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�����$FFRXQWLQJ�'HSDUWPHQW��)DFXOW\�RI�(FRQRPLFV��&DWKROLF�8QLYHUVLW\�RI�0XVL�&KDULWDV��.DPSXV�

%DQJDX��-DODQ�%DQJDX�1R�����3DOHPEDQJ��������,QGRQHVLD�� 

5HFHLYHG��$XJXVW�����������5HYLVHG��2FWREHU�����������$FFHSWHG��2FWREHU��������� 

$EVWUDFW 
0LFUR��6PDOO��DQG�0HGLXP�(QWHUSULVHV��060(V��DUH�EXVLQHVV�XQLWV�PDQDJHG�E\�FRPPXQLW\�
JURXSV� DQG� IDPLOLHV�� 60(V� KDV� D� VWUDWHJLF� UROH� LQ� ,QGRQHVLD� HFRQRPLF� GHYHORSPHQW�� EH�
FDXVH� LQ� DGGLWLRQ� WR� FRQWULEXWLQJ� WR� QDWLRQDO� HFRQRPLF� JURZWK� LW� FDQ� DOVR� DEVRUE� ODUJH�
QXPEHUV�RI�ZRUNHUV��+RZHYHU��PLFUR��VPDOO�DQG�PHGLXP�EXVLQHVVHV�KDYH�D�ORZ�FRPSHWLWLYH�
DGYDQWDJH�LQ�WKH�FXUUHQW�HUD�RI�JOREDOL]DWLRQ�DQG�WHFKQRORJ\��)RU�WKLV�UHDVRQ��060(V�QHHG�
UHVRXUFHV�WKDW�FDQ�EH�PDQDJHG�WR�ZLQ�EXVLQHVV�FRPSHWLWLRQ�LQ�,QGRQHVLD��2QH�RI�WKH�PRVW�
LPSRUWDQW� UHVRXUFHV� PDQDJHG� LQ� ZLQQLQJ� EXVLQHVV� FRPSHWLWLRQ� LV� LQIRUPDWLRQ� UHVRXUFHV��
7KLV� VWXG\� DLPV� WR� SURYH� WKH� LQIOXHQFH� RI� WKH� XVH� RI�PDQDJHPHQW� DFFRXQWLQJ� V\VWHPV� RQ�
FRPSHWLWLYH� DGYDQWDJH�� ZLWK� EXVLQHVV� SHUIRUPDQFH� DV� D�PHGLDWRU�� 7KH� GDWD� RI� WKLV� VWXG\�
ZHUH� FROOHFWHG� WKURXJK� D� VXUYH\� E\� GLVWULEXWLQJ� TXHVWLRQQDLUHV�� 7KH� VDPSOH� LQ� WKLV� VWXG\�
ZDV�060(V�VFDOH�FRPSDQ\�LQ�WKH�FLW\�RI�3DOHPEDQJ�XVLQJ�WKH�SXUSRVLYH�VDPSOLQJ�PHWKRG��
'DWD�DQDO\VLV�WHFKQLTXH�XVHV�SDWK�DQDO\VLV�WHVW��%DVHG�RQ�GDWD�DQG�UHVHDUFK�UHVXOWV�LW�FDQ�
EH�FRQFOXGHG�WKDW�%XVLQHVV�8QLW�3HUIRUPDQFH�PHGLDWHV�WKH�UHODWLRQVKLS�EHWZHHQ�0DQDJH�
PHQW�$FFRXQWLQJ�6\VWHPV�DQG�&RPSHWLWLYH�$GYDQWDJHV� 
 

.H\ZRUGV��0DQDJHPHQW�$FFRXQWLQJ�6\VWHP��&RPSHWLWLYH�$GYDQWDJH��DQG�%XVLQHVV�8QLW�
3HUIRUPDQFH 

+RZ�WR�FLWH��$3$��WK�VW\OH� 
3DQMDLWDQ��'���/HVPDQD��'���	�0LPXQDK��0���������� (IIHFW�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�RQ�
&RPSHWLWLYH�$GYDQWDJHV��%XVLQHVV�8QLW�3HUIRUPDQFH�DV�D�0HGLDWRU� �6WXG\�RI�060(V� LQ�3DOHPEDQJ�&LW\���
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0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV��060(V��DUH�EXVLQHVV�VHFWRUV�WKDW�KDYH�DQ�LPSRUWDQW�UROH�
LQ� ,QGRQHVLD� HFRQRP\��060(V� DUH� WKH� HFRQRPLF� VXSSRUW� RI� D� FRXQWU\� LQ� IDFLQJ� YDULRXV� FULVHV��
&KDLUPDQ� RI� WKH�&,'(6�%RDUG� RI�'LUHFWRUV� �&HQWHU� IRU� ,QIRUPDWLRQ� DQG�'HYHORSPHQW� 6WXGLHV��
5RKPDG�+DGLZLMR\R�VDLG� WKHUH�DUH� WKUHH�IDFWRUV� WKDW�PDNH�PLFUR��VPDOO�DQG�PHGLXP�HQWHUSULVHV�
�060(V��DEOH�WR�VXUYLYH�LQ�FULVLV�HFRQRPLF�FRQGLWLRQV��0HU\DQD���������)LUVW��060(V�JHQHUDOO\�
SURGXFH� FRQVXPHU� JRRGV� DQG� VHUYLFHV� WKDW� DUH� FORVH� WR� SHRSOH
V� QHHGV�� 6HFRQG�� XVH� RI� ORFDO� UH�
VRXUFHV��VXFK�DV�KXPDQ�UHVRXUFHV��FDSLWDO��UDZ�PDWHULDOV��DQG�RWKHU�UHVRXUFHV�ZLWKRXW�FDUU\LQJ�RXW�
LPSRUW�DFWLYLWLHV��7KLUG��060(V�DUH�QRW�VXSSRUWHG�E\�EDQN�ORDQ�IXQGV��UDWKHU�XWLOL]LQJ�WKHLU�RZQ�
FDSLWDO� 

&XUUHQWO\�060(V�RU�0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV�DUH�LQ�JUHDW�GHPDQG�E\�PDQ\�
SHRSOH�LQ�,QGRQHVLD��1R�ZRQGHU�WKH�060(V�DUH�WKH�ODUJHVW�EXVLQHVV�JURXS�LQ�,QGRQHVLD�DQG�FRQ�
WULEXWH�WR�,QGRQHVLD
V�HFRQRPLF�JURZWK�E\������&KRLUL��������3XWUD���������,Q�WHUPV�RI�HPSOR\�
PHQW�� LW� UHDFKHG� ���� DQG� FRQWULEXWLRQV� WR� WKH� QDWLRQDO� HFRQRP\� UHDFKHG� ������� 7KH� UROH� RI�
060(V�RQ�WKH�*URVV�'RPHVWLF�3URGXFW��*'3��UHDFKHV���������3XWUD���������,Q�WKH�HUD�RI�JORE�
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DOL]DWLRQ�� WUDGLWLRQDO�060(V�PDQDJHPHQW� LV� QRW� DQ� DGHTXDWH� VWUDWHJ\�� $OWKRXJK� JOREDOL]DWLRQ�
RSHQV�XS�PDQ\�EXVLQHVV�RSSRUWXQLWLHV��LW�DOVR�FKDOOHQJHV�IRUHLJQ�FRPSHWLWRUV�WKDW�WKUHDWHQ�060(�
JURZWK��6XU\DQLQJUXP���������7KH�ELJ�RSSRUWXQLW\�RI�060(V�EXVLQHVV�LV�VKRZQ�E\�WKH�SURMHF�
WLRQV�RI�)URVW�	�6XOOLYDQ��,QGRQHVLD
V�H-FRPPHUFH�PDUNHW�LV�HVWLPDWHG�WR�JURZ�����SHU�\HDU�UDS�
LGO\��H[FHHGLQJ�86�������ELOOLRQ�LQ�������,WV�JURZWK�UDWH�LV�IDU�DERYH�WKH�$VLD�3DFLILF�H-FRPPHUFH�
PDUNHW�ZKLFK�LV�HVWLPDWHG�WR�DYHUDJH�DYHUDJH�RI�RQO\�����SHU�\HDU��RU�UHDFKLQJ�86������ELOOLRQ�
LQ�������,Q�WKH�QH[W�ILYH�\HDUV�,QGRQHVLD
V�H-FRPPHUFH�LQGXVWU\�ZLOO�JURZ�ZLWK�DQ�HFRQRPLF�YDO�
XH�RI�DURXQG�86������ELOOLRQ��DQG� LQ������ LW� FDQ�SHQHWUDWH�86������ELOOLRQ��%DVHG�RQ� UHVHDUFK�
FRQGXFWHG�E\�'HORLWWH�LQ������RQ�DURXQG�����60(V�LQ�,QGRQHVLD��60(�HQWUHSUHQHXUV�ZKR�KDYH�
EHHQ�FRQQHFWHG�WR�WKH�LQWHUQHW�ZHUH�DEOH�WR�IHHO�PRUH�EHQHILWV��7KH\�FDQ�JHW�DFFHVV�WR�QHZ�FXV�
WRPHUV�QRW�RQO\�LQ�WKH�WHUULWRU\�RI�,QGRQHVLD�EXW�DOVR�LQWHUQDWLRQDOO\��&KDQGUD�������� 

+RZHYHU�� GHVSLWH� KDYLQJ� D� VWUDWHJLF� UROH�� GHYHORSLQJ� 060(V� LV� QRW� DQ� HDV\� PDWWHU��
060(V�KDYH�ORZ�FRPSHWLWLYH�DGYDQWDJHV��LQFOXGLQJ�LQ�WHUPV�RI�LQHIILFLHQW�FRVWV��ODFN�RI�SURGXFW�
XQLTXHQHVV��DQG�ODFN�RI�IRFXV�RQ�FHUWDLQ�VHJPHQWV��'DQLDO���������$FFRUGLQJ�WR�3RUWHU��������[Y���
FRPSHWLWLYH�DGYDQWDJH�LV�DW�WKH�KHDUW�RI�D�FRPSDQ\
V�SHUIRUPDQFH�LQ�D�FRPSHWLWLYH�PDUNHW�����&RP�
SHWLWLYH�DGYDQWDJH�LV�DERXW�KRZ�D�FRPSDQ\�DFWXDOO\�SXWV�JHQHULF�VWUDWHJLHV�LQWR�SUDFWLFH��)XUWKHU�
PRUH��DFFRUGLQJ�WR�3RUWHU��������S������FRPSHWLWLYH�DGYDQWDJH�JURZV�IXQGDPHQWDOO\�IURP�WKH�YDOXH�
WKDW�DOORZV�FRPSDQLHV�WR�FUHDWH�WKDW�YDOXH�IRU�EX\HUV�EH\RQG�WKH�FRVWV�LQFXUUHG�E\�WKH�FRPSDQ\�WR�
FUHDWH�LW� 

