
��

'$)7$5�3867$.$
$GLQLQJVLK�6UL��������6WDWLVWLN��%3)(��<RJ\DNDUWD
$ZDW�� 1DSD� -�� ������ 0DQDMHPHQ� .HXDQJDQ�� 37� *UDPHGLD� 3XVWDND� 8WDPD��-DNDUWD�
%HORZ� 6FRWW� '�� � DQG� -RKQVRQ� .HLWK� +��� ������ $Q� $QDO\VLV� RI� 6KDUHKROGHU�5HDFWLRQ�WR�'LYLGHQG�$QQRXQFHPHQWV�LQ�%XOO�$QG�%HDU�0DUNHWV��-RXUQDO�2I�)LQDQFLDO�$QG�6WUDWHJLF�'HFLVLRQV�9ROXPH���1XPEHU��
'DPRGDUDQ�$VZDWK��������7KH�:HHNHQG�(IIHFW�LQ�,QIRUPDWLRQ�5HOHDVHV��$�6WXG\�RI�(DUQLQJV�DQG�'LYLGHQG�$QQRXQFHPHQWV��7KH�5HYLHZ�RI�)LQDQFLDO�6WXGLHV��9ROXPH����1XPEHU����SS���������
*LEERQV��0LFKDHO�5��DQG�+HVV��3DWULFN��������'D\�RI�WKH�:HHN�(IIHFWV�DQG�$VVHWV�5HWXUQ��-RXUQDO�RI�%XVLQHVV 9RO�����
*RXULH+URX[� &KULVWLDQ� �� -DVLDN� � -RDQQD�� DQG� *DH.OOH� /H� )RO�� ������ ,QWUD�GD\�PDUNHW�DFWLYLW\��-RXUQDO�RI�)LQDQFLDO�0DUNHWV �����`���
*ULIILWKV�0DUN�'�DQG�:LQWHUV�'UHZ�%��������'D\�RI�WKH�ZHHN�(IIHFWV�LQ�)HGHUDO�)XQGV�5DWHV��)XUWKHU�(PSLULFDO�)LQGLQJV��-RXUQDO�RI�%DQNLQJ�	�)LQDQFH �������������
*XMDUDWL� 1� 'DPRGDU�� ������ %DVLF� (FRQRPHWULFV�� 0F*UDZ�+LOO� ,QWHUQDWLRQDO�(GLWLRQV�
+DUULV�/DZUHQFH��*HRUJH�6RILDQRV�DQG�-DPHV�(��6KDSLUR��������3URJUDP�7UDGLQJ�DQG�,QWUDGD\�9RODWLOLW\��7KH�5HYLHZ�RI )LQDQFLDO�6WXGLHV:LQWHU�9RO�����1R�����SS���������
,QGDUWR� 0XKDPPDG� 5RQL�� ������:HHNHQG� (IIHFW� GDQ� 3HQJXPXPDQ� 'LYLGHQ� GL�%XUVD� (IHN� -DNDUWD� 7DKXQ� ����������� 7HVLV� 3URJUDP� 3DVFDVDUMDQD�8QLYHUVLWDV�*DGMDK�0DGD�
-DLQ�� 3UHP�&�� ������ (TXLW\� ,VVXHV� DQG�&KDQJHV� LQ� ([SHFWDWLRQV� RI� (DUQLQJV� E\�)LQDQFLDO�$QDO\VWV��7KH�5HYLHZ�RI�)LQDQFLDO�6WXGLHV� 9ROXPH����QXPEHU����SS���������
-RQHV� 3� &KDUOHV�� ������ ,QYHVWPHQWV� $QDO\VLV� DQG� 0DQDJHPHQW�� (LJWK� (GLWLRQ��-RKQ�:LOH\�	�6RQV��,QF�
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.DQJ�+HHVDP�DQG��'LOW]�-�'��������'LYLGHQG�$QQRXQFHPHQWV�DQG�7KH�9DOXDWLRQ�(IIHFWV� RI� &RUSRUDWH� 'LYHVWLWXUH�� -RXUQDO� RI� )LQDQFLDO� DQG� 6WUDWHJLF�'HFLVLRQV��9ROXPH����1XPEHU���
/DNRQLVKRN��-RVHI�DQG�/HYL��0DXULFH��������:HHNHQG�(IIHFW�RQ�6WRFN�5HWXUQV��$�1RWH��7KH�-RXUQDO�RI�)LQDQFH��9RO�;;;9,,��1R����
/HH��&KDUOHV�0��&���0XFNORZ�%HOLQGD�DQG�5HDG\�0DUN�-���������6SUHDGV��'HSWKV��DQG� WKH� ,PSDFW�RI�(DUQLQJV�,QIRUPDWLRQ��$Q�,QWUDGD\�$QDO\VLV��7KH�5HYLHZ�RI�)LQDQFLDO�6WXGLHV 9ROXPH����QXPEHU����SS���������
/HJRZR� +HUPDQ� GDQ� 0DFKIRHG]� 0DV¶XG�� ������ (ILVLHQVL� 3DVDU� 0RGDO�3HUEDQGLQJDQ� 3DGD� 'XD� 3HULRGH� <DQJ� %HUEHGD� 'DODP� 3DVDU� 0RGDO�,QGRQHVLD��%XQJD�5DPSDL�.DMLDQ�7HRUL�.HXDQJDQ��%3)(�
/LQ�-��%DUU\����2QRFKLH�-RVHSK�,���DQG�:ROI�$YQHU�6���������:HHNGD\�YDULDWLRQV�LQ�VKRUW�WHUP� FRQWUDULDQ� SURILWV� LQ� IXWXUHV� PDUNHWV�� 5HYLHZ� RI� )LQDQFLDO�(FRQRPLFV �����������
/LX�-LQJ�DQG�7KRPDV�-DFRE��������6WRFN�5HWXUQV�DQG�$FFRXQWLQJ�(DUQLQJV������8ULV�+DOO�&ROXPELD�%XVLQHVV�6FKRRO�1HZ�<RUN��1<������
1LVVLP� 'RURQ� DQG� =LY� $PLU�� 'LYLGHQG� &KDQJHV� DQG� )XWXUH� 3URILWDELOLW\��&ROXPELD�%XVLQHVV�6FKRRO�
0HJJLQVRQ� :LOOLDP� /�� ������ &RUSRUDWH� )LQDQFH� 7KHRU\�� $GGLVRQ�:HVOH\�(GXFDWLRQDO�3XEOLVKHUV�,QF�
3LORWWH� (XJHQH�� ������ (DUQLQJV� $QG� 6WRFN� 6SOLWV� ,Q� 7KH� (LJKWLHV�� -RXUQDO� 2I�)LQDQFLDO�$QG�6WUDWHJLF�'HFLVLRQV 9ROXPH����1XPEHU �
5DWKLQDVDP\�5�6�DQG�0DQWULSUDJDGD�.ULVKQD�*��� ������7KH� -DQXDU\�6L]H�(IIHFW�5HYLVLWHG��,V�,W�$�&DVH�2I�5LVN�0LVPHDVXUHPHQW��-RXUQDO�2I�)LQDQFLDO�$QG�6WUDWHJLF�'HFLVLRQV 9ROXPH���1XPEHU��
6DOHK�6DPVXEDU��������6WDWLVWLN�1RQSDUDPHWULN��%3)(��<RJ\DNDUWD
6RHWMLSWR� .HU\� GDQ� *XGRQR�� ������ 3HQJDUXK� 3HQJXPXPDQ� 'LYLGHQ� 7HUKDGDS�5HWXUQ� 6DKDP� GL� %XUVD� (IHN� -DNDUWD�� WDKXQ� ������7HVLV� 3URJUDP� 3DVFD�6DUMDQD�8QLYHUVLWDV�*DGMDK�0DGD�
6XSUDPRQR�������� �'LYLGHQG�$QQRXQFHPHQW�(IIHFWV�RQ�6WRFN�5HWXUQ��$�7HVW�RI�7KH�6LJQDOLQJ�+\SRWKHVLV� LQ�7KH�,QGRQHVLDQ�6WRFN�0DUNHW��%XQJD�5DPSDL�.DMLDQ�7HRUL�.HXDQJDQ��%3)(�
6XSUDQWR�-��������6WDWLVWLN�3DVDU�0RGDO��37�0HOWRQ�3XWUD�
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7DQGHOLOLQ� (�� $QDOLVLV� ,QYHVWDVL� GDQ� 0DQDMHPHQ� 3RUWRIROLR�� ������ %3)(��<RJ\DNDUWD
7DQGHOLOLQ� (�� GDQ� $OJLIDUL�� ������ 3HQJDUXK� +DUL� 3HUGDJDQJDQ� 7HUKDGDS� 5HWXUQ�6DKDP� GL� %XUVD� (IHN� -DNDUWD�� %XQJD� 5DPSDL� .DMLDQ� 7HRUL� .HXDQJDQ��%3)(�
8ODQVDUL�.ULVPLDWL�0XNWL��������7KH�([SODQDWRU\�3RZHU�RI�0RYLQJ�$YHUDJH�%HWD�,Q�7KH�-DQXDU\�(IIHFW��%XQJD�5DPSDL�.DMLDQ�7HRUL�.HXDQJDQ��%3)(�
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