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$EVWUDFW 
7KLQ�FDSLWDOL]DWLRQ�LV�DFWLRQ�RI�WD[�DYRLGDQFH�E\�KDYLQJ�WRWDO�GHEW�PRUH�WKDQ�WRWDO�FDSLWDO�
DQG�WKDW�GHEW�REWDLQHG�IURP�WKH�VDPH�JURXS�RI�FRPSDQLHV��7KLV�UHVHDUFK�DLPV�WR�REWDLQ�WKH�
HPSLULFDOO\�HYLGHQFH�UHJDUGLQJ�WKH�LQIOXHQFH�RI�PXOWLQDWLRQDOLVP��WD[�KDYHQ�XWLOL]DWLRQ��WD[�
XQFHUWDLQW\��ILUP�VL]H��DQG�DXGLW�FRPPLWWHH�VL]H�DJDLQVW�WKLQ�FDSLWDOL]DWLRQ��7KH�SRSXODWLRQ�
LQ�WKLV�UHVHDUFK�LV�PXOWLQDWLRQDO�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLDQ�6WRFN�([FKDQJH�LQ�WKH�
\HDU� RI� ����-������7KH� VDPSOLQJ� WHFKQLTXH�ZDV� SXUSRVLYH� VDPSOLQJ� DQG�JRW� DQ� DQDO\VLV�
XQLW� RI� ��� FRPSDQLHV�� 2UGLQDO� /HDVW� 6TXDUH� �2/6�� ZLWK� 6366� LV� XVHG� DV� WKH� DQDO\WLFDO�
WHFKQLTXH�� 7KH� UHVXOWV� VKRZ� WKDW� PXOWLQDWLRQDOLVP�� WD[� KDYHQ� XWLOL]DWLRQ�� WD[� XQFHUWDLQW\��
DQG�ILUP�VL]H�KDYH�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ��7KH�UHVXOWV�DOVR�SURYH�
WKDW�WKH�VL]H�RI�DXGLW�FRPPLWWHHV�KDV�VLJQLILFDQWO\�QHJDWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ��7KLV�
UHVHDUFK� FRQFOXGHV� WKDW� WKLQ� FDSLWDOL]DWLRQ� LV� LQIOXHQFHG� E\� PXOWLQDWLRQDOLVP�� WD[� KDYHQ�
XWLOL]DWLRQ��WD[�XQFHUWDLQW\��ILUP�VL]H��DQG�DXGLW�FRPPLWWHH�VL]H��6XJJHVWLRQV�UHODWHG�WR�WKLV�
UHVHDUFK� DUH� IRU� IXUWKHU� UHVHDUFK� WR� HQVXUH� WKH� PHDVXUHPHQW� RI� WD[� XQFHUWDLQW\� PRUH�
REMHFWLYHO\�DQG�WR�H[WHQG�VDPSOLQJ�WLPH� 
 

.H\ZRDUGV��WKLQ�FDSLWDOL]DWLRQ��PXOWLQDWLRQDOLVP��WD[�KDYHQ��WD[�XQFHUWDLQW\ 

+RZ�WR�FLWH��$3$��WK�VW\OH� 
1XJURKR��$��	�6XU\DULQL��7����������'HWHUPLQDQW�RI�7KLQ�&DSLWDOL]DWLRQ�LQ�0XOWLQDWLRQDO�&RPSDQLHV�LQ�,QGR�
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,1752'8&7,21 

7D[�UHYHQXH�WDUJHWV�DUH�VWURQJO\�LQIOXHQFHG�E\�WD[SD\HU�DZDUHQHVV��,QFUHDVLQJ�SXEOLF�DZDUHQHVV�LQ�
WKH�ILHOG�RI�WD[DWLRQ�PXVW�EH�VXSSRUWHG�E\�DQ�LQFUHDVH�LQ�WKH�DFWLYH�UROH�RI�WKH�FRPPXQLW\��LQFOXG�
LQJ�IRUHLJQ�HQWLWLHV� WD[�SD\HUV�DQG�XQGHUVWDQGLQJ�RI� WKHLU� ULJKWV�DQG�REOLJDWLRQV� LQ� LPSOHPHQWLQJ�
WD[�ODZV�DQG�UHJXODWLRQV���1XUVKHKD��6XU\DULQL��	�.LVZDQWR���������,QFRPH�IURP�IRUHLJQ�HQWLWLHV�
LQ�WKH�FRXQWU\�FDQ�EH�D�VRXUFH�RI�WD[�UHYHQXH�IRU�,QGRQHVLD��%XW�IRU�IRUHLJQ�HQWLWLHV��WKH�WD[�OLDELO�
LW\�LV�RQH�RI�WKH�ELJJHVW�FRVW�WKDW�PXVW�EH�HQFXPEUDQFH�E\�WKH�FRPSDQ\�DQG�HIIRUWV�WR�UHGXFH�WKH�
OLDELOLW\�FRQWLQXRXVO\�KDV�WR�EH�FDUULHG�RXW�E\�ILQGLQJ�ORRSKROH�RI�WKH�WD[�SURYLVLRQV��6XFK�DFWLRQV�
DUH�RIWHQ�FDOOHG�WD[�SODQQLQJ��,Q�IDFW��DFFRUGLQJ�WR�WKH�0LQLVWHU�RI�)LQDQFH��WKHUH�DUH�WZR�WKRXVDQG�
IRUHLJQ�FRPSDQLHV�LQ�,QGRQHVLD�QRW�SD\LQJ�WD[HV�EHFDXVH�WKH\�FODLPHG�WR�KDYH�ORVW�RYHU�WKH�SDVW�
WHQ�\HDUV��ZZZ�FQQLQGRQHVLD�FRP�� 

7D[�SODQQLQJ�ZKHQ�YLHZHG�IURP�D�JRYHUQPHQW�SHUVSHFWLYH�LV�DQ�DFW�RI�WD[�DYRLGDQFH��1XUDLQL�
	�0DUVRQR���������5DKD\X��������H[SODLQHG�WKDW�WKH�ORRSKROH�LQ�WD[�SURYLVLRQV�WKDW�FRXOG�EH�XVHG�
E\�IRUHLJQ�HQWLWLHV� LQ� ,QGRQHVLD�IRU�WD[�HYDVLRQ�DUH�7UDQVIHU�3ULFLQJ��6WDWH�XWLOL]DWLRQ�RI�7D[�+D�
YHQ��7UHDW\�6KRSSLQJ��&RQWUROOHG�)RUHLJQ�&RUSRUDWLRQ��&)&���DQG�7KLQ�&DSLWDOL]DWLRQ��7KH�SUDF�
WLFH�RI�WD[�DYRLGDQFH�WKDW�LV�GLIILFXOW�WR�GHWHFW�DQG�FDQ�RQO\�EH�GRQH�E\�IRUHLJQ�HQWLWLHV�LV�WKLQ�FDSL�
WDOL]DWLRQ�SUDFWLFHV��7KLQ�FDSLWDOL]DWLRQ�LV�WKH�IRUPDWLRQ�RI�FDSLWDO�VWUXFWXUH�RI�D�FRPSDQ\�ZLWK�WKH�
FRQWULEXWLRQ� RI� GHEW� DV� PXFK� DV� SRVVLEOH� DQG� FDSLWDO� DV� OLWWOH� DV� SRVVLEOH� �1XUDLQL�	�0DUVRQR��
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7D[�HYDVLRQ�DFWLRQV�E\�IRUHLJQ�HQWLWLHV�WKURXJK�WKH�WKLQ�FDSLWDOL]DWLRQ�FHUWDLQO\�DIIHFW�WD[�UHY�

HQXHV� LQ� ,QGRQHVLD�� $FFRUGLQJ� WR� 6DHURML� �������� WKH� VWUXFWXUH� DQG� FRPSRVLWLRQ� RI� WD[� UHFHLSWV�
KDYH�DQRPDOLHV�ZKLFK�DUH�VWLOO�GRPLQDWHG�E\�FRUSRUDWH�WD[SD\HUV��7KLV�LV�FOHDUO\�LOOXVWUDWHG�LQ�WKH�
WUHQG�RI�FRUSRUDWH�WD[�UDWHV�RYHU�WKH�SDVW�ILYH�\HDUV��WDEOH���� 

 

7DEOH����7UHQGV�LQ�&RUSRUDWH�,QFRPH�7D[�5DWHV� 
 

 

 

 

 

 

 

 

 

 

 

 

7KH�FRUSRUDWH� WD[�UDWH�VHW�E\� ,QGRQHVLD� LV�KLJK� LQ�$6($1�FRXQWULHV��ZKLFK� LV�D� WULJJHU�IRU�
PXOWLQDWLRQDO� FRPSDQLHV� WR� SODFH� WKHLU� VXEVLGLDULHV� RU� EUDQFKHV� LQ� IRUHLJQ� FRXQWULHV� WKDW� KDYH�
VPDOOHU�WD[�UDWHV�IRU�WKLQ�FDSLWDOL]DWLRQ�SUDFWLFHV��7KH�SUDFWLFH�RI�WKLQ�FDSLWDOL]DWLRQ�LV�D�VLWXDWLRQ�
ZKHUH�D�FRPSDQ\�LV�ILQDQFHG�E\�D�KLJKHU�OHYHO�RI�GHEW�FRPSDUHG�WR�FDSLWDO��1XUDLQL�	�0DUVRQR��
�������)DUUDU�	�0DZDQL��������H[SODLQHG�WKDW�D�EXVLQHVV�LV�VDLG�WR�SUDFWLFH�WKLQ�FDSLWDOL]DWLRQ�LI�LW�
LV�ILQDQFHG�ZLWK�D�UHODWLYHO\�KLJKHU�SURSRUWLRQ�RI�GHEW�WKDQ�HTXLW\��7KH�SUDFWLFH�RI�WKLQ�FDSLWDOL]D�
WLRQ�FDUULHG�RXW�E\�PXOWLQDWLRQDO�FRPSDQLHV�KDV�PDGH��GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�WR�LP�
SOHPHQW�WKLQ-FDSLWDOL]DWLRQ-UXOHV���:HEEHU�������� 

7KLQ�FDSLWDOL]DWLRQ�LV�LQIOXHQFHG�E\�VHYHUDO�IDFWRUV�LQFOXGLQJ�PXOWLQDWLRQDOLVP��XWLOL]DWLRQ�RI�
WD[�KDYHQV��ZLWKKROGLQJ�WD[HV��WD[�XQFHUWDLQW\��LQVWLWXWLRQDO�RZQHUVKLS��IRUHLJQ�H[SRVXUH��FRPSDQ\�
FKDUDFWHULVWLFV� DQG� *RRG� &RUSRUDWH� *RYHUQDQFH� �*&*��� 7KH� FKDUDFWHULVWLFV� RI� WKH� FRPSDQ\� LQ�
TXHVWLRQ�DUH� H[HFXWLYH� FKDUDFWHU�� FRPSDQ\� VL]H�� DQG�FRPSDQ\� ULVN��*&*� LV� LQVWLWXWLRQDO� RZQHU�
VKLS��WKH�SURSRUWLRQ�RI�WKH�ERDUG�RI�FRPPLVVLRQHUV��DXGLW�TXDOLW\��DQG�WKH�VL]H�RI�WKH�DXGLW�FRPPLW�
WHH� 

$������DUWLFOH�E\�*XQDGL��DV�FLWHG�LQ�5DKD\X��������VWDWHG�WKDW�OHQGLQJ�LQ�WKH�SUDFWLFH�RI�WKLQ�
FDSLWDOL]DWLRQ�FDQ�EH�GRQH�LQ�VHYHUDO�DSSURDFKHV��O��GLUHFW�ORDQV�����EDFN�WR�EDFN�ORDQV��DQG����SDU�
DOOHO�ORDQV��,Q�GLUHFW�ORDQV��LQYHVWRUV��VKDUHKROGHUV��RI�)RUHLJQ�7D[SD\HUV�GLUHFWO\�SURYLGH�ORDQV�WR�
VXEVLGLDULHV��0HDQZKLOH�LQ�WKH�EDFN�WR�EDFN�ORDQ�DSSURDFK��LQYHVWRUV�KDQG�RYHU�WKHLU�IXQGV�WR�WKH�
PHGLDWRU�DV�D�WKLUG�SDUW\�WR�EH�GLUHFWO\�ORDQHG�WR�WKH�VXEVLGLDU\�E\�JLYLQJ�WKHP�FRPSHQVDWLRQ��)L�
QDOO\��LQ�WKH�SDUDOOHO�ORDQ�DSSURDFK��IRUHLJQ�LQYHVWRUV�DUH�ORRNLQJ�IRU�,QGRQHVLDQ�FRPSDQ\�SDUWQHUV�
ZKR�KDYH�VXEVLGLDULHV�LQ�LQYHVWRU�FRXQWULHV��LQ�UHWXUQ�IRU�OHQGLQJ�WR�VXEVLGLDULHV��,QGRQHVLD��LQ�LQ�
YHVWRU�FRXQWULHV�� WKHQ� LQYHVWRUV�DVN�FRPSDQLHV� LQ� ,QGRQHVLD� WR�DOVR�SURYLGH� ORDQV� WR�VXEVLGLDULHV�
RZQHG�E\�LQYHVWRUV�LQ�,QGRQHVLD� 

