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WKH VWXG\ ILQGY HYLGHQFH RI FOXVWHULQJ EHKDYLRXU DW EUDFNHW WKUHVEK

.H\ ZRUGXQFKLQJ PDQLSXODWLRQ GLVFRQWLQXLW\ NLQNV VWUDWHJILF UHVS
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H-RXUQDO RI 7D[ 5HVHDUFK JLUPVY VWUDWHJILF UHVSRQVHV W

WD[DEOH LQFRPH 3ULRU VWXGLHV *UXEHU 5DXK :
.LQQH\ 6ZDQVRQ OLOOV 1HZEHUU\ 1RYDFN |
KLIKOLJKWHG WKH OLPLWDWLRQV RI XVLQJ &RPSXVWD\
OLPLWDWLRQV PDLQO\ DULVH IURP WKH IDFW WKDW ILQ
DORQJ PDQ\ GLPHQVLRQV $GGLWLRQDOO\ EHFDXVH &RF
FRPSDQLHV WKH VDPSOH WKLV DUWLFOH XVHV LV QRW
VHFWRU $OWKRXJK WKHUH LV VRPH HYLGHQFH WKDW W
VWDWHPHQWY LV D JRRG SUR[\ IRU D ILUPfV DFWXDO WL

30HVNR WKH OLPLWDWLRQV RI &RPSXVWD
ZKHQ LOWHUSUHWLQJ WKH ILQGLQJV Rl WKLV DUWLFOH

7KH DUWLFOH WKHQ XVHV D FRPELQDWLRQ RI JUDSKLFI
H[SOLFLW VWDWLVWLFDO SURFHGXUHV 5" YDOLGLW\ W
EHKDYLRXU DURXQG NLQNV LQ WKH WD[ FRGH LPSOLHG E
DGYDQWDJH RI XVLQJ WKHVH HVWLPDWLRQ WHFKQLTXH
WD[DEOH LQFRPH WR DQDO\VWVH WKH UHVSRQVHV WR FK

7KH UHVXOWV VXJJHVW WKDW ILUPV UHVSRQG WR WKH N
VLGH RI WKH EUDFNHW WKUHVKROG 6SHFLILFDOO\ WKI
DQ LQFUHDVH LQ WD[ UDWH E\ EXQFKLQJ DURXQG WKH N
GHFOLQH LQ WD[ UDWHV LV DVVRFLDWHG ZLWK JDSV RU
VXJIJHVW WKDW ILUPV PDQLSXODWH WKHLU WD[DEOH LQ

7KH DUWLFOH SURFHHGYV DV IROORZV 6HFWLRQ SURYL
LQFRPH WD[ FRGH 6HFWLRQ GLVFXVVHV WKH HVWLPDYV
WKH GDWD DQG UHSRUWYV VXPPDU\ VWDWLVWLFV 6HFW
FRQFOXGHYV
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7KLV VWXG\ XVHV JUDSKLFDO WHFKQLTXHV KLVWRJUL
SURFHGXUHV OF&UDU\YV GHQVLW\ WHVW WR WHVW IR
DURXQG NLQNV LQ WKH WD[ FRGH 8VLQJ D FRPELQDW
H[DPLQHV WKH GLVWULEXWLRQ RI WD[DEOH LQFRPH DU
WD[ VFKHGXOHV RYHU WKH VWXG\ SHULRG ,Q WKH KLV
ZLOO EH LQGLFDWHG E\ WKH GLIIHUHQFHV LQ WKH GHQ\

7KH VWDWLVWLFDO WHVWY HPSOR\HG LQ WKLV VWXG\
GHYHORSHG LQ WKH B5HJUHVVLRQ 'LVFRQWLQXLW\ '}
GLVFRQWLQXLWLHY LQ WKH OLNHOLKRRG RI WUHDWPHQ
DOVR UHIHUUHG WR DV WKH DVVLIJQPHQW RU UXQQLQJ Y
RIl SRLQW RU WKUHVKROG IRU WKH DVVLIQPHQW YDUL]
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SHULRG $GGLWLRQDOO\ WKH VWXG\ HI[FOXGHV ILQDQF]
XWLOLWLHV 6,& FRGHV + DQG ILUPV WKDW DUH (
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7TDEOH '"HVFULSWLYH 6WDWLVWLFV
7DEOH D 'HVFULSWLYH 6WDWLVWLFV IRU 75% $QDO\VLV

