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$EVWUDFW 
7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�DQDO\VH�WKH�LQIOXHQFH�RI�EXVLQHVV�ULVN��FRUSRUDWH�JURZWK��
DQG� ILUP� VL]H� RQ� GHEW� SROLF\�ZLWK� SURILWDELOLW\� DV�PRGHUDWLQJ� LQ�PDQXIDFWXULQJ� VXEVHFWRU�
LQGXVWULHV�RI� FRQVXPSWLRQ�JRRGV� OLVWHG� LQ� ,QGRQHVLD�6WRFN�([FKDQJH� �,';�� LQ�����-������
7KH� SRSXODWLRQ� RI� WKH� UHVHDUFK� ZDV� PDQXIDFWXULQJ� VXEVHFWRU� LQGXVWULHV� RI� FRQVXPSWLRQ�
JRRGV�OLVWHG�LQ�,QGRQHVLD�6WRFN�([FKDQJH��,';��LQ�����-������7KH�VDPSOH�ZDV����PDQX�
IDFWXULQJ� VXEVHFWRU� LQGXVWULHV� RI� FRQVXPSWLRQ� JRRGV�ZLWK� VRPH� FKDUDFWHULVWLFV� RI� VDPSOH�
VHOHFWLRQ� XVLQJ� SXUSRVLYH� VDPSOLQJ�PHWKRG�� +\SRWKHVLV� DQDO\VLV� PHWKRG� XVHG� LQ� WKLV� UH�
VHDUFK� LV� D�0RGHUDWHG� 5HJUHVVLRQ� $QDO\VLV� �05$��� 7KH� UHVXOW� RI� WKH� VWXG\� VKRZHG� WKDW�
EXVLQHVV� ULVN�� FRUSRUDWH� JURZWK�� DQG� ILUP� VL]H� GLG� QRW� LQIOXHQFH� GHEW� SROLF\��3URILWDELOLW\�
FDQ�VWUHQJWKHQ�EXVLQHVV�ULVN�WR�GHEW�SROLF\��3URILWDELOLW\�FDQ�VWUHQJWKHQ�FRUSRUDWH�JURZWK�WR�
GHEW�SROLF\��3URILWDELOLW\� IDLOV� WR�PRGHUDWH� ILUP� VL]H� WR�GHEW�SROLF\��7KH�FRQFOXVLRQ�RI� WKH�
UHVHDUFK�LV�WZR�RI�VL[�K\SRWKHVHV�DFFHSWHG��DQG�WKHVH�DUH�3URILWDELOLW\�FDQ�ZHDNHQ�EXVLQHVV�
ULVN�WR�GHEW�SROLF\��3URILWDELOLW\�FDQ�VWUHQJWKHQ�FRUSRUDWH�JURZWK�WR�GHEW�SROLF\� 

� 

.H\ZRUGV��&RPSDQ\�6L]H��'HEW�3ROLF\��&RPSDQ\�*URZWK��3URILWDELOLW\��%XVLQHVV�5LVN� 

�� 

+RZ�WR�FLWH��$3$��WK�VW\OH� 
1XUILWULDQD�� $��	� )DFKUXUUR]LH� �������� 3URILWDELOLW\� LQ�0RGHUDWLQJ� WKH� (IIHFWV� RI� %XVLQHVV� 5LVN�� &RPSDQ\�
*URZWK�DQG�&RPSDQ\�6L]H�RQ�'HEW�3ROLF\��-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH�������������-���� 
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7KH�FRPELQDWLRQ�RI�WKH�XVH�RI�VRXUFHV�IURP�ZLWKLQ�WKH�FRPSDQ\�DQG�RXWVLGH�WKH�FRPSDQ\�WR�PHHW�
WKH�QHHGV�RI�WKH�FRPSDQ\
V�IXQGV�LV�FDOOHG�WKH�FDSLWDO�VWUXFWXUH��7KH�IXQGDPHQWDO�FRPSRQHQWV� LQ�
WKH�FDSLWDO�VWUXFWXUH�DUH�GHEW�DQG�HTXLW\��$�FRPSDQ\�PXVW�VWULYH�WR�GHWHUPLQH�WKH�RSWLPDO�FDSLWDO�
VWUXFWXUH�WKDW�FDXVHV�WKH�PD[LPL]DWLRQ�RI�FRPSDQ\�YDOXH��+RVVDLQ�	�$OL���������7KH�SROLF\�RI�XV�
LQJ�IXQGV�IURP�RXWVLGH�WKH�FRPSDQ\�FDOOHG�GHEW�SROLF\�LV�DQ�HVVHQWLDO�UHVSRQVLELOLW\�RI�PDQDJHUV�
�6XU\DQL�	�.KDILG���������6KDUHKROGHUV�SUHIHU� IXQGLQJ�FRPSDQLHV� WKDW�DUH� ILQDQFHG�E\�GHEW�EH�
FDXVH�RI�WKH�XVH�RI�GHEW��DQG�WKH�FRPSDQ\�ZLOO�QRW�UHGXFH�WKHLU�ULJKWV��&RQYHUVHO\��PDQDJHUV�GR�
QRW�OLNH�IXQGLQJ�ZLWK�GHEW�EHFDXVH�WKH\�FRQWDLQ�D�KLJK�ULVN��2QH�RI�WKH�GDQJHUV�WKDW�PDQDJHUV�ZLOO�
IDFH�LV�WKH�ULVN�RI�EDQNUXSWF\��DQG�LI�WKH�FRPSDQ\�JRHV�EDQNUXSW��WKH�PDQDJHU�ZLOO�ORVH�KLV�MRE� 

&DVHV�RI�EDQNUXSWF\�DQG�GHOLVWLQJ�RI�VHYHUDO�ODUJH�FRPSDQLHV�LQ�,QGRQHVLD�GXH�WR�GLIILFXO�
WLHV�LQ�UHSD\LQJ�GHEWV�DQG�ODFN�RI�EXVLQHVV�FRQWLQXLW\�LQFOXGH�37�'ZL�$QHND�-D\D�.HPDVLQGR�7EN�
�'$-.���5HSRUWLQJ�IURP�GHWLNQHZV�FRP��������37�,QGRQHVLD�6WRFN�([FKDQJH��,';��KDV�HMHFWHG�
WKH�VKDUHV�RI�37�'ZL�$QHND�-D\D�.HPDVLQGR�7EN��'$-.��IURP�WKH�VWRFN�WUDGLQJ�ERDUG�DND�GHOLVW�
LQJ��7KH�UHDVRQ�LV�WKDW�WKH�FRPSDQ\�KDV�JRQH�EDQNUXSW��7KH�GHOHWLRQ�RI�'$-.�VKDUHV�KDV�DOVR�EHHQ�
DFWLYH�VLQFH�0D\�����������$OWKRXJK�LW�KDV�GHOLVWHG��LW�VWLOO�PXVW�VHWWOH�WKH�REOLJDWLRQV�WKDW�PXVW�EH�
IXOILOOHG�E\� WKH� FRPSDQ\��2Q�1RYHPEHU�����������'$-.�ZDV�GHFODUHG�EDQNUXSW�E\� WKH�&HQWUDO�
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-DNDUWD�&RPPHUFLDO�&RXUW��'$-.�LV�NQRZQ�WR�KDYH�GHEWV�DJDLQVW�VHYHUDO�EDQNV�ZKLFK�DPRXQWHG�
WR� 5S������� ELOOLRQ�� 7KH� FRPSDQ\
V� ORQJ-WHUP� OLDELOLWLHV�� VXFK� DV� D� EDQN� ORDQ�� KDV� UHDFKHG�
5S������ELOOLRQ��7KH�'$-.�'(5�LQ�UHFHQW�\HDUV�VKRZV�PRUH�WKDQ�WZR�ILJXUHV��DQG�WKLV�KDV�GLV�
UXSWHG� WKH� JURZWK� RI� WKH� FRPSDQ\
V� SHUIRUPDQFH� DV� ZHOO� DV� GLVUXSWLQJ� WKH� JURZWK� RI� LWV� VWRFN�
SULFH��7KHUHIRUH��PRVW� LQYHVWRUV� DYRLG� FRPSDQLHV� WKDW� KDYH�'(5�QXPEHUV� RI�PRUH� WKDQ����7KH�
'$-.�FDVH�SURYHV�WKDW�PDVVLYH�GHEW�ZLOO�FDXVH�ILQDQFLDO�GLIILFXOWLHV�DQG�ULVN�RI�EDQNUXSWF\��7KHVH�
FDQ�JLYH�LPSDFW�RQ�GLVFLSOLQH�IRU�PDQDJHUV�WR�RSWLPL]H�WKH�XVH�RI�H[LVWLQJ�IXQGV� 

