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&UHGLW� DQG� LWV� SRWHQWLDO� SRVLWLYH� LPSDFW� RQ� WKH�
YDULRXV� HFRQRPLF� XQLWV� DQG� HFRQRPLF� JURZWK�
RI�PDQ\�$IULFDQ�HFRQRPLHV�FDQQRW�EH�RYHUHP�
SKDVLVHG� LQ� WKLV� WZHQW\� ILUVW� FHQWXU\�� ,QGLYLGX�
DOV� XVH� WKHLU� SHUVRQDO� LQFRPH� DQG� ZHDOWK� WR�
LQFUHDVH� WKHLU� FRQVXPSWLRQ� DQG� XQGHUWDNH� SUR�
GXFWLYH�DFWLYLWLHV�DQG�ZKHQ�WKHVH�DUH�QRW�VXIIL�
FLHQW��WKH\�WHQG�WR�GHPDQG�ORDQV�IURP�ILQDQFLDO�
LQVWLWXWLRQV� WR� FRYHU� XS� WKH� VSHQGLQJ� JDS�
�3DVWUDSD�� ������� 7KHVH� LQGLYLGXDOV� GHPDQG�

ORDQ� ZLWK� WKH� REMHFWLYH� RI� PD[LPLVLQJ� WKHLU�
XWLOLW\�� ,Q�*KDQD� DQG� RWKHU� SDUWV� RI� WKH�ZRUOG��
ORDQV� DUH� GHPDQGHG� IRU� DW� OHDVW� WZR� SXUSRVHV��
)LUVW��IRU�FRQVXPSWLRQ��SD\PHQW�RI�XWLOLW\�ELOOV��
HGXFDWLRQ� ILQDQFLQJ� DQG� EX\LQJ� FDUV�� DQG� VHF�
RQGO\� IRU� LQYHVWPHQW� SXUSRVHV� �VHH� $ZXQ\R-
9LWRU�DQG�$EDQTXDK��������$ZXQ\R-9LWRU�DQG�
$O-+DVVDQ�� ������ .DQGLO� DQG� 0LU]DLH�� ������
6FKURHGHU��������:RQJQDD�DQG�$ZXQ\R-9LWRU��
�������/RDQV�DUH�DOVR�GHPDQGHG�IRU�SUHFDXWLRQ�
SXUSRVHV� VXFK�DV� LOOQHVV�DQG�XQHPSOR\PHQW�DV�
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KWWS���G[�GRL�RUJ���������MXVW�Y��L��� 

.H\ZRUGV��/RDQ�GHPDQG��VRFLR-GHPRJUDSKLFV��ILQDQFLDO�LQVWLWXWLRQV��SURELW��*KDQD� 

$%675$&7 
7KH�LPSRUWDQFH�RI�FUHGLW�GHPDQG�FDQQRW�EH�RYHUHPSKDVLVHG�JLYHQ�LWV�SRWHQWLDO�SRVLWLYH�LQIOXHQFH�
RQ�LQGLYLGXDOV¶�OLYHOLKRRG�DQG�HFRQRPLF�JURZWK�RI�FRXQWULHV��,Q�VSLWH�RI�WKH�ILQDQFLDO�VHFWRU�OLE�
HUDOLVDWLRQ�LQ�*KDQD��VRPH�LQGLYLGXDOV�VWLOO�IDFH�ILQDQFLDO�FRQVWUDLQWV�ZKLFK�PDNH�LW�GLIILFXOW�WR�
FRYHU� XS� WKHLU� VSHQGLQJ� JDS�� 7KLV� SDSHU� LQYHVWLJDWHV� ZKHWKHU� LQGLYLGXDOV¶� VRFLR-GHPRJUDSKLF�
DQG� HFRQRPLF� FKDUDFWHULVWLFV� DUH� LPSRUWDQW� LQ� ORDQ�GHPDQG��$� VLPSOH� UDQGRP�VDPSOLQJ� WHFK�
QLTXH�ZDV�XVHG�WR�VHOHFW�����UHVSRQGHQWV��8VLQJ�ELQDU\�SURELW�UHJUHVVLRQ��WKH�VWXG\�VKRZV�WKDW�
LQGLYLGXDOV¶�VRFLR-GHPRJUDSKLF�DQG�HFRQRPLF�FKDUDFWHULVWLFV�PDWWHU�LQ�ORDQ�GHPDQG��,QGLYLGX�
DOV�ZKR�KDYH�DWWDLQHG�WHUWLDU\�HGXFDWLRQ�DQG�WKRVH�ZKR�HDUQ�VXEVWDQWLDO�LQFRPH�DUH�PRUH�OLNHO\�
WR�GHPDQG�ORDQ��,W�LV�DOVR�UHYHDOHG�WKDW�ILQDQFLDOO\�OLWHUDWH�LQGLYLGXDOV�DUH�PRUH�OLNHO\�WR�GHPDQG�
ORDQ�ZKHUHDV�SULYDWH�VHFWRU�HPSOR\HHV�DUH�OHVV�OLNHO\�WR�GHPDQG�ORDQ��*LYHQ�WKH�ILQGLQJV�DQG�WKH�
IDFW� WKDW� ORDQ�GHPDQG� LV�YLWDO� LQ�HOLPLQDWLQJ�SRYHUW\�� ILQDQFLDO� LQVWLWXWLRQV� VKRXOG� LGHQWLI\�DQG�
DGRSW�GLIIHUHQW�W\SHV�RI�ORDQV�WKDW�DUH�VXLWDEOH�IRU�WKH�PDUJLQDOLVHG�DQG�OHVV�SULYLOHJHG�LQGLYLGX�
DOV�� 



-RXUQDO�RI�6FLHQFH�DQG�7HFKQRORJ\����.1867������ 

 

 

 3ULRU� WR� ������ WKH� ILQDQFLDO� VHFWRU� RI� *KDQD�
H[SHULHQFHG�JORRP\�SHUIRUPDQFH�ZKLFK�DIIHFW�
HG� WKH� HFRQRPLF� JURZWK� RI� WKH� FRXQWU\�� $V� D�
UHVXOW�� WKH� JRYHUQPHQW� RI� *KDQD� LQ� ������
DGRSWHG� WKH� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG�
�,0)�� �� :RUOG� %DQN¶V� 6WUXFWXUDO� $GMXVWPHQW�
3ROLFLHV� �6$3�� XQGHU� WKH� EURDG�(FRQRPLF�5H�
FRYHU\�3URJUDPPH��(53��DV�D�SDQDFHD�WR�VROY�
LQJ� WKH� VHULRXV� PDFURHFRQRPLF� SUREOHPV� WKH�
FRXQWU\� HQFRXQWHUHG� LQ� WKH� ����V� DQG� HDUO\�
����V�� 6XEVHTXHQWO\�� WKH� ILQDQFLDO� VHFWRU� ZDV�
OLEHUDOLVHG�DQG�WKH�)LQDQFLDO�6HFWRU�$GMXVWPHQW�
3URJUDPPH� �),16$3�� LQWURGXFHG� LQ� 6HSWHP�
EHU�� ������ 7KH� PDLQ� LGHD� RI� ),16$3� ZDV� WR�
UHVWUXFWXUH� EDQNV� WKDW� DUH� UHSUHVVHG� WR� HQDEOH�
WKHP�EHFRPH�PRUH�HIILFLHQW�LQ�WKHLU�RSHUDWLRQV�
DQG�WKHUHE\�FRQWULEXWH�WR�VROYLQJ�WKH�PDFURHFR�
QRPLF�GLIILFXOWLHV�� 
 
:LWK� WKH� OLEHUDOLVDWLRQ� RI� WKH� ILQDQFLDO� VHFWRU��
WKH� IL[HG� H[FKDQJH� UDWH� UHJLPH�� SUHIHUHQWLDO�
LQWHUHVW�UDWH�WR�SULRULW\�VHFWRUV�RI�WKH�HFRQRP\��
LQWHUHVW�UDWH�FRQWUROV�DQG�VHFWRUDO�FUHGLW�FHLOLQJ�
ZHUH�DOO�DEROLVKHG��7KXV��),16$3�LQ�*KDQD�OHG�
WR�LPSURYHPHQW�LQ�WKH�RSHUDWLRQV�RI�EDQNV�DQG�
HVWDEOLVKPHQW�RI�PRUH�ILQDQFLDO�LQVWLWXWLRQV��%\�
������ WKH� QXPEHU� RI� ILQDQFLDO� LQVWLWXWLRQV� LQ�
FUHDVHG� IURP� ��� LQ� ����� WR� ����� ��� XQLYHUVDO�
EDQNV� �FRPPHUFLDO� EDQNV�� LQYHVWPHQW� EDQNV�
DQG�PHUFKDQW�EDQNV�������UXUDO�DQG�FRPPXQLW\�
EDQNV�� ��� QRQ-EDQNLQJ� ILQDQFLDO� LQVWLWXWLRQV�
DQG� ���� PLFURILQDQFH� LQVWLWXWLRQV� �%DQN� RI�
*KDQD���������7KHVH�ILQDQFLDO� LQVWLWXWLRQV�SOD\�
D� FUXFLDO� UROH� E\� VHUYLQJ� DV� LQWHUPHGLDULHV� EH�
WZHHQ� WKH� VXUSOXV� DQG� GHILFLWV� XQLWV� �%DLGRR�
DQG�$NRWR��������%DLGRR�HW�DO���������0LVKNLQ��
������� 
 
/LEHUDOLVDWLRQ� RI� WKH� ILQDQFLDO� VHFWRU� LQFUHDVHV�
LQWHUHVW� UDWHV�� VWLPXODWHV� VDYLQJV�� ORDQ� GHPDQG�
DQG� LPSDFWV� SRVLWLYHO\� RQ� HFRQRPLF� JURZWK�
�/RSHV� DQG� GH� -HVXV�� ������ &DPSEHOO� DQG�
0DQNLZ��������0F.LQQRQ��������6KDZ���������
$JDLQ�� ZLWK� WKH� ILQDQFLDO� VHFWRU� OLEHUDOLVDWLRQ��
OLTXLGLW\� FRQVWUDLQWV� DUH� UHOD[HG� OHDGLQJ� WR� LQ�
FUHDVHG� FRQVXPSWLRQ�� 7KLV� LGHD� ZKLFK� GHULYHV�
IURP�0F.LQQRQ�DQG�6KDZ�K\SRWKHVLV�LPSOLFLW�
O\� DVVXPHV� WKDW� WKHUH� LV� D� KRPRJHQRXV� KRXVH�
KROG� DQG� WKDW� DOO� UHOHYDQW� KRXVHKROGV� KDYH� DF�
FHVV�WR�FUHGLW��+RZHYHU��&DPSEHOO�DQG�0DQNLZ�
������� DUJXH� WKDW� QRW� DOO� KRXVHKROGV� KDYH� DF�
FHVV� WR� FUHGLW� PDUNHWV� DQG� VRPH� LQGLYLGXDOV�

%DLGRR�HW�DO� �� 

ZHOO�DV� VSHFXODWLYH�SXUSRVHV� �$NSDQGMDU�HW�DO���
������%HQGLJ�HW�DO���������%RDN\H�DQG�$PDQN�
ZDK���������,W�LV�DOVR�DUJXHG�WKDW��ORDQ�GHPDQG�
LV� YHU\� FUXFLDO� LQ� WKH� OLYHV� RI� LQGLYLGXDOV� DQG�
ILUPV�IRU�VHYHUDO�UHDVRQV�LQFOXGLQJ�LQFRPH�JHQ�
HUDWLRQ�� FRQVXPSWLRQ� VPRRWKHQLQJ� RYHU� WKH�
HQWLUH� OLIH� WLPH�� SRYHUW\� UHGXFWLRQ� DQG� DOVR� DV�
IDU� DV� GHILFLW� XQLWV�� LQYHVWPHQW� DQG� HFRQRPLF�
JURZWK� DUH� FRQFHUQHG� �0DJUL�� ������ 9HUGLHU-
&KRXFKDQH���������/RDQV�GHPDQGHG�KHOS� LQGL�
YLGXDOV� WR� XQGHUWDNH� SURGXFWLYH� DFWLYLWLHV� VXFK�
DV� OLYHVWRFN� SURGXFWLRQ�� IDUPLQJ� DQG� WUDGLQJ�
ZKLFK�WHQG�WR�LPSURYH�TXDOLW\�RI� OLIH��VWDQGDUG�
RI� OLYLQJ� DQG�PRVW� LPSRUWDQWO\� UHGXFH� SRYHUW\�
�VHH� $\HOH�� ������ %DLGRR� HW� DO��� ������ 2JXQ�
OH\H��������� 
 
7KLV� IDFLOLWDWLRQ� UROH� RI� ORDQ� GHPDQG� FRQILUPV�
WKH� ILQDQFLDO� LQFOXVLRQ� UROH� DV� DQ� HQDEOHU� WR�
DFKLHYLQJ� VRPH� RI� WKH� 6XVWDLQDEOH� 'HYHORS�
PHQW�*RDOV��*RDOV����������������������DQG������
7KH�VXVWDLQDEOH�GHYHORSPHQW�JRDOV����������������
������DQG����DUH�QR�SRYHUW\��]HUR�KXQJHU��JRRG�
KHDOWK� DQG� ZHOOEHLQJ�� JHQGHU� HTXDOLW\�� GHFHQW�
ZRUN� DQG� HFRQRPLF� JURZWK�� LQGXVWU\�� LQQRYD�
WLRQ� DQG� LQIUDVWUXFWXUH�� UHGXFHG� LQHTXDOLWLHV�
DQG� SDUWQHUVKLSV� IRU� WKH� JRDOV��,Q� VSLWH� RI� WKH�
LPSRUWDQFH� RI� FUHGLW�� 3HDFKH\� DQG�5RH� �������
UHSRUW� WKDW� QRW� DOO� LQGLYLGXDOV� KDYH� DFFHVV� WR�
ORDQ� WR�FRYHU�XS�VSHQGLQJ�JDS�DQG� WKLV� LV�FRQ�
ILUPHG� E\� 5DKHHP� ������� ZKR� UHSRUWV� WKDW�
PRVW�$IULFDQ�FRXQWULHV��HVSHFLDOO\�VXE-6DKDUDQ�
$IULFD�DUH�IDFHG�ZLWK�ILQDQFLDO�JDS�FRQVWUDLQW��,W�
LV�DOVR�UHSRUWHG�WKDW�LQGLYLGXDOV�ZKR�DUH�DOUHDG\�
ZHDOWK\�RIWHQ�JHW�DFFHVV�WR�ORDQ�OHDYLQJ�RXW�WKH�
OHVV�ZHDOWK\�FRXQWHUSDUWV��&ODHVVHQV���������� 
 
$FFRUGLQJ� WR� VWXGLHV� E\� .LQJ� DQG� /HYLQH�
������� ������� 5RXVVHDX� DQG� :DFKWHO� �������
DQG�.KDQ�HW�DO����������LQFUHDVLQJ�FUHGLW�WR�GHI�
LFLW� XQLWV� WKURXJK� D� ZHOO-GHYHORSHG� ILQDQFLDO�
VHFWRU�KDV�D�SRWHQWLDO�SRVLWLYH�LQIOXHQFH�RQ�HFR�
QRPLF�JURZWK�� ,Q�DGGLWLRQ�� LPSURYLQJ� WKH�HIIL�
FLHQF\� RI� ILQDQFLDO� LQVWLWXWLRQV� HQKDQFHV� HFR�
QRPLF�JURZWK��%DQ\D�DQG�%LHNSH��������(JEH�
WXQGH�DQG�$NLQOR��������)HUQiQGH]�DQG�7DPD�
\R��������6KLQ��������:DOOH���������7KLV�WKHUH�
IRUH�LPSOLHV�WKDW�WKH�UROH�SOD\HG�E\�WKH�ILQDQFLDO�
VHFWRU� LQ� DQ� HFRQRP\� FDQQRW� EH� XQGHUUDWHG� DV�
IDU� DV� ORDQ� GHPDQG� DQG� HFRQRPLF� JURZWK� DUH�
FRQFHUQHG��� 
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KDYH� QR� DELOLW\� WR� VPRRWK� FRQVXPSWLRQ� RYHU�
WLPH�� 
 
