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3UHVHQWDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LV� LPSRUWDQW� LQ� VXSSRUWLQJ� WKH�
VXVWDLQDELOLW\� RI� WKH� FRPSDQ\� ZKLFK� LV� XVHG� DV� D� PHDQV� WR� GHOLYHU� ILQDQFLDO�
LQIRUPDWLRQ�WKDW�LV�UHOHYDQW�WR�YDULRXV�SULQFLSOHV�DQG�RQH�RI�WKHP�LV�WKH�SULQFLSOH�
RI�FRQVHUYDWLVP��&RQVHUYDWLVP�LV�D�SUHFDXWLRQDU\�PHDVXUH�WKDW�LV�LPSOHPHQWHG�E\�
UHFRJQL]LQJ� WKH� FRVWV� WKDW� PD\� EH� LQFXUUHG� LPPHGLDWHO\� DQG� QRW� LPPHGLDWHO\�
UHFRJQL]LQJ� UHYHQXH� HYHQ� WKRXJK� LW� LV� OLNHO\� WR� KDYH� D� ODUJH� REMHFWLYH� DLPHG� DW�
DYRLGLQJ�XQFHUWDLQW\�LQ�WKH�FRPSDQ\�

7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�HIIHFW�RI�)LQDQFLDO�'LIILFXOWLHV��/LWLJDWLRQ�
5LVN�� DQG� 3ROLWLFDO� &RVW� WR� $FFRXQWLQJ� &RQVHUYDWLVP�� 7KH� SRSXODWLRQ� RI� WKLV�
UHVHDUFK� LV� WKH� IRRG�DQG�EHYHUDJH�VXE�VHFWRU�FRPSDQLHV� OLVWHG�RQ� WKH� ,QGRQHVLD�
6WRFN�([FKDQJH��,';��IRU�WKH�����������SHULRG�

7KH�VDPSOLQJ�WHFKQLTXH�LQ�WKLV�VWXG\�XVHG�SXUSRVLYH�VDPSOLQJ�DQG�REWDLQHG�
����WHQ��FRPSDQLHV�LQ�IRRG�DQG�EHYHUDJH�FRPSDQLHV�ZLWK�DQ�REVHUYDWLRQ�SHULRG�RI�
���ILYH��\HDUV�VR�WKDW�LQ�WKLV�VWXG\�REWDLQHG����REVHUYDWLRQDO�GDWD��7KH�PHWKRG�XVHG�
LQ�WKLV�UHVHDUFK�LV�SDQHO�GDWD�UHJUHVVLRQ�DQDO\VLV�XVLQJ�(9,(:6����VRIWZDUH�

7KH�UHVXOWV�VKRZHG�WKDW�)LQDQFLDO�'LIILFXOWLHV��/LWLJDWLRQ�5LVN��DQG�3ROLWLFDO�
&RVW� VLPXOWDQHRXVO\� LQIOXHQFH�$FFRXQWLQJ�&RQVHUYDWLVP��3DUWLDOO\��SROLWLFDO�FRVW�
KDV�D�QHJDWLYH HIIHFW�RQ�DFFRXQWLQJ�FRQVHUYDWLVP��ZKLOH�ILQDQFLDO�GLIILFXOWLHV�DQG�
OLWLJDWLRQ�ULVN�GR�QRW�DIIHFW�DFFRXQWLQJ�FRQVHUYDWLVP�

6XJJHVWLRQV� LQ� WKLV� VWXG\� DV� D� UHIHUHQFH� IRU� DFDGHPLFV� DQG� VXEVHTXHQW�
UHVHDUFKHUV� WR� DGG� LQVLJKW� DQG� DV� D� PDWHULDO� FRQVLGHUDWLRQ� IRU� LQYHVWRUV� DQG�
UHJXODWRUV�LQ�DVVHVVLQJ�FRPSDQLHV�WKDW�DSSO\�FRQVHUYDWLVP�SUDFWLFHV�
.H\ZRUGV�� $FFRXQWLQJ� &RQVHUYDWLVP�� )LQDQFLDO� 'LIILFXOWLHV�� /LWLJDWLRQ� 5LVN��
3ROLWLFDO�&RVW


