� LQ� 2QGR� 6WDWH� LQ

1LJHULD��,QWHUQDWLRQDO�%XVLQHVV�0DQDJHPHQW������� ��������

*HGHOD��6��3��5�� ��������'HWHUPLQDQWV�RI�6DYLQJ�%HKDYLRXU� LQ�5XUDO� DQG�7ULEDO�+RXVHKROGV� �

$Q�(PSLULFDO�$QDO\VLV�RI�9LVDNKDSDWQDP�'LVWULFW��,QWHUQDWLRQDO�5HVHDUFK�-RXUQDO

RI� 6RFLDO� 6FLHQFHV�� ����� �� ��������� 5HWULHYHG� )HE�� ���� ������ ����� S�P�� IURP

ZZZ�LMPUD�XV�SURMHFW�� ��GRF�,-566B$8*867�����,-05$�566�����SGI�

*HHWKD�� 6�� 1��� DQG� 9LPDOD�� .�� �������� 3HUFHSWLRQ� RI� +RXVHKROG� ,QGLYLGXDO� ,QYHVWRUV

7RZDUGV�6HOHFWHG�)LQDQFLDO� ,QYHVWPHQW�$YHQXHV��:LWK�5HIHUHQFH� WR� ,QYHVWRUV� LQ

&KHQQDL� FLW\���3URFHGLD�(FRQRPLFV� DQG�)LQDQFH�� ������� ±� ����

*KRVK�� 5DMDUVKL�� DQG�.XPDU��$��� 3DLQ� ��������:KDW�'HWHUPLQDQWV� +RXVHKROG� 6DYLQJV� LQ

,QGLD"�-RXUQDO�RI�6RFLDO�6FLHQFH�������������������5HWULHYHG�)HE����������������

D�P�� IURP� KWWSV���SDSHUV�� VVUQ�FRP�VRO��SDSHUV��FIP"DEVWUDFWBLG �������

+DUULV��0��1���/RXQGHV��-���DQG�:HEVWHU��(�� ��������'HWHUPLQDQWV�RI�+RXVHKROG�6DYLQJ�LQ

$XVWUDOLD��(FRQRPLF�5HFRUG�� �������� �� ��������

,VVDKDNX��+����������'HWHUPLQDQWV�RI�6DYLQJ�DQG�,QYHVWPHQW�LQ�'HSULYHG�'LVWULFW�&DSLWDOV

LQ� *KDQD�� $� &DVH� 6WXG\� RI� 1DGRZOL� LQ� WKH� 8SSHU� :HVW� 5HJLRQ� RI� *KDQD�

&RQWLQHQWDO� -RXUQDO�RI�6RFLDO�6FLHQFHV�� �����������

-DLQ��*���DQG�%DOL\DQ��0����������'HWHUPLQDQWV�RI�6DYLQJ�DQG�,QYHVWPHQW�LQ�,QGLD��6FLHQWLILF

6WXG\�RI�$GYDQFHG�5HVHDUFK�DQG�6RFLDO�&KDQJH���������������5HWULHYHG�'HF�����

������ ������ S�P�� IURP� KWWS���ZZZ�VVDUVF�RUJ�GRFXPHQWV�PHQXBEDODQB��SGI�

-RFHO\Q��$���5RGULJXH]��$���DQG�5LFKDUG��/��0����������7KH�$QDO\VLV�RI�6DYLQJ�%HKDYLRXU

��7KH�&DVH�RI�5XUDO�+RXVHKROGV�LQ�WKH�3KLOLSSLQHV��:RUNLQJ�3DSHU�6HULHV�1R�����

����3KLOLSSLQH�,QVWLWXWH�IRU�'HYHORSPHQW�6WXGLHV��5HWULHYHG�1RY�����������������

S�P�� IURP� KWWS���GLUS��SLGV�JRY�SK� �ULV�ZS�SLGVZS�����SGI�

.RRSPDQV��7��&����������2Q�WKH�&RQFHSW�RI�2SWLRQDO�(FRQRPLF�*URZWK��7KH�(FRQRPHWULF

$SSURDFK� WR� 'HYHORSPHQW� 3ODQQLQJ��$PVWHUGDP� �� 1RUWK� +ROODQG�

.XOLNRY��'���3DDEXW��$���DQG�6WDHKU��.����������$�0LFUR�(FRQRPHWULF�$QDO\VLV�RI�+RXVHKROG

6DYLQJ�LQ�(VWRQLD���,QFRPH��:HDOWK�DQG�)LQDQFLDO�([SRVXUH��:RUNLQJ�3DSHU�6HULHV

�������(VWRQLDQ�1DWLRQDO� %DQN�

/LP�� &�� 6��� 6LD�� %�� .��� DQG� *DQ�� *�� -�� �������� 7KH� $QDO\VLV� RI� 3V\FKRORJLFDO� )DFWRUV

$IIHFWLQJ�6DYHUV�LQ�0DOD\VLD��0LGGOH�(DVWHU�)LQDQFH�DQG�(FRQRPLF��,661��������

����� ��� �� ������

0DVVRQ�� 3�� 5��� %D\RXPL�� 7��� DQG� 6DPLHO�� +�� �������� ,QWHUQDWLRQDO� (YLGHQFH� RQ� WKH

'HWHUPLQDQWV�RI�3ULYDWH�6DYLQJ��7KH�:RUOG�%DQN�(FRQRPLF�5HYLHZ��������������

����� 5HWULHYHG� )HE�� ��� ������ ������ S�P�� IURP� KWWSV���FUDZIRUG�DQX�HGX�DX�DFGH�

DVDUF�SGI�SDSHUV������� :3����� ���SGI�
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1D\DN��6�� ��������'HWHUPLQDQWV�DQG�3DWWHUQ�RI�6DYLQJ�%HKDYLRXU� LQ�5XUDO�+RXVHKROGV�RI