,Q� WKH� *KDQDLDQ� FRQWH[W�� OLEHUDOLVDWLRQ� RI� WKH�
ILQDQFLDO� VHFWRU� KDV� UHVXOWHG� LQ� VLJQLILFDQW� LQ�
FUHDVH� LQ� ORDQ� GHPDQG�� )RU� LQVWDQFH�� GRPHVWLF�
FUHGLW�SURYLGHG�E\�WKH�ILQDQFLDO�VHFWRU�DV�D�SHU�
FHQWDJH� RI� JURVV� GRPHVWLF� SURGXFW� �*'3�� LQ�
FUHDVHG� IURP� ������� EHWZHHQ� ����� DQG� �����
WR� ������� EHWZHHQ� ����� DQG� ����� �:RUOG�
%DQN�� ������� *LYHQ� WKH� XSVXUJH� LQ� ORDQ� GH�
PDQG��WKH�SUHVHQW�VWXG\�VHHNV�WR�DQVZHU�DW�OHDVW�
WZR� TXHVWLRQV�� )LUVW�� GR� LQGLYLGXDOV¶� VRFLR-
GHPRJUDSKLF�DQG�HFRQRPLF�FKDUDFWHULVWLFV�PDW�
WHU� LQ� WKHVH� ORDQV� GHPDQGHG"� 6HFRQG�� GR� DOO�
LQGLYLGXDOV� KDYH� HTXDO� DFFHVV� WR� FUHGLW� UHJDUG�
OHVV�RI�WKHLU�VWDWXV�TXR�RU�RWKHUZLVH�DV�UHSRUWHG�
E\�&DPSEHOO�DQG�0DQNLZ�������"�,Q�DGGLWLRQ��
WKLV�VWXG\�LPSOLFLWO\�VKRZV�ZKLFK�JURXS�RI�SHR�
SOH�RU�LQGLYLGXDOV�DUH�EHQHILWLQJ�IURP�WKH�ILQDQ�
FLDO�VHFWRU�OLEHUDOLVDWLRQ� 
 
,QGHHG�� LQ� ERWK� GHYHORSHG� DQG� GHYHORSLQJ�
FRXQWULHV�� UHVHDUFKHUV� KDYH� LQYHVWLJDWHG� WKH�
IDFWRUV� WKDW� LQIOXHQFH� GHPDQG� IRU� ORDQV� DQG�
GLYHUVH�UHVXOWV�KDYH�EHHQ�UHSRUWHG��VHH�2ORPROD�
DQG�*\LPDK-%UHPSRQJ�� ������&KHQJ� DQG�$K�
PHG�� ������ $PDR�� ������ 2ODR\H� HW� DO��� ������
3DVWUDSD�� ������ 0DJUL�� ������� )RU� LQVWDQFH��
2ODR\H�HW�DO���������UHSRUW�D�QHJDWLYH�UHODWLRQ�
VKLS� EHWZHHQ� QXPEHU� RI� FKLOGUHQ� DQG� GHPDQG�
IRU� ORDQ� ZKHUHDV� 2ORPROD� DQG� *\LPDK-
%UHPSRQJ� ������� DQG� 0DJUL� ������� UHSRUW� D�
SRVLWLYH� UHODWLRQVKLS�� 2QH� REVHUYDWLRQ� HPHUJ�
LQJ� IURP� WKHVH� VWXGLHV� LV� WKDW� WKH� ILQGLQJV� DUH�
LQFRQFOXVLYH�� 
 
6SHFLILFDOO\�RQ�*KDQD��VWXGLHV�UHJDUGLQJ�GHWHU�
PLQDQWV� RI� ORDQ� GHPDQG� DUH� IHZ� DQG� DUH� FRQ�
GXFWHG� IURP� WZR� SHUVSHFWLYHV�� � 2Q� WKH� RQH�
KDQG�� HPSKDVLV� LV� SODFHG� RQ� WKH� LQIOXHQFH� RI�
PDFURHFRQRPLF� IDFWRUV� VXFK� DV� OHQGLQJ� UDWH��
LQIODWLRQ� DQG� JURVV� GRPHVWLF� SURGXFW� RQ� ORDQ�
GHPDQG� �VHH� $NRZXDK�� ������ $PRQRR� HW� DO���
�������2Q�WKH�RWKHU�KDQG��%HQGLJ�HW�DO����������
%RDN\H�DQG�$PDQNZDK���������DQG�$NSDQGMDU�
HW�DO���������HPSKDVLVH�LQGLYLGXDOV¶�GHPDQG�IRU�
ILQDQFLDO� VHUYLFHV� DQG� SURGXFWV� VXFK� DV� LQVXU�
DQFH�� SHQVLRQ� VFKHPHV�� PRUWJDJH�� PXWXDO�
IXQGV��ORDQV�DQG�VDYLQJV�LQ�UXUDO�DQG�XUEDQ�DUH�
DV�� 
 

,QGLYLGXDOV¶�ORDQ�GHPDQG�LQ�*KDQD���� �� 

7KH�SUHVHQW�VWXG\�PDNHV�LPSRUWDQW�FRQWULEX- 
WLRQV��)LUVW��LW�DGGV�WR�WKH�IHZ�VWXGLHV�HVSHFLDOO\�
LQ� WKH�*KDQDLDQ�FRQWH[W��6HFRQG��ZH�GLVDJJUH�
JDWH� YDULDEOHV� VXFK� DV� HGXFDWLRQ�� DJH� DQG� LQ�
FRPH�WKDW�DUH�LQFRUSRUDWHG�LQ�SUHYLRXV�VWXGLHV� 
DV�FRQWLQXRXV�YDULDEOHV�LQ�RUGHU�WR�H[DPLQH�WKH�
LPSDFW� RI� WKH� YDULRXV� FDWHJRULHV� RQ� ORDQ� GH�
PDQG�� ,Q�DGGLWLRQ�� WKH�SDSHU� LV� H[SHFWHG� WR� LQ�
IRUP�SROLF\�PDNHUV�DERXW� WKH�UROH�RI� LQGLYLGX�
DOV¶� VRFLR-GHPRJUDSKLF� DQG� HFRQRPLF� FKDUDF�
WHULVWLFV�LQ�ORDQ�GHPDQG��7KLV�VWXG\�LV�DOVR�XVH�
IXO�WR�ERWK�EDQN�DQG�QRQ-EDQN�ILQDQFLDO�LQVWLWX�
WLRQV�DV�LW�DLGV�LQ�WKH�GHVLJQLQJ�DQG�LPSOHPHQ�
WDWLRQ�RI� VWUDWHJLHV� WKDW� VHHN� WR� LPSURYH�RQ� IL�
QDQFLDO� LQFOXVLRQ� LQ� WKH� FRXQWU\�� )LQDOO\�� WKH�
VWXG\� LPSOLFLWO\� KLJKOLJKWV� LQGLYLGXDOV� ZKR�
KDYH� EHQHILWWHG� IURP� WKH� OLEHUDOLVDWLRQ� RI� WKH�
ILQDQFLDO� VHFWRU� IURP� WKH� SHUVSHFWLYH� RI� ORDQ�
GHPDQG� 
 
7KH� UHVW� RI� WKH� SDSHU� LV� DUUDQJHG� DV� IROORZV��
6HFWLRQ�WZR�LV�GHYRWHG�WR�OLWHUDWXUH�UHYLHZ�DQG�
VHFWLRQ� WKUHH�GLVFXVVHV� WKH�VWXG\�PHWKRGRORJ\��
6HFWLRQ� IRXU� IRFXVHV� RQ� GLVFXVVLRQ� RI� WKH� UH�
VXOWV�ZKHUHDV�WKH�FRQFOXVLRQV�DQG�SROLF\�LPSOL�
FDWLRQV�DUH�GLVFXVVHG�LQ�WKH�ODVW�VHFWLRQ� 
 
/,7(5$785(�5(9,(: 
0DQ\� VWXGLHV� KDYH� H[DPLQHG� WKH� GHWHUPLQDQWV�
RI�ORDQ�GHPDQG�LQ�ERWK�GHYHORSHG�DQG�GHYHORS�
LQJ�HFRQRPLHV�IURP�WKH�SHUVSHFWLYH�RI�LQGLYLG�
XDOV¶�VRFLR-GHPRJUDSKLF�DQG�HFRQRPLF�FKDUDF�
WHULVWLFV�� &KHQJ� DQG� $KPHG� ������� H[DPLQHG�
WKH� IDFWRUV� WKDW� LQIOXHQFH� GHPDQG� IRU� ORDQ� LQ�
&KLQD�� 8VLQJ� GDWD� RQ� ���� LQGLYLGXDOV�� WKH� DX�
WKRUV�DSSOLHG�SURELW�HVWLPDWLRQ�WHFKQLTXH�WR�WKH�
GDWDVHW��7KH�YDULDEOHV�XVHG�LQFOXGH�DJH��PDULWDO�
VWDWXV�� HGXFDWLRQ�� LQFRPH� DQG� QXPEHU� RI� FKLO�
GUHQ�� 7KH� UHVXOWV� UHYHDOHG� WKDW� EHLQJ� IHPDOH�
UHGXFHV�WKH�SUREDELOLW\�RI�GHPDQGLQJ�ORDQ��)H�
PDOHV� DUH� PRVWO\� QRW� WKH� KHDGV� RI� IDPLO\� DQG�
KHQFH� OHVV� OLNHO\� WR� GHPDQG� ORDQ� WR� SURYLGH�
IDPLO\�QHHGV��$�QHJDWLYH�UHODWLRQVKLS�ZDV�DOVR�
UHSRUWHG�EHWZHHQ�ORDQ�GHPDQG�DQG�DJH��&KHQJ�
DQG�$KPHG��������DGGHG�WKDW�PRVW�RI�WKH�ROGHU�
LQGLYLGXDOV� ZHUH� OHVV� HGXFDWHG� DQG� KDYH� OHVV�
LQYHVWPHQW� DQG� SURGXFWLYH� DPELWLRQV� ZKLFK�
WHQG� WR� UHGXFH� WKH� OLNHOLKRRG� RI� GHPDQGLQJ�
ORDQ��7KH�VWXG\�IXUWKHU�VKRZHG�WKDW�EHLQJ�PDU�
ULHG�LQFUHDVHV�WKH�OLNHOLKRRG�RI�GHPDQGLQJ�ORDQ�
GXH�WR�JUHDWHU�UHVSRQVLELOLWLHV��$JDLQ��HGXFDWLRQ�
DQG� KDYLQJ�PRUH� FKLOGUHQ�ZHUH� IRXQG� WR� KDYH�
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SRVLWLYH� UHODWLRQVKLS� ZLWK� ORDQ� GHPDQG�� 7KH�
DXWKRUV�DGGHG�WKDW�LQGLYLGXDOV�ZKR�VSHQG�PRUH�
\HDUV�LQ�VFKRRO�RIWHQ�WHQG�WR�KDYH�VNLOOV��H[SHUL�
HQFH�DQG�LQYHVWPHQW�DPELWLRQV�ZKLFK�LQIOXHQFH�
WKHP� WR� GHPDQG� ORDQ� LI� IXQGV� DUH� QRW� UHDGLO\�
DYDLODEOH� 
 
,Q� D� UHODWHG� VWXG\�� 2ORPROD� DQG� *\LPDK-
%UHPSRQJ��������LQYHVWLJDWHG�WKH�GHWHUPLQDQWV�
RI� ORDQ�GHPDQG� LQ�1LJHULD� XVLQJ�GDWD�RQ������
LQGLYLGXDOV�� (PSOR\LQJ� SURELW� UHJUHVVLRQ� WKH�
VWXG\� FRQILUPHG� WKH� SRVLWLYH� UHODWLRQVKLS� EH�
WZHHQ� ORDQ�GHPDQG�DQG�PDULWDO�VWDWXV� UHSRUWHG�
E\�&KHQJ� DQG�$KPHG� ��������7KH� UHVXOWV� IXU�
WKHU�UHYHDOHG�WKDW�ODUJHU�KRXVHKROG�VL]H�LQFUHDV�
HV� WKH�SUREDELOLW\� RI� GHPDQGLQJ� ORDQ� DV� ODUJHU�
KRXVHKROG�VL]H�LQGLFDWHV�JUHDWHU�UHVSRQVLELOLWLHV�
ZKLFK� UHTXLUH� H[WUD� IXQGV��$�SRVLWLYH� UHODWLRQ�
VKLS�EHWZHHQ�DJH��LQFRPH�DQG�ORDQ�GHPDQG�ZDV�
DOVR� UHYHDOHG�� 7KH� SRVLWLYH� UHODWLRQVKLS� EH�
WZHHQ� DJH� DQG� ORDQ� GHPDQG� FRQWUDGLFWHG� WKH�
ILQGLQJ�E\�&KHQJ�DQG�$KPHG��������� 
 
6LPLODUO\�� $PDR� ������� H[DPLQHG� WKH� IDFWRUV�
WKDW� LQIOXHQFH� LQGLYLGXDOV¶� GHPDQG� IRU� ORDQ� LQ�
1LJHULD��7KH� VWXG\�XVHG� D� VDPSOH�RI� ���� LQGL�
YLGXDOV�DQG�HPSOR\HG�WKH�ORJLVWLF�UHJUHVVLRQ�DV�
WKH� DQDO\WLFDO� WRRO�� 7KH� H[SODQDWRU\� YDULDEOHV�
XVHG�LQFOXGH�DJH��PDULWDO�VWDWXV��HGXFDWLRQ��JHQ�
GHU�DQG�LQFRPH��7KH�UHVXOWV�VKRZHG�WKDW�EHLQJ�
PDOH� LQFUHDVHV� WKH� SUREDELOLW\� RI� GHPDQGLQJ�
ORDQ� ZKLFK� LV� FRQVLVWHQW� ZLWK� WKH� UHVXOW� RE�
WDLQHG� E\� &KHQJ� DQG� $KPHG� �������� 7KH� UH�
VXOWV� IXUWKHU� VKRZHG� WKDW� EHLQJ� PDUULHG� DQG�
KDYLQJ� ODUJHU� KRXVHKROG� VL]H� UHGXFH� WKH� OLNHOL�
KRRG� RI� GHPDQGLQJ� ORDQ�� 7KH� DXWKRU� IXUWKHU�
H[SODLQHG� WKDW�� LQGLYLGXDOV� ZLWK� ODUJHU� KRXVH�
KROG� VL]H� GR� QRW� QHHG� WR� KLUH� H[WUD� ODERXU� WR�
DVVLVW�LQ�WKH�DFWLYLWLHV�XQGHUWDNHQ��KHQFH�WKHUH�LV�
QR�QHHG� WR�GHPDQG� ORDQ� WR�SD\�KLUHG�ZRUNHUV��
7KLV� ILQGLQJ� KRZHYHU� FRQWUDGLFWHG� WKH� UHVXOWV�
E\�2ORPROD�DQG�*\LPDK-%UHPSRQJ�������� 
 
,Q� D� UHODWHG� VWXG\� LQ� *UHHFH�� 3DVWUDSD� �������
XVHG� D� VDPSOH� VL]H� RI� ���� LQGLYLGXDOV� DQG� DS�
SOLHG� WKH� SURELW� UHJUHVVLRQ� IRU� DQDO\VLV�� 7KH�
H[SODQDWRU\� YDULDEOHV� LQFOXGH� DJH�� PDULWDO� VWD�
WXV�DQG�HPSOR\PHQW�VWDWXV��7KH�UHVXOWV�VKRZHG�
WKDW� WKHUH� ZDV� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ�
DJH�� PDULWDO� VWDWXV� �EHLQJ� PDUULHG��� HPSOR\�
PHQW� VWDWXV� DQG� ORDQ� GHPDQG�� 5HJDUGLQJ� HP�
SOR\PHQW�VWDWXV��WKH�DXWKRU�H[SODLQHG�WKDW�LQGL�

YLGXDOV�ZKR� DUH� HPSOR\HG� FDQ� HDUQ� LQFRPH� WR�
UHSD\�WKHLU�ORDQV�ZKHQ�DSSURYHG�DQG�GLVEXUVHG��
KHQFH� WKH� JUHDWHU� SUREDELOLW\� RI� GHPDQGLQJ�
ORDQ�� 7KHVH� ILQGLQJV� DUH� FRQVLVWHQW� ZLWK� WKH�
UHVXOWV� E\� $NSDQGMDU� HW� DO�� �������� .DXVDU�
�������� %RDN\H� DQG� $PDQNZDK� ������� DQG�
0DJUL� ������� EXW� FRQWUDGLFW� WKRVH� RI� $PDR�
�������DQG�%HQGLJ�HW�DO��������� 
 
,Q� *KDQD�� $NSDQGMDU� HW� DO�� ������� HPSOR\HG�
ORJLVWLF� DQG� SURELW� UHJUHVVLRQV� DV� HVWLPDWLRQ�
WHFKQLTXHV� WR� LQYHVWLJDWH� IDFWRUV� WKDW� LQIOXHQFH�
GHPDQG� IRU� ILQDQFLDO� VHUYLFHV� VXFK� DV� LQVXU�
DQFH��FUHGLW�DQG�VDYLQJV��8VLQJ�D�VDPSOH�VL]H�RI�
������KRXVHKROGV�� WKH� UHVXOWV� UHYHDOHG� WKDW�DJH�
ZDV� QHJDWLYHO\� DVVRFLDWHG� ZLWK� GHPDQG� IRU�
ILQDQFLDO� VHUYLFHV�� $V� RQH� JURZV� WKH� GHPDQG�
IRU� ILQDQFLDO� VHUYLFHV� UHGXFHV� DQG� WKLV� LV� DW�
WULEXWHG�WR�WKH�IDFW�WKDW�GXULQJ�ROG�DJH��LQGLYLG�
XDOV� EHFRPH� ZHDN� DQG� XQSURGXFWLYH� DQG� IRU�
WKDW�PDWWHU� WKH�GHVLUH� IRU� ILQDQFLDO� VHUYLFHV�GL�
PLQLVKHV��7KLV�ILQGLQJ�LV�FRQVLVWHQW�ZLWK�&KHQJ�
DQG�$KPHG���������3DVWUDSD��������DQG�0DJUL�
������� EXW� FRQWUDGLFWV� WKDW� RI� 2ODR\H� HW� DO��
�������� 7KH� VWXG\� DOVR� IRXQG� D� SRVLWLYH� UHOD�
WLRQVKLS�EHWZHHQ�HGXFDWLRQ��LQFRPH��EHLQJ�HP�
SOR\HG��KRXVHKROG�VL]H��EHLQJ�PDUULHG��ILQDQFLDO�
OLWHUDF\�DQG�GHPDQG�IRU�ILQDQFLDO�VHUYLFHV��,QGL�
YLGXDOV� ZKR� DUH� ILQDQFLDOO\� OLWHUDWH� DUH� PRUH�
OLNHO\� WR� GHPDQG� ILQDQFLDO� VHUYLFHV� DQG� WKLV� LV�
FRQVLVWHQW� ZLWK� WKH� ILQGLQJ� E\� %RDN\H� DQG�
$PDQNZDK� ��������7KH� DXWKRUV� DGGHG� WKDW� LQ�
GLYLGXDOV�ZKR�DUH�ILQDQFLDOO\�OLWHUDWH�DUH�DEOH�WR�
FRPSUHKHQG� WHUPV� DQG� FRQGLWLRQV� ZKLFK� LQ�
FUHDVH�WKH�OLNHOLKRRG�RI�GHPDQGLQJ�VXFK�ILQDQ�
FLDO�VHUYLFHV� 
 
6LPLODUO\�� %RDN\H� DQG� $PDQNZDK� ������� H[�
DPLQHG� WKH� IDFWRUV� WKDW� LQIOXHQFH� KRXVHKROGV¶�
GHPDQG� IRU� ILQDQFLDO� SURGXFWV� VXFK� DV� LQVXU�
DQFH��VDYLQJV��SHQVLRQ�VFKHPHV��FUHGLWV��PXWXDO�
IXQGV� DQG� PRUWJDJH�� 8VLQJ� D� VDPSOH� VL]H� RI�
�������WKH�DXWKRUV�HPSOR\HG�ORJLVWLF�UHJUHVVLRQ�
IRU�WKH�HVWLPDWLRQV��7KH�UHVXOWV�VKRZHG�D�SRVL�
WLYH� UHODWLRQVKLS�EHWZHHQ�GHPDQG� IRU� ILQDQFLDO�
SURGXFWV� DQG� ILQDQFLDO� OLWHUDF\� ZKLFK� LV� FRQ�
VLVWHQW� ZLWK� WKH� ILQGLQJ� E\� $NSDQGMDU� HW� DO��
��������7KH�VWXG\�IXUWKHU�UHYHDOHG�WKDW�LQGLYLG�
XDOV�ZKR�DUH�HPSOR\HG��HGXFDWHG�DQG�HDUQ�VXE�
VWDQWLDO� LQFRPH� DUH� PRUH� OLNHO\� WR� GHPDQG� IL�
QDQFLDO� SURGXFWV� UHODWLYH� WR� FRXQWHUSDUWV� ZKR�
DUH� XQHGXFDWHG�� XQHPSOR\HG� DQG� HDUQ� VPDOOHU� 

%DLGRR�HW�DO� 
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,QGLYLGXDOV¶�ORDQ�GHPDQG�LQ�*KDQD���� �� 

RU�QR�LQFRPH�DW�DOO� 
 
%HQGLJ� HW� DO�� ������� LQYHVWLJDWHG� WKH� GHWHUPL�
QDQWV� RI� ILQDQFLDO� VHUYLFHV� LQ� UXUDO� DQG� XUEDQ�
DUHDV� RI�*KDQD��7KH� DXWKRUV� XVHG� D� VDPSOH� RI�
���� KRXVHKROGV� DQG� DSSO\� PXOWLYDULDWH� SURELW�
PRGHO�DV�WKH�DQDO\WLFDO�WRRO��7KH�UHVXOWV�VKRZHG�
D� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� VHOI-HPSOR\HG�
DQG� GHPDQG� IRU� ILQDQFLDO� VHUYLFHV�� )XUWKHU�� LW�
ZDV� UHYHDOHG� WKDW� EHLQJ� HGXFDWHG� DQG� KDYLQJ�
ODUJHU�KRXVHKROG�VL]H�LQFUHDVH�WKH�SUREDELOLW\�RI�
GHPDQGLQJ�ILQDQFLDO�VHUYLFHV�DQG�WKHVH�ILQGLQJV�
DUH�QRW�GLIIHUHQW�IURP�WKRVH�UHSRUWHG�E\�%RDN\H�
DQG� $PDQNZDK� ������� DQG� $NSDQGMDU� HW� DO��
�������� 
 
5HYLHZ� RI� VWXGLHV� RQ� VRFLR-GHPRJUDSKLF� DQG�
HFRQRPLF� IDFWRUV� WKDW� LQIOXHQFH� ORDQ� GHPDQG�
FOHDUO\� VKRZV� WKDW� VWXGLHV� RQ� *KDQD� DUH� YHU\�
IHZ� DQG� GR� QRW� DOVR� HPSKDVLVH� ORDQ� GHPDQG�
�VHH� $NSDQGMDU� HW� DO��� ������ %RDN\H� DQG�
$PDQNZDK��������%HQGLJ�HW�DO����������+HQFH��
WKH� QHHG� IRU� IXUWKHU� VWXGLHV� WR� LQYHVWLJDWH� WKH�
GHWHUPLQDQWV�RI�ORDQ�GHPDQG�ZLWK�HPSKDVLV�RQ�
LQGLYLGXDOV¶� VRFLR-GHPRJUDSKLF� DQG� HFRQRPLF�
FKDUDFWHULVWLFV�DV� IDU�DV�SROLF\� IRUPXODWLRQ�DQG�
LPSOHPHQWDWLRQ�DV�ZHOO� DV� YDOLGDWLRQ�RI�HDUOLHU�
ILQGLQJV�DUH�FRQFHUQHG� 
 
7KLV�VWXG\�LV�GLIIHUHQW�IURP�SUHYLRXV�VWXGLHV�RQ�
GHWHUPLQDQWV� RI� ORDQ� GHPDQG�� )LUVW�� WKH� IHZ�
VWXGLHV� RQ�*KDQD� DQG� WKRVH� RI� RWKHU� FRXQWULHV�
PHDVXUH� YDULDEOHV� VXFK� DV� DJH�� HGXFDWLRQ��
KRXVHKROG�VL]H�DQG�LQFRPH�DV�FRQWLQXRXV�YDULD�
EOHV� �VHH� $PDR�� ������ %HQGLJ� HW� DO��� ������
2ODR\H� HW� DO��� ������ 2ORPROD� DQG� *\LPDK-
%UHPSRQJ�� ������� +RZHYHU�� WKLV� SDSHU� GLV�
DJJUHJDWHV� WKHVH� YDULDEOHV� LQWR�YDULRXV� FDWHJR�
ULHV�� 6HFRQG�� YDULDEOHV� VXFK� DV� PDULWDO� VWDWXV�
DQG�HPSOR\PHQW�VWDWXV�DUH�PHDVXUHG�DV�ELQDU\�
GXPP\� YDULDEOHV� LQ� SUHYLRXV� VWXGLHV�� PDUULHG�
DQG� QHYHU� PDUULHG� DQG� HPSOR\HG� DQG� XQHP�
SOR\HG�IRU�PDULWDO�VWDWXV�DQG�HPSOR\PHQW�VWDWXV�
UHVSHFWLYHO\� �VHH� 0HVVDK�� ������ 2ORPROD� DQG�
*\LPDK-%UHPSRQJ�� ������ 3DVWUDSD�� ������ EXW�
WKH�SUHVHQW�VWXG\�GLVDJJUHJDWHV�WKHVH�LQWR�RWKHU�
FDWHJRULHV�VXFK�DV�VLQJOH��QHYHU�PDUULHG���PDU�
ULHG�� GLYRUFHG�� SULYDWH� VHFWRU� HPSOR\HHV� DQG�
SXEOLF� VHFWRU� HPSOR\HHV�� 7KH� PRWLYDWLRQ� IRU�
WKLV� GDWD� GLVDJJUHJDWLRQ� LV� WKH� IDFW� WKDW� RQH�
SUREOHP� ZLWK� PHDVXULQJ� YDULDEOHV� LQ� FRQWLQX�
RXV� IRUP� LV� WKH� OLNHOLKRRG�RI� HQFRXQWHULQJ� DJ- 

JUHJDWLRQ� ELDV�� 8VLQJ� DJJUHJDWH� GDWD� PDNHV� LW�
GLIILFXOW� WR� H[DPLQH� WKH� HIIHFW� RI� WKH� YDULRXV�
FDWHJRULHV�ZLWKLQ�VXFK�H[SODQDWRU\�YDULDEOHV�RQ�
WKH� GHSHQGHQW� YDULDEOH�� )RU� LQVWDQFH�� *DUUHWW�
������� UHSRUWV� WKDW� LQIHUHQFHV� IURP� DJJUHJDWH�
GDWD�DVVXPHV�WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�YDUL�
DEOHV� LV� WKH� VDPH�DFURVV� DOO� LQGLYLGXDOV�� ,Q� WKH�
FDVH�ZKHUH� WKH� LQGLYLGXDOV¶� FKDUDFWHULVWLFV� DQG�
EHKDYLRXU�DUH�GLIIHUHQW�DFURVV�WKH�YDULRXV�FDWH�
JRULHV��DV�LQ�WKH�FDVH�RI�WKH�FXUUHQW�VWXG\��� WKH�
FRQFOXVLRQV�EDVHG�RQ�WKH�DJJUHJDWH�GDWD�PD\�EH�
PLVOHDGLQJ�DQG�PLJKW�QRW�EH�HIIHFWLYH�IRU�SROL�
F\�SXUSRVHV��KHQFH�WKH�QHHG�IRU�GLVDJJUHJDWLRQ��
&RQVLGHULQJ� WKH� DIRUHPHQWLRQHG� SRWHQWLDO�
ZHDNQHVV� LQ� WKH� SUHYLRXV� VWXGLHV�� D� VWXG\� OLNH�
WKH�FXUUHQW�SDSHU�LV�WKHUHIRUH�QHHGHG�� 
 
(03,5,&$/�0(7+2'2/2*<� 
'DWD�DQG�HVWLPDWLRQ�VWUDWHJ\ 
:H� UHO\� PDLQO\� RQ� SULPDU\� GDWD� DQG� HPSOR\�
VLPSOH� UDQGRP�DQG�ELQDU\�SURELW� UHJUHVVLRQ�DV�
WKH�VDPSOLQJ�DQG�HVWLPDWLRQ�WHFKQLTXHV�UHVSHF�
WLYHO\��7KH� GDWD� FROOHFWLRQ� SHULRG�ZKLFK� VSDQV��
-DQXDU\� ����� WR� -XQH� ����� LV� FRQGXFWHG�
WKURXJK� TXHVWLRQQDLUH� DGPLQLVWUDWLRQ�� %RWK�
DVVLVWHG� DQG� VHOI-DGPLQLVWHUHG� DSSURDFKHV� WR�
TXHVWLRQQDLUH� DGPLQLVWUDWLRQ� DUH� XVHG� LQ� WKH�
GDWD� FROOHFWLRQ� WR� HQVXUH� WKDW� LQGLYLGXDOV� ZKR�
FDQQRW�UHDG��XQGHUVWDQG�RU�ZULWH�DUH�QRW�LJQRUHG�
IURP� WKH� VWXG\�� 7R� WKLV� HQG�� LQGLYLGXDOV� ZKR�
FDQQRW� UHDG�� XQGHUVWDQG� RU� ZULWH� DUH� LQWHU�
YLHZHG� DQG� WKHLU� UHVSRQVHV� DUH�XVHG� WR� ILOO� WKH�
TXHVWLRQQDLUH��7KH�TXHVWLRQQDLUHV�FRQWDLQ�LQIRU�
PDWLRQ� RQ� LQGLYLGXDOV¶� VRFLR-GHPRJUDSKLF�
FKDUDFWHULVWLFV�VXFK�DV�DJH��JHQGHU��PDULWDO�VWD�
WXV��HGXFDWLRQDO�OHYHO��LQFRPH�DQG�HPSOR\PHQW�
VWDWXV�DQG�LQIRUPDWLRQ�RQ�ORDQ�GHPDQG��$�WRWDO�
RI�����TXHVWLRQQDLUHV�DUH�GLVWULEXWHG�WR�LQGLYLG�
XDOV�ZKR�DUH����\HDUV�DQG�DERYH�LQ�WKH�.ZDKX�
:HVW�0XQLFLSDOLW\��7KHVH�LQGLYLGXDOV�DUH�WKRVH�
ZKR�FDQ�GHPDQG�ORDQ�IURP�WKH�IRUPDO�ILQDQFLDO�
LQVWLWXWLRQV�� 7KLV� LV� EHFDXVH�� WKH� IRUPDO� ILQDQ�
FLDO�LQVWLWXWLRQV�PRVWO\�UHTXLUH�DQ�LGHQWLILFDWLRQ�
FDUG�ZKLFK� LV�PRVWO\� WKH� YRWHUV¶� LGHQWLILFDWLRQ�
FDUG� �GXH� WR� WKHLU� HDV\� YHULILFDWLRQ�� EHIRUH� D�
ORDQ� LV�DSSURYHG�DQG�GLVEXUVHG�� ,Q�*KDQD�� WKLV�
LGHQWLILFDWLRQ�FDUG� LV� LVVXHG� WR� LQGLYLGXDOV�ZKR�
DUH����\HDUV� DQG� DERYH�E\� WKH�(OHFWRUDO�&RP�
PLVVLRQ�RI�*KDQD��$FFRUGLQJ�WR�*KDQD�6WDWLVWL�
FDO�6HUYLFH� �������� WKH�SRSXODWLRQ�RI� LQGLYLGX�
DOV� ZKR� DUH� ��� \HDUV� DQG� DERYH� LQ� WKH� VWXG\�
DUHD� LV���������)ROORZLQJ�6ORYLQ¶V�VDPSOH�VL]H� 
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%DVHG�RQ� WKH�IRUPXOD��D�VDPSOH�VL]H�RI��������
�DSSUR[LPDWHO\������VKRXOG�KDYH�EHHQ�XVHG�IRU�
WKH� DQDO\VLV�� +RZHYHU�� SURELW� PRGHO� UHTXLUHV�
WKDW� IRU� FRQVLVWHQW� DQG� UHOLDEOH� UHVXOWV� WR� EH�
DFKLHYHG�� WKH� VDPSOH� VL]H� VKRXOG� EH� UHODWLYHO\�
ODUJHU��+HQFH�RXU�GHFLVLRQ�WR�LQFUHDVH�WKH�VDP�
SOH�VL]H�WR����� 
 
+RZHYHU�� DIWHU� GDWD� FOHDQLQJ�� FKHFNLQJ� IRU�
PLVVLQJ�GDWD�DQG�FRPSOHWHQHVV�RI�TXHVWLRQQDLUH�
ILOOLQJ��D�VDPSOH�RI�����LQGLYLGXDOV�UHSUHVHQWLQJ�
������ UHVSRQVH� UDWH� LV� XVHG� IRU� WKH� DQDO\VLV��
7KH�FKRLFH�RI�.ZDKX�:HVW�0XQLFLSDOLW\�DV�WKH�
VWXG\�DUHD�LV�GULYHQ�E\�WKH�IDFW�WKDW�WKH�PXQLFL�
SDOLW\�LV�UDQNHG�WKH�VHFRQG�ODUJHVW�XUEDQ�DUHD�LQ�
WKH�(DVWHUQ�UHJLRQ�DQG�DPRQJ�WKH�ELJJHVW�FRP�
PHUFLDO�FHQWUHV�LQ�*KDQD��*LYHQ�LWV�FRPPHUFLDO�
DUHD� QDWXUH�� LW� KDV� DWWUDFWHG�PDQ\� SHRSOH� ZLWK�
GLIIHUHQW�EDFNJURXQG��DJH��RFFXSDWLRQ�DQG�FXO�
WXUH�DPRQJ�RWKHUV�IURP�GLIIHUHQW�SDUWV�RI�*KD�
QD�DV� UHYHDOHG�E\�*66���������$V�D� UHVXOW�� WKH�
DQDO\VHV�DQG�UHVXOWV�IURP�WKH�GDWD�FROOHFWHG�FDQ�
EH� JHQHUDOLVHG� WR� UHSUHVHQW� WKH� EHKDYLRXU� RI�
LQGLYLGXDOV�LQ�RWKHU�SDUWV�RI�*KDQD�� 
 
*LYHQ� WKDW� WKH� GHSHQGHQW� YDULDEOH� �ORDQ� GH�
PDQG�� LV� ELQDU\�� ZH� HPSOR\� WKH� ELQDU\� SURELW�
UHJUHVVLRQ� PRGHO� DV� WKH� HVWLPDWLRQ� WHFKQLTXH�
IROORZLQJ� *UHHQH� �������� $VWHULRX� DQG� +DOO�
�������DV�ZHOO�DV�SDVW�VWXGLHV��VHH�$NSDQGMDU�HW�
DO���������$PDR��������0HVVDK���������,W�PXVW�
EH� HPSKDVLVHG� WKDW� WKH� ORDQ� GHPDQG� LQ� WKLV�
SDSHU� LV� DQ\� NLQG� RI� ORDQ� DQG� LV� VDWLVILHG� GH�
PDQG�DV�QRWHG�E\�%HQGLJ�HW�DO����������7KDW�LV��
ORDQV�WKDW�DUH�DFWXDOO\�DSSURYHG�DQG�GLVEXUVHG��
$� IUHTXHQF\� WDEOH� LV� DOVR� XVHG� WR� SUHVHQW� WKH�
GDWD� RQ� VRFLR-GHPRJUDSKLF� FKDUDFWHULVWLFV� RI�
WKH�UHVSRQGHQWV�� 
 
7KH�UREXVWQHVV�RI�WKH�UHVXOWV�IURP�WKLV�VWXG\�LV�
HQVXUHG�E\�FRQGXFWLQJ�UHOLDELOLW\�DQG�PXOWLFRO�
OLQHDULW\� WHVWV� IRU� WKH� TXHVWLRQQDLUHV� DQG� WKH�
H[SODQDWRU\�YDULDEOHV�UHVSHFWLYHO\��7KHVH�DUH�WR�
HQVXUH�WKDW�WKH�UHVXOWV�REWDLQHG�DUH�QRW�VSXULRXV� 

DQG�WKH�TXHVWLRQQDLUHV�XVHG�DUH�UHOLDEOH��5HOLD�
ELOLW\�WHVW�XVLQJ�&URQEDFK�DOSKD�DV�SURSRVHG�E\�
&URQEDFK��������LV�HPSOR\HG�IRU�WKH�UHOLDELOLW\�
WHVW�� )LHOG� ������� SURSRVHV� WKDW� LQ� RUGHU� IRU� D�
TXHVWLRQQDLUH� WR� EH� UHOLDEOH�� WKH� DOSKD�YDOXH�
VKRXOG� EH� ���� DQG� DERYH�� PXOWLFROOLQHDULW\� RQ�
WKH� RWKHU� KDQG� EHFRPHV� SUREOHPDWLF� ZKHQ� WKH�
FRUUHODWLRQ� FRHIILFLHQWV� EHWZHHQ� WKH� LQGHSHQG�
HQW� YDULDEOHV� DUH� JUHDWHU� WKDQ� ���� �*UHHQH��
�������,Q�DGGLWLRQ��WR�UHVROYH�DQ\�SRWHQWLDO�KHW�
HURVFHGDVWLFLW\� LVVXH�� UREXVW� VWDQGDUG� HUURUV� RI�
WKH�LQGHSHQGHQW�YDULDEOHV�DUH�HVWLPDWHG�� 
 
0RGHO�VSHFLILFDWLRQ 
7KH� SUHVHQW� VWXG\� IROORZV� SUHYLRXV� VWXGLHV� E\�
&KHQJ� DQG� $KPHG� ������� DQG� 2ORPROD� DQG�
*\LPDK-%UHPSRQJ� ������� DQG� VSHFLILHV� WKH�
IROORZLQJ� ELQDU\� SURELW� UHJUHVVLRQ� PRGHO� IRU�
HVWLPDWLRQ�XVLQJ� VWDWD� ���� 7KH� IXQFWLRQDO� DQG�
HVWLPDEOH� IRUPV� RI� WKH� PRGHO� DUH� VSHFLILHG� LQ�
HTXDWLRQ�����DQG�HTXDWLRQ�����UHVSHFWLYHO\� 

7KH�IRUPXOD�LV� ZKHUH�Q��1�DQG 

H� UHSUHVHQW� VDPSOH� VL]H�� WRWDO� SRSXODWLRQ� DQG�
HUURU�PDUJLQ�UHVSHFWLYHO\�� 

IRUPXOD� DV� FLWHG� LQ� 2VXQVDQ� ������� D� VDPSOH�
VL]H�RI�����LV�VHOHFWHG�IRU�WKH�VWXG\� 

 ��� 

'/�  � Į�� �� Į�$JHL� �� Į�*HQGHUL� �Į�(GXFL�
�Į�(PSVWL���Į��0DVWL���Į�++6L���Į�,QFRPHL���Į� 

�)LQOLWL����L���������������������������������������������������������������������������������������������������������������������������������� 

'/�LV�WKH�GHSHQGHQW�YDULDEOH�DQG�UHSUHVHQWV�ORDQ�
GHPDQG�� $JH�� *HQGHU�� (GXF�� (PSVW�� 0DVW��
++6��,QFRPH��)LQOLW�DUH�WKH�H[SODQDWRU\�YDULD�
EOHV�UHSUHVHQWLQJ�LQGLYLGXDOV¶�DJH��JHQGHU��HGX�
FDWLRQDO� OHYHO�� HPSOR\PHQW� VWDWXV�� PDULWDO� VWD�
WXV��KRXVHKROG�VL]H��LQFRPH�DQG�ILQDQFLDO�OLWHUD�
F\� UHVSHFWLYHO\�� � Į�V��L�  � ������� «���� DUH� WKH�
FRHIILFLHQW�RI� WKH� UHVSHFWLYH�H[SODQDWRU\�YDULD�
EOHV�DQG��L�� LV� DQ� LQGHSHQGHQWO\�DQG� LGHQWLFDOO\�
GLVWULEXWHG� HUURU� WHUP�� *LYHQ� WKDW� FRHIILFLHQWV�
RI� YDULDEOHV� LQ� SURELW� UHJUHVVLRQ� GR� QRW� KDYH�
GLUHFW�HFRQRPLF�PHDQLQJ��WKH�PDUJLQDO�HIIHFW�DW�
WKH�PHDQ� IRU�HDFK�H[SODQDWRU\�YDULDEOH� LV� HVWL�
PDWHG�DQG�LQWHUSUHWHG�DFFRUGLQJO\�� 
 
9DULDEOH�GHVFULSWLRQ 
7KH�VHOHFWLRQ�RI�YDULDEOHV�IRU�WKH�SUHVHQW�VWXG\�
LV� LQIOXHQFHG�E\�SDVW�VWXGLHV� �VHH�$NSDQGMDU�HW�
DO��� ������ $PDR�� ������ &KHQJ� DQG� $KPHG��
������.DXVDU�� ������2ODR\H� HW� DO��� ������2OR�
PROD�DQG�*\LPDK-%UHPSRQJ����������� 
 
7KH� GHSHQGHQW� YDULDEOH� LV� ORDQ� GHPDQG� DQG� LV� 
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,QGLYLGXDOV¶�ORDQ�GHPDQG�LQ�*KDQD���� ��� 

PHDVXUHG� DV� GLFKRWRPRXV� GXPP\� YDULDEOH�
ZKLFK� WDNHV� WKH� YDOXH� �� LI� DQ� LQGLYLGXDO� KDV�
HYHU� GHPDQGHG� ORDQ� IURP� D� IRUPDO� ILQDQFLDO�
LQVWLWXWLRQ�DQG��� LI�DQ� LQGLYLGXDO�KDV�QHYHU�GH�
PDQGHG�ORDQ��6SHFLILFDOO\��ZH�REWDLQ�WKLV�YDULD�
EOH� E\� DVNLQJ� WKH� UHVSRQGHQWV�³KDYH� \RX� HYHU�
GHPDQGHG� ORDQ� ZLWKLQ� WKH� SDVW� ��� PRQWKV"´�
DQG�WKH�UHVSRQVH�LV�ELQDU\��HLWKHU�³\HV´�RU�³QR´� 
� 
5HJDUGLQJ�WKH�LQGHSHQGHQW�YDULDEOHV��DJH�UHSUH�
VHQWV�WKH�FDWHJRULFDO�DJH��LQ�\HDUV��RI�UHVSRQG�
HQWV��7KH�YDULDEOH�LV�FDWHJRULVHG�LQWR�ILYH���-���
\HDUV�� ��-��� \HDUV�� ��-��� \HDUV�� ��-��� \HDUV�
DQG� DERYH����\HDUV� �UHIHUHQFH� FDWHJRU\���*HQ�
GHU�UHSUHVHQWV�WKH�VH[�RI�WKH�UHVSRQGHQWV�DQG�LV�
PHDVXUHG�DV�D�ELQDU\�GXPP\��LW�WDNHV�WKH�YDOXH�
��LI�D�UHVSRQGHQW�LV�D�PDOH�DQG���LI�IHPDOH��(GX�
FDWLRQ� GHQRWHV� WKH� OHYHO� RI� IRUPDO� HGXFDWLRQ�
DWWDLQHG�E\�D�UHVSRQGHQW�DQG�LV�FDWHJRULVHG�LQWR�
ILYH��QR� IRUPDO�HGXFDWLRQ� �UHIHUHQFH�FDWHJRU\���
SULPDU\�� -XQLRU� +LJK� 6FKRRO�� 0LGGOH� 6FKRRO�
/HDYLQJ� &HUWLILFDWH�� 6HQLRU� +LJK� 6FKRRO�
2UGLQDU\�/HYHO�DQG�WHUWLDU\��(PSOR\PHQW�VWDWXV�
LV� GLVDJJUHJDWHG� LQWR� WZR� FDWHJRULHV�� SXEOLF�
VHFWRU� HPSOR\HHV� �UHIHUHQFH� FDWHJRU\�� DQG�SUL�
YDWH�VHFWRU�HPSOR\HHV��WKLV�LQFOXGHV�LQGLYLGXDOV�
ZKR� DUH� VHOI-HPSOR\HG���7KH�GLVDJJUHJDWLRQ� LV�
WR�KHOS�DVVHVV�WKH�LPSDFW�RI�WKH�VHFWRU�LQ�ZKLFK�
RQH� LV� HPSOR\HG� RQ� ORDQ� GHPDQG� UDWKHU� WKDQ�
MXVW�KDYLQJ�HPSOR\HG�RU�XQHPSOR\HG�DV�FDWHJR�
ULHV�� 0DULWDO� VWDWXV� FODVVLILHV� UHVSRQGHQWV� LQWR�
WKHLU�YDULRXV�PDULWDO�SRVLWLRQV�DQG� LW� LV�FDWHJR�
ULVHG� LQWR� WKUHH�� 6LQJOH� �QHYHU� PDUULHG��
�UHIHUHQFH� FDWHJRU\��� PDUULHG� DQG� GLYRUFHG��
7KLV� VWXG\� XVHV� KRXVHKROG� VL]H� WR� UHSUHVHQW�
UHVSRQGHQWV¶� GHSHQGHQWV� LQVWHDG� RI� QXPEHU� RI�
FKLOGUHQ��7KH�PRWLYDWLRQ�LV�WKDW��WKHUH�DUH�VRPH�
UHVSRQGHQWV�ZKR�GR�QRW�KDYH�FKLOGUHQ�EXW�WDNH�
FDUH� RI� RWKHU� UHODWLYHV� DQG� SHRSOH� WKH\� OLYH�
ZLWK�� 7KH� YDULDEOH� KDV� WKUHH� FDWHJRULHV�� �-��
GHSHQGHQWV� �UHIHUHQFH� FDWHJRU\��� �-�� GHSHQG�
HQWV�DQG���DQG�DERYH�GHSHQGHQWV�� 
 
7KH� LQFRPH� YDULDEOH� LQ� WKLV� VWXG\� UHSUHVHQWV�
PRQWKO\� LQFRPH� LQ�*KDQD� FHGLV� �*+��� HDUQHG�
E\� UHVSRQGHQWV�� )RU� UHVSRQGHQWV� LQ� WKH� SXEOLF�
VHFWRU�RU�IRUPDO�HPSOR\PHQW��LW�LV�WKH�QHW�RU�WKH�
GLVSRVDEOH�LQFRPH��2Q�WKH�RWKHU�KDQG��LW� LV� WKH�
DYHUDJH�DPRXQW�RU�LQFRPH�HDUQHG�HDFK�ZRUNLQJ�
GD\�PXOWLSOLHG�E\� WKH�QXPEHU�RI�ZRUNLQJ�GD\V�
LQ� WKH� PRQWK� IRU� UHVSRQGHQWV� ZKR� DUH� VHOI-
HPSOR\HG�RU�LQ�WKH�LQIRUPDO�VHFWRU��7KH�LQFRPH� 