7TDEOH E 'HVFULSWLYH 6WDWLVWLFV IRU $QDO\VLV RI

1RWH S UHIHUV WR PHGLDQ S LV WKH WK SHUFHQWI

7TDEOH E UHSRUWYV VWDWLVWLFV IRU WKH SHULRG

UHIRUP 2%5%$ 5HVXOWYVY VKRZ WKDW WKH PHDQ WD[ H]
PHDQ DVVHWV VWRRG DW 86" PLOOLRQ 7KH DQDO\VL
LQFRPH LV 86" PLOOLRQ ZKLFK SODFHV PRVW RI WKH
EUDFNHW RI 86" WR PLOOLRQ 7DEOH FROXPQ
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7KH JUDSKLFDO UHVXOWYV RI WKH OF&UDU\ GHQVLW\ WFE
J)LIXUH F SUHVHQWYVY WKH UHVXOWYV RI WKH OF&UDU\ WH









H-RXUQDO RI 7D[ 5HVHDUFK JLUPVY VWUDWHJILF UHVSRQVHV W

&ROHV -/ 3DWHO ( 6HHJHUW 1 6PLWK O H+RZ GR ILUPV L
SDSHU KWWSV SDSHUV VVUQ FRP VRO SDSHUV FIP"DEVWU

JHOGVWHLQ O M7KH HITHFW RI PDUJLQDO WD[ UDWHV RQ WD]
S5HIRUP $FEXWIQDO RI 3BROLWRPDO (FRRRP\SS

*UXEHU - B5DXK - H+RZ HODVWLF LV WKH FRUSRUDWH LQFR
5 -U G6OHPUR®[LQHGERUSRUDWH LQFRPEDPEUIKHH QL FHQ)
3UHVV 1HZ <RUN SS

+DQORQ O L:KDW FDQ ZH LQIHU DERXW D ILUPYV WD[LC
VWDWHRBQWRDO 7D{RAEXUQQR Ss

+DQORQ O /DSODQWH 6 . DQG 6KHYOLQ 7 - L(YLGHQFH 11
FRQIRUPLQJ ERRN LQFRPH7RID GRXD[DE® RILIDZRFE&® (FRQRPLF
Ss

.LQQH\ 05 6ZDQVRQ ( 3 H7KH DFFXUDF\ DQG7KEHRXRADRD W
RI WKH $PHULFDQ 7D[DARDRQ $QRRFLBWLRQ

_OHYHQ + - LYX@EXQ GHYLHZ RIRGRQRPILFV

.OHYHQ + - :DVHHP 0 H8VLQJ QRWFKHV WR XQFRYHU RS\
HODVWLFLWLHY 7KHRU\ DQ&H ¥XGH QU O RR BDHROVWD QFR QF
QR SS

.QHOOHU 5 O0F*RZDQ H6XFFHVV WD[HV DQG HQWUHSUHQ
DSSURDFKY 8QLYHUVLW\ RI IRWWLQJKDP GLVFXVVLRQ SDSH

JHH '6 &DUG HS5HJUHVVLRQ GLVFRQWLQXLWXWQDHURDFF
(FRQRPHWROFV QR Ss

OF&UDU\ - LODQLSXODWLRQ RI WKH UXQQLQJ YDULDEOH LQ W
WHVRWUQDO RI (FR(RRPHWUQRY SS

OLoOooOV /) 1HZEHUU\ . - 1RYDFN *) H+RZ ZHOO GR &RPSXV!
86 WD[ UHWXUQ ORRXURDWURRYWMKN"Y§PHULFDQYRD[DWLRR $VV
SS

OLOOV [/ ) 1HZEHUU\ . - TUDXWPDQ : % H7UHQGY LQ ERR
GLITHUHQFHVY ZRUNLQJ SDSHU
KWwWSVY SDSHUV VVUQ FRP VRO SDSHUV FIP'DEVWUDFWBLG

3SDWHO ( 6HHJHUW 1 6PLWK 0 * pn$w D ORVV 7KH UHDO DQ
LQFRPHY ZRUNLQJ SDSHU
KWWSV SDSHUV VvVUQ FRP VRO SDSHUV FIP"DEVWUDFWBLG

30HVNR * $ H%RRN WD[ GLITHUHQFHV DQG 3WKRH PHGNVYUH RH @/
$QQXDO &RQIHUHQFH RQ 7D[DWLRQ DQG OLQXWHV RI WKH
$VVRFLDWRDRQ SS

SOHVNR * § M(VWLPDWHY RI WKH PDJQLWXGH RI ILQDQFLDO D
Rl (FRQRPLF 5 HVHDUFK ZRUNLQJ SDSHU



H-RXUQDO RI 7D[ 5HVHDUFK JLUPVY VWUDWHJILF UHVSRQVHV W

6DH] ( H'R WD[SD\HUV EX®FHUDWDRLENR SRPDMWVRXUQDO (FR
YRO QR SS
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