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$EVWUDFW 
7KH�LVVXH�RI�WKH�DSSOLFDWLRQ�RI�,)56�DV�D�VWDQGDUG�FDQ�HQFRXUDJH�D�GHFUHDVH�LQ�WKH�

OHYHO� RI� HDUQLQJV�PDQDJHPHQW� LQ�D� FRPSDQ\�� VR� WKDW� WKH�DSSOLFDWLRQ�RI� ,)56� LQ� ILQDQFLDO�
VWDWHPHQWV�KDV�WKH�SXUSRVH�RI�SURYLGLQJ�UHSRUWV�WKDW�DUH�IDLWKIXO�LQ�QDWXUH�VR�WKDW�WKH�UHSRUW�
XVHUV� DUH� UHOLDEOH�� 7KH� SXUSRVH� RI� WKLV� VWXG\� LV� WR� VKRZ� D� FRPSDULVRQ� RI� HDUQLQJV�
PDQDJHPHQW�SUDFWLFHV� WKDW�RFFXUUHG�EHIRUH�DQG�DIWHU� WKH� LPSOHPHQWDWLRQ�RI� ,QWHUQDWLRQDO�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��LQ�$XWRPRWLYH�DQG�&RPSRQHQW�FRPSDQLHV�UHJLVWHUHG�
LQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��,';��IRU�WKH�SHULRG�RI�����-������7KH�GDWD�XVHG�LQ�WKLV�
VWXG\�DUH�VHFRQGDU\�GDWD� LQ� WKH� IRUP�RI�FRPSDQ\¶V� ILQDQFLDO�VWDWHPHQWV��7KH�YDULDEOHV� LQ�
WKLV�VWXG\�DUH�HDUQLQJV�PDQDJHPHQW�EHIRUH�DQG�DIWHU� ,)56� LPSOHPHQWDWLRQ��7KH�VDPSOLQJ�
PHWKRG� LQ� WKLV� VWXG\� ZDV� SXUSRVLYH� VDPSOLQJ� ZLWK� D� VDPSOH� RI� ��� DXWRPRWLYH� DQG�
FRPSRQHQW� FRPSDQLHV� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH�� 'LVFUHWLRQDU\� DFFUXDOV� RI�
0RGLILHG�-RQHV�0RGHO�LV�XVHG�WR�PHDVXUH�WKH�HDUQLQJV�PDQDJHPHQW��7KH�DQDO\WLFDO�PHWKRG�
XVHG�IRU�K\SRWKHVLV�WHVWLQJ�LV�3DLUHG�6DPSOH�7-WHVW��D�GLIIHUHQW�WHVW�IRU�WZR�SDLUHG�VDPSOHV��
7KH� UHVXOWV� RI� WKLV� VWXG\� LQGLFDWH� WKDW� HDUQLQJV� PDQDJHPHQW� LQ� WKH� SHULRG� DIWHU� ,)56�
FRQYHUJHQFH� ZDV� GLIIHUHQW� WKDQ� HDUQLQJV� PDQDJHPHQW� LQ� WKH� SHULRG� EHIRUH� ,)56�
FRQYHUJHQFH� LQ� $XWRPRWLYH� DQG�&RPSRQHQW� FRPSDQLHV�� +RZHYHU�� ,)56� FRQYHUJHQFH� KDV�
QRW�JXDUDQWHHG�D�GHFOLQH�LQ�HDUQLQJV�PDQDJHPHQW�SUDFWLFHV�LQ�$XWRPRWLYH�DQG�&RPSRQHQW�
FRPSDQLHV�� 

.H\ZRUGV�� (DUQLQJV� 0DQDJHPHQW�� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG��
'LVFUHWLRQDU\�$FFUXDO���� 

+RZ�WR�FLWH��$3$��WK�VW\OH� 
3XUZDQWL��$��	�8WDPD�� ,�:�:�� �������� (DUQLQJ�0DQDJHPHQW�$QDO\VLV� EHIRUH� DQG� DIWHU� ,PSOHPHQWDWLRQ� RI�

,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �,)56��� (PSLULFDO� 6WXG\� RI� $XWRPRWLYH� DQG� &RPSRQHQWV�

&RPSDQLHV�5HJLVWHUHG�RQ�WKH�,';��-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH������������-��� 

,1752'8&7,21 

,Q� WKH� HUD� RI� EXVLQHVV� JOREDOL]DWLRQ�� PDQ\� FRPSDQLHV� FRQGXFW� EXVLQHVV� DFWLYLWLHV� RXWVLGH� WKHLU�
FRXQWU\
V� ERUGHUV�� 7KLV� LV� VXSSRUWHG� E\� WKH� LQFUHDVLQJ� DPRXQW� RI� FRRSHUDWLRQ� FDUULHG� RXW� E\�
FRPSDQLHV�DFURVV�FRXQWULHV��,QYHVWRUV
�FRQVLGHUDWLRQ�LQ�PDNLQJ�EXVLQHVV�GHFLVLRQV�LV�E\�ORRNLQJ�DW�
DQG�DQDO\]LQJ�WKH�FRPSDQ\
V�ILQDQFLDO�VWDWHPHQWV��)LQDQFLDO�UHSRUWV�DV�D�PHDQV�RI�FRPPXQLFDWLRQ�
LQ�EXVLQHVV�QHHG�WR�EH�DGDSWHG�WR�WKH�FRQGLWLRQV�RI�WKH�FXUUHQW�HFRQRPLF�FKDQJHV�VR�WKDW�ILQDQFLDO�
UHSRUW� XVHUV� VXFK� DV� LQYHVWRUV� DQG� RWKHU� VWDNHKROGHUV� VXFK� DV� HPSOR\HHV�� VXSSOLHUV�� FXVWRPHUV��
FUHGLWRUV��JRYHUQPHQW��DQG�WKH�SXEOLF�FDQ�IXOILOO�WKHLU�LQIRUPDWLRQ�QHHGV��)LQDQFLDO�VWDWHPHQWV�PXVW�
EH� DEOH� WR� EHFRPH� D� VLQJOH� XQLYHUVDO� VHW� RI� DFFRXQWLQJ� VWDQGDUGV� DQG� EHFRPH� D� EHQFKPDUN� LQ�
XQLWLQJ� DQG�KDUPRQL]LQJ� WKH�ZRUOG� RI� DFFRXQWLQJ�� HVSHFLDOO\� LQ� VROYLQJ� FURVV-ERUGHU� DFFRXQWLQJ�
SUREOHPV�� 7KLV� HQFRXUDJHV� WKH� HPHUJHQFH� RI� LQWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUGV� �,)56���

í
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,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� �,)56�� LV� DQ� LQWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUG�
IRUPXODWHG�E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��,$6%��WR�EH�JOREDOO\�DFFHSWHG�ZLWK�
WKH� DLP� RI� SURYLGLQJ� D� FROOHFWLRQ� RI� VWDQGDUGV� IRU� SUHSDULQJ� ILQDQFLDO� VWDWHPHQWV� RI� FRPSDQLHV�
WKURXJKRXW�WKH�ZRUOG��+DUULVRQ��HW�DO������������� 

$FFRUGLQJ� WR� 6XPDUVDQ� ������� ���� WKH� LPSOHPHQWDWLRQ� RI� ,)56� DGRSWLRQ� LV� H[SHFWHG� WR�
RYHUDOO� IDFLOLWDWH� FURVV-FRXQWU\� EXVLQHVV� WUDQVDFWLRQV� LQ� DFFRUGDQFH� ZLWK� WKH� ILQDQFLDO� UHSRUWLQJ�
FKDUDFWHULVWLFV� RI� HDFK� FRPSDQ\� LQ� YDULRXV� FRXQWULHV�� &RPSDQLHV� FDQ� SURGXFH� KLJK-TXDOLW\��
WUDQVSDUHQW�ILQDQFLDO�UHSRUWV�IRU�XVHUV�LQ�WKH�ZRUOG�FDSLWDO�PDUNHW��FDQ�EH�FRPSDUHG�WKURXJKRXW�WKH�
SHULRG�SUHVHQWHG��DQG�FDQ�EH�JHQHUDWHG�DW�D�FRVW� WKDW�GRHV�QRW�H[FHHG� WKH�EHQHILWV� IRU� WKH�XVHUV��
7KXV��ILQDQFLDO�UHSRUW�XVHUV�FDQ�HDVLO\�FRPSDUH�ILQDQFLDO�LQIRUPDWLRQ�EHWZHHQ�FRXQWULHV�LQ�YDULRXV�
SDUWV� RI� WKH�ZRUOG� DQG� EH� DEOH� WR�PLQLPL]H� WKH� OHYHO� RI� HDUQLQJV�PDQDJHPHQW� LQ� WKH� FRPSDQ\��
6FRWW� ������� ����� VWDWHG� WKDW� HDUQLQJV� PDQDJHPHQW� LV� WKH� VHOHFWLRQ� RI� DFFRXQWLQJ� SROLFLHV� E\�
PDQDJHUV� RI� H[LVWLQJ� DFFRXQWLQJ� VWDQGDUGV� DQG� QDWXUDOO\� FDQ� PD[LPL]H� WKHLU� XWLOLW\� RU� PDUNHW�
YDOXH�RI�WKH�FRPSDQ\��%DVHG�RQ�WKHVH�GHILQLWLRQV��LW�FDQ�EH�FRQFOXGHG�WKDW�HDUQLQJV�PDQDJHPHQW�
LV�DQ�DFWLRQ�WDNHQ�E\�D�PDQDJHU�WR�PDQDJH�FRPSDQ\�SURILWV�WR�DFKLHYH�FHUWDLQ�JRDOV�RU�LQWHUHVWV�� 

(DUQLQJV�PDQDJHPHQW�SUDFWLFHV�FDQ�EH�VHHQ�LQ�WKH�FDVH�RI�(QURQ�&RUSRUDWLRQ�LQ�WKH�8QLWHG�
6WDWHV�ZKLFK�PDQLSXODWHG�WKH�FRPSDQ\
V�ILQDQFLDO�VWDWHPHQWV�E\�UHFRUGLQJ�SURILWV�RI�����PLOOLRQ�
86�GROODUV��LQ�IDFW�WKH�FRPSDQ\�ZDV�H[SHULHQFLQJ�ORVVHV��7KLV�SURILW�PDQLSXODWLRQ�RFFXUV�EHFDXVH�
WKH�FRPSDQ\�ZDQWV� LWV�VKDUHV�WR�UHPDLQ�LQ�GHPDQG�E\� LQYHVWRUV��$�VLPLODU�FDVH�WKDW�RFFXUUHG�LQ�
,QGRQHVLD�ZDV�VWDWHG�LQ�%DSHSDP
V�DQQXDO�UHSRUW�ZKLFK�LQIODWH�SURILWV�IRXQG�DW�37��.LPLD�)DUPD�LV�
WKH�ODUJHVW�SKDUPDFHXWLFDO�FRPSDQ\�LQ�,QGRQHVLD�WKDW�HQJDJHV�LQ� WKH�UHFRUGLQJ�RI�SURILWV�VR�WKDW�
WKH� QHW� SURILW� LQFUHDVHV� E\� ���� ELOOLRQ� UXSLDK�� �)LWUDZDQV\DK�� ������ ��-����� 7KH� IXQGDPHQWDO�
FKDUDFWHULVWLFV�RI�,)56�DUH�UHSUHVHQWDWLRQ�IDLWKIXOQHVV�ZKLFK�UHTXLUHV�ILQDQFLDO�VWDWHPHQWV�WR�VKRZ�
IDLU� SUHVHQWDWLRQ� DQG� QHXWUDOW\�� )DLU� SUHVHQWDWLRQ� PHDQV� WKDW� ILQDQFLDO� VWDWHPHQWV� PXVW� IDLUO\�
SUHVHQW� D� FRPSDQ\
V� ILQDQFLDO� SRVLWLRQ�� ILQDQFLDO� SHUIRUPDQFH�� DQG� FDVK� IORZ�� ZKLOH� QHXWUDOLW\�
PHDQV� WKDW� WKH� FRPSDQ\� GRHV� QRW� LQWHQG� WR� EHQHILW� FHUWDLQ� SDUWLHV� LQ� LWV� ILQDQFLDO� UHSRUWLQJ�
�*UHXQLQJ��6FRWW��DQG�7HUEODQFKH������������� 

%DVHG� RQ� WKH� IXQGDPHQWDO� FKDUDFWHULVWLFV� RI� ,)56�� RQH� RI� WKH� EHQHILWV� RI� LPSOHPHQWLQJ�
,)56� LV�D�GHFUHDVH� LQ� WKH� OHYHO�RI�HDUQLQJV�PDQDJHPHQW��+RZHYHU�� LW� LV� VWLOO�ELDVHG�ZKHWKHU� WKH�
DSSOLFDWLRQ�RI�,)56�FDQ�UHGXFH�HDUQLQJV�PDQDJHPHQW�EHKDYLRU�LQ� WKH�FRPSDQ\��7KHVH�SUREOHPV�
ZHUH� WKHQ� DQVZHUHG� E\� VHYHUDO� SUHYLRXV� UHVHDUFKHUV�� LQFOXGLQJ� 6XSULKDWLQ� DQG� 7UHVQDQLQJVLK�
�������� :LG\DZDWL� DQG� 9HQVND� �������� DQG� :XODQGDUL� DQG� /DVWDQWL� �������� 6XSULKDWLQ� DQG�
7UHVQDQLQJVLK� ������� VWDWHG� WKDW� RQH� RI� WKH� EHQHILWV� RI� ,)56� FRQYHUJHQFH� ZDV� WR� LPSURYH� WKH�
TXDOLW\�RI� HDUQLQJV� LQ� ILQDQFLDO� VWDWHPHQWV�� E\� UHGXFLQJ�RSSRUWXQLWLHV� IRU� HDUQLQJV�PDQDJHPHQW��
7KH� VWDWHPHQW� ZDV� VXSSRUWHG� E\� %DQJXQ� ������� ZKR� H[SODLQHG� WKDW� WKHUH� ZDV� D� VLJQLILFDQW�
GLIIHUHQFH�LQ�WKH�TXDOLW\�RI�HDUQLQJV�VHHQ�IURP�HDUQLQJV�PDQDJHPHQW�FRQGXFWHG�E\�WKH�FRPSDQ\��
&DK\RQRZDWL� �������� DOVR� VKRZV� WKDW� DIWHU� ,)56� DGRSWLRQ�� DFFRXQWLQJ� TXDOLW\� KDV� LQFUHDVHG�
PDUNHG�E\� D� GHFUHDVH� LQ� HDUQLQJV�PDQDJHPHQW� SUDFWLFHV� DQG� LQFUHDVHG� UHOHYDQFH� RI� DFFRXQWLQJ�
GDWD�� 

2Q�WKH�RWKHU�KDQG�� WKH�RWKHU�UHVHDUFK�FRQGXFWHG�E\�6DQW\��HW�DO�� ��������6LDQLSDU���������
DQG� +DQGD\DQL� ������� VWDWHG� WKH� RSSRVLWH�� WKDW� WKHLU� UHVHDUFK� JHQHUDOO\� VKRZHG� QR� VLJQLILFDQW�
GLIIHUHQFHV� LQ�HDUQLQJV�PDQDJHPHQW� LQ� WKH�SHULRG�EHIRUH�DQG�DIWHU�DGRSWLQJ� ,)56��&DK\RQRZDWL�
�������� DOVR� VWDWHG� WKDW� WKH� H[LVWHQFH� RI� IOH[LELOLW\� LQ� SULQFLSOH� EDVHG� VWDQGDUGV� FDQ� DFWXDOO\�
SURYLGH�JUHDWHU�RSSRUWXQLWLHV�IRU�FRPSDQLHV�WR�WDNH�DFWLRQ�RQ�HDUQLQJV�PDQDJHPHQW� 

7KH� DXWRPRWLYH� DQG� FRPSRQHQWV� LQGXVWU\�ZDV� FKRVHQ� DV� WKH� REMHFW� RI� UHVHDUFK� EHFDXVH�
FRPSDQLHV�WKDW�FRQWLQXH�WR�JURZ�UDSLGO\�HYHU\�\HDU�LQ�,QGRQHVLD�DUH�WKH�DXWRPRWLYH�VHFWRU�ZKLFK�
FDQ�EH�VHHQ�IURP�VDOHV�WKDW�FRQWLQXH�WR�LQFUHDVH�HYHU\�\HDU��&DU�VDOHV�LQ������UHDFKHG�����������
XQLWV�� DQ� LQFUHDVH�RI�����IURP� WKH�SUHYLRXV� \HDU��ZKLFK�ZDV������������0HDQZKLOH��RQH�RI� WKH�
$30�PHPEHUV�IURP�*DLNLQGR��WKH�ELJJHVW�JURZWK�ZDV�REWDLQHG�E\�+RQGD�ZKLFK�URVH�����IURP�
�������WR���������6X]XNL
V�VHFRQG�ODUJHVW�VDOHV�ZHUH�REWDLQHG��ZKLFK�URVH�����IURP���������WR�
���������7KH�WKLUG�ODUJHVW�VDOHV�REWDLQHG�E\�'DLKDWVX�ZKLFK�URVH�����WR���������DQG�WKH�IRXUWK�
ZDV� REWDLQHG� E\� 7R\RWD� ZKLFK� URVH� ��� DQG� ILIWK� ZDV� REWDLQHG� E\�0LWVXELVKL� ZKLFK� URVH� ���
�.XUQLDZDQ�� ������� 7KH� JURZWK� WKDW� RFFXUV� LQ� WKH� DXWRPRWLYH� VHFWRU� LV� GXH� WR� WKH� GHPDQG� IRU�
JRRGV� WKDW� FRQWLQXHV� WR� LQFUHDVH� DORQJ� ZLWK� WKH� LQFUHDVH� LQ� SRSXODWLRQ�� EHFDXVH� DXWRPRWLYH�
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SURGXFWV�KDYH�EHFRPH�WKH�QHHGV�RI�HDFK�LQGLYLGXDO�RU�FRPSDQ\� 

7KH� SXUSRVH� RI� WKLV� VWXG\� LV� WR� SURYH� ZKHWKHU� WKH� DSSOLFDWLRQ� RI� ,)56� WR� DFFRXQWLQJ�
VWDQGDUGV� LQ� ,QGRQHVLD�FDQ�VKRZ�GLIIHUHQFHV� LQ�HDUQLQJV�PDQDJHPHQW�EHIRUH� WKH� LPSOHPHQWDWLRQ�
RI� ,)56� DQG� DIWHU� WKH� LPSOHPHQWDWLRQ� RI� ,)56�� 7KXV�� WKLV� VWXG\� DLPV� WR� SURYH� ZKHWKHU� WKH�
DSSOLFDWLRQ� RI� ,)56� LQ� DFFRXQWLQJ� VWDQGDUGV� LQ� ,QGRQHVLD� FDQ� VKRZ� D� FKDQJH� LQ� HDUQLQJV�
PDQDJHPHQW�EHIRUH�WKH�LPSOHPHQWDWLRQ�RI�,)56�DQG�DIWHU�WKH�LPSOHPHQWDWLRQ�RI�,)56��VR�WKDW�WKH�
TXDOLW\� RI� HDUQLQJV� LV� H[SHFWHG� WR� EH� LQ� OLQH�ZLWK� WKH� REMHFWLYHV� RI� WKH� LQWHUQDWLRQDO� DFFRXQWLQJ�
VWDQGDUGV� 

$FFRUGLQJ� WR� 6FRWW� ������� ������ HDUQLQJV� PDQDJHPHQW� LV� WKH� VHOHFWLRQ� RI� DFFRXQWLQJ�
SROLFLHV�E\�PDQDJHUV�RI�H[LVWLQJ�DFFRXQWLQJ�VWDQGDUGV�DQG�QDWXUDOO\�FDQ�PD[LPL]H�WKHLU�XWLOLW\�RU�
PDUNHW� YDOXH� RI� WKH� FRPSDQ\�� (DUQLQJV� PDQDJHPHQW� LV� JHQHUDOO\� JURXSHG� LQWR� WZR� QDPHO\�
HDUQLQJV� PDQDJHPHQW� WKURXJK� DFFRXQWLQJ� SROLFLHV� DQG� HDUQLQJV� PDQDJHPHQW� WKURXJK� UHDO�
DFWLYLWLHV��(DUQLQJV�PDQDJHPHQW�WKURXJK�DFFRXQWLQJ�SROLFLHV� UHIHUV�WR� WKH�JDPH�RI�SURILW�ILJXUHV�
PDGH� E\� DFFRXQWLQJ� WHFKQLTXHV� DQG� SROLFLHV�� :KHUHDV�� HDUQLQJV� PDQDJHPHQW� WKURXJK� UHDO�
DFWLYLWLHV�UHIHUV�WR�WKH�SURILW�QXPEHUV�JDPH�FDUULHG�RXW�WKURXJK�DFWLYLWLHV�RULJLQDWLQJ�IURP�QRUPDO�
EXVLQHVV� DFWLYLWLHV� RU� UHODWHG� WR� RSHUDWLRQDO� DFWLYLWLHV�� IRU� H[DPSOH� GHOD\LQJ� SURGXFW� SURPRWLRQ�
DFWLYLWLHV�RU�DFFHOHUDWLQJ�VDOHV�E\�JLYLQJ�ODUJH�GLVFRXQWV�� 

)URP� WKH�SHUVSHFWLYH�RI� DFFRXQWLQJ� WKHRU\�� HDUQLQJ�PDQDJHPHQW�RFFXUV�ZKHQ� WKHUH�ZDV�
DQ\�FRQIOLFW�EHWZHHQ�WKH�PDQDJHPHQW�DQG�WKH�VWRFNKROGHU��-HQVHQ�DQG�0HFNOLQJ��������VWDWHG�WKDW�
DJHQF\� WKHRU\� LV� D� UHODWLRQVKLS�RU� FRQWUDFW� EHWZHHQ� WKH�SULQFLSDO� DQG� WKH� DJHQW��3ULQFLSDO� LV� WKH�
SDUW\�WKDW�JLYHV�DXWKRULW\��QDPHO\�WKH�LQYHVWRU�RU�RZQHU��ZLWK�WKH�SDUW\�WKDW�UHFHLYHV�WKH�DXWKRULW\�
�DJHQW���QDPHO\�WKH�PDQDJHU�RU�PDQDJHPHQW��:KLOH�DFFRUGLQJ�WR�6XWHGL�������������DJHQF\�WKHRU\�
LV�D�WKHRU\�WKDW�H[SODLQV�DERXW�FRQWUDFWXDO�UHODWLRQV�EHWZHHQ�SDUWLHV�ZKR�GHOHJDWH�FHUWDLQ�GHFLVLRQ-

PDNLQJ�� VXFK�DV� WKH�RZQHU�RU� VKDUHKROGHU� �SULQFLSDO��DQG� WKH�SDUW\�ZKR� UHFHLYHV� WKH�GHOHJDWLRQ�
QDPHO\� WKH� GLUHFWRUV� RU� PDQDJHPHQW� �DJHQW��� $JHQF\� WKHRU\� IRFXVHV� RQ� GHWHUPLQLQJ� WKH� PRVW�
HIILFLHQW� FRQWUDFWV� WKDW� DIIHFW� SULQFLSDO� DQG� DJHQW� UHODWLRQV�� $JHQF\� WKHRU\� HPSKDVL]HV� WKH�
LPSRUWDQFH�RI� FRPSDQ\�RZQHUV� DQG� VKDUHKROGHUV�JLYLQJ�XS� WKH�PDQDJHPHQW�RI� WKH� FRPSDQ\� WR�
SURIHVVLRQDO�VWDII� �DJHQWV��ZKR�DUH�PRUH�XQGHUVWDQGLQJ� LQ� UXQQLQJ� WKH�FRPSDQ\
V�EXVLQHVV��7KLV�
WKHRU\� DURVH� DIWHU� WKH� VHSDUDWLRQ� RI� FRPSDQ\� RZQHUVKLS� ZLWK� PDQDJHPHQW�� HVSHFLDOO\� LQ� ODUJH�
PRGHUQ�FRPSDQLHV��7KH�SXUSRVH�RI� VHSDUDWLQJ�PDQDJHPHQW� IURP�FRPSDQ\�RZQHUVKLS� LV� VR� WKDW�
WKH� FRPSDQ\� RZQHU� JHWV� WKH� PD[LPXP� SRVVLEOH� SURILW� DW� WKH� PRVW� HIILFLHQW� FRVW� SRVVLEOH� E\�
PDQDJLQJ�WKH�FRPSDQ\�E\�SURIHVVLRQDO�VWDII��6XWHGL������������ 