3UHYLRXV� UHVHDUFK�SURYHV� WKDW�FRPSHWLWLYH�DGYDQWDJH� LV� LQIOXHQFHG�E\�VHYHUDO� IDFWRUV�� LQ�
FOXGLQJ�IDFWRUV�LQ�WKH�XVH�RI�PDQDJHPHQW�DFFRXQWLQJ�LQIRUPDWLRQ�V\VWHPV��EXVLQHVV�SHUIRUPDQFH��
SURGXFW� TXDOLW\�� SURGXFW� LQQRYDWLRQ�� DQG� SULFHV� �0RWDKHU�� ������ -DI�� 6DEU�� DQG� 1DGLU�� ������
$SULOLDQL��������.DVUDYL��*KDVHPL��DQG�=DGHK���������7KHUHIRUH�� WKH�SXUSRVH�RI� WKLV� VWXG\� LV� WR�
SURYH�WKH�HIIHFW�RI�WKH�XVH�RI�LQIRUPDWLRQ�RI�PDQDJHPHQW�DFFRXQWLQJ�V\VWHPV�RQ�FRPSHWLWLYH�DG�
YDQWDJH�ZLWK�EXVLQHVV�SHUIRUPDQFH�DV�D�PHGLDWRU� 

)UHG�'DYLG� ������� ��� GHILQHV� FRPSHWLWLYH� DGYDQWDJH� DV� �ZKDWHYHU� FRPSDQLHV� GR� EHWWHU�
WKDQ�ULYDO�FRPSDQLHV���:KHQ�D�FRPSDQ\�FDQ�GR�VRPHWKLQJ�WKDW�D�ULYDO�FRPSDQ\�FDQQRW�GR�RU�KDV�
VRPHWKLQJ�WKDW�D�ULYDO�FRPSDQ\�ZDQWV��WKHQ�LW�FDQ�UHSUHVHQW�D�FRPSHWLWLYH�DGYDQWDJH��$Q�RUJDQL]D�
WLRQ�VKRXOG�EH�FDUHIXO� LQ�PHDVXULQJ�SURILWV�DQG�FRVWV� WR�LPSURYH�PDUNHW�VWUDWHJ\�RULHQWDWLRQ�WKDW�
PLJKW�KLQGHU�SHUIRUPDQFH��6WUDWHJ\�LV�WKH�PRVW�SODQQHG�SODQ�UHJDUGLQJ�WKH�GHVFULSWLRQ�RI�SURGXFWV��
DFWLYLWLHV�� IXQFWLRQV�DQG�PDUNHWV�FXUUHQWO\�FDUULHG�RXW�E\� WKH�FRPSDQ\� WR�DFKLHYH� WKH�FRPSDQ\
V�
PDLQ� REMHFWLYHV�� 7KH� VWUDWHJ\� LV� EDVHG� RQ� WKH� FRPSDQ\
V� H[FHOOHQFH� LQ� IDFLQJ� WKH� HQYLURQPHQW��
&RPSHWLQJ� VWUDWHJLHV� DUH� GLIIHUHQW� EXVLQHVVHV� IURP� FRPSHWLWRUV� LQ� WKH� VDPH� LQGXVWU\� �3RUWHU��
�������(YHU\�FRPSDQ\�KDV�WKH�IUHHGRP�WR�GHWHUPLQH�ZKLFK�VWUDWHJLHV�ZLOO�EH�XVHG�LQ�FRPSHWLQJ��
7KXV��FRPSHWLWLYH�DGYDQWDJH�LV�WKH�DELOLW\�RI�FRPSDQLHV�WR�JDLQ�HFRQRPLF�EHQHILWV�DERYH�WKH�SURI�
LWV�WKDW�FDQ�EH�DFKLHYHG�E\�FRPSHWLWRUV�LQ�WKH�PDUNHW�LQ�WKH�VDPH�LQGXVWU\��&RPSDQLHV�WKDW�KDYH�
FRPSHWLWLYH�DGYDQWDJHV�DOZD\V�KDYH�WKH�DELOLW\�WR�XQGHUVWDQG�FKDQJHV�LQ�PDUNHW�VWUXFWXUH�DQG�DUH�
DEOH�WR�FKRRVH�HIIHFWLYH�PDUNHWLQJ�VWUDWHJLHV� 

2QH�RI�WKH�IDFWRUV�WKDW�LQIOXHQFH�EXVLQHVV�FRPSHWLWLYH�DGYDQWDJH�LV�WKH�XVH�RI�LQIRUPDWLRQ�
RI�PDQDJHPHQW�DFFRXQWLQJ�V\VWHP��0RWDKHU��������H[DPLQHV�WKH�XVH�RI�PDQDJHUV�LQ�EHQFKPDUN�
LQJ�DQG�PRQLWRULQJ�DYDLODEOH�LQIRUPDWLRQ�V\VWHPV��7KH�LQYROYHPHQW�RI�EHQFKPDUNLQJ�LQ�FRPSDU�
LQJ�D�FRPSDQ\�ZLWK�FRPSHWLWRUV�LV�D�UHOHYDQW�IDFWRU��LQFOXGLQJ�FRVWV�DQG�VWUXFWXUH�FRVWV��SURGXFWLY�
LW\��TXDOLW\��SULFH�� FXVWRPHU� VHUYLFH��DQG�SURILWDELOLW\��0RWDKHU
V� UHVHDUFK� UHVXOWV�SURYHG� WKDW� WKH�
XVH� RI� LQIRUPDWLRQ� RI�PDQDJHPHQW� DFFRXQWLQJ� V\VWHPV�KDV� D� SRVLWLYH� HIIHFW� RQ� FRPSHWLWLYH� DG�
YDQWDJH��&RUSRUDWH�RUJDQL]DWLRQV�LQ�JHQHUDO�DUH�DEOH�WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH�LI�WKH�SRVLWLRQ�
KHOG�E\�WKH�FRPSDQ\�LV�DEOH�WR�SURYLGH�SURPLQHQW�VWUHQJWK�DERYH�WKH�FRPSHWLWRU
V�VWUHQJWK��DQG�WKH�
DELOLW\�WR�EXLOG�WKH�FRPSDQ\
V�SURGXFW�LPDJH�DJDLQVW�WKH�FXVWRPHU��SURGXFW�SRVLWLRQLQJ���&RPSHWL�
WLYH�DGYDQWDJH�FDQ�EH�DFKLHYHG�LI�WKH�FRPSDQ\�KDV�D�FRPSHWLWLYH�VWUDWHJ\��7KH�FRPSHWLWLYH�VWUDWH�
J\�LV�D�FRPELQDWLRQ�RI�WKH�XOWLPDWH�JRDOV�WKH�FRPSDQ\�ZDQWV�WR�DFKLHYH�ZLWK�WKH�WRROV��SROLFLHV��
ZKHUH�WKH�FRPSDQ\�WULHV�WR�JHW�WKHUH��3RUWHU��������FODVVLILHV�H[FHOOHQFH�VWUDWHJLHV�LQ�WKUHH�FDWHJR�
ULHV��QDPHO\�FRVW� OHDGHUVKLS��GLIIHUHQWLDWLRQ�DQG�IRFXV��&RVW� OHDGHUVKLS�LV�KRZ�WKH�FRPSDQ\�SUR�
YLGHV�WKH�ORZHVW�SULFH�FRPSDUHG�WR�LWV�FRPSHWLWRUV�ZLWKRXW�UHGXFLQJ�WKH�TXDOLW\�RI�WKH�SURGXFWV���
VHUYLFHV�RIIHUHG��'LIIHUHQWLDWLRQ�LV�WKH�FRPSDQ\
V�VWUDWHJ\�WR�FUHDWH�RU�SURYLGH�SURGXFWV���VHUYLFHV�
WKDW�DUH�GLIIHUHQW�IURP�FRPSHWLWRUV��)RFXV�LV�WKDW�WKH�FRPSDQ\�RQO\�IRFXVHV�RQ�FHUWDLQ�VHJPHQWV�LQ�
RUGHU�WR�EH�DEOH�WR�UHFRJQL]H�LQ�PRUH�GHWDLO�WKH�PDUNHW�WKDW�WKH\�ZDQW�WR�WDUJHW� 

-DI��HW�DO���������SURYHG�WKDW�WKHUH�LV�D�SRVLWLYH�LQIOXHQFH�EHWZHHQ�PDQDJHPHQW�DFFRXQWLQJ�
WHFKQLTXHV�DQG�FRPSHWLWLYH�DGYDQWDJH��7KH�UHODWLYH�SRVLWLRQ�RI�FRPSDQLHV�LQ�WKHLU�LQGXVWU\�GHWHU�



(IIHFW�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�RQ�&RPSHWLWLYH�$GYDQWDJHV��%XVLQHVV�8QLW�3HUIRUPDQFH�DV�D�
0HGLDWRU��6WXG\�RI�060(V�LQ�3DOHPEDQJ�&LW\���'HOIL�3DQMDLWDQ��'HV\�/HVPDQD��0XWLDUD�0DLPXQDK � 

�� 

PLQHV�ZKHWKHU�WKH�FRPSDQ\
V�SURILWDELOLW\�LV�DERYH�RU�EHORZ�WKH�LQGXVWU\�DYHUDJH��7KH�IXQGDPHQ�
WDO�EDVLV�RI�ORQJ-WHUP�SURILWDELOLW\�DERYH�WKH�DYHUDJH�LV�VXVWDLQDEOH�FRPSHWLWLYH�DGYDQWDJH��7KHUH�
DUH�WZR�EDVLF�W\SHV�RI�FRPSHWLWLYH�DGYDQWDJHV�WKDW�D�FRPSDQ\�FDQ�KDYH��QDPHO\�ORZ�FRVW�RU�GLIIHU�
HQWLDWLRQ��7KH�WZR�EDVLF�W\SHV�RI�FRPSHWLWLYH�DGYDQWDJH�DUH�FRPELQHG�ZLWK�WKH�VFRSH�RI�DFWLYLWLHV�
WKH�FRPSDQ\�ZDQWV�WR�DFKLHYH��OHDGLQJ�WR�WKUHH�JHQHUDO�VWUDWHJLHV�IRU�DFKLHYLQJ�DERYH-DYHUDJH�SHU�
IRUPDQFH�LQ�DQ�LQGXVWU\��VXFK�DV�FRVW�OHDGHUVKLS��GLIIHUHQWLDWLRQ��DQG�IRFXV��7KH�IRFXV�VWUDWHJ\�KDV�
WZR�YDULDQWV��QDPHO\�WKH�IRFXV�RI�FRVWV�DQG�WKH�IRFXV�RI�GLIIHUHQWLDWLRQ��%DVHG�RQ�WKHVH�H[SODQD�
WLRQV��WKH�ILUVW�K\SRWKHVLV�LV� 
+���8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHP�LQIOXHQFHV�&RPSHWLWLYH�$GYDQWDJH 

