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� 7KH�SXUSRVHV�RI�WKLV�UHVHDUFK�ZHUH����WR�VWXG\�WKH�OHYHO�RI�HPSOR\HHVt�SHUFHSWLRQ�
LQ�WKH�VXFFHVVRUVt�FRPSHWHQF\�DQG�WKH�OHDGHUVt�FUHGLELOLW\�WKDW�DIIHFWHG�WKH�HPSOR\HHVt�
FRPPLWPHQW�LQ�IDPLO\�EXVLQHVV�RI�FHUDPLF�LQGXVWU\��/DPSDQJ�SURYLQFH��DQG����WR�H[SORUH�
WKH�IDFWRUV�WKDW�DIIHFWHG�WKH�HPSOR\HHVt�FRPPLWPHQW�LQ�IDPLO\�EXVLQHVV�RI�FHUDPLF�
LQGXVWU\��/DPSDQJ�SURYLQFH��7KH�VDPSOLQJV�ZHUH�WKH�IXOO�WLPH�HPSOR\HHV�ZKR�KDG�EHHQ�
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ZRUNLQJ�ZLWK�WKH�IRXQGHUV�DW�OHDVW���\HDUV�DQG�ZLWK�WKH�VXFFHVVRUV�DW�OHDVW���\HDUV�WRWDOO\�
����SHUVRQV�LQ�IDPLO\�EXVLQHVV�RI�VPDOO�DQG�PHGLXP�VL]H�FHUDPLFV�LQGXVWU\��/DPSDQJ�
SURYLQFH�E\�XVLQJ�PXOWL�VWDWH�UDQGRP�VDPSOLQJ��
� 7KH�LQVWUXPHQW�XVHG�WR�FROOHFW�GDWD�ZDV�WKH�TXHVWLRQQDLUHV�ZKLFK�ZHUH�GHVLJQHG�E\�
WKH�UHVHDUFKHU��7KH�LQVWUXPHQWV�XVHG�WR�DQDO\]H�GDWD�ZHUH�PHDQV��VWDQGDUG�GHYLDWLRQ�RQH�
ZD\�$129$��3HDUVRQtV�SURGXFW�PRPHQW�FRHIILFLHQW��DQG�WKH�0XOWLSOH�5HJUHVVLRQ�$QDO\VLV��
7KH�VRIWZDUH�FRPSXWHU�SURJUDP��/,65(/�YHUVLRQ�������ZDV�DSSOLHG�LQ�FRQILUPDWRU\�IDFWRU�
DQDO\VLV��7KH�FRUUHODWLRQ�WR�WKH�PRGHO�ZDV�DOVR�LQVSHFWHG�WKURXJK�WKH�HPSLULFDO�UHVHDUFK�
� 7KH�UHVHDUFK�UHVXOWV�ZHUH�IRXQG�DV�IROORZ�
� ���7KH�OHYHO�RI�HPSOR\HHVt�SHUFHSWLRQ�LQ�WKH�VXFFHVVRUVt�FRPSHWHQF\�DQG�WKH�
OHDGHUVt�FUHGLELOLW\�DIIHFWHG�WKH�HPSOR\HHVt�FRPPLWPHQW�LQ�IDPLO\�EXVLQHVV�RI�FHUDPLF�
LQGXVWU\��/DPSDQJ�SURYLQFH�WRWDOO\����LQGLFDWRUV�IRXQG�WKDW�WKH�HPSOR\HHV�SHUFHLYHG�
WKH�IDFWRUV�RI�WKH�IRXQGHUVt�FUHGLELOLW\��WKH�VXFFHVVRUVt�FRPSHWHQF\��WKH�VXFFHVVRUVt�
FUHGLELOLW\��DQG�WKH�HPSOR\HHVt�FRPPLWPHQW�LQ�IDPLO\�EXVLQHVV�RI�FHUDPLF�LQGXVWU\��
/DPSDQJ�SURYLQFH�DW�WKH�KLJK�OHYHO�E\�0HDQV� ������������������DQG�������WKH�6WDQGDUG�
'HYLDWLRQ�OHYHOV�ZHUH�������������������DQG������UHVSHFWLYHO\�
�� ���7KH�IRXQGHUVt�FUHGLELOLW\��WKH�VXFFHVVRUVt�FRPSHWHQF\��DQG�WKH�VXFFHVVRUVt�
FUHGLELOLW\�DIIHFWHG�WKH�HPSOR\HHVt�FRPPLWPHQW�LQ�IDPLO\�EXVLQHVV�RI�FHUDPLF�LQGXVWU\��
/DPSDQJ�SURYLQFH�ZKLFK�H[SODLQHG�WKH�VHTXHQFH�RI�YDULDQFH�DW�WKH�SHUFHQWDJH�RI�
���������������������5�� ����������������������FRUUHVSRQGLQJO\��7KHVH�LQGLFDWRUV�FRXOG�
SUHGLFW�WKH�VLJQLILFDQFH�RI�WKH�HPSOR\HHVt�FRPPLWPHQW�LQ�IDPLO\�EXVLQHVV�RI�FHUDPLF�
LQGXVWU\��/DPSDQJ�SURYLQFH�DW�WKH�VWDWLVWLF�OHYHO�RI�����
� ���7KH�IRXQGHUVt�FUHGLELOLW\��WKH�VXFFHVVRUVt�FRPSHWHQF\��DQG�WKH�VXFFHVVRUVt�
FUHGLELOLW\�GLUHFWO\�DIIHFWHG�WR�WKH�HPSOR\HHVt�FRPPLWPHQW�LQ�IDPLO\�EXVLQHVV�RI�FHUDPLF�
LQGXVWU\��/DPSDQJ�SURYLQFH�ZLWK�WKH�SUHGLFWDEOH�HIIHFWLYH�FRUUHODWLRQ�DW�WKH�SHUFHQWDJH�
RI�����7KH�IRXQGHUVt�FUHGLELOLW\�DQG�WKH�VXFFHVVRUVt�FRPSHWHQF\�GLUHFWO\�DIIHFWHG�WR�WKH�
VXFFHVVRUVt�FUHGLELOLW\�ZLWK�WKH�SUHGLFWDEOH�HIIHFWLYH�FRUUHODWLRQ�DW�WKH�SHUFHQWDJH�RI�
����7KH�IRXQGHUVt�FUHGLELOLW\�DOVR�GLUHFWO\�DIIHFWHG�WKH�VXFFHVVRUVt�FRPSHWHQF\�ZLWK�WKH�
SHUFHQWDJH�RI����
� ���7KH�UHVXOW�RI�WKH�UHVHDUFK�LQ�IRXQGHUVt�FUHGLELOLW\��WKH�VXFFHVVRUVt�FRPSHWHQF\��
WKH�VXFFHVVRUVt�FUHGLELOLW\�DQG�WKH�HPSOR\HHVt�FRPPLWPHQW�LQ�IDPLO\�EXVLQHVV�RI�FHUDPLF�



3>/6>/�>/&/ó7>/J1<*=�%>�-7>3ó#.>1=.-7>6>/�>-�'Đ#AQ�[��&=&#AQ�Z�-�/>�-���I-5>.%�*�4�[^^\

Z^\

LQGXVWU\��/DPSDQJ�SURYLQFH�ZDV�WKDW�WKH�OLQHDO�HTXDWLRQ�PRGHO�FRUUHODWHG�WR�WKH�HPSLULFDO�
GDWD��E\�WKH�ODVW�PRGHO�DIWHU�WKH�DGDSWDWLRQ�LQGLFDWHG�WKH�PDLQ�FULWHULD�RI�VWDWLVWLF�YDOXH�
DW�WKH�VXEVHTXHQW�IROORZLQJ�ZKLFK�ZDV�DV�DSSRLQWHG��F�� ���������GI� �����S�YDOXH� �
��������*),� �������$*),� �������505� �������506($� ��������&1� ���������DQG�WKH�
/DUJHVW�6WDQGDUGL]HG�5HVLGXDO� �������
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