3URIHVVLRQDOV�RU�DJHQWV�FDUU\�RXW�WKHLU�GXWLHV�LQ�WKH�LQWHUHVWV�RI�WKH�FRPSDQ\�DQG�WKH\�KDYH�
WKH�IUHHGRP�WR�UXQ�FRPSDQ\�PDQDJHPHQW��7KH�JUHDWHU�WKH�FRPSDQ\�HDUQV�SURILWV��WKH�JUHDWHU�WKH�
EHQHILWV�WKH�DJHQW�JHWV��0HDQZKLOH��WKH�RZQHU�RI�WKH�FRPSDQ\�LV�RQO\�UHVSRQVLEOH�IRU�PRQLWRULQJ�
DQG�PRQLWRULQJ� WKH� UXQQLQJ�RI� WKH� FRPSDQ\�PDQDJHG�E\�PDQDJHPHQW� WR� HQVXUH� WKDW� WKH\�ZRUN�
RQO\�IRU�WKH�VDNH�RI�WKH�FRPSDQ\��6XWHGL�������������7KLV�ZLOO�OHDG�WR�WKH�LQIRUPDWLRQ�DV\PPHWU\��
$FFRUGLQJ� WR� 0LVKNLQ� ������� ����� LQIRUPDWLRQ� DV\PPHWU\� LV� D� FRQGLWLRQ� WKDW� DULVHV� ZKHQ� WKH�
SULQFLSDO� GRHV� QRW� KDYH�PRUH� LQIRUPDWLRQ� DERXW� WKH� FRPSDQ\
V� RSHUDWLRQV� WKDQ� DJHQWV�ZKR� DUH�
GLUHFWO\�LQYROYHG�LQ�WKH�FRPSDQ\
V�EXVLQHVV�DFWLYLWLHV��7KH�SULQFLSDO� LV�PRWLYDWHG�WR� LPSURYH�KLV�
ZHOIDUH� E\� LQFUHDVLQJ� SURILWDELOLW\�� $JHQWV� DUH� PRWLYDWHG� WR� PD[LPL]H� WKH� IXOILOOPHQW� RI� WKHLU�
HFRQRPLF� DQG�SV\FKRORJLFDO� QHHGV�� DPRQJ�RWKHUV� LQ� WHUPV� RI� REWDLQLQJ� LQYHVWPHQWV�� ORDQV�� DQG�
FRPSHQVDWLRQ�DQG�ERQXV�FRQWUDFWV��WKHQ�ZLWK�WKH�DV\PPHWU\�LQIRUPDWLRQ�WKH\�KDYH�ZLOO�HQFRXUDJH�
DJHQWV�WR�KLGH�VRPH�LQIRUPDWLRQ�XQNQRZQ�WR�WKH�SULQFLSDO�DQG�FDQ�LQIOXHQFH�DFFRXQWLQJ�QXPEHUV�
SUHVHQWHG�LQ�ILQDQFLDO�VWDWHPHQWV�E\�ZD\�RI�FRQGXFWLQJ�HDUQLQJV�PDQDJHPHQW��&RQIOLFW�RI�LQWHUHVW�
LV�LQFUHDVLQJ�HVSHFLDOO\�EHFDXVH�WKH�SULQFLSDO�FDQQRW�PRQLWRU�WKH�&(2
V�DFWLYLWLHV�RQ�D�GDLO\�EDVLV�
WR�HQVXUH�WKDW�WKH�&(2�ZRUNV�LQ�DFFRUGDQFH�ZLWK�WKH�ZLVKHV�RI�WKH�VKDUHKROGHUV� 

%DVHG�RQ�WKLV�H[SODQDWLRQ�LW�FDQ�EH�FRQFOXGHG�WKDW� WKH�SUREOHP�RI�DJHQF\�DQG�LQIRUPDWLRQ�
DV\PPHWU\� WULJJHUV� WKH� EDFNJURXQG� RI� WKH� HPHUJHQFH� RI� WKHRULHV� DQG� DOOHJDWLRQV� DERXW� WKH�
H[LVWHQFH�RI�HDUQLQJV�PDQDJHPHQW�SUDFWLFHV��0DQDJHUV�DV�LQWHUQDO�SDUWLHV�KDYH�GLIIHUHQW�LQWHUHVWV�
ZLWK� H[WHUQDO� SDUWLHV� VXFK�DV� LQYHVWRUV�� FUHGLWRUV�� WKH� JRYHUQPHQW�� DQG�RWKHU� H[WHUQDO� SDUWLHV�� ,Q�
DGGLWLRQ�� PDQDJHUV� DV� LQWHUQDO� SDUWLHV� KDYH� PRUH� YDOLG� LQIRUPDWLRQ� DERXW� WKH� FRPSDQLHV� WKH\�
PDQDJH� WKDQ� WKH� H[WHUQDO� SDUWLHV� RI� WKH� FRPSDQ\�� 7KHVH� WZR� FRQGLWLRQV� VWURQJO\� VXSSRUW� WKH�



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

�� 

SUDFWLFH� RI� HDUQLQJV� PDQDJHPHQW�� ,I� DJHQF\� SUREOHPV� FDQ� OHDG� WR� LQWHQWLRQ� WR� GR� HDUQLQJV�
PDQDJHPHQW�� WKHQ� LQIRUPDWLRQ� DV\PPHWU\� FDQ� SURYLGH� RSSRUWXQLWLHV� RU� RSSRUWXQLWLHV� WR� GR�
HDUQLQJV�PDQDJHPHQW� 

6XEUDPDQ\DP� DQG� :LOG� ������� ����� VXJJHVW� WKDW� WKH� PRWLYDWLRQ� WR� GR� HDUQLQJV�
PDQDJHPHQW� LQFOXGHV�� )LUVW� WKH� LQFHQWLYHV� RI� DJUHHPHQW�� PDQ\� DJUHHPHQWV� XVH� DFFRXQWLQJ�
QXPEHUV�� )RU� H[DPSOH�PDQDJHU� FRPSHQVDWLRQ� DJUHHPHQWV� XVXDOO\� LQFOXGH� SURILW� EDVHG� ERQXVHV��
%RQXV� DJUHHPHQWV� XVXDOO\� KDYH� DQ� XSSHU� DQG� ORZHU� OLPLW��PHDQLQJ� WKH�PDQDJHU� GRHV� QRW� JHW� D�
ERQXV� LI� WKH�SURILW� LV� ORZHU� WKDQ� WKH� ORZHU� OLPLW� DQG�GRHV�QRW�JHW� DQ� DGGLWLRQDO�ERQXV�ZKHQ� WKH�
SURILW� LV�KLJKHU� WKDQ� WKH�XSSHU� OLPLW��7KLV�PHDQV�PDQDJHUV�KDYH� LQFHQWLYHV� WR� LQFUHDVH�RU�UHGXFH�
SURILWV�EDVHG�RQ�WKH�OHYHO�RI�SURILWV�WKDW�KDYH�QRW�EHHQ�DOWHUHG�UHODWHG�WR�WKLV�XSSHU�DQG�ORZHU�OLPLW��
6HFRQG��WKH�LPSDFW�RQ�VWRFN�SULFHV��2WKHU�HDUQLQJV�PDQDJHPHQW�LQFHQWLYHV�DUH�WKH�SRWHQWLDO�LPSDFW�
RQ�VWRFN�SULFHV��)RU�H[DPSOH��PDQDJHUV�FDQ�LQFUHDVH�SURILWV�WR�LQFUHDVH�WKH�FRPSDQ\
V�VWRFN�SULFH�
WHPSRUDULO\�DV�ORQJ�DV�D�SDUWLFXODU�HYHQW�VXFK�DV�D�PHUJHU�ZLOO�EH�FDUULHG�RXW�RU�D�VHFXULWLHV�RIIHU��
RU�D�SODQ�WR�VHOO�VKDUHV�RU�LPSOHPHQW�RSWLRQV��/DVWO\�LV�RWKHU�LQFHQWLYHV��3URILWV�DUH�RIWHQ�UHGXFHG�WR�
DYRLG�SROLWLFDO�FRVWV�DQG�UHVHDUFK�FDUULHG�RXW�E\�JRYHUQPHQW�DJHQFLHV��WR�REWDLQ�EHQHILWV�IURP�WKH�
JRYHUQPHQW��VXFK�DV�VXEVLGLHV�RU�SURWHFWLRQ�IURP�IRUHLJQ�FRPSHWLWLRQ��DQG�WR�DYRLG�WKH�GHPDQG�RI�
WUDGH�XQLRQV� 

(DUQLQJV� PDQDJHPHQW� KDV� FHUWDLQ� SDWWHUQV� LQ� SUDFWLFH�� 6FRWW� ������� ������ LGHQWLILHG� WKH�
H[LVWHQFH�RI� IRXU�SDWWHUQV�E\�PDQDJHPHQW� WR� FRQGXFW� HDUQLQJV�PDQDJHPHQW��7KH� ILUVW� SDWWHUQ� LV�
WDNLQJ� D� EDWK�� 7DNLQJ� D� EDWK� LV� D� SDWWHUQ� RI� HDUQLQJV� PDQDJHPHQW� FDUULHG� RXW� E\� PDNLQJ� WKH�
FRPSDQ\
V�SURILWV�LQ�WKH�FXUUHQW�SHULRG�WR�EH�YHU\�ORZ��HYHQ�ORVV��RU�H[WUHPHO\�KLJK�FRPSDUHG�WR�
HDUQLQJV� LQ� WKH� SUHYLRXV� RU� DIWHU� SHULRG�� 7DNLQJ� DFWLRQ� RFFXUV� GXULQJ� SHULRGV� RI� RUJDQL]DWLRQDO�
SUHVVXUH� RU� DW� WKH� WLPH� RI� UHRUJDQL]DWLRQ�� VXFK� DV� D� QHZ� &(2� WXUQRYHU�� 6HFRQG�� ,QFRPH�
PLQLPL]DWLRQ��7KLV�PDQDJHPHQW�SDWWHUQ� LV� OLNH� WDNLQJ� D�EDWK�EXW�QRW� H[WUHPH� OLNH� WDNLQJ� D�EDWK�
SDWWHUQ��,QFRPH�PLQLPL]DWLRQ�LV�D�SDWWHUQ�RI�HDUQLQJV�PDQDJHPHQW�FDUULHG�RXW�E\�PDNLQJ�SURILWV�LQ�
WKH�FXUUHQW�SHULRG�ILQDQFLDO�VWDWHPHQWV� ORZHU� WKDQ�DFWXDO�SURILWV�� ,QFRPH�PLQLPL]DWLRQ� LV�XVXDOO\�
GRQH� ZKHQ� WKH� FRPSDQ\
V� SURILWDELOLW\� LV� YHU\� KLJK� ZLWK� WKH� LQWHQWLRQ� RI� QRW� JHWWLQJ� SROLWLFDO�
DWWHQWLRQ�� 3ROLFLHV� WDNHQ� FDQ� EH� LQ� WKH� IRUP� RI� DEROLWLRQ� RI� FDSLWDO� JRRGV� DQG� LQWDQJLEOH� DVVHWV��
ORDGLQJ� RI� DGYHUWLVLQJ� H[SHQGLWXUHV�� DQG� RWKHUV��7KLUG�� ,QFRPH�PD[LPL]DWLRQ�� WKLV� SDWWHUQ� LV� WKH�
RSSRVLWH� RI� LQFRPH� PLQLPL]DWLRQ�� 0D[LPL]LQJ� HDUQLQJV� �LQFRPH� PD[LPL]DWLRQ�� LV� D� SDWWHUQ� RI�
HDUQLQJV� PDQDJHPHQW� FDUULHG� RXW� E\� PDNLQJ� SURILWV� LQ� WKH� FXUUHQW� SHULRG� ILQDQFLDO� VWDWHPHQWV�
KLJKHU� WKDQ�DFWXDO�SURILWV��0D[LPL]DWLRQ� LQFRPH�LV�GRQH�ZLWK� WKH�DLP�RI�JHWWLQJ�D�ELJJHU�ERQXV��
LQFUHDVLQJ�SURILWV��DQG�WR�DYRLG�YLRODWLRQV�RI�ORQJ-WHUP�GHEW�FRQWUDFWV��7KLV�SDWWHUQ�LV�FDUULHG�RXW�
E\� FRPSDQLHV� WKDW� FDUU\� RXW� GHEW� DJUHHPHQWV�� )LQDOO\�� ,QFRPH� VPRRWKLQJ�� ,QFRPH� VPRRWKLQJ� LV�
RQH�IRUP�RI�HDUQLQJV�PDQDJHPHQW�FDUULHG�RXW�E\�PDNLQJ�DFFRXQWLQJ�HDUQLQJV�UHODWLYHO\�FRQVLVWHQW�
�IODW� RU� VPRRWK�� IURP� SHULRG� WR� SHULRG�� ,Q� WKLV� FDVH� WKH� PDQDJHPHQW� LQWHQWLRQDOO\� UHGXFHV� RU�
LQFUHDVHV�SURILWV�WR�UHGXFH�WXUPRLO�LQ�HDUQLQJV�UHSRUWLQJ��VR�WKH�FRPSDQ\�ORRNV�VWDEOH�RU�QRW�DW�KLJK�
ULVN��0DQDJHUV�ZLOO�HIIHFWLYHO\�VDYH�WKHLU�FXUUHQW�LQFRPH�IRU�SRVVLEOH�XVH�LQ�WKH�IXWXUH� 

