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�'HVK� %KDJDW� &ROOHJH�� %DUGZDO� �'KXUL�

�'HSDUWPHQW� RI�&RPPHUFH��3XQMDEL�8QLYHUVLW\��3DWLDOD

$EVWUDFW

&RUSRUDWH� *RYHUQDQFH� LV� D� PHFKDQLVP� WKURXJK� ZKLFK� WKH� PDQDJHPHQW� RI

RUJDQL]DWLRQ� LV� KHOG� UHVSRQVLEOH� WRZDUGV� WKH� FDSLWDO� SURYLGHUV� IRU� WKH� HIILFLHQW� XVH� RI

DVVHWV�RI�ILUP��)ROORZLQJ�RI�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�KHOSV�LQ�LQFUHDVLQJ�LQYHVWRU

FRQILGHQFH� E\� JHQHUDWLQJ�PRUH� VKDUHKROGHUV
�ZHDOWK� DQG� LQFUHDVLQJ� WKH� YDOXH� RI� ILUP�

6LQFH� SXEOLF� SDUWLFLSDWLRQ� LQ� KROGLQJV� RI� EDQNV� JRHV� XS�� FRUSRUDWH� JRYHUQDQFH� KDV

EHFRPH� DQ� LVVXH� RI� SDUDPRXQW� VLJQLILFDQFH�� 7KH� UHVHDUFKHUV� IRXQG� WKDW� WKH� ILUPV�

IROORZLQJ�JRRG�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV��KDYH�SULYLOHJH�RI�KDYLQJ�KLJK�ILUP�YDOXH�

7KH� DLP� RI� VWXG\� LV� WR� H[DPLQH� WKH� HIIHFW� RI� YDULRXV� FRUSRUDWH� JRYHUQDQFH� DWWULEXWHV

ZKLFK� LQFOXGH� ERDUG� VL]H�� ERDUG� FRPSRVLWLRQ�� ERDUG� PHHWLQJV�� PHPEHUV� LQ� DXGLW

FRPPLWWHH�� VHSDUDWLRQ� RI� SRVW� RI� &KDLUPDQ� DQG� &(2�� QXPEHU� RI� ERDUG� FRPPLWWHHV�

SXEOLF�VKDUHKROGLQJ��IRUHLJQ�VKDUHKROGLQJ�DQG�DJH�RI�EDQN�RQ�ILQDQFLDO�SHUIRUPDQFH�RI

EDQNV�� ,W� ZDV� IRXQG� WKDW�� ZLWK� IRUHLJQ� VKDUHKROGLQJ� LQ� RZQHUVKLS� VWUXFWXUH�� WKH

SHUIRUPDQFH� RI� EDQNV� FDQ� EH� LPSURYHG�� (IILFLHQF\� RI� ERDUG� FRPPLWWHHV� QHHG� WR� EH

LPSURYHG� RWKHUZLVH� IRUPDWLRQ� RI� KXJH� QXPEHU� RI� ERDUG� FRPPLWWHHV� FDXVH� QHJDWLYH

HIIHFW� RQ� SHUIRUPDQFH�

.H\�:RUGV

$XGLW� &RPPLWWHH�� %RDUG� 6L]H�� %RDUG� 0HHWLQJ�� %RDUG� ,QGHSHQGHQFH�� %RDUG

&RPPLWWHHV��%DQN�3HUIRUPDQFH

,1752'8&7,21

&RUSRUDWH�*RYHUQDQFH� LV� D� SKHQRPHQRQ� E\�ZKLFK� WKH� RUJDQL]DWLRQV� DUH



PDQDJHG� DQG� FRQWUROOHG�� ,W� SURYLGHV� WKH� VWUXFWXUH� WKURXJK� ZKLFK� WKH� FRPSDQ\

REMHFWLYHV� DUH� VHW�� WKH� PHDQV� RI� DWWDLQLQJ� WKRVH� REMHFWLYHV� DUH� VFUXWLQL]HG� DQG

SHUIRUPDQFH�RI�RUJDQL]DWLRQ�LV�PHDVXUHG��&RUSRUDWH�*RYHUQDQFH�LV�D�PRGH�ZKLFK

