
ʹ͵

$�678'<�2)�35,&(�&+$1*('�72�',9,'(1'�5$7,2�21�(;�
',9,'(1'�'$7(6��7+(�&$6(�678'<�2)�672&.�(;&+$1*(�2)�

7+$,/$1'�,1����������
� 5DSHHSDW�7HFKDNLWWLURM

$EVWUDFW��0RVW�RI�VWXGLHV�KDG�D�VLPLODU�FRQFOXVLRQ�WKDW�WKH�DYHUDJH�VWRFN�SULFHV�RQ�H[�GLYLGHQG�
GDWHV�WHQG�WR�EH�GHFOLQHG�DFFRUGLQJ�WR�WKH�FRUUHVSRQGLQJ�DPRXQW�RI�GLYLGHQG�HYHQ�WKRXJK�LW�LV�
WKH�%RRN�9DOXH��%9��ZKLFK�LV�GHFOLQHG�E\�WKH�DPRXQW�RI�GLYLGHQG���$V�PDQ\�VWRFN�WUDGHUV�GLG�
QRW�DFKLHYH�WKHLU�UHVXOWV�EDVHG�RQ�WKLV�FRQFOXVLRQ��WKH�UHVHDUFK�PHWKRGRORJ\�ZDV�UHSHDWHG�WR�
DVVHUW�WKH�P\WK���%HFDXVH�QRQH�RI�UHVHDUFKHV�ZHUH�EDVHG�RQ�GDWD�IURP�WKH�6WRFN�([FKDQJH RI�
7KDLODQG��WKH�UHVHDUFK�PHWKRGRORJ\�ZDV�UHSHDWHG��RQO\�RQ�FDVK�GLYLGHQGV��IRU�\HDUV�RI������
�������)LQDOO\��WKH�UHVXOWV�ZHUH�FRPSDUHG�ZLWK�WKH�SUHYLRXV�VWXG\�DQG�WHVW�RQ�WKHLU�GLIIHUHQFH�
DPRQJ�LQGXVWULHV�DQG�\HDUV���7KH�UHVXOW�VKRZHG�WKDW�WKH�UDWLR�RI�GLIIHUHQW�FRXQWULHV��H�J��8QLWHG�
6WDWHV��-DSDQ�DQG�7KDLODQG�DUH�QRW�WKH�VDPH���+RZHYHU��WKH�UHVXOW�VKRZHG�QR�GLIIHUHQW�DPRQJ�
LQGXVWULHV�DQG�\HDUV�

.H\ZRUGV��&DVK�'LYLGHQG��([�'LYLGHQG�'DWH��6WRFN�3ULFH��7KDLODQG�

�� ,1752'8&7,21

&DVK� GLYLGHQG� LV� RQH� RI� PDMRU�
FRQFHUQHG� LQ� VWRFN� WUDGLQJ� GHFLVLRQV�� �$V�
PDQ\� VWRFN� WUDGHUV� SHUIRUPDQFH� UHOLHG� RQ�
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�DYHUDJH�VWRFNV�
SULFH�GURS�RII�RQ�WKH�H[�GLYLGHQG�GDWH�DQG�
WKH� DPRXQW� RI� WKH� GLYLGHQG�� WKH� UHVHDUFK�
PHWKRGRORJ\�ZDV�SHUIRUPHG�WR�DVVHUW�WKDW�

&DPSEHOO�	�%HUDUHN� ������� IRXQG�
WKDW� WKH� DYHUDJH� VWRFN� SULFH� WHQGHG� WR� EH�
GHFOLQHG�DERXW����SHUFHQW�RI�WKH�DPRXQW�RI�
WKH� GLYLGHQG� RQ� WKHLU� H[�GLYLGHQG� GDWHV���
)LQQHUW\� ������� SUHVHQWV� HPSLULFDO�
HYLGHQFH� WKDW� OHQGV� VWURQJ� VXSSRUW� WR� WKH�
EX\LQJ�WKH�GLYLGHQG�K\SRWKHVLV�IRU�HOHFWULF�
XWLOLW\�FRPPRQ�VWRFNV���,Q�UHYLHZLQJ�DOO�RI�
%R\G� DQG� -DJDQQDWKDQ� ������� UHVXOW�� LW� LV�
VWULNLQJ�WKDW��DW�WKH�PDUJLQ��SHUFHQWDJH�SULFH�
GURS� LV� DOPRVW� H[DFWO\� HTXDO� WR� GLYLGHQG�
\LHOG���7KLV�UHVXOW�ZDV�REWDLQHG�LQ�D�QXPEHU�
RI� GLIIHUHQW� WHVWV�WKH� RQO\� VLJQLILFDQW�
H[FHSWLRQ�EHLQJ�WKRVH�WHVWV�DIWHU�QHJRWLDWHG�
FRPPLVVLRQ�UDWHV�DQG�ZLWK�ORZ�GLYLGHQG�

�� *UDGXDWH�6FKRRO�RI�%XVLQHVV��$VVXPSWLRQ�
8QLYHUVLW\+XD�0DN��%DQJNRN��7KDLODQG������
(PDLO���5DSHHSDW7FK#DX�HGX

\LHOG� GDWD� SRLQWV� H[FOXGHG�� � .DWR� DQG�
/RHZHQVWHLQ� ������� FDOFXODWH� WKH� SULFH�
FKDQJHG�WR�GLYLGHQG�UDWLR�RQ�WKH�H[�GD\�

&DPSEHOO�	�%HUDUHN ������� VWDWHG�
WKDW� WUDGHUV� LQ� D� ��� SHUFHQW� WD[� EUDFNHW�
ZRXOG�ILQG�HTXDO�DGYDQWDJH�LQ�WUDGHV�EHIRUH�
DQG� DIWHU� DQ� H[�GLYLGHQG� GDWH� LI� WKH� SULFH�
GURS�RII� ZHUH� ��� WR� ��� SHUFHQW� RI� WKH�
GLYLGHQG�� ZKLOH� WKRVH� LQ� D� ��� SHUFHQW�
EUDFNHW�ZRXOG� ILQG�HTXDO� DGYDQWDJH� LI� WKH�
GURS�RII�ZHUH����SHUFHQW�WR��������SHUFHQW���
7KLV� VXJJHVWV� WKDW� D� IXOO\� UDWLRQDO�PDUNHW�
PLJKW�PDNH�WKH�GURS�RII�EHWZHHQ����DQG����
SHUFHQW�RI�WKH�GLYLGHQG�WDNLQJ�LQWR�DFFRXQW�
D� PDUNHW� FRPSRVHG� RI� KLJK�EUDFNHW�
LQGLYLGXDOV�� ORZ�EUDFNHW� LQGLYLGXDOV�� DQG�
DOO�PDQQHU�RI�FRUSRUDWLRQV��LQVWLWXWLRQV��DQG�
ILGXFLDULHV�� � 2Q� EDODQFH�� D� WD[�SD\LQJ�
LQGLYLGXDO�ZLOO� GR� EHWWHU� WR� VHOO� EHIRUH� DQ�
H[�GLYLGHQG�GDWH�EXW�WR�EX\�DIWHU�LW���)RU�D�
WD[�H[HPSW� LQVWLWXWLRQ�� WKH� UXOH� LV� H[DFWO\�
WKH�UHYHUVH�

)LQQHUW\� ������� VKRZQ� WKDW� WKH�
UHODWLYHO\� KLJK� \LHOGV� WKDW� HOHFWULF� XWLOLW\�
FRPPRQ�VWRFNV�DIIRUG�DUH�DWWUDFWLYH�WR�WZR�
FODVVHV�RI�LQYHVWRUV�EXW�IRU�GLIIHUHQW�UHDVRQV���
)LUVW��WD[DEOH�LQVWLWXWLRQV�WKDW�FDQ�FODLP�WKH�
���� GLYLGHQGV� UHFHLYHG� GHGXFWLRQ� EX\�
HOHFWULF� XWLOLW\� FRPPRQ� VWRFNV� EHIRUH� WKH�
H[�GLYLGHQG�GDWH��KROG�WKHP�ORQJ�HQRXJK�WR�
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TXDOLI\�IRU�WKH�GHGXFWLRQ��DQG�WKHQ�GLVSRVH�
RI�WKH�VKDUHV���6HFRQG��LQYHVWRUV�LQ�HOHFWULF�
XWLOLW\� FRPPRQ� VWRFNV�� SDUWLFXODUO\�
LQGLYLGXDO� LQYHVWRUV� VHHNLQJ� D� UHJXODU�
LQFRPH� IORZ�� DUH� DWWUDFWHG� E\� WKH� KLJK�
\LHOGV�WKHVH�VWRFNV�DIIRUG�

+LV� UHVXOWV� KDYH� DQ� LPSRUWDQW�
LPSOLFDWLRQ� IRU� SULFLQJ� QHZ� LVVXHV� RI�
HOHFWULF�XWLOLW\ FRPPRQ�VWRFNV��7KH�EX\LQJ�
SUHVVXUH�SULRU� WR� WKH�H[�GLYLGHQG�GDWH�DQG�
WKH�VHOOLQJ�SUHVVXUH�WKHUHDIWHU�LPSO\�WKDW�WKH�
QHZ� LVVXH� VKRXOG� EH� SULFHG� EHIRUH� UDWKHU�
WKDQ� MXVW� DIWHU� WKH� H[�GLYLGHQG� GDWH���
:DLWLQJ�XQWLO�DIWHU�WKH�H[�GLYLGHQG�GDWH�WR�
SULFH�ZLOO�H[SRVH�WKH�LVVXHU�WR�WKH�ULVN�WKDW�
WKH�SULFH�ZLOO�EH�GHSUHVVHG�E\�PRUH�WKDQ�WKH�
DPRXQW� RI� WKH� GLYLGHQG�� ZKHUHDV� SULFLQJ�
EHIRUH�WKH�H[�GLYLGHQG�GDWH�ZLOO�HQDEOH�WKH�
XWLOLW\� WR� WDNH� DGYDQWDJH� RI� WKH� SRVLWLYH�
HIIHFWV� WKDW� GLYLGHQG�EX\LQJ� DQG�GLYLGHQG�
SUHIHUHQFH�JHQHUDOO\�KDYH�RQ� WKH�FRPPRQ�
VWRFN�SULFH�

.DWR�DQG�/RHZHQVWHLQ��������IRXQG�
WKDW� UHWXUQ� SDWWHUQV� DURXQG� H[�GLYLGHQG�
GD\V� DUH� GRPLQDWHG� E\� WKH� LQVWLWXWLRQDO�
UHJXODULW\�RI�PDQ\�RI�WKH�H[�GLYLGHQG�GD\V�
FRLQFLGLQJ� ZLWK� WKH� ILUVW� WUDGLQJ� GD\� RI�
UHFRUG�RI�D�QHZ�ILVFDO�\HDU���7KLV�FRQFOXVLRQ�
DFFRXQWV��RQ�DYHUDJH��IRU�H[FHVV�UHWXUQV�RI�
DOPRVW� �� SHUFHQW� LQGHSHQGHQW� RI� DQ\�
GLYLGHQG�UHODWHG�FRQVLGHUDWLRQV�

7R� VXPPDUL]H�� WKHVH�
UHFRPPHQGDWLRQV� ZHUH� GHULYHG� IURP�
VWXGLHV� RI� WKH� UHODWLRQVKLS� EHWZHHQ�
GLYLGHQGV�DQG�VWRFN�SULFHV�RQ�H[�GLYLGHQG�
GDWHV�

6WDWHPHQW�RI�3UREOHP
2QH�RI� WKH� IXQGDPHQWDO�PRGHOV�RI�

FRPPRQ� VWRFN� YDOXDWLRQ� KROGV� WKDW� D�
FRPSDQ\
V� VKDUH� SULFH� LV� HTXDO� WR� WKH�
GLVFRXQWHG� YDOXH� RI� LWV� IXWXUH� GLYLGHQG�
VWUHDP�� )LQQHUW\� �������� �'XUDQG�	�0D\�
�������DOVR�VWDWHG�WKDW WKH�VWRFN�SULFH�RQ�[G�
GDWH�GURS�E\�WKH�DPRXQW�GLYLGHQG�

)RU� PRUH� XSGDWHG� UHVXOW�� WKH�
UHVHDUFK� PHWKRGRORJ\� ZDV� UHSHDWHG� WR�
DVVHUW�WKDW�³WKH�DYHUDJH�VWRFN�SULFH�GURS�RII�
RQ�WKH�H[�GLYLGHQG�GDWH�WHQGV�WR�EH�DERXW����

SHUFHQW�RI�WKH�DPRXQW�RI�WKH�GLYLGHQG�ZKHQ
WKH�VWRFN�PDUNHW�LV�RWKHUZLVH�VWDEOH�´
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7KH�EHKDYLRU�RI�VWRFN�SULFHV�DURXQG�
H[�GLYLGHQG� GDWHV� LV� RI� LQWHUHVW� WR� PDQ\�
ILQDQFLDO�UHVHDUFKHUV���,W�LV�TXLWH�FRQYLQFLQJ�
WKDW� WKH� SULFH� RI� HTXLW\� RQ� ;'�GDWH� LV�
GHFOLQHG� E\� WKH� DPRXQW� RI� GLYLGHQG� SDLG�
HYHQ�WKRXJK�LW�LV�WKH�%RRN�9DOXH��%9��WKDW�
LV� GHFOLQHG� E\� WKH� DPRXQW� RI� GLYLGHQG���
0DQ\� UHVHDUFKHUV�� L�H��� &DPSEHOO� 	�
%HUDQHN� �������� 'XUDQG� 	� 0D\� ��������
DQG� )LQQHUW\� �������� FRQFOXGHG� WKDW� WKH�
DYHUDJH� VWRFN�SULFHV�RQ� H[�GLYLGHQG�GDWHV�
WHQG� WR� EH� GHFOLQHG� E\� DSSUR[LPDWHO\� ���
SHUFHQW�RI�WKH�DPRXQW�RI�GLYLGHQG�

7ZR� ELWV� RI� HYLGHQFH� IURP�
&DPSEHOO� 	� %HUDUHN� ������� SRLQW� WR� WKH�
FRQFOXVLRQ�WKDW�WKH�VWRFN�H[FKDQJH�SUDFWLFH�
RI� PDUNLQJ� GRZQ� RSHQ� ELGV� RQ� WKH� H[�
GLYLGHQG� GD\� E\� WKH� IXOO� DPRXQW� RI� WKH�
GLYLGHQG LV�D�VLJQLILFDQW�IDFWRU�LQ�WKH�SULFH�
GURSV���7KLV�VLWXDWLRQ�PDNHV�LW�DGYLVDEOH�IRU�
D� WD[�SD\LQJ� SURVSHFWLYH� VHOOHU� WR� VHOO�
EHIRUH�UDWKHU�WKDQ�DIWHU�DQ�H[�GLYLGHQG�GDWH��
RWKHU� WKLQJV� EHLQJ� HTXDO�� VLQFH� RXU� GDWD�
LQGLFDWH�D�SUREDEOH�SULFH�GURS�RII�RQ�WKH�H[�
GDWH� RI� DERXW� ��� SHUFHQW� RI� WKH� GLYLGHQG���
7KH�PDMRU�FRQFOXVLRQV�WR�EH�GHULYHG�IURP�
WKH�IRUHJRLQJ�GDWD�KDYH�DOUHDG\�EHHQ�VWDWHG���
+RZHYHU��RQH�LWHP�ZLOO�EHDU�UHSHWLWLRQ��RQ�
EDODQFH�� D� WD[�SD\LQJ� LQGLYLGXDO� ZLOO� GR�
EHWWHU�WR�VHOO�EHIRUH�DQ�H[�GLYLGHQG�GDWH�EXW�
WR�EX\�DIWHU�LW���)RU�D�WD[�H[HPSW�LQVWLWXWLRQ��
WKH�UXOH�LV�H[DFWO\�WKH�UHYHUVH�

)LQQHUW\� ������� VKRZHG� WKDW� WKH�
UHODWLYHO\� KLJK� \LHOGV� WKDW� HOHFWULF� XWLOLW\�
FRPPRQ�VWRFNV�DIIRUG�DUH�DWWUDFWLYH�WR�WZR�
FODVVHV�RI�LQYHVWRUV�EXW�IRU�GLIIHUHQW�UHDVRQV���
)LUVW��WD[DEOH�LQVWLWXWLRQV�WKDW�FDQ�FODLP�WKH�
���� GLYLGHQGV� UHFHLYHG� GHGXFWLRQ� EX\�
HOHFWULF� XWLOLW\� FRPPRQ� VWRFNV� EHIRUH� WKH�
H[�GLYLGHQG�GDWH��KROG�WKHP�ORQJ�HQRXJK�WR�
TXDOLI\�IRU�WKH�GHGXFWLRQ��DQG�WKHQ�GLVSRVH�
RI�WKH�VKDUHV���6HFRQG��LQYHVWRUV�LQ�HOHFWULF
XWLOLW\� FRPPRQ� VWRFNV�� SDUWLFXODUO\�
LQGLYLGXDO� LQYHVWRUV� VHHNLQJ� D� UHJXODU�
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LQFRPH� IORZ�� DUH� DWWUDFWHG� E\� WKH� KLJK�
\LHOGV�WKHVH�VWRFNV�DIIRUG�

7KH�UHVXOWV�SUHVHQWHG�KHUH�KDYH�DQ�
LPSRUWDQW� LPSOLFDWLRQ� IRU� SULFLQJ� QHZ�
LVVXHV� RI� HOHFWULF� XWLOLW\� FRPPRQ� VWRFNV��
7KH� EX\LQJ� SUHVVXUH� SULRU� WR� WKH� H[�
GLYLGHQG� GDWH� DQG� WKH� VHOOLQJ� SUHVVXUH�
WKHUHDIWHU� LPSO\� WKDW� WKH�QHZ�LVVXH�VKRXOG�
EH� SULFHG� EHIRUH� UDWKHU� WKDQ� MXVW� DIWHU� WKH�
H[�GLYLGHQG� GDWH�� �:DLWLQJ� XQWLO� DIWHU� WKH�
H[�GLYLGHQG� GDWH� WR� SULFH� ZLOO� H[SRVH� WKH�
LVVXHU� WR� WKH� ULVN� WKDW� WKH� SULFH� ZLOO� EH�
GHSUHVVHG�E\�PRUH�WKDQ�WKH�DPRXQW�RI�WKH�
GLYLGHQG�� ZKHUHDV� SULFLQJ� EHIRUH� WKH� H[�
GLYLGHQG�GDWH�ZLOO�HQDEOH�WKH�XWLOLW\�WR�WDNH�
DGYDQWDJH� RI� WKH� SRVLWLYH� HIIHFWV� WKDW�
GLYLGHQG� EX\LQJ� DQG� GLYLGHQG� SUHIHUHQFH�
JHQHUDOO\�KDYH�RQ�WKH�FRPPRQ�VWRFN�SULFH�

,Q� UHYLHZLQJ� DOO� RI� %R\G� DQG�
-DJDQQDWKDQ��������UHVXOW��LW�LV�VWULNLQJ�WKDW��
DW� WKH� PDUJLQ�� SHUFHQWDJH� SULFH� GURS� LV�
DOPRVW� H[DFWO\� HTXDO� WR� GLYLGHQG� \LHOG���
7KLV� UHVXOW� ZDV� REWDLQHG� LQ� D� QXPEHU� RI�
GLIIHUHQW� WHVWV�WKH� RQO\� VLJQLILFDQW�
H[FHSWLRQ�EHLQJ�WKRVH�WHVWV�DIWHU�QHJRWLDWHG�
FRPPLVVLRQ� UDWHV� DQG� ZLWK� ORZ� GLYLGHQG�
\LHOG�GDWD�SRLQWV�H[FOXGHG�

.DWR�DQG�/RHZHQVWHLQ��������VWDWHG�
WKDW� WKH�SULFH�FKDQJHG�WR�GLYLGHQG� UDWLR� LV�
PRVW�QHJDWLYH� IRU� ORZ�\LHOG�VHFXULWLHV�DQG�
LQFUHDVHV� JUDGXDOO\� DV� WKH� PHDQ� GLYLGHQG�
\LHOG�LQFUHDVHV��EHFRPLQJ�SRVLWLYH� ��������
IRU�WKH�KLJKHVW�GLYLGHQG�\LHOG�TXLQWLOH�

%HFDXVH� QRQH� RI� UHVHDUFKHV� ZHUH�
EDVHG�RQ�GDWD�IURP�WKH�6WRFN�([FKDQJH�RI�
7KDLODQG�� WKH� UHVHDUFK� PHWKRGRORJ\� ZDV�
UHSHDWHG��RQO\�RQ�FDVK�GLYLGHQGV� IRU�\HDUV�
RI� ����������� � )LQDOO\�� WKH� UHVXOWV� ZHUH�
FRPSDUHG�ZLWK�WKH�SUHYLRXV�VWXG\�DQG�WHVW�
RQ� WKHLU� GLIIHUHQFH� DPRQJ� LQGXVWULHV� DQG�
\HDUV�

�� 5(6($5&+�'(6,*1

7KHUH�DUH�PDQ\�UHVHDUFKHV�SURYLGHV�
UHFRPPHQGDWLRQV� EDVHG� RQ� VWXGLHV� RI� WKH�
UHODWLRQVKLS� EHWZHHQ� GLYLGHQGV� DQG� VWRFN�
SULFHV�RQ�H[�GLYLGHQG�GDWHV�

&DPSEHOO�	�%HUDUHN ������� VWDWHG�
WKDW� WUDGHUV� LQ� D� ��� SHUFHQW� WD[� EUDFNHW�

ZRXOG�ILQG�HTXDO�DGYDQWDJH�LQ�WUDGHV�EHIRUH�
DQG� DIWHU� DQ� H[�GLYLGHQG� GDWH� LI� WKH� SULFH�
GURS�RII� ZHUH� ��� WR� ��� SHUFHQW� RI� WKH�
GLYLGHQG�� ZKLOH� WKRVH� LQ� D� ��� SHUFHQW�
EUDFNHW�ZRXOG� ILQG�HTXDO� DGYDQWDJH� LI� WKH�
GURS�RII�ZHUH����SHUFHQW�WR��������SHUFHQW���
7KLV� VXJJHVWV� WKDW� D� IXOO\� UDWLRQDO�PDUNHW�
PLJKW�PDNH�WKH�GURS�RII�EHWZHHQ����DQG����
SHUFHQW�RI�WKH�GLYLGHQG�WDNLQJ�LQWR�DFFRXQW�
D� PDUNHW� FRPSRVHG� RI� KLJK�EUDFNHW�
LQGLYLGXDOV�� ORZ�EUDFNHW� LQGLYLGXDOV�� DQG�
DOO�PDQQHU�RI�FRUSRUDWLRQV��LQVWLWXWLRQV��DQG�
ILGXFLDULHV�� � 2Q� EDODQFH�� D� WD[�SD\LQJ�
LQGLYLGXDO�ZLOO� GR� EHWWHU� WR� VHOO� EHIRUH� DQ�
H[�GLYLGHQG�GDWH�EXW�WR�EX\�DIWHU�LW���)RU�D�
WD[�H[HPSW� LQVWLWXWLRQ�� WKH� UXOH� LV� H[DFWO\�
WKH�UHYHUVH�

.DWR�DQG�/RHZHQVWHLQ��������IRXQG�
WKDW� UHWXUQ� SDWWHUQV� DURXQG� H[�GLYLGHQG�
GD\V� DUH� GRPLQDWHG� E\� WKH� LQVWLWXWLRQDO�
UHJXODULW\�RI�PDQ\�RI�WKH�H[�GLYLGHQG�GD\V�
FRLQFLGLQJ� ZLWK� WKH� ILUVW� WUDGLQJ� GD\� RI�
UHFRUG�RI�D�QHZ�ILVFDO�\HDU���7KLV�FRQFOXVLRQ�
DFFRXQWV��RQ�DYHUDJH��IRU�H[FHVV�UHWXUQV�RI�
DOPRVW� �� SHUFHQW� LQGHSHQGHQW� RI� DQ\�
GLYLGHQG�UHODWHG�FRQVLGHUDWLRQV�

����7KHRUHWLFDO�)UDPHZRUN
.DWR� DQG� /RHZHQVWHLQ� �������

FDOFXODWH� WKH� SULFH�FKDQJHG�WR�GLYLGHQG�
UDWLR�RQ�WKH�H[�GD\���7KLV�UDWLR�LV�FDOFXODWHG�
ZLWK� FORVLQJ� SULFHV� RQ� WKH� FXP�GLYLGHQG�
GD\�DQG�RSHQLQJ�SULFHV�RQ�WKH�H[�GD\�

)LQQHUW\� ������� WHVW� WKH� GLYLGHQG�
SUHIHUHQFH� K\SRWKHVLV� E\� H[DPLQLQJ� WKH�
VL]H� RI� WKH� GHFOLQH� LQ� SULFH� RI� XWLOLW\�
FRPPRQ� VWRFNV� RQ� WKHLU� H[�GLYLGHQG� GDWH�
UHODWLYH�WR�WKH�VL]H�RI�WKH�GLYLGHQG�

\� �<W�'W�
ZKHUH�<W�LV�WKH�GLIIHUHQFH�EHWZHHQ�

WKH�FORVLQJ�SULFHV�RQ� WKH�H[�GLYLGHQG�GDWH�
DQG�WKH�QH[W�SUHFHGLQJ�WUDGLQJ�GD\��DQG�'W�
LV�WKH�DPRXQW�RI�WKH�GLYLGHQG�SDLG�DW�W�

��� &RQFHSWXDO�)UDPHZRUN
+���$Q� DYHUDJH� SULFH�FKDQJHG�WR�

GLYLGHQG�UDWLR�LV�HTXDO�WR �����
7KLV� K\SRWKHVLV� DLPV� WR� DVVHUW�

ZKHWKHU�DQ�LQIHUHQWLDO�HVWLPDWLRQ�RI�SULFH�
FKDQJHG�WR�GLYLGHQG�UDWLR� LV�HTXDO� WR� �������
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�&DPSEHOO� 	� %HUDUHN�� ����� 7KH�
LQIHUHQWLDO�VWDWLVWLF�LV�HPSOR\HG�LQ�RUGHU�WR�
HVWLPDWH�WKH�LQWHUYDO�IURP�WKH�REWDLQHG�GDWD�

+��� $YHUDJH� SULFH�FKDQJHG�WR�
GLYLGHQG�UDWLR�LV�HTXDO�WR�SUHYLRXV�VWXGLHV�

7KH�VHFRQG�K\SRWKHVLV�UHSUHVHQWV�D�
FRPSDULVRQ�EHWZHHQ�WKH�SULFH�FKDQJHG�WR�
GLYLGHQG� RI� WZR� LQGHSHQGHQW� VDPSOHV� RI�
VWRFNV���7KH�W�UDWLR�LV�HPSOR\HG�LQ�RUGHU�WR�
PDNH� FRPSDULVRQV� EHWZHHQ� WZR� PHDQV�
ZKHQ�LQWHUYDO�GDWD�KDYH�EHHQ�REWDLQHG��

+��� $QQXDO� $YHUDJH� SULFH�
FKDQJHG�WR�GLYLGHQG� UDWLRV� DUH� DOO� HTXDO�
UHJDUGOHVV�RI�WKH�\HDU�

7KH� WKLUG� K\SRWKHVLV� UHSUHVHQWV� D�
FRPSDULVRQ� RI� WKH� SULFH�FKDQJHG�WR�
GLYLGHQG�DPRQJ�WKUHH�LQGHSHQGHQW�VDPSOHV�
RI�VWRFNV���7KH�)�UDWLR��DQDO\VLV�RI�YDULDQFH��
LV�HPSOR\HG�LQ�RUGHU�WR�PDNH�FRPSDULVRQV�
DPRQJ� WKUHH� RU� PRUH� LQGHSHQGHQW� PHDQV�
ZKHQ�LQWHUYDO�GDWD�KDYH�EHHQ�REWDLQHG�

8QOLNH�RWKHU�VWXGLHV�WKDW�GLYLGH�WKH�
VWRFNV� EDVHG� RQ� WKHLU� YDOXH�� WKLV� UHVHDUFK�
FDWHJRUL]HV� DOO� VWRFNV� EDVHG� RQ� WKHLU�
LQGXVWU\�

+��� $YHUDJH� SULFH�FKDQJHG�WR�
GLYLGHQG� UDWLRV� DUH� DOO� HTXDO� UHJDUGOHVV� RI�
WKH�LQGXVWU\�

7KH� ODVW�K\SRWKHVLV�DOVR�UHSUHVHQWV�
D�FRPSDULVRQ�EHWZHHQ�WKH�UDWLRV�RI�WKUHH�RU�
PRUH�LQGHSHQGHQW�VDPSOHV�RI�VWRFNV�� �7KH�
)�UDWLR� LV� HPSOR\HG� LQ� RUGHU� WR� PDNH�
FRPSDULVRQV� EHWZHHQ� WKUHH� RU� PRUH�
LQGHSHQGHQW�PHDQV�ZKHQ�LQWHUYDO�GDWD�KDYH�
EHHQ�REWDLQHG�

��� 5HVHDUFK�0HWKRGRORJ\
&DPSEHOO� 	� %HUDUHN� �������

SUHVHQWHG� VWDWLVWLFDO� HYLGHQFHV� RQ� ����
GLYLGHQG� SD\PHQWV� WKDW� VHHP� WR� VKRZ� D�
WHQGHQF\�IRU�VWRFNV�WR�GURS�RII�E\�OHVV�WKDQ�
WKH� DPRXQW� RI� WKHLU� GLYLGHQGV�� �7ZR� WHVWV�
ZHUH�PDGH��RQH�XVLQJ�GDWHV�IDOOLQJ�EHWZHHQ�
2FWREHU�� ����� DQG� $SULO�� ������ DQG� WKH�
VHFRQG� FRYHULQJ� WKH� ODVW� WKUHH� PRQWKV� RI�
�����

7KH���������WHVW�FRYHUHG�����FDVHV��
WKH�PDMRULW\�FKRVHQ�IURP�GD\V�LQ�ZKLFK�WKH�
UDQJHV� RI� WKH� 'RZ�-RQHV� &RPSRVLWH�
$YHUDJH�GLG�QRW�H[FHHG� �����DQG� LQ�ZKLFK�

WKH� RSHQLQJ� $YHUDJH� RQ� WKH� H[�GLYLGHQG�
GD\�GLG�QRW�VXIIHU�IURP�WKH�SUHYLRXV GD\
V�
FORVH�E\�PRUH�WKDQ�WKLV�DPRXQW���,Q�WKLV�WHVW�
DOO�VWRFN�SULFH�FKDQJHV�ZHUH�PHDVXUHG�IURP�
WKH�FORVLQJ�SULFH�RI�WKH�SUHFHGLQJ�GD\�WR�WKH�
RSHQLQJ�SULFH�RQ�WKH�H[�GLYLGHQG�GD\���7KLV�
WHVW� VKRZV� D� PHGLDQ� SULFH� GURS�RII� RI�
DSSUR[LPDWHO\����SHUFHQW�RI� WKH�GLYLGHQG��
ZLWK� DERXW� ��� SHUFHQW� IRU� ���� ���FHQW�
GLYLGHQGV� DQG� ��� SHUFHQW� IRU� ��� ODUJHU�
GLYLGHQGV�

7KH� ����� WHVW� ZDV� EDVHG� RQ� ����
GLYLGHQGV�� ��� FDVHV� HDFK� RI� DPRXQWV� RI�
������� ������ ������� ������ ������� �������
������� ������� ������� DQG� ������� � ,Q� WKLV�
LQVWDQFH� WKH�SULFH� FKDQJHV�ZHUH�PHDVXUHG�
LQ� WZR�ZD\V�� �D��EHWZHHQ� WKH� H[�GLYLGHQG�
RSHQLQJ� VDOH� DQG� WKH� SUHYLRXV� GD\
V� FORVH�
DQG� �E��EHWZHHQ� WKH�DYHUDJHV�RI� WKH�KLJK�
ORZ� SULFHV� IRU� WKH� WZR� GD\V�� �1R� DWWHPSW�
ZDV� PDGH� WR� VHOHFW� GDWHV� RQ� ZKLFK� WKH�
JHQHUDO�PDUNHW�ZDV� VWDEOH�� D� IDFWRU�ZKLFK�
PD\�KDYH�FDXVHG�WKH�DYHUDJH�SULFH�GURS�RII�
WR� EH� PLQXWHO\� VPDOOHU� WKDQ� LW� ZRXOG�
RWKHUZLVH�KDYH�EHHQ���0HGLDQ�GURS�RIIV�RQ�
WKHVH� ���� FDVHV� ZHUH� ��� SHUFHQW� RQ� WKH�
FORVLQJ�WR�RSHQLQJ�EDVLV�DQG����SHUFHQW�RQ�
WKH� DYHUDJH�SULFH� EDVLV�� � 7KH LQGLYLGXDO�
SHUFHQWDJHV� ZHUH� DJDLQ� ZLGHO\� VFDWWHUHG��
ZLWK� QR� VLJQLILFDQW� PRGDO� WHQGHQF\��
PRUHRYHU�� RXW� RI� ���� FDVHV� VWXGLHG�� ���
VWRFNV�DFWXDOO\�URVH�LQ�SULFH�ZKHQ�WKH\�VROG�
H[�GLYLGHQG�� DQG� ��� GHFOLQHG� E\� ����
SHUFHQW�RI�WKH�GLYLGHQG�RU�PRUH�

7R� WHVW� WKH� EX\LQJ�WKH�GLYLGHQG�
K\SRWKHVLV�� )LQQHUW\� ������� DGGHG� HLJKW�
GXPP\� YDULDEOHV�� DQG� WKHQ� WHVWHG� WKH�
UHODWLRQVKLS�XVLQJ�WKH�����VDPSOH�SHULRGV���
(DFK�GXPP\�YDULDEOH�GM�HTXDOV�RQH�DW�WLPH�
[� �M�DQG�]HUR�RWKHUZLVH���7KH�FRHIILFLHQW�RI�
WKH�GXPP\�YDULDEOH�GM�PHDVXUHV�WKH�GHJUHH�
RI�GHYLDWLRQ�RI�WKH�DFWXDO�REVHUYDWLRQV�IURP�
WKH�H[SRQHQWLDO�WLPH�SDWK�DW�WLPH�[� �M���7KLV�
GHJUHH�RI�GHYLDWLRQ�VHUYHV�DV�D�SUR[\�IRU�WKH�
GHJUHH�RI�DEQRUPDO�EX\LQJ�SUHVVXUH�LQ�HDFK�
RI�WKH�ZHHNV�LPPHGLDWHO\�SUHFHGLQJ�WKH�H[�
GLYLGHQG�GDWH� DQG� WKH�GHJUHH�RI� DEQRUPDO�
VHOOLQJ� SUHVVXUH� LQ� HDFK� RI� WKH� ZHHNV�
LPPHGLDWHO\�IROORZLQJ�WKH�H[�GLYLGHQG�GDWH�
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%R\G� DQG� -DJDQQDWKDQ� ������� XVH�
GDLO\�FORVLQJ�SULFHV�IRU�LQGLYLGXDO�VWRFNV�IRU�
WKH� SHULRG� IURP� -XO\� ����� WR� 'HFHPEHU�
����� IURP� WKH�&563�'DLO\�0DVWHU�� DORQJ�
ZLWK� LQIRUPDWLRQ� UHJDUGLQJ� WKH� GDWH� RQ�
ZKLFK� WKH�VWRFN�ZHQW�H[�GLYLGHQG�DQG� WKH�
DPRXQW�DQG�WD[�VWDWXV�RI�WKH�GLYLGHQGV���7KH�
VDPSOH�LV�OLPLWHG�WR�RUGLQDU\��WD[DEOH��FDVK�
GLYLGHQGV�� �7KHUH�ZHUH� D� WRWDO� RI���������
VXFK�GLYLGHQGV���)RU�VRPH�RI�WKH�VWRFNV�WKDW�
SDLG� FDVK� GLYLGHQGV�� SDUW� RI� WKH� GLYLGHQG�
ZDV�WD[DEOH�DQG�SDUW�WD[�H[HPSW���$OVR��IRU�
VRPH� VWRFNV� WKDW�ZHUH� JRLQJ� H[�GLYLGHQG��
WKHUH�ZDV�PRUH� WKDQ�RQH� W\SH�RI�GLYLGHQG�
EHLQJ�SDLG���:H�RPLWWHG��������H[�GLYLGHQG�
GD\V�WKDW�KDG�WKLV�IHDWXUH���7KLV�OHIW�D�WRWDO�
RI���������H[�GLYLGHQG�GD\V�

,Q�WKLV�VWXG\��DOO�GLYLGHQG SD\PHQW�
GDWD� ZHUH� FROOHFWHG� IURP� ,FHGRV� ������
��������7KH�0LFURVRIW�([FHO������LV�XVHG�WR�
SHUIRUP� DOO� 'DWD� $QDO\VLV�� � 7KH� PLVVLQJ�
SULFHV� DUH� ILOOHG� ZLWK� WKH� SULFH� RI� QHDUHVW�
GD\�

�� 5(68/76

2XW� RI� ���� UHJLVWHUHG� FRPSDQLHV��
WKHUH� ZHUH� ����� ����� DQG� ���� FRPSDQLHV�
SDLG� WRWDOV� RI� ����� ����� DQG� ���� FDVK�
GLYLGHQG��UHVSHFWLYHO\�

)LJ����$PRXQW�RI�FRPSDQLHV�ZLWK�WKHLU�
FRUUHVSRQGLQJ�DPRXQW�RI�GLYLGHQG�

SD\PHQWV

)URP� )LJXUH� ��� PRVW� FRPSDQLHV�
SDLG�GLYLGHQG�RQFH�D�\HDU��VRPH�SDLG�WZLFH�

D�\HDU��DQG�WKHUH�ZHUH�PRUH�FRPSDQLHV�SDLG�
GLYLGHQG�TXDUWHUO\�WKDQ�HLWKHU���RU���WLPHV�D�
\HDU�

)LJ����3HUFHQWDJH�'LVWULEXWLRQ�RI�H[�
GLYLGHQG�GDWHV�E\�GD\�RI�WKH�ZHHN

&RPSDUHG�ZLWK�3DQHOV�%�LQ�%R\G
V�
7DEOH� ��� )LJXUH� �� UHSRUWV� WKH� GD\� RI� WKH�
ZHHN���:KHUHDV�0RQGD\�LV��E\�IDU��WKH�PRVW�
FRPPRQ� GD\� RI� WKH� ZHHN� LQ� KLV� VWXG\��
7XHVGD\�LV��KRZHYHU��WKH�PRVW�FRPPRQ�GD\�
RI�WKH�ZHHN�LQ�WKLV�VWXG\�

)LJ����3HUFHQWDJH�'LVWULEXWLRQ�RI�H[�
GLYLGHQG�GDWHV�E\�PRQWK
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&RPSDUH�ZLWK� %R\G
V� 3DQHOV� &� LQ�
7DEOH� ��� )LJXUH� �� UHSRUWV� WKH� VHDVRQDO�
SDWWHUQV� LQ� WKH� RFFXUUHQFH� RI� H[�GLYLGHQG�
GD\V���5HODWLYHO\�ODUJHU�IUDFWLRQV�RI�WKH�H[�
GD\V�RFFXU�LQ�WKH�PRQWKV�RI�)HEUXDU\��0D\��
$XJXVW�� DQG� 1RYHPEHU�� � 7KLV� TXDUWHUO\�
SDWWHUQ� LV� H[SHFWHG� VLQFH�� IRU� D� UHODWLYHO\�
ODUJH�IUDFWLRQ�RI�VWRFNV��ILVFDO�DQG�FDOHQGDU�
TXDUWHUV� FRLQFLGH�� �)RU� VXFK� ILUPV� WKH� H[�
GLYLGHQG�GD\V�WHQG�WR�RFFXU�RQH�PRQWK�DIWHU�
WKH�HQG�RI�WKH�TXDUWHU�

+���$Q� DYHUDJH� SULFH�FKDQJHG�WR�
GLYLGHQG�UDWLR�LV�HTXDO�WR������

7KH� DYHUDJH� SULFH�FKDQJHG�WR�
GLYLGHQG�UDWLR�LQ�����������LV���������ZLWK�
VWDQGDUG�GHYLDWLRQ�HTXDO�WR��������

7KH� WZR� VLGHG� LQWHUYDO� HVWLPDWLRQ�
ZLWK� ��� DOSKD� LV� ������ ��� �������� VR�
WKHUH� LV� VXIILFLHQW� HYLGHQFHV� WR� UHMHFW� WKH�
QXOO� K\SRWKHVLV�� 7KHUHIRUH�� DQ� DYHUDJH�
SULFH�FKDQJHG�WR�GLYLGHQG�UDWLR�LV�QRW�HTXDO�
WR������

+���$Q� DYHUDJH� SULFH�FKDQJHG�WR�
GLYLGHQG� UDWLR� LV� HTXDO� WR� DOO� SUHYLRXV�
VWXGLHV�

$3�' %R\G .DWR
0HDQ ������ ������ ������
6W'HY ������ �����
&R'�
���

�������� ������
�

7DEOH����&RPSDULVRQ�RI�DYHUDJH�SULFH�
FKDQJHG�WR�GLYLGHQG�UDWLR�DQG�LWV�
VWDQGDUG�GHYLDWLRQ�DPRQJ�SUHYLRXV�

VWXGLHV

7KH� DYHUDJH� SULFH�FKDQJHG�WR�
GLYLGHQG� UDWLR� LV� FRPSDUHG� ZLWK� SUHYLRXV�
UHVHDUFKHV�LQ� WKH�7DEOH���� �1RWLFH�WKDW� WKH�
UDWLR�IURP�.DWR�LV�QHJDWLYH����������IRU�WKH�
VDPSOH� H[FOXGLQJ� ULJKWV� LVVXHV��� LPSO\LQJ�
SULFH� LQFUHDVHV� RQ� WKH� H[�GLYLGHQG� GD\���
.DWR� H[SODLQHG� WKDW� WKH� UDWLR� LV� PRUH�
QHJDWLYH� DIWHU� WKH� WD[� FKDQJHV� ZHQW� LQWR�
HIIHFW� LQ� $SULO� ������ ZKLFK� WD[HV FDSLWDO�
JDLQV� IRU� LQGLYLGXDOV� LQ� -DSDQ� IRU� WKH� ILUVW�
WLPH�� PDNHV� GLYLGHQGV� UHODWLYHO\� PRUH�
DWWUDFWLYH�IRU�WKHVH�LQYHVWRUV�

7KH� WZR� VLGHG� S�YDOXH� LV� �������
ZKLFK� LV� ORZHU� WKDQ� �� DOSKD� VR� WKHUH� LV�
VXIILFLHQW� HYLGHQFHV� WR� UHMHFW� WKH� QXOO�
K\SRWKHVLV�� 7KHUHIRUH�� DQ� DYHUDJH� SULFH�
FKDQJHG�WR�GLYLGHQG� UDWLR� LV� QRW� HTXDO� WR�
%R\G¶V�RQH�

+���7KDL�DYHUDJH�SULFH�FKDQJHG�WR�
GLYLGHQG� UDWLRV� DUH� DOO� HTXDO� UHJDUGOHVV� RI�
WKH�LQGXVWU\�

,QGXVWU\ $PRXQW 0HDQ 6W'HY &R'����
&RQVXPHU�
3URGXFWV

��� ������ ����� �������

,QGXVWULDOV ��� ������ ������ �������

$JUR�	�
)RRG�
,QGXVWU\

��� ������ ������ �������

5HVRXUFHV ��� ������ ������ �������

7HFKQRORJ\ ��� ������ ������ �������

)LQDQFLDOV ���
�

������
������� ��������

3URSHUW\�	�
&RQVWUXFWLRQ

��� ������ ������ �������

6HUYLFHV ��� ������ ������ �������

2WKHUV�
�(7)�0$,�

�� ������ ����� �������

2YHUDOO ����� ������ ������ ��������

7DEOH����&RPSDULVRQ�RI�DYHUDJH�SULFH�
FKDQJHG�WR�GLYLGHQG�UDWLR�DPRQJ�

VHFWRUV
7KH� DYHUDJH� SULFH�FKDQJHG�WR�

GLYLGHQG� UDWLR� LV� FRPSDUHG� DPRQJ�
LQGXVWULHV�LQ�WKH�7DEOH���

66 GI 06 ) 3
%HWZHHQ ���������� � ��������� ����� �����
:LWKLQ �������������� ����� ����������
7RWDO �������������� �����

7DEOH����$QDO\VLV�RI�9DULDQFH
)URP�7DEOH����)�UDWLR�LV��������ZLWK�

S�YDOXH� LV� ������ZKLFK� LV� KLJKHU� WKDQ����
DOSKD�VR�WKHUH�LV�QRW�VXIILFLHQW�HYLGHQFHV�WR�
UHMHFW� WKH� QXOO� K\SRWKHVLV�� � 7KHUHIRUH��
DYHUDJH�SULFH�FKDQJHG�WR�GLYLGHQG�UDWLRV�LQ�
�����DUH�DOO�HTXDO�UHJDUGOHVV�RI�WKH�LQGXVWU\�

+���$QQXDO�DYHUDJH�SULFH�FKDQJHG�
WR�GLYLGHQG�UDWLRV�DUH�DOO�HTXDO�UHJDUGOHVV�RI�
WKH�\HDU�



ʹͻ

$3�' ���� ���� ����
1 ��� ��� ���
0HDQ ������� ������� �������
6W'HY ������ ������� ������

�
&R'�
���

������
�

��������
�

������

7DEOH����&RPSDULVRQ�RI�DYHUDJH�SULFH�
FKDQJHG�WR�GLYLGHQG�UDWLR�DQG�LWV�
VWDQGDUG�GHYLDWLRQ�DPRQJ�\HDUV

7KH� DYHUDJH� UDWLR� RI� \HDU� ����� LV�
ORZHU� WKDQ�RWKHUV�� �7KLV� LV� EHFDXVH�RI� WKH�
IORRG�GLVDVWHU�LQ�\HDU������

66 GI 06 ) 3
%HWZH
HQ

���������� � �������
��

����
�

����
�

:LWKL
Q

����������
���

����
�

�������
��

7RWDO ����������
���

����
�

7DEOH����$QDO\VLV�RI�9DULDQFH

)URP�7DEOH����)�UDWLR�LV��������ZLWK�
S�YDOXH� LV� ������ZKLFK� LV� KLJKHU� WKDQ����
DOSKD�VR�WKHUH�LV�QRW�VXIILFLHQW�HYLGHQFHV�WR�
UHMHFW� WKH� QXOO� K\SRWKHVLV�� � 7KHUHIRUH��
DQQXDO� DYHUDJH� SULFH�FKDQJHG�WR�GLYLGHQG�
UDWLRV�DUH�DOO�HTXDO�UHJDUGOHVV�RI�WKH�\HDU�

',6&866,216�$1'�&21&/86,216

7KH�UHVXOWV�VKRZHG�VRPH�VLJQLILFDQW�
SRLQW�
�� $Q� DYHUDJH� SULFH�FKDQJHG�WR�

GLYLGHQG�UDWLR ���������LV�OHVV�WKDQ������
7KLV� UHVXOW� VKRZV� WKDW� LQYHVWRUV�
H[KLELW� D� UHODWLYH� SUHIHUHQFH� IRU�
GLYLGHQGV�RYHU�FDSLWDO JDLQV�

�� &RPSDUHG� ZLWK ����� �&DPSEHOO� DQG�
%HUDUHN�� ������� ������ �%R\G� DQG�
-DJDQQDWKDQ�� ������� DQG� ��������
�.DWR�� ������ DQ� DYHUDJH� SULFH�
FKDQJHG�WR�GLYLGHQG� UDWLR� LV QRW� WKH�
VDPH� 7KLV� PLJKW� EH� EHFDXVH� RI�
LPSDFWV�IURP�WLPH��L�H� DQG�SODFH�

�� $YHUDJH� SULFH�FKDQJHG�WR�GLYLGHQG�
UDWLRV� DUH� QRW GLIIHUHQW� DPRQJ�
LQGXVWULHV� 7KLV� LPSO\�WKDW� WKLV�UDWLR�
DUH�QRW�UHOLHG�RQ�LQGXVWU\�GLIIHUHQW�

�� $OWKRXJK�� DQQXDO� DYHUDJH� SULFH�
FKDQJHG�WR�GLYLGHQG� UDWLRV� DUH� QRW

GLIIHUHQW DPRQJ�\HDUV��WKHUH�LV�D�VLJQ�
RI� GLIIHUHQW� ZKHQ� D� KXJH� HYHQW�
RFFXUUHG�

�� 7KLV�LPSO\�WKH�UDWLR�ZRXOG�EH�HIIHFWHG�
PRUH�E\�HYHQW�LQ�WKDW�WLPH�RI�WUDGLQJ�
UDWKHU�WKDQ�WKH�GLIIHUHQW�RI�LQGXVWU\�
2QH�OLPLWDWLRQ�LV�WKDW�WKH�VWRFN�SULFH�

LV�FRQWLQXRXVO\�YDULHG�RQ�H[�GLYLGHQG�GDWH���
7KH� DXWKRU� FDQ� RQO\� FDSWXUHG� WKH� FORVLQJ�
SULFH��QRW�DOO�WUDGHG�SULFH���7KHUH�DUH�RQO\���
\HDUV� RI� VWXG\�� ����������� VR� WKH� UHVXOW�
PLJKW� QRW� UHSUHVHQW� WKH� RWKHU� \HDUV�� � ,Q�
DGGLWLRQ�� VRPH� VWRFNV� GLG� QRW� KDYH� DQ\�
WUDGH� RQ� H[�GLYLGHQG� GDWH� VR� ZH� XVH� WKH�
SULFH�RI�WKH�QHDUHVW�GD\�DIWHU���$OO�GDWD�DUH�
DVVXPHG�WR�EH�QRUPDO�GLVWULEXWHG���

7R� VXPPDUL]H�� WKH� H[LVWLQJ�
OLWHUDWXUH� KDV� LVRODWHG� WKUHH� LPSRUWDQW�
VW\OL]HG� IDFWV� DERXW� GLYLGHQG� EX\LQJ�
GHFLVLRQ�� � )LUVW�� WUDQVDFWLRQV� FRVWV� DIIHFW�
SULFLQJ�DQG�PXVW�EH� WDNHQ� LQWR�DFFRXQW� LQ�
HPSLULFDO� UHVHDUFK� RQ� WKLV� WRSLF�� �6HFRQG��
VHYHUDO�FODVVHV�RI�WUDGHUV�PD\�WUDGH�DURXQG�
H[�GDWHV�� ZLWK� V\VWHPDWLFDOO\� GLIIHUHQW�
WD[HV� DQG�RU� WUDQVDFWLRQV� FRVWV�� � 7KLUG��
GLYLGHQG� FDSWXUH� DFWLYLWLHV� UHSUHVHQW� D�
VXEVWDQWLDO� DPRXQW� RI� H[�GD\� WUDGLQJ��
SULPDULO\�IRU�KLJK�GLYLGHQG�\LHOG�VWRFNV��

5()(5(1&(6

%R\G�� -RKQ� +�� DQG� -DJDQQDWKDQ�� 5DYL��
��������([�'LYLGHQG�3ULFH�%HKDYLRU�RI�
&RPPRQ� 6WRFNV��� 7KH� 5HYLHZ� RI�
)LQDQFLDO�6WXGLHV��9RO�����1R�����:LQWHU��
�������SS����������

&DPSEHOO��-DPHV�$��DQG�%HUDQHN��:LOOLDP��
������� �6WRFN� 3ULFH� %HKDYLRU� RQ� ([�
'LYLGHQG�'DWHV���7KH�-RXUQDO�RI�)LQDQFH��
9RO������1R�����'HF����������SS����������

&KRZ�� *UHJRU\� &�� ������� ³7HVWV� RI�
(TXDOLW\�EHWZHHQ�6HWV�RI�&RHIILFLHQWV�LQ�
7ZR�/LQHDU�5HJUHVVLRQV�´�(FRQRPHWULFD��
9RO������1R�����-XO\��������SS����������

'XUDQ�� 'DYLG DQG� 0D\�� $ODQ� 0�� �������
³7KH� ([�'LYLGHQG� %HKDYLRU� RI�
$PHULFDQ� 7HOHSKRQH� DQG� 7HOHJUDSK�
6WRFN�´�7KH�-RXUQDO�RI�)LQDQFH��9RO������
1R�����0DU��������SS��������



͵Ͳ

(OWRQ�� (�� -�� DQG� *UXEHU�� 0�� -�� �������
³0DUJLQDO� 6WRFNKROGHU� 7D[� 5DWHV� DQG�
WKH� &OLHQWHOH� (IIHFW�´� 5HYLHZ� RI�
(FRQRPLFV� DQG� 6WDWLVWLFV�� �)HEUXDU\�
�������SS��������

)LQQHUW\��-RKQ�'����������7KH�%HKDYLRU�RI�
(OHFWULF� 8WLOLW\� &RPPRQ� 6WRFN� 3ULFHV�
QHDU� WKH� ([�'LYLGHQG� 'DWH��� )LQDQFLDO�
0DQDJHPHQW�� 9RO�� ���� 1R�� �� �:LQWHU��
�������SS��������

,FHGRV���������6XPPDU\�RI�'LYLGHQG�3DLG���
5HWULHYHG�IURP�KWWS���ZZZ�LFHGRV�FRP�

.DWR�� .L\RVKL� DQG� /RHZHQVWHLQ�� 8UL��
��������7KH�([�'LYLGHQG�'D\�%HKDYLRU�
RI�6WRFN�3ULFHV��7KH�&DVH�RI�-DSDQ���7KH�
5HYLHZ�RI�)LQDQFLDO�6WXGLHV��9RO�����1R��
���$XWXPQ���������SS�����������

3DWHUQRVWHU�� 5D\PRQG�� %UDPH�� 5REHUW��
0D]HUROOH�� 3DXO� DQG� 3LTXHUR�� $OH[��
������� � ³8VLQJ� WKH� &RUUHFW� 6WDWLVWLFDO�
7HVW� IRU� WKH� (TXDOLW\� RI� 5HJUHVVLRQ�
&RHIILFLHQWV�´� &ULPLQRORJ\�� 9RO�� ����
,VVXH����1RYHPEHU��������SS����������


