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$EVWUDFW 
7KH�FDSLWDO�PDUNHW�LV�D�PHHWLQJ�SODFH�IRU�VWRFN�VHOOHUV�DQG�EX\HUV�ZLWK�WKH�DLP�RI�JHWWLQJ�
PD[LPXP�SURILWV��7R�JHW�WKHVH�EHQHILWV��LQYHVWRUV�QHHG�LQIRUPDWLRQ�DERXW�WKH�VWRFN�SULFH�
LQGH[��)DFWRUV�WKDW�LQIOXHQFH�WKH�6WRFN�3ULFH�,QGH[�DUH�LPSRUWDQW�LQIRUPDWLRQ�IRU�LQYHV�
WRUV��7KH�FRPSRVLWH�VWRFN�SULFH� LQGH[� �&63,�� LV�RQH�RI� WKH�PDLQ� LQGLFDWRUV� WKDW�UHIOHFWV�
WKH�SHUIRUPDQFH�RI�WKH�FDSLWDO�PDUNHW�ZKHWKHU�LW�LV�H[SHULHQFLQJ�DQ�LQFUHDVH�RU�LV�H[SHUL�
HQFLQJ�D�GHFOLQH��7KHVH�IDFWRUV�LQFOXGH�WKH�UXSLDK�H[FKDQJH�UDWH��*'3�JURZWK��DQG�WKH�
'RZ�-RQHV�LQGH[��7KLV�VWXG\�DLPV�WR�SURYH�DQG�DQDO\VH�WKH�HIIHFW�RI�WKH�UXSLDK�H[FKDQJH�
UDWH�� *'3� JURZWK�� DQG� WKH� 'RZ� -RQHV� LQGH[� $YHUDJH� �'-,$�� RQ� WKH� FRPSRVLWH� VWRFN�
SULFH� LQGH[�RQ� WKH� ,QGRQHVLD� VWRFN�H[FKDQJH� IRU� WKH�SHULRG�����-������7KH�SRSXODWLRQ�
DQG�VDPSOH�RI� WKLV�VWXG\�DUH�IRUW\-HLJKW�&63,�GDWD�IURP�WKH�,QGRQHVLD�6WRFN�([FKDQJH��
'DWD�LV�FROOHFWHG�E\�PHDQV�RI�GRFXPHQWDWLRQ�DQG�WKHQ�DQDO\VHG��7KH�GDWD�DQDO\VLV�WHFK�
QLTXH�XVHG� LQ� WKLV�VWXG\� LV�PXOWLSOH� OLQHDU�UHJUHVVLRQ�DQDO\VLV� WHFKQLTXHV��%DVHG�RQ� WKH�
UHVXOWV�RI�WKH�DQDO\VLV�LW�LV�NQRZQ�WKDW�WKH�UXSLDK�H[FKDQJH�UDWH�KDV�QR�HIIHFW�RQ�WKH�&RP�
SRVLWH�6WRFN�3ULFH�,QGH[��&63,���:KLOH�*'3�JURZWK�DQG�WKH�'RZ�-RQHV�LQGH[�$YHUDJH�
�'-,$��KDYH�DIIHFWHG�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,���)RU�IXUWKHU�UHVHDUFK��LW�LV�
FRQVLGHUHG�QHFHVVDU\�WR�UHYLHZ�RWKHU�IDFWRUV�WKDW�FDQ�LQIOXHQFH�WKH�PRYHPHQW�RI�WKH�VWRFN�
SULFH� LQGH[�� IRU�H[DPSOH�� WKH�FRPSDQ\
V� IXQGDPHQWDO� IDFWRUV�VXFK�DV�SURILW�� ORVV�� ILQDQ�
FLDO�UDWLRV��DQG�RWKHUV�� 
 

.H\ZRUGV��([FKDQJH�5DWH��*'3�*URZWK��7KH�'RZ�-RQHV��'-,$���&RPSRVLWH�6WRFN  

������������������3ULFH�,QGH[��&63,���� 
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&RPSRVLWH�6WRFN�3ULFH�,QGH[�LQ�,QGRQHVLD�6WRFN�([FKDQJH���-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH����
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7KH�GHYHORSPHQW�RI�WKH�FDSLWDO�PDUNHW�LQ�WKH�ZRUOG�LQFUHDVLQJO\�DWWUDFWV�LQYHVWRUV�WR�LQYHVW��$F�
FRUGLQJ�WR�)DKPL�����������PHQWLRQLQJ�WKH�FXUUHQW�HUD�LV�DQ�HUD�RI�LQYHVWPHQW�ZLWKRXW�WKH�OLPLWV�
RI�VSDFH�DQG�WLPH��ZKHUH�SHRSOH�FDQ�PDNH�FRQQHFWLRQV�DQ\WLPH�DQG�DQ\ZKHUH��7KH�UDSLG�GHYHO�
RSPHQW� RI� WHFKQRORJ\� DQG� LQIRUPDWLRQ� HQFRXUDJHV� LQYHVWPHQW� VFLHQFH� WR� XQGHUJR� FKDQJHV� LQ�
RUGHU� WR� DGMXVW� WR� WKH� FRQGLWLRQV� WKDW� RFFXUV�� 7KH� FDSLWDO� PDUNHW� LV� ZKHUH� VHOOHUV� DQG� EX\HUV�
PHHW��DQG�VR�WKH�FDSLWDO�PDUNHW�KDV�WZR�IXQFWLRQV��QDPHO\�ILUVW�DV�D�PHDQV�RI�IXQGLQJ�EXVLQHVV�
RU�DV�D�PHDQV�IRU�FRPSDQLHV�WR�JHW�IXQGV�IURP�LQYHVWRUV�RU�LQYHVWRUV�ZKR�FDQ�EH�XVHG�WR�GHYHORS�
EXVLQHVVHV��H[SDQG��LQFUHDVH�ZRUNLQJ�FDSLWDO�DQG�RWKHUV��6HFRQG��WKH�FDSLWDO�PDUNHW�LV�D�PHDQV�
IRU� WKH�FRPPXQLW\� WR� LQYHVW� LQ� ILQDQFLDO� LQVWUXPHQWV�VXFK�DV�VWRFNV��ERQGV��PXWXDO� IXQGV��HWF��
�,';��-DQXDU\���������� 

7KH�,QGRQHVLDQ�FDSLWDO�PDUNHW��EHWWHU�NQRZQ�DV�WKH�,QGRQHVLD�VWRFN�H[FKDQJH��KDV�VHYHU�
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DO�SURGXFWV��QDPHO\�VWRFNV��ERQGV��PXWXDO� IXQGV��DQG�RWKHUV��7KHVH�SURGXFWV�KDYH�D� UHIHUHQFH�
WKDW�FDQ�EH�XVHG�E\�LQYHVWRUV�LQ�PDNLQJ�GHFLVLRQV�WR�LQYHVW��HVSHFLDOO\�VWRFNV��WKH�UHIHUHQFH�LV�
WKH�VWRFN�SULFH�LQGH[��7KH�VWRFN�SULFH�LQGH[�LV�DQ�LQGLFDWRU�RU�UHIOHFWLRQ�RI�VWRFN�SULFHV�RQ�WKH�
VWRFN�H[FKDQJH��7KH�VWRFN�SULFH�LQGH[�RQ�WKH�,QGRQHVLDQ�VWRFN�H[FKDQJH�FXUUHQWO\�KDV����W\SHV�
RI� LQGLFHV��:KHUH� WKH� LQGH[HV� KDYH� WKHLU� UHVSHFWLYH� FULWHULD�� RQH� RI� ZKLFK� LV� WKH� &RPSRVLWH�
6WRFN�3ULFH�,QGH[��&63,���7KH�&63,�LV�DQ�LQGH[�WKDW�XVHV�DOO�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLDQ�
VWRFN�H[FKDQJH�DV�D�FRPSRQHQW�LQ�FDOFXODWLQJ�WKH�LQGH[��$FFRUGLQJ�WR�0LH�0LH�DQG�$JXVWLQD�
�������7KH�FRPSRVLWH�VWRFN�SULFH�LQGH[��&63,��LV�RQH�RI�WKH�PDLQ�LQGLFDWRUV�WKDW�UHIOHFW�WKH�SHU�
IRUPDQFH�RI�WKH�FDSLWDO�PDUNHW�ZKHWKHU�LW�LV�H[SHULHQFLQJ�DQ�LQFUHDVH�RU�KDV�GHFUHDVHG� 