7KLV�VWXG\�DLPV�WR�H[DPLQH�VHYHUDO�IDFWRUV�WKDW�LQIOXHQFH�WKH�SUDFWLFH�RI�WKLQ�FDSLWDOL]DWLRQ�LQ�
,QGRQHVLD�LQFOXGLQJ�PXOWLQDWLRQDOLVP��XWLOL]DWLRQ�RI�WD[�KDYHQV��WD[�XQFHUWDLQW\��FRPSDQ\�VL]H��DQG�
WKH� VL]H� RI� WKH� DXGLW� FRPPLWWHH�� 3UHYLRXV� UHVHDUFK� FRQGXFWHG� E\� &KULVWLDQD� �������� 1XUDLQL� 	�
0DUVRQR���������DQG�7D\ORU�	�5LFKDUGVRQ��������VKRZHG�WKDW�FRPSDQLHV�ZLWK�WKH�PXOWLQDWLRQDO�
LVP��XWLOL]DWLRQ�RI�WD[�KDYHQV��DQG�WD[�XQFHUWDLQW\�KDG�D�VLJQLILFDQW�SRVLWLYH�LQIOXHQFH�RQ�WKLQ�FDSL�
WDOL]DWLRQ�� :KHUHDV� SUHYLRXV� VWXGLHV� FRQGXFWHG� E\� 6ZLQJO\� 	� 6XNDUWKD� �������� 'HZL� 	� -DWL�
��������DQG�$QQLVD�	�.XUQLDVLK��������VKRZ�WKDW�FRPSDQ\�VL]H�DQG�DXGLW�FRPPLWWHH�VL]H�KDYH�D�
VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WD[�DYRLGDQFH�SUDFWLFHV� 

7KLV�VWXG\�XVHV�FRQWURO�YDULDEOHV�ZLWK�WKH�DLP�WKDW�WKH�LQIOXHQFH�RI�WKH�LQGHSHQGHQW�YDULDEOHV�
RQ�WKH�GHSHQGHQW�EHFRPHV�XQELDVHG��7KH�FRQWURO�YDULDEOHV�XVHG�LQ�WKLV�VWXG\�DUH�UHWXUQ�RQ�DVVHWV��
LQYHQWRU\� LQWHQVLW\�� DQG� FDSLWDO� LQWHQVLW\�� 7KH� FRQWURO� YDULDEOHV� FKRVHQ�ZHUH� WKH� VDPH� DV� WKRVH�
FRQGXFWHG�E\�7D\ORU�	�5LFKDUGVRQ��������DQG�1XUDLQL�	�0DUVRQR���������7KH�UHDVRQ�IRU�VHOHFW�
LQJ�UHWXUQ�RQ�DVVHWV�YDULDEOH�DV�D�FRQWURO�YDULDEOH�LV�WKH�LQGHSHQGHQW�YDULDEOHV��QDPHO\�WKH�VL]H�RI�
WKH�FRPSDQ\�WDNHV�WKH�LQGLFDWRU�RI�WRWDO�DVVHWV�DV�D�PHDVXUHPHQW��WKH�UHWXUQ�RQ�DVVHWV�LV�H[SHFWHG�
WR�EH�D�FRQWURO�RI�WKH�YDULDEOH��:KLOH�WKH�VHOHFWLRQ�RI�LQYHQWRU\�LQWHQVLW\�DQG�FDSLWDO�LQWHQVLW\�YDUL�
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�����WD[�UDWH�IRU�FRPSDQLHV�ZLWK�D�WXUQRYHU�EHORZ�����ELOOLRQ 

������WD[�UHGXFWLRQ�IRU�FRPSDQLHV�ZLWK�D�WXUQRYHU�RI�����ELOOLRQ�WR����ELOOLRQ 

6RXUFH��KRPH�NSPJ�FRP 
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DEOHV�DV�FRQWURO�YDULDEOHV�DUH�EHFDXVH�WKHVH�YDULDEOHV�FDQ�PDNH�WKH�LQIOXHQFH�RI�WKH�LQGHSHQGHQW�
YDULDEOH�RQ�WKH�GHSHQGHQW�WR�EHFRPH�XQELDVHG� 

7KH�JUDQG�WKHRU\�WKDW�XQGHUOLHV�WKLV�UHVHDUFK�DUH�DJHQF\�WKHRU\��WUDGH-RII�WKHRU\��DQG�0RGL�
JOLDQL-0LOOHU
V� �00��FDSLWDO�VWUXFWXUH� WKHRU\��7KLV�DJHQF\� WKHRU\�DULVHV�EHFDXVH� LQ� WKH�FRPSDQ\�
WKHUH�DUH�SDUWLHV�ZKR�KDYH� WKHLU� UHVSHFWLYH� LQWHUHVWV� LQ�DFKLHYLQJ�FRPSDQ\¶V�JRDOV��7KH�IRFXV�RI�
DJHQF\� WKHRU\� LV� WKH� DVVXPSWLRQ� WKDW� WKH� LQWHUHVWV�RI�SULQFLSOHV� DQG�DJHQWV� DUH�GLIIHUHQW� �+LOO�	�
-RQHV���������$JHQF\�WKHRU\�LQ�WKH�WD[DWLRQ�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WD[�DXWKRULWLHV�DQG�WD[SD\�
HUV���1XUDLQL�	�0DUVRQR���������,Q�WKLV�FDVH�WKH�SULQFLSDO�LV�WKH�WD[�DXWKRULWLHV�DQG�WKH�DJHQWV�DUH�
WKH�WD[SD\HU�DQG�ERWK�SDUWLHV�KDYH�WKHLU�UHVSHFWLYH�LQWHUHVWV��7KH�UROH�RI�WD[�DXWKRULWLHV�LQ�FROOHFW�
LQJ�WD[HV�RQ�WD[SD\HUV�LV�IRU�VWDWH�UHYHQXHV�DQG�WD[SD\HUV�KDV�WKH�UROH�RI�UHSRUWLQJ�DQG�SD\LQJ�WD[�
HV�RZHG�WR�WKH�JRYHUQPHQW�LQ�RUGHU�WR�IXOILOO�WKH�FRPSXOVRU\�FRQWULEXWLRQV�DQG�SDUWLFLSDWLQJ�LQ�GH�
YHORSLQJ�WKH�FRXQWU\�ZKHUH�WKH\�DUH�ORFDWHG� 

