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௽ऽ�ᱽ⮕�ʑݡ⬉ŝᨱݡ�⦽�ᗮᖒᮡ�Ł~ᨱí�݅᧲⦽�ᕽእᜅ�ᱽŖ��Ł~᷾ݡ��❭✙թ�ʑᨦ᮹�

Ł~�᜽ᰆ�⪽ᬊ��౩ᜅ☁௲�ᯕᯖ�⨆ᔢ��ᝁ�᜽ᰆ}⃺��ᮭ᜾�ḩ�⨆ᔢ��ๅ⇽᷾ḥ��Ḣᬱᕽእᜅ�⣩
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᫵ᯙ �ॅᵲᨱᕽ۵�ᩢᨦ�⬉ŝ�᫵ᯙᨱᕽ�⦺ĥ�ᱥྙaa׳�޵�ᮡ�ᯙ᜾ᱶࠥෝ�ӹ┡ԍ �݅�aᖅ��
᫵ᯙŝ�ʑᨦ�ྙ⪵᫵ᯙᨱᕽ�⪙▵�ᨦĥ�ᱥྙaa�⦺ĥ�ᱥྙa�ᅕە۵�ີ �݅እƱᱢ׳�í�ᯙ᜾
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ᰆ�ḡ႑ᯙ�ɪ�ᱥྙaӹ�⦺ĥᱥྙaෝ�⢽ᅙ�Ḳ݉ᮝಽ�ᖅᱶ⦹ᩍ�ᱶ⪶⦽ߑ�ᯕ░ෝ�ࠥ⇽⦹ḡ�༜
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,QWHUQDWLRQDO� 0DUNHWLQJ� 5HYLHZ�� ����� �� ������
$DNHU�� $�� '��������� 0DQDJLQJ� WKH� %UDQG� (TXLW\�� 1HZ� <RUN�� )UHH� SUHVV�
BBBBBBBB�������� 7KH� 9DOXH� RI� %UDQG� (TXLW\�� -RXUQDO� RI� %XVVLQHVV� 6WUDWHJ\� -XO�$XJ�� ���
$OLVRQ�� -�� 0��������� 0DUNHWLQJ� 6WUDWHJLF� $OOLDQFHV�� 7KH� 6PDOO� +RWHO� )LUP�� ,QWHUQDWLRQDO�

-RXUQDO� RI� &RQWHPSRUDU\� +RVSLWDOLW\� 0DQDJHPHQW�� ����� �� �������
%UHQQDQ�� '��������� 5HLQYHQWLQJ� +RWHO� )RRG�6HUYLFH�� 5HVWDXUDQW� %XVLQHVV� PDJDU]LQ���� ��

��������
%HQH]UD�� .��������� :RUNLQJ� RQ� WKH� &KDLQ� *DQJ�� %UDQGZHHN�� ������� �� �����
%HUQVWHLQ�� &��� %�� $�� -RKQVRQ� DQG� 5�� 5RXVVHDX�������� ,QGXVWU\� )RUHFDVW� �� 6HJPHQW� 7UHQG��

KWWS���ZZZ�ULPDJ�FRP����IRUHBGS�KWP�
%RRQH�� -�� 0��������� +RWHO�5HVWDXUDQWV� &R�EUDQGLQJ�� 7KH� 6\QHUJLVWLF� 9DOXH� RI� 3DLULQJ�

%UDQGHG� 5HVWDXUDQWV� ZLWK� &KDLQ�$IILOLDWHG� +RWHO�� 7KH� &RUQHOO� +�5�$� 4XDUWHUO\��
������� �������

%ULVWRO� +RWHO� &RPSDQ\�������� %ULVWRO� +RWHO� &RPSDQ\� $QQXDO� 5HSRUW�� ������ �������
&KDXGKU\�� 5��������� &DVXDO� 'LQLQJ� &KHFNV� LQ�� 5HVWDXUDQW� 	� ,QVWLWXWLRQ�� ��������� ������
&DVSHU�� &��������� &RQILUPHG� 5HVHUYDWLRQ�� 5HLQYHQWLQJ� +RWHO� )RRG�6HUYLFH�� 5HVWDXUDQW�

%XVLQHVV� 0DJD]LQH�� ������� �� ���
+HQVGLO�� &��������� 3DUWQHUVKLS� LQ� 'LQLQJ�� +RWHOV�� ������� ������
+DOO�� 6�� %��������� 3DVVLRQ� 	� 3XUSRVH�� +RWHO� DQG� 0RWHO� 0DQDJHPHQW�� 1RY�� ������
+DUYH\�� &��������� 0DNLQJ� +RVSLWDOLW\� 0RUH� 3UILWDEOH�7RS� RI� $JHQGD� DW� ,QWHUQDWLRQDO� +RWHO�

DQG� 5HVWDXUDQW� &RQJUHVV�� KWWS�� ��ZZZ�� KRVSLWDOLW\�RUJ�
.DXIPDQQ�� 3�� -�� DQG5�� 3�� 'DQW�������� 0XOWL�XQLW� )UDQFKLVLQJ�� *URZWK� DQG� 0DQDJHPHQW�

,VVXHV�� -RXUQDO� RI� %XVLQHVV� 9HQWXULQJ�� ��� �� ������
.HOOHU�� .�� /��� 6�� (�� +HFNHU� DQG� 0�� -�� +RXVWRQ�������� 7KH� (IIHFW� RI� %UDQG� 1DPH�

6XJJHVWLYHQHVV� RQ� $GYHUWLVLQJ� 5HFDOO�� -RXUQDO� RI� 0DUNHWLQJ�� ���-DQ��� ������
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/LWWPDQ�� 0��������� +RWHO� 7U\� WR� +ROG
(P� LQ�� 5HVWDXUDQW� 	� ,QVWLWXWLRQV�� ���� �� ������
/LEHUVRQ�� -��������� 7KH� *OREDO� 'LQQHU� 3ODWH�� /RGJLQJ�� ������ �� ������
3DUN�� &�� :��� <�� -�� 6XQJ� DQG� $�� '�� 6KRFNHU�������� &RPSRVLWH� %UDQGLQJ� $OOLHQFH�$Q�

,Q�YHVWLJDWLRQ� RI� ([WHQVLRQ� DQG� )HHGEDFN� (IIHFWV�� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK��
���1RY��� �������

3DUVHJKLDQ�� 3��������� %UDQGLQJ� 2IIHUV� +RWHOV� 2SSRUWXQLW\� WR� ,QFUHDVH� )RRGVDOHV�� 1DWLRQ
V�
5HVWDXUDQW� 1HZV�� ������� �� ���

5DR�� $�� 5�� DQG� 5��:�� 5XHNHUW�������� %UDQG� $OOLDQFHV� DV� 6LJQDOV� RI� 3URGXFW� 4XDOLW\�� 6ORDQ�
0DQDJHPHQW� 5HYLHZ�� ���� �����

5RXVVHDX�� 5��������� %OXPLQJ� WKH� /LQHV�� 5HVWDXUDQW� 	� ,QVWLWXWLRQ�� ������� �� ������
6FDUSD�� -��������� +RWHO� 0DUNHW� 6HJPHQW� 5HSRUW�� )RRGVHUYLFH� 6WUDUWHJLHV�� 5HVWDXUDQW�

%XVLQHVV�� ������ ������
6WUDWH�� 5�� :�� DQG� &�� /�� 5DSSROH�������� 6WUDUWHJLF� $OOLDQFH� EHWZHHQ� +RWHOV� DQG� 5HVWDXUDQW��

&RUQHOO� +�5�$� 4XDUWHUO\�� ������� ������
:DONXS�� &��������� &RVW�&XWWLQJ� +RWHO� &KDLQV� &KHFN� LQ� ZLWK� 1HZ� %UDQGV�� 9DOXH� )RUPDWV��

1DWLRQ
V� 5HVWDXUDQW� 1HZV�� ������� �� ���������
:H[OHU�� 0��������� 3DUWQHUVKLSV� 7KDW� 3D\�2II�� +RWHOV�� 0D\�� �������
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"�4UVEZ�PO� UIF�$P�CSBOEJOH�%FUFSNJOF� 'BDUPST#FUXFFO�

'SBODIJTF�3FTUBVSBOU� BOE�)PUFM� '�#�%FQBSUNFOU� JO�,PSFB

$IPP
�4FVOH�8PP  -FF
�4BOH�:PVO

"CTUSBDU

� 7KH� VWUDWHJ\� IRU� EUDQG� DOOLDQFH� LV� D� QHZ� W\SH� RI� IUDQFKLVH� WR� LURQ� RXW� WKH� SUREOHPV� OLNH�
WKH� KRWHO� UHVWDXUDQW
V� VWUXFWXUDO� FRQWUDGLFWLRQ� DQG� GHFUHDVLQJ� SURILWV� FDXVHG� E\� NHHQ�
FRPSHWLWLRQ� ZLWK� H[WHUQDO� UHVWDXUDQWV��
7KLV� VWXG\� LV� SXUSRVHG� WR� SUHVHQW� WKH� GHFLVLYH� IDFWRUV� IRU� WKH� EUDQG� DOOLDQFH�

WKURXJKH[DPLQLQJ� WKH� FRUUHODWLRQV� EHWZHHQ� WKH� EUDQG� UHVWDXUDQW� GHVLJQDWLRQ� VWDQGDUGV� DQG�

WKH� H[SHFWHG� HIIHFWV� IURP� ORFDO� ORZ�� DQG� PLG�SULFHG� KRWHO
V� EUDQG� DOOLDQFH�
7KH� TXHVWLRQQDLUHV� ZHUH� GLVWULEXWHG� WR� LQVWUXFWRUV� DQG� SURIHVVRUV� ZKR� KDYH� H[SHULHQFH� LQ�

WHDFKLQJ� WKH� IRRG� DQG� EHYHUDJH� VHFWLRQV� DW� FROOHJH
V� KRWHO� DQG� WRXULVP� GHSDUWPHQWV� DQG� ����
VSHFLDOLVWV� DW� PDQDJHULDO� OHYHO� RI� D� KRWHO
V� IRRG� DQG� EHYHUDJH� SDUWV�7KLV� VXUYH\� ZDV�

FRQGXFWHG� IRU� ��� GD\V� IURP� 'HFHPEHU� �� WR� ���� ����� DQG� DQDO\]HG� E\� LQGHSHQGHQW� W�WHVW�
DQG� FDQRQLFDO� FRUUHODWLRQ� DQDO\VLV�
7KH� ILQGLQJV� RI� WKLV� VXUYH\� DUH� DV� IROORZV�)LUVWO\�� WKH� VHUYLFH� RI� WKH� H[SHFWHG� HIIHFW�

IDFWRUV� RI� WKH� EUDQG� DOOLDQFH� ZDV� UHFRJQL]HG� UHODWLYHO\� KLJK� E\� WKH� VSHFLDOLVWV� LQ� KRWHO�
LQGXVWU\�� ZKLOH� WKH� VDOHV� HIIHFW� IDFWRU� RI� UHVWDXUDQW� GHVLJQDWLRQ� VWDQGDUGV� ZDV� UHFRJQL]HG�

KLJKHU� E\� WKH� DFDGHPLF� H[SHUWV�7KH� VSHFLDOLVWV� RI� WKH� KRWHO� LQGXVWU\� UHFRJQL]HG� WKH� IDFWRUV�
RI� PHQX� DQG� FRUSRUDWH� FXOWXUH� KLJKHU� WKDQ� WKH� DFDGHPLF� H[SHUWV�
6HFRQGO\�� WKH� HQWLUH� IDFWRUV� RI� WKH� EUDQG� UHVWDXUDQW� GHVLJQDWLRQ� VWDQGDUGV� VKRZHG� D�

FRUUHODWLRQ� ZLWK� WKH� ZKROH� IDFWRUV� RI� WKH� UHVWDXUDQW� GHVLJQDWLRQ� VWDQGDUGV�,Q� SDUWLFXODU�� WKH�


PHQX
� IDFWRU� SUHVHQWHG� WKH� PRVW� LQIOXHQWLDO� WR� WKH� H[SHFWHG� HIIHFWV� RI� EUDQG� DOOLDQFH�7KH�
IDFWRUV� RI� 
ULVN� UHGXFWLRQ
� DQG� 
V\QHUJ\� HIIHFW
� H[HUWHG� WKH� VWURQJHVW� HIIHFW� RQ� WKH� UHVWDXUDQW�
GHVLJQDWLRQ� VWDQGDUGV�� ZKLFK� LQGLFDWHG� WKH� PXWXDO� FRUUHODWLRQ� EHWZHHQ� WKH� H[SHFWHG� HIIHFW� RI�
EUDQG� DOOLDQFH� DQG� WKH� UHVWDXUDQW� GHVLJQDWLRQ� VWDQGDUGV��
%DVHG� RQ� WKLV� VWXG\�� WKH� FRUUHODWLRQ� EHWZHHQ� WKH� H[SHFWHG� HIIHFW� RI� EUDQG� DOOLDQFH� DQG�

EUDQG� UHVWDXUDQW� GHVLJQDWLRQ� VWDQGDUGV� PD\� SOD\� D� SULPDU\� UROH� WR� FKRRVH� D� SDUWQHU� IRU� WKH�
EUDQG� DOOLDQFH�� D� GHFLVLYH� IDFWRU� IRU� WKH� VXFFHVV�7KH� H[HFXWLRQ� RI� WKH� EUDQG� DOOLDQFH� RU� WKH�
PHWKRG� WR� GHVLJQDWH� WKH� DOOLDQFH� SDUWQHU� PD\� YDU\� IURP� WKH� KRWHO
V� GHVLUDEOH� HIIHFWV� ZKHQ�
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WKH� EUDQG� DOOLDQFH� LV� GHWHUPLQHG�,Q� RWKHU� ZRUGV�� WKH� SDUWQHU� GHVLJQDWLRQ� VWDQGDUGV� VKRXOG� EH�
FRUUHVSRQGLQJ� WR� WKH� H[SHFWHG� HIIHFWV� IURP� WKH� EUDQG� DOOLDQFH� EHWZHHQ� KRWHO� DQG� EUDQG�
UHVWDXUDQW�� DQG� WKH� DFDGHPLF� DQG� LQGXVWULDO� H[SHUWV
� SHUFHLYHG� GLIIHUHQFHV� LQ� WKH� H[SHFWHG�
HIIHFWV� RI� EUDQG� DOOLDQFH� DQG� UHVWDXUDQW� GHVLJQDWLRQ� VWDQGDUGV� VKRXOG� EH� FODULILHG� WR� GLVSOD\�

WKH� GLUHFWLRQ� RI� GHFLVLRQ�PDNLQJ� DQG� ILQG� WKH� SRWHQWLDO� ULVNV�

_NH\� ZRUG_&R�EUDQGLQJ�� HFRQRPLF� KRWHO�� )	%��� IUDQFKLVH� UHWDXUDQWH�
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