GHDOV�ZLWK� WKH�ZD\V� LQ�ZKLFK� LQYHVWRUV� RI� WKH� RUJDQL]DWLRQ� DVVXUH� WKHPVHOYHV� RI

JHWWLQJ�UHWXUQ�RQ� WKHLU� LQYHVWPHQW��6KOHLIHU�DQG�9LVKQ\��������� ,Q�RUGHU� WR�UHGXFH

ULVN�DQG�HQKDQFH�VKDUHKROGHU�YDOXH��FRPSDQLHV�DUH�LQFUHDVLQJO\�XWLOL]LQJ�FRUSRUDWH

JRYHUQDQFH� SUDFWLFHV�� 6LQFH� SXEOLF� SDUWLFLSDWLRQ� LQ� KROGLQJV� RI� EDQNV� JRHV� XS�

JRRG�JRYHUQDQFH� WKHUHRI�EHFRPHV�DQ� LVVXH�RI�SDUDPRXQW�VLJQLILFDQFH��7KH�EDQNV

DUH�DEOH�WR�LPSURYH�WKHLU�SHUIRUPDQFH�DQG�DWWUDFW�PRUH�LQYHVWRUV�E\�IROORZLQJ�JRRG

FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� ZKLFK� FDXVHV� SURORQJHG� GHYHORSPHQW� RI� WKH

RUJDQL]DWLRQ�� ,W�ZDV� IRXQG� WKDW� JRRG� FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV� IROORZHG�E\

EDQNV�FRXOG�KHOS�WKHP�LQ�LQFUHDVLQJ�WKH�YDOXH�RI�ILUP��7KH�ILUPV��ZKLFK�IROORZ�KLJK

FRUSRUDWH�JRYHUQDQFH�GLVFORVXUH�TXDOLW\��KDYH�RXWVLGH�GLUHFWRUV�RQ�WKHLU�ERDUG�DQG

DUH� IRFXVHG� UDWKHU� WKDQ�GLYHUVH��KDYH�EHWWHU�SURILWDELOLW\� �+HUPDOLQ��HW�DO��� ������

0DQ\� GHILQLWLRQV� KDYH� EHHQ� JLYHQ� RQ� FRUSRUDWH� JRYHUQDQFH�� 6RPH� DXWKRUV

FKDUDFWHUL]H� LW�DV�D�FRPELQDWLRQ�RI�GLIIHUHQW�PHWKRGV� WKDW�GLUHFW�DQG�RUJDQL]H� WKH

FRPSDQ\��+DVVDQ���������7KHUH�DUH�WZR�PDLQ�DUHDV�RI�FRUSRUDWH�JRYHUQDQFH�ZKLFK

LQFOXGH� FRQIRUPDQFH� DQG� SHUIRUPDQFH�� &RQIRUPDQFH� LV� UHODWHG� WR� VXSHUYLVLQJ�

PRQLWRULQJ� DQG� DFFRXQWDELOLW\� WR� GLIIHUHQW� VWDNHKROGHUV�� 8QGHU� SHUIRUPDQFH�

LQYROYHPHQW� RI� PDQDJHUV� LQ� REWDLQLQJ� KLJK� SURILWDELOLW\� WR� EXVLQHVV� DQG� JRRG

VKDUHKROGHUV
� UHWXUQ� LV� PHDVXUHG� �+DVVDQ� DQG� +DOERXQL�� ������� ,Q� WKH� PDWWHU� RI

FRUSRUDWH� JRYHUQDQFH� UHIRUPV�� DQ� LPSRUWDQW� DVSHFW� LV� WR� VWXG\� ZKHWKHU� WKH

LPSOHPHQWDWLRQ�RI�FRUSRUDWH�JRYHUQDQFH�SULQFLSOHV�DQG�FRGHV�KDV�D�SRVLWLYH�LPSDFW

RQ� ILUP�� 7KH� REMHFWLYH� RI� WKLV� UHVHDUFK� SDSHU� LV� WR� VWXG\� WKH� HIIHFW� RI� YDULRXV

FRUSRUDWH� JRYHUQDQFH� DWWULEXWHV� RQ� WKH� SHUIRUPDQFH� RI� EDQNV�

/,7(5$785(�5(9,(:

7KLV�VHFWLRQ�GLVFXVVHV�WKH�OLWHUDWXUHV�UHODWHG�WR�HIIHFW�RI�YDULRXV�FRUSRUDWH

JRYHUQDQFH�DWWULEXWHV�RQ� ILUP�SHUIRUPDQFH�

%ODFN�DQG�.LP��������IRXQG�WKDW�ZKHQ�7RELQ
V�4�LV�XVHG�DV�SHUIRUPDQFH

PHDVXUH��DXGLW�FRPPLWWHH�ZDV�SRVLWLYHO\�FRUUHODWHG�ZLWK�ILUP�SHUIRUPDQFH�LQ�ODUJH

.RUHDQ�FRPSDQLHV��ZKLOH�LQ�WKH�VPDOOHU�ILUPV�WKH\�GLGQ
W�ILQG�DQ\�FRUUHODWLRQ�

.DMROD��������VWXGLHG�WKH�HIIHFW�RI�ERDUG�VL]H�DQG�DXGLW�FRPPLWWHH�RQ�UHWXUQ

RQ�DVVHWV�DQG�UHWXUQ�RQ�HTXLW\�RI�1LJHULDQ�ILUPV�IRU� WKH�SHULRG�RI������������ WKH

UHVXOWV� VXJJHVWHG� WKDW� D� SRVLWLYH� DQG� VLJQLILFDQW� FRUUHODWLRQ� ZDV� IRXQG� EHWZHHQ

ERDUG�VL]H�DQG�ILUP�SHUIRUPDQFH�ZKHQ�PHDVXUHG�E\�UHWXUQ�RQ�DVVHW��DQG�QR�LPSDFW

RI�WKH�DXGLW�FRPPLWWHH�ZDV�IRXQG�RQ�ILUP�SHUIRUPDQFH�

6WDGOHU� ������� IRXQG� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� ILUP� SHUIRUPDQFH�
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PHDVXUHG�E\�UHWXUQ�RQ�DVVHW�DQG�DJH�RI�WKH�ILUP��DV�ROGHU�ILUPV�JHW�PRUH�H[SHUWLVH
DQG� KDYH� DGYDQWDJH� RI� KDYLQJ� HFRQRPLHV� RI� VFDOH� WKDQ� QHZ� ILUPV�

%KDJDW�DQG�%ODFN��������� LQ�WKHLU�VWXG\��IRXQG�WKDW�SUHFLVH�SURSRUWLRQ�RI
LQWHUQDO�DQG�H[WHUQDO�GLUHFWRUV�RQ� WKH�ERDUG�RI� WKH� ILUP�FDQ�HQKDQFH�SHUIRUPDQFH
RI�WKH�ILUP�

-RKO�HW�DO���������IRXQG�WKDW�QHJDWLYH�DQG�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ
ERDUG�PHHWLQJV�DQG�ILUP�SHUIRUPDQFH�PHDVXUHG�E\�UHWXUQ�RQ�DVVHWV�DQG�UHWXUQ�RQ
HTXLW\�

0D\RUV� DQG� 6DUDYDQD� ������� VWXGLHG� WKH� UHODWLRQVKLS� EHWZHHQ� ERDUG
VL]H�DQG�SHUIRUPDQFH�RI�EDQNV��7KH\�DOVR�DQDO\VHG�WKH�LPSDFW�ERDUG�FRPSRVLWLRQ
DQG�QXPEHU�RI� ERDUG�PHHWLQJV�RQ� WKH�SHUIRUPDQFH�RI� EDQNV��7KH� VDPSOH� IRU� WKH
VWXG\� LQFOXGHG� ��� EDQNV� OLVWHG� RQ� %RPED\� 6WRFN� ([FKDQJH� DQG� 1DWLRQDO� 6WRFN
([FKDQJH�� 7KH� VWXG\� ZDV� FRQGXFWHG� IRU� WKH� SHULRG� RI� ��������� 7RELQ
V� 4� DQG
0DUNHW�WR�%RRN�5DWLR�ZHUH� XVHG� DV� EDQN� SHUIRUPDQFH� YDULDEOHV�� )LQGLQJV� RI� WKH
VWXG\�VKRZHG�WKDW�WKHUH�GLG�QRW�H[LVW�DQ\�UHODWLRQVKLS�EHWZHHQ�ERDUG�VL]H�DQG�EDQN
SHUIRUPDQFH�� +RZHYHU�� DJH� DQG� VL]H� RI� EDQN� ZHUH� SRVLWLYHO\� DQG� VLJQLILFDQWO\
UHODWHG� WR�EDQN�SHUIRUPDQFH�ZKHQ�0DUNHW�WR�%RRN�5DWLR�ZDV�XVHG�

5(6($5&+�0(7+2'2/2*<

7KH� REMHFWLYH� RI� WKLV� UHVHDUFK� SDSHU� LV� WR� VWXG\� WKH� HIIHFW� RI� YDULRXV
FRUSRUDWH�JRYHUQDQFH� DWWULEXWHV�RQ� WKH�SHUIRUPDQFH�RI�EDQNV��)RU� WKH�SXUSRVH�RI
VWXG\��VHFRQGDU\�GDWD�KDV�EHHQ�XVHG�IURP���������WR����������1LQHWHHQ�EDQNV�IURP
SXEOLF� VHFWRU�ZKLFK� DUH� OLVWHG�RQ�QDWLRQDO� VWRFN� H[FKDQJH�KDYH�EHHQ� VHOHFWHG� IRU
WKH�SXUSRVH�RI�VWXG\��,Q�RUGHU�WR�VWXG\�WKH�SHUIRUPDQFH�RI�EDQNV��UHWXUQ�RQ�DVVHWV�
UHWXUQ� RQ� HTXLW\��PDUNHW�WR�ERRN� YDOXH� DQG�7RELQ
V�4� KDV� EHHQ� FRPSXWHG�� 3DQHO
'DWD� 5HJUHVVLRQ� KDV� EHHQ� XVHG� WR� DQDO\]H� WKH� GDWD�� ,Q� RUGHU� WR� FKHFN� WKH
UHODWLRQVKLS�� YDULRXV� UHJUHVVLRQ�PRGHOV� XVHG� DUH� DV� XQGHU� �

0RGHO�,

52$LW� � ���� �;�LW��� �;�LW��� �;�LW��� �;�LW��� �;�LW��� �;�LW��

�;�LW��� �;�LW��� �;�LW��� LW

0RGHO�,,

52(LW� � ���� �;�LW��� �;�LW��� �;�LW��� �;�LW��� �;�LW��� �;�LW��

�;�LW��� �;�LW��� �;�LW��� LW

0RGHO�,,,

0%95LW� � ���� �;�LW��� �;�LW��� �;�LW��� �;�LW��� �;�LW��� �;�LW��

�;�LW��� �;�LW��� �;�LW��� LW
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0RGHO�,9

