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6WDWLVWLFDO�VWXG\�RI�H[WHUQDO�LPEDODQFHV�WKURXJKELVSHFWHU�DQDO\VLV
,Q�WKLV�DUWLFOH�LV�GHVFULEHG�WKH�VWXG\�RI�H[WHUQDO��LPEDODQFHV�LQWKH�SHULRG�����������WKURXJK�ELVSHFWHU�DQDO\VLV��2Q�WKH�ILUVWSODFH� WKH� PHWKRGRORJLFDO� SUREOHPV� FRQFHUQLQJ� � H[WHUQDOLPEDODQFHV� DUH� UHVHDUFKHG�� 2Q� WKH� VHFRQG� SODFH� LVLPSOHPHQWHG� D� ELVSHFWUDO� VWXG\� IRU� � LQWHUSUHWDWLRQ� RI� WKHH[WHUQDO� LPEDODQFHV��$OO�YDOXDWLRQV�DQG�WHVWV�DUH�FDUULHG�RXWWKURXJK�WKH�VWDWLVWLFDO�VRIWZDUH�6WDWLVWLFD�����

,� 0HWKRGRORJLFDO� SUREOHPV� LQ� WKH� SURFHVV� RI� VWXG\LQJWKH�H[WHUQDO�LPEDODQFHV
��� 5DQJH�DQG�PHDVXUHPHQW

([WHUQDO� LPEDODQFHV� DUH� D� QDWXUDO� IHDWXUH� RI� WKH� RSHQHFRQRPLHV��EXW�WKHUH�LV�QRW�D�V\QRQ\PRXV�GHILQLWLRQ�WKDW�FRXOGH[SODLQ�WKHP��7KH�RULJLQ�RI�WKH�ILUVW�SUREOHP�LV�LQ�WKH�UDQJH�RILQWHUQDWLRQDO� WUDQVDFWLRQV��$IWHU�JURXSLQJ� WKHP� LQ� LQGHSHQGHQWDQG� EDODQFLQJ� RQHV�ZH� FRXOG� FRQVLGHU� DQ� LPEDODQFH� UHVXOWLQJIURP� GLVFUHSDQFLHV� EHWZHHQ� WKH� UHFHLSWV� DQG� SD\LQJV� RQ� DQLQGHSHQGHQW WUDQVDFWLRQ�7KHUH� DUH� GLIIHUHQW� FRQFHSWV� DERXW� WKH� UDQJH� RI� WKHLQGHSHQGHQW� DQG� EDODQFLQJ� WUDQVDFWLRQV�� 6RPH� RI� WKH� PRVWVLJQLILFDQW� DUH� WKH� FRQFHSWV� RI� WKH� WUDGH� EDODQFH� DQG� FXUUHQWDFFRXQW��WKH�FRQFHSW�RI�WKH�EDVLV�DQG�WRWDO�EDODQFH�7DNLQJ� LQWR� DFFRXQW� WKH� FXUUHQW� HFRQRPLF� VLWXDWLRQ� LQ%XOJDULD�WKH�PRVW�VXLWDEOH�IRU�H[SODQDWLRQ�RI�LPEDODQFHV�LV�WKHILUVW�FRQFHSW�
��� 7KHRUHWLFDO�PHWKRGV�IRU�VWXG\LQJ�H[WHUQDO�LPEDODQFHV�

3UREOHPV� RI� H[WHUQDO� LPEDODQFHV�� WKHLU� VRXUFHV�� ILQDQFLQJDQG��EHKDYLRU�DUH�H[SODLQHG�E\�QXPHURXV�HFRQRPLFDO�WKHRULHV�$FFRUGLQJ� WKH� FODVVLFDO� PHWKRG� RI� DEVRUSWLRQ� H[WHUQDOLPEDODQFHV� UHVXOW� IURP� GLVFUHSDQFLHV� EHWZHHQ� WKH� LQWHUQDODEVRUSWLRQ�FRQVLVWLQJ�RI� LQWHUQDO�DQG�JRYHUQPHQW�FRQVXPSWLRQDQG� LQYHVWPHQWV� RQ� RQH� KDQG� DQG� WKH� QDWLRQDO� LQFRPH�RQ� WKHRWKHU� KDQG�� 7KLV� FRQFHSW� LV� WKH� PRVW� H[SHGLHQW� UHJDUGLQJ� WKH
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FXUUHQW� HFRQRPLF� VLWXDWLRQ� LQ� %XOJDULD�� ZKHUH� LQWHUQDWLRQDOWUDQVDFWLRQV�ZLWK�FRPPRGLWLHV�DUH�SUHYDOHQW�
��� 7KHRUHWLFDO�PRGHO�IRU�VWXG\LQJ�H[WHUQDO�LPEDODQFHV�

7KHUH� LV� DQ� LPEDODQFH� ZKHQ� IRU� D� JLYHQ� SHULRG� H[SRUWUHFHLSWV� � DUH� GLIIHUHQW� IURP� � LPSRUW� UHFHLSWV�� RU� DQ� RQH�ZD\DOWHUDWLRQ�RI� � H[WHUQDO� DVVHWV� RU� OLDELOLWLHV�RU� D� FRPELQDWLRQ� RIERWK�H[LVWV�7KH� GHSHQGHQFH� EHWZHHQ� WKH� FXUUHQW� WUDQVDFWLRQV� LV� QRWLPPHGLDWHO\�GLVSOD\HG��EXW�DIWHU�D�SHULRG�RI� WLPH��7KH�VRXUFHVRI�WKHVH�ODJV�FRXOG�EH�HLWKHU�PLFUR��RU�PDFUR�HFRQRPLFDO�%\� VWDWLVWLFDO� VWXG\� WKH� EDODQFH� RI� � FXUUHQW� WUDQVDFWLRQV� LVPHDVXUHG� WKURXJK� 1HW� &RPPRGLWLHV�� 1HW� &XUUHQW� $FFRXQW�ZKHUHDV�H[WHUQDO� OLDELOLWLHV�� WKURXJK�*URVV�1DWLRQDO�'HEW�� DQGH[WHUQDO�DVVHWV��WKURXJK�*URVV�&XUUHQF\�5HVHUYHV�7KH� DQDO\VLV� RI� WKH� ODVW� WKURXJK� WKH� � DEVRUSWLRQ� PHWKRGSURYHV�WKH�ODFN�RI�FKURQLF�H[WHUQDO�LPEDODQFHV�7KHUHIRUH� WKH� EHKDYLRU� PRGHO� RI� LPEDODQFHV� UHGXFHV� WRVWXG\LQJ�RI�WKH�UHODWLRQV�EHWZHHQ�WKH�UHFHLSWV�DQG�SD\PHQWV�RQLQGHSHQGHQW�WUDQVDFWLRQV��WKH�ODJ�DQG�DXWRODJ�
,,� 0DWKHPDWLFDO� PRGHO� RI� H[WHUQDO� LPEDODQFHV� DQG� LWVLQIRUPDWLRQDO�FRYHU
��� $XWRVSHFWHUV� DQG� ELVSHFWHUV� DV� PDWKHPDWLFDO� PRGHOV� � RIGHSHQGHQFLHV

7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� UROH� RI� WKH� IDFWRU� ODJ� LQ� WKHDERYH� PHQWLRQHG� UHODWLRQV�� LWV� H[SHGLHQW� WR� XVH� VSHFWHU� DQGELVSHFWHU�DQDO\VLV�WR�PHDVXUH�VLPXOWDQHRXVO\��WKH�GHSHQGHQFH�DQGSHULRGLFLW\��$FFRUGLQJ� WR� WKH� IRXQGDWLRQV� RI� WKH� VSHFWHU� DQDO\VLVWKHRU\��WKH�UDWHV�RI�WKH�LQWHUUXSWHG�YDULDEOH�FRXOG�EH�GLVSOD\HG�DV�DOHYHOHG� VXP� RI� WKH� SHULRGLFDO� IXQFWLRQV� FRV� �ZW� DQG� VLQ� �ZW��ZKHUH� Z LV�WKH�JLYHQ�IUHTXHQF\�)RU� � WKH� GHWHUPLQDWLRQ� RI� � WKH� VWURQJHVW� FRUUHODWHGIUHTXHQFLHV� LQ� WKH� HPSLULFDO� VWDWLVWLFDO� VHULHV� WKH� FKDUDFWHULVWLFVQRUP�VSHFWHU�DQG��VSHFWUDO�GHQVLW\�DUH�XVHG��7KH�QRUP�VSHFWHU�LV�DIXQFWLRQ�RI�WKH�UHJUHVVLRQDO�FRHIILFLHQWV��7KH�VSHFWUDO�GHQVLW\�LV�DQDYHUDJH�OHYHOHG YDOXH�RI�WKH�VSHFWHU�%\� ELVSHFWHU� DQDO\VLV� RQH� RI� WKH� YDULDEOHV� LV� FRQVLGHUHG� DIDFWRU��DQG�WKH�RWKHU�D�UHVXOW��7KH�FKDUDFWHULVWLFV�FURVVSHULRGJUDSK�FURVVVSHFWHU� GHQVLW\�� JDLQ�� SKDVH� VSHFWHU� DUH� FDOFXODWHG� DV� WKH� FR
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UHODWLRQDO� GHSHQGHQFH� LV�PHDVXUHG� LQ� IUHTXHQFLHV� EHWZHHQ� �� DQG����+]�
��� 6WDWLVWLFDO�LQIRUPDWLRQ