,Q�WKH�ODVW����\HDUV��WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,��KDV�JDLQHG���������ZKLFK�
LV�WKH�KLJKHVW�LQFUHDVH�DPRQJ�WKH�ZRUOG
V�PDMRU�H[FKDQJHV��6WHSUDGHU���������7KURXJKRXW������
XQWLO�WKH�HQG�RI�\HDU�WUDGLQJ��WKH�&63,�KDV�ULVHQ��������DQG�FORVHG�DW�����������SRLQWV�ZKLFK�LV�
WKH�KLJKHVW�LQ�WKH�KLVWRU\�RI�WKH�,QGRQHVLDQ�&DSLWDO�0DUNHW��WKH�ILIWK�KLJKHVW�DPRQJ�WKH�ZRUOG
V�
PDMRU�H[FKDQJHV�DQG�WKH�VHFRQG�KLJKHVW� LQ� WKH�$VLD�3DFLILF� UHJLRQ��7KH�DPRXQW�RI�IXQGV�FRO�
OHFWHG�WKURXJKRXW������UHDFKHG�WKH�KLJKHVW�YDOXH�LQ�WKH�KLVWRU\�RI�WKH�,QGRQHVLDQ�&DSLWDO�0DU�
NHW��,';��������� 

%DVHG�RQ� WKH� UHVXOWV�RI�SUHYLRXV� UHVHDUFK�� VHYHUDO� IDFWRUV� WKDW� LQIOXHQFH� WKH�FRPSRVLWH�
VWRFN�SULFH�LQGH[��&63,��LQFOXGH�LQWHUHVW�UDWHV��H[FKDQJH�UDWHV��LQIODWLRQ��UHJLRQDO�VWRFN�LQGH[��
6%,�� LQIODWLRQ�� DQG�*'3�JURZWK�� �%XGLDQWDUD�� ������(NDGMDMD�� ������+LVPHQGL� DQG�0XVQDGL��
������-D\DQWL��'DUPLQWR��DQG�6XGMDQD��������0LH�0LH�DQG�$JXVWLQD��������3UDWDPD��+LGD\DW��
DQG�)LUGDXVL��������3XUQDPDZDWL���������,Q�WKLV�VWXG\��WKH�IDFWRUV�WKDW�ZLOO�EH�H[DPLQHG�IRU�LWV�
LQIOXHQFH� RQ� WKH�&63,� DUH� WKH� UXSLDK� H[FKDQJH� UDWH��*'3� JURZWK�� DQG� WKH�'RZ� -RQHV� LQGH[�
�'-,$��IDFWRUV��7KXV��WKH�SXUSRVH�RI�WKH�VWXG\�LV�WR�SURYH�DQG�DQDO\]H�ZKHWKHU�WKH�UXSLDK�H[�
FKDQJH�UDWH��*'3�JURZWK��DQG� WKH�'RZ�-RQHV� LQGH[��'-,$��KDV�DIIHFWHG� WKH�FRPSRVLWH�VWRFN�
SULFH�LQGH[�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�IRU�WKH�SHULRG�����-����� 

$FFRUGLQJ�WR�)DKPL������������WKH�FDSLWDO�PDUNHW�LV�D�SODFH�ZKHUH�YDULRXV�SDUWLHV��HVSH�
FLDOO\�FRPSDQLHV�VHOO�VWRFNV�DQG�ERQGV�ZLWK�WKH�DLP�RI�WKH�VDOH�ZLOO�EH�XVHG�DV�DGGLWLRQDO�IXQGV�
RU� WR� VWUHQJWKHQ� WKH� FRPSDQ\
V� FDSLWDO��&DSLWDO�PDUNHW� SHUIRUPDQFH� LV� VKRZQ�E\� WKH� XSV� DQG�
GRZQV�RI�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,���$FFRUGLQJ�WR�0D\������������VWRFN�LQGH[�LV�
WKH�DYHUDJH�RI�D�VHW�RI�VWRFN�SULFHV�LQ�D�SDUWLFXODU�VHFWRU��:KHUHDV�DFFRUGLQJ�WR�,';���������WKH�
VWRFN�SULFH�LQGH[�LV�DQ�LQGLFDWRU�RU�UHIOHFWLRQ�RI�SULFH�PRYHPHQWV�WKDW�JXLGH�LQYHVWRUV�LQ�VWRFN�
LQYHVWLQJ���:KLOH�WKH�FRPSRVLWH�VWRFN�SULFH�LQGH[�LV�DQ�LQGH[�WKDW�XVHV�DOO�FRPSDQLHV�OLVWHG�RQ�
WKH�VWRFN�H[FKDQJH��,';�������� 

2QH�RI�WKH�IDFWRUV�DIIHFWLQJ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,��LV�([FKDQJH�5DWH�
�-D\DQWL��HW�DO���������$FFRUGLQJ�WR�%DQN�,QGRQHVLD��WKH�FXUUHQF\�H[FKDQJH�UDWH�LV�WKH�SULFH�RI�
RQH�XQLW�RI�D�IRUHLJQ�FXUUHQF\�LQ�WKH�GRPHVWLF�FXUUHQF\�RU�FDQ�DOVR�EH�VDLG�WR�EH�WKH�SULFH�RI�WKH�
GRPHVWLF�FXUUHQF\�DJDLQVW�WKH�RWKHU�GRPHVWLF�FXUUHQF\��7KDW�LV�WKH�ZD\�WR�FDOFXODWH�WKH�UXSLDK�
H[FKDQJH� UDWH� �%DQN� ,QGRQHVLD�� -DQXDU\��������)DKPL� ����������� VWDWHV� WKDW� LI� WKH� UXSLDK�H[�
FKDQJH�UDWH�ZHDNHQV��IRUHLJQ�LQYHVWRUV�ZLOO�DVN�IRU�D�ODUJH�UHWXUQ�IURP�WKH�VWRFN�RQ�IRUHLJQ�H[�
FKDQJH� FRPSHQVDWLRQ�RU�KDP�SULFHV�GLVFRXQWHG� VR� WKDW� WKH�&63,� IDOOV��7KH�ZHDNHQLQJ�RI� WKH�
UXSLDK�H[FKDQJH�UDWH�DQG�WKH�FRVW�RI�LVVXLQJ�ERQGV�LV�LQFUHDVLQJO\�H[SHQVLYH��FDXVLQJ�FDSLWDO�WR�
FRPH� RXW� RI� ,QGRQHVLD� WR� LQFUHDVH� VR� WKDW� VWRFN� SULFHV� GHFOLQH� �/LSXWDQ��� ������� 7KHUHIRUH��
EDVHG�RQ�WKH�GHVFULSWLRQ��WKH�ILUVW�K\SRWKHVLV�LV� 

+���7KH�UXSLDK�H[FKDQJH�UDWH�KDV�DQ�HIIHFW�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,� 

 $FFRUGLQJ� WR�+LVPHQGL�� HW� DO�� �������� WKH� IDFWRU� WKDW�DOVR�DIIHFWV� WKH�&RPSRVLWH�6WRFN�
3ULFH�,QGH[��,+6*��LV�*URVV�'RPHVWLF�3URGXFW��*'3��JURZWK��+DV\LP������������LQGLFDWHV�WKDW�
*URVV�'RPHVWLF�3URGXFW��*'3��LV�WKH�WRWDO�LQFRPH�JHQHUDWHG�E\�DOO�SHRSOH�ERWK�FLWL]HQV�RI�WKHLU�
RZQ�FRXQWU\�DQG�FLWL]HQV�RI�IRUHLJQ�FRXQWULHV�RULJLQDWLQJ�IURP�JRRGV�DQG�VHUYLFHV�RI�D�FRXQWU\��
7KH�*URVV�'RPHWLF�3URGXFW��*'3��IRU�GHYHORSLQJ�FRXQWULHV�KDV�D�JUHDWHU�*'3�YDOXH�EHFDXVH�
PRUH�IRUHLJQ�LQYHVWPHQW�WKDQ�WKH�SURGXFWV�DEURDG��6R�WKLV�PDNHV�WKH�VWRFN�SULFH�LQGH[�ZHDNHU�
LQ�WKH�FDSLWDO�PDUNHW��*'3�JURZWK�DIIHFWV�WKH�VWUHQJWKHQLQJ�RI�WKH�&63,�EHFDXVH�WKH�GHPDQG�IRU�
VKDUHV�LQ�WKH�FDSLWDO�PDUNHW�LV�PRUH�WKDQ�WKH�VWRFN�RIIHU��,W�FDQ�EH�FRQFOXGHG�WKDW�WKH�PRUH�VKDUH�
GHPDQG� WKDQ� VWRFN� RIIHUV� LQ� WKH� ,QGRQHVLDQ� VWRFN� H[FKDQJH�� WKH� &63,� ZLOO� LQFUHDVH� �6LQGR��
������6LQGR��������6LQGR���������%DVHG�RQ�WKH�GHVFULSWLRQ��WKH�VHFRQG�K\SRWKHVLV�LV� 



(IIHFW�RI�5XSLDK�([FKDQJH�5DWH��*'3�*URZWK��DQG�'RZ�-RQHV�,QGH[�RQ�&RPSRVLWH�6WRFN�3ULFH�,QGH[�LQ� 
,QGRQHVLD�6WRFN�([FKDQJH��6DILWU L�2NWDYLD��:LZLN�+DQGD\DQL 

�� 

+���*URVV�'RPHVWLF�3URGXFW�*URZWK�KDV�DQ�HIIHFW�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[�
�&63,� 