7KH�WUDGHRII�WKHRU\�SURSRVHG�E\�0\HUV��������VWDWHG�WKDW�FRPSDQLHV�ZLOO�RZH�XS�WR�D�FHUWDLQ�
OHYHO�RI�GHEW��ZKHUH�WKH�WD[�VDYLQJV��WD[�VKLHOGV��IURP�DGGLWLRQDO�GHEW�LV�HTXDO�WR�WKH�FRVW�RI�ILQDQ�
FLDO� GLIILFXOWLHV� �ILQDQFLDO� GLVWUHVV��� 7KH� WUDGH-RII� WKHRU\� KDV� WKH� LPSOLFDWLRQ� WKDW�PDQDJHUV�ZLOO�
WKLQN� LQ� WHUPV�RI� WKH� WUDGH-RII�EHWZHHQ� WD[� VDYLQJV� DQG� ILQDQFLDO�GLVWUHVV� LQ�GHWHUPLQLQJ�FDSLWDO�
VWUXFWXUH��0RGLJOLDQL-PLOOHU�FDSLWDO� VWUXFWXUH� WKHRU\� VWDWHV� WKDW� WKH�YDOXH�RI�D�FRPSDQ\¶V� ORDQ� LV�
HTXDO�WR�WKH�YDOXH�RI�D�QRQ-GHEW�FRPSDQ\�SOXV�WD[�VDYLQJV�GXH�WR�GHEW�LQWHUHVW��WKH�LPSOLFDWLRQ�LV�
WKDW�GHEW�ILQDQFLQJ�LV�YHU\�SURILWDEOH�DQG�0RGLJOLDQL-0LOOHU�VWDWHV�WKDW�WKH�FRPSDQ\
V�RSWLPDO�FDS�
LWDO�VWUXFWXUH�LV�RQH�KXQGUHG�SHUFHQW�GHEW��0RGLJOLDQL�	�0LOOHU�������� 

0XOWLQDWLRQDO�FRPSDQLHV�WKDW�KDYH�VXEVLGLDULHV�DQG�EUDQFKHV�VSUHDG�DFURVV�YDULRXV�FRXQWULHV�
FDQ� EH� DVVXPHG� WKDW� REWDLQLQJ� IRUHLJQ� LQFRPH� DQG� DSSO\LQJ� HIILFLHQW� WD[� SODQQLQJ� DPRQJ� WKHLU�
JURXS� HQWLWLHV�� 7KLV� PDNHV� WKH� SRVVLELOLW\� RI� WKH� FRPSDQ\
V� LQYROYHPHQW� LQ� WKH� SUDFWLFH� RI� WD[�
DYRLGDQFH� JUHDWHU�� HVSHFLDOO\� WKH� SUDFWLFH� RI� WKLQ� FDSLWDOL]DWLRQ�� ,Q� IDFW�� 'HVDL�� )ROH\�� 	�+LQHV�
�������VKRZ�WKDW�PXOWLQDWLRQDO�FRPSDQLHV�EDVHG�LQ�WKH�8QLWHG�6WDWHV�WKDW�KDYH�D�WD[�UDWH�RI�����
KLJKHU�WKDQ�DIILOLDWHG�FRXQWULHV�LQFUHDVH�WKHLU�GHEW-WR-DVVHW�UDWLR�E\������RQ�FRPSDQLHV�LQ�DIILOLDW�
HG�FRXQWULHV� 
+���0XOWLQDWLRQDOLVP�KDV�D�SRVLWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ 

 

 7KH�WD[�KDYHQ�FRXQWULHV�DUH�FRXQWULHV� WKDW�SURYLGH�IDFLOLWLHV�WR�RWKHU�FRXQWULHV� 
WD[SD\HUV��
7KH�LQFRPH�IURP�RWKHU�FRXQWULHV
�WD[SD\HUV�FDQ�EH�GLUHFWHG�WR�FRXQWULHV�WKDW�DUH�PHPEHUV�RI�WD[�
KDYHQV�ZKLFK�ZLOO�EHQHILW�WKRVH�WD[SD\HUV�EHFDXVH�WKHLU�LQFRPH�ZLOO�QRW�EH�WD[�GHGXFWLEOH��/DUJH�
DQG�PXOWLQDWLRQDO�FRPSDQLHV�XVH� WD[�KDYHQ�FRXQWULHV�DV�D�SODFH� WR�DYRLG� WKHLU� LQFRPH�RU�SURILWV�
IURP�WD[�OLDELOLW\�EHFDXVH�WD[�KDYHQ�FRXQWULHV�ZLOO�QRW�FXW�RU�RQO\�GHGXFW�D�OLWWOH�WD[�RQ�WKH�FRPSD�
Q\
V� LQFRPH��'HVDL��)ROH\��	�+LQHV��������SURYLGH�GDWD� WKDW�$PHULFDQ�PXOWLQDWLRQDO�FRPSDQLHV�
PDNH�ODUJH�XVH�RI�7D[�+DYHQ�FRXQWULHV�� LQ�����������RI�PXOWLQDWLRQDO�FRPSDQLHV�LQ� WKH�8QLWHG�
6WDWHV�KDG�UHODWLRQV�LQ�7D[�+DYHQ�� 
+���7D[�KDYHQ�XWLOL]DWLRQ�KDV�D�SRVLWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ 

 