7KH�REMHFWLYH�RI�WKH�LQIRUPDWLRQDO�VWUXFWXUH�RI�WKH�VWXG\�DUHLQWHUQDWLRQDO� WUDQVDFWLRQV� ZLWK� FRPPRGLWLHV�� ,Q� WKH� SHULRG���������� WKH� VWDWLVWLFDO� PHWKRGRORJ\� KDV� FKDQJHG� VHYHUDOWLPHV�� ZKLFK� KLQGHUV� WKH� EXLOGLQJ� RI� ODUJH� � DQG� TXDOLW\G\QDPLFDO�VWDWLVWLFDO�VHULHV�
,,,� %LVSHFWUDO�DQDO\VLV�RI�WKH�H[WHUQDO��LPEDODQFHV��UHVXOWVDQG�DQDO\VLV
��� )LOWHULQJ�RI�WKH�VWDWLVWLFDO�VHULHV�DQG�WHVWLQJ�IRU�ZKLWH�QRLVH

)RU� UHOLDEOH� UHVXOWV� WKH� SUREOHPV� � RI� VWDWLVWLFDO� VHULHVFRQWDLQLQJ�WUHQGV�DQG�WKH�VXLWDELOLW\ RI�WKH�HPSLULFDO�GDWD�IRU�DPDWKHPDWLFDO�PRGHOLQJ�VKRXOG�EH�VROYHG�7KLV� LV� HQVXUHG� E\� DQDO\VLV� RI� WKH� DXWRFRUUHODWLRQDO� DQGSDUWLFXODU�DXWRFRUUHODWLRQDO�IXQFWLRQ���DQDO\VLV�RI�WKH�SHULRGLFLW\DQG�VSHFWHU�JUDSKV��DQDO\VLV�RI�WKH�OLQHDU�GLDJUDP�HWF�7UHQGV�DUH��HOLPLQDWHG�WKURXJK�GLIIHUHQWLDO�ILOWHUV��
��� (YDOXDWLRQ� RI� WKH� GHSHQGHQFH� EHWZHHQ� � SHULRGLFDOFRPSRQHQWV� RI� WKH� H[WHUQDO� LPEDODQFHV� WKURXJK� ELVSHFWHUDQDO\VLV�

$QDO\VLV� VKRZV� WKDW� WKH� � SUHYDOHQW� SDUW� RI� WKH� VLJQLILFDQWSHULRGLFDO�FRPSRQHQWV��KDYH�FORVH�WR�����+]�IUHTXHQFLHV��)URPHFRQRPLF�SRLQW�RI�YLHZ�D�WUDGH�F\FOH�ZLWK�VXFK�D�ZDYH�OHQJWK�LVSRVVLEOH��7KXV�WKH�VKRUW�WHUPHG�REMHFWLYH�RI�HFRQRPLF�UHVLGHQWVWR� UHLPEXUVH� WKHLU� � LQYHVWPHQWV� LQ� LQWHUQDWLRQDO� WUDGH�FRXOG�EHHDVLO\�H[SODLQHG�
7KH� ILQDO� FRQFOXVLRQ� VWDWHV� WKDW� H[WHUQDO� LPEDODQFHV� DUHQDWXUDO� IRU� WKH� RSHQ� HFRQRPLHV�7KURXJK� ELVSHFWHU� DQDO\VLV� RIGHSHQGHQFLHV� EHWZHHQ� H[SRUW�� LPSRUW� DQG� WUDGH� EDODQFH� LVGHGXFHG� WKDW� WKHUH� LV� QR� LQIRUPDWLRQ� DERXW� FKURQLF� H[WHUQDOLPEDODQFHV�LQ�%XOJDULD�5HVXPHG�DQG�WUDQVODWHG�E\�(OHQD�3DVKHYD�


