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5HFHLYHG��$XJXVW�����������5HYLVHG��6HSWHPEHU�����������$FFHSWHG��6HSWHPEHU��������� 

$EVWUDFW 
7KLV�VWXG\�DLPV�WR�LGHQWLI\�WKH�HIIHFW�RI�RZQHU¶V�FDSLWDO�DQG�ILQDQFLQJ�WR�UHVLGXDO�QHW�LQFRPH�
�6+8���DQG�KRZ�LWV�HIIHFW�ZKHQ�PHGLDWHG�ZLWK�WRWDO�DVVHWV��7KH�SRSXODWLRQ�LQ�WKLV�UHVHDUFK�
DUH�DOO� 6KDULD�&RRSHUDWLYHV�ZKLFK�RSHUDWHV� LQ�6HPDUDQJ� UHJHQF\�� WKHUH� DUH����FRRSHUD�
WLYHV��6DPSOLQJ� WHFKQLTXH�XVHG�ZDV�SXUSRVLYH� VDPSOLQJ� WHFKQLTXH��ZKLFK� ILQDOO\�REWDLQHG�
���FRRSHUDWLYHV�ZLWK���\HDUV¶�SHULRG�RI�REVHUYDWLRQ��7KH�PHWKRG�RI�DQDO\VLV�XVHG�WR�DQVZHU�
WKH�K\SRWKHVLV� LQ� WKLV�UHVHDUFK�DUH�3DWK�$QDO\VLV�DQG�6REHO�7HVW��7KH�UHVXOWV�RI� WKLV�VWXG\�
LQGLFDWHV�WKDW�RZQHU¶V�FDSLWDO�DQG�ILQDQFLQJ�KDYH�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WRWDO�DVVHW��
RZQHU¶V�FDSLWDO�KDV� VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�QHW� LQFRPH�� ILQDQFLQJ�KDV�QR�VLJQLILFDQW�
HIIHFW�RQ�QHW� LQFRPH��WRWDO�DVVHW�KDV�LQVLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�QHW� LQFRPH��WRWDO�DVVHW�
GLG�QRW� VXFFHHG� LQ�PHGLDWLQJ� WKH�HIIHFW� RI� RZQHU¶V� FDSLWDO� RQ�QHW� LQFRPH��DQG� WRWDO� DVVHW�
VXFFHHG�LQ�PHGLDWLQJ�WKH�HIIHFW�RI�ILQDQFLQJ�RQ�QHW�LQFRPH�� 
 

.H\ZRUGV��)LQDQFLQJ��1HW�,QFRPH��2ZQHU¶V�&DSLWDO��7RWDO�$VVHWV��� 

+RZ�WR�FLWH��$3$��WK�VW\OH� 
1XUDQL��%�.��	�0XNKLEDG��+����������'HWHUPLQDQW�$QDO\VLV�RI�5HVLGXDO�1HW�,QFRPH�LQ�WKH�6KDULD�&RRSHUD�
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&RRSHUDWLYH�DFFRUGLQJ�WR�/DZ�1R�����RI������DERXW�&RRSHUDWLYHV�LV�D�EXVLQHVV�HQWLW\�FRQ�
VLVWLQJ�RI�LQGLYLGXDOV�RU�OHJDO�HQWLWLHV�ZLWK�WKH�IXQGDPHQWDO�RI�&RRSHUDWLYH�DFWLYLWLHV�EDVHG�RQ�WKH�
SULQFLSOH�RI�FRRSHUDWLRQ�DV�ZHOO�DV�VRFLHW\
V�HFRQRPLF�PRYHPHQW�EDVHG�RQ�IDPLO\�SULQFLSOHV��7KH�
IRFXV�RI�WKH�FRRSHUDWLYH�GHYHORSPHQW�KDG�FKDQJHG�IURP�PDQ\�FRRSHUDWLYHV�LQWR�D�PRUH�TXDOLILHG�
FRRSHUDWLYH�� LW�ZDV�PDUNHG�E\� WKH� UHIRUPDWLRQ�VWDUWHG� LQ�������7KH�FRRSHUDWLYH�UHIRUP�LV�D�VWHS�
SHUIRUPHG�E\�WKH�0LQLVWU\�RI�&RRSHUDWLYH�DQG�60(V�WR�FUHDWH�TXDOLILHG�FRRSHUDWLYH��RQH�WKLQJ�WKDW�
LV�GRQH�LV�WKH�VWULFW�VXSHUYLVLRQ�RI�WKH�FRRSHUDWLYH��'XULQJ�WKH�WKUHH�\HDUV�RI�WKH�LPSOHPHQWDWLRQ�RI�
FRRSHUDWLYH� UHIRUPV�� WKH�JRYHUQPHQW� WKURXJK� WKH�0LQLVWU\�RI�&RRSHUDWLYHV� DQG�60(V�KDYH�GLV�
PLVVHG� DV� PDQ\� DV� ������� FRRSHUDWLYHV�� 7KLV� ZDV� FRQYH\HG� E\� 0LQLVWHU� RI� &RRSHUDWLYHV� DQG�
60(V�LQ�D�3UHVV�&RQIHUHQFH�WKUHH�\HDUV�-RNR�:LGRGR--XVXI�.DOOD�*RYHUQPHQW�DW�WKH�3UHVLGHQWLDO�
6WDII�2IILFH��-DNDUWD��RQ�7XHVGD\��2FWREHU�����������ZZZ�OLSXWDQ��FRP���7KH�GLVVROXWLRQ�GRQH�RQ�
WKH�FRRSHUDWLYH�WKDW�DUH�LQDFWLYH�DQG�XQKHDOWK\� 

%DVHG�RQ�GDWD�IURP�WKH�0LQLVWU\�RI�&RRSHUDWLYHV�DQG�60(V�TXRWHG�IURP�,QGRQHVLDQ�6WDWLV�
WLFV�3XEOLFDWLRQV��&HQWUDO�-DYD�EHFDPH�WKH�VHFRQG�SURYLQFH�DIWHU�(DVW�-DYD�ZKLFK�KDV�WKH�KLJKHVW�
QXPEHU�RI�DFWLYH�FRRSHUDWLYHV�QDWLRQZLGH�VLQFH�WKH�\HDU������WR�������7KH�QXPEHU�RI�DFWLYH�FR�
RSHUDWLRQ�LV�H[SHFWHG�WR�VWLPXODWH�WKH�HFRQRP\�RI�WKH�UHJLRQ�WKDW�FDQ�WKHQ�EH�LPSURYLQJ�ZHOIDUH��
7KH�5HVLGXDO�1HW�,QFRPH��6+8��REWDLQHG�LQ�HDFK�SHULRG�LV�RQH�RI�WKH�FULWHULD�IRU�DVVHVVLQJ�WKH�H[�
WHQW�WR�ZKLFK�WKH�FRRSHUDWLYH�FDQ�SURYLGH�ZHOIDUH�IRU�LWV�PHPEHUV��:LQDUNR�������� 
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6HPDUDQJ�5HJHQF\� LV� RQH� RI� UHJHQFLHV� LQ�&HQWUDO� -DYD�ZLWK� D� JRRG� FRRSHUDWLYH� GHYHORS�
PHQW��$OWKRXJK�QRW�DQ�DUHD�WKDW�KDV�WKH�ODUJHVW�QXPEHU�RI�FRRSHUDWLYHV�EXW�EDVHG�RQ�6XPPDU\�RI�
3HUIRUPDQFH�RI�&RRSHUDWLYH�'LYLVLRQ�RI�6PDOO�DQG�0HGLXP�(QWHUSULVHV�&HQWUDO�-DYD�SURYLQFH�LQ�
������ WKH� SHUFHQWDJH� RI� LQDFWLYH� FRRSHUDWLYHV� LQ� 6HPDUDQJ� GLVWULFW� LV� DW� WKH� WKLUG� ORZHVW� DIWHU�
0DJHODQJ�&LW\�DQG�:RQRJLUL�&RXQW\��%DVHG�RQ�0LQLVWU\�RI�&RRSHUDWLYHV�DQG�60(V�TXRWHG�IURP�
,QGRQHVLDQ�6WDWLVWLFV�3XEOLFDWLRQV��6+8�FRQGLWLRQV�LQ�&HQWUDO�-DYD�FRRSHUDWLYHV�KDV�LQFUHDVHG�GXU�
LQJ������WR�������2Q�WKH�FRQWUDU\��6+8�DFTXLVLWLRQ�LQ�6HPDUDQJ�'LVWULFW�KDV�EHHQ�IOXFWXDWHG�DQG�
HYHQ�GHFOLQHG�LQ�WKH�SHULRG������WR������DPRXQWHG�WR���������DQG�WR��������IURP������WR������ 

5HJHQW�RI�6HPDUDQJ��'U��+��0XQGMLULQ�(6�VDLG�WKDW�WKH�*RYHUQPHQW�KDV�GLVPLVVHG�����FR�
RSHUDWLYHV�LQ�6HPDUDQJ�GLVWULFW�XQWLO�6HSWHPEHU�������ZZZ�UDGDUVHPDUDQJ�FRP���$PRQJ�GLVVROX�
WLRQ�E\� WKH�JRYHUQPHQW�� WKH� OHDGLQJ� ,VODPLF�ILQDQFLDO� LQVWLWXWLRQV� LQ�6HPDUDQJ�5HJHQF\�DOVR�GH�
FODUHG� EDQNUXSW�� %DLWXO�0DDO� ZDW� 7DPZLO� �%07�� )DMDU�0XOLD� ZKLFK� KDV� EHHQ� RSHUDWLQJ� VLQFH�
�����EDQNUXSW�DIWHU�KXQGUHGV�RI�GHEWRUV�GHIDXOWHG�RQ�WKHLU�ORDQV��DPRXQWLQJ�WR�D�WRWDO�RI�5S���ELO�
OLRQ� �ZZZ�MDWHQJ�WULEXQQHZV�FRP��� )DMDU�0XOLD� %07�PDQDJHPHQW� IDLOXUHV� FDQ� LPSDFW� RQ� SHR�
SOH
V�SHUFHSWLRQV�RI�WKH�SHUIRUPDQFH�RI�RWKHU�FRRSHUDWLYHV�FUHGLW�XQLRQV��%07�LV�RQH�RI�WKH�GULY�
LQJ�,VODPLF�ILQDQFLDO�LQVWLWXWLRQV�LQ�,QGRQHVLD��$V�D�PLFURILQDQFH�LQVWLWXWLRQ�WKDW�LV�VWLOO�JURZLQJ��
VKDULD�FRRSHUDWLYHV�QHHG� WR� LPSURYH�DQG�PDLQWDLQ� LWV�SHUIRUPDQFH� LQ�RUGHU� WR�JDLQ�FUHGLELOLW\� LQ�
WKH�H\HV�RI�WKH�SHRSOH��SRWHQWLDO�FXVWRPHUV�� 

7KH�FRRSHUDWLYH�GHYHORSPHQW�RI� VKDULD�QRW�HVFDSHG� IURP� WKH�DWWHQWLRQ�RI� WKH�JRYHUQPHQW��
%DVHG�RQ�D�SUHVV�UHOHDVH�LVVXHG�E\�WKH�0LQLVWU\�RI�&RRSHUDWLYH�DQG�60(V�3XEOLF�5HODWLRQV�RQ�2F�
WREHU�����������WKH�QXPEHU�RI�FR-RSHUDWLYH�EXVLQHVV�XQLWV�UHDFKLQJ�WR���������EXVLQHVV�XQLWV��DQG�
RI� WKHVH������ZHUH�6KDULD�)LQDQFLQJ�&UHGLW�8QLRQV� �.6336�� �ZZZ�GHSNRS�JR�LG���:KHQ�FRP�
SDUHG�ZLWK�WKH�QXPEHU�RI�FRQYHQWLRQDO�FRRSHUDWLYHV��VKDULD�FRRSHUDWLYHV�DUH�VWLOO�ORZ�LQ�,QGRQHVLD��
6R�IHDUHG�LQ�WKLV�FRRSHUDWLYH�UHIRUP��WKH�QXPEHU�RI�VKDULD�FRRSHUDWLYHV�ZLOO�GHFUHDVH�LI� LW� LV�QRW�
DEOH�WR�PDLQWDLQ�LWV�TXDOLW\�DQG�H[LVWHQFH��2QH�RI�WKH�IDFWRUV�DIIHFWLQJ�WKH�H[LVWHQFH�RI�WKH�FRRSHU�
DWLYH� LQ� WKH� JOREDO� HFRQRP\� LV� WKH� PDJQLWXGH� RI� LWV� UHVLGXDO� QHW� LQFRPH� �6+8��6XGDU\DQWL� 	�
6DKURQL��������� 

