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:KHQ D� ILQDQFLDO� FULVLV RFFXUV PDQ\� ILUPV� LQ� WKH�PDUNHW� JHW� D� QHJDWLYH�

HIIHFW�E\�GHFUHDVLQJ�UHWXUQ��2QH IDFWRU�WKDW�PD\�KHOS�ILUPV�UHGXFH�WKH�HIIHFW�LV�VRFLDO�

FDSLWDO�ZKLFK�FDQ�EH�FRQVLGHUHG�DV�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�DFWLYLWLHV��%\�&65�

ZKLFK� LQFOXGHV VRFLDO� HPSOR\HH� HQYLURQPHQW�DQG�SURGXFW�TXDOLW\�IROORZV WKH�./'�

LQGH[�FDQ�KHOS�ILUPV�LQFUHDVH�VRFLDO�VXSSRUW��HPSOR\HH�VXSSRUW��DQG�FXVWRPHU�VXSSRUW��

7KHVH�IDFWRUV FDQ�KHOS�ILUPV�PRUH�VXVWDLQDELOLW\�WR�VXUYLYH��(VSHFLDOO\�LQ�WKH�ILQDQFLDO�

FULVLV��DOO�ILUPV�LQ WKH PDUNHW�JHW�D�QHJDWLYH�HIIHFW��7KLV�UHVHDUFK�VWXG\�RQ�WKH�HIIHFW�RI�

&65�LQ D QRUPDO�VLWXDWLRQ�DQG�LQ�WKH�FULVLV�SHULRG�LQ�������7KH�UHVXOW�LV�WKDW�LQ�D�QRUPDO�

VLWXDWLRQ�WKH�&65�LPSDFW�ILUPV¶ YDOXH�LQ�D�QHJDWLYH�ZD\�EXW�IRU�&65�LQ���\HDUV�EHIRUH�

FDQ�KHOS�ILUPV�UHGXFH�ULVN��,Q�FULVLV�SHULRG�WKH�&65�LQ���\HDUV�EHIRUH�FDQ�KHOS�ILUPV�

UHGXFH�ULVN�DQG�QR�HIIHFW�ZLWK�ILUPV¶ YDOXH��7KH�FRQFOXVLRQ�LV�&65�PD\�EH�WKH�FRVW�RI�

ILUPV� WKDW� PDNH� ILUPV� KDYH� ORZHU� YDOXH� EXW� LW� FDQ� KHOS� ILUPV� UHGXFH� ULVN� DV� ZHOO��

(VSHFLDOO\�LQ�WKH�FULVLV�WKH�HIIHFW�RI�&65�LV�KLJKHU�WKDQ�QRUPDO�VLWXDWLRQV�VR�&65�FDQ�

EH�FRQVLGHUHG�DV�QRW�WKH�IDFWRU�WKDW�KHOSV ILUPV�JDLQ�PRUH�UHWXUQ�EXW�LW�FDQ�EH�FRQVLGHUHG�

DV�³FULVLV�LPPXQLW\´�

.H\ZRUGV��&65� ILQDQFLDO�FULVLV� VRFLDO�FDSLWDO� FULVLV�LPPXQLW\
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