3UHYLRXV�UHVHDUFK�VKRZV�WKH�WHQGHQF\�RI�WKH�LQIOXHQFH�RI�EXVLQHVV�ULVN�YDULDEOHV��FRPSDQ\�JURZWK�
DQG�ILUP�VL]H�RQ�GHEW�SROLF\�LV�VWLOO�LQFRQVLVWHQW��%XVLQHVV�ULVN�YDULDEOHV�RQ�GHEW�SROLF\��QHJDWLYH�
EXW�QRW�VLJQLILFDQW��0DUGL\DQWL�HW�DO����������DUH�QRW�VLJQLILFDQWO\�SRVLWLYH��8PL�	�6XVDQWL���������
QHJDWLYH�DQG�VLJQLILFDQW��0XUWLQLQJW\DV���������7KH�FRPSDQ\
V�JURZWK�WRZDUGV�GHEW�SROLF\��QHJD�
WLYH�DQG�VLJQLILFDQW��-R]ZLDN�HW�DO����������QHJDWLYH�LV�QRW�VLJQLILFDQW��8PL�	�6XVDQWL���������SRVL�
WLYH� DQG� VLJQLILFDQW� �3UDGDQD�	�.LVZDQWR�� �������7KH� VL]H�RI� WKH� FRPSDQ\� DJDLQVW�GHEW�SROLF\��
SRVLWLYH�DQG�VLJQLILFDQW��8PL�	�6XVDQWL���������GRHV�QRW�DIIHFW��7ULVQDZDWL���������QHJDWLYH�LV�QRW�
VLJQLILFDQW��$ONKDWLE�������� 

7KH�VWXG\�SXUSRVH�LV�WR�DQDO\]H�SURILWDELOLW\�LQ�PRGHUDWLQJ�WKH�LQIOXHQFH�RI�EXVLQHVV�ULVN��FRPSD�
Q\� JURZWK� DQG� FRPSDQ\� VL]H� RQ� GHEW� SROLF\��7KH� RULJLQDOLW\� RI� WKLV� UHVHDUFK� LV� WKH� SUHVHQFH� RI�
PRGHUDWLQJ�YDULDEOHV��QDPHO\�SURILWDELOLW\��3UHYLRXV�UHVHDUFKHV�KDYH�QRW�VWXGLHG�RQ�WKH�HIIHFW�RI�
EXVLQHVV� ULVN��FRPSDQ\�JURZWK�DQG�FRPSDQ\�VL]H�RQ�GHEW�SROLF\�PRGHUDWHG�E\�SURILWDELOLW\�\HW��
$OVR�VLQFH�SUHYLRXV�UHVHDUFKHV�VKRZ�LQFRQVLVWHQW�UHVXOWV��WKLV�VWXG\�XVHV�WKH�PRGHUDWLQJ�YDULDEOH� 

7KHRU\�$JHQF\�VWDWHV� WKDW� LW� LV�GLIILFXOW� WR� WUXVW�PDQDJHPHQW�DV�DQ�DJHQW� WR�FRPSO\�ZLWK�
WKH�ZLVKHV�RI�WKH�FRPSDQ\�RZQHU��7KLV�FRQIOLFW�UHVXOWV�LQ�DJHQF\�FRVWV��VR�HDFK�SDUW\�WULHV�WR�UH�
GXFH�WKHVH�FRVWV�LQ�D�FHUWDLQ�ZD\��:LOLDQGUL���������3HFNLQJ�RUGHU�WKHRU\�LV�RQH�RI�WKH�PRVW�VLJQLI�
LFDQW� WKHRULHV� H[SODLQLQJ� WKH� FKRLFH� RI� FDSLWDO� VWUXFWXUH� �6KDPERU�� ������� 7KLV� WKHRU\� H[SODLQV�
ZK\�PRVW�FRPSDQLHV�WKDW�DUH�SURILWDEOH�ERUURZ�LQ�VPDOO�DPRXQWV��7KHVH�DUH�QRW�EHFDXVH�WKH�FRP�
SDQ\�KDV�D�ORZ�WDUJHW�GHEW�UDWLR��EXW�EHFDXVH�LW�UHTXLUHV�OLWWOH�H[WHUQDO�ILQDQFLQJ��:KLOH�OHVV�SURILW�
DEOH�FRPSDQLHV�WHQG�WR�KDYH�PRUH�VXEVWDQWLDO�GHEW�EHFDXVH�LQWHUQDO�IXQGV�DUH�QRW�HQRXJK��DQG�GHEW�
LV�D�SUHIHUUHG�H[WHUQDO�VRXUFH��+LGD\DW���������6LJQDOOLQJ�WKHRU\�LV�D�PDQDJHPHQW�VWHS�WKDW�JLYHV�
LQYHVWRUV� H[SOLFLW� LQVWUXFWLRQV� UHJDUGLQJ� WKH� FRPSDQ\
V� SURVSHFWV�� ,I� WKH� FRPSDQ\� LV� FRQVLGHUHG�
SURILWDEOH��WKHQ�WKH�FRPSDQ\�ZLOO�WU\�WR�DYRLG�VHOOLQJ�VKDUHV�DQG�FKRRVH�WR�JHW�IXQGV�LQ�RWKHU�ZD\V��
LQFOXGLQJ�WKH�XVH�RI�GHEW� WKDW�H[FHHGV�WKH�DYHUDJH�FDSLWDO�VWUXFWXUH�WDUJHW��7UDGH-2II�7KHRU\�H[�
SODLQV�WKH�LGHD�WKDW�KRZ�PXFK�WKH�FRPSDQ\�RZHV�DQG�KRZ�PXFK�HTXLW\�WKH�FRPSDQ\�KDV�VR�WKDW�
WKHUH�LV�D�EDODQFH�EHWZHHQ�FRVWV�DQG�SURILWV��&RPSDQLHV�ZLWK�KLJK�GHEW�KDYH�D�KLJK�ULVN�RI�EDQN�
UXSWF\� DQG� ZLOO� H[SHULHQFH� ILQDQFLDO� GLIILFXOWLHV� LI� WKH� FRPSDQ\� FDQQRW� REWDLQ� HQRXJK� IXQGV�
�:LOLDQGUL�������� 

%XVLQHVV�ULVN�LV�WKH�XQFHUWDLQW\�RI�IXWXUH�UHYHQXH�SURMHFWLRQV�LI�WKH�FRPSDQ\�GRHV�QRW�XVH�
GHEW��&RPSDQLHV� WKDW�KDYH�D� UHODWLYHO\� VWDEOH� OHYHO� RI� VDOHV�PHDQV� WKDW� WKH\� KDYH�D� VWHDG\�FDVK�
IORZ�VR�WKDW�EXVLQHVV�ULVNV�DUH�ORZ�DQG�WKHUHIRUH�FRPSDQLHV�ZKRVH�VDOHV�DUH�UHODWLYHO\�VWDEOH�FDQ�
XVH�JUHDWHU�GHEW��.DULQD�	�.KDILG���������7KH�ORZHU�WKH�EXVLQHVV�ULVN�RI�WKH�FRPSDQ\��WKH�KLJKHU�
WKH�GHEW�UDWLR��&RPSDQLHV�WKDW�KDYH�D�KLJK�EXVLQHVV�ULVN�ZLOO�FHUWDLQO\�DYRLG�XVLQJ�GHEW�LQ�ILQDQF�
LQJ�FRPSDQLHV�EHFDXVH�XVLQJ�GHEW�WKH�FRPSDQ\
V�OLTXLGLW\�ULVN�ZLOO�LQFUHDVH��7KHVH�DUH�XQGHU�WKH�
SHFNLQJ�RUGHU�WKHRU\�ZKLFK�VWDWHV�WKDW�FRPSDQLHV�SUHIHU�WR�XVH�LQWHUQDO�IXQGV�UDWKHU�WKDQ�H[WHUQDO�
IXQGV��&RPSDQLHV�WKDW�KDYH�D�KLJK�EXVLQHVV�ULVN�ZLOO�SUHIHU�WR�XVH�GRPHVWLF�IXQGV�EHFDXVH�LI�WKH�
FRPSDQ\�XVHV�GHEW��WKH�FRPSDQ\�FDQQRW�UHSD\�WKH�ORDQ� 

5HVHDUFK�UHVXOWV�IURP�0XUWLQLQJW\DV��������GDQ�&KDGKD�	�6KDUPD��������VWDWH�WKDW�EXVL�
QHVV�ULVN�KDV�D�QHJDWLYH�DQG�VLJQLILFDQW�LQIOXHQFH�RQ�GHEW�SROLF\��%DVHG�RQ�WKH�WKHRU\�DQG�WKH�UH�
VXOWV�RI�SUHYLRXV�UHVHDUFK�UHJDUGLQJ�EXVLQHVV�ULVNV�WR�GHEW�SROLF\��WKH�K\SRWKHVLV�SURSRVHG�LQ�WKLV�
VWXG\�LV� 

+���%XVLQHVV�ULVN�KDV�D�QHJDWLYH�HIIHFW�RQ�GHEW�SROLF\ 

7KH�JURZWK�RI�WKH�FRPSDQ\�LV�DQ�LOOXVWUDWLRQ�RI�KRZ�WKH�EXVLQHVV�GHYHORSPHQW�FDUULHG�RXW�LQ�
WKH� FXUUHQW� SHULRG� FRPSDUHG� WR� WKH� SUHYLRXV� SHULRG�� $� FRPSDQ\� WKDW� H[SHULHQFHV� KLJK� JURZWK�
PHDQV�WKDW�WKH�FRPSDQ\�KDV�VXFFHHGHG�LQ�LQFUHDVLQJ�WKH�YDOXH�RI�WKH�FRPSDQ\�WR�SURGXFH�SURILWV�
RU�SURILWV��&RPSDQLHV�WKDW�KDYH�KLJK�JURZWK�LQGLFDWH�WKDW�ZLWK�WKH�UHVRXUFHV�WKH\�SRVVHVV�FDQ�SUR�



3URILWDELOLW\�LQ�0RGHUDWLQJ�WKH�(IIHFWV�RI�%XVLQHVV�5LVN��&RPSDQ\�*URZWK�DQG�&RPSDQ\� 
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GXFH� JRRG� JURZWK� �+DUGLQLQJVLK� 	�2NWDYLDQL�� ������� &RPSDQLHV� ZLWK� KLJK� JURZWK� UDWHV�PXVW�
KDYH�HQRXJK�FDSLWDO�WR�ILQDQFH�WKH�FRPSDQ\��,I�WKH�FRPSDQ\�LQYHVWV�PRUH�WKDQ�WKH�DPRXQW�RI�UH�
WDLQHG�HDUQLQJV�E\� WKH�FRPSDQ\�� WKHQ� WKH�SRVVLELOLW\�RI� ORDQV�IURP�FUHGLWRUV� LQ� WKH�IRUP�RI�GHEW�
ZLOO�LQFUHDVH��-RQL�	�/LQD���������7KHUHIRUH��FRPSDQLHV�WKDW�RYHUJURZ�PXVW�UHO\�PRUH�RQ�H[WHUQDO�
FDSLWDO��-R]ZLDN�HW�DO����������7KH�WUDGH-RII�WKHRU\�VWDWHV�WKDW�KLJK-JURZWK�FRPSDQLHV�KDYH�PRUH�
FKRLFHV�WR�LQYHVW�WKDQ�FRPSDQLHV�ZLWK�ORZ�JURZWK�VR�WKDW�WKH�WHQGHQF\�RI�FRPSDQLHV�WR�XVH�GHEW�WR�
ILQDQFH�WKHLU�RSHUDWLRQDO�DFWLYLWLHV�LV�DOVR�KLJKHU��6XPDQL���������+LJK�FRPSDQ\�JURZWK�FDQ�PD[�
LPL]H�WKH�UHVRXUFHV�RZQHG�WR�LQFUHDVH�FRPSDQ\�SURILWV��DQG�WKHQ�WKH�FRPSDQ\�ZLOO�JDLQ�WKH�WUXVW�
RI�LQYHVWRUV�DQG�FUHGLWRUV��7KHVH�DUH�XQGHU�WKH�VLJQDOOLQJ�WKHRU\��7KH�KLJKHU�WKH�FRPSDQ\
V�JURZWK�
ZLOO�JLYH�D�SRVLWLYH�VLJQDO�WR�WKH�FUHGLWRU�WR�SURYLGH�ORDQV�WR�WKH�FRPSDQ\��7KLV�FRPSDQ\
V�JURZWK�
DWWUDFWV� FUHGLWRUV� LQ�SURYLGLQJ�GHEW� WR� FRPSDQLHV�ZLWK� WKH�DVVXPSWLRQ� WKDW� FRPSDQLHV�ZLWK�KLJK�
JURZWK�KDYH�JRRG�SURVSHFWV�LQ�WKH�IXWXUH�� 

7KH�UHVXOWV�RI�WKH�VWXG\�ZHUH�IURP�$ONKDWLE��������ZKLFK�VWDWHG�WKDW�FRPSDQ\�JURZWK�KDG�D�
SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ�GHEW�SROLF\��%DVHG�RQ� WKH� WKHRU\� DQG�SUHYLRXV� UHVHDUFKHV�� WKH�
IROORZLQJ�K\SRWKHVLV�LV�� 

+���&RPSDQ\�JURZWK�KDV�D�SRVLWLYH�HIIHFW�RQ�GHEW�SROLF\ 

7KH� VL]H� RI� WKH� FRPSDQ\� FDQ� EH� VHHQ� IURP� WKH� EXVLQHVV� ILHOG��&RPSDQ\� VL]H� FDQ� EH� VHHQ�
IURP�WRWDO�DVVHWV��ORJ�VL]H��VWRFN�PDUNHW�YDOXH�DQG�WRWDO�VDOHV��7KH�ODUJHU�WKH�VL]H�RI�WKH�FRPSDQ\��
WKH� KLJKHU� WKH� IXQGLQJ� UHTXLUHPHQWV�� RQH� RI� ZKLFK� FRPHV� IURP� H[WHUQDO� IXQGLQJ�� QDPHO\� GHEW�
�6RUD\D� 	� 3HUPDQDVDUL�� ������� ,Q� SHFNLQJ� RUGHU� WKHRU\�� FRPSDQLHV� SULRULWL]H� IXQGLQJ� VRXUFHV�
IURP�ZLWKLQ��UHWDLQHG�HDUQLQJV���EXW�LI�WKH\�DUH�ODFNLQJ��WKH�FRPSDQ\�ZLOO�FKRRVH�WR�ERUURZ��ZLWK�
RQH� RI� WKHP� WKURXJK� WKH� FDSLWDO�PDUNHW�� /DUJH� FRPSDQLHV�PRUH� HDVLO\� JHW� DFFHVV� WR� WKH� FDSLWDO�
PDUNHW��:LWK� WKLV� HDVH�� WKH� FRPSDQ\�KDV� WKH� IOH[LELOLW\� DQG�DELOLW\� WR� JHW� IXQGV��7KH�ELJJHU� WKH�
FRPSDQ\��WKH�PRUH�IXQGV�XVHG�WR�UXQ�WKH�FRPSDQ\
V�RSHUDWLRQV��RQH�RI�WKH�VRXUFHV�RI�WKH�IXQGV�LV�
GHEW��/LVWL\RQR�HW�DO���������� 

/DUJH�FRPSDQLHV� WHQG� WR�EH�HDVLHU� WR�REWDLQ� ORDQV�IURP�WKLUG�SDUWLHV�EHFDXVH� WKH�DELOLW\� WR�
DFFHVV�WR�RWKHU�SDUWLHV�RU�WKH�FROODWHUDO�LQ�WKH�IRUP�RI�DVVHWV�LV�KLJKHU�WKDQ�VPDOO�FRPSDQLHV��7KH�
VL]H�RI�WKH�FRPSDQ\�LV�YHU\�LQIOXHQWLDO�RQ�FDSLWDO�VWUXFWXUH��SULPDULO\�UHODWHG�WR�WKH�DELOLW\�WR�REWDLQ�
ORDQV��/LVWL\RQR�HW�DO���������� 

5HVHDUFK�UHVXOWV�IURP��1HPDWL�	�0XKDPPDG��������GDQ��6KDPERU��������ZKLFK�VWDWHV�WKDW�
ILUP�VL]H�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�RQ�GHEW�SROLF\��%DVHG�RQ�WKH�WKHRU\�DQG�WKH�UHVXOWV�RI�
SUHYLRXV�VWXGLHV�UHJDUGLQJ�WKH�VL]H�RI�WKH�FRPSDQ\�RQ�GHEW�SROLF\��WKH�K\SRWKHVLV�SURSRVHG�LQ�WKLV�
VWXG\�LV� 

+���)LUP�VL]H�KDV�D�SRVLWLYH�HIIHFW�RQ�GHEW�SROLF\ 

3URILWDELOLW\� FRQWULEXWHV� WR� WKH� LQIOXHQFH� RI� EXVLQHVV� ULVN� RQ� GHEW� SROLF\�� 3URILWDELOLW\� H[�
SODLQV�WKH�FRPSDQ\
V�ULVN�LQ�WKH�IXWXUH�UHODWHG�WR�WKH�FRPSDQ\
V�DELOLW\�WR�SURYLGH�LQWHUQDO�IXQGV�IRU�
WKH�FRPSDQ\��&RPSDQLHV�WKDW�DUH�SURILWDEOH�XVH�PDVVLYH�GHEWV�EHFDXVH�WKH\�DVVXPH�GHEW�PXVW�EH�
XVHG� WR� FRQWLQXH� WR� FDSWXUH� JURZWK� RSSRUWXQLWLHV��:KLOH� FRPSDQLHV� WKDW� DUH� OHVV� SURILWDEOH� XVH�
VPDOOHU�GHEW�EHFDXVH�WKH�FRPSDQ\�KDV�D�KLJK�EXVLQHVV�ULVN��VR�LW�WHQGV�WR�DYRLG�GHEW�EHFDXVH�LW�ZLOO�
LQFUHDVH�WKH�ULVN�RI�WKH�FRPSDQ\
V�EXVLQHVV�GXH�WR�QRW�EHLQJ�DEOH�WR�SD\�RII�WKH�GHEW�DQG�LQWHUHVW�
�(QGDK�	�:DK\XGLQ���������%DVHG�RQ�DJHQF\�WKHRU\��FRPSDQLHV�WKDW�KDYH�KLJK�SURILWDELOLW\�XWL�
OL]H�GHEW�WR�UHGXFH�WKH�PLVXVH�RI�IXQGV�E\�PDQDJHUV�ZKR�GR�QRW�SD\�DWWHQWLRQ�WR�WKH�LQWHUHVWV�RI�
VKDUHKROGHUV�� %DVHG� RQ� WKH� WKHRU\� DQG� WKH� UHVXOWV� RI� SUHYLRXV� VWXGLHV� UHJDUGLQJ� WKH� VL]H� RI� WKH�
FRPSDQ\�RQ�GHEW�SROLF\��WKH�K\SRWKHVLV�SURSRVHG�LQ�WKLV�VWXG\�LV� 

+���3URILWDELOLW\�PRGHUDWHV�VLJQLILFDQWO\�WKH�HIIHFW�RI�EXVLQHVV�ULVN�RQ�GHEW�SROLF\ 

$FFRUGLQJ�WR�WKH�WKHRU\�DJHQF\��D�FRPSDQ\�ZLWK�D�KLJK�JURZWK�UDWH�FRXSOHG�ZLWK�KLJK�SURI�
LWDELOLW\�ZLOO�WHQG�WR�UHTXLUH�ODUJH�IXQGV�VR�LW�UHTXLUHV�D�PRQLWRULQJ�PHFKDQLVP�WR�PLQLPL]H�DJHQF\�
FRVWV� WKDW�ZLOO� DULVH��7KH� IDVWHU� JURZWK� UDWHV� LGHQWLI\� WKDW� WKH� FRPSDQ\� LV� H[SDQGLQJ� VR� WKDW� WKH�
FRPSDQ\� QHHGV� ODUJH� IXQGV�� 2QH� ZD\� ZLWK� GHEW� SROLF\�� %HFDXVH� FRPSDQLHV� ZLWK� KLJK� JURZWK�
PHDQ�WKDW�WKH�FRPSDQ\�UHTXLUHV�ODUJH�IXQGV�VR�WKDW�LW�ZLOO�LQFUHDVH�WKH�FRPSDQ\
V�GHEW�SROLF\�WR�
H[SDQG�DQG�FRYHU�DJHQF\�FRVWV��6RUD\D�	�3HUPDQDVDUL���������6R��WKH�SURILWDELOLW\�YDULDEOH�FDQ�EH�
XVHG�WR�PRGHUDWH�WKH�LQIOXHQFH�RI�FRUSRUDWH�JURZWK�RQ�GHEW�SROLF\��%DVHG�RQ�WKH�WKHRU\�DQG�UHVXOWV�



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS�����-��� 

��� 

RI�SUHYLRXV�UHVHDUFK�UHJDUGLQJ� WKH�FRPSDQ\
V�JURZWK�RQ�GHEW�SROLF\�� WKH�K\SRWKHVLV�SURSRVHG� LQ�
WKLV�VWXG\�LV� 

+��� 3URILWDELOLW\� PRGHUDWHV� VLJQLILFDQWO\� WKH� LQIOXHQFH� RI� WKH� FRPSDQ\
V� JURZWK� RQ� GHEW����
SROLF\� 

,Q� SHFNLQJ� RUGHU� WKHRU\�� FRPSDQLHV� SULRULWL]H� IXQGLQJ� VRXUFHV� IURP�ZLWKLQ� �UHWDLQHG� HDUQ�
LQJV���EXW� LI� WKH\�DUH�ODFNLQJ�� WKH�FRPSDQ\�ZLOO�FKRRVH�WR�ERUURZ��ZLWK�RQH�RI�WKHP�WKURXJK�WKH�
FDSLWDO�PDUNHW��/DUJH�FRPSDQLHV�PRUH�HDVLO\�JHW�DFFHVV�WR�WKH�FDSLWDO�PDUNHW��:LWK�WKLV�HDVH��WKH�
FRPSDQ\�KDV�WKH�IOH[LELOLW\�DQG�DELOLW\�WR�REWDLQ�IXQGV��/LVWL\RQR�HW�DO����������/DUJH�FRPSDQLHV�
XVXDOO\�KDYH�JRRG�SURVSHFWV��7KH�VL]H�RI�WKH�FRPSDQ\�UHIOHFWV�WKH�VL]H�RI�D�FRPSDQ\�DV�VHHQ�IURP�
WKH�KLJK�DQG�ORZ�DFWLYLW\�RI�WKH�FRPSDQ\�DQG�DVVHWV�RZQHG�E\�WKH�FRPSDQ\��&RPSDQLHV�WKDW�KDYH�
VXEVWDQWLDO� DVVHWV�FDQ�XVH� ODUJH�DPRXQWV�RI�GHEW��7KHVH�DUH�EHFDXVH� ODUJH�FRPSDQLHV�ZLOO� ILQG� LW�
HDVLHU� WR� JHW� ORDQV� IURP� FUHGLWRUV� WKDQ� VPDOO� FRPSDQLHV�� 7KHQ�� DVVHWV� RZQHG� XVHG� DV� FROODWHUDO��
:LWK�WKH�KLJK�SURILWDELOLW\�RI�ODUJH�FRPSDQLHV�WKDW�XVHG�DVVHWV�DV�FROODWHUDO��WKH�FRPSDQ\�XVHV�GHEW�
IRU�WKH�FRPSDQ\
V�RSHUDWLRQDO�DFWLYLWLHV��6R�WKDW�WKH�H[LVWHQFH�RI�SURILWDELOLW\�RZQHG�E\�WKH�FRPSD�
Q\�ZLOO�VWUHQJWKHQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VL]H�RI�WKH�FRPSDQ\�DQG�WKH�FRPSDQ\
V�GHEW�SROLF\�
�.DULQD�	�.KDILG���������%DVHG�RQ�WKH�WKHRU\�DQG�WKH�UHVXOWV�RI�SUHYLRXV�VWXGLHV�UHJDUGLQJ�WKH�VL]H�
RI�WKH�FRPSDQ\�RQ�GHEW�SROLF\��WKH�K\SRWKHVLV�SURSRVHG�LQ�WKLV�VWXG\�LV� 

+���3URILWDELOLW\�PRGHUDWHV�VLJQLILFDQWO\�WKH�HIIHFW�RI�ILUP�VL]H�RQ�GHEW�SROLF\� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)LJXUH����5HVHDUFK�PRGHO 

 

 

 

5(6($5&+�0(7+2'6 

7KLV�UHVHDUFK�LV�TXDQWLWDWLYH�UHVHDUFK�WR�H[DPLQH�IDFWRUV�WKDW�FDQ�LQIOXHQFH�GHEW�SROLF\��7KH�GDWD�
XVHG�LQ�WKLV�VWXG\�DUH�VHFRQGDU\�GDWD�LQ�WKH�IRUP�RI�ILQDQFLDO�VWDWHPHQWV�RI�PDQXIDFWXULQJ�FRPSD�
QLHV�LQ� WKH�FRQVXPHU�JRRGV�LQGXVWU\�VXE-VHFWRU��7KH�VWXG\�SRSXODWLRQ�ZDV�D�FRQVXPHU�JRRGV�LQ�
GXVWU\� VXE-VHFWRU�PDQXIDFWXULQJ�FRPSDQ\� OLVWHG�RQ� WKH� ,QGRQHVLD�6WRFN�([FKDQJH� �,';��GXULQJ�
WKH� SHULRG� ����-������ 7KH� VDPSOH� FRQVLVWHG� RI� ��� PDQXIDFWXULQJ� FRPSDQLHV� LQ� WKH� FRQVXPHU�
JRRGV�LQGXVWU\�VXE-VHFWRU�ZLWK�VDPSOH�VHOHFWLRQ�FKDUDFWHULVWLFV�XVLQJ�D�SXUSRVLYH�VDPSOLQJ�PHWKRG�
ZLWK�SUHGHWHUPLQHG�FULWHULD� 

 

�µ�]v����Z]�l 

�}u��vÇ�'�}Á�Z 

�}u��vÇ�^]Ì� 

W�}���]o]�Ç 

�����W}o]�Ç 



3URILWDELOLW\�LQ�0RGHUDWLQJ�WKH�(IIHFWV�RI�%XVLQHVV�5LVN��&RPSDQ\�*URZWK�DQG�&RPSDQ\� 
6L]H�RQ�'HEW�3ROLF\�� 

$QLVD�1XUILWULDQD��)DFKUXUUR]LH 

��� 

7DEOH����&U LWHU LD�IRU �VDPSOH�VHOHFWLRQ  

7KH�RSHUDWLRQDO�GHILQLWLRQ�RI�YDULDEOHV�LQ�WKLV�VWXG\�FDQ�EH�VHHQ�LQ�WDEOH���DV�IROORZV� 

7DEOH����'HILQLWLRQ�RI�2SHUDWLRQDO�9DU LDEOH�5HVHDUFK� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6RXUFH��9DULRXV�SUHYLRXV�VWXGLHV������ 

'DWD�FROOHFWLRQ�PHWKRG�XVHG�LV�GRFXPHQWDWLRQ�WKDW�XVHV�VHFRQGDU\�GDWD��+\SRWKHVLV�DQDO\VLV�
PHWKRG�XVHG�LQ�WKLV�UHVHDUFK�LV�WKH�0RGHUDWHG�5HJUHVVLRQ�$QDO\VLV��05$�� 

 

5(68/76�$1'�',6&866,21 

'HVFULSWLYH�VWDWLVWLFDO�DQDO\VLV�ZDV�FRQGXFWHG�WR�GHWHUPLQH�WKH�GHVFULSWLRQ�RI�HDFK�UHVHDUFK�YDULD�
EOH��7KH�DQDO\VLV�XVHG�LQ�WKLV�VWXG\�LQFOXGHV�PLQLPXP��PD[LPXP��PHDQ�DQG�VWDQGDUG�GHYLDWLRQ�
YDOXHV��'HVFULSWLYH�VWDWLVWLFDO�WHVW�UHVXOWV�FDQ�EH�VHHQ�LQ�7DEOH���EHORZ� 

 

 

1R &ULWHULD 'R�QRW�ILW� 4XDQWLW\ 

� 0DQXIDFWXULQJ�FRPSDQLHV�LQ�WKH�FRQVXPHU�JRRGV�LQGXVWU\�VXE-
  �� 

� &RPSDQLHV�WKDW�LVVXH�FRPSOHWH�DQG�FRQVLVWHQW�DQQXDO�UHSRUWV�DQG� ��� �� 

� &RPSDQLHV�WKDW�DOZD\V�PDNH�D�SURILW�RU�QR�ORVV�GXULQJ�WKH�REVHU� ��� �� 

  4XDQWLW\ ��� �� 

  $QDO\VLV�XQLW�IRU�ILYH�\HDUV   ��� 

1R 9DULDEOH 'HILQLWLRQ 0HDVXUHPHQW 6FDOH 

� 'HEW� 

3ROLF\ 

SROLF\�DUH�WDNHQ�E\�PDQDJHPHQW�
WR�REWDLQ�ILQDQFLQJ�IRU�WKH�FRPSD�
Q\ 

'(5� �7RWDO�/LDELOLW\���
7RWDO�(TXLW\��6XNLUQL��
����� 

  

5DWLR 

� %XVLQHVV�
5LVN 

FRPSDQ\�XQFHUWDLQW\�LQ�FDUU\LQJ�
RXW�LWV�EXVLQHVV�DFWLYLWLHV�IDFHG�E\�
WKH�FRPSDQ\�ZKHQ�QRW�XVLQJ�GHEW 

5,6. �67'��2SHUDWLQJ�
,QFRPH�7RWDO�$VVHWV��
�1XVZDQGDUL������� 
  

5DWLR 

� 3UREDELOLW\ D�WRRO�WR�PHDVXUH�WKH�DELOLW\�DQG�
VXFFHVV�RI�D�FRPSDQ\�LQ�JHQHUDW�
LQJ�SURILWV�REWDLQHG�WKURXJK�VDOHV�
DQG�LQYHVWPHQWV�GXULQJ�D�VSHFLILHG�
SHULRG 

  

52( �1HW�3URILW�7RWDO�
(TXLW\��6LPDQMXQWDN�	�
.LVZDQWR������� 

5DWLR 

� &RPSDQ\�
*URZWK 

D�GHVFULSWLRQ�RI�KRZ�EXVLQHVV�GH�
YHORSPHQW�LV�FDUULHG�RXW�QRZ�
FRPSDUHG�WR�WKH�SUHYLRXV�SHULRG 

��7RWDO�$VVHWV� ��7RWDO�
DVVHWV�RI�WKH�FXUUHQW�\HDU-
7RWDO�DVVHWV�RI�ODVW�\HDU���
7RWDO�$VVHWV�RI�ODVW�\HDU��
;�������6XU\DQL�	�
.KDILG������� 

  

5DWLR 

� &RPSDQ\�
6L]H 

WKH�VL]H�RI�WKH�FRPSDQ\�LV�VHHQ�
IURP�WKH�YDOXH�RI�HTXLW\��WKH�YDOXH�
RI�WKH�FRPSDQ\��RU�WKH�UHVXOWV�RI�
WKH�WRWDO�YDOXH�RI�DVVHWV�RI�D�FRP�

6,=(� �/Q�7RWDO�$VVHWV�
�/XPDSRZ������� 

5DWLR 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS�����-��� 

��� 

7DEOH����'HVFU LSWLYH�6WDWLVWLFV�7HVW�5HVXOWV 

 

 

 

 

 

 

 

6RXUFH��2XWSXW�6366��������� 

7KLV�VWXG\�DQDO\VHV�WKH�UHODWLRQVKLS�EHWZHHQ�SURILWDELOLW\�DV�D�PRGHUDWLQJ�YDULDEOH��QDPHO\�
SURILWDELOLW\�ZLWK� WKH� LQGHSHQGHQW�YDULDEOHV�RI�EXVLQHVV� ULVN��FRPSDQ\�JURZWK�DQG� ILUP�VL]H�DQG�
DQDO\VHV� WKH� UHODWLRQVKLS� RI� LQGHSHQGHQW� YDULDEOHV�� QDPHO\� EXVLQHVV� ULVN�� FRPSDQ\� JURZWK� DQG�
ILUP�VL]H�WR�WKH�GHSHQGHQW�YDULDEOH��QDPHO\�GHEW�SROLF\��7DEOH���3UHVHQWV�D�VXPPDU\�RI�WKH�UHVXOWV�
RI�WKLV�VWXG\� 

7DEOH����5HVHDUFK�5HVXOWV 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6RXUFH��6366�GDWD�SURFHVVHG������ 

 

7KH�HIIHFW�RI�%XVLQHVV�5LVN�RQ�'HEW�3ROLF\ 

7KH� UHVXOWV�RI� WKH� VWXG\� VKRZ� WKDW�EXVLQHVV� ULVN�GRHV�QRW� DIIHFW� GHEW�SROLF\��7KH� UHVXOWV�RI� WKLV�
VWXG\�DUH�IROORZLQJ�WKH�SHFNLQJ�RUGHU�WKHRU\�ZKLFK�VWDWHV�WKDW�FRPSDQLHV�PXVW�XVH�LQWHUQDO�IXQGV�
ILUVW�WR�FKRRVH�WKH�VDIHVW�ULVN��7KH�PRUH�GHEW��WKH�KLJKHU�WKH�FRVW�RI�EDQNUXSWF\�RU�ULVN�LV�ERUQH�E\�
WKH�FRPSDQ\�ZKLFK�ZLOO�PDNH�LW�GLIILFXOW�IRU�WKH�FRPSDQ\�WR�UHWXUQ�LWV�GHEW��$OVR��FRPSDQLHV�WKDW�
KDYH�KLJK�EXVLQHVV�ULVN�ZLOO�UHGXFH�WKH�LQWHUHVW�RI�FUHGLWRUV�WR�SURYLGH�ORDQV� 

,Q� WKLV� VWXG\��FRPSDQLHV� WKDW�KDYH�KLJK� ULVN� VWLOO� FKRRVH� WR�XVH�GHEW�EHFDXVH� WKH�FRPSDQ\�
VWLOO�KDV�KLJK�SURILWDELOLW\�WR�SD\�RII�WKH�GHEW�LQ�WKH�IXWXUH��7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�
WKH�UHVHDUFK�RI�0DUGL\DWL�	�6XVL�6XVDQWL��������DQG�+DVWDORQD��������ZKLFK�VWDWHV�WKDW�EXVLQHVV�

  1 0LQLPXP 0D[LPXP 0HDQ 6WG��'HYLDWLRQ 

< ��� ���� ����� ������ ������� 

;� ��� ���� ���� ������ ������� 

= ��� ���� ����� ������ ������� 

;� ��� ���� ���� ������ ������� 

;� ��� ������ ������ �������(� �������� 

9DOLG�1��OLVW�ZLVH� ���         

+\SRWKHVLV 6WDWHPHQW 
&RHIILFLHQW�
5HJUHVVLRQ 

WFRXQW 6LJ 5HVXOW 

+� %XVLQHVV�ULVN�KDV�D�QHJDWLYH�HIIHFW�RQ�
GHEW�SROLF\ 

  

-����� -����� ����� 5HMHFWHG 

+� &RPSDQ\�JURZWK�KDV�D�SRVLWLYH�HIIHFW�
RQ�GHEW�SROLF\ 

  

����� ����� ����� 5HMHFWHG 

+� )LUP�VL]H�KDV�D�SRVLWLYH�HIIHFW�RQ�GHEW�
SROLF\ 

  

����� ����� ����� 5HMHFWHG 

+� 3URILWDELOLW\�PRGHUDWHV�VLJQLILFDQWO\�
WKH�HIIHFW�RI�EXVLQHVV�ULVN�RQ�GHEW�SRO�
LF\ 

  

����� ����� ����� $FFHSWHG 

+� 3URILWDELOLW\�PRGHUDWHV�VLJQLILFDQWO\�
WKH�LQIOXHQFH�RI�WKH�FRPSDQ\
V�JURZWK�
RQ�GHEW�SROLF\ 

  

����� ����� ����� $FFHSWHG 

+� 3URILWDELOLW\�PRGHUDWHV�VLJQLILFDQWO\�
WKH�HIIHFW�RI�ILUP�VL]H�RQ�GHEW�SROLF\ 

����� ����� ����� 5HMHFWHG 



3URILWDELOLW\�LQ�0RGHUDWLQJ�WKH�(IIHFWV�RI�%XVLQHVV�5LVN��&RPSDQ\�*URZWK�DQG�&RPSDQ\� 
6L]H�RQ�'HEW�3ROLF\�� 

$QLVD�1XUILWULDQD��)DFKUXUUR]LH 

��� 

ULVN�KDV�DQ�DGYHUVH�EXW�QRW�VLJQLILFDQW�HIIHFW�RQ�GHEW�SROLF\�� 

 

7KH�HIIHFW�RI�&RPSDQ\�*URZWK�RQ�'HEW�3ROLF\ 

7KH�FRPSDQ\
V�JURZWK�YDULDEOH�SURYHG�QRW�WR�DIIHFW�WKH�GHEW�SROLF\��PHDQLQJ�WKDW�WKH�FRPSDQ\
V�
GHEW�SROLF\�GLG�QRW�IROORZ�HYHU\�LQFUHDVH�LQ� WKH�FRPSDQ\
V�JURZWK��%DVHG�RQ�WKH�3HFNLQJ�2UGHU�
7KHRU\��WKH�FRPSDQ\�ZLOO�XVH�WKH�RSWLRQ�RI�H[WHUQDO�IXQGV�GHEW�WR�PHHW�WKH�QHHGV�RI�WKH�FRPSD�
Q\
V�FDSLWDO�VWUXFWXUH�LV�WKH�LQWHUQDO�IXQGV�RI�WKH�FRPSDQ\�DQG�WKH�LVVXDQFH�RI�QHZ�VKDUHV�DUH�VWLOO�
XQDEOH� WR�PHHW� WKH�IXQGLQJ�QHHGV� LQ� WKH�FRPSDQ\
V�RSHUDWLRQDO�DFWLYLWLHV��7KHVH�DUH�EHFDXVH� WKH�
JURZLQJ�FRPSDQ\�ZLOO�XVH�PRUH�IXQGLQJ�VRXUFHV� IURP�LWV�FDSLWDO�RU�HTXLW\� WKDQ�GHEW��7KHVH�DUH�
EHFDXVH�LI�WKH�JURZWK�RI�WKH�FRPSDQ\�LV�ILQDQFHG�E\�GHEW��WKH�PDQDJHU�ZLOO�QRW�PDNH�DQ�RSWLPDO�
LQYHVWPHQW��XQGHULQYHVWPHQW��EHFDXVH�WKH�FUHGLWRUV�ZLOO�JHW�WKH�ILUVW�FODLP�DJDLQVW�FDVK�IORZ�IURP�
WKH�LQYHVWPHQW�SURMHFW��6XU\DQL�	�.KDILG�������� 

7KH� UHVXOWV�RI� WKLV� VWXG\�DUH� LQ� OLQH�ZLWK� WKH� UHVXOWV�RI� UHVHDUFK�E\�$UL\DQWR�	�:DK\XGLQ�
��������6XU\DQL�	�.KDILG��������ZKLFK�VWDWHV�WKDW�WKH�JURZWK�RI�WKH�FRPSDQ\�GRHV�QRW�DIIHFW�GHEW�
PDQDJHPHQW��7KLV�UHVHDUFK�LV�QRW�LQ�OLQH�ZLWK�WKH�UHVXOWV�RI�<HQLDWLH�	�'HVWULDQD��������UHVHDUFK�
ZKLFK�VWDWHV� WKDW� WKHUH� LV�D�SRVLWLYH�DQG�VLJQLILFDQW� LQIOXHQFH�EHWZHHQ� WKH�FRPSDQ\
V�JURZWK�RQ�
GHEW�SROLF\� 

 

7KH�HIIHFW�RI�&RPSDQ\�6L]H�RQ�'HEW�3ROLF\ 

7KH�WKLUG�K\SRWKHVLV�LV�WKDW�ILUP�VL]H�KDV�D�SRVLWLYH�HIIHFW�RQ�GHEW�SROLF\��LV�UHMHFWHG��7KH�VL]H�RI�
WKH�FRPSDQ\�LQ�WKLV�VWXG\�LV�SUR[LHG�WR�XVH�WKH�FRPSDQ\
V�WRWDO�DVVHWV�VR�WKDW�FRPSDQLHV�ZLWK�VXE�
VWDQWLDO�DVVHWV�FDQ�XVH� WKHLU�DVVHWV�DV�FROODWHUDO� WR�REWDLQ�PRUH�GHEW��/DUJH�FRPSDQLHV�DOVR�KDYH�
QDPHV�RQ�WKH�EURDGHU�FRPPXQLW\�DQG�WKH�PDUNHW�DQG�FRPSDQ\�LQIRUPDWLRQ�LV�PRUH�DFFHVVLEOH�WR�
REWDLQ�VR�WKLV�FDQ�SURYLGH�D�SRVLWLYH�VLJQDO�IRU�FUHGLWRUV�WR�SURYLGH�ORDQV�WR�WKH�FRPSDQ\��7KHVH�
DUH�LQ�OLQH�ZLWK�VLJQDOLQJ�WKHRU\��7KLV�UHVHDUFK�LV�DOVR�IROORZLQJ�UHVHDUFK�FRQGXFWHG�E\��6XU\DQL�	�
.KDILG�� ������� �7ULVQDZDWL�� ������ZKLFK� VWDWHV� WKDW� WKH� VL]H� RI� WKH� FRPSDQ\� KDV� QR� VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ� GHEW� SROLF\��+RZHYHU�� WKLV� LV� QRW� IROORZLQJ� WKH� UHVHDUFK� �6XU\D�	�5DKD\XQ�
LQJVLK����������=KDQJ��������ZKLFK�VWDWHV�WKDW�ILUP�VL]H�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�LQIOXHQFH�RQ�
GHEW�SROLF\� 

)LUP�VL]H�LV�QRW�WKH�RQO\�GHWHUPLQDQW�RI�GHEW�SROLF\��7KH�FRPSDQ\�FKRRVHV�ZKLFK�IXQGLQJ�LV�
VXLWDEOH�IRU�WKH�QHHGV�DQG�ZKLFK�KDV�WKH�ORZHVW�FRVW��(YHU\�FRPSDQ\�ERWK�ODUJH�DQG�VPDOO�FRPSD�
QLHV�PXVW�KDYH�GHEW��DQG�WKH�VL]H�RI�WKH�FRPSDQ\�GRHV�QRW�DOZD\V�LQIOXHQFH�WKH�DPRXQW�RI�GHEW� 

 

3URILWDELOLW\�ZLOO�6LJQLILFDQWO\�0RGHUDWH�7KH�HIIHFW�RI�%XVLQHVV�5LVN�RQ�'HEW�3ROLFLHV 

3URILWDELOLW\�FRQWULEXWHV�WR�WKH�LQIOXHQFH�RI�EXVLQHVV�ULVN�RQ�GHEW�SROLF\��3URILWDELOLW\�H[SODLQV�WKH�
FRPSDQ\
V�ULVN�LQ�WKH�IXWXUH�UHODWHG�WR�WKH�FRPSDQ\
V�DELOLW\�WR�SURYLGH�LQWHUQDO�IXQGV�IRU�WKH�FRP�
SDQ\��&RPSDQLHV�WKDW�DUH�SURILWDEOH�XVH�PDVVLYH�GHEWV�EHFDXVH�WKH\�DVVXPH�GHEW�PXVW�EH�XVHG�WR�
FRQWLQXH� WR� FDSWXUH� JURZWK� RSSRUWXQLWLHV��:KLOH� FRPSDQLHV� WKDW� DUH� OHVV� SURILWDEOH� XVH� VPDOOHU�
GHEW�EHFDXVH� WKH�FRPSDQ\�KDV�D�KLJK�EXVLQHVV� ULVN��VR� LW� WHQGV� WR�DYRLG�GHEW�EHFDXVH� LW�ZLOO� LQ�
FUHDVH� WKH� ULVN�RI� WKH�FRPSDQ\
V�EXVLQHVV�GXH� WR�QRW�EHLQJ�DEOH� WR�SD\�RII� WKH�GHEW�DQG� LQWHUHVW�
�(QGDK�	�:DK\XGLQ���������$�KLJK� OHYHO�RI�SURILW� VLJQLILHV� WKH�FRPSDQ\
V�JURZWK� LQ� WKH�IXWXUH�
�%DURURK���������7KHVH�SURYH�WKDW�SURILWDELOLW\�PRGHUDWHV�VLJQLILFDQWO\�WKH�HIIHFW�RI�EXVLQHVV�ULVN�
RQ�GHEW�SROLF\� 

 