 %HVLGHV� WKH� UXSLDK� H[FKDQJH� UDWH� DQG� *'3� JURZWK�� 6XWDQWR�� 0XUKDGL�� DQG� (UQDZDWL�
�������SURYH�WKDW�WKH�'RZ�-RQHV�,QGH[�KDV�D�SRVLWLYH�HIIHFW�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[�
�&63,���7KH�'RZ�-RQHV�,QGXVWULDO�$YHUDJH��'-,$��LQGH[�LV�RQH�RI�WKH�VWRFN�PDUNHW�LQGLFHV�HV�
WDEOLVKHG� E\� WKH� HGLWRU� RI� 7KH�:DOO� 6WUHDW� -RXUQDO� DQG� IRXQGHU� RI� 'RZ� -RQHV� 	� &RPSDQ\�
&KDUOHV�'RZ��'RZ�PDNHV� WKLV� LQGH[�D�ZD\� WR�PHDVXUH� WKH�SHUIRUPDQFH�RI� LQGXVWULDO�FRPSR�
QHQWV� LQ� WKH�$PHULFDQ�VWRFN�PDUNHW��&XUUHQWO\�WKH�'-,$�LV� WKH�ROGHVW�86�PDUNHW� LQGH[�WKDW�LV�
VWLOO�UXQQLQJ��:LNLSHGLD����-DQXDU\��������7KH�XSV�DQG�GRZQV�RI�WKH�'-,$�ZLOO�DIIHFW�WKH�SV\�
FKRORJLFDO�FRQGLWLRQ�RI�LQYHVWRUV�EHFDXVH�WKH�'-,$�UHSUHVHQWV�WKH�8QLWHG�6WDWHV��ZKLFK�LV�D�VX�
SHU�SRZHU�FRXQWU\��&KDQJHV�LQ�HFRQRPLF�FRQGLWLRQV�LQ�WKH�86�ZLOO�DIIHFW�WKH�FRXQWU\�PRUH�RU�
OHVV��,QYHVWLQJ�,GHDV�������������7KH�LQFUHDVH�LQ�WKH�'RZ�-RQHV�GRHV�QRW�QHFHVVDULO\�KDYH�D�SRV�
LWLYH�HIIHFW�RQ�WKH�&63,�EHFDXVH�ZKHQ�WKH�-&,�IHOO��'RZ�-RQHV�DFFHOHUDWHG�DQG�H[SHULHQFHG�DQ�
LQFUHDVH��,QYHVWLQJ�9DOXH�,QGRQHVLD��0DUFK�����������,W�FDQ�EH�FRQFOXGHG�WKDW�HYHU\�PRYHPHQW�
RI� WKH�'RZ�-RQHV�ZLOO�DIIHFW� WKH� ,QGRQHVLDQ�VWRFN�H[FKDQJH�ERWK�SRVLWLYH�DQG�QHJDWLYH� LQIOX�
HQFHV�EHFDXVH�ERWK�RI� WKHVH� LQGLFHV�DUH� LQ� WKH�JOREDO�PDUNHW�ZKLFK�ZLOO� LQIOXHQFH�HDFK�RWKHU��
%DVHG�RQ�WKH�GHVFULSWLRQ��WKH�VHFRQG�K\SRWKHVLV�LV� 

+���7KH�'RZ�-RQHV�,QGH[��'-,$��KDV�DQ�HIIHFW�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[�
�&63,� 
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7KH�W\SH�RI�WKLV�UHVHDUFK�LV�TXDQWLWDWLYH�UHVHDUFK��,Q�WKLV�VWXG\�WKHUH�DUH�LQGHSHQGHQW�YDULDEOHV�DQG�
GHSHQGHQW�YDULDEOHV��7KLV� UHVHDUFK�ZDV� FRQGXFWHG� WR�DQDO\]H�DQG�SURYH� WKH�HIIHFW�RI� UXSLDK�H[�
FKDQJH�UDWH��*'3�JURZWK��DQG�'RZ�-RQHV�LQGH[��'-,$��RQ�WKH�FRPSRVLWH�VWRFN�SULFH�LQGH[�RQ�WKH�
,QGRQHVLD�6WRFN�([FKDQJH�IRU� WKH�SHULRG�����-������7KXV�� WKH� LQGHSHQGHQW�YDULDEOHV�DUH� UXSLDK�
H[FKDQJH� UDWH��*'3� JURZWK�� DQG�'RZ� -RQHV� LQGH[��ZKLOH� WKH� GHSHQW� YDULDEOH� LV� WKH� FRPSRVLWH�
VWRFN�SULFH�LQGH[� 

7KH�SRSXODWLRQ�XVHG�E\�WKLV�VWXG\�LV�WKH�HQWLUH�PRQWKO\�WLPH�VHULHV�GDWD�LQFOXGLQJ�WKH�UXSL�
DK�H[FKDQJH�UDWH��*'3�JURZWK��'RZ�-RQHV� LQGH[��'-,$���DQG� WKH�&RPSRVLWH�6WRFN�3ULFH� ,QGH[�
�,+6*��IRU�-DQXDU\������-�'HFHPEHU�������ZKLFK�LV����GDWD��7KH�VDPSOLQJ�WHFKQLTXH�LQ�WKH�VWXG\�
WKLV�LV�WKH�VDWXUDWHG�VDPSOH�PHWKRG��6DWXUDWHG�VDPSOH�WHFKQLTXH�LV�D�VDPSOH�RI�DOO�PHPEHUV�RI�WKH�
SRSXODWLRQ�XVHG�DV�WKH�VDPSOH��6XJL\RQR��������������7KH�VDPSOH�XVHG�LQ�WKLV�VWXG\�LV�WKH�PRQWK�
O\� WLPH� VHULHV� GDWD� IRU� �� \HDUV�� LQFOXGLQJ� UXSLDK� H[FKDQJH� UDWH��*'3�JURZWK��'RZ� -RQHV� LQGH[�
�'-,$���DQG�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,��GDWD��%DVHG�RQ�WKH�LQIRUPDWLRQ��VDPSOH��Q��IURP�
PRQWKO\�WLPH�VHULHV�GDWD�LV����VDPSOHV�����PRQWKV�[���\HDUV�� 

7KH�W\SH�RI�GDWD�XVHG�LQ�WKLV�VWXG\�LV�VHFRQGDU\�GDWD�LQ�WKH�IRUP�RI�VWDWLVWLFDO�GDWD��QDPHO\�
WUHQGV�RU�SDWWHUQV�RI�PRYHPHQW�RI�WKH�FRPSRVLWH�VWRFN�SULFH�LQGH[�ZKLFK�ZHUH�XVHG�DV� UHVHDUFK�
VDPSOHV�IURP������-�������-XGJLQJ�IURP�LWV�QDWXUH��WKH�W\SH�RI�GDWD�XVHG�LQ�WKLV�VWXG\�LV�TXDQWLWD�
WLYH�GDWD��7KH�GDWD�VRXUFH�XVHG�LQ�WKLV�VWXG\�FRPHV�IURP�WKH�,QGRQHVLD�6WRFN�([FKDQJH�LQ�WKH�IRUP�
RI� D� FRPSRVLWH� VWRFN� SULFH� LQGH[�� WKH� UXSLDK� H[FKDQJH� UDWH� FRPHV� IURP� ZZZ�EL�JR�LG�� *'3�
JURZWK�FRPHV�IURP�ZZZ�ESV�JR�LG��DQG�WKH�'RZ�-RQHV�LQGH[��'-,$��IURP�ZZZ�EDSHSDP�FRP��
DQG�ZZZ�\DKRR�ILQDQFH�FRP��7KH�GDWD�FROOHFWLRQ�PHWKRG�XVHG�LQ�WKLV�VWXG\�LV�WKH�GRFXPHQWDWLRQ�
PHWKRG��7KLV�PHWKRG� LV�GRQH�E\�FROOHFWLQJ�GDWD�DQG�DQDO\]LQJ� WKH�PRYHPHQWV�RI� WKH�FRPSRVLWH�
VWRFN�SULFH�LQGH[�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�IURP������-������ 
 7KH�GDWD�DQDO\VLV�PHWKRG�XVHG�LQ�WKLV�VWXG\�LV�D�PXOWLSOH�OLQHDU�UHJUHVVLRQ�DQDO\VLV�PHWKRG��
5HJUHVVLRQ�DQDO\VLV� LV�DQ�DQDO\VLV� WR�ILQG�RXW� WKH�UHODWLRQVKLS�EHWZHHQ�WZR�RU�PRUH�LQGHSHQGHQW�
YDULDEOHV� WR� RQH� GHSHQGHQW� YDULDEOH�� ,Q� DGGLWLRQ�� VWDWLVWLFDO� GDWD� DQDO\VLV� ZDV� DOVR� FDUULHG� RXW��
ZKLFK� LQFOXGHG� QRUPDOLW\� WHVWV� DQG� FODVVLF� DVVXPSWLRQ� WHVWV�� 7R� WHVW� K\SRWKHVHV�� )-WHVW�
�VLPXOWDQHRXV�� DQG� W-WHVW� �SDUWLDO�� DUH� LPSOHPHQWHG�� ,Q� WKLV� VWXG\��GDWD�SURFHVVLQJ� LV� XVLQJ� ,%0�
6366�6WDWLVWLFV����ZLQGRZV�YHUVLRQ�GDWD�SURFHVVLQJ�DSSOLFDWLRQ��,%0�6366�6WDWLVWLFV����ZLQGRZV�
YHUVLRQ��6WDWLVWLFDO�3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV��LV�DQ�DSSOLFDWLRQ�SURJUDP�IRU�SURFHVVLQJ�VWD�
WLVWLFDO�GDWD��ZKLFK�KDV�KLJK�HQRXJK�VWDWLVWLFDO�DQDO\VLV�FDSDELOLWLHV�DQG�GDWD�PDQDJHPHQW�V\VWHPV�
LQ�D�JUDSKLFDO�HQYLURQPHQW�XVLQJ�VLPSOH�GHVFULSWLYH�PHQXV�DQG�GLDORJ�ER[HV�VR�LW
V�HDV\�WR�XQGHU�
VWDQG�KRZ�WR�RSHUDWH�LW�� 



