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TRANSACTIONAL EXPENSES  
AND FINANCIAL INVESTMENTS  
OF CORPORATIONS

6DSR]KQLNRYD�1DWDO\D�*OHERYQD��'U��6F���(FRQ���3URI�

6DPDN�&DPDUD�.DGL��3RVW�JUDGXDWH�VWXGHQW

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLWHWVND\D� SO��� ��� 9RURQH]K�� 5XVVLD�� �������� 

H�PDLO��VDSR]K#\DQGH[�UX

,Q�WKH�DUWLFOH�WKH�V\VWHPDWL]DWLRQ�RI�FRUSRUDWH�DFFRXQWLQJ�DQG�WUDQVDFWLRQ�

FRVWV� UHSRUWLQJ� DUH� FRQVLGHUHG�� 7KH� WUDQVDFWLRQ� FRVWV� RI� FRUSRUDWLRQV�

DUH�UHODWHG�WR�WKH�LPSOHPHQWDWLRQ�RI�LQYHVWPHQWV��FRQWULEXWLRQV�WR�VKDUH�

FDSLWDO��DFTXLVLWLRQ�RI�VHFXULWLHV��UHFHLYDEOHV��MRLQW�DFWLYLWLHV�

.H\ZRUGV��WUDQVDFWLRQ�FRVWV��LQYHVWPHQWV��VHFXULWLHV��JUDQWHG�ORDQV�DQG�

UHFHLYDEOHV��GHSRVLWV�LQ�MRLQW�DFWLYLWLHV�

5HIHUHQFHV

��� 5)�&LYLO�FRGH��SDUW����2I¿FLDO�*D]HWWH�

5)��������QR������DVVHW������

��� 5)� )HGHUDO� /DZ� ©$ERXW� VHFXULWLHV�

PDUNHWª� RI� 0DUFK� ���� ����� QR�� ��� ±� )=�

2I¿FLDO� *D]HWWH� 5)� ������ QR�� ���� DVVHW�

�����

��� 2UGHU� RI� WKH� )HGHUDO� 6HUYLFH� IRU�

)LQDQFLDO� 0DUNHWV� �))06� RI� 5XVVLD�� RI�

-DQXDU\�����������QR����±��

��� $FFRXQWLQJ� UHJXODWLRQ� ©$FFRXQWLQJ�
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V\VWHP�&RQVXOWDQW3OXV�

��� 5DGDHY�9�9��)RUPLURYDQLH�QRY\NK�URV�
VLLVNLNK�U\QNRY��7UDQVDNWVLRQQ\H� L]GHU]KNL��

IRUP\�NRQWUROLD�L�GHORYDLD�HWLND�>)RUPDWLRQ�
RI�WKH�QHZ�5XVVLDQ�PDUNHWV��7UDQVDFWLRQDO�

H[SHQVHV�� IRUPV� RI� FRQWURO� DQG� EXVLQHVV�

HWKLFV@�� 0RVFRZ�� 7VHQWU� SROLWLFKHVNLNK�

WHNKQRORJLL���������,Q�5XVV���

��� 6DSR]KQLNRYD� 1�*�� .RUSRUDWLYQ\L�
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��PHWRGRORJLLD�L�SUDNWLND�
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