6+8�FRQGLWLRQV�DW�&RRSHUDWLYH�&UHGLW�8QLRQV��.63��LQ�6HPDUDQJ�5HJHQF\�IOXFWXDWHG�LQ�WKH�
SHULRG�����-�����DQG�VLJQLILFDQWO\�GHFOLQH�LQ�������������DQG�������$OWKRXJK�QRW�WKH�RQO\�PHDV�
XUH�RI�WKH�ZHOIDUH�RI�WKH�PHPEHUV��D�GHFUHDVHG�LQ�6+8�IHDUHG�FRXOG�DIIHFW�WKH�H[LVWHQFH�DQG�SXE�
OLF�FRQILGHQFH�LQ�WKH�SHUIRUPDQFH�RI�FRRSHUDWLYHV��,Q�6HPDUDQJ�UHJHQF\��.63�LV�RQH�W\SH�RI�FRRS�
HUDWLYHV� WKDW� KDV� EHHQ� FRQVWDQWO\� LQFUHDVHG� LQ� TXDQWLW\� IURP� \HDU� WR� \HDU�� $V� RQH� RI� WKH� FR-

RSHUDWLYHV� WKDW�FDQ�PDLQWDLQ� LWV�SUHVHQFH�DQG�KDYH�D�KLJK�HQRXJK�YROXPH�RI�EXVLQHVV�� WKH�H[LVW�
HQFH�RI�.63�LQ�6HPDUDQJ�5HJHQF\�LV�H[SHFWHG�WR�KHOS�LPSURYH�WKH�FRQGLWLRQ�RI�WKH�HFRQRP\�DQG�
WKH�ZHOIDUH�RI�VRFLHW\��1HYHUWKHOHVV��WKH�FRQGLWLRQ�RI�6+8�DW�.63�LQ�6HPDUDQJ�5HJHQF\�KDV�IOXF�
WXDWHG�RYHU�WKH�SHULRG�����-�����DQG�VLJQLILFDQWO\�GHFOLQHG�LQ������������DQG�������7DEOH���� 
 

7DEOH� ���6+8�GHYHORSPHQW��2ZQHU ¶V�&DSLWDO�� DQG�%XVLQHVV�9ROXPH�RI�.63� LQ� WKH�6HPDUDQJ�
GLVWULFW���LQ�5S�0LOOLRQV�� 
 

 

 

 

 

 

 

 

6RXUFH��6HPDUDQJ�5HJHQF\�LQ�)LJXUHV�������:ZZ�ESV�JR�LG� 
 

%DVHG�RQ�WKH�UHODWLRQ�WR�WKH�SDUWLFLSDWLRQ�DQG�SRVLWLRQ�DV�D�PHPEHU�RI�WKH�FRRSHUDWLYH�RZQHU�
DQG�XVHU�RI�VHUYLFHV��6+8�GHFOLQH�LQ������RFFXUUHG�ZKHQ�WKH�YROXPH�RI�EXVLQHVV�DQG�WKH�RZQHU¶V�
FDSLWDO��ZKLFK�LV�WKH�PDLQ�FDSLWDO�RI�FRRSHUDWLYHV�KDV�LQFUHDVHG�IURP�WKH�SUHYLRXV�\HDU��6+8�'H�
FUHDVH�LQ������LV�GLUHFWO\�SURSRUWLRQDO�WR�WKH�GHYHORSPHQW�RI�EXVLQHVV�YROXPH�DQG�RZQHU¶V�FDSLWDO�
DOVR� GHFUHDVHG��0HDQZKLOH� 6+8� VLJQLILFDQWO\� GHFOLQHG� LQ� ����� MXVW� DV� LWV� EXVLQHVV� YROXPH� LQ�
FUHDVHG�IURP�WKH�SUHYLRXV�\HDU��7KLV�VLWXDWLRQ�EHFRPHV�LQWHUHVWLQJ�WR�VWXG\�EHFDXVH�WKH�PDMRULW\�
RI�WKH�6+8�GHFOLQHG�RFFXUUHG�GXULQJ�WKH�RZQHU¶V�FDSLWDO�DQG�EXVLQHVV�DFWLYLW\�KDV�LQFUHDVHG� 

<HDU 6+8 2ZQHU
V�&DSLWDO %XVLQHVV�YROXPH 
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,Q�VRPH�VWXG\�DERXW�WKH�6+8��UHVHDUFKHUV�ZKR�XVH�WKH�YDULDEOH�WRWDO�DVVHWV�DV�DQ�LQWHUYHQLQJ�
YDULDEOH�LV�VWLOO�UDUH��:LQDUNR��������VWXGLHG�WKH�LQIOXHQFH�RI�WKH�RZQHU¶V�FDSLWDO�� WKH�QXPEHU�RI�
PHPEHUV�DQG�DVVHWV�DJDLQVW�6+8�LQ�.HGLUL�FRRSHUDWLYHV��7KH�VWXG\�REWDLQHG�WKDW�DVVHW�LV�DQ�LQGH�
SHQGHQW�YDULDEOH� WKDW�KDV� WKH�PRVW�GRPLQDQW� LQIOXHQFH� WKDQ� WKH�YDULDEOH�RZQHU¶V�FDSLWDO�DQG� WKH�
QXPEHU�RI�PHPEHUV��6XGDU\DQWL�	�6DKURQL� �������DOVR� FRQGXFWHG� D� UHVHDUFK�RQ�6+8�E\�XVLQJ�
YDULDEOH�RI�QXPEHU�RI�PHPEHUV�� H[WHUQDO� FDSLWDO�� DQG� WRWDO� DVVHWV� DV� LQGHSHQGHQW�YDULDEOHV��7KH�
UHVXOWV�RI�WKH�UHVHDUFK�H[SODLQHG�WKDW�WRWDO�DVVHW�ZDV�WKH�PRVW�GRPLQDQW�LQIOXHQFH�RQ�6+8��%DVHG�
RQ�WKHVH�SUHYLRXV�VWXGLHV�� WKLV�VWXG\�ZLOO�UDLVH�RZQHU¶V�FDSLWDO�DQG�WKH�DPRXQW�RI�ILQDQFLQJ�DV�D�
IDFWRU� DIIHFWLQJ� WKH� 6+8�� DQG� KRZ� WKH\� DIIHFW�ZKHQ�PHGLDWHG� E\� WRWDO� DVVHWV�� %\� NQRZLQJ� WKH�
PDJQLWXGH�RI�WKH�HIIHFW�RI�HDFK�YDULDEOH��&RRSHUDWLYHV�FDQ�PD[LPL]H�WKH�PRVW�LQIOXHQWLDO�YDULDEOHV�
DQG�RSWLPL]HG�WKH�PDQDJHPHQW�RI�RWKHU�YDULDEOHV� 

6WDNHKROGHU�E\�)UHHPDQ��������DV�TXRWHG�E\�7ULVWLDQDVDUL�	�)DFKUXUUR]LH��������LV�LGHQ�
WLILHG�DV�DQ�LQGLYLGXDO�RU�D�JURXS�ZKR�FDQ�DIIHFW�DQG���RU�LQIOXHQFHG�E\�WKH�RUJDQL]DWLRQ�DV�D�UHVXOW�
RI� LWV� DFWLYLWLHV��$V� WKH�RZQHU�DQG� WKH� FXVWRPHU�RI� WKH� VHUYLFH�SURYLGHG��PHPEHUV� DUH� WKH�PDLQ�
VWDNHKROGHU�RI� FRRSHUDWLYHV��&RRSHUDWLYH�PHPEHUV� LQ� WKHLU� FDSDFLW\� DV� WKH�RZQHU� FDQ�DIIHFW� WKH�
RUJDQL]DWLRQ�LQ�WHUPV�RI�FDSLWDO�DFFXPXODWLRQ��&DSLWDO�LQ�WKH�FRRSHUDWLYH�LV�EDVLFDOO\�XVHG�WR�VHUYH�
LWV�PHPEHUV�DQG�WKH�VXUURXQGLQJ�FRPPXQLW\��ZLWK�HPSKDVLV�RQ�VHUYLFHV�IRU�PHPEHUV��6LWLR�DQG�
7DPED�������������&UHGLW�XQLW�XVH�WKH�FDSLWDO�WR�SXUFKDVH�LQYHQWRU\�DQG�VXSSOLHV�LWHPV��SURFXULQJ�
RI� IDFLOLWLHV� IRU� FRQGXFWLQJ� EXVLQHVV� DQG� JUDQWLQJ� FUHGLWV� IRU� LWV�PHPEHUV� �.DUWDVDSRHWUD�� ������
�����%DVHG�RQ�WKLV��LW�FDQ�EH�VDLG�WKDW�WKH�DYDLODELOLW\�RI�FDSLWDO�ZLOO�DGG�WR�WKH�ZHDOWK�RU�WKH�QXP�
EHU�RI�FRRSHUDWLYH�DVVHWV��HLWKHU�LQ�WKH�IRUP�RI�IL[HG�DVVHWV�DQG�SURGXFWLYH�DVVHWV�ZKLFK�DUH�XVHG�WR�
FRQGXFW�EXVLQHVV��%DVHG�RQ�WKH�H[SODQDWLRQV��ZH�SURSRVH�WKH�IROORZLQJ�K\SRWKHVLV� 
+���2ZQHU¶V�&DSLWDO�KDV�D�VLJQLILFDQW�DQG�SRVLWLYH�DIIHFW�RQ�WRWDO�DVVHWV� 

*KR]DOL�	�&KDULUL�������������H[SODLQHG�WKDW�WKH�H[LVWHQFH�RI�D�FRPSDQ\�LV�VWURQJO\�LQIOX�
HQFHG�E\�WKH�VXSSRUW�SURYLGHG�E\�WKH�VWDNHKROGHUV�WR�WKH�FRPSDQ\��ZKLOH�6LWLR�DQG�7DPED��������
����H[SODLQHG�WKDW�WKH�V\VWHP�RI�FRRSHUDWLYH�PHPEHUVKLS�LV�WKH�LGHQWLW\�DQG�YDOXH�RI�FRRSHUDWLYH�
H[FHOOHQFH��/LNHZLVH��LW�FDQ�ZRUN�RU�QRW�GHSHQGV�RQ�WKH�SDUWLFLSDWLRQ�RI�FRRSHUDWLYH�PHPEHUV��$F�
FRUGLQJ�WR�+DQHO�������������LQ�WKHLU�FDSDFLW\�DV�D�FXVWRPHU��WKH�PHPEHUV�WDNH�DGYDQWDJH�RI�WKH�
VHUYLFH�SURYLGHG�E\�WKH�FRRSHUDWLYH�WR�VXSSRUW�WKHLU�LQWHUHVWV��7KH�FRUH�YDOXH�RI�,VODPLF�ODZ�LV�WKH�
SURKLELWLRQ�RI�JLYLQJ�LQWHUHVW�RU�ULED��0XNKLEDG���������7KHUHIRUH��VKDULD�FRRSHUDWLYH�GR�QRW�XVH�
LQWHUHVW� V\VWHP� WR� WDNH� JDLQ�RU� DGYDQWDJH� LQ� WKHLU�EXVLQHVV� DFWLYLWLHV��7KHLU� FRPPHUFLDO� WUDQVDF�
WLRQV�FDUULHG�RXW�WKURXJK�D�VDOHV�DQG�SXUFKDVH�DJUHHPHQW�DQG�DQ�DJUHHPHQW�VXFK�DV�0XGDUDED�RU�
0XVKDUDND� �)DMULDWL�� �������7KH�KLJK� DPRXQW�RI� ILQDQFLQJ�SURYLGHG�E\� WKH�FRRSHUDWLYH� VKRZHG�
WKDW�WKH�FRRSHUDWLYH�KDV�VXIILFLHQW�FDVK�IORZ�WR�PHHW�WKH�IXQGLQJ�QHHGV�RI�WKH�PHPEHUV��7KHUHIRUH��
D�KLJK�DPRXQW�RI�ILQDQFLQJ�ZLOO�SRVLWLYHO\�DIIHFW�WRWDO�DVVHWV��,Q�DGGLWLRQ��UHYHQXHV�JHQHUDWHG�IURP�
ILQDQFLQJ�DFWLYLWLHV�WR�PHPEHUV�ZLOO�DOVR�DGG�WR�WKH�ZHDOWK�RU�DVVHWV�RI�WKH�FRRSHUDWLYH�LWVHOI��6X�
GUDMDW�	�6XKDGL��������IRXQG�WKDW�ILQDQFLQJ�DFWLYLWLHV�DIIHFW�WKH�WRWDO�DVVHWV�RI�%35�6KDULD��7KLV�
UHVHDUFK�VXJJHVWHG�WKDW�WKH�ILQDQFLQJ�VHUYLFH�LV�DQ�DVVHW�IRU�%35�6KDULD��VR�WKDW�WKH�PRUH�ILRQDQF�
LQJ� VHUYLFH� GLVWULEXWHG�� WKH�PRUH� DVVHWV� ZLOO� JURZ��2PDU� ������� VDLG� WKDW� WKH� RXWVWDQGLQJ� ORDQ�
DPRXQW�LV�GHSHQGHQW�XSRQ�WKH�DFWLYLW\�RI�LWV�PHPEHUV��WKH�PRUH�HDFK�PHPEHU�ERUURZV��WKH�JUHDWHU�
WKH�FROOHFWHG�DVVHWV��%DVHG�RQ�WKHVH�H[SODQDWLRQV��ZH�SURSRVH�WKH�IROORZLQJ�K\SRWKHVLV� 
+���7RWDO�DPRXQW�RI�ILQDQFLQJ�KDV�D�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RQ�WRWDO�DVVHWV� 

7HUH�HW�DO���������VDLG�WKDW�WKH�FDSLWDO�LV�WKH�PRVW�LPSRUWDQW�WKLQJ�DQG�KDV�UHODWLRQ�ZLWK�WKH�
UHWXUQ�RI�SURILWDELOLW\��3UHIHUDEO\�FRRSHUDWLYH�YHQWXUH�FDSLWDO�FRPHV�IURP�PHPEHUV��WKH�VRXUFH�RI�
FDSLWDO� FRPH� IURP� WKH� SULQFLSDO� DQG� PDQGDWRU\� VDYLQJV� �5DLGD\DQL�� 0XKDPPDG�� DQG� )DLVDO��
�������5HIHUV�WR� WKH�HFRQRPLF�WKHRU\��FRRSHUDWLYHV�DV�VRFLR-HFRQRPLF�RUJDQL]DWLRQV�� WKH�FULWHULD�
RI�LGHQWLW\�RU�D�GXDO�UROH�RI�D�PHPEHU�RI�WKH�FRRSHUDWLYH�DV�RZQHU�DQG�FXVWRPHU�RI�VHUYLFHV�VKRZ�
WKDW�WKH�VXVWDLQDELOLW\�RI�DFWLYLW\�DQG�WKH�H[LVWHQFH�RI�FRRSHUDWLYHV�GHSHQG�RQ�WKH�UROH�RU�SDUWLFLSD�
WLRQ�RI�PHPEHUV��7KH�FDSLWDO�FRQWULEXWLRQ�RI�WKH�PHPEHUV�ZLOO�VWUHQJWKHQ�WKH�FRRSHUDWLYH�FRQGL�
WLRQ�VR�DV�WR�PHHW�WKH�IXQGLQJ�UHTXLUHPHQWV��WKHQ�WKH�UHVXOW�RI�WKH�VHUYLFH�DFWLYLW\�ZLOO�EH�HQMR\HG�
DQG�UHWXUQHG� WR� WKH�PHPEHUV� WKHPVHOYHV��+DQHO� �����������H[SODLQHG� WKDW� WKH�SURILWDEOH�6+8�LV�
DOVR�QHHGHG�E\�WKH�FRRSHUDWLYH��DW�OHDVW�IRU�WKH�IRUPDWLRQ�RI�UHVHUYHV�DQG�WKH�SRUWLRQ�6+8�WR�EH�
SDLG�WR�WKH�PHPEHUV��6+8�DPRXQW�IRU�PHPEHUV�ZLOO�GLIIHU�GHSHQGLQJ�RQ�WKHLU�FDSLWDO�SDUWLFLSDWLRQ�
�SULQFLSDO�DQG�PDQGDWRU\�VDYLQJV��DQG�WKHLU�DFWLYLWLHV�WR�WKH�FRQWULEXWLRQ�RI�FRRSHUDWLYH�UHYHQXH��
7KHUHIRUH��LW�FDQ�EH�VDLG�WKDW�WKHUH�LV�D�UHODWLRQVKLS�EHWZHHQ�WKH�DPRXQW�RI�RZQHU¶V�FDSLWDO�WR�WKH�
HDUQLQJ�RI�6+8�FRRSHUDWLYH��5HVHDUFK�E\�+DLGLU� HW� DO�� ��������$PLUXGGLQ�	�0DUWDKDGL� ��������



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

:LQDUNR��������DQG�:DK\XQLQJ��������H[SODLQHG�WKDW�WKHUH�LV�D�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�RI�
RZQHU¶V�FDSLWDO�WR�6+8��%DVHG�RQ�WKHVH�H[SODQDWLRQV��ZH�SURSRVH�WKH�IROORZLQJ�K\SRWKHVLV� 
+���2ZQHU¶V�FDSLWDO�KDV�D�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RQ�6+8� 

&RRSHUDWLYH�PHPEHUV�KDYH�D�GXDO�LGHQWLW\��QDPHO\�DV�WKH�RZQHUV�DQG�WKH�FXVWRPHUV�RI�FRRS�
HUDWLYH�VHUYLFHV��$V�D�FXVWRPHU��PHPEHUV�FDQ�SDUWLFLSDWH�E\�SHUIRUPLQJ�ILQDQFLDO�DFWLYLWLHV�VXFK�DV�
JHWWLQJ�D�ORDQ��&DK\DQL���������6LWLR�DQG�7DPED������������H[SODLQHG�WKDW�WKH�FRRSHUDWLYHV�UHYH�
QXH�ZDV�GHULYHG� IURP�VHUYLFHV� WR� WKH�PHPEHUV� DQG�FRPPXQLW\��(YHU\� DFWLYH�PHPEHU�ZKR�SUR�
YLGHV�DFWLYH�SDUWLFLSDWLRQ�LQ�WKH�FRRSHUDWLYH�EXVLQHVV�ZLOO�JHW�SDUW�RI�WKH�QHW�LQFRPH�WKDW�LV�JUHDWHU�
WKDQ�D�SDVVLYH�PHPEHU��7KXV��WKH�EHQHILWV�RI�ZKLFK�ZLOO�EH�JLYHQ�E\�WKH�FRRSHUDWLYH�WR�LWV�PHP�
EHUV�FDQ�QRW�EH�VHSDUDWHG�IURP�WKHLU�SDUWLFLSDWLRQ�RU�DFWLYLW\��:LQDUNR��������H[SODLQV�WKDW�6+8�
REWDLQHG�LQ�HDFK�SHULRG�LV�RQH�RI�WKH�FULWHULD�IRU�DVVHVVLQJ�WKH�H[WHQW�WR�ZKLFK�WKH�FRRSHUDWLYH�FDQ�
SURYLGH�SURVSHULW\�IRU�LWV�PHPEHUV��$FFRUGLQJ�WR�WKH�6WDNHKROGHU�7KHRU\��FRRSHUDWLYHV�DV�DQ�HQWLW\�
QRW�RQO\�RSHUDWHV�IRU�LWV�RZQ�LQWHUHVWV��EXW�DOVR�PXVW�SURYLGH�EHQHILWV�WR�LWV�VWDNHKROGHUV��6LWLR�DQG�
7DPED��������H[SODLQHG�WKDW�WKH�FRRSHUDWLYH�LV�D�IRUP�RI�RUJDQL]DWLRQ�WKDW�FRQVLVWV�RI�D�FROOHFWLRQ�
RI�LQGLYLGXDOV��RI�FRXUVH��HYHU\RQH�ZLWK�WKH�VDPH�JRDO�FDQ�SDUWLFLSDWH�WR�REWDLQ�DQ\�EHQHILW�IURP�
WKH�DGYDQWDJHV� ��SURILW�GHULYHG� IURP�PHPEHUV�DQG�GLVWULEXWHG� WR�PHPEHUV��7KXV�� WKH�EHQHILWV�RI�
ZKLFK�ZLOO�EH�JLYHQ�E\�WKH�FRRSHUDWLYH�WR�LWV�PHPEHUV�FDQ�QRW�EH�VHSDUDWHG�IURP�SDUWLFLSDWLRQ�RU�
DFWLYLW\�RI�PHPEHUV�KLPVHOI��5HVHDUFK�E\�6RQ��HW� DO�� ������� IRXQG� WKDW� WKHUH�ZDV�QR�VLJQLILFDQW�
HIIHFW�RI�PHPEHUV�SDUWLFLSDWLRQ�DV�FXVWRPHUV�WR�WKH�DFTXLVLWLRQ�RI�6+8��5HVHDUFK�UHVXOW�IURP�:L�
MD\DQWL��������DQG�'HZLN�	�-HPEHU��������H[SODLQHG�WKDW�WKH�ORDQ�DPRXQW�KDV�D�SRVLWLYH�DQG�VLJ�
QLILFDQW�HIIHFW�RQ�6+8��%DVHG�WKHVH�H[SODQDWLRQV��ZH�SURSRVH�WKH�IROORZLQJ�K\SRWKHVLV� 
+� ��7RWDO�DPRXQW�RI�ILQDQFLQJ�KDV�D�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RQ�6+8� 

([FHVV�5HYHQXH�RYHU�H[SHQVH�LQ�D�SHULRG�LV�FDOOHG�FRRSHUDWLYH�LQFRPH��([FHVV�SURILWV�DIWHU�
GHGXFWLQJ�IRU�UHVHUYH�IXQG�DV�D�FDSLWDO�FRQWULEXWLRQ�LV�FDOOHG�UHVLGXDO�QHW�LQFRPH��6+8���7KXV��LQ�
WKH�FRRSHUDWLYH�� WKH� DELOLW\� WR�JHQHUDWH�HDUQLQJV�FDQ�EH�YLHZHG� WKURXJK�6+8�REWDLQHG�DQQXDOO\��
$VVHWV�DUH� WKH�DVVHWV�RZQHG�DQG�PDQDJHG�E\�FRRSHUDWLYHV� WR� VXSSRUW� LWV�RSHUDWLRQV�� ,GHDOO\�� WKH�
DPRXQW� RI� DVVHWV� RZQHG� E\� WKH� FRRSHUDWLYH�ZLOO� FRQWULEXWH� JUHDWO\� WR� WKH� 6+8�ZKHQ� WKH� DVVHWV�
ZHUH�GRPLQDWHG�E\�SURGXFWLYH�DVVHWV��ZKLFK�DUH�DVVHWV�XVHG�IRU�EXVLQHVV�DFWLYLWLHV�RI�FRRSHUDWLYHV�
WKDW�ZLOO�SURGXFH�SURILWV��5LFKDUGVRQ�������� LQ�7HUH�HW�DO�� �������VDLG� WKDW� LQ� WHUPV�RI�DVVHW�VL]H�
WKDW�DUH�FORVHO\�OLQNHG�WR�WKH�LQFUHDVH�LQ�UHYHQXH��LV�KLJKO\�GHSHQGHQW�RQ�WKH�ILQDQFLDO�VWUXFWXUH�RI�
LWV�FRPSRVLWLRQ�RI�WKH�DVVHW�VWUXFWXUH�HIIHFWLYHO\��$V�D�VRFLDO�V\VWHP��WKH�REMHFWLYH�RI�FRRSHUDWLYH�LV�
QRW�VROHO\�SURILW-RULHQWHG��EXW�DOVR�RQ� WKH�EHQHILWV�RULHQWHG��ZKHUHDV�DV�DQ�HFRQRPLF�V\VWHP�� WKH�
SXUSRVH�RI�WKH�FRRSHUDWLYH�LV�WR�SURYLGH�ZHOIDUH�IRU�LWV�PHPEHUV��$VVHWV�DV�RQH�VRXUFH�RI�FRRSHUD�
WLYH�IXQGV�DUH�XVHG�WR�SURYLGH�VHUYLFHV�WR�PHPEHUV��)URP�WKHVH�VHUYLFHV��LW�LV�H[SHFWHG�WKDW�WKH�FR�
RSHUDWLYH�WR�JHW�PRUH�YDOXH�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FRVW�RI�VHUYLFH�DQG�LWV�UHYHQXH��6LWLR�
DQG�7DPED�������������7KH�GLIIHUHQFH�EHWZHHQ�UHYHQXH�DQG�H[SHQVH�ZLOO�EH�GLVWULEXWHG�DJDLQ�WR�
WKH�PHPEHUV� LQ�SURSRUWLRQ� WR� WKHLU�SDUWLFLSDWLRQ� LQ�EXVLQHVV�DFWLYLWLHV��7KH�HIIHFW�RI�FRRSHUDWLYH�
DVVHWV�ZLWK� UHVLGXDO�QHW� LQFRPH� �6+8�� LQ� OLQH�ZLWK� UHVHDUFK�7HUH� HW� DO�� �������� 5DLGD\DQL� HW� DO��
��������DQG�:LQDUNR���������%DVHG�RQ�WKHVH�H[SODQDWLRQV��ZH�SURSRVH�WKH�IROORZLQJ�K\SRWKHVLV� 
+� ��7RWDO�$VVHWV�KDV�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RQ�6+8� 

