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6WRFN� UHWXUQV�DUH�SURILWV�GHULYHG� IURP�VWRFN� LQYHVWPHQWV��RI�FRXUVH�ZKHQ�
LQYHVWRUV�DVN�IRU�D�JXDUDQWHH�WKH\�ZLOO�UHWXUQ�WKH�KLJK�WR�WKH�VKDUHV�WKH\�ZDQW�WR�
LQYHVW�� 7KH� DYHUDJH� UDWH� RI� UHWXUQ� RI� VKDUHV� LQ� WKH� WUDQVSRUWDWLRQ� VXE�VHFWRU�
FRPSDQLHV� URVH� WR� WKH� WUDQVSRUWDWLRQ� VXE�VHFWRU� FRPSDQLHV� GXULQJ� �����������
7KHUHIRUH�� UHIXQGV� WKDW� ZLOO� PDNH� LQYHVWRUV ZLOO� PDNH� DQ� DVVHVVPHQW� RI� WKH�
FRPSDQ\
V�ILQDQFHV�EHIRUH�PDNLQJ�DQ�LQYHVWPHQW��7KHUHIRUH��LQYHVWRUV�UHDOO\ QHHG�
WR�WKLQN�DERXW�DQG�DQDO\]H�ZKDW�IDFWRUV�FDQ�DIIHFW�VWRFN�UHWXUQV�

7KLV�VWXG\�DLPV�WR�H[DPLQH�WKH�HIIHFW�RI�&XUUHQW�5DWLR��&5���'HEW�WR�(TXLW\�
5DWLR� �'(5��� (DUQLQJ� SHU� 6KDUH� �(36�� DQG� 5HWXUQ� RQ� $VVHWV� �52$�� RQ� 6WRFN�
5HWXUQV�LQ�WKH�WUDQVSRUWDWLRQ�VXE�VHFWRU�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�
([FKDQJH�LQ������ ������7KH�GDWD�XVHG�LQ�WKLV�VWXG\�ZDV�REWDLQHG�IURP�WKH�DQQXDO�
ILQDQFLDO�VWDWHPHQWV��FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��IRU�WKH�SHULRG�����������

7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�DUH�WUDQVSRUWDWLRQ�VXE�VHFWRU�FRPSDQLHV�OLVWHG�
RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH�� 7KH� VDPSOH� VHOHFWLRQ� WHFKQLTXH� XVHG� ZDV�
SXUSRVLYH� VDPSOLQJ� ZLWK� D� UHVHDUFK� SHULRG� RI� ����������� 7KH� PHWKRG� RI� GDWD�
DQDO\VLV�LQ�WKLV�VWXG\�LV�SDQHO�GDWD�UHJUHVVLRQ�DQDO\VLV�XVLQJ�(YLHZV���� VRIWZDUH�

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�VWXG\��VLPXOWDQHRXVO\�&5��'(5��(36�DQG�52$�
HYDOXDWLRQ�RI�6WRFN�5HWXUQV��:KLOH�&5��'(5�DQG�52$�KDYH�QR�VLJQLILFDQW�HIIHFW�RQ�
6WRFN�5HWXUQV�DQG�RQO\�(36�YDULDEOHV�KDYH�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�6WRFN�
5HWXUQ�
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