0DQDJHPHQW�PD\�IDFH�VLJQLILFDQW�XQFHUWDLQW\� LQ�GHWHUPLQLQJ� WD[�HVWLPDWHV�EDVHG�RQ�GLIIHU�
HQFHV�LQ�LQWHUSUHWDWLRQ�RI�WD[�ODZ��'HVDL�	�'KDUPDSDOD���������'HVDL�	�'KDUPDSDOD��������H[�
SODLQHG�WKDW�WD[�XQFHUWDLQW\�FDQ�EH�XVHG�E\�FRPSDQ\¶V�PDQDJHPHQW�DV�D�WRRO�WR�FRYHU�WD[�DYRLG�
DQFH�DFWLYLWLHV��7KLV�FHUWDLQO\�LQFOXGHV�WKH�SUDFWLFH�RI�WKLQ�FDSLWDOL]DWLRQ��,Q�DGGLWLRQ��ZKHQ�D�FRP�
SDQ\�HQWHUV�D��JUD\�DUHD��ZKHUH�WKH�ERXQGDU\�EHWZHHQ�WKH�LPSOHPHQWDWLRQ�RI�WD[�SODQQLQJ�DQG�WD[�
DYRLGDQFH� EHFRPHV� XQFOHDU�� WKHUH� LV� DQ� DFFRPSDQ\LQJ� WD[� XQFHUWDLQW\�� '\UHQJ�� +DQORQ�� 	�
0D\GHZ��������H[SODLQ�WKDW� WD[�DXWKRULWLHV�FDQ�FKDOOHQJH�FRPSDQ\�DUJXPHQWV� LQ�GRLQJ�WKLV�DQG�
FDQ�FDXVH�FRPSDQLHV�WR�VXIIHU�ORVVHV�GXH�WR�ILQHV�LPSRVHG�E\�DXWKRULW\�RQ�WKH�FRPSDQ\� 
+���7D[�XQFHUWDLQW\�KDV�D�SRVLWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ 

 

&RPSDQLHV�ZLWK�WKH�FKDUDFWHULVWLFV�RI�KDYLQJ�VXEVLGLDULHV�DQG�EUDQFKHV�VSUHDG�DFURVV�YDULRXV�
FRXQWULHV�FHUWDLQO\�KDG�ODUJH�WRWDO�DVVHWV��WKLV�PDNHV�WKH�FRPSDQ\�DV�D�ODUJH�FRPSDQ\��8QGHUO\LQJ�
WKH�UHODWLRQVKLS�EHWZHHQ� WKH�VL]H�RI� WKH�FRPSDQ\�DQG�WKLQ�FDSLWDOL]DWLRQ� LV� WKDW� ODUJH�FRPSDQLHV�
ZLOO�FDUU\�RXW�WD[�HIILFLHQF\�WR�REWDLQ�ODUJH�UHYHQXHV�ZLWK�VPDOO�WD[�GHGXFWLRQV� 
+���&RPSDQ\�VL]H�KDV�D�SRVLWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ 

 

$FFRUGLQJ�WR�'HZL�	�-DWL��������DQG�6ZLQJO\�	�6XNDUWKD���������WKH�JUHDWHU�WKH�QXPEHU�RI�



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

�� 

DXGLW�FRPPLWWHHV�RZQHG�E\�WKH�FRPSDQ\��WKH�EHWWHU�WKH�LPSOHPHQWDWLRQ�RI�VXSHUYLVLRQ�RI�WKH�FRP�
SDQ\
V� RSHUDWLRQV� WKDW�ZLOO�PLQLPL]H� WKH� SUDFWLFH� RI� WD[� DYRLGDQFH� LQFOXGLQJ� WKLQ� FDSLWDOL]DWLRQ��
7KH�UHODWLRQVKLS�EHWZHHQ�WKH�DXGLW�FRPPLWWHH�DQG�WKH�WKLQ�FDSLWDOL]DWLRQ�WD[�DYRLGDQFH�SUDFWLFH�LV�
WKDW�WKH�DXGLW�FRPPLWWHH�RYHUVHHLQJ�HDFK�FRPSDQ\
V�RSHUDWLRQV��WKHUHIRUH�WKH�SUDFWLFH�RI�WD[�DYRLG�
DQFH�FDQ�EH�PLQLPL]HG�E\�WKH�VWURQJ�LQWHUQDO�FRQWURO�RI�WKH�DXGLW�FRPPLWWHH� 
+���7KH�VL]H�RI�WKH�DXGLW�FRPPLWWHH�KDV�D�QHJDWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ 

 

5(6($5&+�0(7+2'6 

7KH�W\SH�RI�WKLV�UHVHDUFK�LV�D�TXDQWLWDWLYH�UHVHDUFK��7KH�GDWD�XVHG�LQ�WKLV�VWXG\�DUH�VHFRQGDU\�
GDWD� LQ� WKH�IRUP�RI�ILQDQFLDO� UHSRUWV�DQG�DQQXDO� UHSRUWV�RI�PXOWLQDWLRQDO�FRPSDQLHV� OLVWHG�RQ� WKH�
,QGRQHVLD�6WRFN�([FKDQJH�LQ�����-������7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�DUH�PXOWLQDWLRQDO�FRPSDQLHV�
OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��,';��IURP������WR�������7KH�WHFKQLTXH�XVHG�LQ�WKH�VHOHF�
WLRQ�RI�WKLV�UHVHDUFK�VDPSOH�LV�SXUSRVLYH�VDPSOLQJ��ZKLFK�LV�D�VDPSOLQJ�PHWKRG�WKDW�LV�DGMXVWHG�WR�
WKH�FULWHULD�RI�WKH�UHVHDUFKHU��:DK\XGLQ�������� 

 

7DEOH����6DPSOLQJ�&U LWHU LD 

 

 

 

 

 

 

 

 

 

 

 

 

9DULD�
EOHV�LQ�WKLV�VWXG\�DUH�QLQH�YDULDEOHV�FRQVLVWLQJ�RI�RQH�GHSHQGHQW�YDULDEOH��ILYH�LQGHSHQGHQW�YDULD�
EOHV��DQG� WKUHH�FRQWURO�YDULDEOHV��7KH�GHSHQGHQW�YDULDEOH� LQ� WKLV�VWXG\� LV� WKLQ�FDSLWDOL]DWLRQ��7KH�
LQGHSHQGHQW�YDULDEOHV�LQ�WKLV�VWXG\�DUH�PXOWLQDWLRQDOLVP��XWLOL]DWLRQ�RI�WD[�KDYHQV��WD[�XQFHUWDLQW\��
FRPSDQ\�VL]H��DQG�WKH�VL]H�RI�WKH�DXGLW�FRPPLWWHH��7KH�FRQWURO�YDULDEOHV�LQ�WKLV�VWXG\�DUH�UHWXUQ�RQ�
DVVHWV�� LQYHQWRU\� LQWHQVLW\�� DQG� FDSLWDO� LQWHQVLW\�� 5HVHDUFK� YDULDEOHV�� YDULDEOH� GHILQLWLRQV�� DQG�
PHDVXUHPHQWV�DUH�VXPPDUL]HG�LQ�WDEOH���� 

 'DWD�FROOHFWLRQ�WHFKQLTXHV�LQ�WKLV�VWXG\�XVHV�GRFXPHQWDWLRQ�WHFKQLTXHV��7KH�GDWD�DQDO\VLV�
WHFKQLTXH�XVHG�LV�D�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�WHFKQLTXH�ZLWK�WKH�KHOS�RI�6366�YHUVLRQ����ZLWK�D�
VLJQLILFDQFH�OHYHO�RI������������7KLV�VWXG\�FRQVLVW�RI�GHVFULSWLYH�VWDWLVWLFDO�DQDO\VLV�DQG�LQIHUHQWLDO�
VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV��+\SRWKHVLV�WHVWLQJ�XVHV�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�FRQWDLQLQJ�HOH�
PHQWV�RI�WKH�PXOWLSOLFDWLRQ�RI�WZR�RU�PRUH�LQGHSHQGHQW�YDULDEOHV��*KR]DOL��������� 

 

5(68/76�$1'�',6&866,21 

'HVFULSWLYH�VWDWLVWLFV�RQ�PXOWLQDWLRQDOLVP�YDULDEOHV�VKRZ�WKH�XQLW�RI�DQDO\VLV��I�PXOWLQDWLRQDOLVP�
LV����FRPSDQLHV�RU��������ZKLOH�WKH�QRQ-PXOWLQDWLRQDOLVP�LV����FRPSDQLHV�RU���������7KH�YDULD�
EOH�XWLOL]DWLRQ�RI� WD[�KDYHQV�VKRZV�D�XQLW�RI�DQDO\VLV�ZLWK�D� WD[�KDYHQ�XWLOL]DWLRQ�FDWHJRU\� LV����
FRPSDQLHV� RU� �������ZKLOH� WKH� QRQ-XWLOL]DWLRQ� WD[� KDYHQ� FDWHJRU\� LV� ��� FRPSDQLHV� RU� ��������
9DULDEOHV�RI�WD[�XQFHUWDLQW\�LQGLFDWH�XQLW�DQDO\VLV�ZLWK�WKH�XQFHUWDLQW\�WD[�FDWHJRU\�LV����FRPSD�
QLHV� RU� �������ZKLOH� WKH� QRQ-XQFHUWDLQW\� WD[� FDWHJRU\� LV� ��� FRPSDQLHV� RU� ��������'HVFULSWLYH�
VWDWLVWLFV�IRU�DOO�YDULDEOHV�DUH�VKRZQ�LQ�WDEOH��� 

 

7KH�UHVXOWV�RI�GHVFULSWLYH�VWDWLVWLFV�LQ�7DEOH���VKRZ�WKDW�FRPSDQ\�VL]H�YDULDEOHV��6,=(��KDYH�
D� YDOXH� UDQJH� RI� ������ �PLQLPXP�� WR� ������ �PD[LPXP��� 7KH� FRPSDQ\� WKDW� KDV� WKH� ORZHVW�
�PLQLPXP��6,=(�YDOXH� LV� 37�0XVWLND�5DWX�7EN� LQ� �����ZLWK� LWV� WRWDO� DVVHW� ORJDULWKP�YDOXH� RI�
�������LQGLFDWLQJ�WKDW�37�0XVWLND�5DWX�7EN�KDV�WKH�ORZHVW�SRVVLELOLW\�RI�GRLQJ�WKLQ�FDSLWDOL]DWLRQ�
ZKHQ� YLHZHG� IURP� WKH� VL]H� KLV� FRPSDQ\�� :KHUHDV� IRU� FRPSDQLHV� WKDW� KDYH� WKH� KLJKHVW� YDOXH�
�PD[LPXP�� LV�37�$VWUD� ,QWHUQDWLRQDO�7EN�ZLWK� LWV� WRWDO� DVVHW� ORJDULWKP�YDOXH�RI������� LQ�������

1R 6DPSOH�&ULWHULD $PRXQW 

� 0XOWLQDWLRQDO�FRPSDQ\�OLVWHG�RQ�WKH�,';�LQ�WKH�����-�����SHULRG �� 

� &RPSDQLHV�HQJDJHG�LQ�ILQDQFH��LQVXUDQFH�DQG�SURSHUW\ ��� 

� 
&RPSDQLHV�WKDW�GR�QRW�SXEOLVK�ILQDQFLDO�UHSRUWV�DQG�DQQXDO�UHSRUWV�IRU�WKH�����-

�����SHULRG 
��� 

� 
1XPEHU�RI�FRPSDQLHV�WKDW�GR�QRW�KDYH�FRPSOHWH�LQIRUPDWLRQ�QHHGHG�UHODWHG�WR�WKH�
YDULDEOHV�LQ�WKLV�VWXG\ 

��� 

  1XPEHU�RI�FRPSDQLHV�WKDW�PHHW�WKH�FULWHULD�DV�VDPSOH �� 

  1XPEHU�RI�$QDO\VLV�8QLWV������-�����3HULRG� ��� 

6RXUFH��6HFRQGDU\�GDWD�SURFHVVHG������ 



'HWHUPLQDQW�RI�7KLQ�&DSLWDOL]DWLRQ�LQ�0XOWLQDWLRQDO�&RPSDQLHV�LQ�,QGRQHVLD� 
$GL�1XJURKR��7ULVQL�6XU\DULQL 

�� 

ZKLFK�LQGLFDWHV�WKDW�37�$VWUD�,QWHUQDWLRQDO�7EN�KDV�WKH�KLJKHVW�SRVVLELOLW\�RI�FRQGXFWLQJ�WKLQ�FDSL�
WDOL]DWLRQ�DPRQJ�DOO�H[LVWLQJ�FRPSDQLHV�ZKHQ�YLHZHG�IURP�WKH�YDULDEOH�VL]H�RI�WKH�FRPSDQ\� 
 