.KDQGRNHU�� HW� DO�� ������� H[SODLQHG� WKDW� WKH� WRWDO� DVVHWV� DUH� FRQVLGHUHG� DV� D� EHQFKPDUN�
PHDVXUHPHQW� RI� WKH� ILQDQFLDO� VWDELOLW\� RI� WKH�PRVW� SURPLQHQW� ILQDQFLDO� LQVWLWXWLRQV�� VWDNHKROGHUV�
JHQHUDOO\�YLHZ�ILQDQFLDO�LQVWLWXWLRQV�PRUH�VXSHULRU�WKDQ�RWKHUV�LI�WRWDO�DVVHWV�DUH�KLJKHU�WKDQ�RWKHU�
LQVWLWXWLRQV��$�ODUJH�DPRXQW�RI�DVVHW�LQ�WKH�FRRSHUDWLYH�VKRZV�WKH�PDJQLWXGH�RI�WKH�FRRSHUDWLYH��D�
ODUJH� FRRSHUDWLYH�ZLOO� EH� DEOH� WR� VHUYH� WKH� IXQG�QHHGHG�E\� LWV�PHPEHUV��:LWK� WKH� IXOILOPHQW� RI�
IXQGLQJ�UHTXLUHPHQWV��WKH�FRRSHUDWLYH�EXVLQHVV�DFWLYLWLHV�FDQ�SURFHHG�VPRRWKO\��:LQDUNR���������
5HVHDUFK�E\�6XGDU\DQWL�	�6DKURQL� ������� LQGLFDWHG� WKDW� WKH�DGGLWLRQ�RI� WRWDO�DVVHWV� WR� WKH�FUHGLW�
XQLW�ZLOO�SURYLGH�D�JUHDWHU�RSSRUWXQLW\�IRU�WKH�FRRSHUDWLYH�WR�GLVWULEXWH�PRUH�ORDQV��7KH�KLJKHU�WKH�
FRRSHUDWLYH� SURGXFWLYH� DFWLYLWLHV�� WKH� KLJKHU� LW� ZLOO� JHQHUDWH� SURILW� ZKLFK� FDQ� WKHQ� LQFUHDVH� WKH�
6+8��5HVHDUFK�E\�+DLGLU�HW�DO���������H[SODLQHG�WKDW�ZLWK�WKHLU�RZQ�FDSLWDO�DUH�JHWWLQJ�ELJJHU�DQG�
FRQWLQXHV� WR� LQFUHDVH� HDFK� \HDU�� WKH� FRRSHUDWLYH� FDQ�GHYHORS� WKHLU� HIIRUWV� VPRRWKO\�ZLWKRXW� DQ\�
REVWDFOHV� IURP�WKH�VLGH�RI�FDSLWDO��ZKLFK� LQ� WXUQ�ZLOO� LQFUHDVH� WKH�6+8�� ,Q� OLQH�ZLWK� WKLV��3DOXSL�
�������H[SODLQHG�WKDW�WKH�KLJK�YDOXH�RI�WKH�EDQN
V�HTXLW\�ZLOO�EH�DEOH�WR�LPSURYH�LWV�FDSLWDO�VWUXF�
WXUH�WR�HQVXUH�WKH�ULVN�RI�SODFHPHQW�RI�SURGXFWLYH�DVVHWV��RQH�RI�ZKLFK�LV�WKH�SURYLVLRQ�RI�FUHGLW���
ILQDQFLQJ��ZLWK�WKH�DLP�WR�JHQHUDWH�SURILW��(DUQLQJ�DVVHW�TXDOLW\�UHIOHFWV�WKH�FRPSDQ\
V�JRRG�SHU�
IRUPDQFH��,PDQ�	�$GLW\DZDUPDQ���������3RQFH��������LQ�7HUH�HW�DO����������DUJXHG�WKDW�WKH�SUR�
SRUWLRQ�RI�RZQHU¶V�FDSLWDO� WR� WRWDO�DVVHWV� LV�RQH�IDFWRU�WKDW�FDQ�GHWHUPLQH�DQG�DIIHFW�SURILWDELOLW\��



'HWHUPLQDQW�$QDO\VLV�RI�5HVLGXDO�1HW�,QFRPH�LQ�WKH�6KDULD�&RRSHUDWLYH��&RPSDQ\�6L]H�DV�0HGLDWRU� 
%XODQ�.DULPD�1XUDQL��+DVDQ�0XNKLEDG 

�� 

7KLV� LV� XQGHUVWDQGDEOH�EHFDXVH� WKH�FUHGLW� XQLW� UHO\�RQ� WKH� VWUHQJWK�RI� WKH�RZQHU¶V� FDSLWDO� LQ� WKH�
IRUP�RI�VDYLQJV�VKDUHV��7KH�GHSRVLW�FDSLWDO�JURZWK�FDQ�SURYLGH�WKHLU�RZQ�FDSLWDO�DGHTXDF\��7KH�
FDSLWDO�ZLOO�EH�FKDQJHG�WR�DVVHWV� WKDW�FDQ�JHQHUDWH�SURILWV��%DVHG�RQ�WKHVH�H[SODQDWLRQV��ZH�SUR�
SRVH�WKH�IROORZLQJ�K\SRWKHVLV�� 
+���2ZQHU¶V�&DSLWDO�KDV�D�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RQ�6+8�ZLWK�WRWDO�DVVHWV�DV�PHGLD�
WRU� 

2QH�RI�WKH�FULWHULD�RI�FRRSHUDWLYHV�DV�VRFLDO-HFRQRPLF�RUJDQL]DWLRQV�E\�+DQHO������������LV�
D�FRRSHUDWLYH�FRPSDQ\�ZDV�FRPPLVVLRQHG�WR�VXSSRUW�WKH�LQWHUHVWV�RI�WKH�PHPEHUV�RI�WKH�FRRSHUD�
WLYH�JURXS��E\�SURYLGLQJ�RU�RIIHULQJ�JRRGV�DQG�VHUYLFHV�UHTXLUHG�E\�WKH�PHPEHUV�LQ�WKHLU�HFRQRP�
LF�DFWLYLWLHV��,Q�WKHLU�FDSDFLW\�DV�FXVWRPHU�RI�FRRSHUDWLYH�VHUYLFHV��PHPEHUV�WDNH�DGYDQWDJH�RI�WKH�
VHUYLFH�SURYLGHG�E\�WKH�FRRSHUDWLYH�HQWLW\�WR�VXSSRUW�WKHLU�LQWHUHVWV��+DQHO�������������7KH�DPRXQW�
RI�ILQDQFLQJ�ZLOO�DIIHFW�WKH�WRWDO�DVVHWV�GXH�WR�KLJK�UHILQDQFLQJ�DFWLYLW\�WKDW�ZLOO�LPSURYH�WKH�FRP�
SRVLWLRQ�RI�SURGXFWLYH�DVVHWV��)DLWK�	�$GLW\DZDUPDQ��������H[SODLQHG�WKDW�WKH�DPRXQW�RI�ILQDQF�
LQJ�UHODWHG�WR�SURGXFWLYH�DVVHWV�VLQFH�LI�WKH�DPRXQW�RI�ILQDQFLQJ�LV�H[WHQGHG�WR�RWKHU�SDUWLHV�DQG�LW�
PD\�QRW�EH�UHFRYHUDEOH��WKH�DVVHW�EHFRPHV�QR�ORQJHU�SURGXFWLYH��7KH�TXDOLW\�RI�SURGXFWLYH�DVVHW�
UHIOHFWV�WKH�FRPSDQ\
V�JRRG�SHUIRUPDQFH��6LWLR�DQG�7DPED������������VDLG�WKDW�WKH�UHYHQXH�RI�FR�
RSHUDWLYH�ZDV� GHULYHG� IURP� VHUYLFHV� WR�PHPEHUV� DQG� FRPPXQLW\�� 7KXV�� LW� FDQ� EH� VDLG� WKDW� WKH�
DPRXQW�RI�ILQDQFLQJ�ZLOO�DIIHFW�WKH�WRWDO�ZHDOWK�RU�DVVHWV�WKDW�ZLOO�JHQHUDWH�UHYHQXH�IRU�WKH�FRRSHU�
DWLYH�ZLWK� WKH�DVVXPSWLRQ� WKDW� WKHVH�DVVHWV�DUH�XVHG�DV�D�VRXUFH�RI� IXQG�RI�SURGXFWLYH�DFWLYLWLHV��
5HVHDUFK� UHVXOW� IURP�2PDU� �������VDLG� WKDW� WKH�RXWVWDQGLQJ� ORDQ�DPRXQW� LV�GHSHQGHQW�XSRQ� WKH�
DFWLYLW\�RI�LWV�PHPEHUV��WKH�PRUH�HDFK�PHPEHU�ERUURZV��WKH�JUHDWHU�WKH�FROOHFWHG�DVVHWV��5LFKDUG�
VRQ��������LQ�7HUH�HW�DO�� �������VDLG�WKDW� LQ� WHUPV�RI�DVVHW�VL]H�WKDW�DUH�FORVHO\�OLQNHG�WR�WKH�LQ�
FUHDVH�LQ�UHYHQXH�LV�KLJKO\�GHSHQGHQW�RQ�WKH�ILQDQFLDO�VWUXFWXUH�WKDW� LV�FODVVLILHG�DV� WKH�HIIHFWLYH�
DVVHW�VWUXFWXUH��%DVHG�RQ�WKHVH�H[SODQDWLRQV��ZH�SURSRVH�WKH�IROORZLQJ�K\SRWKHVLV� 
+���7KH�DPRXQW�RI�ILQDQFLQJ�KDV�D�VLJQLILFDQW�DQG�SRVLWLYH�DIIHFW�RQ�6+8�ZLWK�WRWDO�DVVHWV�DV�
PHGLDWRU� 
 

5(6($5&+�0(7+2'6 

7KLV� VWXG\�XVHV� D� TXDQWLWDWLYH� DSSURDFK��7KH� GDWD� RI� WKLV� VWXG\� LV� D� VHFRQGDU\� GDWD� WDNHQ�
IURP� WKH� UHSRUW�RI� WKH�$QQXDO�0HPEHUV�0HHWLQJ� �5$7��RI� HDFK�%07� IURP������ WR�������7KH�
SRSXODWLRQ�RI�WKLV�VWXG\�DUH�DOO� ,VODPLF�&RRSHUDWLYHV�WKDW�RSHUDWHV�LQ�6HPDUDQJ�GLVWULFW�EDVHG�RQ�
WKH�OLVW�RI�WKH�0LQLVWU\�RI�&RRSHUDWLYHV�DQG�6PDOO�DQG�0HGLXP�(QWHUSULVHV�RI�5HSXEOLF�RI�,QGRQH�
VLD��ZKLFK�LQFOXGHV����FRRSHUDWLYHV��7KH�VDPSOLQJ�WHFKQLTXH�XVHG�SXUSRVLYH�VDPSOLQJ�ZKHUH�WKH�
FULWHULD�DUH�FRRSHUDWLYHV�ZLWKLQ�WKH�$VVRFLDWLRQ�RI�,QGRQHVLDQ�%07��3%07,��� 
7DEOH����6DPSOLQJ 

 

 

 

 

 

 

 

 

6RXUFH��SURFHVVHG�IURP�YDULRXV�VRXUFHV������� 
 

9DULDEOHV�XVHG�LQ�WKLV�UHVHDUFK�LV�WKH�GHSHQGHQW�YDULDEOH��LQGHSHQGHQW�YDULDEOH��DQG�LQWHUYHQ�
LQJ�YDULDEOHV��7KH�GHSHQGHQW�YDULDEOH�LQ�WKLV�VWXG\�LV�6+8��6+8�PHDVXUHPHQWV�EDVHG�RQ�WKH�/DZ�
1R�����RI������RQ�&RRSHUDWLYHV��ZKLFK�VD\V� WKDW� WKH�6+8�LV�REWDLQHG� IURP� WKH�FRRSHUDWLYH� LQ�
FRPH�LQ�WKH�ILVFDO�\HDU�UHGXFHG�E\�H[SHQVHV��GHSUHFLDWLRQ��DQG�RWKHU�OLDELOLWLHV��LQFOXGLQJ�WD[HV�LQ�
WKH�ILVFDO�\HDU�FRQFHUQHG� 

7KH�LQGHSHQGHQW�YDULDEOH�LQ�WKLV�VWXG\�LV�WKH�2ZQHU¶V�&DSLWDO�DQG�7RWDO�)LQDQFLQJ��2ZQHU¶V�
FDSLWDO�DFFRUGLQJ�WR�/DZ�1R�����RI������FRQFHUQLQJ�&RRSHUDWLYHV�FRQVLVWV�RI�PHPEHU¶V�SULQFLSDO�
VDYLQJV��FRPSXOVRU\�VDYLQJV��UHVHUYH�IXQG��DQG�GRQDWLRQV���JUDQWV��6R�WKDW�WKH�2ZQHU¶V�FDSLWDO�FDQ�
EH�FDOFXODWHG�XVLQJ�WKH�IRUPXOD� 
2ZQHU¶V�&DSLWDO� �3ULQFLSDO���'HSRVLW�5HTXLUHG���*UDQW�5HVHUYH�)XQG«««���� 

1R� 6DPSOH�FULWHULD WRWDO 

�� 6KDULD� FRRSHUDWLYH� RSHUDWLQJ� LQ� 6HPDUDQJ� 'LVWULFW� IURP� WKH� OLVW� RI� WKH�
0LQLVWU\�RI�&RRSHUDWLYHV�DQG�6PDOO�DQG�0HGLXP�(QWHUSULVHV�RI�WKH�5H�
SXEOLF�RI�,QGRQHVLD 

�� 

�� &RRSHUDWLYHV�6KDULD�ZLWKLQ�WKH�$VVRFLDWLRQ�RI�,QGRQHVLDQ�%07 �� 

5HVHDUFK�3HULRG��<HDUV� � 

7RWDO�8QLW�$QDO\VLV   �� 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

,VPDLO�������������GHILQHV�ILQDQFLQJ�DV�%07�DFWLYLW\�LQ�GLVWULEXWLQJ�IXQGV�WR�D�SDUW\�RWKHU�
WKDQ�%07�EDVHG�RQ�,VODPLF�SULQFLSOHV��,Q�VXPPDU\��:DUWRQR��������GHILQHV�ILQDQFLQJ�DV�ORDQ�ID�
FLOLWLHV�WR�PHHW�WKH�QHHGV�RI�PHPEHUV�DQG�FXVWRPHUV�WR�ILQDQFH�WKHLU�EXVLQHVV��%DVHG�RQ�VXFK�XQ�
GHUVWDQGLQJ��WKH�YDULDEOH�DPRXQW�RI�ILQDQFLQJ�LQ�WKLV�VWXG\�ZLOO�EH�PHDVXUHG�E\�WKH�DPRXQW�RI�IL�
QDQFLQJ�SURYLGHG�E\�WKH�FRRSHUDWLYH�LQ�LWV�SHULRG� 

,QWHUYHQLQJ�YDULDEOHV�LQ�WKLV�VWXG\�LV�WRWDO�DVVHWV��0HDVXUHPHQW�RI�DVVHWV�LQ�WKLV�VWXG\�EDVHG�
RQ�WKH�5HJXODWLRQ�RI�WKH�0LQLVWHU�RI�&RRSHUDWLYHV�DQG�6PDOO�DQG�0HGLXP�(QWHUSULVHV�1R�����3HU�
0�.8.0�,;������ DERXW� WKH� *XLGHOLQHV� IRU� %XVLQHVV� $FFRXQWLQJ� DQG� )LQDQFLQJ� 6DYLQJV� DQG�
/RDQV� 6KDULD� &RRSHUDWLYH� E\� H[SODLQLQJ� WKDW� WKH� FRPSRQHQW� DVVHWV� DUH� FXUUHQW� DVVHWV� DQG� QRQ-

FXUUHQW�DVVHWV��7KHUHIRUH��WKH�DPRXQW�RI�DVVHWV�FDQ�EH�IRUPXODWHG�DV�IROORZV� 
7RWDO�$VVHWV� �&XUUHQW�$VVHWV���1RQ-&XUUHQW�$VVHWV««««««««««���� 

'DWD�DQDO\VLV�WRROV�XVH�,%0�6366�6WDWLVWLFV�����0HWKRGV�RI�GDWD�DQDO\VLV�XVH�SDWK�DQDO\VLV�
DQG�6REHO�WHVW�ZLWK�VLJQLILFDQFH�OHYHO�RI�����$V�SDUW�RI�WKH�UHJUHVVLRQ�DQDO\VLV��WKH�PHWKRG�QHHGV�
WR�PHHW�WKH�UHTXLUHPHQWV�WR�TXDOLI\�IRU�WKH�FODVVLF�DVVXPSWLRQ�WHVW�LQFOXGLQJ�QRUPDOLW\�WHVW��PXOWL�
FROOLQHDULW\�WHVW��KHWHURVFHGDVWLFLW\�WHVW�DQG�DXWRFRUUHODWLRQ�WHVW� 
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5HVXOWV 
5HVXOWV�RI�D�GHVFULSWLYH�DQDO\VLV�RI�WKH�YDULDEOHV�LQ�WKLV�VWXG\�LV�SUHVHQWHG�LQ�7DEOH���DV�IROORZV�� 

7DEOH����'HVFU LSWLYH�6WDWLVWLFV�$QDO\VLV�7HVW�5HVXOWV 
6RXUFH��SURFHVVHG�6HFRQGDU\�GDWD������� 

 

1RUPDOLW\�WHVW�UHVXOWV�GHPRQVWUDWH�WKH�YDOXH�RI�WKH�.ROPRJRURY-6PLUQRY��.6��RI�������LQ�
WKH�UHJUHVVLRQ�PRGHO����DQG�������LQ�UHJUHVVLRQ�PRGHOV����,W�VKRZV�WKH�QRUPDO�GLVWULEXWLRQ�RI�WKH�
GDWD��0XOWLFROLQHDULW\�WHVW�UHVXOWV�VKRZHG�WKDW�WKH�UHJUHVVLRQ�PRGHO���RU���QR�LQGHSHQGHQW�YDULD�
EOHV�KDYH�D�WROHUDQFH�YDOXH�������DQG�9,)�!�����7KXV��LW�FDQ�EH�FRQFOXGHG�WKHUH�LV�QR�DQ\�PXOWLFRO�
OLQHDULW\� EHWZHHQ� LQGHSHQGHQW� YDULDEOHV�� +HWHURVFHGDVWLFLW\� WHVW� ZLWK� *HMVHU� WHVW�PHWKRG� VKRZV�
WKDW�LQ�ERWK�UHJUHVVLRQ�PRGHOV��QRQH�RI�WKH�LQGHSHQGHQW�YDULDEOHV�DUH�VWDWLVWLFDOO\�VLJQLILFDQWO\�DI�
IHFW�WKH�GHSHQGHQW�YDULDEOH¶V�DEVROXWH�UHVLGXDO�YDOXH��7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW�QR�V\PS�
WRPV�RI�KHWHURVFHGDVWLFLW\�FDQ�EH�IRXQG��$XWRFRUUHODWLRQ�WHVW�UHVXOWV�VKRZ�WKH�UXQ-WHVW�YDOXH�WHVW�RI�
������LQ�UHJUHVVLRQ�PRGHOV���DQG�������LQ�UHJUHVVLRQ�PRGHOV����7KHVH�YDOXHV�!�VSHFLILHG�VLJQLIL�
FDQFH�OHYHO��ZKLFK�PHDQV�WKH�GDWD�WKDW�LV�XVHG�LV�UDQGRP�VR�DV�WR�DYRLG�WKHLU�DXWRFRUUHODWLRQ��7KH�
UHVXOW�RI�UHJUHVVLRQ�DQDO\VLV�RQ�HDFK�PRGHO�DUH�VKRZQ�DV�IROORZV� 
<�� ���������������;����������;����H� ....................................................................... ��� 
<�� �-��������������;����������;����������<����H�� .................................................. ��� 

7KH�5��LQ�WKH�UHJUHVVLRQ�PRGHO�������VKRZV�WKH�QXPEHU�RI�������ZKLFK�PHDQV�WKDW�WKH�
YDULDEOH� RI� RZQHU¶V� FDSLWDO� DQG� WKH� DPRXQW� RI� ILQDQFLQJ�PD\� H[SODLQ� WKH� WRWDO� DVVHWV� DW� �������
ZKLOH�������LV�H[SODLQHG�E\�RWKHU�YDULDEOHV�QRW�H[DPLQHG�LQ�WKLV�VWXG\��,Q�WKH�VHFRQG�UHJUHVVLRQ�
PRGHO��WKH�5��YDOXH�LQGLFDWHV�WKH�QXPEHU��������ZKLFK�PHDQV�WKDW�WKH�YDULDEOH�RZQHU¶V�FDSLWDO��WKH�
DPRXQW�RI�ILQDQFLQJ�DQG�WKH�WRWDO�DVVHWV�PD\�H[SODLQ�WKH�6+8�DW��������ZKLOH�������LV�H[SODLQHG�
E\�RWKHU�YDULDEOHV�QRW�H[DPLQHG�LQ�WKLV�VWXG\��DV�VKRZQ�LQ�7DEOHV���DQG���� 
 

 

 

GHVFULSWLYH�6WDWLVWLFV 

  1 0LQLPXP PD[LPXP PHDQ 6WG��GHYLDWLRQ 

/Q�2ZQHU¶V�FDSLWDO �� ����� ����� ������� ������� 

/Q�)LQDQFLQJ �� ����� ����� ������� ������� 

/Q�7RWDO�$VVHWV �� ����� ����� ������� ������� 

/Q�6+8 �� ����� ����� ������� ������� 

9DOLG�1��OLVWZLVH� ��         



'HWHUPLQDQW�$QDO\VLV�RI�5HVLGXDO�1HW�,QFRPH�LQ�WKH�6KDULD�&RRSHUDWLYH��&RPSDQ\�6L]H�DV�0HGLDWRU� 
%XODQ�.DULPD�1XUDQL��+DVDQ�0XNKLEDG 

�� 

7DEOH����5HFDSLWXODWLRQ�+\SRWKHVLV�7HVW�5HVXOWV��W-7HVW�6WDWLVWLF� 

6RXUFH��3URFHVVHG�VHFRQGDU\�GDWD������� 
 

7DEOH����5HFDSLWXODWLRQ�+\SRWKHVLV�7HVW�5HVXOWV��7HVW�6REHO�� 

6RXUFH��3URFHVVHG�VHFRQGDU\�GDWD������� 
 

 

'LVFXVVLRQ 

2ZQHU¶V�FDSLWDO�WKDW�FRQVLVWV�RI�SULQFLSDO�VDYLQJV�DQG�PDQGDWRU\�VDYLQJV�LV�GHSRVLWHG�DV�D�
IRUP�RI�SDUWLFLSDWLRQ�RI�WKH�PHPEHUV�LQ�WKHLU�FDSDFLW\�DV�WKH�RZQHU�RI�WKH�FRRSHUDWLYH��7KH�FDSLWDO�
ZLOO�SURYLGH�FDVK�IORZ�IRU�WKH�FRRSHUDWLYH�DV�DGGLWLRQDO�IXQGV��WKHUHIRUH��WKH�LQFUHDVH�RI�RZQHU¶V�
FDSLWDO�ZLOO� KDYH� D� SRVLWLYH� LQIOXHQFH� RQ� WKH� WRWDO� DVVHWV� RI� WKH� FRRSHUDWLYH�� 7KH� UHVXOWV� RI� WKLV�
VWXG\�GHPRQVWUDWH�WKH�VLJQLILFDQW�SRVLWLYH�HIIHFW�RI�RZQHU¶V�FDSLWDO�WR�WRWDO�DVVHWV��7KH�LQFUHDVH�LQ�
RZQHU¶V�FDSLWDO�ZLOO�UHVXOW�LQ�WKH�LQFUHDVH�LQ�WRWDO�DVVHWV�RI�WKH�FRRSHUDWLYH��%DVHG�RQ�UHVHDUFK�GDWD�
VKRZV�WKDW�LQ�JHQHUDO�DQ\�LQFUHDVH�LQ�WKH�RZQHU¶V�FDSLWDO�DFFRPSDQLHG�E\�WKH�LQFUHDVH�LQ�WKH�QXP�
EHU�RI�DVVHWV��5HVHDUFKHUV�VXVSHFW� WKH�RZQHU¶V�FDSLWDO�KDV�EHHQ�PDQDJHG�DQG�XVHG�HIILFLHQWO\�VR�
WKDW�WKH�LQFUHDVH�LQ�RZQHU¶V�FDSLWDO�ZLOO�DOVR�LQFUHDVHG�WKH�ZHDOWK�RI�WKH�FRRSHUDWLYH��7KLV�VWXG\�LV�
FRQVLVWHQW�ZLWK� UHVHDUFK�E\�2PDU� �������ZKLFK�H[SODLQV� WKDW� WKH�PRUH�DFWLYH�PHPEHUVKLS� WKHLU�
IXOILOPHQW�RI� WKHLU�REOLJDWLRQV� WR�SD\�SULQFLSDO� VDYLQJV� DQG�PDQGDWRU\�VDYLQJV� WKH� IDVWHU� WKH� LQ�
FUHDVH�RI�DVVHWV�RU�ZHDOWK�RI�WKH�FRRSHUDWLYH��:LWK�WKH�LQFUHDVH�LQ�WKHVH�GHSRVLWV��WKH�DYDLODELOLW\�
RI� IXQGV� LQ� WKH� IRUP� RI� DVVHWV�ZLOO� IXUWKHU� VWUHQJWKHQ� WKH� FRRSHUDWLYH� FUHGLW� DELOLW\�� 7HUH� HW� DO��
�������H[SODLQHG�WKDW�FUHGLW�XQLWV�UHO\�RQ�WKH�VWUHQJWK�RI�WKHLU�RZQ�FDSLWDO�LQ�WKH�IRUP�RI�VDYLQJV�
VKDUHV��:LWK� GHSRVLW� JURZWK�� FRRSHUDWLYHV� FDQ� SURYLGH� WKHLU� RZQ� FDSLWDO� DGHTXDF\�� 7KH� FDSLWDO�
ZLOO�EH�FKDQJHG�LQ�WKH�IRUP�RI�DVVHWV�WKDW�FDQ�JHQHUDWH�SURILWV��,QGLUDQL��������DOVR�H[SODLQHG�WKDW�
WKH�JUHDWHU�WKH�FDSLWDO�WKH�PRUH�DEOH�WKH�FRRSHUDWLYH�WR�VXSSRUW�WKH�JURZWK�RI�DVVHWV� 