3URILWDELOLW\�6LJQLILFDQWO\�0RGHUDWH�7KH�HIIHFW�RI�&RUSRUDWH�*URZWK�RQ�'HEW�3ROLF\ 

7KH� ILIWK� K\SRWKHVLV� LV� WKDW� SURILWDELOLW\�PRGHUDWHV� VLJQLILFDQWO\� WKH� LQIOXHQFH� RI� WKH� FRPSDQ\
V�
JURZWK�RQ�GHEW�SROLF\��DFFHSWHG��$FFRUGLQJ�WR�DJHQF\�WKHRU\��D�FRPSDQ\�ZLWK�D�KLJK�JURZWK�UDWH�
FRXSOHG�ZLWK�KLJK�SURILWDELOLW\�ZLOO�WHQG�WR�UHTXLUH�ODUJH�IXQGV�VR�LW�UHTXLUHV�D�PRQLWRULQJ�PHFKD�
QLVP�WR�PLQLPL]H�DJHQF\�FRVWV�WKDW�ZLOO�DULVH��7KH�IDVWHU�JURZWK�UDWHV�LGHQWLI\�WKDW�WKH�FRPSDQ\�LV�
H[SDQGLQJ�VR�WKDW�WKH�FRPSDQ\�QHHGV�ODUJH�IXQGV��2QH�ZD\�ZLWK�GHEW�SROLF\��%HFDXVH�FRPSDQLHV�



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS�����-��� 

��� 

ZLWK�KLJK�JURZWK�PHDQ�WKDW�WKH�FRPSDQ\�UHTXLUHV�ODUJH�IXQGV�VR�WKDW�LW�ZLOO�LQFUHDVH�WKH�FRPSD�
Q\
V�GHEW�SROLF\�WR�H[SDQG�DQG�FRYHU�DJHQF\�FRVWV��6XU\DQL�	�.KDILG���������6R��WKH�SURILWDELOLW\�
YDULDEOH�FDQ�PRGHUDWH�WKH�LQIOXHQFH�RI�FRUSRUDWH�JURZWK�RQ�GHEW�SROLF\� 

 

3URILWDELOLW\�6LJQLILFDQWO\�0RGHUDWH�7KH�HIIHFW�RI�&RPSDQ\�6L]H�RQ�'HEW�3ROLF\ 

7KH�VL[WK�K\SRWKHVLV�WKDW�SURILWDELOLW\�PRGHUDWHV�VLJQLILFDQWO\�WKH�HIIHFW�RI�ILUP�VL]H�RQ�GHEW�SROL�
F\��LV�UHMHFWHG��/DUJH�FRPSDQLHV�DQG�VPDOO�FRPSDQLHV�WKDW�KDYH�KLJK�SURILWDELOLW\�ZLOO�PDNH�FRUSR�
UDWH�GHEW�SROLF\�DOVR�KLJK��7KH�JUHDWHU�WKH�FRPSDQ\
V�DVVHWV�LQGLFDWH�WKDW�WKH�VL]H�RI�WKH�FRPSDQ\�LV�
DOVR�JHWWLQJ�ELJJHU��/DUJH�FRPSDQLHV�DUH�HDVLHU� WR�JHW� ORDQV�EHFDXVH�FRPSDQLHV�ZLWK� VXEVWDQWLDO�
DVVHWV�XVH�WKHLU�DVVHWV�DV�FROODWHUDO�IRU�WKHLU�GHEWV��,Q�WKLV�VWXG\�WKH�DERYH�WKHRULHV�DUH�UHMHFWHG��WKLV�
PHDQV�WKDW�SURILWDELOLW\�LV�QRW�DEOH�WR�PRGHUDWH�WKH�LQIOXHQFH�RI�ILUP�VL]H�RQ�GHEW�SROLF\��7UDGH-RII�
WKHRU\�H[SODLQV�WKDW�KLJK�SURILWDELOLW\�DQG�VXSSRUWHG�E\�D�ODUJH�FRPSDQ\�VL]H�PDNHV�WKH�FRPSDQ\
V�
GHEW�DOVR�PRUH�VLJQLILFDQW�VR�WKDW�WKH�GHEW�DQG�HTXLW\�UDWLR�ZLOO�EH�KLJKHU��7KH�UHVXOWV�RI�WKLV�VWXG\�
SURYH�WKDW�SURILWDELOLW\�LV�QRW�DEOH�WR�PRGHUDWH�WKH�LQIOXHQFH�RI�ILUP�VL]H�RQ�GHEW�SROLF\��7KHVH�DUH�
EHFDXVH�SURILWDELOLW\�LV�QRW�WKH�RQO\�IDFWRU�WKDW�FDQ�EH�XVHG�WR�DVVHVV�FRPSDQ\�ULVN� 

 

&21&/86,21 

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�DQDO\VLV�DQG�WHVWLQJ�RI�WKH�LQIOXHQFH�RI�EXVLQHVV�ULVN��FRPSDQ\�JURZWK��
DQG�FRPSDQ\�VL]H�RQ�GHEW�SROLF\�PRGHUDWHG�E\�SURILWDELOLW\��WKH�FRQFOXVLRQ�LV�WKDW�EXVLQHVV�ULVN��
FRPSDQ\�JURZWK��DQG�FRPSDQ\�VL]H�GR�QRW�DIIHFW�GHEW�SROLF\��3URILWDELOLW\�FDQ�VWUHQJWKHQ�WKH�LQ�
IOXHQFH�RI�EXVLQHVV�ULVN�RQ�SROLF\�GHEW��3URILWDELOLW\�FDQ�VWUHQJWKHQ�WKH�LQIOXHQFH�RI�WKH�FRPSDQ\
V�
JURZWK�RQ�GHEW�SROLF\��3URILWDELOLW\�GRHV�QRW�PRGHUDWH�WKH�LQIOXHQFH�RI�ILUP�VL]H�RQ�GHEW�SROLF\� 

6XJJHVWLRQV� IRU� UHVHDUFKHUV� FDQ� IXUWKHU� UHVHDUFK� LQ�RWKHU� VXE-VHFWRUV� VXFK� DV� WKH� FKHPLFDO�
LQGXVWU\�DQG�FDQ�DOVR�H[DPLQH�RWKHU�W\SHV�RI�FRPSDQLHV��VXFK�DV�VHUYLFH�FRPSDQLHV��WKH�VHFRQG��
IXUWKHU�UHVHDUFK�LV�H[SHFWHG�WR�ILQG�RWKHU�YDULDEOHV�WKDW�FDQ�PRGHUDWH�WKH�UHODWLRQVKLS�RI�LQGHSHQG�
HQW�YDULDEOHV�WR�GHEW�SROLF\�YDULDEOHV��$OVR��WKH�ODVW�LV�WKH�QH[W�UHVHDUFKHU�LV�H[SHFWHG�WR�EH�DEOH�WR�
DGG�RWKHU�YDULDEOHV�RXWVLGH�RI�WKLV�UHVHDUFK�PRGHO�WKDW�LQIOXHQFH�GHEW�SROLF\� 

 

5()(5(1&(6 

$ONKDWLE��.����������7KH�'HWHUPLQDQWV�RI�/HYHUDJH�RI�/LVWHG�&RPSDQLHV�.KDOLG�$ONKDWLE�&RP�
SXWHU�,QIRUPDWLRQ�6\VWHPV�'HSDUWPHQW�-RUGDQ�8QLYHUVLW\�RI�6FLHQFH�DQG�7HFKQRORJ\��,QWHU�
QDWLRQDO�-RXUQDO�RI�%XVLQHVV�DQG�6RFLDO�6FLHQFH������������±��� 

$UL\DQWR��'���	�:DK\XGLQ��$�� ��������7KH� GHWHUPLQDQW� RI�'HEW� DQG�'LYLGHQG�3ROLFLHV�$V�7KH�
0RGHUDWLQJ�9DULDEOHV��$FFRXQWLQJ�$QDO\VLV�-RXUQDO������������±���� 

%DURURK��1����������$QDO\VLV�RI�WKH�LQIOXHQFH�RI�LQWHOOHFWXDO�FDSLWDO�RQ�WKH�ILQDQFLDO�SHUIRUPDQFH�
RI�PDQXIDFWXULQJ�FRPSDQLHV�LQ�,QGRQHVLD��$FFRXQWLQJ�'\QDPLFV�-RXUQDO������������-���� 

&KDGKD��6���	�6KDUPD��$��.�� ��������'HWHUPLQDQWV�RI�FDSLWDO� VWUXFWXUH�� DQ�HPSLULFDO�HYDOXDWLRQ�
IURP�,QGLD��-RXUQDO�RI�$GYDQFHV�LQ�0DQDJHPHQW�5HVHDUFK�����������±��� 

(QGDK��6��1���	�:DK\XGLQ��$����������7KH�$QDO\VLV�RI�)LQDQFLDO�3HUIRUPDQFH�LQ�0RGHUDWLQJ�'H�
WHUPLQDQW�RI�&RPSDQ\�'HEW�3ROLF\��-RXUQDO�$FFRXQWLQJ�$QDO\VLV������������±���� 

+DUGLQLQJVLK��3���	�2NWDYLDQL��5��0����������'HWHUPLQDQWV�RI�GHEW�SROLF\� �LQ� WKH�DJHQF\� WKHRU\�
DQG� SHFNLQJ� RUGHU� WKHRU\��� '\QDPLFV� RI� 6WLNXEDQN� 8QLYHUVLW\� $FFRXQWLQJ�� )LQDQFH�� DQG�
%DQNLQJ�����������±���� 