 

.DVUDYL��HW�DO���������SURYHG�WKDW�WKH�XVH�RI�PDQDJHPHQW�DFFRXQWLQJ�KDV�DQ�HIIHFW�RQ�FRP�
SDQ\�SHUIRUPDQFH��QDPHO\�ILQDQFLDO�SHUIRUPDQFH�DQG�RUJDQL]DWLRQDO�SHUIRUPDQFH��&RPSDQ\�SHU�
IRUPDQFH� LV� HVVHQWLDOO\�DQ�DFKLHYHPHQW�RI�D�EXVLQHVV�RUJDQL]DWLRQ� WKDW�FDQ�EH�VHHQ� IURP�WKH�UH�
VXOWV��7KH�UHVXOWV�RI�WKLV�SHUIRUPDQFH�DUH�OHVV�SUHFLVH�LI�RQO\�VHHQ�IURP�RQH�GLPHQVLRQ��6RPH�GL�
PHQVLRQV� RI� EXVLQHVV� SHUIRUPDQFH�� LQFOXGLQJ� ��� FRPSDQ\� SHUIRUPDQFH� ZKLFK� LV� PHDVXUHG� E\�
RYHUDOO�EXVLQHVV�SHUIRUPDQFH�FRPSDUHG�WR�ODVW�\HDU�����RYHUDOO�SHUIRUPDQFH�FRPSDUHG�WR�LWV�PDLQ�
FRPSHWLWRUV�����DELOLW\�WR�HDUQ�SURILWV�RU�DFWXDO�SURILWDELOLW\�FRPSDUHG�WR�SUHGHWHUPLQHG�WDUJHWV�����
HIILFLHQF\��QDPHO\�DELOLW\�WR�SURGXFH�JUHDWHU�RXWSXW�ZLWK�WKH�VDPH�RU�ORZHU�LQSXW�����HIIHFWLYHQHVV��
QDPHO\�WKH�DELOLW\�RI�WKH�FRPSDQ\�WR�DFKLHYH�WKH�VWDWHG�JRDOV��DQG����DGDSWLYLW\��QDPHO\�WKH�DELOLW\�
RI�FRPSDQLHV�WR�DGDSW�TXLFNO\�WR�D�FKDQJLQJ�HQYLURQPHQW��3HUIRUPDQFH�FDQ�EH�PHDVXUHG�E\�ILQDQ�
FLDO�DQG�QRQ-ILQDQFLDO�DVSHFWV��+DUWLQL���������7KH�PRVW�FRPPRQO\�XVHG�PHDVXUHV�RI�EXVLQHVV�SHU�
IRUPDQFH� DUH�PHDVXUHV� RI� ILQDQFLDO� DVSHFWV�� VXFK� DV� 5HWXUQ� RQ�$VVHWV�� SUREDELOLW\� UDWLRV�� VDOHV�
JURZWK��VROYHQF\�UDWLRV��SURILWDELOLW\�UDWLRV��PDUNHW�VKDUH��DQG�RWKHU�ILQDQFLDO�PHDVXUHV� �0DMHHG��
������6XU\DWLQL��3ULPLDQD��.DOWXP��DQG�$]L]������� 

,Q�WKH�HUD�RI�JOREDOL]DWLRQ�DQG�GLJLWDO�WHFKQRORJ\��WKH�WKUHDW�IDFHG�E\�FRPSDQLHV�EDVLFDOO\�
KDV�QRW�FKDQJHG��7KHUH�DUH�WKUHH�WKUHDWV�RULJLQDWLQJ�IURP�WKH�EXVLQHVV�HQYLURQPHQW��QDPHO\�WKUHDWV�
IURP�SRWHQWLDO�FRPSHWLWRUV��WKH�WKUHDW�RI�SURGXFWV�VXEVWLWXWLRQ��DQG�WKH�WKUHDW�RI�EDUJDLQLQJ�SRZHU�
RI�VXSSOLHUV�DQG�FRQVXPHUV��,Q�RUGHU�WR�VXFFHVVIXOO\�GHDO�ZLWK�WKHVH�WKUHDWV��FRPSDQLHV�PXVW�XVH�
PDQDJHPHQW�DFFRXQWLQJ�LQIRUPDWLRQ�V\VWHPV�WR�REVHUYH�DQG�LGHQWLI\�WKHLU�HQYLURQPHQW�DQG�LQGXV�
WU\�FKDQJHV�DQG�FRPSHWLWRU�VWUDWHJLHV��0DWKDKHU��������SURYHG�WKDW�WKH�XVH�RI�LQIRUPDWLRQ�RI�PDQ�
DJHPHQW�DFFRXQWLQJ�V\VWHPV�KDV�D�SRVLWLYH�HIIHFW�RQ�EXVLQHVV�SHUIRUPDQFH��7KDW�LV��WKH�PRUH�RIWHQ�
IUHTXHQF\�PDQDJHPHQW� XVHV� LQIRUPDWLRQ� IURP�PDQDJHPHQW� DFFRXQWLQJ� V\VWHPV�� WKH�PRUH� EXVL�
QHVV�SHUIRUPDQFH�LQFUHDVHV� 

0XWDKHU� ������� DOVR� SURYHG� WKDW� WKH� XVH� RI� LQIRUPDWLRQ� RI�PDQDJHPHQW� DFFRXQWLQJ� V\V�
WHPV�DOVR�LQGLUHFWO\�LQIOXHQFHV�FRPSHWLWLYH�DGYDQWDJH�WKURXJK�EXVLQHVV�SHUIRUPDQFH��2QH�RI�WKH�
PHFKDQLVPV�RI�OHDUQLQJ��QDPHO\�EHQFPDUNLQJ�DV�SDUW�RI�WKH�PDQDJHPHQW�DFFRXQWLQJ�V\VWHP��KDV�
EHHQ�XVHG�H[WHQVLYHO\�LQ�PDQDJHPHQW�DFWLYLWLHV�WR�LPSURYH�FDSDELOLWLHV�RU�PDUNHW�YDOXH��7KH�XVH�
RI�EHQFPDUNLQJ�WR�LQFUHDVH�PDUNHW�YDOXH�ZLOO�DIIHFW�WKH�OHYHO�RI�SRWHQWLDO�SURILW�RI�EXVLQHVV�SHUIRU�
PDQFH� DQG� ZLOO� XOWLPDWHO\� OHDG� WR� FRPSHWLWLYH� DGYDQWDJH�� &RPSDQLHV� DUH� UHTXLUHG� WR� UHVSRQG�
TXLFNO\� WR� FXVWRPHUV�� ,Q� DGGLWLRQ�� WKH� FRPSDQ\� LV� DOVR� UHTXLUHG� WR� DQWLFLSDWH� FRPSHWLWRU�PRYH�
PHQWV�DQG�NHHS�DEUHDVW�RI�LQIRUPDWLRQ�WHFKQRORJ\�LQ�EXVLQHVV�GHYHORSPHQW�IDVWHU�WKDQ�LWV�FRPSHW�
LWRUV���6XU\DWLQL��HW�DO����������7DQGLKDUMR�DQG�'HYLH��������SURYLGHG�HPSLULFDO�HYLGHQFH�WKDW�FRP�
SHWLWLYH�DGYDQWDJH�IXOO\�PHGLDWHV��IXOO�PHGLDWLRQ��WKH�LQIOXHQFH�RI�FRPSHWLWRUV�DFFRXQWLQJ�RQ�RU�
JDQL]DWLRQ�SHUIRUPDQFH��7KLV�PHDQV�WKDW�WKH�LQIOXHQFH�RI�FRPSHWLWRUV�DFFRXQWLQJ�IRU�RUJDQL]DWLRQ�
SHUIRUPDQFH�WKURXJK�FRPSHWLWLYH�DGYDQWDJH�LV�JUHDWHU�WKDQ�WKH�LQIOXHQFH�RI�DFFRXQWLQJ�FRPSHWL�
WRUV�GLUHFWO\�RQ�RUJDQL]DWLRQ�SHUIRUPDQFH��7KH�FRQFOXVLRQ�LV� WKDW�FRPSDQLHV�WKDW�XVH�DFFRXQWLQJ�
FRPSHWLWRUV�LQ�WKHLU�PDQDJHPHQW�VWUDWHJLHV�ZLOO�FUHDWH�FRPSHWLWLYH�DGYDQWDJHV�DQG�XOWLPDWHO\�FUH�
DWH� D� JRRG�RUJDQL]DWLRQ�SHUIRUPDQFH� LQ� WKH�FRPSDQ\��%DVHG�RQ� WKH�GHVFULSWLRQ�� WKH� VHFRQG�DQG�
WKLUG�K\SRWKHVHV�FDQ�EH�IRUPXODWHG�DV�IROORZV� 
 

+���8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHPV�LQIOXHQFHV�%XVLQHVV�3HUIRUPDQFH� 
 

+���8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHP�LQIOXHQFHV�&RPSHWLWLYH�$GYDQWDJH�
ZLWK�%XVLQHVV�3HUIRUPDQFH�DV�D�0HGLDWRU� 
 

 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

5(6($5&+�0(7+2' 

7\SHV�RI�5HVHDUFK 

,Q�WKLV�VWXG\��WKH�W\SH�RI�UHVHDUFK�XVHG�LV�WHVWLQJ�WKH�FDXVDO�K\SRWKHVLV��9DULDEOHV�DUH�YDULDEOHV�WKDW�
LQIOXHQFH�RU�DUH�FDOOHG�LQGHSHQGHQW�YDULDEOHV�DQG�YDULDEOHV�WKDW�DUH�LQIOXHQFHG�RU�FDOOHG�GHSHQGHQW�
YDULDEOHV��7KH�UHVHDUFKHU�WULHG�WR�H[DPLQH�ZKHWKHU�WKH�XVH�RI�LQIRUPDWLRQ�RI�PDQDJHPHQW�DFFRXQW�
LQJ�V\VWHPV�KDG�DQ�HIIHFW�RQ�FRPSHWLWLYH�DGYDQWDJH�WKURXJK�EXVLQHVV�SHUIRUPDQFH�DV�DQ�LQWHUYHQ�
LQJ�YDULDEOH� 
 

6DPSOH�&ROOHFWLRQ�7HFKQLTXHV 
6DPSOLQJ� LV� GRQH� E\� QRQ-SUREDELOLW\� WHFKQLTXH� LQ� WKH� IRUP� RI� SXUSRVLYH� VDPSOLQJ�� 7KH� FULWHULD�
XVHG�LQ�WKLV�VDPSOLQJ�DUH� 
�� 0DQDJHUV�LQ�060(-VFDOH�FRPSDQLHV��WXUQRYHU�RI�QR�PRUH�WKDQ�5S����������������D�\HDU��LQ�

3DOHPEDQJ�WKDW�KDYH�DW�OHDVW�D�\HDU�H[SHULHQFH� 
�� 060(V�KDYH�DGRSWHG�PDQDJHPHQW�LQIRUPDWLRQ�V\VWHPV� 
 

2SHUDWLRQDO�'HILQLWLRQ�RI�9DULDEOHV 
,QGHSHQGHQW�YDULDEOH 
,QGHSHQGHQW�YDULDEOH� LV� YDULDEOH� WKDW� H[SODLQ�RU� LQIOXHQFH�RWKHU�YDULDEOH� �*KR]DOL��������� ,Q� WKLV�
VWXG\�WKH�LQGHSHQGHQW�YDULDEOH�LV�WKH�XVH�RI�LQIRUPDWLRQ�RI�PDQDJHPHQW�DFFRXQWLQJ�V\VWHP�YDULD�
EOH��0DQDJHPHQW�DFFRXQWLQJ�V\VWHPV�DUH�IRUPDO�V\VWHPV�GHVLJQHG�WR�SURYLGH�LQIRUPDWLRQ�LQ�RUGHU�
WR�IDFLOLWDWH�GHFLVLRQ�PDNLQJ�DQG�HYDOXDWH�PDQDJHULDO�DFWLYLWLHV��$SULOLDQL���������7KLV�YDULDEOH�LV�
PHDVXUHG�E\�TXHVWLRQQDLUHV��7KH�YDULDEOH�PDQDJHPHQW�DFFRXQWLQJ�V\VWHP�LV�PHDVXUHG�E\���LQGL�
FDWRUV��QDPHO\�%URDGVFRSH��7LPHOLQHVV��$JJUHJDWLRQ��DQG�,QWHJUDWLRQ�ZLWK���/LNHUW�VFDOHV� 
 

'HSHQGHQW�YDULDEOH 
7KH� GHSHQGHQW� YDULDEOH� LV� D� YDULDEOH� WKDW� LV� H[SODLQHG� RU� LQIOXHQFHG� E\� LQGHSHQGHQW� YDULDEOHV�
�*KR]DOL�� ������� ,Q� WKLV� VWXG\� WKH�GHSHQGHQW�YDULDEOH� LV� FRPSHWLWLYH� DGYDQWDJH��&RPSHWLWLYH� DG�
YDQWDJH�LV�WKH�KHDUW�RI�PDUNHWLQJ�SHUIRUPDQFH�WR�IDFH�FRPSHWLWLRQ��&RPSHWLWLYH�DGYDQWDJH�LV�GH�
ILQHG�DV� D�EHQHILW� VWUDWHJ\� IURP�FRPSDQLHV� WKDW� FROODERUDWH� WR� FUHDWH�PRUH� HIIHFWLYH� FRPSHWLWLYH�
DGYDQWDJHV��7KLV� VWUDWHJ\�PXVW� EH� GHVLJQHG� WR� UHDOL]H� FRQWLQXRXV� FRPSHWLWLYH� DGYDQWDJH� VR� WKDW�
FRPSDQLHV�FDQ�GRPLQDWH�ERWK�WKH�ROG�PDUNHW�DQG�QHZ�PDUNHWV��&RPSHWLWLYH�DGYDQWDJH�EDVLFDOO\�
JURZV�IURP�WKH�YDOXHV�RU�EHQHILWV�FUHDWHG�E\�WKH�FRPSDQ\�WR�LWV�EX\HUV��7KLV�YDULDEOH�LV�PHDVXUHG�
E\� D� TXHVWLRQQDLUH�� 7KH� YDULDEOH� RI� FRPSHWLWLYH� DGYDQWDJH� LV�PHDVXUHG� E\� �� LQGLFDWRUV�� QDPHO\�
SULFH��VHUYLFH��TXDOLW\��IDFLOLW\�DQG�LQQRYDWLRQ�SURGXFW�ZLWK���/LNHUW�VFDOHV� 
 

,QWHUYHQLQJ�YDULDEOH 
,QWHUYHQLQJ� YDULDEOHV� DUH� YDULDEOHV� WKDW� OLH� EHWZHHQ� WKH� LQGHSHQGHQW� YDULDEOH� DQG� WKH� GHSHQGHQW�
YDULDEOH��VR�WKH�LQGHSHQGHQW�YDULDEOH�GRHV�QRW�GLUHFWO\�H[SODLQ�RU�LQIOXHQFH�WKH�GHSHQGHQW�YDULDEOH�
�*KR]DOL���������7KH�LQWHUYHQLQJ�YDULDEOH�LQ�WKLV�VWXG\�LV�WKH�%XVLQHVV�8QLW�3HUIRUPDQFH�YDULDEOH��
%XVLQHVV�XQLW�SHUIRUPDQFH�LV�GHILQHG�E\�0LD�DQG�&ODUNH��������DV�KRZ�KLJK�WKH�OHYHO�RI�DFKLHYH�
PHQW�RI�SODQQHG�WDUJHWV��IRU�H[DPSOH�WKH�DFKLHYHPHQW�RI�SURGXFWLRQ��FRVWV��GHOLYHU\�VFKHGXOH��VHU�
YLFH��VDOHV�YROXPH��PDUNHW�VKDUH��SULFH�FRPSHWLWLRQ�LQWHQVLW\��SURGXFW�LQWHQVLW\��SURGXFW�SURPRWLRQ�
DQG�GLVWULEXWLRQ�FKDQQHO��7KLV�YDULDEOH�LV�PHDVXUHG�E\�D�TXHVWLRQQDLUH��%XVLQHVV�SHUIRUPDQFH�YDUL�
DEOHV�DUH�PHDVXUHG�E\���LQGLFDWRUV��QDPHO\�PDUNHW�VKDUH��VHUYLFH��WDUJHW�DFKLHYHPHQW�DQG�SURGXFW�



(IIHFW�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�RQ�&RPSHWLWLYH�$GYDQWDJHV��%XVLQHVV�8QLW�3HUIRUPDQFH�DV�D�
0HGLDWRU��6WXG\�RI�060(V�LQ�3DOHPEDQJ�&LW\���'HOIL�3DQMDLWDQ��'HV\�/HVPDQD��0XWLDUD�0DLPXQDK  

�� 

TXDOLW\�ZLWK���/LNHUW�VFDOHV� 
 

$QDO\VLV�0HWKRG 

/LQHDULW\�WHVW 
7KLV�WHVW�LV�XVHG�WR�VHH�ZKHWKHU�WKH�VSHFLILFDWLRQV�RI�WKH�PRGHO�XVHG�DUH�FRUUHFW�RU�QRW��:KHWKHU�
WKH�IXQFWLRQV�XVHG�LQ�DQ�HPSLULFDO�VWXG\�VKRXOG�EH�OLQHDU��TXDGUDWLF�RU�HPSLULFDO�VKRXOG�EH�OLQHDU��
VTXDUHG�RU�FXELF��*KR]DOL���������,Q�WKLV�VWXG\��UHVHDUFKHUV�XVHG�WKH�5DPVH\�7HVW��7KLV�WHVW�ZDV�
GHYHORSHG�E\�5DPVH\�LQ�������5DPVH\�VXJJHVWHG�D�WHVW�FDOOHG�WKH�JHQHUDO�WHVW�RI�VSHFLILFDWLRQ�RU�
5(6(7��7R�GR�WKLV�WHVW�ZH�PXVW�PDNH�DQ�DVVXPSWLRQ�RU�EHOLHI�WKDW�WKH�FRUUHFW�IXQFWLRQ�LV�D�OLQHDU�
IXQFWLRQ�� 
 

+\SRWKHVLV�WHVWLQJ 
,Q�WKLV�VWXG\�WKH�K\SRWKHVLV�ZDV�WHVWHG�XVLQJ�3DWK�$QDO\VLV�PHWKRG�ZLWK�WKH�KHOS�RI�6366�����3DWK�
DQDO\VLV�LV�DQ�H[WHQVLRQ�RI�PXOWLSOH�OLQHDU�UHJUHVVLRQ�RU�SDWK�DQDO\VLV�LV�WKH�XVH�RI�UHJUHVVLRQ�DQDO�
\VLV�WR�HVWLPDWH�FDXVDOLW\�UHODWLRQVKLSV�EHWZHHQ�YDULDEOHV�WKDW�KDYH�EHHQ�DSSOLHG�SUHYLRXVO\�EDVHG�
RQ� WKHRU\� �*KR]DOL�� �������3DWK� FRHIILFLHQWV� DUH� FDOFXODWHG�E\�PDNLQJ� WZR� UHJUHVVLRQ�HTXDWLRQV�
ZKLFK�VKRZ�K\SRWKHVL]HG�UHODWLRQVKLSV� 
7KH�VWHSV�RI�WHVWLQJ�WKH�K\SRWKHVLV�DUH�DV�IROORZV� 
D� 0DNH� D�0DQDJHPHQW�$FFRXQWLQJ� 6\VWHP� �;6$0�� UHJUHVVLRQ� HTXDWLRQ� DJDLQVW� &RPSHWLWLYH�

$GYDQWDJH� �<.%���7KLV�DQDO\VLV�ZLOO�SURGXFH�FRHIILFLHQWV�F��7KH�SDWKZD\� LV�H[SHFWHG� WR�EH�
VLJQLILFDQW��S�������� 

E� &UHDWLQJ� D�0DQDJHPHQW�$FFRXQWLQJ� 6\VWHP� �;6$0�� UHJUHVVLRQ� HTXDWLRQ� RQ�%XVLQHVV�8QLW�
3HUIRUPDQFH��=.8%���7KLV�DQDO\VLV�SURGXFHV�D�FRHIILFLHQW��7KH�SDWKZD\�LV�H[SHFWHG�WR�EH�VLJ�
QLILFDQW��S�������� 

F� &UHDWLQJ�D�0DQDJHPHQW�$FFRXQWLQJ�6\VWHP��;6$0��UHJUHVVLRQ�HTXDWLRQ�DQG�%XVLQHVV�8QLW�
3HUIRUPDQFH��=.8%��DJDLQVW�&RPSHWLWLYH�$GYDQWDJHV��<.%��� 

7KLV�DQDO\VLV�ZLOO�SURGXFH�WZR�SUHGLFWRU�HVWLPDWLRQ�YDOXHV�IURP�=.8%�DQG�;6$0��=.8%
V�SUH�
GLFWLRQ�RI�<.%�ZLOO�SURGXFH�FRHIILFLHQWV�E��ZKLOH�SUHGLFWLRQV�IURP�;6$0�RQ�<.%�SURGXFH�F�FR�
HIILFLHQWV��3DWKZD\�E�LV�H[SHFWHG�WR�EH�VLJQLILFDQW��S���������ZKLOH�SDWK�F�
LV�H[SHFWHG�WR�EH�LQVLJ�
QLILFDQW��S!������� 
 

,Q�VXPPDU\��WKH�HTXDWLRQ�FDQ�EH�ZULWWHQ�DV�IROORZV� 
(TXDWLRQ�,��<.%� �D����F;6$0�««««««««««««««««���� 
(TXDWLRQ�,,��=.8%� �D����D;6$0�««««««««««««««�������� 
(TXDWLRQ�,,,��<.%� �D����F¶;6$0���E=.8%�««�«�«««««««����� 
 

,QIRUPDWLRQ� 
<.%�  �&RPSHWLWLYH�$GYDQWDJH 
=.8%� �%XVLQHVV�8QLW�3HUIRUPDQFH 

;6$0� �0DQDJHPHQW�$FFRXQWLQJ�6\VWHP 

D�  �9DOXH�RI�UHJUHVVLRQ�FRQVWDQW�FRHIILFLHQW 
E�  �%XVLQHVV�8QLW�3HUIRUPDQFH�UHJUHVVLRQ�FRHIILFLHQW�YDOXH�IRU�([FHOOHQFH�&RPSHWH�E\�FRQ�

WUROOLQJ�WKH�0DQDJHPHQW�$FFRXQWLQJ�6\VWHP 

F�  �0DQDJHPHQW�$FFRXQWLQJ�6\VWHP�UHJUHVVLRQ�FRHIILFLHQW�YDOXH�IRU�([FHOOHQFH�&RPSHWH 

F�
  �5HJUHVVLRQ�FRHIILFLHQW�YDOXH�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHP�IRU�3HUIRUPDQFH�%XVL�
QHVV�E\�FRQWUROOLQJ�WKH�3HUIRUPDQFH�RI�%XVLQHVV�8QLWV 

 

%XVLQHVV�8QLW�3HUIRUPDQFH�YDULDEOHV�DUH�UHIHUUHG�WR�DV�PHGLDWRUV�LI�WKHVH�FULWHULD�DUH�PHW� 
�� (TXDWLRQ�,��;6$0�VLJQLILFDQWO\�DIIHFWV�<.% 

�� (TXDWLRQ�,,��;6$0�VLJQLILFDQWO\�DIIHFWV�=.8% 

�� (TXDWLRQ�,,,��=.8%�VLJQLILFDQWO\�DIIHFWV�<.% 

 

 

 

 

 

 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)LJXUH����$�LOOXVWUDWHV�D�VLPSOH�IRUP�RI�PHGLDWLRQ�LI�WKHUH�LV�DQ�LQGLUHFW�HIIHFW�RI�;�WR�<�WKURXJK�0�
DV�D�PHGLDWRU�YDULDEOH��7KH�VLPSOH�UHODWLRQVKLS�EHWZHHQ�;�DQG�<�LV�RIWHQ�FDOOHG� WKH� WRWDO�HIIHFW�
ZLWK�WKH�WRWDO�HIIHFW�FRHIILFLHQW�YDOXH�F� �VHH�ILJXUH����%���7KLV�FRHIILFLHQW�F� LV�GLIIHUHQW�IURP�WKH�
FRHIILFLHQW�F�� LV� WKH�GLUHFW� HIIHFW� FRHIILFLHQW�;� WR�<�DIWHU� FRQWUROOLQJ�0� �)LJXUH����$���:KLOH� LQ�
)LJXUH����%�WKH�YDULDEOH�;�KDV�D�GLUHFW�HIIHFW�RQ�YDULDEOH�<� 

7KH�PDLQ�UHTXLUHPHQWV�IRU�D�YDULDEOH�FDQ�EH�VDLG�DV�SHUPHGLDWLRQ�YDULDEOHV�DUH� 
,QGHSHQGHQW�YDULDEOHV�GLUHFWO\�DQG�VLJQLILFDQWO\�LQIOXHQFH�WKH�GHSHQGHQW�YDULDEOH� 
,QGHSHQGHQW�YDULDEOHV�GLUHFWO\�DQG�VLJQLILFDQWO\�LQIOXHQFH�WKH�PHGLDWLQJ�YDULDEOHV� 
7KH� WRWDO� LQIOXHQFH� RI� WKH� LQGHSHQGHQW� YDULDEOHV� DQG�PHGLDWLQJ� YDULDEOHV� RQ� WKH� GHSHQGHQW�

YDULDEOH�PXVW� EH� JUHDWHU� RU� EHWWHU� WKH� UHVXOWV� WKDQ� WKH� GLUHFW� LQIOXHQFH� RQ� VWDJH� D�� ,I� WKH�
VLJQLILFDQFH�YDOXH�RQO\�GHFUHDVHV�EXW�LV�QRW�HTXDO�WR�]HUR�WKHQ�SDUWLDO�PHGLDWLRQ�RFFXUV��EXW�
LI�WKH�VLJQLILFDQFH�YDOXH�GHFUHDVHV�WR�HTXDO�WR���WKHQ�SHUIHFW�PHGLDWLRQ�RFFXUV� 

 

7KLV� VLPSOH�PHGLDWLRQ�RFFXUV� LI� LW� LV� IXOILOOHG� WKH� ILUVW� DVVXPSWLRQ� WKDW� WKHUH� LV� QR�PHDVXUHPHQW�
HUURU� LQ� WKH�PHGLDWLQJ� YDULDEOH� DQG� WKH� VHFRQG� WKDW� WKH� GHSHQGHQW� YDULDEOH� GRHV� QRW� DIIHFW� WKH�
PHGLDWLQJ�YDULDEOH��*KR]DOL�������� 
 

5(68/76�$1'�',6&866,21 

9DOLGLW\�WHVW 
9DOLGLW\�WHVWV�DUH�XVHG�WR�PHDVXUH�WKH�YDOLGLW\�RI�WKH�TXHVWLRQQDLUHV��7KH�UHVXOWV�RI�WKH�YDOLGLW\�WHVW�
RI�DOO�TXHVWLRQQDLUHV�RI�WKH�VWDWHPHQW�LWHPV�FDQ�EH�VHHQ�LQ�WDEOH��� 
 

%DVHG�RQ�WDEOH����LW�FDQ�EH�VHHQ�WKDW�DOO�WKH�5-YDOXH�LQ�DOO�TXHVWLRQQDLUHV�KDYH�D�YDOXH�DERYH�WKH�5-

WDEOH��6R�LW�FDQ�EH�FRQFOXGHG�WKDW�DOO�WKH�VWDWHPHQW�LWHPV�DUH�YDOLG� 
 

5HOLDELOLW\�7HVW 
5HOLDELOLW\� LV� D� WRRO� WR� PHDVXUH� WKDW� D� TXHVWLRQQDLUH� LV� DQ� LQGLFDWRU� RI� D� YDULDEOH� RU� FRQVWUXFW�
�*KR]DOL���������5HOLDELOLW\�WHVW�UHVXOWV�DUH�VKRZQ�LQ�WDEOH��� 
 

$�TXHVWLRQQDLUH�LV�VDLG�WR�EH�UHOLDEOH�LI� WKH�YDOXH�RI�&URQEDFK
V�$OSKD!�������$OO� WKH�QXPEHU�RI�
TXHVWLRQQDLUHV�RI����LWHP�VKRZHG�D�&URQEDFK
V�$OSKD�RI������!�������WKHQ�DOO�WKH�TXHVWLRQQDLUHV�
DUH�UHOLDEOH��7DEOH���� 
 &ODVVLFDO�$VVXPSWLRQ�7HVW�LV�XVHG�LQ�WKLV�UHVHDUFK�VLQFH�WKLV�UHVHDUFK�XVHV�PXOWLSOH�OLQH�
DU�UHJUHVVLRQ�DQDO\VLV�WHFKQLTXHV�VR�WKDW�WKH�GDWD�DUH�IUHH�IURP�WKH�V\PSWRPV�RI�QRUPDOLW\��PXOWL�
FROOLQHDULW\��KHWHURFHGDVWLFLW\�DQG�DXWRFRUUHODWLRQ� 
 



(IIHFW�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�RQ�&RPSHWLWLYH�$GYDQWDJHV��%XVLQHVV�8QLW�3HUIRUPDQFH�DV�D�
0HGLDWRU��6WXG\�RI�060(V�LQ�3DOHPEDQJ�&LW\���'HOIL�3DQMDLWDQ��'HV\�/HVPDQD��0XWLDUD�0DLPXQDK  

�� 

7DEOH����4XHVWLRQQDLUHV�7HVW�RI�9DOLGLW\� 

6RXUFH��'DWD�3URFHVVHG 

 

7DEHO����5HOLDELOLW\�7HVW 
 

 

 

6RXUFH��'DWD�3URFHVVHG 

 

1RUPDOLW\�7HVW 
7DEOH����1RUPDOLW\�7HVW 

 

 

 

 

 

 

 

 

6RXUFH��'DWD�3URFHVVHG 

 

1RUPDOLW\�7HVW� UHVXOWV� VKRZ� WKDW� WKH�YDOXH�RI�.ROPRJRURY-6PLUQRYD�6LJ�!������ZKLFK� LV� ������
7KLV�YDOXH�LV�JUHDWHU�WKDQ�WKH�VLJQLILFDQFH�YDOXH�RI������������%DVHG�RQ�WKHVH�UHVXOWV�LW�FDQ�EH�FRQ�
FOXGHG�WKDW�WKH�GDWD�LV�QRUPDOO\�GLVWULEXWHG��7DEOH���� 
 

0XOWLFROOLQHDULW\�7HVW 
7KH�PXOWLFROOLQHDULW\�WHVW�DLPV�WR�WHVW�ZKHWKHU�WKH�UHJUHVVLRQ�PRGHO�IRXQG�D�FRUUHODWLRQ�EHWZHHQ�
LQGHSHQGHQW�YDULDEOHV��0XOWLFROOLQHDULW\�WHVW�UHVXOWV�FDQ�EH�VHHQ�LQ�WDEOH�����EHORZ� 
7DEOH����0XOWROLQLHDU LW\�7HVW 

 

 

 

 

 

 

 

 

 

6RXUFH��'DWD�3URFHVVHG 

,WHP 5-YDOXH 5-WDEOH   ,WHP 5-YDOXH 5-WDEOH 

%� 
ìUòóð ìUîðô   $� 

ìUñôï ìUîðô 

%� 
ìUðïò ìUîðô   $� 

ìUñìó ìUîðô 

%� 
ìUñîó ìUîðô   $� 

ìUññò ìUîðô 

%� 
ìUóîñ ìUîðô   $� 

ìUóõð ìUîðô 

%� 
ìUòðí ìUîðô   $� 

ìUòîï ìUîðô 

7� 
ìUñôñ ìUîðô   ,� 

ìUòîó ìUîðô 

7� 
ìUñðó ìUîðô   ,� 

ìUóïï ìUîðô 

7� 
ìUñòí ìUîðô   .%� 

ìUïíó ìUîðô 

7� 
ìUòíí ìUîðô   .%� 

ìUïðó ìUîðô 

$� 
ìUñóõ ìUîðô   .%� 

ìUïõð ìUîðô 

$� 
ìUñòò ìUîðô     

    

&URQEDFK
V�$OSKD 1�RI�,WHPV 

����� �� 

  .ROPRJRURY-6PLUQRYD 6KDSLUR-:LON 

  6WDWLVWLF 'I 6LJ� 6WDWLVWLF GI 6LJ� 

6$0 ���� �� ����
 ���� �� ���� 

D��/LOOLHIRUV�6LJQLILFDQFH�&RUUHFWLRQ       


��7KLV�LV�D�ORZHU�ERXQG�RI�WKH�WUXH�VLJQLILFDQFH�     

&RHIILFLHQWV
D
 

0RGHO 

&ROOLQHDULW\�6WDWLVWLFV 

7ROHUDQFH 9,) 

� ;6$0 ���� ����� 

=.8% ���� ����� 

D��'HSHQGHQW�9DULDEOH��<.% 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

$OO�7ROHUDQFH�YDOXHV�IRU�HDFK�YDULDEOH�DUH�DERYH�����DQG�DOO�9,)�YDOXHV�IRU�HDFK�YDULDEOH�
DUH�EHORZ�WKH�YDOXH�����%DVHG�RQ�WKHVH�UHVXOWV��WDEOH�����LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�GDWD�LV�IUHH�
IURP�WKH�SUREOHP�RI�PXOWLFROOLQHDULW\� 
 

+HWHURFHGDVWLFLW\�WHVW 
)URP�WKH�VFDWWHUSORW�LW�FDQ�EH�VHHQ�WKDW�WKH�SRLQWV�VSUHDG�UDQGRPO\��HLWKHU�DW�WKH�WRS�RI�]HURV�RU�DW�
WKH�ERWWRP�RI�]HURV�IURP�WKH�YHUWLFDO�D[LV�RU�<�D[LV��ILJXUH�����7KXV�LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�
LV�QR�KHWHURVFHGDVWLFLW\�LQ�WKH�UHJUHVVLRQ�PRGHO� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)LJXUH����+HWHURFHGDVWLFLW\�7HVW 
 

+\SRWKHVLV�WHVWLQJ 
7DEOH����5HJUHVVLRQ�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�DQG�&RPSHWLWLYH�$GYDQWDJHV 

 

 

 

 

 

 

 

 

 

 

6RXUFH��'DWD�3URFHVVHG 

 

 )URP�WKH�RXWSXW�LQ�WDEOH����LW�LV�UHYHDOHG�WKDW�WKH�YDOXH�RI�F�LV�HTXDO�WR��������FF� ���������
ZLWK�WF� �������DQG�VLJQLILFDQFH�S����������������7KXV�;6$0�VLJQLILFDQWO\�DIIHFWV�<.%��7KH�ILUVW�
K\SRWKHVHV�LV�DFFHSWHG� 
 

 )URP�WKH�RXWSXW�LQ�WDEOH����LW�LV�NQRZQ�WKDW�WKH�FRHIILFLHQW�D�LV�HTXDO�WR��������FD� ���������
ZLWK�WD� �������DQG�VLJQLILFDQFH�YDOXH�S����������������7KXV�;6$0�VLJQLILFDQWO\�DIIHFWV�=.8%��
7KH�VHFRQG�K\SRWKHVHV�LV�DFFHSWHG� 
 

)URP� WKH� RXWSXW� LQ� WDEOH� ��� LW� LV� VKRZHG� WKDW� WKH� FRHIILFLHQW� YDOXH� RI�E� LV� ������ �FE�  �
��������ZLWK�WE� �������DQG�VLJQLILFDQFH�YDOXH�S����������������7KXV�=.8%�VLJQLILFDQWO\�DIIHFWV�
<.%��:KLOH�WKH�YDOXH�RI�WKH�F�FRHIILFLHQW�LV��������FF�
 ���������ZLWK�F¶ �������DQG�VLJQLILFDQFH�
YDOXH�S!���������������7KXV�;6$0�GRHV�QRW�DIIHFW�<.%��7KH�WKLUG�K\SRWKHVHV�LV�DFFHSWHG� 
 

 

 

&RHIILFLHQWVD 

0RGHO 

8QVWDQGDUGL]HG�&RHIILFLHQWV 
6WDQGDUGL]HG�&R�

HIILFLHQWV 

W 6LJ� % 6WG��(UURU %HWD 

� �&RQVWDQW� ����� ����   ����� ���� 

;6$0 ���� ���� ���� ����� ���� 

D��'HSHQGHQW�9DULDEOH��<.%         



(IIHFW�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�RQ�&RPSHWLWLYH�$GYDQWDJHV��%XVLQHVV�8QLW�3HUIRUPDQFH�DV�D�
0HGLDWRU��6WXG\�RI�060(V�LQ�3DOHPEDQJ�&LW\���'HOIL�3DQMDLWDQ��'HV\�/HVPDQD��0XWLDUD�0DLPXQDK  

�� 

7DEOH����5HJUHVVLRQ�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHPV�IRU�%XVLQHVV�8QLW�
3HUIRUPDQFH 

 

 

 

 

 

 

 

 

 

 

6RXUFH��'DWD�3URFHVVHG 

 

7DEOH����5HJUHVVLRQ�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�DQG�%XVLQHVV�8QLW�3HUIRUPDQFH�RQ�
&RPSHWLWLYH�$GYDQWDJHV� 

 

 

 

 

 

 

 

 

 

 

6RXUFH��'DWD�3URFHVVHG 

 

6LQFH�WKH�WKUHH�FULWHULD�IRU�PRGHUDWRU�YDULDEOHV�DUH�PHW��SOXV�WKH�0DQDJHPHQW�$FFRXQWLQJ�
6\VWHP� YDULDEOH� EHFRPHV� LQVLJQLILFDQW� WRZDUGV� WKH� &RPSHWLWLYH� $GYDQWDJH� YDULDEOH� ZKHQ� WKH�
%XVLQHVV�8QLW� 3HUIRUPDQFH� YDULDEOH� LV� LQFOXGHG� LQ� WKH� DQDO\VLV�� LW� LV� HYLGHQW� WKDW�%XVLQHVV�8QLW�
3HUIRUPDQFH� PHGLDWHV� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� 0DQDJHPHQW� $FFRXQWLQJ� 6\VWHP� DQG�
&RPSHWLWLYH�$GYDQWDJH��$OO�WKUHH�+\SRWKHVLV�DUH�DFFHSWHG� 

 

'LVFXVVLRQ 

0DQDJHPHQW� DFFRXQWLQJ� V\VWHP� LV� D� SURFHGXUH� DQG� D� IRUPDO� V\VWHP� WKDW� XVHV� LQIRUPDWLRQ� WR�
PDLQWDLQ� DQG� SURYLGH� DOWHUQDWLYHV� WR� YDULRXV� FRUSRUDWH� DFWLYLWLHV�� 2QH� RI� WKH� IXQFWLRQV� RI� D�
PDQDJHPHQW�DFFRXQWLQJ�V\VWHP�LV�DV�DQ�LPSRUWDQW�VRXUFH�RI�LQIRUPDWLRQ�WR�KHOS�PDQDJHUV�FRQWURO�
WKHLU�DFWLYLWLHV��DQG�UHGXFH�HQYLURQPHQWDO�XQFHUWDLQW\�LQ�DQ�HIIRUW�WR�DFKLHYH�RUJDQL]DWLRQDO�JRDOV�
VXFFHVVIXOO\� �/DWKLIDK� �� ������� 7KH� YLHZ� RI�0DQDJHPHQW�$FFRXQWLQJ� 6\VWHP� LV� D� V\VWHP� WKDW�
SURYLGHV� EHQFKPDUNLQJ� LQ� PRQLWRULQJ� DGGLWLRQDO� LQIRUPDWLRQ� RQ� WKH� FRPSDQ\
V� LQWHUQDO� DQG�
WUDGLWLRQDO�KLVWRULFDO�LQIRUPDWLRQ�WKDW�SURGXFHV�D�PDQDJHPHQW�DFFRXQWLQJ�V\VWHP� 
 

7KH�(IIHFW�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHPV�RQ�&RPSHWLWLYH�$GYDQWDJH� 
&RPSHWLWLYH� DGYDQWDJH� FRPHV� IURP� PDQ\� GLIIHUHQW� DFWLYLWLHV� FDUULHG� RXW� E\� FRPSDQLHV� LQ�
GHVLJQLQJ�� SURGXFLQJ�� PDUNHWLQJ�� GHOLYHULQJ�� DQG� VXSSRUWLQJ� WKHLU� SURGXFWV�� &RPSHWLWLYH�
DGYDQWDJH� LV� WKH� DELOLW\� RI� D� FRPSDQ\� WR� DFKLHYH� HFRQRPLF� EHQHILWV� DERYH� WKH� SURILWV� WKDW�
FRPSHWLWRUV�FDQ�DFKLHYH�RQ�WKH�PDUNHW�LQ�WKH�VDPH�LQGXVWU\��3RUWHU�������� 

7KH�UHVXOWV�RI�WKH�VWXG\�SURYH�WKDW�WKH�XVH�RI�PDQDJHPHQW�DFFRXQWLQJ�V\VWHP�LQIRUPDWLRQ�
LQIOXHQFHV�FRPSHWLWLYH�DGYDQWDJH��7KH�UHVXOWV�RI� WKLV�UHVHDUFK�VXSSRUW� WKH�UHVHDUFK�RI�-DI��HW�DO��
��������6HW\DZDWL� �������DQG�0RWDKHU� ��������7KH� UHVXOWV�RI�6HW\DZDWL
V� UHVHDUFK� ������� VKRZ�
WKDW� PDUNHW� RULHQWDWLRQ� DQG� HQWUHSUHQHXULDO� RULHQWDWLRQ� LQIOXHQFH� FRPSHWLWLYH� DGYDQWDJH��
&RPSDQLHV� WKDW� KDYH� FRPSHWLWLYH� DGYDQWDJHV� DOZD\V� KDYH� WKH� DELOLW\� WR� XQGHUVWDQG� FKDQJHV� LQ�
PDUNHW�VWUXFWXUH�DQG�DUH�DEOH�WR�FKRRVH�HIIHFWLYH�PDUNHWLQJ�VWUDWHJLHV� 

 

&RHIILFLHQWVD 

0RGHO 

8QVWDQGDUGL]HG�&RHIILFLHQWV 
6WDQGDUGL]HG�&R�

HIILFLHQWV 

W 6LJ� % 6WG��(UURU %HWD 

� �&RQVWDQW� ����� ����   ����� ���� 

;6$0 ���� ���� ���� ����� ���� 

D��'HSHQGHQW�9DULDEOH��=.8%         

&RHIILFLHQWVD 

0RGHO 

8QVWDQGDUGL]HG�&RHIILFLHQWV 
6WDQGDUGL]HG�&R�

HIILFLHQWV 

W 6LJ� % 6WG��(UURU %HWD 

� �&RQVWDQW� ���� ����   ����� ���� 

;6$0 ���� ���� ���� ����� ���� 

=.8% ���� ���� ���� ����� ���� 

D��'HSHQGHQW�9DULDEOH��<.%         



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

7KH�(IIHFW�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHPV�RQ�%XVLQHVV�3HUIRUPDQFH 
7KH�UHVXOWV�RI�WKH�VWXG\�SURYH�WKDW�WKH�XVH�RI�PDQDJHPHQW�DFFRXQWLQJ�V\VWHP�LQIRUPDWLRQ�DIIHFWV�
EXVLQHVV� SHUIRUPDQFH�� 7KH� UHVXOWV� RI� WKLV� UHVHDUFK� VXSSRUW� .DVUDYL
V� UHVHDUFK�� HW� DO�� ��������
+DUWLQL���������/DWKLIDK��������DQG�0RWDKHU�������� 

%XVLQHVV� SHUIRUPDQFH� LV� D� GHWHUPLQLQJ� IDFWRU� LQ� WKH� VXUYLYDO� RI� D� FRPSDQ\�� %XVLQHVV�
SHUIRUPDQFH� LV�GLYLGHG� LQWR� WZR� W\SHV�� LQGLYLGXDO�SHUIRUPDQFH�DQG�RUJDQL]DWLRQDO�SHUIRUPDQFH��
%XVLQHVV� XQLW� SHUIRUPDQFH� LV� GHILQHG� E\� 0LD� DQG� &ODUNH� ������� DV� KRZ� KLJK� WKH� OHYHO� RI�
DFKLHYHPHQW� RI� SODQQHG� WDUJHWV�� IRU� H[DPSOH� WKH� DFKLHYHPHQW� RI� SURGXFWLRQ�� FRVWV�� GHOLYHU\�
VFKHGXOH�� VHUYLFH� VHUYLFH�� VDOHV� YROXPH�� PDUNHW� VKDUH�� SULFH� FRPSHWLWLRQ� LQWHQVLW\�� SURGXFW�
LQWHQVLW\��SURGXFW�SURPRWLRQ�DQG�FKDQQHO�GLVWULEXWLRQ 

 

7KH� (IIHFW� RI� 8VH� RI� 0DQDJHPHQW� $FFRXQWLQJ� ,QIRUPDWLRQ� 6\VWHPV� RQ� &RPSHWLWLYH� $GYDQWDJH�
ZLWK�%XVLQHVV�3HUIRUPDQFH�DV�D�0HGLDWRU 
7KH�UHVXOWV�RI�WKH�VWXG\�SURYHV�WKDW�FRPSHWLWLYH�DGYDQWDJH�DFWV�DV�D�PHGLDWLQJ�YDULDEOH�EHWZHHQ�
WKH�XVH�RI�PDQDJHPHQW�DFFRXQWLQJ�LQIRUPDWLRQ�V\VWHPV�DQG�EXVLQHVV�SHUIRUPDQFH��7KHVH�UHVXOWV�
VXSSRUW� WKH� UHVXOWV�RI� UHVHDUFK�E\�7DQGLKDUMR� DQG�'HYLH� ��������6HW\DZDWL� �������DQG�0RWDKHU�
�������� 6HW\DZDWL� ������� SURYHG� WKDW� FRPSHWLWLYH� DGYDQWDJH� YDULDEOHV� KDYH� DQ� LQWHUYHQLQJ�
LQIOXHQFH� IURP� WKH� UHODWLRQVKLS� EHWZHHQ� HQWUHSUHQHXULDO� RULHQWDWLRQ� �ZKLFK� LV� WKH� SUDFWLFH� RI�
PDQDJHPHQW�DFFRXQWLQJ�V\VWHPV��DQG�FRPSDQ\�SHUIRUPDQFH� 

7KH� XVH� RI� PDQDJHPHQW� DFFRXQWLQJ� LQIRUPDWLRQ� V\VWHPV� FDQ� KHOS� PDQDJHUV� PDNH�
GHFLVLRQV�DQG�RYHUFRPH�H[LVWLQJ�FRPSHWLWLRQ�VR�WKH\�FDQ�JDLQ�FRPSHWLWLYH�DGYDQWDJH��,Q�RUGHU�WR�
VXUYLYH� DQG� VXFFHHG�� PDQDJHPHQW� PXVW� JDLQ� D� FRPSHWLWLYH� DGYDQWDJH� E\� EHLQJ� EHWWHU� WKDQ�
FRPSHWLWRUV�LQ�GRLQJ�YDOXDEOH�WKLQJV�IRU�FXVWRPHUV��7R�SURGXFH�WKDW�FRPSDQ\�QHHGV�WR� LPSURYH�
LWV�SHUIRUPDQFH��VR�WKDW�WDUJHWV�FDQ�EH�DFKLHYHG�VR�WKDW�WKH\�FDQ�VXUYLYH�DQG�GHYHORS�LQ�WKH�IDFH�RI�
FRPSHWLWLRQ� 

  

&21&/86,21 

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�WHVW��LW�ZDV�FRQFOXGHG�WKDW�WKH�%XVLQHVV�8QLW�3HUIRUPDQFH�ZDV�DEOH�WR�
PHGLDWH�WKH�UHODWLRQVKLS�EHWZHHQ�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�DQG�&RPSHWLWLYH�$GYDQWDJHV��
7KLV� VWXG\�KDV� VHYHUDO� OLPLWDWLRQV��)LUVW�� WKLV� VWXG\�XVHV� WKH�REMHFW�RI� UHVHDUFK�E\�FRPSDQLHV�RI�
060(V�LQ�3DOHPEDQJ�&LW\��:KLOH�060(V�LQ�WKH�FLW\�RI�3DOHPEDQJ�FRQVLVW�RI�YDULRXV�W\SHV�RI�
EXVLQHVV� ILHOGV�DQG�KDYH�D�YDU\LQJ�SHUFHQWDJH�RI�SURILW��)XUWKHU�UHVHDUFK� LV� UHFRPPHQGHG� WR�EH�
DEOH� WR� FDUU\� RXW� VSHFLILFDWLRQV� WR� VLPLODU� 060(V�� VR� WKDW� WKH� UHVXOWV� FDQ� EH� FRQFOXGHG�
VSHFLILFDOO\�� 
 6HFRQG��WKH�GDWD�FROOHFWLRQ�WHFKQLTXH�LV�OLPLWHG�WR�RQO\�XVLQJ�D�TXHVWLRQQDLUH�VR�WKDW�LW�LV�
OHVV�DEOH�WR�JDWKHU�LQIRUPDWLRQ�IURP�UHVSRQGHQWV��)XUWKHU�UHVHDUFK�LV�VXJJHVWHG�WR�EH�DEOH�WR�DGG�
GDWD� FROOHFWLRQ� WHFKQLTXHV� E\� FRQGXFWLQJ� LQWHUYLHZ� WHFKQLTXHV� VR� WKDW� WKH� LQIRUPDWLRQ� REWDLQHG�
ZLOO�EH�EURDGHU 

 

 

5()(5(1&(6 

 

$SULOLDQL��/\GLD�� ��������)DNWRU-)DNWRU�\DQJ�0HPSHQJDUXKL�.HXQJJXODQ�%HUVDLQJ�GDODP�8SD\D�

0HQLQJNDWNDQ�0DUNHW�6KDUH��6WXGL�.DVXV�SDGD�6PDUWSKRQH�,3KRQH�GL�6HPDUDQJ���6NULSVL��

8QLYHUVLWDV�'LSRQHJRUR��KWWS���HSULQWV�XQGLS�DF�LG�����������B$35,/,$1,�SGI�� 

&KDQGUD��1RIL���������'LJLWDOLVDVL�3DVDU�80.0��KWWSV���QHZV�GHWLN�FRP�NRORP�G-���������GLJLWDO�

LVDVL-SDVDU-XPNP 

&KRLUL��(ULO�2EHLW����������/LPD�6WUDWHJL�0HQJHPEDQJNDQ�80.0�XQWXN�0HQJKDGDSL�3DVDU�*ORE�

DO�� KWWSV���ZZZ�MXUQDO�LG�HQ�EORJ�����-�-VWUDWHJL-XQWXN-PHQJHPEDQJNDQ-XPNP-GL-

LQGRQHVLD-PHQJKDGDSL-SDVDU-JOREDO�� 

'DQLDO��'HQL�0XKDPPDG���������0HQLQJNDWNDQ�.HXQJJXODQ�%HUVDLQJ�8VDKD�.HFLO�GDQ�0HQHQ�
JDK��8SD\D�0HQLQJNDWNDQ�.HVHMDKWHUDDQ�0DV\DUDNDW���-XUQDO�,OPX�6RVLDO�GDQ�,OPX�3ROLWLN��
9RO�����1R�����SS����-����KWWSV���MRXUQDO�XLQVJG�DF�LG�LQGH[�SKS�MLVSR�DUWLFOH�YLHZ������������ 



(IIHFW�RI�8VH�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�RQ�&RPSHWLWLYH�$GYDQWDJHV��%XVLQHVV�8QLW�3HUIRUPDQFH�DV�D�
0HGLDWRU��6WXG\�RI�060(V�LQ�3DOHPEDQJ�&LW\���'HOIL�3DQMDLWDQ��'HV\�/HVPDQD��0XWLDUD�0DLPXQDK  

�� 

'DYLG�� )�� 5�� ������� 6WUDWHJLF� 0DQDJHPHQW�� &RQFHSWV� DQG� &DVHV ���WK� HG���� 1HZ� -HUVH\�� 1-��
3UHQWLFH�+DOO� 

*KR]DOL�� ,PDP�� �������� $SOLNDVL� $QDOLVLD� 0XOWLYDULDWH� GHQJDQ� 3URJUDP� 6366� ���� 8QLYHUVLWDV�
'LSRQHJRUR��6HPDUDQJ� 

+DUWLQL�� 6UL�� �������� 3HUDQ� ,QRYDVL�� 3HQJHPEDQJDQ� .XDOLWDV� 3URGXN� GDQ� .LQHUMD� %LVQLV�� -XUQDO�
0DQDMHPHQ�GDQ�.HZLUDXVDKDDQ��9RO�����1R�����SS����-����KWWS���SXVOLW��SHWUD�DF�LG�HMRXUQDO��
LQGH[�SKS�PDQ�DUWLFOH�YLHZ)LOH������������� 

-DI��5L]JDU�$EGXOODK�6DELU��6DGDU�$EGXOODK�6DEU��DQG�.DULP�$PLQ�1DGLU����������,PSDFW�RI�0DQ�
DJHPHQW�7HFKQLTXHV�RQ�$FKLHYH�&RPSHWLWLYH�$GYDQWDJH��5HVHDUFK�-RXUQDO�RI�)LQDQFH�DQG�
$FFRXQWLQJ��9RO����1R����SS����-����KWWSV���ZZZ�LLVWH�RUJ�-RXUQDOV�LQGH[�SKS�5-)$��DUWLFOH�
YLHZ)LOH������������� 

.DVUDYL��1���0RUWHJD�*KDVHPL��DQG�1DMDIL�=DGHK����������7KH�(IIHFW�RI�0DQDJHPHQW�$FFRXQWLQJ�
RQ�)LQDQFLDO�3HUIRUPDQFH�DQG�2UJDQL]DWLRQDO�3HUIRUPDQFH�LQ�7DIUHVK�8QLYHUVLW\��-RXUQDO�RI�
,QWHUQHW� %DQNLQJ� DQG� &RPPHUFH�� 'HFHPEHU� ������ YRO�� ���� QR�� ��� SS�� �-���� KWWS���
ZZZ�LFRPPHUFHFHQWUDO�FRP�RSHQ-DFFHVV�WKH-HIIHFW-RI-PDQDJHPHQW-DFFRXQWLQJ-ILQDQFLDO-
SHUIRUPDQFH-DQG-RUJDQL]DWLRQDO-SHUIRUPDQFH-LQ-WDIUHVK-XQLYHUVLW\�SGI� 

/DWKLIDK�� ,IDK�� ������ 3HUDQ� .DUDNWHULVWLN� 6LVWHP� $NXQWDQVL� 0DQDMHPHQ� VHEDJDL� 0HGLDWRU�
+XEXQJDQ� $QWDUD� .HWLGDNSDVWLDQ� /LQJNXQJDQ� GHQJDQ� .LQHUMD�0DQDMHULDO�� -XUQDO� UHYLHZ�
$NXQWDQVL�GDQ�.HXDQJDQ��9RO����1R�����+DO�����-��� 

0DMHHG�� 6DGLD�� �������� 7KH� ,PSDFW� RI� &RPSHWLWLYH� $GYDQWDJH� RQ� 2UJDQL]DWLRQDO� 3HUIRUPDQFH��
(XURSHDQ� -RXUQDO� RI� %XVLQHVV� DQG� 0DQDJHPHQW�� 9RO�� �� 1R�� ��� SS�� ���-����� KWWSV���
SGIV�VHPDQWLFVFKRODU�RUJ���FH��E��H�F��IH��GH���H��HE�D�E�GI�IEEI��SGI� 

0HU\DQD��(VWHU����������7LJD�+DO�\DQJ�%XDW�80.0�7DKDQ�.ULVLV��.RPSDV�FRP��KWWSV���
HNRQRPL�NRPSDV�FRP�UHDG���������������������7LJD�+DO�\DQJ�%XDW�80.0�7DKDQ�.ULVLV�� 

0LD��/��DQG�&ODUNH��%��� ��������0DUNHW�FRPSHWLWLRQ��PDQDJHPHQW�DFFRXQWLQJ�V\VWHPV�DQG�EXVL�
QHVV� XQLW� SHUIRUPDQFH��0DQDJHPHQW� $FFRXQWLQJ�5HVHDUFK�� ���� -XQH�� SS�� ���-����� KWWSV���
ZZZ�DFDGHPLD�HGX����������
0DUNHWBFRPSHWLWLRQBPDQDJHPHQWBDFFRXQWLQJBV\VWHPVBDQGBEXVLQHVVBXQLWBSHUIRUPDQFH� 

0XWKDKHU��2VPDG���������$QDOLVLV�3HQJDUXK�3HQJJXQDDQ�,QIRUPDVL�6LVWHP�$NXQWDQVL�0DQDMHPHQ�
WHUKDGDS�.HXQJJXODQ� %HUVDLQJ�PHODOXL� .LQHUMD� %LVQLV�� -XUQDO� $NXQWDQVL� ,QGRQHVLD� �-$,���
YRO����1R����-XOL��SS�����-�����KWWS���XQLVVXOD�DF�LG�ZS-FRQWHQW�XSORDGV���������RVPDG�SGI� 

3RUWHU��0�(����������&RPSHWLWLYH�$GYDQWDJH��&UHDWLQJ�DQG�6XVWDLQLQJ�6XSHULRU�3HUIRUPDQFH ��VW�
HG����1HZ�<RUN��1<��)UHH�3UHVV� 

3XWUD�� 'ZL� $GLW\D�� �������� 80.0� 6XPEDQJ� ��� 3HUVHQ� NH� 3HUWXPEXKDQ� (NRQRPL� 1DVLQDO��
KWWSV���ZZZ�OLSXWDQ��FRP�ELVQLV�UHDG���������XPNP-VXPEDQJ-��-SHUVHQ-NH-SHUWXPEXKDQ-

HNRQRPL-QDVLRQDO� 

6HW\DZDWL�� +�� �������� 3HQJDUXK� 2ULHQWDVL� .HZLUDXVDKDDQ� GDQ� 2ULHQWDVL� 3DVDU� WHUKDGDS� .LQHUMD�
3HUXVDKDDQ�0HODOXL�.HXQJJXODQ�%HUVDLQJ�'DQ�3HUVHSVL�.HWLGDNSDVWLDQ�/LQJNXQJDQ�6HEDJDL�
3UHGLNVL� 9DULDEHO� 0RGHUDVL� �6XUYH\� SDGD� 80.0� 3HUGDJDQJDQ� GL� .DEXSDWHQ� .HEX�
PHQ�� )RNXV�%LVQLV��0HGLD�3HQJNDMLDQ�0DQDMHPHQ�'DQ�$NXQWDQVL� �������5HWULHYHG� IURP�
KWWS���MRXUQDO�VWLHSXWUDEDQJVD�DF�LG�LQGH[�SKS�IRNELV�DUWLFOH�YLHZ�� 

6XU\DQLQJUXP��'�+����������.QRZOHGJH�0DQDJHPHQW�DQG�3HUIRUPDQFH�RI�6PDOO�DQG�0HGLXP�(Q�
WLWLHV�LQ�,QGRQHVLD��,QWHUQDWLRQDO�-RXUQDO�RI�,QQRYDWLRQ��0DQDJHPHQW��DQG�7HFKQRORJ\��9RO��
���1R�����)HEUXDU\��SS����-��� 

6XU\DWLQL��'���,��3ULPLDQD��8��.DOWXP��DQG�<��$]L]����������7KH�(IIHFW�RI�5HODWLRQVKLS�DQG�&RP�
SHWLWLYH�6WUDWHJ\�RQ�%XVLQHVV�3HUIRUPDQFH�RI�5DWWDQ�,QGXVWU\�LQ�-DYD��$FDGHP\�RI�6WUDWH�
JLF�0DQDJHPHQW�-RXUQDO��9RO�����,VVXH����SS���-����KWWSV���ZZZ�DEDFDGHPLHV�RUJ�DUWLFOHV�
7KH-HIIHFW-RI-UHODWLRQVKLS-DQG-FRPSHWLWLYH-VWUDWHJ\-RQ-EXVLQHVV-SHUIRUPDQFH-RI-UDWWDQ-

LQGXVWU\-LQ-MDYD-����-����-��-�-����SGI� 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

7DQGLKDUMR��$ODQ�+DUWRQR�DQG�'HYLH����������3HQJDUXK�.RPSHWLWRU�$FFRXQWLQJ�VHEDJDL�6WUDWHJLF�
0DQDJHPHQW�$FFRXQWLQJ� 7HFKQLTXHV� WHUKDGDS�&RPSHWLWLYH�$GYDQWDJH� GDQ�2UJDQL]DWLRQ�
3HUIRUPDQFH�� %XVLQHVV� $FFRXQWLQJ� 5HYLHZ�� 9RO�� �� 1R���� -DQXDU\�� SS�� ���-����� KWWSV���
PHGLD�QHOLWL�FRP�PHGLD�SXEOLFDWLRQV�������-,'-QRQH�SGI 

 

 

 

 

 

 

 

 

 

 

 

 