6LQFH�WKH�FDVH�RI�(QURQ��WKH�LQWHUQDWLRQDO�DFFRXQWLQJ�VWDQGDUG�ERDUG�SURSRVH�DQ�DFFRXQWLQJ�
VWDQGDUG� WKDW� ZLOO� RYHUFRPH� VXFK� SUDFWLFHV�� ZKLFK� LV� WKH� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUGV� �,)56��� ,)56� LV� D� VHW� RI� DFFRXQWLQJ� VWDQGDUGV�� GHYHORSHG� DQG� PDQDJHG� E\� WKH�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �,$6%�� ZLWK� WKH� DLP� RI� EHLQJ� DEOH� WR� EH� DSSOLHG�
JOREDOO\�DQG�FRQVLVWHQWO\�IRU�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�UHSRUWV�VR�WKDW�LQYHVWRUV�DQG�RWKHU�XVHUV�
DUH� DEOH� WR� FRPSDUH� WKH� ILQDQFLDO� SHUIRUPDQFH� RI� SXEOLF� FRPSDQLHV� �,$6%�� ������� 7KH�
FKDUDFWHULVWLFV�RI� ,)56�DUH�XVLQJ�SULQFLSOHV�EDVH�� IDLU�YDOXH��DQG�GLVFORVXUH��7KH�3ULQFLSOHV�EDVH�
HPSKDVL]HV�WKH�LQWHUSUHWDWLRQ�DQG�DSSOLFDWLRQ�RI�VWDQGDUGV��6WDQGDUGV�UHTXLUH�DQ�DVVHVVPHQW�RI�WKH�
VXEVWDQFH�RI� WKH� WUDQVDFWLRQ�DQG�HYDOXDWH�ZKHWKHU� WKH�DFFRXQWLQJ�SUHVHQWDWLRQ� UHIOHFWV�HFRQRPLF�
UHDOLW\��5HTXLUHV�SURIHVVLRQDO�MXGJPHQW�RQ�WKH�DSSOLFDWLRQ�RI�DFFRXQWLQJ�VWDQGDUGV��7KH�SXUSRVH�RI�
XVLQJ� IDLU� YDOXH� LV� LI� WKHUH� LV� DQ� DFWLYH� PDUNHW� YDOXH�� LW� PXVW� PDNH� LWV� RZQ� DVVHVVPHQW� �QHHG�
FRPSHWHQF\��RU�XVH�WKH�VHUYLFHV�RI�DQ�DSSUDLVHU��7KH�QHHG�WR�GLVFORVH�PRUH��ERWK�TXDQWLWDWLYH�DQG�
TXDOLWDWLYH��:DK\XGLRQR������������ 

3XUED�����������DUJXHV�WKDW�KDUPRQL]DWLRQ�RI�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�VWDQGDUGV�
KDV�EHHQ�FRQVLGHUHG�DV�DQ�XUJHQW�PDWWHU�WKDW�PXVW�EH�GRQH�E\�HYHU\�FRXQWU\�LQFOXGLQJ�,QGRQHVLD�DV�
D� GHYHORSLQJ� FRXQWU\�� 7KH� PDLQ� EHQHILW� REWDLQHG� IURP� WKH� KDUPRQL]DWLRQ� RI� DFFRXQWLQJ� DQG�
ILQDQFLDO�UHSRUWLQJ�VWDQGDUGV�LV�D�EHWWHU�XQGHUVWDQGLQJ�RI�ILQDQFLDO�VWDWHPHQWV�E\�XVHUV�RI�ILQDQFLDO�



(DUQLQJ�0DQDJHPHQW�$QDO\VLV�EHIRUH�DQG�DIWHU�,PSOHPHQWDWLRQ�RI�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�
�,)56���(PSLULFDO�6WXG\�RI�$XWRPRWLYH�DQG�&RPSRQHQWV�&RPSDQLHV�5HJLVWHUHG�RQ�WKH�,';�� 

$QLV�3XUZDQWL��,�:D\DQ�:LVQX�8WDPD 

�� 

VWDWHPHQWV� IURP�YDULRXV�FRXQWULHV��7KLV�PDNHV� LW�HDVLHU� IRU�FRPSDQLHV� WR�VHOO� WKHLU�VKDUHV�DFURVV�
FRXQWULHV� RU� DFURVV� FDSLWDO� PDUNHWV�� ,Q� DGGLWLRQ�� LW� SURYLGHV� HIILFLHQF\� LQ� WKH� SUHSDUDWLRQ� RI�
ILQDQFLDO�VWDWHPHQWV�WKDW�VSHQG�D�ORW�RI�IXQGV�DQG�VRXUFHV�RI�IXQGV�HDFK�\HDU�DQG�FDQ�DOVR�LQFUHDVH�
IRUHLJQ�LQYHVWRU�FRQILGHQFH�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�QDWLRQDO�FRPSDQLHV� 

$FFRUGLQJ� WR� WKH� KHDG� RI� WKH� ,)56-,QGRQHVLDQ� ,QVWLWXWH� RI� $FFRXQWDQWV� �,$,��
LPSOHPHQWDWLRQ�WHDP��'XGL�0�.XUQLDZDQ�ZKR�ZDV�SXEOLVKHG�E\�.RPSDV�GDLO\�RQ�0D\���������
VWDWHG�WKDW�DGRSWLQJ�,)56�,QGRQHVLD�ZRXOG�JHW�VHYHQ�EHQHILWV�DW�RQFH��,$,���������QDPHO\�LPSURY�
LQJ� WKH�TXDOLW\�RI�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV� �6$.��� UHGXFLQJ� WKH�FRVW�RI�6$.�� LQFUHDVLQJ�
WKH� FUHGLELOLW\� DQG� XVHIXOQHVV� RI� ILQDQFLDO� VWDWHPHQWV�� LPSURYLQJ� WKH� FRPSDUDELOLW\� RI� ILQDQFLDO�
UHSRUWLQJ��LQFUHDVLQJ�ILQDQFLDO�WUDQVSDUHQF\��UHGXFLQJ�FDSLWDO�FRVWV�E\�RSHQLQJ�XS�RSSRUWXQLWLHV�IRU�
UDLVLQJ� IXQGV� WKURXJK� WKH� FDSLWDO� PDUNHW�� DQG� LQFUHDVLQJ� WKH� HIILFLHQF\� RI� SUHSDULQJ� ILQDQFLDO�
VWDWHPHQWV� 

 %DVNHUYLOOH� ������� UHYHDOV� WKDW� FRQYHUJHQFH� FDQ�PHDQ�KDUPRQL]DWLRQ� RU� VWDQGDUGL]DWLRQ��
EXW�KDUPRQL]DWLRQ�LQ�WKH�FRQWH[W�RI�DFFRXQWLQJ�LV�VHHQ�DV�D�SURFHVV�RI�LQFUHDVLQJ�WKH�VXLWDELOLW\�RI�
DFFRXQWLQJ�SUDFWLFHV�E\�VHWWLQJ�D�OHYHO�RI�GLYHUVLW\��,I�LW�LV�DVVRFLDWHG�ZLWK�,)56��FRQYHUJHQFH�FDQ�
EH�LQWHUSUHWHG�DV�D�SURFHVV�RI�DGMXVWLQJ�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV��,)56��WR�,)56��8WDPL�HW�
DO��� ������� %DVHG� RQ� WKH� FRQYHUJHQFH� SURSRVDO� LVVXHG� E\� ,$,�� WKHUH� DUH� �� VWDJHV� LQ� FRQGXFWLQJ�
,)56� FRQYHUJHQFH� LQ� ,QGRQHVLD� �3XUED�� ������ ����� )LUVW� VWDJH� LV� DGRSWLRQ� 3KDVH� �����-�������
LQFOXGHV�DFWLYLWLHV�ZKHUH�DOO�,)56�LV�DGRSWHG�LQWR�36$.��UHTXLUHG�LQIUDVWUXFWXUH�SUHSDUDWLRQ��DQG�
HYDOXDWLRQ�RI� WKH� DSSOLFDEOH�36$.��6HFRQG� VWDJH� LV� WKH� ILQDO�SUHSDUDWLRQ� �������� DW� WKLV� VWDJH� D�
VHWWOHPHQW�RI�VXSSRUWLQJ�LQIUDVWUXFWXUH�IRU� WKH�LPSOHPHQWDWLRQ�RI�36$.�KDV�EHHQ�DGRSWHG�ZKLFK�
KDV�DGRSWHG�DOO�,)56��7KH�ODVW�VWDJH�LV�LPSOHPHQWDWLRQ�SKDVH���������UHODWHV�WR�WKH�LPSOHPHQWDWLRQ�
RI� 36$.� DFWLYLWLHV� WKDW� KDYH� DGRSWHG� DOO� ,)56� LQ� VWDJHV� IRU� FRPSDQLHV� WKDW� KDYH� SXEOLF�
DFFRXQWDELOLW\��,$,�������� 

7KH� LPSOHPHQWDWLRQ� RI� ,)56� FDQ� KDYH� D� SRVLWLYH� DQG� QHJDWLYH� LPSDFW� RQ� WKH� EXVLQHVV�
ZRUOG�LQ�,QGRQHVLD��7KH�IROORZLQJ�DUH�WKH�YDULRXV�LPSDFWV�RQ�WKH�LPSOHPHQWDWLRQ�RI�,)56�ZKLFK�
DUH� SUHVHQWHG� LQ� WKH� ,QGRQHVLDQ� 6WRFN� ([FKDQJH� �,';�� ������ PHGLD�� ,PSDFW� RQ� DFFRXQWLQJ�
V\VWHPV�ZLOO� QFUHDVH� WKH� XVH� RI� IDLU� YDOXH�� HVSHFLDOO\� IRU� LQYHVWPHQW� SURSHUW\�� VRPH� LQWDQJLEOH�
DVVHWV�� ILQDQFLDO� DVVHWV� DQG� ELRORJLFDO� DVVHWV�� 7KH� PRUH� XVHV� RI� �-XGJPHQW�� EHFDXVH� RI� WKH�
FKDUDFWHULVWLFV� RI� ,)56� ZKLFK� DUH� EDVHG� RQ� SULQFLSOH� DQG� PRUH� GLVFORVXUH� UHTXLUHPHQWV�� ERWK�
TXDOLWDWLYH� DQG� TXDQWLWDWLYH�� DUH� LQ� OLQH�ZLWK� WKH� GDWD� �� LQIRUPDWLRQ� XVHG� IRU� FRUSRUDWH� GHFLVLRQ�
PDNLQJ�� ,PSDFW�RQ�FRPSDQ\� LQIRUPDWLRQ�V\VWHPV�ZLOO� FKDQJH� LQ� WKH� LQIRUPDWLRQ�V\VWHPV� LQ� WKH�
FRPSDQ\� GXH� WR� VLJQLILFDQW� GLIIHUHQFHV� LQ� VWDQGDUGV� EHWZHHQ� ,)56� DQG� SUHYLRXVO\� DSSOLFDEOH�
VWDQGDUGV��,PSDFW�RQ�KXPDQ�UHVRXUFHV��,)56�VWDQGDUGV�WKDW�DGKHUH�WR�SULQFLSOHV�DQG�QRW�UXOH�EDVHG�
VR�WKDW�XVHUV�PXVW�XVH�MXGJPHQW�PRUH��3URIHVVLRQDO�UHVRXUFHV�DUH�QHHGHG�WKDW�KDYH�WKH�DELOLW\�WR�
PDNH�WKHVH�MXGJPHQWV�LQ�XVLQJ�WKLV�VWDQGDUG��,Q�DGGLWLRQ��QRW�RQO\�+5�LV�UHODWHG�WR�DFFRXQWLQJ��EXW�
RWKHU� UHODWHG� +5� PXVW� DOVR� XQGHUVWDQG� WKH� FRQFHSW� RI� ,)56� VWDQGDUGV�� ,PSDFW� RQ� FRPSDQ\�
RUJDQL]DWLRQDO�V\VWHPV��7KH�XVH�RI�,)56�VWDQGDUGV�QRW�RQO\�FKDQJHV�WKH�ZD\�RUJDQL]DWLRQV�PDNH�
ILQDQFLDO�UHSRUWV��EXW�DOVR�FKDQJHV�KRZ�WKH�FRPSDQ\�FRQGXFWV�LWV�EXVLQHVV��7KH�QHHG�IRU�LQWHUQDO�
FRQWURO�� HVSHFLDOO\� WKRVH� UHODWHG� WR� ILQDQFLDO� UHSRUWLQJ� VR� WKDW� WKH� FRPSDQ\� FDQ� PHHW� DOO� WKH�
UHTXLUHPHQWV�VWLSXODWHG�E\�,)56��7KH�ILQDQFLDO�VWDWHPHQWV�DUH�XVHG�IRU�GHFLVLRQ�PDNLQJ�E\�YDULRXV�
VWDNHKROGHUV� IRU� DSSURSULDWH� GHFLVLRQ�PDNLQJ�� 7KH� TXDOLW\� RI� JRRG� ILQDQFLDO� VWDWHPHQWV� LV� YHU\�
QHFHVVDU\�� ,QWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUGV� DUH� FRQVLGHUHG� WR� KDYH� EHWWHU� TXDOLW\� FRPSDUHG� WR�
GRPHVWLF�DFFRXQWLQJ�VWDQGDUGV� 

$FFRUGLQJ� WR� 1XULV\D� DQG� :DUGR\R� �������� WKH� DSSOLFDWLRQ� RI� ,)56� KDV� QRW� VKRZQ� D�
VLJQLILFDQW�HIIHFW�RQ�WKH�SHUIRUPDQFH�RI�EDQNV�LQ�,QGRQHVLD��EHFDXVH�EDVLFDOO\�WKH�DSSOLFDWLRQ�RI�
,)56�LV�QRW�GLUHFWO\�DQG�H[SOLFLWO\�LQWHQGHG�WR�LPSURYH�SHUIRUPDQFH��%XW�LQ�D�VWXG\�FRQGXFWHG�E\�
.ULVPLDML�� HW� DO�� �������� LW� ZDV� IRXQG� WKDW� ,)56� DGRSWLRQ� KDG� D� SRVLWLYH� HIIHFW� RQ� LQIRUPDWLRQ�
UHOHYDQFH�DQG�LQIRUPDWLRQ�UHOLDELOLW\��5RKDHQL�DQG�$U\DWL������������VXJJHVW�WKDW�ZKHQ�FRPSDQLHV�
DGRSW�,)56��FRPSDQLHV�PDNH�OHVV�LQFRPH�VPRRWKLQJ��EHFDXVH�WKH�DSSOLFDWLRQ�RI� ,)56�ZLOO�KDYH�
DQ�LPSDFW�RQ�WKH�IHZHU�FKRLFHV�RI�DFFRXQWLQJ�PHWKRGV�WKDW�FDQ�EH�DSSOLHG��,)56�LV�D�VWDQGDUG�WKDW�
DLPV�WR�EH�DEOH�WR�UHGXFH�HDUQLQJV�PDQDJHPHQW�EHFDXVH�DFFRXQWLQJ�VWDQGDUGV�HPSKDVL]HG�RQ�WKH�
SULQFLSOH� RI� D� WUDQVDFWLRQ� ZKHQ� UHFRUGLQJ� LW�� WKH� XVH� RI� IDLU� YDOXH� DQG� PRUH� GLVFORVXUHV� DUH�
H[SHFWHG�WR�UHGXFH�PDQDJHPHQW�SUDFWLFHV�WKDW�WDNH�DGYDQWDJH�RI�DFFRXQWLQJ�SROLFLHV�LQ�WKH�LQWHUHVW�
RI� SHUVRQDO� RU� FRUSRUDWH�� 7KHRUHWLFDOO\�� ,)56� FRQYHUJHQFH� LV� H[SHFWHG� WR� UHGXFH� HDUQLQJV�
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PDQDJHPHQW�DFWLRQV�FDUULHG�RXW�E\�WKH�FRPSDQ\� 

%DVHG�RQ�WKHVH�H[SODQDWLRQ��WKH�K\SRWKHVLV�FDQ�EH�GUDZQ�DV�IROORZV� 

+R�� WKHUH� LV� QR� GLIIHUHQFH� LQ� HDUQLQJV� PDQDJHPHQW� SUDFWLFH� EHIRUH� DQG� DIWHU� WKH�
LPSOHPHQWDWLRQ�RI�,)56 

+D�� WKHUH� LV� GLIIHUHQFH� LQ� HDUQLQJV� PDQDJHPHQW� SUDFWLFH� EHIRUH� DQG� DIWHU� WKH�
LPSOHPHQWDWLRQ�RI�,)56 

� 
 

 

 

 

 

 

 

 

 

5(6($5&+�0(7+2' 

5HVHDUFK�REMHFW 

,Q�WKLV�UHVHDUFK��WKH�REMHFW�RI�UHVHDUFK�LV�WKH�ILQDQFLDO�UHSRUW�GDWD�RI�$XWRPRWLYH�DQG�&RPSRQHQW�
FRPSDQLHV� OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� IURP� ����� WR� ������ 7KLV� UHVHDUFK� ZDV�
FRQGXFWHG� DW� WKH� 6XUDED\D� 6WRFN� ([FKDQJH� ORFDWHG� DW� -DODQ� 3HPXGD� ��-��� 0HGDQ� 3HPXGD��
6XUDED\D� 

2SHUDWLRQDO�9DULDEOH� 

7KH�YDULDEOHV� LQ� WKLV�VWXG\�DUH�HDUQLQJV�PDQDJHPHQW��7KH�PHDVXUHPHQW� VFDOH�XVHV�D� UDWLR�VFDOH��
7KLV�VWXG\�DQDO\]HV�WKH�HDUQLQJV�PDQDJHPHQW�EHIRUH�DQG�DIWHU�WKH�DSSOLFDWLRQ�RI�,)56��(DUQLQJV�
PDQDJHPHQW� YDULDEOHV� DUH� SUR[LHG� E\� GLVFUHWLRQDU\� DFFUXDOV� DQG� FDOFXODWHG� XVLQJ� WKH�0RGLILHG�
-RQHV� 0RGHO� DQG� PRGLILHG� E\� 'HFKRZ�� 6ORDQ�� 6ZHHQH\� ������� ZKLFK� LV� FDOOHG� GLVFUHWLRQDU\�
DFFUXDO� �'$���(DUQLQJV�PDQDJHPHQW�FDQ�RFFXU� LI� WKH�YDOXH�RI�GLVFUHWLRQDU\�DFFUXDO� �'$�� LV�QRW�
HTXDO� WR� ]HUR�� ,I� WKH� GLVFUHWLRQDU\� DFFUXDO� YDOXH� LV� SRVLWLYH� �'$!� ���� LW� LV� DVVXPHG� WKDW� WKH�
FRPSDQ\�FDUULHV�RXW�HDUQLQJV�PDQDJHPHQW�E\� LQFUHDVLQJ� LWV�DFFUXDO�SURILW� UHSRUWLQJ��:KHUHDV� LI�
WKH�GLVFUHWLRQDU\�DFFUXDO�YDOXH�LV�QHJDWLYH��'$������ LW�FDQ�EH�DVVXPHG�WKDW� WKH�FRPSDQ\�FDUULHV�
RXW� HDUQLQJV�PDQDJHPHQW� E\� UHGXFLQJ� LWV� DFFUXDO� SURILW� UHSRUWLQJ�� ,I� WKH� YDOXH� RI�'$� ���� LW� LV�
DVVXPHG�WKDW�WKH�FRPSDQ\�GRHV�QRW�FRQGXFW�HDUQLQJV�PDQDJHPHQW��7KLV�VWXG\�XVHV�WKH�PRGLILHG�
-RQHV�PRGHO�EHFDXVH� WKH�PRGHO� LV� FRQVLGHUHG�DV� WKH�EHVW�PRGHO� WR�GHWHFW�HDUQLQJV�PDQDJHPHQW�
DQG�SURYLGH�WKH�EHVW�DFFXUDWH�UHVXOWV��6XOLVW\DQWR������������� 

7KH�VWHSV�WR�FDOFXODWH�GLVFUHWLRQDU\�DFFUXDOV�DUH�DV�IROORZV� 

D� &DOFXODWHV�WKH�YDOXH�RI�WRWDO�DFFUXDO�XVLQJ�WKH�IRUPXOD� 

 

 

E� &UHDWH�D�UHJUHVVLRQ�HTXDWLRQ�ZLWK�WKH�DLP�RI�GHWHUPLQLQJ�WKH�YDOXH�RI�WKH�FRHIILFLHQW�.���.���
DQG�.���7KH�FRHIILFLHQW�LV�REWDLQHG�IURP�UHJUHVVLRQ�ZLWK�WKH�IROORZLQJ�HTXDWLRQ�� 

 

 

F� $IWHU�WKH�FRHIILFLHQW�YDOXH�LV�NQRZQ��WKHQ�HDFK�FRHIILFLHQW�YDOXH�LV�XVHG�WR�GHWHUPLQH�WKH�YDOXH�
RI�QRQ-GLVFUHWLRQDU\�DFFUXDOV�ZLWK�WKH�IRUPXOD�� 

 

 



(DUQLQJ�0DQDJHPHQW�$QDO\VLV�EHIRUH�DQG�DIWHU�,PSOHPHQWDWLRQ�RI�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�
�,)56���(PSLULFDO�6WXG\�RI�$XWRPRWLYH�DQG�&RPSRQHQWV�&RPSDQLHV�5HJLVWHUHG�RQ�WKH�,';�� 

$QLV�3XUZDQWL��,�:D\DQ�:LVQX�8WDPD 

�� 

G� 1H[W��WKH�YDOXH�RI�GLVFUHWLRQDU\�DFFUXDOV�FDQ�EH�FDOFXODWHG�DV�IROORZV�� 

������� 

 

��������/HJHQG� 

 

 

 

 

 

 

 

 

 

3RSXODWLRQ�DQG�VDPSOH 

7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�ZHUH�$XWRPRWLYH�DQG�&RPSRQHQW�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLD�
6WRFN� ([FKDQJH� �,';�� LQ� ����� WR� ������ 6DPSOLQJ� LQ� WKLV� VWXG\� ZDV� FRQGXFWHG� E\� SXUSRVLYH�
VDPSOLQJ�PHWKRG� ZLWK� FULWHULD�� ��� $XWRPRWLYH� DQG� &RPSRQHQW� &RPSDQLHV� OLVWHG� RQ� WKH� 6WRFN�
([FKDQJH�,QGRQHVLD��%(,��LQ�����-���������7KH�&RPSDQ\�LVVXHG�FRPSOHWH�DQG�SXEOLVKHG�DQQXDO�
ILQDQFLDO� VWDWHPHQWV� LQ� VXFFHVVLRQ� GXULQJ� WKH� ����-�����REVHUYDWLRQ� SHULRG�� ���&RPSDQLHV� WKDW�
KDYH� FRPSOHWH� ILQDQFLDO� GDWD� UHODWHG� WR� WKH� YDULDEOHV� WR� EH� VWXGLHG��%DVHG� RQ� WKHVH� FULWHULD�� WKH�
VDPSOH�LQ�WKLV�VWXG\�DPRXQWHG�WR����FRPSDQLHV�IRU���\HDUV��7KH�\HDU������DQG������FRQVLGHUHG�DV�
WKH�\HDU�EHIRUH�WKH�,)56�LPSOHPHQWDWLRQ��ZKLOH������DQG������FRQVLGHUHG�DV�DIWHU�WKH�,)56�LP�
SOHPHQWDWLRQ� 

7\SHV�DQG�'DWD�6RXUFHV 

7KH�W\SH�RI�GDWD�XVHG�LQ�WKLV�VWXG\�LV�VHFRQGDU\�GDWD��6HFRQGDU\�GDWD�QHHGHG�LQ�WKLV�VWXG\�LV�WKH�
DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�FRPSDQLHV�LQ�����-�����LQ�DXWRPRWLYH�FRPSDQLHV�DQG�FRPSRQHQWV�
OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH�� 6HFRQGDU\� GDWD� FROOHFWHG� LV� REWDLQHG� IURP� WKH� DQQXDO�
ILQDQFLDO� UHSRUW� GDWD� LVVXHG� E\� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� �,';�� ������ ������� ,QGRQHVLDQ�
&DSLWDO�0DUNHW�'LUHFWRU\��,&0'���DQG�WKURXJK�WKH�ZZZ�LG[�ZHEVLWH��FR�LG� 

7HVW�RI�+\SRWKHVHV 

3DLUHG�6DPSOH�7-WHVW�LV�D�WHVW�IRU�WKH�VDPH�JURXS�RI�SRSXODWLRQ��EXW�KDV�WZR�RU�PRUH�FRQGLWLRQV�LQ�
WKH�VDPSOH�GDWD�DV�D�UHVXOW�RI�WKH�WUHDWPHQW�JLYHQ�WR�WKH�VDPSOH�JURXS��*DQL�HW�DO��������������,I�WKH�
GDWD�LV�QRUPDOO\�GLVWULEXWHG��WKH�K\SRWKHVLV�WHVW�WKDW�ZLOO�EH�XVHG�LV�WKH�3DLUHG�6DPSOH�7-WHVW�EXW��LI�
WKH�GDWD�LV�QRW�QRUPDOO\�GLVWULEXWHG�WKHQ�WKH�WHVW�LV�FDUULHG�RXW�E\�WKH�:LOFR[RQ�6LJQHG�WHVW�5DQN�
7HVW�IRU�SDLUHG�VDPSOHV��6XJL\RQR��������������,Q�WKLV�WHVW��WKH�VDPSOH�ZLOO�EH�FRPSDUHG�ZLWK�HDFK�
RWKHU�LQ�SDLUV��QDPHO\�WKH�DYHUDJH�GLVFUHWLRQDO�DFFUXDO�DEVROXWH�EHIRUH�DQG�WKH�DYHUDJH�DEVROXWH�
GLVFUHWLRQDO�DFFUXDO�DIWHU�,)56� 

,Q�WKLV�VWXG\��WKH�SDLUHG�VDPSOH�7�WHVW�ZDV�XVHG�WR�VHH�ZKHWKHU�WKHUH�ZHUH�GLIIHUHQFHV�LQ�
HDUQLQJV�PDQDJHPHQW�EHIRUH�DQG�DIWHU�,)56�FRQYHUJHQFH��7KH�K\SRWKHVLV�DUH� 

+�÷���� ���� �(DUQLQJV�PDQDJHPHQW�DIWHU�DGRSWLRQ�RI�,)56�LV�QRW�GLIIHUHQW�FRPSDUHG�WR�HDUQLQJV�
PDQDJHPHQW�EHIRUH�,)56 

+D÷��������� �(DUQLQJV�PDQDJHPHQW�DIWHU�DGRSWLRQ�RI�,)56�LV�GLIIHUHQW�FRPSDUHG�WR�HDUQLQJV�
PDQDJHPHQW�EHIRUH�,)56 

:KLOH� 

ä�� �(DUQLQJV�PDQDJHPHQW�DIWHU�DGRSWLRQ�RI�,)56��SHUR[LGHG�WKURXJK�DEVROXWH�GLVFUHWLRQDO�DF�
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FUXDOV� 