:HVWHUQ� 2GLVKD��$�0DVWHU
V� 7KHVLV� VXEPLWWHG� LQ� WKH� GHSDUWPHQW� RI� +XPDQLWLHV

DQG�6RFLDO�6FLHQFHV�RI�1DWLRQDO�,QVWLWXWH�RI�7HFKQRORJ\�5RXUNHOD��5HWULHYHG�1RY�

��� ������ ����� S�P�� IURP� KWWS���HWKHVLV�QLWUNO�DF�LQ�����������+6�����SGI�

1HZPDQ��&���7DUS��)���DQG�9DQGHQ��.����������+RXVHKROG�6DYLQJV�LQ�9LHWQDP���,QVLJKWV�IURP

D� ����� 5XUDO� +RXVHKROG� 6XUYH\�� (FRQRPLF� 0DQDJHPHQW� 5HYLHZ� RI� 9LHWQDP�

����� �� ������� 5HWULHYHG� )HE�� ��� ������ ����� S�P�� IURP� KWWSV���PSUD�XE�XQL�

PXHQFKHQ�GH���������� 035$BSDSHUB� ��� ����SGI�

2ED\HOX��2��$�� ��������6DYLQJ�%HKDYLRXU�RI�5XUDO�+RXVHKROGV� LQ�.DZDUD�6WDWH��1LJHULD�

$IULFDQ�-RXUQDO�RI�%DVLF�DQG�$SSOLHG�6FLHQFHV������������������5HWULHYHG�1RY�����

������ ����� S�P�� IURP� KWWS���ZZZ�LGRVL�RUJ�DMEDV�DMEDV���������SGI�

2WWR��$��0��&�� ��������7KH�(FRQRPLF� 3V\FKRORJ\� RI�$GROHVFHQW� 6DYLQJ� $� 3K�'��7KHVLV�

VXEPLWWHG� WR� WKH� )DFXOW\� RI� (FRQRPLFV� RI� 8QLYHUVLW\� RI� ([HWHU�� 5HWULHYHG� )HE�

���� ������ ��� S�P�� IURP� KWWSV���� RUH�H[HWHU�DF�XN�UHSRVLWRU\�ELWVWUHDP�KDQGOH�

������������2WWR$�SGI�

3DQGL\DQ�� /��� DQG� $UDQJDQDWKDQ�� 7�� �������� 6DYLQJV� DQG� ,QYHVWPHQWV� $PRQJ� 6DODULHG

&ODVV� ��$Q�(YDOXDWLRQ�� ,-(05�� ����� �� ������5HWULHYHG� )HE�� ���� ������ ����� S�P�

IURP� KWWS���LMHPU�LQ�6DYLQJV���DQG���LQYHVWPHQWV���DPRQJ���VDODULHG���

FODVV���$Q���(YDOXDWLRQ�SGI�

5DMDPRKDQ�� 5�� 5�� �������� $Q� (PSLULFDO� 6WXG\� RQ� WKH� ,PSDFW� RI� )LQDQFLDO� .QRZOHGJH

RQ� +RXVHKROG� 3RUWIROLR�� ,QGLDQ� ,QVWLWXWH� RI� &DSLWDO� 0DUNHWV� �WK� &DSLWDO