7RWDO�DPRXQW�RI�IXQGLQJ�WKDW�GLVWULEXWHG�UHIOHFWV� WKH�OHYHO�RI�SDUWLFLSDWLRQ�RI�PHPEHUV�LQ�
WHUPV�RI�XWLOL]LQJ�WKH�VHUYLFHV�SURYLGHG�E\�FRRSHUDWLYHV��7KH�KLJK�DPRXQW�RI�ILQDQFLQJ�SURYLGHG�
E\�WKH�FRRSHUDWLYH�VKRZHG�WKDW�WKH�FRRSHUDWLYH�KDV�D�KLJK�FDVK�IORZ�WR�PHHW�WKH�IXQGLQJ�QHHGV�RI�
WKH�PHPEHU��7KHUHIRUH��D�KLJK�DPRXQW�RI�ILQDQFLQJ�ZLOO�SRVLWLYHO\�DIIHFW�WRWDO�DVVHWV��,Q�DGGLWLRQ��
UHYHQXHV�JHQHUDWHG�IURP�ILQDQFLQJ�DFWLYLWLHV�WR�PHPEHUV�ZLOO�DOVR�DGG�WR�WKH�SURSHUW\�RU�DVVHWV�RI�
WKH�FRRSHUDWLYH��%DVHG�RQ�UHVHDUFK�GDWD��LW�LV�NQRZQ�WKDW�WKH�PRUH�WHQGHQF\�RI�FRRSHUDWLYHV�LQ�IL�
QDQFLQJ�RU�ORDQ�DFWLYLWLHV��WKH�ORDQ�DPRXQW�LV�JUHDWHU���WKH�KLJKHU�WKH�WRWDO�DVVHWV��5HVXOWV�RI�WKLV�
UHVHDUFK�FRQILUPV�WKH�UHVXOWV�RI�WKH�SUHYLRXV�VWXG\�E\�6XGUDMDW�	�6XKDGL��������DQG�2PDU���������
5HVHDUFK�E\�6XGUDMDW�	�6XKDGL��������H[SODLQHG�WKDW�WKH�ILQDQFLQJ�YDULDEOHV�DIIHFW�WKH�WRWDO�DVVHWV�
RI�,VODPLF�UXUDO�EDQNV��ZKLOH�2PDU��������VDLG�WKDW�WKH�RXWVWDQGLQJ�ORDQ�DPRXQW�LV�GHSHQGHQW�XS�
RQ�WKH�DFWLYLW\�RI�LWV�PHPEHUV��WKH�PRUH�HDFK�PHPEHU�ERUURZV��WKH�JUHDWHU�WKH�FROOHFWHG�DVVHWV����� 

5HVHDUFK�GDWD�VKRZV�WKDW�JHQHUDOO\�FRRSHUDWLYH�ZLWK�LWV�RZQ�KLJK�FDSLWDO�RZQHUVKLS��ZLOO�

+\SRWKHVLV 6WDWHPHQW % ù 6LJ� UHVXOW 

+� $�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RI�
RZQHU¶V�FDSLWDO�WR�WRWDO�DVVHWV� 

���� ���� ����� DFFHSWHG 

+� $�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RI�WKH�
DPRXQW�RI�ILQDQFLQJ�WR�WRWDO�DVVHWV� 

���� ���� ����� DFFHSWHG 

+� $�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RI�
RZQHU¶V�FDSLWDO�WR�6+8� 

����� ���� ����� DFFHSWHG 

+� $�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RI�WKH�
DPRXQW�RI�ILQDQFLQJ�WR�6+8� 

����� ���� ����� 5HMHFWHG 

+� $�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�RI�WR�
WDO�DVVHWV�WR�6+8 

���� ���� ����� 5HMHFWHG 

+\SRWKHVLV 6WDWHPHQW W W�WDEOH UHVXOW 

+� 2ZQHU¶V� FDSLWDO� KDV� D� VLJQLILFDQW� DQG� SRVL�
WLYH�HIIHFW�RQ�6+8�ZLWK�WRWDO�DVVHWV�DV�PHGL�
DWRU� 

����� ����� DFFHSWHG 

+� 7KH� ILQDQFLQJ� KDV� D� VLJQLILFDQW� SRVLWLYH� HI�
IHFW�RQ�6+8�ZLWK�WRWDO�DVVHWV�DV�PHGLDWRU� 

����� ����� DFFHSWHG 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

DOVR�JHQHUDWLQJ�KLJKHU�QHW�LQFRPH�FRPSDUHG�ZLWK�FRRSHUDWLYHV�ZKLFK�KDV�ORZHU�FDSLWDO��7KH�WHVW�
UHVXOWV�DUH�LQ�OLQH�ZLWK�FRRSHUDWLYH�WKHRU\�DV�D�VRFLR-HFRQRPLF�RUJDQL]DWLRQ��'XDO�LGHQWLW\�RU�GXDO�
UROH�RI�PHPEHU�DV�RZQHU�RI�WKH�FRRSHUDWLYH�DQG�FXVWRPHU�RI�VHUYLFHV�VKRZ�WKDW�VXVWDLQHG�DFWLYLW\�
DQG� WKH�H[LVWHQFH�RI�FRRSHUDWLYHV�GHSHQG�RQ� WKH� UROH� ��SDUWLFLSDWLRQ�RI� LWV�PHPEHUV��7KH�FDSLWDO�
FRQWULEXWLRQ�JLYHQ�E\�HDFK�PHPEHU�RI�WKH�FRRSHUDWLYH�ZLOO�VWUHQJWKHQ�WKH�FRRSHUDWLYH�FRQGLWLRQ�WR�
PHHW�WKH�IXQGLQJ�UHTXLUHPHQWV��&RQVHTXHQWO\��WKH�UHVXOW�RI�WKH�VHUYLFH�DFWLYLW\�ZLOO�EH�HQMR\HG�DQG�
UHWXUQHG� WR� WKH�PHPEHUV� WKHPVHOYHV�� �6DYLQJV�GHSRVLWHG�E\�PHPEHUV�RI� WKH�FRRSHUDWLYH�ZLOO�EH�
XVHG�E\�WKH�FRRSHUDWLYH�WR�VHUYH�WKHLU�PHPEHUV��)URP�WKH�VHUYLFHV��LW�LV�H[SHFWHG�WKDW�WKH�FRRSHUD�
WLYH�KDV�PRUH�YDOXH�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FRVW�RI�VHUYLFH�DQG�UHYHQXH��6LWLR�DQG�7DPED��
������ �����7KHVH� UHVXOWV� VXSSRUW� WKH� UHVXOWV� RI� WKH� VWXG\�E\�+DLGLU�� HW� DO�� ��������$PLUXGGLQ�	�
0DUWDKDGL���������:LQDUNR��������DQG�:DK\XQLQJ��������ZKLFK�H[SODLQV�WKDW�WKHUH�LV�D�SRVLWLYH�
DQG�VLJQLILFDQW�HIIHFW�RI�RZQHU¶V�FDSLWDO�WR�6+8� 

$V�RZQHU�DQG�FXVWRPHU�RI�VHUYLFHV�SURYLGHG�E\�WKH�FRRSHUDWLYH��PHPEHUV�FDQ�SDUWLFLSDWH�
LQ�WHUPV�RI�IXQGLQJ�DQG�LQ�WHUPV�RI�EXVLQHVV�DFWLYLWLHV�RI�WKH�FRRSHUDWLYH��7KH�KLJK�DELOLW\�RI�FRRS�
HUDWLYHV�LQ�REWDLQLQJ�IXQGLQJ�VRXUFHV�ZLOO�QRW�JHQHUDWH�SURILWV�IRU�WKH�FRRSHUDWLYH�LI�QRW�VXSSRUWHG�
E\�WKH�SDUWLFLSDWLRQ�RI�PHPEHUV�LQ�WKH�EXVLQHVV�DFWLYLWLHV��RQH�RI�ZKLFK�ILQDQFLQJ�DFWLYLWLHV��+DQHO�
�����������H[SODLQV�WKDW�6+8�LV�UHTXLUHG�E\�FRRSHUDWLYHV�WR�IRUP�D�UHVHUYHV�DFFRXQW��%DVHG�RQ�WKH�
GLVWULEXWLRQ�RI�UHVHDUFK�GDWD��LW�LV�NQRZQ�WKDW�DQ\�LQFUHDVH�RU�GHFUHDVH�LQ�WKH�DPRXQW�RI�ILQDQFLQJ�
DFWLYLWLHV�GRHV�QRW�DIIHFW�WKH�LQFUHDVH�RU�GHFUHDVH�LQ�6+8��5HVHDUFKHUV�VSHFXODWH�WKDW�WKH�ODFN�RI�D�
VLJQLILFDQW�HIIHFW�LV�FDXVHG�E\�WKH�OHYHO�RI�ILQDQFLQJ�SUREOHPV��7KH�KLJK�QXPEHU�RI�ILQDQFLQJ�DF�
WLYLWLHV�LV�QRW�DFFRPSDQLHG�E\�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�6+8�PD\�EH�GXH�WR�WKH�KLJK�OHYHO�RI�
ILQDQFLQJ�SUREOHPV�WKDW�RFFXUUHG�GXULQJ�WKH�UHVHDUFK
V�SHULRG��9LFH�YHUVD��WKH�DPRXQW�RI�ILQDQFLQJ�
GHFUHDVHG�IURP�SULRU�SHULRGV�PD\�LQFUHDVH�WKH�DFTXLVLWLRQ�6+8�LI�WKH�SUREOHPDWLF�ILQDQFLQJ�UDWHV�
LV�ORZ��7KH�UHVXOWV�RI�WKLV�VWXG\�GR�QRW�FRQILUP�WKH�VWDNHKROGHU�WKHRU\�DV�SUHYLRXVO\�WKRXJKW��7KLV�
VWXG\�LV�DOVR�LQFRQVLVWHQW�ZLWK�WKH�UHVXOWV�RI�UHVHDUFK�E\�6RQ��HW�DO����������:LMD\DQWL��������DQG�
'HZLN�	�-HPEHU� �������ZKR�H[SODLQHG� WKDW� WKH�QXPEHU�RI�PHPEHU� ORDQV�KDV� D� VLJQLILFDQW� DQG�
SRVLWLYH�HIIHFW�RQ�WKH�6+8� 