7DEOH����2SHUDWLRQDO�'HILQLWLRQ�RI�9DU LDEOHV 

7KH�FODVVLF�DVVXPSWLRQ�WHVW�LV�D�VWDWLVWLFDO�UHTXLUHPHQW�WKDW�PXVW�EH�PHW�LQ�PXOWLSOH�OLQHDU�UH�
JUHVVLRQ�DQDO\VLV��7KH�FODVVLF�DVVXPSWLRQ�WHVW�XVHG�LQ�WKLV�VWXG\�LV�WKH�QRUPDOLW\�WHVW��PXOWLFROOLQH�
DULW\�WHVW��KHWHURVFHGDVWLFLW\�WHVW��DQG�DXWRFRUUHODWLRQ�WHVW��7KLV�UHVHDUFK�KDV�IXOILOOHG�WKH�UHTXLUH�
PHQWV�RI�DOO�FODVVLF�DVVXPSWLRQ�WHVWV� 

5HJUHVVLRQ�PRGHOV�REWDLQHG�EDVHG�RQ�WKH�UHVXOWV�RI�SURFHVVHG�GDWD�ZLWK�6366�DUH�SUHVHQWHG�
DV�IROORZV� 

 

7+,1&$3� ���-��������������08/7,���������7$;+$9���������81&(57� 
��������������6,=(�-�������.$8',7���������52$�-�������,19,17� 
��������������&,17««««««««««««««««««««««��««����� 

 

 

1R 9DULDEOH 9DULDEOH�'HILQLWLRQ 0HDVXUHPHQW 

�� 7KLQ�FDSLWDOL]DWLRQ 7KH�VLWXDWLRQ�ZKHUH�D�FRPSDQ\�LV�ILQDQFHG�
E\�D�KLJKHU�OHYHO�RI�GHEW�WKDQ�FDSLWDO��
�2(&'�������� 

'(5� �7RWDO�OLDELOLWLHV���7RWDO�
HTXLW\ 

�� 0XOWLQDWLRQDOLVP 
0XOWLQDWLRQDO�FRPSDQLHV�DUH�FRPSDQLHV�
WKDW�RSHUDWH��SURGXFH�DQG�VHOO�JRRGV�RU�
VHUYLFHV��LQ�PRUH�WKDQ�RQH�FRXQWU\�
�6KDSLUR�������� 

'XPP\�9DULDEOH� 
�� �KDYH�ILYH�RU�PRUH�FRPSD�

QLHV�RXWVLGH�,QGRQHVLD� 
�� �KDV�IHZHU�WKDQ�ILYH�FRPSD�

QLHV�RXWVLGH�,QGRQHVLD 

�� 7KH�XVH�RI�WD[�KDYHQ 
7D[�+DYHQ�LV�D�FRXQWU\�ZLWK�ORZ�WD[�MXULV�
GLFWLRQ�RU�QR�WD[�DW�DOO�ZKLFK�JLYHV�LQYHV�
WRUV�WKH�RSSRUWXQLW\�WR�WDNH�WD[�DYRLGDQFH�
DFWLRQV��'HVDL�HW�DO��������� 

'XPP\�9DULDEOH� 
�� �KDV�RQH�RU�PRUH�FRPSDQLHV�

LQ�D�WD[�KDYHQ�FRXQWU\� 
�� �GRHV�QRW�KDYH�D�FRPSDQ\�LQ�

D�WD[�KDYHQ�FRXQWU\� 
�� 7D[�XQFHUWDLQW\ 7D[�XQFHUWDLQW\�LV�ZKHQ�PDQDJHPHQW�IDFHV�

VLJQLILFDQW�XQFHUWDLQW\�LQ�GHWHUPLQLQJ�WD[�
DVVHVVPHQW�EDVHG�RQ�GLIIHUHQFHV�LQ�LQWHU�
SUHWDWLRQ�RI�WD[�ODZ��'HVDL�	�'KDUPDSDOD��
����� 

'XPP\�9DULDEOH� 
�� �GLVFORVH�WD[�XQFHUWDLQW\�DW�

&$/.� 
�� �GRHV�QRW�GLVFORVH�WD[�XQFHU�

WDLQW\�DW�&$/.� 
�� &RPSDQ\�VL]H &RPSDQ\�VL]H�LV�D�GHVFULSWLRQ�RI�WKH�VL]H�

RI�WKH�FRPSDQ\�WKDW�LV�GHWHUPLQHG�EDVHG�
RQ�QRPLQDO�VL]H��IRU�H[DPSOH�WKH�DPRXQW�
RI�DVVHWV�DQG�WRWDO�VDOHV�RI�WKH�FRPSDQ\�LQ�
RQH�VDOHV�SHULRG��'HZL�	�-DWL������� 

&RPSDQ\�VL]H� �/Q��7RWDO�$V�
VHWV� 

�� $XGLW�FRPPLWWHH�VL]H $XGLW�&RPPLWWHH�LQ�DFFRUGDQFH�ZLWK�WKH�
'HFLVLRQ�RI�WKH�&KDLUPDQ�RI�WKH�&DSLWDO�
0DUNHW�6XSHUYLVRU\�$JHQF\�1XPEHU�.HS-

������%/��������LV�D�FRPPLWWHH�IRUPHG�E\�
WKH�ERDUG�RI�FRPPLVVLRQHUV�WR�FDUU\�RXW�
WKH�WDVN�RI�RYHUVHHLQJ�WKH�PDQDJHPHQW�RI�
WKH�FRPSDQ\ 

$XGLW�FRPPLWWHH�VL]H� �QXPEHU�
RI�DXGLW�FRPPLWWHHV 

�� 5HWXUQ�RQ�DVVHWV 52$�LV�PHDVXUHG�DV�SUH-WD[�SURILW�GLYLGHG�
E\�WRWDO�DVVHWV��LQFOXGLQJ�LQ�WKH�EDVLV�RI�WKH�
UHJUHVVLRQ�PRGHO�WR�FRQWURO�WKH�RSHUDWLQJ�
SHUIRUPDQFH�RU�SURILWDELOLW\�RI�WKH�FRPSD�
Q\��*XSWD�	�1HZEHUU\������� 

