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7KH� EDQNLQJ� VHFWRU� LV� HYHU\WKLQJ� UHODWHG� WR� EDQNV�� LQFOXGLQJ� LQVWLWXWLRQV��
EXVLQHVV�DFWLYLWLHV�DV�ZHOO� DV�ZD\V�DQG�SURFHVVHV� LQ� FDUU\LQJ�RXW� WKHLU�EXVLQHVV�
DFWLYLWLHV�� 7KH� EDQNLQJ� VHFWRU� SOD\V� DQ� LPSRUWDQW� UROH� LQ� D� FRXQWU\
V� HFRQRP\��
EHFDXVH�EDQNV�SOD\�DQ�LPSRUWDQW�UROH�LQ�LPSURYLQJ�WKH�HFRQRP\�DQG�PDLQWDLQLQJ�D�
FRXQWU\
V�HFRQRPLF�VWDELOLW\��7KH�EDQNLQJ�LQGXVWU\�KDV�EHFRPH�PRUH�FRPSHWLWLYH�
GXH� WR� GHUHJXODWLRQ� RI� UHJXODWLRQV� DQG� WKH� HPHUJHQFH� RI� EXVLQHVV� SOD\HUV� LQ�
ILQDQFLDO� DFWLYLWLHV� VXFK� DV� )LQWHFK� SOD\HUV�� 7KHUHIRUH� WKH� EDQN� PXVW� VWULYH� WR�
DOZD\V�PDLQWDLQ�LWV�SHUIRUPDQFH�VR�WKDW�LW�DOZD\V�FDUULHV�RXW�LWV�IXQFWLRQV�SURSHUO\��
+RZHYHU��LQ�PDLQWDLQLQJ�LWV�SHUIRUPDQFH�WKHUH�DUH�FHUWDLQO\�IDFWRUV�WKDW�FDQ�DIIHFW�
LWV�SHUIRUPDQFH�

,QGLFDWHG�LQGHSHQGHQW�YDULDEOHV�FDQ�DIIHFW�EDQN�SHUIRUPDQFH�LQ� WKLV�VWXG\��
QDPHO\� 1RQ� 3HUIRUPLQJ� /RDQV� �13/��� /RDQ� 'HSRVLW� 5DWLR� �/'5��� &DSLWDO�
$GHTXDF\� 5DWLR� �&$5��� ERDUG� RI� FRPPLVVLRQHUV�� DQG� GLUHFWRUV�� :KLOH� WKH�
GHSHQGHQW�YDULDEOH�RI�WKLV�UHVHDUFK�LV 5HWXUQ�2Q�$VVHWV��52$���7KLV�VWXG\�DLPV�WR�
GHWHUPLQH�KRZ�WKH�LQIOXHQFH�RI�1RQ�3HUIRUPLQJ�/RDQV��13/V���/RDQ�'HSRVLW�5DWLR�
�/'5���&DSLWDO�$GHTXDF\�5DWLR��&$5���ERDUG�RI�FRPPLVVLRQHUV��DQG�GLUHFWRUV�RQ�
5HWXUQ�2Q�$VVHWV��52$��ERWK�VLPXOWDQHRXVO\�DQG�SDUWLDOO\�RQ�EDQNV�RQ�WKH�6WRFN�
([FKDQJH�7KH�,QGRQHVLDQ�HIIHFW�EHFDXVH�SUHYLRXV�UHVHDUFK�KDV�LQFRQVLVWHQW�UHVXOWV�

7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�DPRXQWHG�WR����FRPSDQLHV�LQ�EDQNV�OLVWHG�RQ�WKH�
,QGRQHVLD� 6WRFN� ([FKDQJH� LQ� WKH� ���������� SHULRG�� 7KH� QXPEHU� RI� FRPSDQLHV�
VDPSOHG�ZHUH�VHYHQ�FRPSDQLHV�ZLWK�D� ILYH�\HDU�REVHUYDWLRQ�SHULRG�DQG���� WRWDO�
VDPSOH� GDWD� ZHUH� REWDLQHG� XVLQJ� WKH� QRQSUREDELOLW\� VDPSOLQJ� PHWKRG�� 7KH�
DQDO\WLFDO�PHWKRG�XVHG�LV�TXDQWLWDWLYH�DQDO\VLV�

7KH�UHVXOWV�RI� WKLV�VWXG\� LQGLFDWH�WKDW� WKH�VLPXOWDQHRXV�YDULDEOHV�RI�1RQ�
3HUIRUPLQJ� /RDQV� �13/��� /RDQ� 'HSRVLW� 5DWLR� �/'5��� &DSLWDO� $GHTXDF\� 5DWLR�
�&$5���WKH�ERDUG�RI�FRPPLVVLRQHUV��DQG�GLUHFWRUV�LQIOXHQFH�WKH�5HWXUQ�RQ�$VVHWV�
�52$���3DUWLDOO\�WKH�1RQ�3HUIRUPLQJ�/RDQ��13/��DQG�/RDQ�'HSRVLW�5DWLR��/'5��
YDULDEOHV�KDYH�D�QHJDWLYH�HIIHFW�RQ�5HWXUQ�2Q�$VVHWV��52$���WKH�&DSLWDO�$GHTXDF\�
5DWLR��&$5��YDULDEOH�KDV�D�SRVLWLYH�HIIHFW�RQ�5HWXUQ�2Q�$VVHWV��52$��ZKLOH�WKH�
ERDUG�RI�FRPPLVVLRQHUV�DQG�GLUHFWRUV�KDYH�QR�HIIHFW�RQ�5HWXUQ�2Q�$VVHWV��52$��

.H\ZRUGV� %RDUG�RI &RPPLVVLRQHUV� &DSLWDO�$GHTXDF\�5DWLR� 'LUHFWRUV�
/RDQ 'HSRVLW�5DWLR� 1RQ 3HUIRUPLQJ /RDQ��5HWXUQ�2Q�$VVHW