$VVHWV� DUH� RZQHG� DQG� PDQDJHG� E\� FRRSHUDWLYHV� WR� VXSSRUW� LWV� RSHUDWLRQV�� ,GHDOO\�� WKH�
DPRXQW�RI�DVVHWV�RZQHG�E\�WKH�FRRSHUDWLYH�ZLOO�FRQWULEXWH�JUHDWO\�WR�WKH�6+8�ZKHQ�WKH�DVVHWV�DUH�
GRPLQDWHG� E\� SURGXFWLYH� DVVHWV��ZKLFK� DUH� DVVHWV� XVHG� IRU� EXVLQHVV� DFWLYLWLHV� WKDW�ZLOO� SURGXFH�
SURILWV��7KH�GLVWULEXWLRQ�RI�UHVHDUFK�GDWD�VKRZV�WKDW�LQ�JHQHUDO��ODUJH�FRRSHUDWLYHV��KLJK�WRWDO�DV�
VHWV��UHVXOWHG�LQ�WKH�JUHDWHU�QHW�LQFRPH�WKDQ�WKH�RWKHU�FRRSHUDWLYHV�ZKLFK�KDYH�D�ORZHU�WRWDO�DVVHW��
+RZHYHU��JURZWK�LQ�WKH�QXPEHU�RI�DVVHWV�LV�QRW�HTXDO�WR�WKH�LQFUHDVH�LQ�6+8�DFTXLVLWLRQ��7KH�LQ�
FUHDVH�RU�GHFUHDVH�LQ�WKH�QXPEHU�RI�6+8�ORRNV�PRUH�VWDEOH�FRPSDUHG�WR�WKH�DPRXQW�RI�DVVHWV�WKDW�
WHQG�WR�EH�PRUH�YRODWLOH��5HVHDUFKHUV�VSHFXODWH�WKDW�WKLV�LV�GXH�WR�WKH�FRQGLWLRQ�WKDW�QRW�DOO�FRPSR�
QHQWV�RI�WKH�DVVHW�DUH�D�FDVK�IORZ�WKDW�FDQ�EH�XVHG�IRU�SURGXFWLYH�DFWLYLWLHV�DQG�JHQHUDWH�SURILWV��6R�
WKDW�D�VLJQLILFDQW�LQFUHDVH�LQ�WRWDO�DVVHWV�QRW�DOZD\V�SDUWLFLSDWHG�LQ�WKH�LQFUHDVH�6+8��7KH�UHVXOWV�
RI�WKLV�VWXG\�DUH�FRQVLVWHQW�ZLWK�UHVHDUFK�E\�:LQDUNR��������DQG�1LVZDK��������WKDW�DVVHWV�KDV�QR�
VLJQLILFDQW�HIIHFW�RQ�WKH�GLYLVLRQ�RI�6+8��7HUH�HW�DO���������H[SODLQ�WKDW�LQ�WHUPV�RI�DVVHW�VL]H�WKDW�
DUH�FORVHO\�OLQNHG�WR�WKH�LQFUHDVH�LQ�UHYHQXH�LV�KLJKO\�GHSHQGHQW�RQ�WKH�ILQDQFLDO�VWUXFWXUH�WKDW�LV�
HIIHFWLYHO\�PDQDJHG�� 

7RWDO�DVVHWV�FDQ�QRW�PHGLDWH�WKH�HIIHFW�RI�RZQHU¶V�FDSLWDO�WR�WKH�6+8�VLQFH�WKH�FRHIILFLHQW�
RI�WKH�GLUHFW�LQIOXHQFH�RI�RZQHU¶V�FDSLWDO�WR�WKH�6+8�LV�JUHDWHU�WKDQ�WKH�FRHIILFLHQW�RI�WKH�LQIOXHQFH�
RI�RZQHU¶V�FDSLWDO�WR�WKH�6+8�ZLWK�WRWDO�DVVHWV�DV�PHGLDWRU��7KH�IXQFWLRQ�RU�WKH�UROH�RI�WRWDO�DVVHWV�
DV�PHGLDWRU� LQ�QRW�HYLGHQFHG� LQ� WKLV� UHVXOW�GXH� WR� WKH�PRUH�VLJQLILFDQW� UHVXOW�RI�GLUHFW�HIIHFW�EH�
WZHHQ�RZQHU¶V�FDSLWDO�WR�6+8��5HVHDUFKHUV�VXVSHFW�WKDW�WKHVH�UHVXOWV�DUH�DOVR�GXH�WR�WKH�LQIOXHQFH�
RI�RZQHU¶V�FDSLWDO�DUH�QRW�VWURQJ�HQRXJK� WR� WRWDO�DVVHWV��RU� LQ�RWKHU�ZRUGV� WKH�SRZHU�RI�RZQHU¶V�
FDSLWDO�WR�WRWDO�DVVHWV�DPRXQWHG�WR�DIIHFW�WKH�DELOLW\�RI�RZQHU¶V�FDSLWDO�LQ�LQIOXHQFLQJ�WKH�6+8��7KH�
GLVWULEXWLRQ�RI�UHVHDUFK�GDWD�VKRZV� WKDW� WKH�FKDQJH� LQ�RZQHU¶V�FDSLWDO�PRUH�SRVLWLYHO\�DIIHFW� WKH�
FKDQJH�LQ�WKH�QXPEHU�RI�6+8��:KLFK�PHDQV��WKH�JHQHUDO�LQFUHDVH�RU�GHFUHDVH�LQ�RZQHU¶V�FDSLWDO�
DOVR�FDXVH�WKH�LQFUHDVHV�RU�GHFUHDVHV�LQ�WKH�FRRSHUDWLYH�6+8��:KHUHDV�LI�WKH�JURZWK�RI�WRWDO�DVVHWV�
ZHUH�FRPSDUHG�ZLWK�WKH�6+8��JURZWK�LQ�WKH�QXPEHU�RI�DVVHWV�LV�QRW�HTXDO�WR�WKH�LQFUHDVH�LQ�WKH�
6+8�DFTXLVLWLRQ��,QFUHDVH�RU�GHFUHDVH�RI�WKH�QXPEHU�RI�6+8�ORRNV�PRUH�VWDEOH�FRPSDUHG�WR�WKH�
DPRXQW�RI�DVVHWV� WKDW� WHQG�WR�EH�PRUH�YRODWLOH��5HVHDUFKHUV�VSHFXODWH�WKDW�QRW�DOO�FRPSRQHQWV�RI�
WKH�DVVHW�DUH�DVVHWV�FDVK� IORZ� WKDW�FDQ�EH�XVHG� IRU�SURGXFWLYH�DFWLYLWLHV� WR�JHQHUDWH�SURILWV��7KLV�
QRWLRQ�LV�EDVHG�RQ�WKH�H[SODQDWLRQ�E\�.DUWDVDSRHWUD����������-����WKDW�LQFOLQHG�WKDW�LQ�D�VDYLQJV�
DQG�ORDQV�FRRSHUDWLYH��FDSLWDO�LV�XVHG�WR�SXUFKDVH�JRRGV�DQG�LQYHQWRU\��SURFXUHPHQW�RI�IDFLOLWLHV�



'HWHUPLQDQW�$QDO\VLV�RI�5HVLGXDO�1HW�,QFRPH�LQ�WKH�6KDULD�&RRSHUDWLYH��&RPSDQ\�6L]H�DV�0HGLDWRU� 
%XODQ�.DULPD�1XUDQL��+DVDQ�0XNKLEDG 

�� 

IRU�EXVLQHVV�DFWLYLWLHV��DQG�WKH�FUHGLW�ORDQ�IRU�PHPEHUV��7KHUHIRUH��WKH�WRWDO�DVVHW�FDQ�QRW�PHGLDWH�
WKH�HIIHFW�RI�RZQHU¶V�FDSLWDO�WR�WKH�6+8�EHFDXVH�WKH�W\SH�RI�DVVHWV�WKDW�GRPLQDWH�QRW�WKH�NLQG�RI�
DVVHWV�WKDW�FRXOG�EH�XVHG�IRU�SURGXFWLYH�DFWLYLWLHV��VR�WKDW�WKH�FRQWULEXWLRQ�RI�DVVHWV�WR�WKH�SURILWD�
ELOLW\�ZDV�QRW�VLJQLILFDQW� 

7RWDO�DVVHWV�PDQDJHG�WR�PHGLDWH�WKH�HIIHFW�RI�WKH�DPRXQW�RI�ILQDQFLQJ�WR�WKH�6+8�EHFDXVH�
WKH�GLUHFW�FRHIILFLHQW�RI�WKH�DPRXQW�RI�ILQDQFLQJ�LQIOXHQFH�WKH�6+8�LV�QR�JUHDWHU�WKDQ�WKH�FRHIIL�
FLHQW�RI�LQIOXHQFH�RI�WKH�DPRXQW�RI�ILQDQFLQJ�WR�WKH�6+8�ZLWK�WRWDO�DVVHWV�DV�PHGLDWRU��7KH�KLJKHU�
LQIOXHQFH�RI�WKH�WRWDO�DVVHWV�WR�WKH�6+8�VWUHQJWKHQ�WKH�ZHDN�LQIOXHQFH�EHWZHHQ�WKH�DPRXQW�RI�IL�
QDQFLQJ�WR�WKH�6+8��%DVHG�RQ�WKH�UHVHDUFK��LW�LV�NQRZQ�WKDW�WKH�UHJUHVVLRQ�FRHIILFLHQW�WRWDO�DVVHWV�
DJDLQVW�6+8�LV�JUHDWHU�WKDQ�WKH�FRHIILFLHQW�RI�WKH�DPRXQW�RI�ILQDQFLQJ�WR�WKH�6+8��6LJQLILFDQW�LQ�
IOXHQFH�EHWZHHQ�WKH�DPRXQW�RI�ILQDQFLQJ�WR�WRWDO�DVVHWV�LV�HQRXJK�WR�H[SODLQ�WKH�UROH�RI�WKH�WRWDO�
DVVHWV�DV�PHGLDWRU�YDULDEOHV�WKDW�FDQ�VWUHQJWKHQ�WKH�LQIOXHQFH�RI�WKH�DPRXQW�ILQDQFLQJ�WR�WKH�6+8��
7KH� ILQDQFLQJ�ZLOO� DIIHFW� WKH� WRWDO� DVVHWV� GXH� WR� KLJK� UHILQDQFLQJ� DFWLYLW\� WKDW�ZLOO� LPSURYH� WKH�
FRPSRVLWLRQ�RI�HDUQLQJ�DVVHWV��7KH�UHVXOWV�RI�WKLV�VWXG\�FRQILUP�WKH�WKHRU\�RI�FRRSHUDWLYHV�DV�VRFLR
-HFRQRPLF�RUJDQL]DWLRQ��5LFKDUGVRQ��������LQ�7HUH�HW�DO���������VD\�WKDW�LQ�WHUPV�RI�DVVHW�VL]H�DUH�
FORVHO\�OLQNHG�WR�WKH�LQFUHDVH�LQ�UHYHQXH�LV�KLJKO\�GHSHQGHQW�RQ�WKH�ILQDQFLDO�VWUXFWXUH�WKDW�LV�HI�
IHFWLYHO\�PDQDJHG��,W�UHIOHFWV�WKH�FRRSHUDWLYH�DV�D�VRFLDO�RUJDQL]DWLRQ�VLQFH�WKH�SXUSRVH�RI�WKH�FR�
RSHUDWLYH� LV� QRW� VROHO\� IRU� SURILW�� EXW� DOVR� WR� SURYLGH� VHUYLFHV� WR� LWV�PHPEHUV�� 6LWLR� DQG�7DPED�
�����������VD\V�WKDW�WKH�UHYHQXH�RI�FRRSHUDWLYHV�ZHUH�GHULYHG�IURP�VHUYLFHV�WR�PHPEHUV�DQG�FRP�
PXQLW\��6R��LW�FDQ�EH�VDLG�WKDW�WKH�DPRXQW�RI�ILQDQFLQJ�WKDW�ZRXOG�DIIHFW�WKH�WRWDO�ZHDOWK�RU�DVVHWV�
ZLOO� JHQHUDWH� UHYHQXH� IRU� WKH� FRRSHUDWLYH� ZLWK� WKH� DVVXPSWLRQ� WKDW� WKHVH� DVVHWV� DUH� XVHG� DV� D�
VRXUFH�RI�IXQGLQJ�RU�DV�SURGXFWLYH�DFWLYLWLHV��7KLV�UHODWHV�WR�WKH�FRRSHUDWLYHV�DV�HFRQRPLF�RUJDQL�
]DWLRQV�VLQFH�WKH�DLPV�RI�WKH�FRRSHUDWLYH�LV�WR�LPSURYH�WKH�ZHOIDUH�RI�LWV�PHPEHUV� 
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7RWDO�DVVHWV�DUH�SRVLWLYHO\�DQG�VLJQLILFDQWO\�LQIOXHQFHG�E\�RZQHU¶V�FDSLWDO�DQG�WKH�DPRXQW�RI�
ILQDQFLQJ��$FTXLVLWLRQ�RI�6+8�ZDV�SRVLWLYHO\�DIIHFWHG�E\�WKH�RZQHU¶V�FDSLWDO�DQG�WRWDO�DVVHWV��7R�
WDO�DVVHWV�PDQDJHG�WR�PHGLDWH�WKH�HIIHFW�RI�WKH�DPRXQW�RI�ILQDQFLQJ�WR�WKH�6+8� 

7RWDO�DVVHWV�DV�DQ�LQWHUYHQLQJ�YDULDEOH�VXFFHVVIXOO\�PHGLDWH�WKH�DPRXQW�RI�ILQDQFLQJ�WR�WKH�
6+8��7KLV�UHVXOW�LPSOLHG�WKDW�DGPLQLVWUDWRUV�DQG�PDQDJHUV�DUH�H[SHFWHG�WR�LPSURYH�DVVHW�TXDOLW\�
DQG�HQKDQFH�WKH�SURGXFWLYH�DVVHWV��6LJQLILFDQW�LQIOXHQFH�DPRQJ�RZQHU¶V�FDSLWDO�WR�WRWDO�DVVHWV�DQG�
WKH� 6+8� DFTXLVLWLRQ� LV� H[SHFWHG� WR� PRWLYDWH� &RRSHUDWLYH� WR� PDLQWDLQ� JRRG� UHODWLRQV� ZLWK� WKH�
PHPEHUV�LQ�RUGHU�WR�DYRLG�D�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�PHPEHUV��)XWXUH�UHVHDUFKHUV�DUH�VXJJHVW�
HG�WR�XVH�WKH�LQWHUYHQLQJ��PHGLDWRU��YDULDEOHV�RU�RWKHU�PHDVXUHPHQWV�WKDW�FDQ�VWUHQJWKHQ�WKH�LQIOX�
HQFH�RI�WKH�LQGHSHQGHQW�YDULDEOH�WR�WKH�GHSHQGHQW�YDULDEOH��6+8���6LQFH�WKH�YDULDEOH�RI�WRWDO�DV�
VHWV�FDQ�QRW�KDYH�PDQDJHG�WR�PHGLDWH�WKH�IXOO�LPSDFW�RI�WKH�LQGHSHQGHQW�YDULDEOH�WR�WKH�GHSHQGHQW�
YDULDEOH�� 

 

5()(5(1&(6 

$PLUXGGLQ��DQG�0DUWDKDGL����������(IIHFW�RI�(TXLW\�DQG�'HEW�WR�&DSLWDO�RI�%XVLQHVV�&RRSHUDWLYH�
LQ�$FHK�SURYLQFH��7KH�SRUFK�(FRQRPLF�	�%XVLQHVV�-RXUQDO�����������-��� 

&DK\DQL��07� �������� (IIHFW� RI� 1XPEHU� RI�0HPEHUV� RI� WKH� $FTXLVLWLRQ� RI� %XVLQHVV�0HPEHUV�
7KURXJK�3DUWLFLSDWLRQ�DV�DQ�LQWHUYHQLQJ�YDULDEOH�LQ�&UHGLW�8QLRQV�7R�3URJ�'HQSDVDU�*UDGXD�
WLRQ�<HDU�����-������-RXUQDO�RI�(FRQRPLF�(GXFDWLRQ�3URJUDPV��--3(�����������-��� 

'HZLN��1.6��DQG�-HPEHU��,0���������)DFWRUV�$IIHFWLQJ�WKH�%XVLQHVV�3URILWV��6+8��&UHGLW�8QLRQV�
�.63�� LQ�'LVWULFW�1RUWK�.XWD�%DGXQJ�UHJHQF\��(--RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV��8QL�
YHUVLW\�RI�8GD\DQD������������-���� 

)DMULDWL��,����������$QDO\VLV�RI�(IIHFW�RI�([WHUQDO�DQG�,QWHUQDO�)DFWRUV�WR�1RQ-3HUIRUPLQJ�)LQDQFH�
�13)��,VODPLF�%DQNLQJ��������,�-���������� 

*KR]DOL�� ,���	�&KDULUL��$�� ��������$FFRXQWLQJ�7KHRU\�� ,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6\VWHP�
�,)56����WK�HG����6HPDUDQJ��'LSRQHJRUR�8QLYHUVLW\�3XEOLVKHUV�$JHQF\� 

+DLGLU��6:��1XUGLQ��'���	�+XVQDK����������(IIHFW�RI�(TXLW\��(TXLW\�/RDQ�WR�7LPH�5HVXOWV�RI�2S�
HUDWLRQV�DW�WKH�&RRSHUDWLYH�LQ�3DOX��7DGXODNR�8QLYHUVLW\�0DQDJHPHQW�6FLHQFH�-RXUQDO���������
��-��� 

+DQHO��$����������&RRSHUDWLYH�2UJDQL]DWLRQ��3HUW�(GLWLRQ���<RJ\DNDUWD��*UDKD�6FLHQFH� 
)DLWK��$1��	�$GLW\DZDUPDQ����������$QDO\VLV�RI�)DFWRUV�$IIHFWLQJ�$OORZDQFH�IRU�$VVHWV��33$3��



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

RQ�,VODPLF�%DQNLQJ�LQ�,QGRQHVLD��'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ�������������-�� 
Iman, A. N., & Adityawarman. (2015). Analisis Faktor-faktor yang Mempengaruhi Penyisihan 

Penghapusan Aktiva Produktif (PPAP) pada Perbankan Syariah di Indonesia. Diponegoro 

Journal of Accounting, 4(2010), 1²8. 

,QGLUDQL��/����������$QDO\VLV�RI�)DFWRUV�$IIHFWLQJ�WKH�*URZWK�RI�7RWDO�$VVHWV�%DQN�6\DULDK�LQ�,Q�
GRQHVLD��%RJRU�$JULFXOWXUDO�,QVWLWXWH� 

.DUWDVDSRHWUD��*�� ��������&RRSHUDWLYH�0DQDJHPHQW� 3UDFWLFHV��5HIHUHQFH�%RRNV� IRU� 6WXGHQWV� RI�
60.��-DNDUWD��5LQHND�5HVHUYHG� 

.KDQGRNHU��6+��5DXO��5.��	�5DKPDQ��*����������'HWHUPLQDQWV�RI�3URILWDELOLW\�RI�1RQ-%DQN�)L�
QDQFLDO� ,QVWLWXWLRQV�� (YLGHQFH� IURP�%DQJODGHVK�� ,QWHUQDWLRQDO� -RXUQDO� RI�0DQDJHPHQW� 6FL�
HQFH�DQG�%XVLQHVV�5HVHDUFK�����������-��� 

0XNKLEDG��+����������0DLQWDLQLQJ�(PSOR\HHV
�0RUDOLW\�WR�,PSURYH�,QWHUQDO�&RQWURO�LQ�WKH�6KDULD�
0LFURILQDQFH� ,QVWLWXWLRQ�� 5HOLJLRXV� 6RFLDO� 5HVHDUFK� -RXUQDO�� ��� ����� ���-����� KWWSV���
GRL�RUJ����������ZV���������� 

1LVZDK��)0���������(IIHFW�RI�)LQDQFLQJ� ,QFRPH��(TXLW\�DQG�$VVHWV�RI� WKH�'LYLVLRQ�RI�%XVLQHVV�
�6+8��DW�WKH�,VODPLF�&RRSHUDWLRQ��6WXGLHV�LQ�.-.6�%HQ�,PDQ�/DPRQJDQ�� 

2PDU��$6���������)DFWRUV�$IIHFWLQJ�WKH�'HYHORSPHQW�RI�&UHGLW�8QLRQV��7KH�DVVRFLDWLRQ�1XPEHU�
RI�0HPEHUV�DQG�SDUWLFLSDWLRQ�RI�7RWDO�$VVHWV�HFRQRP\�D�&UHGLW�8QLRQ���7KH�2SHQ�8QLYHUVLW\�
LQ�-DNDUWD� 

3DOXSL��,)1���������,QIOXHQFH�$QDO\VLV�RI�7KLUG�3DUW\�)XQGV��/HYHO�6KDULQJ��1RQ�3HUIRUPLQJ�)L�
QDQFLQJ� DQG� (TXLW\� )LQDQFLQJ�9ROXPH�%DVHG� RQ� 6KDULQJ� LQ� ,VODPLF�%DQNLQJ� LQ� ,QGRQHVLD�
&DVH�6WXG\�RI�%DQN�0XDPDODW�,QGRQHVLD��0XKDPPDGL\DK�6XUDNDUWD�XQLYHUVLW\� 

6RQ��,.5��6XZHQGUD��,:��	�&RS\ULJKW��:����������,QIOXHQFH�0HPEHU�3DUWLFLSDWLRQ�$V�2ZQHU�DQG�
0HPEHU�3DUWLFLSDWLRQ�)RU�&XVWRPHUV�$JDLQVW�$FTXLVLWLRQ�RI�%XVLQHVV�2Q�.8'�,Q�%XOHOHQJ�
5HJHQF\�<HDU�����-������(--RXUQDO�%LVPD�*DQHVKD�8QLYHUVLW\�RI�(GXFDWLRQ�������� 

5DLGD\DQL��0XKDPPDG��6���	�)DLVDO����������)DFWRUV�$IIHFWLQJ�WKH�%XVLQHVV�3URILWV��6+8��DW�WKH�
&RRSHUDWLYH� LQ� :HVW� $FHK� GLVWULFW�� 'DUXVVDODP� -RXUQDO� RI� (FRQRPLF� 3HUVSHFWLYHV�� ��
�6HSWHPEHU������-���� 

6LWLR��$���	�7DPED��+����������&RRSHUDWLYHV��7KHRU\�DQG�3UDFWLFH��-DNDUWD��(UODQG� 
6XGDU\DQWL��'���	�6DKURQL��1����������(IIHFW�RI�1XPEHU�RI�0HPEHUV��)RUHLJQ�&DSLWDO��DQG�7RWDO�

$VVHWV�RI�WKH�%XVLQHVV�3URILWV��(PSLULFDO�6WXG\�RQ�&UHGLW�8QLRQV�LQ�7DVLNPDOD\D���(NVSHNWUD��
-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW������������-���� 

6XGUDMDW��$���	�6XKDGL����������'HWHUPLQDQWV�7RWDO�$VVHWV�%DQN�)LQDQFLQJ�6KDULD��65%��LQ�&HQ�
WUDO�-DYD��(TXLOLEULXP�����������-���� 

7HUH��.���6DOLP��8���	�'MDZDKLU��$+���������6L]H�(IIHFW�RI�$VVHWV��$FFRXQWV�5HFHLYDEOH��'HEW��
(TXLW\�� DQG�D�0HPEHU�RI� WKH�)LQDQFLDO�3HUIRUPDQFH�DQG�3ROLF\�6+8� �6WXG\�RQ� WKH�&UHGLW�
8QLRQ�0HPEHUV�3XVNRSGLW�)ORUHV�,QGHSHQGHQW���-RXUQDO�$SSOLFDWLRQ�0DQDJHPHQW��-$0������
��������-���� 

7ULVWLDQDVDUL��*���	�)DFKUXUUR]LH�� ��������(FRQRPLF�$QDO\VLV�3HUIRUPDQFH�0LQLQJ�&RPSDQ\� LQ�
,QGRQHVLD��$FFRXQWLQJ�$QDO\VLV�-RXUQDO������������-���� 

:DK\XQLQJ�� 7�� �������� 6HYHUDO� )DFWRUV� $IIHFWLQJ� 7LPH� 5HVXOWV� RI� 2SHUDWLRQV� �6+8�� DW� .35,�
�%LQD�.DU\D��%DORQJSDQJJDQJ-*UHVLN��-RXUQDO�RI�%XVLQHVV�(FRQRPLFV����������-��� 

:LMD\DQWL��1����������)DFWRUV�$IIHFWLQJ�5HVXOWV�RI�2SHUDWLRQV�DW�WKH�&RRSHUDWLYH�7LPH�6KDULD�LQ�
.DUDQJDQ\DU��6WDWH�,VODPLF�,QVWLWXWH�6XUDNDUWD� 

:LQDUNR��63���������(IIHFW�RI�(TXLW\��7RWDO�0HPEHU�$QG�$VVHWV�2I�7LPH�5HVXOWV�RI�2SHUDWLRQV�DW�
WKH�&RRSHUDWLYH�LQ�.HGLUL��$UFKLSHODJR�RI�5HVHDUFK������������-���� 

:LQDUNR��63���������)DFWRUV�$IIHFWLQJ�5HVXOWV�RI�2SHUDWLRQV�DW� WKH�&RRSHUDWLYH�7LPH�LQ�.HGLUL��
$FFRXQWLQJ�6FKRODU�-RXUQDO����������-��� 

 

 

 

 

 

 

 

 