ä�� �(DUQLQJV�PDQDJHPHQW�DIWHU�DGRSWLRQ�RI�,)56��SHUR[LGHG�WKURXJK�DEVROXWH�GLVFUHWLRQDO�DFFUX�
DOV� 

+\SRWKHVLV�WHVWLQJ�LV�GRQH�XVLQJ�WKH�7�WHVW�DW�WKH�OHYHO�RI�FRQILGHQFH�XVHG�LQ�WKLV�VWXG\�LV�����ZLWK�

D�VLJQLILFDQFH�OHYHO�RI�������Ù� ������7KH�DFFHSWDQFH�RU�UHMHFWLRQ�FULWHULD�IRU�WKH�K\SRWKHVLV�ZLOO�
EH�EDVHG�RQ�WKH�S-YDOXH��'HFLVLRQV�EDVHG�RQ�SUREDELOLW\��6XJL\RQR�������������DUH�DV�IROORZV� 

,I�S-YDOXH!������WKHQ�WKH�K\SRWKHVLV�LV�DFFHSWHG��QRW�VLJQLILFDQW� 

,I�S-YDOXH�LV��������WKH�K\SRWKHVLV�LV�UHMHFWHG��VLJQLILFDQW� 

 

5(68/76�$1'�',6&866,21 

1RUPDOLW\�WHVW 

7KH�QRUPDOLW\�WHVW�LQ�WKLV�VWXG\�XVHG�WKH�RQH�VDPSOH�.ROPRJRURY�6PLUQRY�VWDWLVWLFDO�WHVW��'DWD�LV�
QRUPDOO\� GLVWULEXWHG� LI� WKH� VLJQLILFDQFH� YDOXH� LV!� ������ )URP� WKH� UHVXOWV� RI� WKH� QRUPDOLW\� WHVW�
FRQGXFWHG�� WKH� UHVXOWV� RI� WKH�$V\PS� VLJQLILFDQFH� YDOXH�� 6LJ�� ��-WDLOHG�� LV� ������ IRU� GDWD� EHIRUH�
,)56� DGRSWLRQ� DQG� ������ IRU� GDWD� DIWHU� ,)56� DGRSWLRQ�� 7KH� VLJQLILFDQFH� YDOXH� RI� GLVFUHWLRQDU\�
DFFUXDO� EHIRUH� DQG� DIWHU� ,)56� DGRSWLRQ� LV� JUHDWHU� WKDQ� ������ 7KLV� LQGLFDWHV� WKDW� GLVFUHWLRQDU\�
DFFUXDO� GDWD� EHIRUH� DQG� DIWHU� DGRSWLRQ� RI� ,)56� LV� QRUPDOO\� GLVWULEXWHG�� 7KHUHIRUH�� K\SRWKHVLV�
WHVWLQJ�LQ�WKLV�VWXG\�XVHV�WKH�3DLUHG�VDPSOH�W-WHVW�� 

'HVFULSWLYH�$QDO\VLV 

7KH�UHVXOWV�RI�WKH�GHVFULSWLYH�DQDO\VLV�RI�WKLV�VWXG\�DUH�SUHVHQWHG�LQ�WDEOH���DV�IROORZV��%DVHG�RQ�
WDEOH���WKH�UHVXOWV�RI�WKH�GHVFULSWLYH�VWDWLVWLFV�LW�FDQ�EH�VHHQ�WKDW�WKH�PLQLPXP�GLVFUHWLRQDU\�DFFUXDO�
YDOXH� LQ� WKH� SHULRG� EHIRUH� ,)56� FRQYHUJHQFH� LV� ������� ZKHUHDV� LQ� WKH� SHULRG� DIWHU� ,)56�
FRQYHUJHQFH� WKH� PLQLPXP� GLVFUHWLRQDU\� DFFUXDO� YDOXH� LV� ������ RU� URXQGLQJ� IURP� �������� 7KH�
PD[LPXP�YDOXH�RI�GLVFUHWLRQDU\�DFFUXDO�LQ�WKH�SHULRG�EHIRUH�,)56�FRQYHUJHQFH�LV��������ZKLOH�WKH�
PD[LPXP� YDOXH� RI� GLVFUHWLRQDU\� DFFUXDO� LQ� WKH� SHULRG� DIWHU� ,)56� FRQYHUJHQFH� LV� ������� 7KH�
DYHUDJH� GLVFUHWLRQDU\� DFFUXDO� YDOXH� LQ� WKH� SHULRG� EHIRUH� ,)56� FRQYHUJHQFH� LV� ������ DQG� LQ� WKH�
SHULRG� DIWHU� ,)56� FRQYHUJHQFH� RI� ������ ZLWK� D� VWDQGDUG� GHYLDWLRQ� LQ� WKH� SHULRG� EHIRUH� ,)56�
FRQYHUJHQFH�RI�������DQG�LQ�WKH�SHULRG�EHIRUH�,)56�FRQYHUJHQFH�RI������ 

7DEOH����'LVFUHWLRQDU\�$FFUXDO�'HVFULSWLYH�6WDWLVWLFV 
 

 

 

 

 

6RXUFH��'DWD�SURFHVVHG 

� 

+\SRWKHVLV�WHVWLQJ 

7HVWLQJ�WKH�K\SRWKHVLV�LQ�WKLV�VWXG\�XVLQJ�WKH�3DLUHG�VDPSOH�W-WHVW�EHFDXVH�WKH�GDWD�LV�QRUPDOO\�
GLVWULEXWHG��7KH�UHVXOWV�RI�K\SRWKHVLV�WHVWLQJ�LQ�WKLV�VWXG\�DUH�DV�IROORZV�� 

7DEHO����3DLUHG�6DPSOHV7HVW 

 

 

 

6RXUFH��'DWD�SURFHVVHG 

 

 

  1 0LQLPXP 0D[LPXP 0HDQ 
'HYLDWLRQ�
6WDQGDUG 

'$�%HIRUH �� ����� ����� ����� ����� 

'$�$IWHU �� ����� ����� ����� ����� 

  0HDQ W-YDOXH��W� GI� 6LJ����-WDLOHG� 

'$�$IWHU�±�'$�
%HIRUH 

����� ����� �� ����� 
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�� 

 

7DEOH���VKRZV�WKH�UHVXOWV�RI�SDLUHG�VDPSOHV�WHVW��7KH�UHVXOW�VKRZV�WKH�PHDQ�YDOXH�RI�������ZKLFK�
PHDQV� WKDW� WKHUH� LV� D� WHQGHQF\� IRU� DQ� LQFUHDVH� LQ�HDUQLQJV�PDQDJHPHQW�DIWHU� ,)56�FRQYHUJHQFH�
ZLWK� DQ� DYHUDJH� LQFUHDVH� RI� ������� 7KH� W-YDOXH� LQ� WKLV� WHVW� VKRZV� WKDW� W-YDOXHW� LV� ������ZLWK� D�
VLJQLILFDQFH�OHYHO�RI��������������WKHQ�+��LV�UHMHFWHG�PHDQLQJ�WKDW�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�
'$�EHIRUH�DQG�'$�DIWHU�,)56�FRQYHUJHQFH� 

7KH�UHVXOWV�RI�W-YDOXH�DUH�������DQG�E\�XVLQJ�D����SHUFHQW�FRQILGHQFH�OHYHO�DQG����GHJUHHV�
RI�IUHHGRP�REWDLQHG�IURP�W-WDEOH�RI��������%HFDXVH�W-YDOXH�LV�JUHDWHU�WKDQ�W-WDEOH�������!���������
LW� FDQ� EH� GHFLGHG� WKDW� +�� LV� UHMHFWHG� DQG� +D� LV� DFFHSWHG�� 7KH� FRQFOXVLRQ� LV� WKDW� WKHUH� LV� D�
GLIIHUHQFH� EHWZHHQ� HDUQLQJV� PDQDJHPHQW� EHIRUH� DQG� DIWHU� ,)56� FRQYHUJHQFH� DW� WKH� ����
FRQILGHQFH�OHYHO� 

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�DQDO\VLV��WKH�K\SRWKHVLV�WKDW�VWDWHV�HDUQLQJV�PDQDJHPHQW�DIWHU�
,)56� FRQYHUJHQFH� LV� QRW� GLIIHUHQW� IURP� HDUQLQJV� PDQDJHPHQW� EHIRUH� ,)56� FRQYHUJHQFH� LV�
UHMHFWHG��7KLV�PHDQV�WKDW�HDUQLQJV�PDQDJHPHQW�DIWHU�,)56�FRQYHUJHQFH�LV�GLIIHUHQW�IURP�HDUQLQJV�
PDQDJHPHQW�EHIRUH�,)56� 

'LVFXVVLRQ 

%DVHG�RQ�WKH�UHVXOWV�RI�WKHVH�WHVWV�LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�
HDUQLQJV� PDQDJHPHQW� SUDFWLFHV� EHIRUH� DQG� DIWHU� ,)56� FRQYHUJHQFH�� +RZHYHU�� LW� KDV� QRW� EHHQ�
VKRZQ�WKDW� WKH�DSSOLFDWLRQ�RI� LQWHUQDWLRQDO� ILQDQFLDO�DFFRXQWLQJ�VWDQGDUGV��,)56��FDQ�UHGXFH� WKH�
OHYHO�RI�HDUQLQJV�PDQDJHPHQW� LQ�$XWRPRWLYH�DQG�&RPSRQHQW�FRPSDQLHV��7KLV� UHVHDUFK�KDV�QRW�
IXOO\� VXSSRUWHG� WKH�EHQHILWV�RI� ,)56�FRQYHUJHQFH�ZKLFK�VWDWHV� WKDW� ,)56� LV�XVHIXO� LQ� LPSURYLQJ�
ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� DPRQJ� RWKHUV� E\� UHGXFLQJ� WKH� RSSRUWXQLW\� WR� FRQGXFW� HDUQLQJV�
PDQDJHPHQW��7KLV�LV�LQGLFDWHG�E\�WKH�DEVHQFH�RI�D�GHFUHDVH�LQ�WKH�OHYHO�RI�HDUQLQJV�PDQDJHPHQW�
LQ� FRPSDQLHV� WKDW� KDYH� LPSOHPHQWHG� ,)56-EDVHG� ILQDQFLDO� VWDWHPHQWV�� ,Q� FRPSDQLHV� WKDW� KDYH�
LPSOHPHQWHG�,)56�LQ�ILQDQFLDO�UHSRUWLQJ�WKH�OHYHO�RI�HDUQLQJV�PDQDJHPHQW�LV�DFWXDOO\�KLJKHU�WKDQ�
LQ� WKH� SHULRG� EHIRUH� WKH� LPSOHPHQWDWLRQ� RI� ,)56� LQ� VDPSOH� FRPSDQLHV�� 7KLV� LV� EHFDXVH� VRPH�
FRPSDQLHV� WHQG� WR� ZDQW� WR� FRYHU� XS� SRRU� SHUIRUPDQFH� E\� PDQDJLQJ� HDUQLQJV� WKURXJK� DFFUXDO�
WUDQVDFWLRQV�� ZKLFK� WHQGV� WR� LQFUHDVH� SURILWV� VR� WKDW� WKHUH� ZLOO� EH� DQ� LQFUHDVH� LQ� FRPSDQ\�
SHUIRUPDQFH� 

,)56� DV� DQ� LQWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUG� LV� H[SHFWHG� WR� LQFUHDVH� WKH� FUHGLELOLW\� RI�
ILQDQFLDO� VWDWHPHQWV�� QDPHO\�E\� VXSSUHVVLQJ� WKH�SUDFWLFH�RI� HDUQLQJV�PDQDJHPHQW� FRQGXFWHG�E\�
WKH� FRPSDQ\�� 7KH� GLIIHUHQFHV� WKDW� H[LVW� LQ� ILQDQFLDO� DFFRXQWLQJ� VWDQGDUGV� EHIRUH� ,)56�
FRQYHUJHQFH� DQG� DIWHU� ,)56� FRQYHUJHQFH� UHODWHG� WR� HDUQLQJV� PDQDJHPHQW� SUDFWLFHV�� VKRXOG� EH�
UHIOHFWHG�LQ�WKH�UHDOLW\�WKDW�HDUQLQJV�PDQDJHPHQW�SUDFWLFHV�ZLOO�GHFUHDVH�ZLWK�WKH�SULQFLSOH�EDVHG��
PRUH�IDLU�YDOXH��DQG�PRUH�GLVFORVXUH��IXOO�GLVFORVXUH���EXW�QRW�LQ�WKLV�VWXG\��WKH�UHVXOWV�SUHVHQWHG�
IURP�WKH�SDLUHG�VDPSOH�W-WHVW�LQGLFDWH�DQ�LQFUHDVH�LQ�HDUQLQJV�PDQDJHPHQW�SUDFWLFHV�LQ�$XWRPRWLYH�
DQG�&RPSRQHQW�FRPSDQLHV�ZLWK�D�PHDQ�RI��������7DEOH���� 