7RELQLW� � ���� �;�LW��� �;�LW��� �;�LW��� �;�LW��� �;�LW��� �;�LW��

�;�LW��� �;�LW��� �;�LW��� LW

:KHUH�� 52$�  � 5HWXUQ� RQ�$VVHWV�� 52(�  � 5HWXUQ� RQ� (TXLW\�� 0%95�  

0DUNHW� WR�%RRN�9DOXH�5DWLR��7RELQ� �7RELQ
V�4�5DWLR�� �� �,QWHUFHSW�� �� WR� �� 

5HJUHVVLRQ�&RHIILFLHQWV

;��  � %RDUG� 6L]H�� ;��  � %RDUG� &RPSRVLWLRQ�� ;��  � %RDUG� 0HHWLQJV�

;��  �$XGLW� &RPPLWWHH�� ;��  � )RUHLJQ� VKDUHKROGLQJ�� ;��  � 3XEOLF� 6KDUHKROGLQJ�

;�� �&RPELQHG�SRVW�RI�&KDLUPDQ�DQG�&(2��;�� �1XPEHU�RI�%RDUG�&RPPLWWHHV�

;�� �$JH�� � �(UURU�&RPSRQHQW�� L�DQG�W�DUH� LQGLFHV�IRU� LQGLYLGXDOV�DQG�WLPH�

5HWXUQ� RQ�$VVHW�  �
3URILW�%HIRUH�,QWHUHVW�DQG�7D[HV

�î����
7RWDO�$VVHWV

5HWXUQ�RQ�(TXLW\� �
1HW�3URILW�DIWHU�7D[�î�3UHIHUHQFH�'LYLGHQG

�î����
1HW�:RUWK

0DUNHW�WR�%RRN�9DOXH� 

1R��RI�(TXLW\�6KDUHV�î�&ORVLQJ�3ULFH�RI �6KDUH�RQ�ODVW�GD\�RI �)LQDQFLDO�<HDU

%RRN�9DOXH�RI �(TXLW\�DQG�5HVHUYHV

7RWDO� $VVHWV�  

0DUNHW�9DOXH�RI �(TXLW\��%RRN�9DOXH�RI �3UHIHUHQFH�&DSLWDO��7RWDO�%RUURZLQJV

7RWDO�$VVHWV

'$7$�$1$/<6,6�$1'�,175(35(7$7,21

5HVXOWV� UHODWLQJ� WR� HIIHFW� RI� FRUSRUDWH� JRYHUQDQFH� DWWULEXWHV� RQ

SHUIRUPDQFH� RI� EDQNV� DUH� GLVFXVVHG� DV� XQGHU� �

7DEOH� �� VKRZV� WKH� LPSDFW� RI� FRUSRUDWH� JRYHUQDQFH� DWWULEXWHV� ZKLFK� DUH

WDNHQ�DV�LQGHSHQGHQW�YDULDEOHV�RQ�UHWXUQ�RQ�DVVHWV�DV�D�GHSHQGHQW�YDULDEOH��,W�ZDV

IRXQG� WKURXJK�SDQHO�GDWD� UHVXOWV� WKDW� D�YDULDWLRQ� LQ�GHSHQGHQW�YDULDEOH� L�H�� UHWXUQ

RQ�DVVHWV�GXH� WR� FRUSRUDWH�JRYHUQDQFH�DWWULEXWHV� LV� RI� ������ SHU� FHQW� DV� YDOXH

RI�5�� VWDQGV� DW� �������� ,W�ZDV� IXUWKHU� DQDO\VHG� WKDW� LQ�0RGHO� ,�� DPRQJ� DOO

YDULDEOHV� LQWURGXFHG�� ERDUG� FRPSRVLWLRQ� �3UDVDQQD�� ������ DQG� IRUHLJQ

VKDUHKROGLQJ� �*XUEX]� DQG� $\EDUV�� ������ KDYH� VKRZQ� VLJQLILFDQW� DQG

SRVLWLYH� DVVRFLDWLRQ� ZLWK� UHWXUQ� RQ� DVVHWV�� %RDUGV�� ZLWK� LQGHSHQGHQW

GLUHFWRUV�� DUH� DEOH� WR� WDNH� LQGHSHQGHQW� GHFLVLRQV� DQG� FDQ� HIIHFWLYHO\� XVH

WKHLU� UHVRXUFHV�DOVR��ZLWK� OLVWLQJ�RQ�IRUHLJQ�PDUNHW�SURYLGHV� IXQGV�DW� ORZHU

FRVWV�� ,W� ZDV� DOVR� GLVFRYHUHG� WKDW� ERDUG� FRPPLWWHHV� ZHUH� QHJDWLYHO\� DQG

VLJQLILFDQWO\� OLQNHG�ZLWK� UHWXUQ�RQ� DVVHWV��0DMRULW\�RI� YDULDEOHV� LQWURGXFHG

5DYQHHW� .��� 5DMLQGHU� .�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



KDYH� QRW � VKRZQ� DQ\� VLJQLI LFDQW � HIIHFW � RQ� UHWXUQ� RQ� DVVHWV � ZKLFK

GHPRQVWUDWHV� WKDW� UHWXUQ� RQ� DVVHWV� RI� SXEOLF� VHFWRU� EDQNV� ZDV� QRW� DIIHFWHG� WR

JUHDW� H[WHQW� E\� FRUSRUDWH� JRYHUQDQFH�� 0RGHO� KDV� EHHQ� IRXQG� ILW� DV� VKRZQ� E\

VLJQLILFDQW�)�YDOXH�L�H��������

7DEOH���UHYHDOV�WKH�LPSDFW�RI�FRUSRUDWH�JRYHUQDQFH�DWWULEXWHV�RQ�UHWXUQ�RQ

HTXLW\�� ,W�ZDV�IRXQG� WKDW�YDULDWLRQ� LQ�GHSHQGHQW�YDULDEOH� L�H�� UHWXUQ�RQ�HTXLW\�GXH

WR� FRUSRUDWH� JRYHUQDQFH� DWWULEXWHV� LV� RI� ������ SHU� FHQW� DV� YDOXH� RI� 5�� VWDQGV

DW���������,W�ZDV�IRXQG�WKDW�LQ�0RGHO�,,��DPRQJ�DOO�YDULDEOHV�SUHVHQWHG�PHPEHUV�LQ

DXGLW� FRPPLWWHH� DQG� ERDUG� FRPPLWWHHV� KDYH� VKRZQ� VLJQLILFDQW� DQG� QHJDWLYH

DVVRFLDWLRQ� ZLWK� UHWXUQ� RQ� HTXLW\� DOWKRXJK�� 6REK\� HW� DO�� ������� FRQFOXGHG� WKDW

DSSRLQWPHQW�RI� LQGHSHQGHQW�GLUHFWRUV�RQ�DXGLW�FRPPLWWHH� LV�RI�QR�XVH�DV� WKH\�GR

QRW� LQWHUIHUH� LQ�ZRUNLQJ� RI� FRPPLWWHH� DQG� DFW� DV� VLOHQW�ZDWFKHUV��&KRSUD� ������

FRQFOXGHG� WKDW� IRUPDWLRQ� RI� ERDUG� FRPPLWWHHV� FDXVHV� KLJK� H[HFXWLYH� FRVW� WR

EXVLQHVV�� WKXV�� UHGXFHV� WKH� SURILWDELOLW\�� )RUHLJQ� VKDUHKROGLQJ� KDV� VKRZQ

VLJQLILFDQW� DQG� SRVLWLYH� DVVRFLDWLRQ�ZLWK� UHWXUQ� RQ� HTXLW\��7KH� VWXG\� DOVR� UHYHDOV

7DEOH� �

(IIHFW� RI� &RUSRUDWH� *RYHUQDQFH� $WWULEXWHV� RQ� 5HWXUQ� RQ� $VVHWV� LQ� 3XEOLF� 6HFWRU

%DQNV

'HSHQGHQW� 9DULDEOHV� 5HWXUQ� RQ�$VVHWV

,QGHSHQGHQW� 9DULDEOHV� &RHIILFLHQW W�YDOXH 3� YDOXH

&RQVWDQW ����� ���� �����

%RDUG�6L]H ����� ���� �����

%RDUG� &RPSRVLWLRQ ����� ���� �����

%RDUG�0HHWLQJV ����� ���� �����

0HPEHUV� LQ�$XGLW� &RPPLWWHH ������ ����� �����

)RUHLJQ�6KDUHKROGLQJ ����� ���� �����

3XEOLF�6KDUHKROGLQJ ����� ���� �����

6HSDUDWLRQ� RI�&KDLUPDQ� DQG�&(2 ������ ����� �����

%RDUG�&RPPLWWHHV ������ ����� �����

$JH ������� ����� �����

5�6TXDUHG ������

$GMXVWHG� 5�6TXDUH ������

)�9DOXH �����

3URE� !� ) ������

� GHQRWHV� VLJQLILFDQW� DW� ��� OHYHO
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7DEOH� �

(IIHFW� RI� &RUSRUDWH� *RYHUQDQFH� $WWULEXWHV� RQ� 5HWXUQ� RQ� (TXLW\� LQ� 3XEOLF� 6HFWRU

%DQNV

'HSHQGHQW� 9DULDEOHV� 5HWXUQ� RQ�$VVHWV

,QGHSHQGHQW� 9DULDEOHV� &RHIILFLHQW W�YDOXH 3� YDOXH

&RQVWDQW ������ ���� �����

%RDUG�6L]H ������ ����� �����

%RDUG� &RPSRVLWLRQ ����� ���� �����

%RDUG�0HHWLQJV ����� ���� �����

0HPEHUV� LQ�$XGLW� &RPPLWWHH ������ ����� �����

)RUHLJQ�6KDUHKROGLQJ ����� ���� �����

3XEOLF�6KDUHKROGLQJ ����� ���� �����

6HSDUDWLRQ� RI�&KDLUPDQ� DQG�&(2 ������ ����� �����

%RDUG�&RPPLWWHHV ������ ����� �����

$JH ������ ����� �����

5�6TXDUHG ������

$GMXVWHG� 5�6TXDUH ������

)�9DOXH ����

3URE� !� ) �����

� GHQRWHV� VLJQLILFDQW� DW� ��� OHYHO
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,W�FDQ�EH�FRQFOXGHG�IURP�WKH�VWXG\�WKDW�SUHVHQFH�RI�IRUHLJQ�VKDUHKROGLQJV