+DVWDORQD��'����������$QDO\VLV�RI�IDFWRUV�WKDW�LQIOXHQFH�GHEW�SROLF\��-RXUQDO�RI�)LQDQFH�DQG�%XVL�
QHVV����������±��� 

+LGD\DW��0��6����������0DQDJHULDO�2ZQHUVKLS�,QIOXHQFH��'LYLGHQG�3ROLF\��$VVHW�6WUXFWXUH��6DOHV�
*URZWK��DQG�&RPSDQ\�6L]H�RQ�'HEW�3ROLF\��-RXUQDO�RI�0DQDJHPHQW�6FLHQFHV�������� 

+RVVDLQ��)���	�$OL��$����������,PSDFW�RI�)LUP-6SHFLILF�)DFWRUV�RQ�&DSLWDO�6WUXFWXUH�'HFLVLRQ��$Q�



3URILWDELOLW\�LQ�0RGHUDWLQJ�WKH�(IIHFWV�RI�%XVLQHVV�5LVN��&RPSDQ\�*URZWK�DQG�&RPSDQ\� 
6L]H�RQ�'HEW�3ROLF\�� 

$QLVD�1XUILWULDQD��)DFKUXUUR]LH 

��� 

(PSLULFDO�6WXG\�RI�%DQJODGHVK�&RPSDQLHV��,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�5HVHDUFK�DQG�
0DQDJHPHQW�������������±���� 

-RQL��	�/LQD����������)DFWRUV�$IIHFWLQJ�&DSLWDO�6WUXFWXUH��-RXUQDO�RI�%XVLQHVV�DQG�$FFRXQWLQJ�����
�������±��� 

-R]ZLDN�� %�.��� 0DUV]DOHN�� -��� 	� 6HNXOD�� 3DZHO�� �������� 'HWHUPLQDQWV� RI� 'HEW-(TXLW\� &KRLFH-
(YLGHQFH�)URP�3RODQG��(PHUJLQJ�0DUNHWV�-RXUQDO�������� 

.DULQD��)���	�.KDILG��0����������'HWHUPLQDQWV�RI�3URILWDELOLW\� LQ�3URSHUW\�&RPSDQLHV�DQG�5HDO�
(VWDWH�*R�3XEOLF�LQ�,QGRQHVLD��-RXUQDO�RI�$FFRXQWLQJ�'\QDPLFV����������±�� 

/LVWL\RQR��3DUDPLWD��3��'���	�$QGLQL��5����������)DFWRUV�$IIHFWLQJ�'HEW�3ROLF\��6WXG\�RQ�0DQX�
IDFWXULQJ�&RPSDQLHV�LQ� WKH�)RRG�DQG�%HYHUDJH�6HFWRU�/LVWHG�RQ�WKH�,';�����-������� ,P�
SURYLQJ�(PSOR\HH�3HUIRUPDQFH�WKURXJK�&RPSHQVDWLRQ��:RUN�(QYLURQPHQW�DQG�/HDGHUVKLS�
6W\OH�LQ�%DQ\XPDQLN�6XSHUPDUNHWV�6HPDUDQJ������������±��� 

/XPDSRZ��/�6�����������7KH�,QIOXHQFH�RI�0DQDJHULDO�2ZQHUVKLS�DQG�)LUP�6L]H�RQ�'HEW�3ROLF\��
,QWHUQDWLRQDO�-RXUQDO�RI�$SSOLHG�%XVLQHVV�	�,QWHUQDWLRQDO�0DQDJHPHQW�9RO���1R�������-��� 

0XUWLQLQJW\DV�� $QGKLND� ,YRQD�� �������� 'LYLGHQG� 3ROLF\�� 0DQDJHULDO� 2ZQHUVKLS�� ,QVWLWXWLRQDO�
2ZQHUVKLS��3URILWDELOLW\��%XVLQHVV�5LVNV� WR�'HEW�3ROLFLHV��$FFRXQWLQJ�$QDO\VLV� -RXUQDO�� ��
��� 

1HPDWL�� $��� 	�0XKDPPDG�� -�� �������� 'HWHUPLQDQWV� RI� &DSLWDO� 6WUXFWXUH� LQ� ,UDQ�� /LIH� 6FLHQFH�
-RXUQDO������������-���� 

1XVZDQGDUL��&����������&DSLWDO�6WUXFWXUH�'HWHUPLQDQWV�LQ�WKH�3HFNLQJ�2UGHU�7KHRU\�DQG�$JHQF\�
7KHRU\�3HUVSHFWLYHV��'\QDPLFV�RI�$FFRXQWLQJ��)LQDQFH��DQG�%DQNLQJ�����������±���� 

gKPDQ��3���	�<D]GDQIDU��'�� ��������6KRUW-DQG� ORQJ-WHUP�GHEW� GHWHUPLQDQWV� LQ�6ZHGLVK�60(V��
5HYLHZ�RI�$FFRXQWLQJ�DQG�)LQDQFH�������������±���� 

3UDGDQD��+��5��DQG�.LVZDQWR�)����������(IIHFW�RI�%XVLQHVV�5LVN��$VVHW�6WUXFWXUH��6L]H�DQG�6DOHV�
*URZWK�RQ�&DSLWDO�6WUXFWXUH��-RXUQDO�$FFRXQWLQJ�$QDO\VLV������������±���� 

6KDPERU��$ZV�<RXVHI���������7KH�GHWHUPLQDQWV�RI�FDSLWDO�VWUXFWXUH��DQ�HPSLULFDO�DQDO\VLV�RI�RLO�
DQG�JDV�ILUPV�GXULQJ�����-������$VLDQ�-RXUQDO�RI�)LQDQFH�	�$FFRXQWLQJ����������-���� 

6LPDQMXQWDN�� 'DPDULV� 	� .LVZDQWR� �������� 'HWHUPLQDQWV� RI� GLYLGHQG� SROLF\� RQ� PDQXIDFWXULQJ�
FRPSDQLHV�LQ�,QGRQHVLD�LQ�����-������-RXUQDO�RI�$FFRXQWLQJ�'\QDPLFV������������-���� 

6XNLUQL�� '�� ��������0DQDJHULDO� 2ZQHUVKLS�� ,QVWLWXWLRQDO� 2ZQHUVKLS�� 'LYLGHQG� 3ROLF\� DQG�'HEW�
$QDO\VLV�3ROLF\�$JDLQVW�&RPSDQ\�9DOXH��-RXUQDO�RI�$FFRXQWLQJ�$QDO\VLV�������� 

6RUD\D��	�3HUPDQDVDUL��0����������)DFWRUV�LQIOXHQFLQJ�WKH�1RQ-3XEOLF�)LQDQFH�&RUSRUDWH�3ROLF\��
-RXUQDO�RI�%XVLQHVV�DQG�$FFRXQWLQJ������������±���� 

6XPDQL����������'HWHUPLQDQWV�RI�&DSLWDO�6WUXFWXUH�DQG�9DOXH�RI�0LQLQJ�&RPSDQLHV�$IWHU�WKH�/DZ�
12����RI�������-RXUQDO�RI�(FRQRPLFV�DQG�)LQDQFH����������±��� 

6XU\DQL��$��'���	�.KDILG��0�� ��������$QDO\VLV� RI�)DFWRUV�$IIHFWLQJ�'HEW�3ROLFLHV�� -RXUQDO�$F�
FRXQWLQJ�$QDO\VLV�����������±���� 

7ULVQDZDWL�� ,��7��$����������)DFWRUV�$IIHFWLQJ�'HEW�3ROLF\��-RXUQDO�RI�%XVLQHVV�DQG�$FFRXQWLQJ��
����������±��� 

8PL�0DUGL\DWL��6XVL�6XVDQWL��*��1��$�� ��������7KH�(IIHFW�RI� ,QVWLWXWLRQDO�2ZQHUVKLS��&RPSDQ\�
6L]H��3URILWDELOLW\�DQG�%XVLQHVV�5LVN�RQ�'HEW�3ROLFLHV�RQ�0DQXIDFWXULQJ�&RPSDQLHV�/LVWHG�
RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�IRU�WKH�3HULRG�����-������-RXUQDO�RI�,QGRQHVLDQ�6FLHQFH�
0DQDJHPHQW�5HVHDUFK��-560,������������±��� 

:LOLDQGUL��5����������(IIHFW�RI�2ZQHUVKLS�DQG�)LUP�6L]H�%ORFN�KROGHUV�RQ�&RUSRUDWH�'HEW�3ROL�
FLHV��-RXUQDO�RI�%XVLQHVV�(FRQRPLFV���������±���� 

<HQLDWLH�� 	� 'HVWULDQD�� 1�� �������� )DFWRUV� $IIHFWLQJ� 1RQ-)LQDQFH� 5HJLVWHUHG� RQ� WKH� ,QGRQHVLD�
6WRFN�([FKDQJH��-RXUQDO�RI�%XVLQHVV�DQG�$FFRXQWLQJ�����������±��� 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS�����-��� 

��� 

=KDQJ��<����������7KH�3URGXFW�&DWHJRU\�(IIHFWV�RQ�&DSLWDO�6WUXFWXUH��(YLGHQFH�IURP�WKH�60(V�RI�
%ULWLVK�0DQXIDFWXULQJ�,QGXVWU\��,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW����������
±���� 


