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-��âOLFKWD���0��3iVHN���.��%URåNRYi�
6XPPDU\�� 7KLV� SDSHU� GHDOV� ZLWK� DQDO\VLV� RI� UHVWLWXWLRQ� SURFHVVHV�� ZKLFK� SURFHHGLQ FDUGLDF� FHOOV�� 7KHVH� SURFHVVHV� DUH� GLIILFXOW� WR� DQDO\VH� H[SHULPHQWDOO\�� $Q� HIIHFWLYHLPSOHPHQW�WR�WKHLU�DQDO\VH�LV�FRPSXWDWLRQDO�PRGHOOLQJ��7KH�XVHG�PRGHO� LV�EDVHG�RQ�WKHSXEOLFDWLRQ� E\� /XR� DQG 5XG\� �������� 7KH� EDVLF� DLP� RI� WKLV� SDSHU� LV� FUHDWH� UHVWLWXWLRQFXUYHV� IRU� YDULRXV� FHOOV� RI� P\RFDUG� �KXPDQ�� JXLQHD�SLJ� HWF��� DQG� ILQG� RXW� PHPEUDQHFXUUHQW� ZLWK� WKH� ELJJHVW� LQIOXHQFH� RQ� WKHLU� UHVWLWXWLRQ� SURFHVVHV�� )LQDOO\�� E\� FKDQJHVRI PHPEUDQH� FKDQQHOV� SDUDPHWHUV� IRU� WLPH� GHSHQGLQJ� FXUUHQWV� �,1D�� ,&D�� ,.�� ,1D&D�LQYHVWLJDWH�WKH�GLIIHUHQFHV�EHWZHHQ�FRXUVHV�RI�UHVWLWXWLRQ�FXUYHV�

�� Ò92'ÒNROHP� UHVWLWXþQtFK� �]RWDYRYDFtFK�� SURFHV$ MH� QDYUiFHQt� EX�N\� ]S�W� GR� MHMtKRNOLGRYpKR�VWDYX��7RWR�]RWDYHQt�]DþQH�S$VRELW�SR�NDåGpP�Y]QLNX�DNþQtKR�QDS�Wt��$1��D�S$VREtGR� GRE\�� QHå� MH� Y\YROiQR� GDOãt� SUDYLGHOQp� $1�� 7R� ]QDPHQi� åH� EX�ND� VH� SR� GHSRODUL]DFLQHYUiWt� GR� VYpKR� NOLGRYpKR� VWDYX� RNDPåLW��� DOH� SRPRFt� UHVWLWXþQtFK� SURFHV$ VH� SRPDOX]RWDYXMH� D� NOLGRYpKR� VWDYX GRViKQH� Då� S�HG� Y]QLNHP� GDOãtKR� SUDYLGHOQpKR� $1�� = WRKRY\SOêYi� åH� Y\YROi�OL� VH� $1� Y QHSUDYLGHOQêFK� SRGPtQNiFK� �UHVWLWXþQt� SURFHV\� MVRXQHXNRQþHQ\��MH�MHKR�SU$E�K�RSURWL�SUDYLGHOQpPX�YtFH�þL�PpQ� ]P�Q�Q�9HOLNRVW� ]P�Q\� SU$E�KX�$1� ]iYLVt� QD� YHOLNRVWL� ]RWDYHQt�� MHKRå� VWXSH� VH� V GpONRXWUYiQt� UHSRODUL]DFH� ]Y\ãXMH�� 1D� ]DþiWNX� UHSRODUL]DFH� MH� WHG\� RYOLYQ�Qt� $1� QHMY�Wãt� D� GiOHVH VQLåXMH��9 þDVH�Y\YROiQt�GDOãtKR�SUDYLGHOQpKR�$1�MH�]RWDYHQt�XNRQþHQR�D� MVRX�Y\WYR�HQ\SRGPtQN\�SUR�Y]QLN�QHRYOLYQ�QpKR�$1�3U$E�K�W�FKWR�SURFHV$ MH�X�U$]QêFK�GUXK$ EXQ�N�UR]GtOQê��9 