,Q� DGGLWLRQ�� RWKHU� IDFWRUV� WKDW� FDQ� DOVR� EH� FRQVLGHUHG� ILQGLQJV� WKURXJK� WKLV� UHVHDUFK� DUH�
UHJDUGLQJ�WKH�WLPH�RI�VWDQGDUG�DSSOLFDWLRQ��7KH�LPSOHPHQWDWLRQ�RI�,)56�LV�VWLOO�QHZ�LQ�,QGRQHVLD��
ZKLFK�LV� LPSOHPHQWHG�FRPSXOVRULO\�E\�WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�LQ�������7KLV�
FDQ� UHVXOW� LQ� WKH� WLPH� ZKHQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� QHZ� VWDQGDUGV� KDV� QRW� EHHQ� IXOO\�
LPSOHPHQWHG�DQG�LV�HIIHFWLYH�IRU�FRPSDQLHV�LQ�,QGRQHVLD��HVSHFLDOO\�PDQXIDFWXULQJ�FRPSDQLHV�VR�
WKDW� WKLV� VWLOO� DOORZV� IRU� WKH� SUDFWLFH� RI� HDUQLQJV� PDQDJHPHQW� LQ� WKH� FRPSDQ\�� 7KHQ� LQ� WKH�
WUHDWPHQW�RI�IL[HG�DVVHWV�VHYHUDO�FRPSDQLHV�VWLOO�DSSO\�IL[HG�DVVHWV�ZLWK�KLVWRULFDO�FRVW�YDOXHV��7KH�
DSSOLFDWLRQ� RI� WKH� KLVWRULFDO� FRVW� GRHV� QRW� UHIOHFW� WKH� FXUUHQW� PDUNHW� SULFH� RI� IL[HG� DVVHWV�� ,Q�
JHQHUDO��WKH�ILQDQFLDO�VWDWHPHQWV�RI�IL[HG�DVVHWV�DUH�EDVHG�RQ�WKH�KLVWRULFDO�FRVW�PRGHO�WKDW�LV�XVLQJ�
SULFHV�DW�WKH�WLPH�RI�WKH�WUDQVDFWLRQ�DQG�DVVXPLQJ�WKDW�SULFHV�ZLOO�UHPDLQ�VWDEOH��WKH�DSSOLFDWLRQ�RI�
WKH�KLVWRULFDO�FRVW�PRGHO�ZLOO�QRW�UHIOHFW�FKDQJHV�LQ�SXUFKDVLQJ�SRZHU�VR�WKDW�ILQDQFLDO�VWDWHPHQWV�
DUH�OHVV�DEOH�WR�UHIOHFW�WKH�DFWXDO�VLWXDWLRQ� 

7KH� UHVXOWV� RI� WKLV� VWXG\� DUH� LQ� OLQH�ZLWK� WKH� UHVHDUFK� FRQGXFWHG�E\�%DQJXQ� ������� DQG�
4RPDULDK� DQG� 0DUVRQR� �������� %DQJXQ� ������� VWDWHG� WKDW� WKHUH� DUH� VLJQLILFDQW� GLIIHUHQFHV�
EHWZHHQ� HDUQLQJV�PDQDJHPHQW� EHIRUH� DQG� DIWHU� ,)56� DGRSWLRQ� LQWR� 36$.��7KH� UHVXOWV� VKRZHG�
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�� 

WKDW� ZLWK� WKH� LPSOHPHQWDWLRQ� RI� ,)56� HDUQLQJV� PDQDJHPHQW� SUDFWLFHV� FDUULHG� RXW� E\�
PDQXIDFWXULQJ� FRPSDQLHV� OLVWHG� RQ� WKH� 6WRFN� ([FKDQJH� H[SHULHQFHG� FKDQJHV�� 7KLV� FKDQJH� LV�
LQGLFDWHG�E\�WKH�DYHUDJH�YDOXH�RI�HDUQLQJV�TXDOLW\�DIWHU�,)56�DGRSWLRQ�LV�KLJKHU�WKDQ�EHIRUH�,)56�
DGRSWLRQ�VR�WKDW�WKH�SUHVHQFH�RI�,)56�DGRSWLRQ�FDQ�KDYH�D�SRVLWLYH�HIIHFW�RQ�HDUQLQJV�PDQDJHPHQW�
DFWLRQV�� 5HVHDUFK� EXLOGV� LQ� OLQH� ZLWK� WKLV� UHVHDUFK� EHFDXVH� LQ� WKH� FDOFXODWLRQ� RI� GLVFUHWLRQDU\�
DFFUXDOV�XVLQJ�WKH�0RGLILHG�-RQHV�0RGHO�DQG�LQ�WHVWLQJ�K\SRWKHVHV�XVLQJ�WKH�3DLUHG�6DPSOH�7-WHVW��
7KH�GLIIHUHQFH�OLHV�RQO\�LQ�WKH�REMHFW�RI�UHVHDUFK��QDPHO\�PDQXIDFWXULQJ�FRPSDQLHV�OLVWHG�RQ�WKH�
6WRFN�([FKDQJH�DQG�WKH�UHVHDUFK�SHULRG�IURP������WR������ 

7KH�.XU\DQWR� DQG�+RHVDGD� ������� VWXGLHV�KDYH� GLIIHUHQW� UHVXOWV��.XU\DQWR� DQG�+RHVDGD�
�������UHVHDUFK�VWDWHV�WKDW�WKHUH�LV�QR�GLIIHUHQFH�LQ�HDUQLQJV�PDQDJHPHQW�EHIRUH�DQG�DIWHU�DGRSWLQJ�
,)56��7KH�GLIIHUHQFH�LQ�UHVHDUFK�UHVXOWV�LV�GXH�WR�WKH�SHULRG�XVHG�LQ�WKH�.XU\DQWR�UHVHDUFK�SHULRG�
EHIRUH� DGRSWLQJ� ,)56-EDVHG� DFFRXQWLQJ� VWDQGDUGV� LQ� ����� DQG� DIWHU� DGRSWLQJ� ,)56-EDVHG�
DFFRXQWLQJ�VWDQGDUGV�LQ�������ZKLOH�WKLV�VWXG\�GLYLGHV�WKH�SHULRG�EHIRUH�,)56�FRQYHUJHQFH�EHJDQ�
LQ�����-�����DQG�DIWHU�FRQYHUJHQFH�,)56�LQ�����-������/RQJHU�\HDUV�RI�UHVHDUFK�DUH�SRVVLEOH�DV�
RQH�RI�WKH�FDXVHV�RI�GLIIHUHQFHV�LQ�UHVHDUFK�UHVXOWV��� 

7KH�QH[W�GLIIHUHQFH� LV� LQ� WKH�REMHFW�RI�UHVHDUFK��.XU\DQWR�DQG�+RHVDGD
V� UHVHDUFK� �������
GHWHUPLQHG� ,32� FRPSDQLHV� DQG� FRPSDQLHV� WKDW� GLG� QRW� FRQGXFW� ,32V� LQ� WKHLU� UHVHDUFK� REMHFWV��
ZKLOH�WKLV�VWXG\�FKRVH�$XWRPRWLYH�DQG�&RPSRQHQW�FRPSDQLHV�ZKLFK�ZHUH�WKH�REMHFW�RI�UHVHDUFK��
7KHQ�LQ�WKH�UHVHDUFK�RI�.XU\DQWR��WKH�FRPSDQ\�GDWD�XVHG�LV�WKH�ILQDQFLDO�VWDWHPHQWV�RI�FRPSDQLHV�
ZLWK�UXSLDK�FXUUHQF\�WKDW�GR�QRW�VXIIHU�PDMRU�ORVVHV�DQG�WKHLU�EDODQFH�VKHHWV�VKRZ�SRVLWLYH�ZHDOWK�
ZKLOH� LQ� WKLV� VWXG\� WKH� GDWD� XVHG� DUH� DOO� FRPSDQ\� ILQDQFLDO� VWDWHPHQWV� WKDW� DUH� VDPSOHG�� ,Q� WKLV�
VWXG\� WKH� GDWD� XVHG� IURP� ILQDQFLDO� VWDWHPHQWV� ERWK� XVH� WKH� UXSLDK� FXUUHQF\� DQG� GROODU� FXUUHQF\�
XVLQJ�WKH�H[FKDQJH�UDWH�DW� WKH�EDODQFH�VKHHW�GDWH��7KLV�GLIIHUHQFH�DOVR�FDXVHV�GLIIHUHQW�UHVXOWV� LQ�
UHVHDUFK��7KH�UHVXOWV�RI�WKLV�VWXG\�PLJKW�EH�WKH�VDPH�LI�LQ�WKH�FDOFXODWLRQ�RI�GLVFUHWLRQDU\�DFFUXDOV�
XVLQJ�RWKHU�PHWKRGV�RU�PRGHOV�DQG�XVLQJ�ILQDQFLDO�VWDWHPHQW�GDWD�LQ�UXSLDK� 

 %DVHG�RQ�WKH�UHVXOWV�RI�WKH�DQDO\VLV�SUHVHQWHG�HDUOLHU��WKH�UHVHDUFK�K\SRWKHVLV�ZKLFK�VWDWHV�
WKDW� HDUQLQJV� PDQDJHPHQW� DIWHU� ,)56� FRQYHUJHQFH� LV� QRW� GLIIHUHQW� IURP� HDUQLQJV� PDQDJHPHQW�
EHIRUH�,)56�FRQYHUJHQFH�LV�UHMHFWHG�RU�FDQQRW�EH�VXSSRUWHG�� 

 

&21&/86,21 

%DVHG�RQ�WKH�UHVXOWV�RI�WHVWLQJ�DQG�DQDO\VLV�WKDW�KDV�EHHQ�GRQH�RQ�HDUQLQJV�PDQDJHPHQW�SUDFWLFHV�
EHIRUH�DQG�DIWHU�,)56�FRQYHUJHQFH�LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�DUH�GLIIHUHQFHV�LQ�HDUQLQJV�
PDQDJHPHQW�SUDFWLFHV�EHIRUH�DQG�DIWHU�,)56�FRQYHUJHQFH�RU�LPSOHPHQWDWLRQ��7KLV�VKRZV�WKDW�WKH�
UHVHDUFK�K\SRWKHVLV�WKDW�LQGLFDWH�WKHUH�LV�GLIIHUHQFH�LQ�HDUQLQJV�PDQDJHPHQW�SUDFWLFH�EHIRUH�DQG�
DIWHU�WKH�LPSOHPHQWDWLRQ�RI�,)56�FDQ�EH�DFFHSWHG�RU�FDQQRW�EH�UHMHFWHG��7KLV�LV�HYLGHQFHG�E\�WKH�
YDOXH�RI�WKH�'LVFUHWLRQDU\�$FFUXDO�WKDW�KDV�EHHQ�DQDO\]HG�IURP����$XWRPRWLYH�DQG�&RPSRQHQW�
FRPSDQLHV�ZKLFK�VWLOO�UDQJHV�DERYH�WKH�QXPEHU����]HUR��ZKLFK�LQGLFDWHV�WKDW�WKH�FRPSDQ\�FDUULHV�
RXW�HDUQLQJV�PDQDJHPHQW�E\�LQFUHDVLQJ�LWV�DFFUXDO�HDUQLQJV� 

 7KHUH� DUH� WKUHH� OLPLWDWLRQV�RI� WKLV� VWXG\��)LUVW�� WKLV� VWXG\�RQO\�XVHG�'$�DV� D�PHDVXUH�RI�
HDUQLQJV� PDQDJHPHQW�� ,W� LV� VXJJHVWHG� WKDW� IXWXUH� UHVHDUFK� XVH� RWKHU� PHDVXUHPHQW� IRU� HDUQLQJV�
PDQDJHPHQW��6HFRQG��WKLV�VWXG\�RQO\�XVLQJ�SXEOLVKHG�ILQDQFLDO�VWDWHPHQW�GDWD��WUHDWPHQW�RI�IL[HG�
DVVHWV�E\�XVLQJ�KLVWRULFDO�FRVW�RU�YDLU�YDOXH�LV�QRW�H[SODLQHG�LQ�GHWDLO�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�
VWDWHPHQWV��&DVH�VWXG\�UHVHDUFK� LQ�VHYHUDO�FRPSDQLHV� LV�SRVVLEOH� WR�JHW�D�GHHSHU�DQDO\VLV��7KLUG��
WKHUH� ZDV� QR� FOHDU� LQIRUPDWLRQ� DERXW� WKH� H[FKDQJH� UDWH� XVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� RI�
FRPSDQLHV�ZLWK�GROODU�FXUUHQFLHV��ZKHWKHU�WKH�FRPSDQ\�XVHV�WKH�H[FKDQJH�UDWH�DW�WKH�EDODQFH�VKHHW�
GDWH�RU�WKH�H[FKDQJH�UDWH�RQ�WKH�WUDQVDFWLRQ�GDWH�� 

 

5()(5(1&(6 

%DQJXQ�� 'HYLWD� 6LOYLDQ\� DQG� -HQMDQJ� 6UL� /HVWDUL�� �������� $QDOLVLV� 3HUEHGDDQ� .XDOLWDV� /DED�
6HEHOXP� GDQ� 6HVXGDK� $GRSVL� ,)56� .HGDODP� 36$.� 3DGD� 3HUXVDKDDQ� 0DQXIDNWXU� \DQJ�
7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��7KHVHV��(FRQRPLF�)DFXOW\��8QLYHUVLWDV�$WPD�-D\D��<RJ�
\DNDUWD� 