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

�� 

5(68/76�$1'�',6&866,21 

 

5HVXOWV 

%HIRUH� WKH� K\SRWKHVLV� LV� WHVWHG� VWDWLVWLFDOO\�� WKH� ILUVW� WHVW� LV� WKH� FODVVLFDO� DVVXPSWLRQ� WHVW� VR� WKDW�

PXOWLSOH�OLQHDU�WHVW�LV�IUHH�RI�ELDV��*KR]DOL���������7KH�UHVXOWV�RI�WKH�QRUPDOLW\�WHVW�SURYH�WKDW�WKH�

GLVWULEXWLRQ�RI�GDWD�RQ�WKH�,+6*�YDULDEOH��<��LV�D�QRUPDO�GLVWULEXWLRQ��EHFDXVH�WKH�VLJQLILFDQW�OHYHO�

SURGXFHG�LV�JUHDWHU�WKDQ�����VLJ!��������)RU�PXOWLFROLQHDULW\�WHVW��7DEOH���VKRZV�WKDW�DOO�LQGHSHQG�

HQW�YDULDEOHV��;��XVHG�LQ�WKLV�VWXG\�;���;���DQG�;��KDYH�D�7ROHUDQFH�YDOXH�DURXQG���DQG�WKH�9,)�

YDOXH�XQGHU�����VR�WKHUH�LV�QR�PXOWLFROOLQLDULW\�LQ�WKH�UHJUHVVLRQ�HTXDWLRQ� 

7DEOH����7HVW�RI�0XOWLFROLQLDU LW\� 
 

 

 

 

 

 

 

6RXUFH��6366�2XWSXW�SURFHVVHG� 

 

%DVHG�RQ�WDEOH���WKH�':-7HVW�YDOXH�LV�HTXDO�WR��������IURP�WKLV�YDOXH�ZH�FDQ�FRPSDUH�LW�ZLWK�D�

VLJQLILFDQW�YDOXH�RI����DQG�VDPSOH�1� �����,Q�WKH�'XUELQ-:DVWVRQ�WDEOH�WKH�YDOXH�RI�'/�LV��������

DQG�'8�LV���������7KH�':�YDOXH�LV�VPDOOHU�WKDQ�WKH�'8�DQG�'/�YDOXHV��7KLV�VKRZV�WKDW�SRVLWLYH�

DXWRFRUWHOODWLRQ�RFFXUV��6R�WR�RYHUFRPH�WKLV��XVLQJ�WKH�2UFXWW�&RFKUDQH�PHWKRG�WR�WUDQVIRUP�GDWD�

XQWLO�WKH�GDWD�LV�VWDWHG�WKDW�WKHUH�LV�QR�DXWRFRUUHODWLRQ��,I�DXWRFRUUHODWLRQ�RFFXUV��LW�LV�QHFHVVDU\�WR�

VROYH�LW�E\�PHDQV�RI�D�WUDQVIRUPDWLRQ�XVLQJ�YDULRXV�PHWKRGV��LQFOXGLQJ�WKH�'XUELQ�:DWVRQ�PHWK�

RG��7KHLO-1DJDU��RU�&RFKUDQH-2UFXWW��6WDWLVWLFV�������� 

7DEOH����7HVW�RI�$XWRFRUUHODWLRQ� 
 

 

 

 

 

 

 

6RXUFH��6366�2XWSXW�SURFHVVHG 

 %DVHG�RQ�WKH�UHVXOWV�RI�WKH�DXWRFRUUHODWLRQ�WHVW�ZLWK�WKH�2UFXWW�&RFKUDQH�PHWKRG�LQ�WDEOH����

LW�FDQ�EH�VHHQ�WKDW�GDWD�QR�ORQJHU�RFFXUV�DXWRFRUUHODWLRQ�EHWZHHQ�YDULDEOHV�RQH�ZLWK�WKH�RWKHU�YDUL�

DEOHV��%HFDXVH�WKH�YDOXH�RI�G8�LV�VPDOOHU�WKDQ�WKH�YDOXH�RI�':�DQG�WKH�YDOXH�RI�':�LV�VPDOOHU�

WKDQ�WKH�YDOXH�RI���-�'8��'8��':!���-�'8�� 

7DEOH����7HVW�RI�$XWRFRUUHODWLRQ�DIWHU �'DWD�7UDQVIRUPHG�� 
 

 

 

 

 

 

6RXUFH��6366�2XWSXW�SURFHVVHG 

 

 %DVHG�RQ�ILJXUH����LW�FDQ�EH�VHHQ�WKDW�WKH�SRLQWV�GR�QRW�IRUP�D�FOHDU�SDWWHUQ�DQG�VSUHDG�
DERYH�DQG�EHORZ�WKH�]HUR�RQ�WKH�<�D[LV��LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�LV�QR�KHWHURVFHGDVWLFLW\�LQ�

9DULDEOH 7ROHUDQFH 9,) 'HVFULSWLRQ 

5XSLDK�H[FKDQJH�UDWH��;�� ����� ����� )UHH�IURP�PXOWLFROLQLDULW\ 

*'3�JURZWK��;�� ����� ����� )UHH�IURP�PXOWLFROLQLDULW\ 

'-,$��;�� ����� ����� )UHH�IURP�PXOWLFROLQLDULW\ 

9DULDEOH 'XUELQ-:DWVRQ 'HVFULSWLRQ 

5XSLDK�H[FKDQJH�UDWH��;��  

����� 

 

1R�SRVLWLYH�
DXWRFRUUHODWLRQ 

*'3�JURZWK��;�� 

'-,$��;�� 

9DULDEOH 'XUELQ-:DWVRQ 'HVFULSWLRQ 

5XSLDK�H[FKDQJH�UDWH��;��  

����� 

 

1R�$XWRFRUUH�
ODWLRQ 

*'3�JURZWK��;�� 

'-,$��;�� 



(IIHFW�RI�5XSLDK�([FKDQJH�5DWH��*'3�*URZWK��DQG�'RZ�-RQHV�,QGH[�RQ�&RPSRVLWH�6WRFN�3ULFH�,QGH[�LQ� 
,QGRQHVLD�6WRFN�([FKDQJH��6DILWU L�2NWDYLD��:LZLN�+DQGD\DQL 

�� 

WKH�UHJUHVVLRQ�PRGHO��7KXV��WKH�DVVXPSWLRQ�WKDW�QR�KHWHURVFHGDVWLFLW\�FDQ�EH�IXOILOOHG�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)LJXUH����+HWHURVFHGDVWLFLW\�7HVW  

��6RXUFH��6366�2XWSXW�SURFHVVHG� 
 

0XOWLSOH�/LQHDU�5HJUHVVLRQ�$QDO\VLV 
%DVHG�RQ�WDEOH����WKH�UHJUHVVLRQ�HTXDWLRQ�PRGHO�FDQ�EH�IRUPHG�DV�IROORZV� 
<� ������������������;�-������;����������;��«««««���� 

 

7DEOH����0XOWLSOH�/LQHDU �5HJUHVVLRQ�3DUDPHWHU V� 
 

 

 

 

 

 

 

 

6RXUFH��6366�2XWSXW�SURFHVVHG 

 