LQ� RZQHUVKLS� VWUXFWXUH� KDV� SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� DOO� SHUIRUPDQFH

PHDVXUHV� L�H�� UHWXUQ�RQ�DVVHWV�� UHWXUQ�RQ�HTXLW\��PDUNHW�WR�ERRN�YDOXH�DQG�7RELQ
V

4� ZKHUHDV� IRUPDWLRQ� RI� ODUJH� QXPEHU� RI� ERDUG� FRPPLWWHHV� KDV� QHJDWLYH� DQG

VLJQLILFDQW�HIIHFW�RQ�DOO�SHUIRUPDQFH�PHDVXUHV��%RDUG�FRPSRVLWLRQ�L�H��SUHVHQFH�RI

LQGHSHQGHQW� GLUHFWRUV� RQ� ERDUG� KDV� SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� UHWXUQ� RQ

DVVHWV�DQG�7RELQ
V�4��/DUJH�QXPEHU�RI�PHPEHUV� LQ�DXGLW� FRPPLWWHH�KDV�QHJDWLYH

DQG�VLJQLILFDQW�HIIHFW�RQ�UHWXUQ�RQ�HTXLW\�DQG�PDUNHW�WR�ERRN�YDOXH��,I�WKH�SRVW�RI

&KDLUPDQ� DQG� &(2� LV� KHOG� E\� VDPH� SHUVRQ� DQG� KDV� ODUJH� SURSRUWLRQ� RI� SXEOLF

VKDUHKROGLQJ�� LW� KDV� QHJDWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� PDUNHW�WR�ERRN� YDOXH� DV

PHDQ�YDOXH�LQ�GHVFULSWLYH�VWDWLVWLFV�L�H�������VKRZV�WKDW�LQ�SXEOLF�VHFWRU�EDQNV�WKH

SRVW� RI�&KDLUPDQ� DQG�&(2�ZDV� KHOG� E\� RQH� SHUVRQ��$JH�RI� DQ� RUJDQL]DWLRQ� KDV

SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�RQ�PDUNHW�EDVHG�SHUIRUPDQFH�PHDVXUHV�L�H��PDUNHW�

WR�ERRN�YDOXH�DQG�7RELQ
V�4��&RQGXFWLQJ�RI�JUHDW�QXPEHU�RI�ERDUG�PHHWLQJV�KDV

D� QHJDWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ�7RELQ
V�4�

5HIHUHQFHV

6KOHLIHU�� $��� DQG� 9LVKQ\�� 5�� �������� $� 6XUYH\� RI� &RUSRUDWH� *RYHUQDQFH�� -RXUQDO� RI

)LQDQFH�� ��� �� �������

+HUPDOLQ�� %��� DQG� :HLVEDFK�� 0�� �������� 7KH� 'HWHUPLQDQWV� RI� %RDUG� &RPSRVLWLRQ�

7KH� 5$1'� -RXUQDO� RI� (FRQRPLFV�� ������ �� ��������

9DIHDV�� 1LNRV� �������� %RDUG� 0HHWLQJ� )UHTXHQF\� DQG� )LUP� 3HUIRUPDQFH�� -RXUQDO� RI

)LQDQFLDO�(FRQRPLFV�� ������ �� ��������

%KDJDW��6���DQG�%ODFN��%�� ��������7KH�1RQ�&RUUHODWLRQ�%HWZHHQ�%RDUG� ,QGHSHQGHQFH�DQG

/RQJ�7HUP�)LUP�3HUIRUPDQFH�� -RXUQDO� RI�&RUSRUDWLRQ�/DZ�� ��� �� ��������

0D\XU�� 0DQDV�� DQG� 6DUDYDQDQ�� 3�� �������� 'RHV� WKH� %RDUG� 6L]H� 5HDOO\� 0DWWHU"� ±� $Q

(PSLULFDO� ,QYHVWLJDWLRQ�RQ� ,QGLDQ�%DQNLQJ�6HFWRU��5HWULYHG� IURP�ZZZ�VVUQ�FRP

DEVWUDFW� LGB� �������

-RKO��6��.�� ��������&RUSRUDWH�(QWUHSUHQHXUVKLS�DQG�&RUSRUDWH�*RYHUQDQFH� ��$Q�(PSLULFDO

$QDO\VLV�� 3K�'�� 'LVVHUWDWLRQ�� 'HSW�� %XVLQHVV�� 8QLYHUVLW\� RI� 1RWWLQJKDP�� 8.�

3UDVDQQD��3��.ULVKQD����������&RUSRUDWH�*RYHUQDQFH�±�,QGHSHQGHQW�'LUHFWRUV�DQG�)LQDQFLDO

3HUIRUPDQFH� ��$Q� (PSLULFDO�$QDO\VLV�� KWWS���ZZZ�VVUQ�FRP�DEVWUDFWBLG�������

6WDGOHU�� &�� �������� 7KH� �� 3ULQFLSOHV� RI� (QGXULQJ� 6XFFHVV�� +DUYDUG� %XVLQHVV� 5HYLHZ�

�������� �� ������
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+DVVDQ�� 0�� .�� �������� 7KH� &RUSRUDWH� *RYHUQDQFH� ,QHUWLD� �� 7KH� 5ROH� RI� 0DQDJHPHQW

$FFRXQWLQJ� DQG� &RVWLQJ� 6\VWHPV� LQ� D� 7UDQVLWLRQDO� 3XEOLF� +HDOWK� 2UJDQL]DWLRQ�

5HVHDUFK� LQ�$FFRXQWLQJ� LQ�(PHUJLQJ�(FRQRPLHV�� �� �� ��������

.DMROD��6��2����������&RUSRUDWH�*RYHUQDQFH�DQG�)LUP�3HUIRUPDQFH���7KH�&DVH�RI�1LJHULDQ

/LVWHG� )LUPV�� (XURSHDQ� -RXUQDO� RI� (FRQRPLFV�� )LQDQFH� DQG� $GPLQLVWUDWLYH

6FLHQFHV����� �� ������

*XUEX]��$OL�2VPDQ�� DQG�$\EDUV��$VOL� ��������7KH� ,PSDFW� RI�)RUHLJQ�2ZQHUVKLS� RQ�)LUP

3HUIRUPDQFH�� (YLGHQFH� IURP� DQ� (PHUJLQJ� 0DUNHW� �� 7XUNH\�� $PHULFDQ� -RXUQDO

RI� (FRQRPLFV� DQG�%XVLQHVV� $GPLQLVWUDWLRQ������� �� ��������

%ODFN��%���DQG�.LP��:����������7KH�(IIHFW�RI�%RDUG�6WUXFWXUH�RQ�)LUP�9DOXH���$�0XOWLSOH

,GHQWLILFDWLRQ� 6WUDWHJLHV� $SSURDFK� 8VLQJ� .RUHDQ� 'DWD�� -RXUQDO� RI� )LQDQFLDO

(FRQRPLFV�� ������� �� ��������

+DVVDQ��0��.���DQG�+DOERXQL��6��6�� ��������&RUSRUDWH�*RYHUQDQFH��(FRQRPLF�7XUEXOHQFH

DQG� )LQDQFLDO� 3HUIRUPDQFH� RI� 8$(� /LVWHG� )LUPV�� 6WXGLHV� LQ� (FRQRPLF� DQG

)LQDQFH�� ������ �� ��������

3KXQJ�� 'XF� 1DP�� DQG� 0LVKUD�� $QLO� 9�� �������� 2ZQHUVKLS� 6WUXFWXUH� DQG� )LUP

3HUIRUPDQFH� �� (YLGHQFH� IURP� 9LHWQDPHVH� /LVWHG� )LUPV�� $XVWUDOLDQ� (FRQRPLF

3DSHUV�� ������ �� ������

6REK\�� $PLQD� (��� 0RKDPHG�� (KDE� .�� $��� DQG� +XVVDLQ�� 0RVWDT� 0� �������� &RUSRUDWH

*RYHUQDQFH� DQG� %DQN� 3HUIRUPDQFH� �� ([SHULHQFH� ZLWK� 7HQ� $VLDQ� &RXQWULHV�

KWWS���VVUQ�FRP�SDSHU�DEVWUDFWBLG ��������
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