YDULDEOH� KDV� VL[� FDWHJRULHV�� OHVV� WKDQ� 
*+6������� �UHIHUHQFH� FDWHJRU\��� *+�������-
*+6�������� *+�������-*+��������� *+�
������-*+��������� *+�������-*+���������
DQG� DERYH� *+���������� 5HJDUGLQJ� WKH� ILQDQ�
FLDO� OLWHUDF\� YDULDEOH�� ZH� IROORZ� WKH� LGHD� DQG�
FRQFHSW� RI� 2UJDQLVDWLRQ� IRU� (FRQRPLF� &R-
RSHUDWLRQ� DQG� 'HYHORSPHQW� �2(&'�� ��������
3UHVLGHQWV¶�$GYLVRU\�&RXQFLO�RQ�)LQDQFLDO�/LW�
HUDF\� �3$&)/�� �������� $WNLQVRQ� DQG� 0HVV\�
�������� /XVDUGL� DQG� 0LWFKHOO� �����D�� ����E��
������DQG�)HUQDQGHV�HW�DO���������DQG�GHILQH�LW�
LQ� WKLV� VWXG\� DV� WKH� JHQHUDO� XQGHUVWDQGLQJ� DQG�
NQRZOHGJH� WKDW� DOORZV� FRQVXPHUV� RU� LQGLYLGX�
DOV� WR� HIIHFWLYHO\� PDQDJH� DQG� PDNH� VRXQG� IL�
QDQFLDO� GHFLVLRQ� UHJDUGLQJ� ILQDQFLDO� UHVRXUFHV��
7KH�LGHD�DQG�FRQFHSW�RI�2(&'���������3$&)/�
�������� $WNLQVRQ� DQG� 0HVV\� �������� /XVDUGL�
DQG� 0LWFKHOO� �����D�� ����E�� ������ DQG� )HU�
QDQGHV� HW� DO�� ������� DUH� DGRSWHG� LQ� RUGHU� WR�
KDYH�D�FRQVLVWHQW�PHDVXUHPHQW�IRU�WKH�YDULDEOH��
7R� REWDLQ� WKH� ILQDQFLDO� OLWHUDF\� YDULDEOH�� WKH�
UHVSRQGHQWV� DUH� DVNHG� ILYH� ILQDQFLDO� OLWHUDF\�
UHODWHG�TXHVWLRQV�RU� VWDWHPHQWV�ZLWK�ELQDU\� UH�
VSRQVHV�� ³\HV´� DQG� ³QR´�� 6XEVHTXHQWO\�� ZH�
IROORZ�WKH�LGHDV�DQG�FRQFHSWV�RI�WKH�DIRUHPHQ�
WLRQHG�DXWKRUV�LQ�DGGLWLRQ�WR�WKRVH�RI�.ODSSHU�HW�
DO�� �������DQG�%DLGRR�HW�DO�� �������DQG�FUHDWH�
D�ILQDQFLDO�OLWHUDF\�VFRUH�RQ�D�VFDOH�RI��-��EDVHG�
RQ� FRUUHFW� UHVSRQVHV� SURYLGHG� E\� WKH� UHVSRQG�
HQWV��WKH�VFRUHV�JHQHUDWHG�DUH�WKHQ�XVHG�IRU�WKH�
DQDO\VLV�� 
 
:H�H[SHFW�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�ORDQ�
GHPDQG� DQG� FDWHJRULFDO� YDULDEOHV� RI� DJH�� HGX�
FDWLRQ�� HPSOR\PHQW� VWDWXV�� PDULWDO� VWDWXV��
KRXVHKROG�VL]H�DQG� LQFRPH��$JDLQ��JHQGHU�DQG�
ILQDQFLDO�OLWHUDF\�DUH�DOVR�H[SHFWHG�WR�KDYH�SRV�
LWLYH� UHODWLRQVKLS� ZLWK� ORDQ� GHPDQG�� )RU� LQ�
VWDQFH�� LQGLYLGXDOV� LQ� WKH� DFWLYH� ODERXU� JURXS�
�EHORZ���� \HDUV�� DUH� H[SHFWHG� WR�GHPDQG� ORDQ�
IRU� SURGXFWLYH� DQG� LQYHVWPHQW� SXUSRVHV� FRP�
SDUHG�ZLWK�WKHLU�FRXQWHUSDUWV�ZKR�DUH�UHODWLYHO\�
ROGHU� FHWHULV� SDULEXV�� $JDLQ�� JLYHQ� WKDW� PDOHV�
DUH� PRVWO\� KHDGV� RI� IDPLOLHV� HVSHFLDOO\� LQ� WKH�
FDVH�RI�*KDQD� LW� LV� H[SHFWHG� WKDW� WKH\�ZLOO�GH�
PDQG� ORDQ� LQ� RUGHU� WR� HIIHFWLYHO\� SURYLGH� IRU�
WKHLU� GHSHQGHQWV¶� VRFLDO� DQG� HFRQRPLF� QHHGV��
)XUWKHU�� IRUPDO�HGXFDWLRQ� LV�H[SHFWHG� WR� IDFLOL�
WDWH� WKH� XQGHUVWDQGLQJ� RI� ORDQ� FRQWUDFW� DQG�
WKHUHIRUH� LQGLYLGXDOV� ZKR� KDYH� DWWDLQHG� VRPH�
OHYHO� RI� IRUPDO� HGXFDWLRQ� DUH� H[SHFWHG� WR� GH- 
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PDQG�ORDQ��$OVR��LQGLYLGXDOV�LQ�WKH�SULYDWH�VHF�
WRU�PRVWO\�GR�QRW�KDYH� UHJXODU� LQFRPH�DQG� IRU�
WKDW�PDWWHU� DUH�PRUH� OLNHO\� WR� GHPDQG� ORDQ� LQ�
FDVH� RI� DQ\� HYHQWXDOLW\� WKDW� UHTXLUHV� XUJHQW�
IXQGLQJ��,QGLYLGXDOV�ZKR�DUH�PDUULHG�DV�ZHOO�DV�
WKRVH�GLYRUFHG�DUH� OLNHO\� WR�KDYH�PXFK�EXUGHQ�
GXH�WR�GHSHQGHQWV�DQG�WKHUHIRUH�DUH�PRUH�OLNHO\�
WR� GHPDQG� ORDQ�� ,Q� DGGLWLRQ�� LQGLYLGXDOV� ZKR�
HDUQ� VXEVWDQWLDO� LQFRPH� DUH�PRUH� OLNHO\� WR� GH�
PDQG�ORDQ�IRU�LQYHVWPHQW�DQG�RWKHU�SXUSRVHV�LQ�
RUGHU�WR�LQFUHDVH�WKHLU�ZHDOWK�EHFDXVH�WKH\�FDQ� 
TXLFNO\� UHSD\� WKH� ORDQ� LI� DSSURYHG� DQG� 

6RXUFH��$XWKRUV¶�FRPSXWDWLRQ�XVLQJ�ILHOG�VXUYH\�GDWD� 

 

GLVEXUVHG�� )LQDOO\�� EHLQJ� ILQDQFLDOO\� OLWHUDWH� LV�
H[SHFWHG� WR� HQDEOH� LQGLYLGXDOV� WR�PDNH� VRXQG�
GHFLVLRQV� UHJDUGLQJ� ILQDQFLDO� UHVRXUFHV� KHQFH�
LQGLYLGXDOV�ZKR�DUH� ILQDQFLDOO\� OLWHUDWH�DUH�H[�
SHFWHG� WR�PDNH� LQIRUPHG� GHFLVLRQV�ZKLFK� FDQ�
LQIOXHQFH�WKHLU�GHVLUH�IRU�ORDQ�GHPDQG�� 
 
5(68/76�$1'�',6&866,21 
'HVFULSWLYH�DQDO\VLV 
7KH� GLVWULEXWLRQ� RI� UHVSRQGHQWV� DFFRUGLQJ� WR�
WKHLU� VRFLR-GHPRJUDSKLF� DUH� UHSRUWHG� LQ� 7DEOH�
�� 

9DULDEOH )UHT� 3HUFHQWDJH 9DULDEOH )UHT� 3HUFHQWDJH 
 

$JH��FDWHJRULFDO�\HDUV�     0DULWDO�6WDWXV     

��-���\HDUV ��� ����� 6LQJOH��1HYHU�PDUULHG� ��� ����� 
��-���\HDUV ��� ����� 0DUULHG ��� ����� 
��-���\HDUV ��� ����� 'LYRUFHG �� ���� 
��-���\HDUV �� ����       
$ERYH����\HDUV � ����       
            
*HQGHU     +RXVHKROG�6L]H     
0DOH ��� ����� �-� ��� ����� 
)HPDOH ��� ����� �-� ��� ����� 
      ��DQG�DERYH ��� ����� 
(GXFDWLRQDO�/HYHO           
1R�IRUPDO�HGXFDWLRQ �� ���� ,QFRPH��*+��     
3ULPDU\ �� ���� /HVV�WKDQ�*+������� �� ����� 
-+6�06/& ��� ����� *+�������-*+������� �� ����� 
6+6�2¶/HYHO ��� ����� *+�������-*+������� �� ����� 
7HUWLDU\ ��� ����� *+�������-*+������� ��� ����� 
      *+�������-*+�������� ��� ����� 

(PSOR\PHQW�6WDWXV     $ERYH�*+�������� ��� ����� 
3XEOLF�VHFWRU�HPSOR\HH ��� ����� 'R�QRW�HDUQ�LQFRPH �� ���� 
3ULYDWH�VHFWRU�HPSOR\HH ��� �����       
8QHPSOR\HG �� ���� )LQDQFLDO�/LWHUDF\     
      ��&RUUHFW�5HVSRQVH �� ����� 

/RDQ�'HPDQG     ��&RUUHFW�5HVSRQVHV �� ����� 
<HV��(YHU�GHPDQGHG� ��� ����� ��&RUUHFW�5HVSRQVHV ��� ����� 

1R��1HYHU�GHPDQGHG� ��� ����� ��&RUUHFW�5HVSRQVHV ��� ����� 
      ��&RUUHFW�5HVSRQVHV ��� ����� 

7DEOH����'LVWULEXWLRQ�RI�UHVSRQGHQWV�E\�VRFLR-GHPRJUDSKLF�FKDUDFWHULVWLFV 
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7KH� UHVXOWV� VKRZ� WKDW� ���� UHVSRQGHQWV� UHSUH�
VHQWLQJ�������DUH�EHWZHHQ� WKH� DJHV�RI� ��� DQG�
���\HDUV�DQG�����������DUH�EHWZHHQ�WKH�DJHV�RI�
��� WR� ��� \HDUV�� RQO\� �� UHVSRQGHQWV� ������� DUH�
DERYH� ��� \HDUV�� 5HJDUGLQJ� JHQGHU�� WKH� UHVXOW�
VKRZV� WKDW� PDOHV� DQG� IHPDOHV� FRQVWLWXWH� ����
DQG�����DQG� WKHVH� UHSUHVHQW� ������DQG�������
UHVSHFWLYHO\��7KH� UHVXOW� IXUWKHU� UHYHDOV� WKDW� ���
UHVSRQGHQWV� UHSUHVHQWLQJ������KDYH� QR� IRUPDO�
HGXFDWLRQ� DQG� ���� UHVSRQGHQWV� �������� KDYH�
DWWDLQHG�WHUWLDU\�HGXFDWLRQ��:LWK�UHVSHFW�WR�HP�
SOR\PHQW�VWDWXV��LW�LV�UHYHDOHG�WKDW�����DQG�����
UHVSRQGHQWV�DUH�SXEOLF�VHFWRU�DQG�SULYDWH�VHFWRU�
HPSOR\HHV� DQG� WKHVH� UHSUHVHQW� ������ DQG�
������ UHVSHFWLYHO\�� 5HJDUGLQJ� PDULWDO� VWDWXV��
���� ���������� ���� ��������� DQG� ��� ��������
UHVSRQGHQWV�DUH�VLQJOH��QHYHU�PDUULHG���PDUULHG�
DQG� GLYRUFHG� UHVSHFWLYHO\�� 7DEOH� �� IXUWKHU�
VKRZV� WKDW����� ������������� ��������DQG�����
��������UHVSRQGHQWV�KDYH�KRXVHKROG�VL]H�RI��-
��� �-�� DQG� �� RU� PRUH� UHVSHFWLYHO\�� ,W� FDQ� EH�
LQIHUUHG� WKDW� PDMRULW\� RI� WKH� UHVSRQGHQWV�� ����
��������KDYH�KRXVHKROG� VL]H�RI�XS� WR���ZKLFK�
LV� VLPLODU� WR� WKH� 0XQLFLSDOLW\� DYHUDJH� RI� ����
SHUVRQV� SHU� KRXVHKROG�� :LWK� UHJDUG� WR� ORDQ�
GHPDQG�� WKH� UHVXOWV� VKRZ� WKDW�� ���� RXW� RI� WKH�
����UHVSRQGHQWV�KDYH�HYHU�GHPDQGHG� ORDQ�DQG�
WKLV� UHSUHVHQW� ��������5HJDUGLQJ� ILQDQFLDO� OLW�
HUDF\�� WKH� UHVXOWV� UHYHDO� WKDW� ���� ��������� UH�
VSRQGHQWV�KDYH�FRUUHFW�UHVSRQVHV�WR�DOO�WKH�ILYH�
ILQDQFLDO� OLWHUDF\� UHODWHG� TXHVWLRQV� ZKHUHDV� ���
UHVSRQGHQWV���������KDYH�RQH�FRUUHFW�UHVSRQVH�� 
 
5HJUHVVLRQ�UHVXOWV 
:H� UHSRUW� LQ� 7DEOH� �� WKH� HVWLPDWHV� IURP� WKH�
ELQDU\� SURELW� UHJUHVVLRQ� PRGHO� DV� ZHOO� DV� WKH�
PDUJLQDO�HIIHFW�� 
 
&RQVLVWHQW�ZLWK�RXU�H[SHFWDWLRQ��WKHUH�LV�D�SRVL�
WLYH� UHODWLRQVKLS� EHWZHHQ� WKH� DJH� FDWHJRULFDO�
YDULDEOHV� DQG� ORDQ� GHPDQG�� $V� DJH� GHFUHDVHV�
IURP� WKH� UHIHUHQFH� FDWHJRU\� �DERYH� ��� \HDUV��
WKH� SUREDELOLW\� RI� GHPDQGLQJ� ORDQ� LQFUHDVHV��
7KLV�LPSOLHV�WKDW�LQGLYLGXDOV�ZKR�DUH�UHODWLYHO\�
\RXQJHU� DQG� DUH� LQ� WKH� DFWLYH� ODERXU� IRUFH� DUH�
PRUH�OLNHO\�WR�GHPDQG�ORDQ�FRPSDUHG�WR�FRXQ�
WHUSDUWV� ZKR� DUH� UHODWLYHO\� ROGHU�� 6SHFLILFDOO\��
WKH� PDUJLQDO� HIIHFW� VKRZV� WKDW� EHLQJ� LQ� ��-���
\HDUV����-���\HDUV����-���\HDUV�DQG���-���\HDUV�
DJH� FDWHJRULHV� LQFUHDVH� WKH� OLNHOLKRRG� RI� GH�
PDQGLQJ�ORDQ�E\����SHUFHQWDJH�SRLQWV�����SHU�
FHQWDJH� SRLQWV�� ��� SHUFHQWDJH� SRLQWV� DQG� ��� 