0DUNHW� &RQIHUHQFH� 3DSHU�� 5HWULHYHG� IURP� 'HF�� ��� ������ ����� S�P�� IURP

KWWSV���SDSHUV�VVUQ�FRP�VRO��SDSHUV�� FIP"DEVWUDFWBLG �������

5DR��9��.��5��9�� �������� 6DYLQJ��&DSLWDO� )RUPDWLRQ� DQG�1DWLRQDO� ,QFRPH��(FRQRPLF� DQG

3ROLWLFDO�:HHNO\����� ������

5HKPDQ��+���)DULGL��0��=���DQG�%DVKLU��)����������+RXVHKROG�6DYLQJ�%HKDYLRXU�LQ�3DNLVWDQ

��$�&DVH� RI�0XOWDQ�'LVWULFW��3DNLVWDQ� -RXUQDO� RI� 6RFLDO� 6FLHQFH�� ������ �� ������

5HWULHYHG�1RY�� ���� ������ ����� S�P��5HWULHYHG� IURP� KWWS���ZZZ�E]X�HGX�SN�SMVV�

YRO��QR������ILQDOBSMVV���������SGI�

6HRQJ�� /�� &��� .DL�� 6�� %��� DQG� -RR�� *�� *�� �������� 7KH�$QDO\VLV� RI� 3V\FKRORJLFDO� )DFWRUV

$IIHFWLQJ� 6DYHUV� LQ� 0DOD\VLD�� 0LGGOH� (DVWHUQ� )LQDQFH� DQG� (FRQRPLFV�� ��� �

������� 5HWULHYHG� -DQ�� ��� ������ ��� D�P�� IURP� KWWS���HSULQWV�XWDU�HGX�P\�������

�����SGI�

6HQWKLONXPDU�� .��� DQG� .DQQDLDK�� '�� �������� ,QYHVWRUV
�$WWLWXGH� 7RZDUGV� 6DYLQJV� LQ� 3RVW

2IILFH��5HVHDUFK�-RXUQDO�RI�)LQDQFH�DQG�$FFRXQWLQJ�������������������5HWULHYHG

1RY�� ���� ������ ��� D�P�� IURP� KWWS���UHVHDUFKRQOLQH�MFX�HGX�DX���������

'U���'HVWLB���5HVHDUFK�� ��3DSHU������� Q���,QYHVWRUV���$WWLWXGH�SGI�

6RRG��'����������$�6WXG\�RI�6DYLQJ�DQG�,QYHVWPHQW�3DWWHUQ�RI�6DODULHG�&ODVV�3HRSOH�ZLWK

6SHFLDO� 5HIHUHQFH� WR� &KDQGLJDUK� �,QGLD��� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HVHDUFK� LQ

(QJLQHHULQJ�� ,7�DQG�6RFLDO�6FLHQFH������� ��������5HWULHYHG�'HF�����������������
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S�P�� IURP� KWWS���� ZZZ�LQGXVHGX�RUJ�SGIV�,-5(,66�,-5(,66B���B������SGI�

7HVKRPH��*���.DVVD��%���(PDQD��%���DQG�-HPD��+����������'HWHUPLQDQWV�RI�5XUDO�+RXVHKROG

6DYLQJV� LQ�(WKLRSLD� ��7KH�&DVH�6WXG\�RI�(DVW�+DUDUJKH�=RQH��2URPLD�5HJLRQDO

6WDWH��-RXUQDO�RI�(FRQRPLF�DQG�6XVWDLQDEOH�'HYHORSPHQW����������������5HWULHYHG

1RY�� ���� ������ ����� S�P�� IURP� KWWS���ILOH����&��8VHUV�S�'RZQORDGV�������������

3%�������SGI�

7KXQJ��&��0���.DL��&��<���1DL��)��6���&KLXQ��/��:���DQG�7VHQ��7��&�� ��������'HWHUPLQDQWV

RI� 6DYLQJ� %HKDYLRXU� $PRQJ� WKH� 8QLYHUVLW\� 6WXGHQWV� LQ� 0DOD\VLD� $� %DFKHORUV


7KHVLV� VXEPLWWHG� LQ� WKH� )DFXOW\� RI� %XVLQHVV� DQG� )LQDQFH� 'HSDUWPHQW� RI

&RPPHUFH� DQG� $FFRXQWDQF\�� 8QLYHUVLW\� RI� 7XQNX� $EGXO� 5DKPDQ� 0DOD\VLD�

5HWULHYHG� 1RY�� ��� ������ ������ D�P�� IURP� KWWS���� HSULQWV�XWDU�HGX�P\�������$&�

�������������SGI�

7XUQHU�� .HD�� DQG� 0DQWXUXN�� .LP� �������� ,QGLYLGXDO�� ,QVWLWXWLRQDO� DQG� 6WUXFWXUDO

'HWHUPLQDQWV� RI� +RXVHKROG� 6DYLQJV� 'HFLVLRQV�� 8WUHFKW� 8QLYHUVLW\�� :RUNLQJ

3DSHU�

8QQ\�� &�� -�� ��������'HWHUPLQDQWV� RI� 6DYLQJ� %HKDYLRXU� RI� 5XUDO� +RXVHKROGV� LQ� .HUDOD�

$� 3K�'�� 7KHVLV� VXEPLWWHG� WR� WKH� )DFXOW\� RI� 6RFLDO� 6FLHQFHV� RI� WKH� 0DKDWPD

*DQGKL� 8QLYHUVLW\�� .HUDOD�� 5HWULHYHG� 1RY�� ���� ������ ����� D�P�� IURP

KWWS���ZZZ�VKRGKJDQJD�LQIOLEQHW�DF�LQ��KDQGOH�����������"PRGH IXOO�

9LUDQL�� 9�� �������� 6DYLQJ� DQG� ,QYHVWPHQW� 3DWWHUQ� RI� 6FKRRO� 7HDFKHUV� ²� $� 6WXG\� ZLWK

6SHFLDO�5HIHUHQFH�WR�5DMNRW�&LW\��*XMDUDW��$EKLQDY�1DWLRQDO�5HIHUHHG�MRXUQDO�RI

5HVHDUFK� LQ� &RPPHUFH� DQG� 0DQDJHPHQW�� ����� �� ����������� 5HWULHYHG� )HE�� ��

������ ������ D�P�� IURP� KWWSV���ZZZ�DEKLQDYMRXUQDO�FRP�LPDJHV� &RPPHUFHB

	B0DQDJHPHQW�������SGI�
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