WpWR�SUiFL�E\FKRP�FKW�OL]MLVWLW�UR]GtO\�PH]L�Q�NWHUêPL�VUGHþQtPL�EX�NDPL��QDS���þORY�ND��PRUþHWH��NUiOtND��. Y\ãHW�HQtSU$E�KX�UHVWLWXþQtFK�SURFHV$ SRXåLMHPH�YêSRþWRYê�PRGHO�SXEOLNRYDQê�/XR�D�5XGLP��������'R�WRKRWR�PRGHOX�VH�WHG\�EXGRX�SRVWXSQ� YNOiGDW�FKDUDNWHULVWLFNp�KRGQRW\�YHOLþLQ�SUR�YêãHXYHGHQp� GUXK\� EXQ�N�� þtPå� Y]QLNQH� XQLYHU]iOQt� YêSRþWRYê� PRGHO�� 1D� WDNWR� XSUDYHQpPPRGHOX� SRWp� SURYHGHPH� VLPXODFH� UHVWLWXþQtFK� G�M$ SUR� MHGQRWOLYp� EX�N\� D� W\WR� Y]iMHPQ�SRURYQiPH�D� ]KRGQRWtPH��7DNp�E\FKRP�FKW�OL� Y\]NRXãHW� YOLY� ]P�Q� Q�NWHUêFK� SURP�QQêFKSRSLVXMtFtFK�YODVWQRVWL�KODYQtFK�YUiWNRYDFtFK�NDQiO$ QD��SU$E�K�UHVWLWXþQtFK�SURFHV$�
� ,QJ��-L�t�âOLFKWD��807�)6,�987�%UQR��7HFKQLFNi�����������%UQR��(�PDLO��MXUDVOLFKWD#FHQWUXP�F]�� ,QJ��0LFKDO�3iVHN�3K'��6GUXåHQp�SUDFRYLãW� 87�$9ý5�D�807�)6,�987�%UQR��7HFKQLFNi����������%UQR��(�PDLO��SDVHN#XPWQ�IPH�YXWEU�F]�� ,QJ��.DWH�LQD�%URåNRYi��807�)6,�987�%UQR��7HFKQLFNi�����������%UQR��(�PDLO�� NDWNDE#HPDLO�F]�



�� 0(72'<5HVWLWXþQt� SURFHV\� VH� Y\KRGQRFXMt� SRGOH� Q�NROLND� SDUDPHWU$�� 3RPLQHPH�OL� YL]XiOQtSRKOHG��REU�����NWHUê�MH�MHQ�YHOPL�KUXEê�D�MVRX�] Q�M�SDWUQp�MHQ�Y�Wãt�UR]GtO\�PH]L�SU$E�K\�$1�WDN� GDOãt� PRåQRVWt� MH� Y\KRGQRFHQt� ]RWDYHQt� GOH� UR]GtOX� GRE\� WUYiQt� QHSUDYLGHOQpKR

D SUDYLGHOQpKR�$1��NWHUp�VH�P��t�QD�XUþLWp�KODGLQ� UHSRODUL]DFH� �REU������R]QDþRYDQpP� MDNR$3'�QHER�UR]GtOX�YêãN\�SUDYLGHOQpKR�D�QHSUDYLGHOQpKR�$1��NWHUi�VH�P��t�Y XUþLWpP�S�HGHP]YROHQpP� þDVRYpP� RNDPåLNX� SR� Y]QLNX� $1�� R]QDþRYDQpP� MDNR� $39�� 9\NUHVOHQt� W�FKWRSDUDPHWU$ Y ]iYLVORVWL�QD�þDVH�MH�R]QDþRYiQR�MDNR�UHVWLWXþQt�N�LYN\��1D�]iNODG� W�FKWR�N�LYHN