SHUFHQWDJH� SRLQWV� DQG� DUH� VLJQLILFDQW� DW� ����
�������DQG����OHYHOV�UHVSHFWLYHO\�� 
 
7KLV�UHVXOW�FDQ�EH�DWWULEXWHG�WR�WKH�IDFW�WKDW�UHO�
DWLYHO\� \RXQJHU� LQGLYLGXDOV� DUH� DFWLYH� DQG� IRU�
WKDW�PDWWHU�PD\�ZDQW�WR�GHPDQG�ORDQ�WR�XQGHU�
WDNH� LQYHVWPHQW�DQG�RWKHU�SURGXFWLYH�DFWLYLWLHV�
LQ� RUGHU� WR� DFTXLUH� RU� LQFUHDVH� WKHLU� ZHDOWK� WR�
VDIHJXDUG� WKHLU� IXWXUH� FHWHULV� SDULEXV�� ,Q� DGGL�
WLRQ��LQGLYLGXDOV�ZLWKLQ�WKH�DJH�FDWHJRU\�RI���-
���\HDUV�PD\�KDYH� VRPH�GHSHQGHQWV�FRQVLGHU�
LQJ� WKH� H[WHQGHG� IDPLO\� V\VWHP� SUDFWLFHG� LQ�
*KDQD� ZKLFK� LQFUHDVH� WKHLU� UHVSRQVLELOLWLHV�
KHQFH� WKH� QHHG� IRU� H[WUD� IXQGV� WR� PHHW� WKHLU�
GHSHQGHQWV¶�VRFLDO�DQG�HFRQRPLF�QHHGV�LI�WKHUH�
LV�D�VSHQGLQJ�JDS��7KLV�UHVXOW�LV�FRQVLVWHQW�ZLWK�
WKH� ILQGLQJV�E\�&KHQJ� DQG�$KPHG� ������� DQG�
2ORPROD�DQG�*\LPDK-%UHPSRQJ���������� 
 
:LWK� UHJDUG� WR� HGXFDWLRQDO� OHYHO�� WKH� UHVXOWV�
UHYHDO� WKDW� WKHUH� LV� D� SRVLWLYH� UHODWLRQVKLS� EH�
WZHHQ�WHUWLDU\�HGXFDWLRQ�DQG�ORDQ�GHPDQG��,QGL�
YLGXDOV�ZKR�KDYH�DWWDLQHG�WHUWLDU\�HGXFDWLRQ�DUH�
PRUH� OLNHO\� WR� GHPDQG� ORDQ� FRPSDUHG� ZLWK�
FRXQWHUSDUWV� ZLWKRXW� IRUPDO� HGXFDWLRQ�� 7KH�
RWKHU� HGXFDWLRQDO� OHYHO� FDWHJRULHV� DUH� QRW� VLJ�
QLILFDQW��7KH�PDUJLQDO�HIIHFW�VKRZV�WKDW�KDYLQJ�
WHUWLDU\� HGXFDWLRQ� LQFUHDVHV� WKH� SUREDELOLW\� RI�
GHPDQGLQJ�ORDQ�E\����SHUFHQWDJH�SRLQWV�DW����
VLJQLILFDQFH� OHYHO�� %\� LPSOLFDWLRQ�� LQGLYLGXDOV�
ZKR� KDYH� DWWDLQHG� WHUWLDU\� HGXFDWLRQ� DUH�PRUH�
VNLOOHG� DQG� KDYH� LQYHVWPHQW� DQG� SURGXFWLYH�
DPELWLRQV� ZKLFK� LQIOXHQFH� WKHP� WR� GHPDQG�
ORDQ�� 7KLV� UHVXOW� FRQILUPV� WKH� ILQGLQJV� E\�
2ODR\H�HW�DO����������0HVVDK��������DQG�0DJUL�
������� EXW� FRQWUDGLFWV� WKH� ILQGLQJV� E\� $PDR�
������� 
 
:LWK� UHVSHFW� WR� HPSOR\PHQW� VWDWXV�� WKH� VWXG\�
VKRZV� D� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� SULYDWH�
VHFWRU� HPSOR\HHV� DQG� ORDQ� GHPDQG�� 7KLV� LP�
SOLHV�WKDW�LQGLYLGXDOV�LQ�WKH�SULYDWH�VHFWRU�FDWH�
JRU\� DUH� OHVV� OLNHO\� WR�GHPDQG� ORDQ� UHODWLYH� WR�
FRXQWHUSDUWV� LQ�WKH�SXEOLF�VHFWRU��7KH�PDUJLQDO�
HIIHFW�LQGLFDWHV�WKDW�EHLQJ�HPSOR\HG�LQ�WKH�SUL�
YDWH� VHFWRU� UHGXFHV� WKH�SUREDELOLW\�RI�GHPDQG�
LQJ�ORDQ�E\����SHUFHQWDJH�SRLQWV�DW����VLJQLIL�
FDQFH� OHYHO�� 7KLV� QHJDWLYH� UHODWLRQVKLS� FDQ� EH�
DWWULEXWHG�WR�WKH�IDFW�WKDW�PRVW�IRUPDO�ILQDQFLDO�
LQVWLWXWLRQV� LQ� *KDQD� GR� QRW� DSSURYH� DQG� GLV�
EXUVH�ORDQV�WR�LQGLYLGXDOV�SHUFHLYHG�QRW�WR�KDYH�
UHJXODU� LQFRPH� LQ� RUGHU� QRW� WR� LQFUHDVH� WKHLU� 
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7DEOH����%LQDU\�SURELW�UHJUHVVLRQ�UHVXOWV� 

%DLGRR�HW�DO� ��� 

 9DULDEOHV &RHIILFLHQW 5REXVW�6WDQGDUG�
(UURU 

3URE��
YDOXH 

0DUJLQDO�(IIHFW   

�������$JH��$ERYH����\HDUV�   
��-���\HDUV ����� ����� ����� �����   
��-���\HDUV ����� ����� ����� �����   
��-���\HDUV ����� ����� ����� �����   
��-���\HDUV ����� ����� ����� �����   

�����������*HQGHU��)HPDOH�     
0DOH -����� ����� ����� -�����   

('8&��1R�IRUPDO�HGXFDWLRQ�   
3ULPDU\ ����� ����� ����� �����   

-+6�06/& ����� ����� ����� �����   
6+6�2¶/HYHO ����� ����� ����� �����   
7HUWLDU\ ����� ����� ����� �����   

(0367��3XEOLF�VHFWRU�HPSOR\HH��   
3ULYDWH�VHFWRU�HPSOR\HH -����� ����� ����� -�����   

�������������0$67��6LQJOH�   
0DUULHG ����� ����� ����� �����   
'LYRUFHG ����� ����� ����� �����   

�����������������++6���-��   
�-� -����� ����� ����� -�����   

��DQG�DERYH -����� ����� ����� -�����   
,QFRPH��/HVV�WKDQ�*+��������   

*+�������-*+������� ����� ����� ����� �����   
*+�������-*+������� ����� ����� ����� �����   
*+�������-*+������� ����� ����� ����� �����   
*+�������-*+�������� ����� ����� ����� �����   
$ERYH�*+�������� ����� ����� ����� �����   

)LQDQFLDO�/LWHUDF\�6FRUH ����� ����� ����� �����   
&RQVWDQW -����� ����� ����� -   

            
1XPEHU�RI�REVHUYDWLRQV ���         
:DOG�&KL-VTXDUH����� �������         
3URE!�&KL-VTXDUH �����         

3VHXGR�5� �����         
3UHGLFWLYH�3RZHU �����         

1RWH��5HIHUHQFH�FDWHJRULHV�DUH�LQ�SDUHQWKHVHV��'HSHQGHQW�YDULDEOH�LV�ORDQ�GHPDQG 
�6RXUFH��$XWKRUV¶�HVWLPDWLRQ 

QRQ-SHUIRUPLQJ� ORDQV��0RVW� LQGLYLGXDOV� LQ� WKH�
SULYDWH� RU� LQIRUPDO� VHFWRU� HVSHFLDOO\� WKH� VHOI-
HPSOR\HG�GR�QRW�KDYH�UHJXODU�LQFRPH�WR�IDFLOL�
WDWH� ORDQ� UHSD\PHQW�DQG� WKLV� WKHUHIRUH� UHGXFHV�
WKH�OLNHOLKRRG�RI�GHPDQGLQJ�ORDQ�IURP�WKH�IRU�
PDO� ILQDQFLDO� LQVWLWXWLRQV��2XU� UHVXOW� LV� VLPLODU�
WR� WKH� ILQGLQJ�E\�%HQGLJ�HW� DO�� ������� DOVR�RQ� 

*KDQD� 
 
)XUWKHU��WKH�UHVXOWV�VKRZ�WKDW�WKHUH�LV�D�SRVLWLYH�
UHODWLRQVKLS� EHWZHHQ� PDULWDO� VWDWXV� FDWHJRULFDO�
YDULDEOHV�DQG�ORDQ�GHPDQG��0DUULHG�LQGLYLGXDOV�
DV� ZHOO� DV� WKRVH� ZKR� DUH� GLYRUFHG� DUH� PRUH�
OLNHO\� WR� GHPDQG� ORDQ� UHODWLYH� WR� LQGLYLGXDOV� 
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,QGLYLGXDOV¶�ORDQ�GHPDQG�LQ�*KDQD���� ��� 

DV�SHRSOH�ZKR�FDQ�UHSD\�ORDQV�LI�DSSURYHG�DQG�
GLVEXUVHG�� 2ORPROD� DQG� *\LPDK-%UHPSRQJ�
��������$PDR��������DQG�0HVVDK��������UHSRUW�
VLPLODU� ILQGLQJV�EXW�&KHQJ� DQG�$KPHG� �������
DQG�2ODR\H�HW�DO���������UHSRUW�FRQWUDU\�UHVXOW�� 
 
5HJDUGLQJ�ILQDQFLDO�OLWHUDF\�DQG�ORDQ�GHPDQG��D�
SRVLWLYH� UHODWLRQVKLS� LV� UHYHDOHG�� 7KH� UHVXOWV�
VKRZ� WKDW� DV� LQGLYLGXDOV¶� ILQDQFLDO� OLWHUDF\�
VFRUH� LQFUHDVHV� �LPSURYHPHQW� LQ� ILQDQFLDO�
NQRZOHGJH��RQ�D�VFDOH�RI��-���WKH�SUREDELOLW\�RI�
ORDQ� GHPDQG� DOVR� LQFUHDVHV�� 7KH� PDUJLQDO� HI�
IHFW�UHYHDOV�WKDW�DQVZHULQJ�DQ�DGGLWLRQDO�ILQDQ�
FLDO� OLWHUDF\� TXHVWLRQ� FRUUHFWO\� LQFUHDVHV� WKH�
SUREDELOLW\�RI�GHPDQGLQJ�ORDQ�E\���SHUFHQWDJH�
SRLQWV�DW����VLJQLILFDQFH�OHYHO��7KLV�UHVXOW�VXJ�
JHVWV� WKDW�� LQGLYLGXDOV� ZKR� DUH� ILQDQFLDOO\� OLW�
HUDWH� XQGHUVWDQG� WKH� WHUPV� DQG� FRQGLWLRQV� DW�
WDFKHG�WR�WKHVH�ORDQV�HDVLO\�DQG�WKLV�HQKDQFHV� 
WKH� OLNHOLKRRG� RI� UHFHLYLQJ� WKH� ORDQ�� 7KLV� RXW�
FRPH� LV� DOVR� VLPLODU� WR� WKH� UHVXOWV� UHSRUWHG� E\�
$NSDQGMDU� HW� DO�� ������� DQG� %DRN\H� DQG�
$PDQNZDK��������� 
 
2XU� VWXG\� KRZHYHU� UHYHDOV� LQVLJQLILFDQW� UHOD�
WLRQVKLS� EHWZHHQ� JHQGHU�� KRXVHKROG� VL]H� DQG�
ORDQ� GHPDQG� WKRXJK� VWXGLHV� E\� $PDR� ��������
2ODR\H�HW�DO���������DQG�0DJUL��������UHSRUW�D�
VLJQLILFDQW�UHODWLRQVKLS�� 
 
7KH� UHVXOWV� UHJDUGLQJ� WKH� UREXVWQHVV� FKHFN� DUH�
UHSRUWHG�7DEOH���� 

ZKR� DUH� VLQJOH� �QHYHU� PDUULHG��� 6SHFLILFDOO\��
EHLQJ�PDUULHG�DQG�GLYRUFHG�LQFUHDVH�WKH�SURED�
ELOLW\� RI� GHPDQGLQJ� ORDQ� E\� ��� SHUFHQWDJH�
SRLQWV�DQG����SHUFHQWDJH�SRLQWV�DQG�DUH�VLJQLIL�
FDQW� DW� ��� OHYHO�� 7KLV� UHODWLRQVKLS� FDQ� EH� DW�
WULEXWHG� WR� WKH� IDFW� WKDW� PDUULHG� DQG� GLYRUFHG�
LQGLYLGXDOV� PD\� KDYH� JUHDWHU� UHVSRQVLELOLWLHV�
GXH�WR�ODUJHU�GHSHQGHQWV�WKDQ�FRXQWHUSDUWV�ZKR�
DUH� VLQJOH�� 7KLV� WKHUHIRUH� LQFUHDVHV� WKH� OLNHOL�
KRRG�RI�GHPDQGLQJ�ORDQ�LQ�RUGHU�WR�SURYLGH�IRU�
VRFLDO� DQG� HFRQRPLF� QHHGV��7KLV� UHVXOW� LV� FRQ�
VLVWHQW�ZLWK� WKH� ILQGLQJV�E\�2ORPROD� DQG�*\L�
PDK-%UHPSRQJ� ������� DQG� 0DJUL� ������� EXW�
FRQWUDGLFWV�WKDW�RI�$PDR��������� 
 
7KH�UHVXOWV�IXUWKHU�UHYHDO�D�SRVLWLYH�UHODWLRQVKLS�
EHWZHHQ� LQFRPH�FDWHJRULFDO� YDULDEOHV�DQG� ORDQ�
GHPDQG�� ,QGLYLGXDOV� ZKR� HDUQ� VXEVWDQWLDO� LQ�
FRPH�DUH�PRUH�OLNHO\�WR�GHPDQG�ORDQ�FRPSDUHG�
ZLWK� FRXQWHUSDUWV� ZKR� HDUQ� UHODWLYHO\� VPDOOHU�
LQFRPH��7KH�PDUJLQDO�HIIHFW�VKRZV�WKDW�HDUQLQJ�
LQFRPH�RI�*+�������-*+���������*+�������
-*+��������� *+�������-*+��������� *+�
������-*+��������� DQG� DERYH� *+���������
LQFUHDVH� WKH� SUREDELOLW\� RI� GHPDQGLQJ� ORDQ� E\�
���SHUFHQWDJH�SRLQWV�����SHUFHQWDJH�SRLQWV�����
SHUFHQWDJH�SRLQWV�����SHUFHQWDJH�SRLQWV�DQG����
SHUFHQWDJH� SRLQWV� UHVSHFWLYHO\� DW� ��� VLJQLIL�
FDQFH� OHYHO�ZLWK� WKH� H[FHSWLRQ� RI�*+�������-
*+��������FDWHJRU\�ZKLFK�LV�VLJQLILFDQW�DW����
OHYHO�� �7KLV� UHVXOW� FDQ�EH� DWWULEXWHG� WR� WKH� IDFW�
WKDW� LQGLYLGXDOV� ZKR� HDUQ� KLJKHU� LQFRPH� SRV�
VHVV�UHSD\PHQW�DELOLWLHV�DQG�DUH�RIWHQ�SHUFHLYHG� 

 
9DULDEOH &URQEDFK¶V 

$OSKD 
&RUUHODWLRQ 

    � � � � � � � � 
$JH���������� ����� �����               
*HQGHU����� ����� -����� �����             
(GXF�������� ����� -����� -����� �����           
(PSVW������ ����� -����� ����� -����� �����         

0DVW�������� ����� ����� ����� -����� -����� �����       

++6�������� ����� ����� -����� -����� -����� ����� �����     
,QFRPH���� ����� -����� -����� ����� ����� -����� -����� �����   
)LQOLW������� ����� ����� -����� ����� -����� ����� ����� -����� ����� 

1RWH��7KH�RYHUDOO�DOSKD�DQG�DYHUDJH�LQWHU�LWHP�FRUUHODWLRQ�YDOXHV�IRU�WKH�YDULDEOH�DUH�������DQG�������UHVSHFWLYHO\ 
6RXUFH��$XWKRUV¶ 

7DEOH����&URQEDFK¶V�DOSKD�UHOLDELOLWLHV�DQG�FRUUHODWLRQV�WHVW�UHVXOWV 
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)URP� 7DEOH� ��� WKH� RYHUDOO� DOSKD� YDOXH� IRU� WKH�
H[SODQDWRU\�YDULDEOHV� LV�������ZKLFK� LV�JUHDWHU�
WKDQ� WKH�SURSRVHG����� LQGLFDWLQJ� WKDW� WKH�TXHV�
WLRQQDLUH�XVHG�LQ�WKLV�VWXG\�LV�UHOLDEOH�DQG�WKHUH�
LV� DOVR� D� KLJK� LQWHUQDO� FRQVLVWHQF\� DPRQJ� WKH�
YDULDEOHV��7KLV�YDOXH�DOVR� LPSOLHV� WKDW� VDPH�RU�
VLPLODU� RXWFRPH� FDQ� EH� DFKLHYHG� ZKHQ� VDPH�
TXHVWLRQQDLUHV� DUH� DGPLQLVWHUHG� DW� D� GLIIHUHQW�
SHULRG�� )XUWKHU�� WKH� RXWFRPH� LQ� 7DEOH� �� LQGL�
FDWHV� WKH� DEVHQFH� RI� PXOWLFROOLQHDULW\� VLQFH�
QRQH� RI� WKH� FRUUHODWLRQ� FRHIILFLHQWV� DPRQJ� WKH�
YDULDEOHV�LV�JUHDWHU�WKDQ����� 
� 
&21&/86,216�$1'�32/,&<�,03/,&$�
7,216� 
7KLV� VWXG\� H[DPLQHV� WKH� GHWHUPLQDQWV� RI� ORDQ�
GHPDQG� LQ� *KDQD� ZLWK� HPSKDVLV� RQ� LQGLYLGX�
DOV¶� VRFLR-GHPRJUDSKLF� DQG� HFRQRPLF� FKDUDF�
WHULVWLFV�� 7KH� VWXG\� UHOLHV� RQ� SULPDU\� GDWD� DQG�
HPSOR\V�WKH�ELQDU\�SURELW�UHJUHVVLRQ�HVWLPDWLRQ�
WHFKQLTXH�IRU�WKH�DQDO\VLV�� 
 
%DVHG�RQ�WKH�UHVXOWV�IURP�WKH�SURELW�UHJUHVVLRQ��
WKH�IROORZLQJ�FRQFOXVLRQV�HPHUJHG��)LUVW�� LQGL�
YLGXDOV� ZKR� DUH� UHODWLYHO\� \RXQJHU� DQG� DUH� LQ�
WKH� DFWLYH� ODERXU� IRUFH� ���-��� \HDUV�� DUH�PRUH�
OLNHO\�WR�GHPDQG�ORDQ��6HFRQG��LQGLYLGXDOV�ZKR�
KDYH� DWWDLQHG� WHUWLDU\� HGXFDWLRQ� DUH� DOVR� PRUH�
OLNHO\�WR�GHPDQG�ORDQV��,Q�DGGLWLRQ��LQGLYLGXDOV�
ZKR� DUH�PDUULHG� DV�ZHOO� DV� WKRVH�GLYRUFHG� DUH�
PRUH� OLNHO\� WR� GHPDQG� ORDQ� ZKHUHDV� SULYDWH�
VHFWRU� HPSOR\HHV� DUH� OHVV� OLNHO\� WR� GHPDQG�
ORDQ�� )XUWKHU�� LQGLYLGXDOV�ZKR� HDUQ� VXEVWDQWLDO�
LQFRPH� �DERYH� *+��������� DV� ZHOO� DV� WKRVH�
ZKR�DUH�ILQDQFLDOO\�OLWHUDWH�DUH�DOVR�PRUH�OLNHO\�
WR�GHPDQG�ORDQ��)LQDOO\��LW�FDQ�DOVR�EH�LQIHUUHG�
IURP�WKH�ILQGLQJV�WKDW�LQGLYLGXDOV�ZKR�DUH�EHQ�
HILWLQJ� IURP� WKH� ILQDQFLDO� VHFWRU� OLEHUDOLVDWLRQ�
DUH� WKRVH� ZKR� HDUQ� VXEVWDQWLDO� LQFRPH�� SXEOLF�
VHFWRU� HPSOR\HHV� DQG� ILQDQFLDOO\� OLWHUDWH� LQGL�
YLGXDOV� DV� ZHOO� DV� WKRVH� ZLWK� KLJKHU� OHYHO� RI�
HGXFDWLRQ� 
 
7KLV� VWXG\�KDV� VRPH� LPSRUWDQW�SROLF\� LPSOLFD�
WLRQV� IRU�*KDQD��/LEHUDOLVDWLRQ�RI� WKH� ILQDQFLDO�
VHFWRU�KDV�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�LQGLYLGX�
DOV¶� ORDQ�GHPDQG� DQG� WKLV� LV� OLNHO\� WR� LPSURYH�
WKH�TXDOLW\�RI�OLIH�RI�PDQ\�*KDQDLDQV��5HODWLQJ�
WKLV� WR� WKH� ILQGLQJV� RI� WKLV� VWXG\�� SROLFLHV� WR�
GHHSHQ� ILQDQFLDO� LQFOXVLRQ� WKURXJK� ORDQ� GH�
PDQG� VKRXOG� EH� LQFRUSRUDWHG� LQWR� WKH� EURDG�
SROLF\�SDFNDJH�DLPHG�DW�LPSURYLQJ�ZHOIDUH�RI� 

�%DLGRR�HW�DO� ��� 

*KDQDLDQV�� 7KLV� ZLOO� HQVXUH� WKDW� LQGLYLGXDOV�
ZLWK� ORZHU� RU� QR� IRUPDO� HGXFDWLRQ�� ORZHU� LQ�
FRPH� DQG� LQGLYLGXDOV� ZKR� DUH� OHVV� ILQDQFLDOO\�
OLWHUDWH�DV�ZHOO�DV�WKRVH�HPSOR\HG�LQ�WKH�SULYDWH�
RU� LQIRUPDO� VHFWRU� DUH�QRW� ILQDQFLDOO\� H[FOXGHG��
7KH� UHVXOWV� UHYHDO� WKDW� WKHVH� FDWHJRULHV� RI� LQGL�
YLGXDOV�DUH�OHVV�OLNHO\�WR�KDYH�WR�KDYH�WKHLU�ORDQV�
DSSURYHG�E\�WKH�IRUPDO�ILQDQFLDO�LQVWLWXWLRQV�DQG�
WKHUHIRUH�PD\� ILQG� LW� GLIILFXOW� WR� FRYHU� XS� WKHLU�
VSHQGLQJ� JDS�� 7KHUHIRUH�� LQ� RUGHU� WR� HOLPLQDWH�
WKLV�LQHTXDOLW\�LQ�WHUPV�RI�LQGLYLGXDOV�ZKR�KDYH�
DFFHVV� WR� ORDQ�� SROLF\� PDNHUV� VKRXOG� SXW�
PHDVXUHV� LQ� SODFH� WR� FDSWXUH� WKHVH� OHVV� SULYL�
OHJHG�LQGLYLGXDOV��7KLV�LV�OLNHO\�WR�LPSURYH�OLYH�
OLKRRG� DQG� VXEVHTXHQWO\� UHGXFH� WKH� DEMHFW� SRY�
HUW\� WKDW�KDV�HQJXOIHG�PDQ\�*KDQDLDQV��)RU� LQ�
VWDQFH�� ILQDQFLDO� LQVWLWXWLRQV� FDQ� LGHQWLI\� DQG�
DGRSW� GLIIHUHQW� W\SHV� RI� ORDQV� SURGXFWV� ZKLFK�
DUH�VXLWDEOH�IRU�VXFK�FDWHJRU\�RI�LQGLYLGXDOV�EXW�
XQGHU� HIIHFWLYH� PRQLWRULQJ� VWUDWHJLHV�� 7KLV� LV�
EHFDXVH��LI�IRU�H[DPSOH�³JURXS�ORDQV´�DUH�LGHQWL�
ILHG�DQG�DGRSWHG�DV�VXLWDEOH�IRU�WKHVH�OHVV�SULYL�
OHJHG� LQGLYLGXDOV�ZKR�PD\�KDYH� ORZHU� ORDQ� UH�
SD\PHQW� DELOLW\� WR� JUHDWHU� H[WHQW�� QRQ-
SHUIRUPLQJ�ORDQV�ZLOO�XSVXUJH��LI�WKHVH�ORDQV�DUH�
QRW�PRQLWRUHG�SURSHUO\��DQG�ZLOO�IXUWKHU�H[DFHU�
EDWH� WKH� KLJK� ORDQ� GHIDXOW� SUREOHP� *KDQD� LV�
DOUHDG\�IDFLQJ� 
 
5()(5(1&(6 
$\HOH��*�7����������0LFURILQDQFH�,QVWLWXWLRQV�LQ�

(WKLRSLD��.HQ\D�DQG�8JDQGD��/RDQ�2XWUHDFK�
WR�WKH�3RRU�DQG�WKH�4XHVW� IRU�)LQDQFLDO�9LD�
ELOLW\��$IULFDQ�'HYHORSPHQW� 5HYLHZ� �������
���-����� 

 
$NRZXDK��*�� �������� ,QWHUHVW�5DWH�DQG� WKH�'H�
PDQG�IRU�&UHGLW�LQ�*KDQD��8QSXEOLVKHG�([HF�
XWLYH�0%$�7KHVLV��.ZDPH�1NUXPDK�8QLYHU�
VLW\� RI� 6FLHQFH� DQG� 7HFKQRORJ\�� .XPDVL��
*KDQD�� 

 
$NSDQGMDU�� 0�*��� 4XDUWH\�� 3�� DQG� $ERU�� -��
�������� 'HPDQG� IRU� )LQDQFLDO� 6HUYLFHV� E\�
KRXVHKROGV�LQ�*KDQD��,QWHUQDWLRQDO�-RXUQDO�RI�
6RFLDO�(FRQRPLFV�����������-����� 

 
$PDR�� -�2�� ��������'HWHUPLQDQWV� RI�&UHGLW� GH�
PDQG� DPRQJ� $UDEOH� FURS� )DUPHUV� LQ� 2GR-
2WLQ� /RFDO� *RYHUQPHQW� $UHD� RI� 2VXQ� 6WDWH��
1LJHULD��$PHULFDQ-(XUDVLDQ�-RXUQDO�RI�$JUL�
FXOWXUH� DQG� (QYLURQPHQWDO� 6FLHQFH�� �������� 
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,QGLYLGXDOV¶�ORDQ�GHPDQG�LQ�*KDQD���� ��� 

����-������ 
 

$PRQRR�� (��� $FTXDK�� .�3�� DQG� $VPDQ�� (�)��
�������� 7KH� ,PSDFW� RI� ,QWHUHVW� 5DWH� RQ� 'H�
PDQG�IRU�&UHGLW�DQG�/RDQ�5HSD\PHQW�E\�WKH�
3RRU� DQG� 60(V� LQ� *KDQD�� ,)/,3� 5HVHDUFK�
3DSHU�� ,/2� 3XEOLFDWLRQV�� &+-������ *HQHYD�
����6ZLW]HUODQG�� 

 
$VWHULRX�� '�� DQG� +DOO�� 6�*�� ������� $SSOLHG�
(FRQRPHWULFV�� 6HFRQG� (GLWLRQ�� 3DOJUDYH�
0DFPLOODQ�� ,6%1�� ���-�-���-�����-��� 1HZ�
<RUN� 

 
$WNLQVRQ��$��DQG�0HVV\��)����������0HDVXULQJ�
)LQDQFLDO� /LWHUDF\�� 5HVXOWV� RI� WKH� 2(&'� ��
,QWHUQDWLRQDO� 1HWZRUN� RQ� )LQDQFLDO� (GXFD�
WLRQ� �,1)(�� 3LORW� 6WXG\�� 2(&'� :RUNLQJ�
3DSHUV� RQ� )LQDQFH�� ,QVXUDQFH� DQG� 3ULYDWH�
3HQVLRQV��1R������2(&'�3XEOLVKLQJ�� 

 
$ZXQ\R-9LWRU�� '�� DQG� $EDQNZDK�� 9�� ��������
6XEVWLWXWHV� RU� &RPSOHPHQWV"� )RUPDO� DQG�
,QIRUPDO� &UHGLW� 'HPDQG� E\� 0DL]H� )DUPHUV�
LQ�$VKDQWL�DQG�%URQJ�$KDIR�5HJLRQV�RI�*KD�
QD�� ,QWHUQDWLRQDO� -RXUQDO� RI� $JULFXOWXUH� DQG�
)RUHVWU\����������-���� 

 
$ZXQ\R-9LWRU�� '�� DQG� $O-+DVVDQ�� 5�� 0��
��������'ULYHUV�RI�'HPDQG�IRU�)RUPDO�)LQDQ�
FLDO� 6HUYLFHV� E\� )DUPHUV� LQ� *KDQD�� ,QWHUQD�
WLRQDO�-RXUQDO�RI�$JULFXOWXUH�DQG�)RUHVWU\���
�������-���� 

 
%DLGRR��6�7�� DQG�$NRWR��/�� ��������'RHV� WUXVW�
LQ� ILQDQFLDO� LQVWLWXWLRQV�GULYH� IRUPDO� VDYLQJ"�
(PSLULFDO�HYLGHQFH�IURP�*KDQD��,QWHUQDWLRQ�
DO�6RFLDO�6FLHQFH�-RXUQDO���������������-���� 

 
%DLGRR�� 6�7��� %RDWHQJ�� (�� DQG� $PSRQVDK�� 0��
�������� 8QGHUVWDQGLQJ� WKH� GHWHUPLQDQWV� RI�
VDYLQJ�LQ�*KDQD��'RHV�ILQDQFLDO�OLWHUDF\�PDW�
WHU" -RXUQDO� RI� ,QWHUQDWLRQDO� 'HYHORSPHQW��
���������-��� 

 
%DLGRR��6�7���<XVLI��+��DQG�$QZDU��8�� ��������
7KH� HIIHFW� RI� VPDOOKROGHU� OLYHVWRFN� SURGXF�
WLRQ�RQ�LQFRPH�RI�IDUP�KRXVHKROGV�LQ�1RUWK�
HUQ�*KDQD��-RXUQDO�RI�6FLHQFH�DQG��7HFKQRO�
RJ\����������-���� 

 
%DQN�RI�*KDQD���������/LFHQVHG�%DQNV��5HSUH- 

VHQWDWLYH� RIILFHV� DQG� WKHLU� UHJLVWHUHG� RIILFHV�
LQ�*KDQD�DV�DW�$XJXVW�������%DQN�RI�*KDQD��
$FFUD��*KDQD�� 

 
%DQ\D��5�0��DQG�%LHNSH��1����������%DQN�FRP�
SHWLWLRQ� DQG� HFRQRPLF� JURZWK�� (PSLULFDO�
HYLGHQFH�IURP�VHOHFWHG�IURQWLHU�$IULFDQ�FRXQ�
WULHV�� -RXUQDO� RI� (FRQRPLF� 6WXGLHV� �������
���-����� 

 
%HQGLJ��0���*LHVEHUW��/��DQG�6WHLQHU��6����������
6DYLQJV�� &UHGLW� DQG� ,QVXUDQFH�� +RXVHKROG�
GHPDQG�IRU�)LQDQFLDO�6HUYLFHV�LQ�5XUDO�*KD�
QD�� :RUNLQJ� SDSHU�� 1R�� ��������� *HUPDQ�
,QVWLWXWH�RI�*OREDO�DQG�$UHD�6WXGLHV�������� 

 
%RDN\H�� &�� DQG� $PDQNZDK�� 1�2�$�� ��������
'HWHUPLQDQWV� RI� GHPDQG� IRU�)LQDQFLDO�3URG�
XFWV�LQ�*KDQD��:RUNLQJ�3DSHU��*,03$�� 

 
&DPSEHOO��-�<��DQG�0DQNLZ��1�*����������3HU�
PDQHQW� LQFRPH�� FXUUHQW� LQFRPH�� DQG� FRQ�
VXPSWLRQ¶��-RXUQDO�RI�%XVLQHVV�DQG�(FRQRP�
LF�6WDWLVWLFV�����������-���� 

 
&KHQJ�� (�� DQG� $KPHG�� $�'�� �������� 7KH� 'H�
PDQG� IRU� &UHGLW�� &UHGLW� 5DWLRQLQJ� DQG� WKH�
5ROH� RI� 0LFUR� )LQDQFH�� &KLQD� $JULFXOWXUDO�
(FRQRPLF�5HYLHZ�����������-���� 

 
&ODHVVHQV�� 6�� �������� $FFHVV� WR� ILQDQFLDO� VHU�
YLFHV�� D� UHYLHZ� RI� LVVXHV� DQG� SXEOLF� SROLF\�
2EMHFWLYHV�� 7KH� :RUOG� %DQN� 5HVHDUFK� 2E�
VHUYHU������������-���� 

 
&URQEDFK�� /�� -�� �������� &RHIILFLHQW� DOSKD� DQG�
WKH�LQWHUQDO�VWUXFWXUH�RI�WHVWV��3V\FKRPHOULND��
����������-����� 

 
(JEHWXQGH��7��DQG�$NLQOR��$�(����������)LQDQ�
FLDO� *OREDOL]DWLRQ� DQG� (FRQRPLF� *URZWK� LQ�
6XE-6DKDUDQ� $IULFD�� (YLGHQFH� IURP� 3DQHO�
&RLQWHJUDWLRQ� 7HVWV�� $IULFDQ� 'HYHORSPHQW�
5HYLHZ������������-����� 

 
)HUQDQGHV��'���/\QFK�-U��-�*��DQG�1HWHPH\HU��
5�*����������)LQDQFLDO�OLWHUDF\��ILQDQFLDO�HGX�
FDWLRQ�� DQG� GRZQVWUHDP� ILQDQFLDO� EHKDYLRUV��
0DQDJHPHQW�6FLHQFH� �����������-���� 

� 
)HUQiQGH]��$��DQG�7DPD\R��&�(����������)URP�
,QVWLWXWLRQV� WR� )LQDQFLDO� 'HYHORSPHQW� DQG� 
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*URZWK��:KDW�DUH�WKH�/LQNV"��-RXUQDO�RI�(FR�
QRPLF�6XUYH\V�����������-���� 

 
)LHOG�� $�� ��������'LVFRYHULQJ� 6WDWLVWLFV� 8VLQJ�
6366��6DJH�3XEOLFDWLRQ�,QF���/RQGRQ� 

 
*DUUHWW�� 7�$�� �������� $JJUHJDWHG� YHUVXV� GLV�
DJJUHJDWHG�GDWD�LQ�UHJUHVVLRQ�DQDO\VLV��LPSOL�
FDWLRQV� IRU� LQIHUHQFH��(FRQRPLFV� /HWWHUV� ��
�������-���� 

 
*KDQD� 6WDWLVWLFDO� 6HUYLFH� �*66�� �������� �����
3RSXODWLRQ� DQG� +RXVLQJ� &HQVXV�� 1DWLRQDO�
$QDO\WLFDO�5HSRUW��*KDQD�6WDWLVWLFDO�6HUYLFH��
$FFUD��*KDQD�� 

 
*UHHQH�� +�:�� �������� (FRQRPHWULF� $QDO\VLV��
6HYHQWK� (GLWLRQ�� ,QWHUQDWLRQDO� (GLWLRQ��
3UHWLFH� +DOO�� 3HDUVRQ� (GXFDWLRQ�� (GLQEXUJK�
*DWH��+DUORZ�(VVH[�&0����-(��(QJODQG�� 

 
.DQGLO��0��DQG�0LU]DLH��,�$����������&RQVXPS�
WLRQ�� &UHGLW�� DQG� 0DFURHFRQRPLF� 3ROLFLHV��
7KHRU\�DQG�(YLGHQFH�IURP�WKH�8QLWHG�6WDWHV��
*OREDO�(FRQRPLF�5HYLHZ� ����������-����� 

 
.DXVDU�� $�� �������� )DFWRUV� WKDW� $IIHFW�0LFUR�
FUHGLW� 'HPDQG� LQ� 3DNLVWDQ�� � ,QWHUQDWLRQDO�
-RXUQDO� RI� $FDGHPLF� 5HVHDUFK� LQ� $FFRXQW�
LQJ�� )LQDQFH� DQG� 0DQDJHPHQW� 6FLHQFHV�� �
�������-���� 

 
.KDQ��$���4D\\XP��$�� DQG� 6KHLNK�� 6�� ��������
)LQDQFLDO�GHYHORSPHQW�DQG�HFRQRPLF�JURZWK��
WKH� FDVH� RI� 3DNLVWDQ��7KH�3DNLVWDQ�'HYHORS�
PHQW�5HYLHZ������������-������� 

 
.LQJ��5��DQG�/HYLQH��5����������)LQDQFLDO�LQGL�
FDWRUV�DQG�JURZWK�LQ�D�FURVV-VHFWLRQ�RI�FRXQ�
WULHV�� :RUNLQJ� 3DSHU� 6HULHV� 1R�� ����� 7KH�
:RUOG�%DQN��:DVKLQJWRQ��'&�� 

 
.LQJ�� 5��� DQG� /HYLQH�� 5�� �������� )LQDQFH� DQG�
GHYHORSPHQW�� 6FKXPSHWHU� PLJKW� EH� ULJKW��
7KH�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV����������
���-���� 

 
.ODSSHU�� /�� )��� /XVDUGL�� $�� DQG� 3DQRV�� *�� $�� 
�������� )LQDQFLDO� OLWHUDF\� DQG� WKH� ILQDQFLDO�
FULVLV��:RUNLQJ�3DSHU�1R��Z�������1DWLRQDO�
%XUHDX�RI�(FRQRPLF�5HVHDUFK� 

 

/RSHV�� 7�+�&�5�� DQG� GH� -HVXV�� &�6�� ��������
)LQDQFLDO� OLEHUDOL]DWLRQ� DQG� HFRQRPLF�
JURZWK��7KH�UHOHYDQFH�RI�WKH�GHPRFUDF\�FRQ�
WH[W��-RXUQDO�RI�(FRQRPLF�6WXGLHV������������
-����� 

 
/XVDUGL��$��DQG�0LWFKHOO��2�6�� �����D���)LQDQ�
FLDO� OLWHUDF\� DURXQG� WKH� ZRUOG�� DQ� RYHU�
YLHZ� -RXUQDO� RI� � 3HQVLRQ� (FRQRPLFV� DQG�
ILQDQFH� ����������-���� 

 
/XVDUGL��$��DQG�0LWFKHOO��2�6�� �����E���)LQDQ�
FLDO� OLWHUDF\� DQG� SODQQLQJ�� ,PSOLFDWLRQV� IRU�
UHWLUHPHQW� ZHOOEHLQJ�� :RUNLQJ� 3DSHU� 1R��
Z�������0LFKLJDQ�5HWLUHPHQW� DQG�5HVHDUFK�
&HQWUH�� 1DWLRQDO� %XUHDX� RI� (FRQRPLF� 5H�
VHDUFK�� 

 
/XVDUGL��$��DQG�0LWFKHOO��2�6����������7KH�HFR�
QRPLF�LPSRUWDQFH�RI�ILQDQFLDO�OLWHUDF\��7KHR�
U\�DQG�HYLGHQFH� -RXUQDO�RI�(FRQRPLF�/LWHUD�
WXUH� ��������-��� 

 
0DJUL�� 6�� �������� ,WDOLDQ� +RXVHKROG¶V� GHEW��
'HWHUPLQDQWV�RI�'HPDQG�DQG�6XSSO\��:RUN�
LQJ� 3DSHU�� %DQFD� G¶� ,WDOLD�� (FRQRPLF� 5H�
VHDUFK�DQG�,QWHUQDWLRQDO�5HODWLRQ�$UHD������ 

 
0F.LQQRQ��5�,�� ��������0RQH\� DQG�&DSLWDO� LQ�
(FRQRPLF� 'HYHORSPHQW�� $QQDOV� RI� WKH�
$PHULFDQ� $FDGHP\� RI� 3ROLWLFDO� DQG� 6RFLDO�
6FLHQFH�������������-���� 

 
0HVVDK��%�2����������)DFWRUV�WKDW�LQIOXHQFH�WKH�
'HPDQG�IRU�&UHGLW�DPRQJ�6PDOO�6FDOH�,QYHV�
WRUV��$� FDVH� VWXG\� RI�0HUX� &HQWUDO�'LVWULFW��
.HQ\D��5HVHDUFK�-RXUQDO�RI�)LQDQFH�DQG�$F�
FRXQWLQJ���������-��� 

 
0LVKNLQ��)�6�� ��������7KH�(FRQRPLFV�RI�0RQ�
H\�� %DQNLQJ� DQG� )LQDQFLDO� 0DUNHWV�� (LJKWK�
(GLWLRQ��3HDUVRQ�(GXFDWLRQ�,QF���1HZ�<RUN� 

 
2(&'� �������� ,PSURYLQJ� ILQDQFLDO� OLWHUDF\��
$QDO\VLV�RI�LVVXHV�DQG�SROLFLHV��2UJDQL]DWLRQ�
IRU� (FRQRPLF� &R-RSHUDWLRQ� DQG� 'HYHORS�
PHQW�� 2(&'� 3XEOLVKLQJ�� ,6%1��
����������������-���� 

 
2JXQOH\H��7�6����������)LQDQFLDO�,QFOXVLRQ�DQG�
WKH�5ROH� RI�:RPHQ� LQ�1LJHULD��$IULFDQ�'H�
YHORSPHQW�5HYLHZ� ����������-����� 

%DLGRR�HW�DO� ��� 
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2ODR\H�� 2�-��� $GHJELWH�� $�'��� � $VKDROX�� 2�)���
2PR\LQPL�� *�$��� 2GHEL\L�� 2�&�� DQG� $MD\L��
0�)�� �������� 6RFLR-HFRQRPLF� 'HWHUPLQDQWV�
RI� WKH� 'HPDQG� IRU� 2JXQ� 6WDWH� $JULFXOWXUDO�
0XOWL-3XUSRVH� &UHGLWV� $JHQF\� �26$0&$��
/RDQ�$PRQJVW� )LVK� )DUPHUV� LQ� 5HPR� =RQH�
RI�2JXQ�6WDWH��1LJHULD���-RXUQDO�RI�6XVWDLQD�
EOH�'HYHORSPHQW�LQ�$IULFD������������-���� 

 
2ORPROD�� $�6�� DQG� *\LPDK-%UHPSRQJ�� .��
��������/RDQ�'HPDQG� DQG�5DWLRQLQJ� DPRQJ�
6PDOO� 6FDOH� )DUPHUV� LQ� 1LJHULD�� 'LVFXVVLRQ�
3DSHU� ������� ,QWHUQDWLRQDO� )RRG� 3ROLF\� 5H�
VHDUFK�,QVWLWXWH�� 

 
2VXQVDQ�.�2����������*HQGHU�DQG�3HUIRUPDQFH�
RI� 6PDOO� 6FDOH� (QWHUSULVHV� LQ� .DSDPOD��
8JDQGD�� $VLDQ� -RXUQDO� RI� 6RFLDO� 6FLHQFHV�
DQG�+XPDQLWLHV����������-��� 

 
3$&)/���������$QQXDO�5HSRUW�WR�WKH�3UHVLGHQW��
3UHVLGHQW¶V� $GYLVRU\� &RXQFLO� RQ� )LQDQFLDO�
/LWHUDF\�� 

 
3DVWUDSD�� (�� �������� (VWLPDWLQJ� 7KH� 'HWHUPL�
QDQWV� RI� /RDQ� 'HPDQG�� 7KH� &DVH� RI� *UHHN�
+RXVHKROG��'HSDUWPHQW�RI�+RPH�(FRQRPLFV�
DQG�(FRORJ\��+DURNRSLR�8QLYHUVLW\��$WKHQV��
*UHHFH� 

 
3HDFKH\�� 6�� DQG� 5RH�� $�� ������� $FFHVV� WR� IL�
QDQFH�–�ZKDW�GRHV� LW�PHDQ�DQG�KRZ�GR�VDY�
LQJ�EDQNV�IRVWHU�DFFHVV��3HUVSHFWLYHV��:6%,��
:RUOG�6DYLQJV�%DQNV�,QVWLWXWH�� 

 
5DKHHP�� ,�'�� �������� 5H-H[DPLQLQJ� WKH� GHWHU�
PLQDQWV� RI� FDSLWDO� IOLJKW� DQG� WKH� SRWHQWLDO�
EHQHILWV�RI�FDSLWDO�IOLJKW�UHSDWULDWLRQ�IRU�66$��
$IULFDQ� -RXUQDO� RI� %XVLQHVV� DQG� (FRQRPLF� 

 
 
 
 
 
 

,QGLYLGXDOV¶�ORDQ�GHPDQG�LQ�*KDQD���� ��� 

5HVHDUFK�����������-��� 
 
5RXVVHDX��3��DQG�:DFKWHO��3����������)LQDQFLDO�
LQWHUPHGLDWLRQ� DQG� HFRQRPLF� SHUIRUPDQFH��
KLVWRULFDO� HYLGHQFH� IURP� ILYH� LQGXVWULDOL]HG�
FRXQWULHV�� -RXUQDO� RI� 0RQH\�� &UHGLW� DQG�
%DQNLQJ������������-����� 

 
6FKURHGHU�� 6�.�� ��������&UHGLW� DV� D�0HDQV� RI�
6RFLDO� 3URYLVLRQLQJ�� -RXUQDO� RI� (FRQRPLF�
,VVXHV������������-���� 

 
6KDZ�� (�6�� �������� )LQDQFLDO� 'HHSHQLQJ� LQ�
(FRQRPLF� 'HYHORSPHQW�� 7KH� (FRQRPLF�
-RXUQDO��������������-���� 

 
6KLQ��-�6����������)LQDQFH�DQG�HFRQRPLF�GHYHO�
RSPHQW� LQ� &KLQD�� $Q� LQWURGXFWLRQ�� *OREDO�
(FRQRPLF�5HYLHZ������������-����� 

 
9HUGLHU-&KRXFKDQH�� $�� �������� ,QWURGXFWLRQ��
3RYHUW\� ,VVXHV� LQ� 6RXWK� 6XGDQ� DQG� 6XGDQ��
$IULFDQ� 'HYHORSPHQW� 5HYLHZ�� ���6���� ���-
����� 

 
:DOOH�� <�0�� �������� 5HYLVLWLQJ� WKH� )LQDQFH–
*URZWK� 1H[XV� LQ� 6XEဨ6DKDUDQ� $IULFD�� 5H�
VXOWV� IURP� (UURU� &RUUHFWLRQဨEDVHG� 3DQHO�
&RLQWHJUDWLRQ� 7HVWV�� $IULFDQ� 'HYHORSPHQW�
5HYLHZ� ����������-���� 

 
:RQJQDD��&��$��DQG�$ZXQ\R-9LWRU��'����������
)DFWRUV� DIIHFWLQJ� /RDQ� UHSD\PHQW� 3HUIRU�
PDQFH� $PRQJ� \DP� )DUPHUV� LQ� WKH� 6HQH�
'LVWULFW�� *KDQD�� $JULV� RQ-OLQH� 3DSHUV� LQ�
(FRQRPLFV�DQG�,QIRUPDWLFV����������-���� 

 
:RUOG�%DQN��������:RUOG�'HYHORSPHQW� ,QGL�
FDWRUV��:DVKLQJWRQ�'&��:RUOG�%DQN� 