(DUQLQJ�0DQDJHPHQW�$QDO\VLV�EHIRUH�DQG�DIWHU�,PSOHPHQWDWLRQ�RI�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�
�,)56���(PSLULFDO�6WXG\�RI�$XWRPRWLYH�DQG�&RPSRQHQWV�&RPSDQLHV�5HJLVWHUHG�RQ�WKH�,';�� 

$QLV�3XUZDQWL��,�:D\DQ�:LVQX�8WDPD 

�� 

%DVNHUYLOOH�� 5�)��� �������� ���� 4XHVWLRQV� �DQG� $QVZHUV�� $ERXW� ,)56��:RUNLQJ� 3DSHU� 9LFWRULD�
8QLYHUVLW\�RI�:HOOLQJWRQ��SS���-��� 

&DK\RQRZDWL�� 1XU� DQG� 'ZL� 5DWPRQR�� �������� $GRSVL� ,)56� GDQ� 5HOHYDQVL� 1LODL� ,QIRUPDVL�
$NXQWDQVL��-XUQDO�$NXQWDQVL�GDQ�.HXDQJDQ��9RO�����1R����SS�����-���� 

'HFKRZ�� 3�0��� 6ORDQ�� 5�*��� 6ZHHQH\�� $�3�� �������� 'HWHFWLQJ� (DUQLQJV� 0DQDJHPHQW�� 7KH�
$FFRXQWLQJ�5HYLHZ�����SS�����-���� 

)LWUDZDQV\DK����������)UDXG�$XGLWLQJ��(GLVL�3HUWDPD��0LWUD�:DFDQD�0HGLD��-DNDUWD� 

*UHXQLQJ�� +HQQLH� 9DQ�� 'DUUHO� 6FRWW�� DQG� 6LPRQHW� 7HUEODQFKH�� ������� ,QWHUQDWLRQDO� )LQDQFLDO�
5HSRUWLQJ�6WDQGDUGV��$�3UDFWLFDO�*XLGH��6DOHPED�(PSDW��-DNDUWD� 

+DQGD\DQL�� <XVYLND� )LWUL�� �������� $QDOLVLV� 3HUEHGDDQ�0DQDMHPHQ� /DED� 6HEHOXP� GDQ� 6HVXGDK�
SHQHUDSDQ� 6WDQGDU� $NXQWDQVL� .HXDQJDQ� �.RQYHUJHQVL� ,)56��� 7KHVHV�� (FRQRPLF� )DFXOW\�
8QLYHUVLWDV�1HJHUL�3DGDQJ�� 

+DUULVRQ� -U��:DOWHU�7���&KDUOHV�7��+RUJUHQ��&��:LOOLDP�7KRPDV�� DQG�7KHPLQ�6XZDUG\�� ��������
$NXQWDQVL� .HXDQJDQ�� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDU-,)56�� -LOLG� 6DWX�� (GLVL�
NHGHODSDQ��(UODQJJD��-DNDUWD� 

,$,����������6WDQGDU�$NXQWDQVL�.HXDQJDQ��6DOHPED�(PSDW��-DNDUWD� 

,$,�� ��������'DPSDN�.RQYHUJHQVL� ,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��7HUKDGDS�
%LVQLV��KWWS���ZZZ�LDLJOREDO�RU�LG�Y���EHULWD�GHWDLO��SKS"FDWLG 	LG ����$FFHVVHG�'HFHPEHU�
��������� 

,$6%�� �������� :KDW� DUH� ,)56"�� KWWS���ZZZ�LIUV�RUJ�$ERXW-XV�3DJHV�:KDW-DUH-,)56�DVS[��
$FFHVVHG�'HFHPEHU���������� 

,';�� �������� .RQYHUJHQVL� ,)56� GDQ� 'DPSDN� EDJL� 3HUXVDKDDQ�� KWWS���LQYHVWDU�LG[�FR�LG�PHGLD�
PDWHULDO�6HNLODVB.RQYHUJHQVLB,)56BGDQB'DPSDNBEDJLB3HUXVDKDDQ�SGI�� $FFHVVHG�
'HFHPEHU���������� 

,';�� � �������� ,';� 'DWD� 6WDWLVWLFV� ������ KWWS���ZZZ�LG[�FR�LG�3RUWDOV���6WDWLF'DWD�� 3XEOLFDWLRQ�
6WDWLVWLF�<HDUO\��,';B$QQXDOO\B�����SGI��$FFHVVHG�'HFHPEHU���������� 

-HQVHQ��0��&� DQG�0HFNOLQJ��:�+��� �������� 7KHRU\� RI� WKH� )LUP��0DQDJHULDO� %HKDYLRU��$JHQF\�
&RVWV�DQG�2ZQHUVKLS�6WUXFWXUH��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��2NWREHU�������9RO�����1R��
���SS�����-�����KWWS���SDSHUV�VVUQ�FRP��$FFHVVHG�'HFHPEHU���������� 

.ULVPLDML�� $U\DQL�� <�� $QQL�� DQG� 6XKDUGMDQWR�� 'MRNR�� �������� 3HQJDUXK� $GRSVL� ,QWHUQDWLRQDO�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�7HUKDGDS�.XDOLWDV�,QIRUPDVL�$NXQWDQVL��-XUQDO�$NXQWDQVL�GDQ�
0DQDMHPHQ��,661�������-������9RO������1R����SS����-���� 

.XUQLDZDQ�� $JXQJ�� ������� 3HQMXDODQ� 0RELO� GL� ,QGRQHVLD� ����� MXWD� 8QLW�� KWWS���
RWRPRWLI�NRPSDV�FRPUHDG�������������������������3HQMXDODQ�0RELO�GL�,QGRQHVLD������-XW
D�8QLW��$FFHVVHG�'HFHPEHU���������� 

.XU\DQWR�� %HQQ\� DQG� -DQ� +RHVDGD�� �������� 3HUEHGDDQ�0DQDMHPHQ� /DED� 6HEHOXP�0HQJDGRSVL�
6WDQGDU�$NXQWDQVL�%HUEDVLV� ,)56�GDQ�6HWHODK�PHQJDGRSVL�6WDQGDU�0HQJDGRSVL�$NXQWDQVL�
EHUEDVLV�,)56��-XUQDO�$NXQWDQVL�,%,,��9RO����1R������,661������-������$JXVWXV������ 

0LVKNLQ�� )�6��� �������� (NRQRPL� 8DQJ�� 3HUEDQNDQ�� GDQ� 3DVDU� .HXDQJDQ�� 7HUMHPDKDQ�
6RHOLVW\DQLQJVLK��HGLVL�����6DOHPED�(PSDW��-DNDUWD� 

1XULV\D�� 0DXOLG\D� DQG� :DUGR\R�� �������� $QDOLVLV� 3HUEDQGLQJDQ� .LQHUMD� 3HUEDQNDQ� \DQJ�
0HQJDGRSVL� 6WDQGDU� 3HODSRUDQ� .HXDQJDQ� ,QWHUQDVLRQDO�� -XUQDO� (NRQRPL� 3URFHHGLQJ�
3(6$7��9RO�����SS�����-���� 

3XUED��0DULVL�3�����������,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��*UDKD�,OPX��<RJ\DNDUWD� 

4RPDULDK�� 5��1�� DQG�0DUVRQR�� ��������'DPSDN�.RQYHUJHQVL� ,)56� WHUKDGDS�0DQDMHPHQ� /DED�
GHQJDQ� 6WUXNWXU� .HSHPLOLNDQ� 0DQDMHULDO� VHEDJDL� 9DULDEHO� 0RGHUDWLQJ�� -XUQDO� $NXQWDQVL�
'LSRQHJRUR��9RO�����1R�����SS���-��� 
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�� 

5RKDHQL�� 'LDQ��� DQG� 7LWLN� $U\DWL�� �������� 3HQJDUXK� .RQYHUJHQVL� ,)56� WHUKDGDS� ,QFRPH�
6PRRWKLQJ�GHQJDQ�.XDOLWDV�$XGLW�6HEDJDL�9DULDEHO�0RGHUDVL��$UWLNHO�6LPSRVLXP�1DVLRQDO�
$NXQWDQVL��;9�����-XQL�������KDO���-���� 

6DQW\�� 3ULPD��� 7DZDNNDO�� DQG� *UDFH� 7�� 3RQWRK�� �������� 3HQJDUXK� $GRSVL� ,)56� WHUKDGDS�
0DQDMHPHQ�/DED�SDGD�3HUXVDKDDQ�3HUEDQNDQ�GL�%XUVD�(IHN�,QGRQHVLD��7KHVHV��8QLYHUVLWDV�
+DVDQXGGLQ� 

6FRWW�� :LOOLDP� 5��� �������� )LQDQFLDO� $FFRXQWLQJ� 7KHRU\�� �WK� HGLWLRQ�� 3HDUVRQ� 3UHQWLFH� +DOO��
7RURQWR�� 

6LDQLSDU�� *�$�(�0��� �������� $QDOLVLV� .RPSDUDVL� .XDOLWDV� ,QIRUPDVL� $NXQWDQVL� 6HEHOXP� GDQ�
6HVXGDK�3HQJDGRSVLDQ�3HQXK�,)56�'L�,QGRQHVLD��7KHVHV��6HPDUDQJ��)DNXOWDV�(NRQRPLND�
GDQ�%LVQLV�8QLYHUVLWDV�'LSRQHJRUR� 

6XEUDPDQ\DP�� .�� 5�� DQG� -RKQ� :LOG�� �������� $QDOLVLV� /DSRUDQ� .HXDQJDQ�� (GLVL� ���� %XNX� ���
6DOHPED�(PSDW��-DNDUWD� 

6XOLVW\DQWR��6UL����������0DQDMHPHQ�/DED��7HRUL�GDQ�0RGHO�(PSLULV��37��*UDVLQGR��-DNDUWD� 

6XPDUVDQ�� 7KRPDV�� �������� $NXQWDQVL� 'DVDU� GDQ� $SOLNDVL� GDODP� %LVQLV� -LOLG� ��� 37� ,QGHNV��
-DNDUWD� 

6XSULKDWLQ�� 6�� DQG� (ORN� 7UHVQDQLQJVLK�� �������� 'DPSDN� .RQYHUJHQVL� ,QWHUQDWLRQDO� )LQDQFLDO�
5HSRUWLQJ� 6WDQGDUV� 7HUKDGDS� 1LODL� 5HOHYDQ� ,QIRUPDVL� .HXDQJDQ�� -XUQDO� $NXQWDQVL� GDQ�
.HXDQJDQ�,QGRQHVLD��9RO������1R�����'HVHPEHU�������SS�����-���� 

6XWHGL��$GULDQ����������%XNX�3LQWDU�+XNXP�3HUVHURDQ�7HUEDWDV��5DLK�$VD�6XNVHV��-DNDUWD� 

8WDPL�� 6XKDUWDQWR� DQG� 6UL� +DUWRNR�� �������� ,QYHVWLJDVL� GDODP�.RQYHUJHQVL� ,)56� GL� ,QGRQHVLD��
7LQJNDW� .HSDWXKDQ� 3HQJXQJNDSDQ� :DMLE� GDQ� .DLWDQQ\D� GHQJDQ� 0HNDQLVPH &RUSRUDWH�
*RYHUQDQFH��6LPSRVLXP�1DVLRQDO�$NXQWDQVL�����%DQMDUPDVLQ��SS���-���� 

:DK\XGLRQR��%DPEDQJ����������0XGDK�0HPEDFD�/DSRUDQ�.HXDQJDQ��5DLK�$VD�6XNVHV��-DNDUWD� 

:LG\DZDWL��$VUL�$GLND���DQG�$QJJUDLWD��9LVND����������3HQJDUXK�.RQIHUJHQVL�,)56�(IHNWLI�7DKXQ�
������ .RPSOHNVLWDV� $NXQWDQVL�� GDQ� 3UREDELOLWDV� .HEDQJNUXWDQ� 3HUXVDKDDQ� 7HUKDGDS�
7LPHOHVV�GDQ�0DQDMHPHQ�/DED��6LPSRVLXP�1DVLRQDO�$NXQWDQVL�;9,��0DQDGR��SS�����-���� 

:XODQGDUL�� :LQG\� $\X� DQG� +H[DQD� 6UL� /DVWDQWL�� �������� 3HQJDUXK� .RQYHUJHQVL� ,)56� (IHNWLI�
7DKXQ�������.RPSOHNVLWDV�$NXQWDQVL� GDQ�3UREDELOLWDV�.HEDQJNUXWDQ�3HUXVDKDDQ� WHUKDGDS�
7LPHOLQHVV�GDQ�0DQDMHPHQ�/DED�SDGD�3HUXVDKDDQ�0DQXIDNWXU�\DQJ�7HUGDIWDU�GL�%XUVD�(IHN�
,QGRQHVLD��-XUQDO�$NXQWDQVL�7ULVDNWL��9RO����1R�����)HEUXDUL�������SS����-��� 
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