MH� SRWp�PRåQR� ]MLVWLW� S�HVQRX� ]P�QX� SU$E�KX� $1� Y ]iYLVORVWL� QD� RNDPåLNX� MHKR� Y\YROiQt�3RGtO� MHGQRWOLYêFK� PHPEUiQRYêFK� SURXG$ QD� SU$E�K� UHVWLWXþQtFK� SURFHV$ VH� Gi� ]MLVWLW] QiERMRYp� DQDOê]\�� S�L� NWHUp� VH�P��t� S�HQRV� MHGQRWOLYêFK� SURXGRYêFK� QiERM$ S�HQHVHQêFKS�HV�PHPEUiQX�YH�]YROHQpP�þDVRYpP�LQWHUYDOX�S�L�SUDYLGHOQpP�L�S�L�QHSUDYLGHOQpP�$1��3RWpVH�Y\SRþWH�UR]GtO�S�HQHVHQpKR�QiERMH�X�NDåGpKR�LRQWRYpKR�SURXGX��3URXG��MHå�Pi�WHQWR�UR]GtO
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QHMY�Wãt��Pi�QD ]RWDYHQt�EX�N\�QHMY�Wãt�YOLY��-H�]QiPR��åH�QHMYtFH�RYOLY�XMt�UHVWLWXþQt�SURFHV\þDVRY� ]iYLVOp�SURXG\�,&D��,1D D�,.�DWG��$�SUiY� U$]QêP�QDVWDYHQtP�SDUDPHWU$ PHPEUiQRYêFKNDQiO$�� QD� NWHUêFK� MVRX� W\WR� SURXG\� ]iYLVOp�� FKFHPH� ]MLVWLW� YOLY� W�FKWR� ]P�Q QD� SU$E�KUHVWLWXþQt�N�LYN\�ýtP�EXGH�UHVWLWXþQt�N�LYND�VWUP�Mãt��WtP�G�tY�EXGH�EX�ND�]RWDYHQD�D�WtP�G�tYH�WHG\�QDWpWR�EX�FH�P$åH�Y]QLNQRXW�QHSUDYLGHOQp�$1��V SU$E�KHP�YHOPL�EOt]NêP�SUDYLGHOQpPX�$1�7tP�SiGHP� MH�EX�ND�QiFK\OQ�Mãt� N DU\WPLtP��%XGH�OL�PtW� DOH� UHVWLWXþQt� N�LYND� VNORQ�PtUQê�EX�ND�VH�EXGH�SRPDOHML�]RWDYRYDW�D�SURWR�EXGH�N DU\WPLtP�PpQ� QiFK\OQi�
�� 6,08/$&(=GH� XYHGHPH� DOHVSR� Q�NWHUp� GtOþt� VLPXODFH�� NWHUp� MVPH� SURYHGOL� QD� YêSRþWRYpPPRGHOX��V Y\XåLWtP�YVWXSQtFK�GDW�] PRGHOX�SRSLVXMtFtKR�OLGVNRX�EX�NX�P\RNDUGX��1\JUHQ�DNRO����������0RGHO�E\O�QDVWDYHQ�QD�VWLPXODþQt�IUHNYHQFL��+]��-DN�MH�YLG�W�] REU�����7H MH�þDVY\YROiQt� QHSUDYLGHOQpKR� $1� SR� SUDYLGHOQpP� $1�� MH� EX�ND� ]UHSRODUL]RYiQD� YHOPL� U\FKOH�] þHKRå�Y\SOêYi�åH�E\�P�OD�EêW�QiFK\OQi�N DU\WPLtP��1D�REU����MH�]REUD]HQD�UHVWLWXþQt�N�LYND

$3'�SUR����WL�SURFHQWQt�KODGLQX�UHSRODUL]DFH��=REUD]HQ\�MVRX�]GH�SRX]H�KRGQRW\�RG�7H ���VD�YêãH�] G$YRGX�Y�Wãt�S�HKOHGQRVWL�JUDIX��= WRKRWR�JUDIX� MH�GiOH�SDWUQp��åH�QHSUDYLGHOQp�$1Y\YRODQp�Y�þDVH��MHKRå�KRGQRWD�V QDFKi]t�Y LQWHUYDOX�7H � ¢�������MH�ãLUãt�QHå�SUDYLGHOQp�$1�-H�WHG\�]�HMPp�åH�QHSUDYLGHOQ� Y\YRODQp�$1�QHPXVt�EêW�YåG\�PHQãt�QHå�SUDYLGHOQp��DOH�P$åHY Q�NWHUêFK�RNDPåLFtFK�QDEêYDW�L�KRGQRW�Y�WãtFK�9êSRþWRYê�PRGHO� MHãW� QHQt� �iGQ� Y\ODG�Q�SUR�YãHFKQ\�YDULDQW\� �HãHQt��SURWR�EXGRXYêVOHGN\�YãHFK�VLPXODFt�D�MHMLFK�]KRGQRFHQt�XYHGHQR�Y SOQpP�UR]VDKX�Då�S�L�~VWQt�SUH]HQWDFLWRKRWR�S�tVS�YNX�
�� /,7(5$785$�� /XR�� &K�+��� 5XG\�� <��� $� '\QDPLF� 0RGHO� RI� WKH� &DUGLDF� 9HQWULFXODU� $FWLRQ� 3RWHQWLDO�� ,�6LPXODWLRQV�RI�,RQLF�&XUUHQWV�DQG�&RQFHQWUDWLRQ�&KDQJHV��������� &LUF��5HV����������������� /XR�� &K�+��� 5XG\�� <��� $� 0RGHO� RI� WKH� 9HQWULFXODU� &DUGLDF� $FWLRQ� SRWHQWLDO�� 'HSRODUL]DWLRQ�5HSRODUL]DWLRQ�DQG�7KHLU�,QWHUDFWLRQ���������&LUF�5HV���������������
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�� 1\JUHQ��$���)LVHW��&���)LUHN��-�:��HW�DO���0DWKHPDWLFDO�0RGHO�RI�DQ�$GXOW�+XPDQ� $WULDO�&HOO��7KH5ROH�RI�.��&XUUHQWV�LQ�5HSRODUL]DWLRQ����������&LUF��5HV������������� +LOJHPDQQ�� '�:��� 1REOH�� '��� ([FLWDWLRQ�&RQWUDFWLRQ� DQG� ([WUDFHOOXODU� &DOFLXP� 7UDQVLHQWV� LQ5DEELW�$WULXP��5HFRQVWUXFWLRQ�RI�%DVLF�&HOOXODU�0HFKDQLVPV���������3URFHHGLQJV� RI��7KH�5R\DO6RFLHW\��%��������������� .ROOHU��0�/���5LFFLR��0�/���*LOPRXU��5�)��� -U���'\QDPLF�5HVWLWXWLRQ�RI�$FWLRQ�3RWHQWLDO�'XUDWLRQ'XULQJ�(OHFWULFDO� $OWHUQDQV� DQG�9HQWULFXODU�)LEULOODWLRQ� ��������+HDUW� &LUF�� 3K\VLRO�� ���+�����+������� .RED\DVKL��<���3HWHUV��:���.KDQ��6�6��HW�DO���&HOOXODU�0HFKDQLVPV�RI�'LIIHUHQWLDO�$FWLRQ�3RWHQWLDO'XUDWLRQ�5HVWLWXWLRQ�LQ�&DQLQH�9HQWULFXODU�0XVFOH�&HOOV�'XULQJ�6LQJOH�9HUVXV�'RXEOH�3UHPDWXUH6WLPXOL���������&LUF��5HV�������������� âOLFKWD��-���'LSORPRYi�SUiFH���������807��)6,�987�%UQR��� 1RUGLQ�� &��&RPSXWHU� PRGHO� RI�0HPEUDQH� &XUUHQW� DQG� ,QWUDFHOOXODU� &D��� )OX[� LQ� WKH� ,VRODWHG*XLQHD�3LJ�9HQWULFXODU�0\RF\WH���������$P��-��3K\VLRO��������+�����+�����
�HãHQR�Y UiPFL�SLORWQtKR�SURMHNWX�������ÒVWDY�WHUPRPHFKDQLN\�$9�ý5
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