)URP�WKH�OLQHDU�UHJUHVVLRQ�HTXDWLRQ�PRGHO��LW�FDQ�EH�H[SODLQHG�DV�IROORZV� 

&RQVWDQW� �.���7KH�FRQVWDQW�YDOXH��.��RI����������VKRZV�WKDW��LI�WKH�UXSLDK�H[FKDQJH�UDWH��*'3�
JURZWK�� DQG� WKH� 'RZ� -RQHV� LQGH[� �'-,$�� DUH� FRQVWDQW�� WKH� FRPSRVLWH� VWRFN� SULFH� LQGH[� LV�
����������XQLWV� 
&RHIILFLHQW� ����� )RU�9DULDEOH�5XSLDK�([FKDQJH�5DWHV�� 7KH� YDOXH� RI� WKH� UHJUHVVLRQ� FRHIILFLHQW�
�����LV��������3RVLWLYH�YDOXH������LQGLFDWHV�WKDW�WKHUH�LV�D�XQLGLUHFWLRQDO�UHODWLRQVKLS�EHWZHHQ�WKH�
YDULDEOHV� RI� WKH�&RPSRVLWH�6WRFN�3ULFH� ,QGH[� �<�� DQG� WKH� UXSLDK� H[FKDQJH� UDWH� YDULDEOH�ZKLFK�
PHDQV�WKDW�LI�WKH�UXSLDK�H[FKDQJH�UDWH�YDULDEOH�LQFUHDVHV�E\�RQH�XQLW��WKH�&RPSRVLWH�6WRFN�3ULFH�
,QGH[��<��ZLOO�LQFUHDVH�E\�������XQLWV�DVVXPLQJ�RWKHU�LQGHSHQGHQW�YDULDEOHV�DUH�FRQVWDQW� 
&RHIILFLHQW������)RU�9DULDEOH�*'3�*URZWK��7KH�YDOXH�RI�WKH�UHJUHVVLRQ�FRHIILFLHQW������LV�-�������
1HJDWLYH�YDOXH������VKRZV�WKDW�WKHUH�LV�QR�XQLGLUHFWLRQDO�UHODWLRQVKLS�EHWZHHQ�WKH�YDULDEOHV�RI�WKH�
&RPSRVLWH�6WRFN�3ULFH�,QGH[��<��DQG�WKH�*'3�JURZWK�YDULDEOH��ZKLFK�PHDQV�LI�WKH�*'3�JURZWK�
YDULDEOH�IDOOV�E\�RQH�XQLW��WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��<��ZLOO�GHFUHDVH�E\�-������XQLWV�ZLWK�
WKH�DVVXPSWLRQ�RI�RWKHU�LQGHSHQGHQW�YDULDEOHV�DUH�FRQVWDQW� 
&RHIILFLHQW������)RU�WKH�'RZ�-RQHV�,QGH[��'-,$��YDULDEOH��7KH�YDOXH�RI�WKH�UHJUHVVLRQ�FRHIILFLHQW�

 

0RGHO 
8QVWDQGDUGL]HG�&RHIILFLHQWV 

% 6WG�(URUU 

�&RQVWDQW� �������� ������� 

5XSLDK�H[FKDQJH�UDWH ����� ����� 

*'3��JURZWK -����� ����� 

�,QGHNV�'RZ�-RQHV��'-,$� ����� ����� 



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

�� 

�����LV��������$�SRVLWLYH�YDOXH������LQGLFDWHV�WKDW�WKHUH�LV�D�XQLGLUHFWLRQDO�UHODWLRQVKLS�EHWZHHQ�WKH�
YDULDEOHV� RI� WKH� &RPSRVLWH� 6WRFN� 3ULFH� ,QGH[� �<�� DQG� WKH� 'RZ� -RQHV� LQGH[� YDULDEOH� �'-,$���
ZKLFK�PHDQV� LI� WKH�'RZ�-RQHV�LQGH[�YDULDEOH� LQFUHDVHV�E\�RQH�XQLW�� WKH�&RPSRVLWH�6WRFN�3ULFH�
,QGH[��<��ZLOO�LQFUHDVH�E\�������XQLWV�DVVXPLQJ�WKH�RWKHU�LQGHSHQGHQW�YDULDEOHV�DUH�FRQVWDQW� 

7KH� FRHIILFLHQW� RI� GHWHUPLQDWLRQ� WHVW� VKRZV� WKDW� WKH� YDOXH� RI� 5� 6TXDUH� LV� ������� ZKLFK�
PHDQV� WKDW�������RI�FKDQJHV� LQ� WKH� ,+6*�FDQ�EH�H[SODLQHG�E\� WKH� WKUHH� LQGHSHQGHQW�YDULDEOHV��
QDPHO\�� WKH� UXSLDK�H[FKDQJH�UDWH��*'3�JURZWK�DQG� WKH�'RZ�-RQHV� LQGH[��'-,$���:KLOH� WKH�UH�
PDLQLQJ�������LV�LQIOXHQFHG�E\�RWKHU�FDXVHV�RXWVLGH�WKH�UHJUHVVLRQ�PRGHO��7KLV�LV�GXH�WR�WKH�UXSL�
DK� H[FKDQJH� UDWH��*'3�JURZWK�� DQG�'RZ�-RQHV� ,QGH[� �'-,$��ZKLFK� VKRZV�YDU\LQJ�YDOXHV� WKDW�
LQIOXHQFH�WKH�LQFUHDVH�RU�GHFUHDVH�LQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,�� 

%DVHG�RQ�WDEOH����LW�LV�VKRZHG�WKDW�WKH�FDOFXODWHG�)�YDOXH�LV��������ZLWK�D�VLJQLILFDQW�OHYHO�
RI��������OHVV�WKDQ������RU������7KLV�VKRZV�WKDW�WKH�UHVXOWLQJ�UHJUHVVLRQ�PRGHO�LV�VXLWDEOH�WR�VHH�
WKH�HIIHFW�RI�WKH�UXSLDK�H[FKDQJH�UDWH��*'3�JURZWK�DQG�'RZ�LQGH[�-RQHV��'-,$��RQ�WKH�&RPSR�
VLWH�6WRFN�3ULFH�,QGH[��&63,��RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��,';���VR�WKDW�VLPXOWDQHRXVO\�WKH�
LQGHSHQGHQW�YDULDEOHV�DIIHFWHG�WKH�GHSHQGHQW�YDULDEOHV� 
  

7DEOH����6LPXOWDQHRXV�5HODWLRQVKLS�9DU LDQFH�$QDO\VLV 
 

 

 

 

 

6RXUFH��6366�2XWSXW�SURFHVVHG 

�7DEOH����+\SRWKHVHV�7HVW� 

 

 

 

 

6RXUFH��6366�2XWSXW�SURFHVVHG 

� 
%DVHG�RQ�WDEOH����LW�FDQ�EH�LQWHUSUHWHG�DV�IROORZV� 
(IIHFW�RI�5XSLDK�([FKDQJH�5DWH�RQ�&63,� 

7KH�DPRXQW�RI�WKH�W-YDOXH�LV�������ZLWK�D�VLJQLILFDQW�OHYHO�RI��������JUHDWHU�WKDQ������,Q�DF�
FRUGDQFH�ZLWK�WKH�VWLSXODWHG�SURYLVLRQV��WKLV�PHDQV�WKDW�WKH�UXSLDK�H[FKDQJH�UDWH�KDV�QR�HIIHFW�
DQG�LV�QRW�VLJQLILFDQW�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��,+6*���PHDQLQJ�WKDW�WKH�LQFUHDVH�
LQ�WKH�UXSLDK�H[FKDQJH�UDWH�GRHV�QRW�LQFUHDVH�WKH�&63,�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��6R�
WKH�K\SRWKHVLV�ZKLFK�VWDWHV�WKDW�WKH�H[FKDQJH�UDWH�RI�WKH�UXSLDK�KDV�DQ�HIIHFW�RQ�WKH�,+6*�RQ�
WKH�,QGRQHVLD�6WRFN�([FKDQJH�KDV�QRW�EHHQ�SURYHQ�FRUUHFW� 

(IIHFW�RI�*'3�*URZWK�RQ�WKH�&63, 
7KH�DPRXQW�RI�WKH�W-YDOXH�LV�-������ZLWK�D�VLJQLILFDQW�OHYHO�RI��������VPDOOHU�WKDQ������,Q�DF�
FRUGDQFH�ZLWK�WKH�VWLSXODWHG�FRQGLWLRQV��WKLV�PHDQV�WKDW�*'3�JURZWK�KDV�D�QHJDWLYH�DQG�VLJQLI�
LFDQW�HIIHFW�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,���PHDQLQJ�WKDW�WKH�LQFUHDVH�LQ�*'3�
JURZWK�ZLOO�LQFUHDVH�WKH�&63,�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��6R�WKH�K\SRWKHVLV�ZKLFK�
VWDWHV�WKDW�*'3�JURZWK�KDV�DQ�HIIHFW�RQ�WKH�&63,�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�LV�SURYHQ�
WUXH� 

(IIHFW�RI�WKH�'RZ�-RQHV�,QGH[��'-,$��RQ�WKH�&63, 
7KH�DPRXQW�RI�W-YDOXH�LV�������ZLWK�D�VLJQLILFDQW�OHYHO�RI��������OHVV�WKDQ������,Q�DFFRUGDQFH�
ZLWK�WKH�VWLSXODWHG�FRQGLWLRQV��WKLV�PHDQV�WKDW�WKH�'RZ�-RQHV�,QGH[��&63,��KDV�D�SRVLWLYH�DQG�
VLJQLILFDQW�HIIHFW�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,���PHDQLQJ�DQ�LQFUHDVH�LQ�WKH�'RZ�
-RQHV�LQGH[��'-,$��ZLOO�LQFUHDVH�WKH�-&,�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��6R�WKDW�WKH�K\SRWK�
HVLV�ZKLFK�VWDWHV�WKDW�WKH�'RZ�-RQHV�,QGH[��'-,$��KDV�DQ�HIIHFW�RQ�WKH�&63,�RQ�WKH�,QGRQHVLD�
6WRFN�([FKDQJH�KDV�SURYHQ�WUXH� 
 

9DULDEOH ) 6LJ 'HVFULSWLRQ 

5XSLDK�H[FKDQJH�UDWH��;��  

������ 

 

����� 

 

6LJQLILFDQW *'3�JURZWK��;�� 
'-,$��;�� 

9DULDEOH �W�YDOXH �6LJ 'HVFULSWLRQ 

5XSLDK�H[FKDQJH�UDWH��;�� ����� ����� +��QRW�DFFHSWHG 

*'3�JURZWK��;�� -����� ����� +��$FFHSWHG 

'-,$��;�� ����� ����� +��$FFHSWHG 



(IIHFW�RI�5XSLDK�([FKDQJH�5DWH��*'3�*URZWK��DQG�'RZ�-RQHV�,QGH[�RQ�&RPSRVLWH�6WRFN�3ULFH�,QGH[�LQ� 
,QGRQHVLD�6WRFN�([FKDQJH��6DILWU L�2NWDYLD��:LZLN�+DQGD\DQL 

�� 

'LVFXVVLRQ 

%DVHG�RQ�WKH�UHVXOWV�RI�PXOWLSOH�OLQHDU�UHJUHVVLRQ�DQDO\VLV��WKH�)�WHVW�VKRZV�WKDW�WKH�UHVXOWLQJ�UH�
JUHVVLRQ�PRGHO�LV�VXLWDEOH�IRU�WKH�YDULDEOH�UXSLDK�H[FKDQJH�UDWH��*'3�JURZWK��DQG�'RZ�-RQHV�,Q�
GH[��'-,$��RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��,+6*��LQ�WKH�����-�����SHULRG�ZLWK�)-YDOXH�LV�
�������ZLWK�D�VLJQLILFDQW�OHYHO�RI��������OHVV�WKDQ������,Q�DGGLWLRQ��WKH�YDOXH�RI�5�6TXDUH�LV��������
ZKLFK�PHDQV�WKDW�������RI�FKDQJHV�LQ�WKH�-&,�FDQ�EH�H[SODLQHG�E\�WKH�WKUHH�LQGHSHQGHQW�YDULD�
EOHV��QDPHO\��WKH�UXSLDK�H[FKDQJH�UDWH��*'3�JURZWK�DQG�WKH�'RZ�-RQHV�LQGH[��'-,$���:KLOH�WKH�
UHPDLQLQJ������� LV� LQIOXHQFHG�E\�RWKHU� FDXVHV�RXWVLGH� WKH� UHJUHVVLRQ�PRGHO��7KLV� LV�GXH� WR� WKH�
UXSLDK�H[FKDQJH�UDWH��*'3�JURZWK��DQG�'RZ�-RQHV�,QGH[��'-,$��ZKLFK�VKRZV�YDU\LQJ�YDOXHV�WKDW�
LQIOXHQFH�WKH�LQFUHDVH�RU�GHFUHDVH�LQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,��� 

� 

(IIHFW�RI�5XSLDK�([FKDQJH�5DWH�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,�� 

7KH�WHVW�UHVXOWV�RI�W-WHVW�VKRZHG�WKDW�WKHUH�LV�QR�VLJQLILFDQW�HIIHFW�RI�WKH�UXSLDK�H[FKDQJH�UDWH�YDUL�
DEOH�RQ�WKH�FRPSRVLWH�VWRFN�SULFH�LQGH[�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��FDQ�EH�VHHQ�IURP�WKH�
UHVXOWV�RI�WKH�W�WHVW�RQ�WKH�UXSLDK�H[FKDQJH�UDWH�ZLWK�W-YDOXH�������ZLWK�D�VLJQLILFDQW�OHYHO�RI�������
�VLJ!������7KLV� LQGLFDWHV� WKDW�FKDQJHV� WKDW�RFFXU� LQ� WKH�UXSLDK�H[FKDQJH� UDWH�ZLOO�QRW�DIIHFW� WKH�
&RPSRVLWH�6WRFN�3ULFH�,QGH[��PHDQLQJ�WKDW�HYHQ�WKRXJK�WKH�UXSLDK�H[FKDQJH�UDWH�LQFUHDVHV�� WKH�
&RPSRVLWH�6WRFN�3ULFH� ,QGH[�ZLOO�QRW� LQFUHDVH��7KLV� LV�EHFDXVH��ZKHQ� WKH� UXSLDK�H[FKDQJH� UDWH�
GHFOLQHG�LQ�����-�����WKH�&63,�DOVR�GHFOLQHG�DQG�FRXOG�EH�GXH�WR�D�SHULRG�RI�WLPH�RI�RQO\�IRXU�
\HDUV��VR�WKH�UHVXOWV�ZHUH�QRW�RSWLPDO�RU�LQ�DFFRUGDQFH�ZLWK�WKH�K\SRWKHWLFDO�H[SHFWDWLRQV�LQ� WKH�
K\RWKHVHV��:KLOH� WKH� UXSLDK�H[FKDQJH� UDWH�KDV� D�QHJDWLYH� HIIHFW� RQ� WKH�&63,�ZKLFK�PHDQV� WKDW�
ZKHQ� WKH�UXSLDK�H[FKDQJH�UDWH�GHFUHDVHV�� WKH�&63,�KDV� LQFUHDVHG�RU�YLFH�YHUVD�ZKHQ� WKH�UXSLDK�
H[FKDQJH�UDWH�ULVHV��GHSUHFLDWHV��WKH�&63,�KDV�GHFUHDVHG�� 

7KH�UHVXOW�RI�WKLV�VWXG\�LV�GLIIHUHQW�IURP�WKH�UHVXOWV�RI�SUHYLRXV�VWXGLHV��QDPHO\�WKH�UHVXOWV�
RI�UHVHDUFK�E\�+LVPHQGL��HW�DO���������ZKLFK�VKRZHG�D�QHJDWLYH�DQG�VLJQLILFDQW�HIIHFW��7KH�QHJD�
WLYH�VLJQ�LQGLFDWHV�WKDW�ZKHQ�WKH�UXSLDK�H[FKDQJH�UDWH�LQFUHDVHV��WKH�UXSLDK�GHSUHFLDWHV���WKH�&RP�
SRVLWH�6WRFN�3ULFH�,QGH[�GHFUHDVHV��$QG�WKH�UHVXOWV�RI�UHVHDUFK�E\�-D\DQWL��HW�DO���������ZKLFK�DOVR�
VKRZHG�WKH�UHVXOWV�RI�D�QHJDWLYH�DQG�VLJQLILFDQW�HIIHFW��ZKLFK�LQGLFDWHV�WKDW�WKH�LQFUHDVH�LQ�IRUHLJQ�
FXUUHQFLHV��ORFDO�GROODUV��DJDLQVW�ORFDO�FXUUHQF\��5XSLDK��KDV�D�QHJDWLYH�LPSDFW�RQ�FRPSDQLHV�WKDW�
KDYH�IRUHLJQ�GHEW�EHFDXVH�WKH�FRPSDQ\
V�FRVW�EXUGHQHG�LV�JUHDWHU�IRU�SD\LQJ�GHEW�LQ�86�GROODUV��
FDXVLQJ�LQYHVWRUV�WR�EH�UHOXFWDQW�WR�LQYHVW�DQG�WKH�&63,�WR�GHFOLQH� 

(IIHFW�RI�*'3�*URZWK�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,��� 

7KH�WHVW�UHVXOWV�RI�W-WHVW�VKRZHG�WKDW�WKHUH�LV�D�VLJQLILFDQW�QHJDWLYH�HIIHFW�RI�WKH�*'3�JURZWK�YDULD�
EOH�RQ�WKH�-&,�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�LQ�WKH�SHULRG�����-������,W�FDQ�EH�VHHQ�WKH�UHVXOWV�
RI�WKH�W�WHVW�RQ�*'3�JURZWK�ZLWK�D�WFRXQW�RI� -������ZLWK�D�VLJQLILFDQW�OHYHO�RI��������VLJ�������
7KLV�VKRZV�WKDW�WKH�FKDQJHV�WKDW�RFFXU�LQ�*'3�JURZWK�ZLOO�DIIHFW�WKH�&63,��ZKLFK�PHDQV�WKDW�WKH�
KLJKHU�*'3�JURZWK��WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[�ZLOO�LQFUHDVH�� 

7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�DOVR�VXSSRUWHG�E\�WKH�UHVHDUFK�RI�+LVPHQGL�HW�DO���������ZKLFK�
VKRZV�WKDW�*'3�JURZWK�KDV�D�VLJQLILFDQW�LQIOXHQFH�RQ�WKH�&63,�ZKLFK�LQGLFDWHV�WKDW�*'3�JURZWK�
UHIOHFWV�HFRQRPLF�JURZWK��LI�HFRQRPLF�JURZWK�LPSURYHV�WKHQ�SHRSOH
V�SXUFKDVLQJ�SRZHU�LQFUHDVHV�
DQG�LQYHVWRUV�EX\�VKDUHV�WR�LQYHVW�WKHLU�FDSLWDO�VR�WKH�&63,�LQFUHDVHG� 

 (IIHFW�RI�'RZ�-RQHV�,QGH[��'-,$��RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,�� 

7KH�WHVW�UHVXOWV�RI�W-WHVW�VKRZHG�WKDW�WKHUH�LV�D�VLJQLILFDQW�HIIHFW�RI�WKH�'RZ�-RQHV�,QGH[��'-,$��
YDULDEOH�RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[���&63,���&DQ�EH�VHHQ�LQ�WKH�UHVXOWV�RI�WKH�'RZ�-RQHV�
,QGH[�W�WHVW��'-,$��ZLWK�W-YDOXH�������DQG�D�VLJQLILFDQW�OHYHO�RI��������VLJ�������7KLV�VKRZV�WKDW�
WKH�FKDQJHV�WKDW�RFFXU�LQ�WKH�'RZ�-RQHV�,QGH[��'-,$��ZLOO�DIIHFW�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[�
�&63,���ZKLFK�PHDQV�WKDW�LI�WKH�'RZ�-RQHV�,QGH[��'-,$��ULVHV��WKH�-&,�ZLOO�DOVR�ULVH��7KH�UHVXOWV�
RI�WKLV�VWXG\�DUH�DOVR�VXSSRUWHG�E\�WKH�UHVHDUFK�RI�-D\DQWL��HW�DO���������� 

7KH�UHVXOWV�RI�WKH�VWXG\�VKRZ�WKDW�WKH�'RZ�-RQHV�,QGXVWULDO�$YHUDJH�KDV�D�SRVLWLYH�HIIHFW�
RQ�WKH�&RPSRVLWH�6WRFN�3ULFH�,QGH[��&63,���WKLV�LV�EHFDXVH�WKH�LQIOXHQFH�RI�WKH�8QLWHG�6WDWHV�LQ�
WKH�ZRUOG�HFRQRP\�SURYLGHV�LQIRUPDWLRQ�DQG�VKRFNV�WKDW�FDQ�LQIOXHQFH�PDUNHW�SOD\HUV
�GHFLVLRQV�
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�� 

RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��,W�LV�VXSSRUWHG�E\�9HQVND��HW�DO���������UHVHDUFK�ZKLFK�VKRZV�
WKDW� WKH�'RZ�-RQHV� LQGH[��'-,$��KDV�D�VLJQLILFDQW� LQIOXHQFH�RQ� WKH�&63,�� WKLV� LQGLFDWHV� WKDW� WKH�
8QLWHG�6WDWHV�FDSLWDO�PDUNHW�ZLWK�WKH�,QGRQHVLDQ�FDSLWDO�PDUNHW�LQWHJUDWHV�ZLWK�HDFK�RWKHU��,Q�DGGL�
WLRQ��ERWK�RI�WKHVH�LQGLFHV�LQ�WKH�JOREDO�PDUNHW�FHUWDLQO\�KDYH�DQ�LPSDFW�RQ�HDFK�RWKHU�ZKHQ�WKHUH�
LV�D�GHFUHDVH�RU�LQFUHDVH�LQ�WKH�VWRFN�SULFH�LQGH[� 

&21&/86,216� 
%DVHG�RQ�WKH�UHVXOWV�RI�UHVHDUFK�RQ�WKH�HIIHFW�RI�WKH�UXSLDK�H[FKDQJH�UDWH��*'3�JURZWK��DQG�'RZ�
-RQHV�,QGH[��'-,$��RQ�WKH�FRPSRVLWH�VWRFN�SULFH�LQGH[�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�IRU�WKH�
SHULRG�����-������LW�FDQ�EH�FRQFOXGHG�WKDW�*'3�JURZWK�DQG�'RZ�-RQHV�,QGH[��'-,$��LQIOXHQFH�
WKH�&63,�PRYHPHQW�LQ�,QGRQHVLD�VWRFN�H[FKDQJH��:KLOH�WKH�UXSLDK�H[FKDQJH�UDWH�GRHV�QRW�DIIHFW�
WKH�-&,�PRYHPHQW�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH� 

%DVHG�RQ�WKH�UHVXOWV�RI�UHVHDUFK�DQG�GLVFXVVLRQV��WKH�VXJJHVWLRQV�WKDW�FDQ�EH�JLYHQ�DQG�DUH�
H[SHFWHG�WR�EH�XVHIXO�IRU�IXWXUH�UHVHDUFK��QDPHO\����$GG�WKH�SHULRG�RI�UHVHDUFK�LQ�RUGHU�WR�REWDLQ�
PD[LPXP�UHVXOWV�DQG����)RU�IXUWKHU�UHVHDUFK��LW�LV�FRQVLGHUHG�QHFHVVDU\�WR�UHYLHZ�WKH�RWKHU�IDFWRUV�
WKDW�FDQ�DIIHFW�WKH�PRYHPHQW�RI�WKH�&63,��IRU�H[DPSOH�WKH�FRPSDQ\
V�IXQGDPHQWDO�IDFWRUV�VXFK�DV�
SURILW��ORVV��DQG�RWKHUV� 
  

 

5()(5(1&(6 

 

%DQN� ,QGRQHVLD�� ³6LVWHP� GDQ� .HELMDNDQ� 1LODL� 7XNDU´�� $FFHVVHG� -DQXDU\� ���� �����KWWS���

ZZZ�EL�JR�LG�LG�SXEOLNDVL�VHULNHEDQNVHQWUDODQ�'RFXPHQWV������6LVWHP���GDQ�

��1LODL���NHELMDNDQ���1LODL���7XNDU�SGI� 

%XGLDQWDUD��0����������� ³3HQJDUXK�7LQJNDW�6XNX�%XQJD��1LODL�.XUV��GDQ�,QIODVL�7HUKDGDS�,Q�

GHNV� +DUJD� 6DKDP� *DEXQJDQ� 'L� %XUVD� (IHN� ,QGRQHVLD� 3HULRGH� 7DKXQ� ����-����´��

-XUQDO�6RVLRKXPDQLRUD�9RO���1R����0HL������� 

%XUVD� (IHN� ,QGRQHVLD�� ³,';� 67$7,67,&6� �����´� $FFHVVHG� -DQXDU\� ��� ������ KWWS���

ZZZ�LG[�FR�LG�3RUWDOV���6WDWLF'DWD�3XEOLFDWLRQ�6WDWLVWLF�<HDUO\���������B,';-

$QQXDOO\-�����SGI� 

 

(NDGMDMD��0DUJDULWD����������³3HQJDUXK�,QGHNV�%XUVD�5HJLRQDO�7HUKDGDS�,QGHNV�+DUJD�6DKDP�
*DEXQJDQ��,+6*�´��-XUQDO�(NRQRPL�9RO��[[�1R����-XOL�������� 

)DKPL��,UKDP����������3HQJDQWDU�3DVDU�0RGDO��$OIDEHWD��%DQGXQJ�� 

*KR]DOL�� ,PDP�� ��������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH�'HQJDQ�3URJUDP� ,%0�6366�����(GLVL�
.HGHODSDQ��%3�8QLYHUVLWDV�'LSRQHJRUR��6HPDUDQJ�� 

+DV\LP��,EUDKLP�$����������(NRQRPL�0DNUR��3UHQDPHGLD�*URXS��-DNDUWD�� 

+LVPHQGL��$EXEDNDU�+DP]DK��GDQ�6DLG�0XVQDGL����������³$QDOLVLV�3HQJDUXK�1LODL�7XNDU��6%,��
,QIODVL��GDQ�3HUWXPEXKDQ�*'3�7HUKDGDS�3HUJHUDNDQ�,QGHNV�+DUJD�6DKDP�*DEXQJDQ�
'L�%XUVD�(IHN�,QGRQHVLD´��-XUQDO�,OPX�(NRQRPL�9RO����1R�����0HL������ 

�,';�� �������� ³,QGHNV´�� $FFHVVHG� ��� -DQXDU\� ���� ������ KWWS���ZZZ�LG[�FR�LG�LGLG�� EHUDQGD�
LQIRUPDVL�EDJLLQYHVWRU�LQGHNV�DVS[�� 

 

,';�� ³0HQJHQDO� 3DVDU� 0RGDO�´� $FFHVVHG� � -DQXDU\� ��� ������ KWWS���ZZZ�LG[�FR�LG�LGLG��
EHUDQGD�LQIRUPDVL�EDJLLQYHVWRU�SHQJDQWDUSDVDUPRGDO�DVS[� 

'RZ -RQHV� ,QGXVWULDO�$YHUDJH��$FFHVVHG�-DQXDU\����������KWWSV��LG�ZLNLSHGLD�RUJ�ZLNL�
'RZB-RQHVB,QGXVWULDOB$YHUDJH 



(IIHFW�RI�5XSLDK�([FKDQJH�5DWH��*'3�*URZWK��DQG�'RZ�-RQHV�,QGH[�RQ�&RPSRVLWH�6WRFN�3ULFH�,QGH[�LQ� 
,QGRQHVLD�6WRFN�([FKDQJH��6DILWU L�2NWDYLD��:LZLN�+DQGD\DQL 

�� 

,QYHVWLQJ� ,GHDV�� �������� ³.RUHODVL� ,+6*� 'HQJDQ� %XUVD� /DLQ´�� $FFHVV� $SULO� ��� ������ KWWSV���
SDUDKLWD�ZRUGSUHVV�FRP������������NRUHODVL-LKVJGHQJDQ-LQGHNV-EXUVD-VDKDP-ODLQ��� 

�,QYHVWLQJ�9DOXH�,QGRQHVLD����������³'RZ�-RQHV��+RW�0RQH\��DQG�,+6*��$FFHVVHG�-DQXDU\�����
������KWWS���ZZZ�WHJXKKLGD\DW�FRP����������GRZMRQHV-KRW-PRQH\-DQG-LKVJ�KWPO�� 

�-D\DQWL��<XVQLWD��'DUPLQWR��1HQJDK�6XGMDQD����������³3HQJDUXK�7LQJNDW�,QIODVL��7LQJNDW�6XNX�
%XQJD�6%,��1LODL�7XNDU�5XSLDK�� ,QGHNV�'RZ�-RQHV��GDQ� ,QGHNV�./6(�7HUKDGDS� ,Q�
GHNV�+DUJD�6DKDP�*DEXQJDQ��,+6*�´��-XUQDO��$GPLQLVWUDVL�%LVQLV�YRO�����1R�����-XQL�
������ 

/LSXWDQ��� �������� ³7UXPS� 5HVPL�0HPLPSLQ�� 5,� +DUXV�:DVSDGDL� .DEXUQ\D� 'DQD� $VLQJ� NH�
$6´�� $FFHVVHG� -DQXDU\� ���� ������ KWWS���ELVQLV�OLSXWDQ��FRP�UHDG���������WUXPS-

UHVPL-PHPLPSLQ-ULKDUXV-ZDVSDGDL-NDEXUQ\D-GDQD-DVLQJ-NH-DV"VRXUFH VHDUFK��� 

0DKDGDQD�/HDUQLQJ����������³0HQJHQDO�,QGHNV�'RZ�-RQHV´��$FFHVVHG�-DQXDU\������������KWWS���
ZZZ�PDKDGDQDOHDUQLQJ�FRP��QG�DUWLNHO�SDVDUPRGDO����-PHQJHQDO-LQGHNV-GRZ-

MRQHV�KWPO"VKRZDOO � 

0D\��(OOHQ����������6PDUW�7UDGHU�5LFK�,QYHVWRU�7KH�%DE\�6WHSV��37�*UDPHGLD�8WDPD��-DNDUWD�� 

0LH�0LH��GDQ�$JXVWLQD����������³$QDOLVLV�3HQJDUXK�,QGHNV�+DUJD�6DKDP�*DEXQJDQ�$VLQJ�7HU�
KDGDS� ,QGHNV� +DUJD� 6DKDP�*DEXQJDQ� ,QGRQHVLD´�� -XUQDO�:LUD� (NRQRPL� 0LNURVNLO�
9RO���1R�����2NWREHU������� 

3UDWDPD��+DUULV� 6HW\D�$QXJHUDK�� 5DGHQ�5XVWDP�+LGD\DW�� GDQ�1LOD� )LUGDXVL�1�� �������� ³7KH�
5HODWLRQVKLS�%HWZHHQ�0DFURHFRQRPLF�9DULDEOHV� �,QIODWLRQ�� %,�5DWHV� DQG�5XSLDK� WR�
8�6�'ROODU�&XUUHQF\��2Q�-DNDUWD�&RPSRVLWH�,QGH[�3ULFH��3HULRG���-DQXDU\������±����
'HFHPEHU������´��-XUQDO�$GPLQLVWUDVL�%LVQLV��-$%��9RO�����1R�����-XOL������ 

 

3XUQDPDZDWL��,�*XVWL�$\X����������³7KH�,QIOXHQFH�RI�&RUSRUDWH�&KDUDFWHULVWLF�DQG�)XQGDPHQWDO�
0DFUR-(FRQRP\�)DFWRU�RI�$XWRPRWLYH�&RPSDQ\�6WRFN�3ULFH�RQ�,QGRQHVLD�6WRFN�([�
FKDQJH´��,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV��(FRQRPLFV�DQG�/DZ��9RO����+DO����-�������
$SULO������� 

 

6LQGR�� �������� ³$QDOLVLV� )XQGDPHQWDO� 6DKDP´�� $FFHVVHG� -DQXDU\� ���� ����� KWWS���
HNELV�VLQGRQHZV�FRP�UHDG������������DQDOLVLV-IXQGDPHQWDOVDKDP-����������� 

� 

6LQGR����������³$ZDO�3HNDQ��,+6*�GDQ�%XUVD�$VLD�'LEXND�&HUDK´��$FFHVVHG�-DQXDU\�����������
KWWS���HNELV�VLQGRQHZV�FRP�UHDG������������DZDO-SHNDQ-LKVJ-GDQEXUVD-DVLD-GLEXND-
FHUDK-������������ 

�6LQGR����������³5XSLDK�GDQ�,+6*�6LDQJ�.RPSDN�-DJD�WUHQ�3HQJXDWDQ´��$FFHVVHG�-DQXDU\�����
������KWWS���HNELV�VLQGRQHZV�FRP�UHDG������������UXSLDK-GDQ-LKVJ-VLDQJNRPSDN-MDJD
-WUHQ-SHQJXDWDQ-������������ 

�6WDWLVWLNLDQ�� �������� ³&RFKUDQH� 2UFXWW� 0HQJDWDVL� $XWRNRUHODVL´�� $FFHVVHG� 0DUFK� ��� ������
 KWWSV���ZZZ�VWDWLVWLNLDQ�FRP���������FRFKUDQH-RUFXWW�KWPO�� 

�6WHSUDGHU�� ³2XWORRN� ,+6*� 7DKXQ� �����´� $FFHVVHG� -DQXDU\� ���� ������ � KWWS���VWHS-

WUDGHU�FRP������������RXWORRN-LKVJ-WDKXQ-�������=DS0HWD�������� ³�,QYHVWDVL�´�� 'L�

DNVHV�-XPDW�� ���-DQXDUL�������KWWS���LG�]DSPHWDVHDUFK�FRP�ZLNL�SDJH�,QYHVWDVL� 

6XJL\RQR����������0HWRGH�3HQHOLWLDQ�3HQGLGLNDQ�3HQGHNDWDQ�.XDQWLWDLI��.XDOLWDWLI��GDQ�5	'��
$OIDEHWD��%DQGXQJ�� 

6XWDQWR��%XGL��:HUQHU�5��0XUKDGL��GDQ�(QGDQJ�(UQDZDWL����������$QDOLVLV�3HQJDUXK�(NRQRPL�
0DNUR��,QGHNV�'RZ�-RQHV��GDQ�,QGHNV�1LNNHL�����WHUKDGDS�,QGHNV�+DUJD�6DKDP�
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�� 

*DEXQJDQ��,+6*��'L�%(,�3HULRGH�����-������&DO\SWUD��-XUQDO�,OPLDK�0DKDVLVZD�
8QLYHUVLWDV�6XUDED\D�9RO���1R����KDO���-���KWWSV���PHGLD�QHOLWL�FRP�PHGLD�
SXEOLFDWLRQV�������-,'-DQDOLVLV-SHQJDUXK-HNRQRPL-PDNUR-LQGHNV-G�SGI� 

9HQVND��'HZD�$\X�.DUWLND��6XKDGDN��GDQ�6LWL�5DJLO�+DQGD\DQL����������³7KH�(IIHFW�RI�*OREDO�
6WRFN� ,QGH[V� �'RZ� -RQHV� ,QGXVWULDO� $YHUDJH�� 1LNNHL� ����� +DQJ� 6HQJ�� DQG� 6WUDLW�
7LPHV��2Q�-DNDUWD�&RPSRVLWH�,QGH[�$W�,QGRQHVLDQ�6WRFN�([FKDQJH��3HULRG�2I������±�
�����´��-XUQDO�$GPLQLVWUDVL�%LVQLV��-$%��9RO����1R�����$SULO�������� 

:LNLSHGLD�� �������� 1LODL� 7XNDU�� $FFHVVHG� � -DQXDU\� ��� ������ KWWSV���LG�ZLNLSHGLD�RUJ�ZLNL�

1LODLBWXNDU� 

��� 

 

 

 