52$� �3UH-WD[�LQFRPH���WRWDO�
DVVHWV� 

�� ,QYHQWRU\�LQWHQVLW\ ,QYHQWRU\�,QWHQVLW\�LV�WKH�SHUFHQWDJH�RI�
LQYHQWRU\�WR�WRWDO�DVVHWV��7D\ORU�	�5LFK�
DUGVRQ������� 

,QYHQWRU\�LQWHQVLW\� �LQYHQWRU\���
WRWDO�DVVHWV 

�� &DSLWDO�LQWHQVLW\ &DSLWDO�,QWHQVLW\�LV�WKH�QHW�YDOXH�RI�SURSHU�
W\��SODQW�DQG�HTXLSPHQW�GLYLGHG�E\�WKH�
WRWDO�YDOXH�RI�DVVHWV�LQ�WKH�SUHYLRXV�SHULRG�
�7D\ORU�	�5LFKDUGVRQ������� 

&DSLWDO�LQWHQVLW\� �WRWDO�IL[HG�
DVVHW���WRWDO�DVVHWV 

6RXUFH��$XWKRU�VXPPDU\������ 

  



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

�� 

7DEOH����'HVFU LSWLYH�VWDWLVWLFDO�DQDO\VLV� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH�UHJUHVVLRQ�HTXDWLRQ�PRGHO�VKRZV�WKDW�HYHU\�RQH�SHUFHQW�LQFUHDVH�LQ�WKLQ�FDSLWDOL]DWLRQ�
LV� FDXVHG�E\�DQ� LQFUHDVH� LQ�PXOWLQDWLRQDOLVP�YDULDEOH�RI�������� WD[�KDYHQ�XWLOL]DWLRQ�YDULDEOH�RI�
�������WD[�XQFHUWDLQW\�YDULDEOH�RI��������FRPSDQ\�VL]H�YDULDEOH��������DQG�GHFUHDVH�LQ�DXGLW�FRP�
PLWWHH�YDULDEOH�RI��������&RQWURO�YDULDEOHV�LQIOXHQFH�HDFK�RQH�SHUFHQW�LQFUHDVH�LQ�WKLQ�FDSLWDOL]D�
WLRQ��L�H��DQ�LQFUHDVH�RI�������RQ�52$��D�GHFUHDVH�RI�������LQ�LQYHQWRU\�LQWHQVLW\��DQG�DQ�LQFUHDVH�
RI�������RQ�FDSLWDO�LQWHQVLW\� 

7KH�UHVXOWV�RI�WKH�W�VWDWLVWLFDO�LQ�WDEOH���LQGLFDWHV�WKH�LQIOXHQFH�RI�HDFK�LQGHSHQGHQW�YDULDEOH�
LQGLYLGXDOO\�RQ�WKH�GHSHQGHQW�YDULDEOH��+\SRWKHVLV�WHVW�UHVXOWV�FDQ�EH�VHHQ�LQ�WDEOH��� 

 

7DEOH����+\SRWKHVLV�7HVW�5HVXOWV 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(IIHFW�RI�0XOWLQDWLRQDOLVP�RQ�7KLQ�&DSLWDOL]DWLRQ 

7KLV�VWXG\�VXFFHVVIXOO\�SURYHG�WKH�LQIOXHQFH�RI�PXOWLQDWLRQDOLVP�RQ�WKLQ�FDSLWDOL]DWLRQ��7KH�UHVXOWV�
RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�DJHQF\�WKHRU\�ZKLFK�VWDWHV�WKDW�WKH�GHVLUH�RI�PDQDJHPHQW�WR�LPSURYH�
WKHLU�SHUVRQDO�LQWHUHVWV�DQG�PDQDJHPHQW�ZLOO�VWULYH�WR�PLQLPL]H�WKH�FRPSDQ\
V�WD[�OLDELOLW\�LQ�RU�
GHU�WR�DYRLG�D�KLJK�WD[�H[SHQVH��7KLV�LV�EHFDXVH�LQ�,QGRQHVLD�WKH�FRUSRUDWH�LQFRPH�WD[�UDWH�LV�KLJK�
HU�FRPSDUHG�WR�QHLJKERXULQJ�FRXQWULHV�LQ�$6($1��ZKLFK�LV����� 

7KH� SUDFWLFH� RI� WKLQ� FDSLWDOL]DWLRQ� FDQ� RQO\� EH� GRQH� E\�PXOWLQDWLRQDO� FRPSDQLHV� EHFDXVH�
PXOWLQDWLRQDO�FRPSDQLHV�KDYH�ODUJH�JURXSV�WKDW�DUH�QRW�RQO\�LQ�,QGRQHVLD�EXW�DOVR�RXWVLGH�,QGRQH�
VLD��VR�WKH�SUDFWLFH�RI�WKLQ�FDSLWDOL]DWLRQ�FDQ�EH�GRQH��7KLV�LV�DOVR�LQ�DFFRUGDQFH�ZLWK�WKH�WUDGH-RII�
WKHRU\�SURSRVHG�E\�0\HUV��������ZKHUH�WKH�FRPSDQ\�ZLOO�RZH�XS�WR�D�FHUWDLQ�OHYHO�RI�GHEW��ZKHUH�
WKH� WD[� VDYLQJV� �WD[� VKLHOGV�� IURP� DGGLWLRQDO� GHEW� LV� HTXDO� WR� WKH� FRVW� RI� ILQDQFLDO� GLIILFXOWLHV�
�ILQDQFLDO�GLVWUHVV���$FFRUGLQJ�WR�0\HUV���������ILQDQFLDO�GLVWUHVV�UHIHUV�WR�WKH�FRVW�RI�EDQNUXSWF\�
RU�UHRUJDQL]DWLRQ��DQG�DJHQF\�FRVWV�WKDW�DULVH�ZKHQ�WKH�IHDVLELOLW\�RI�D�FRPSDQ\
V�GHEW�LV�LQ�GRXEW��
7KH�GHEW�LV�SOD\HG�LQ�D�JURXS�RI�PXOWLQDWLRQDO�FRPSDQLHV�LQ�YDULRXV�ZD\V�VR�WKDW�ODWHU�WKH�FRUSR�
UDWH�LQFRPH�WD[�EHFRPHV�WR�D�PLQLPXP� 

$QRWKHU� UHDVRQ� ZDV� VXSSRUWHG� E\� WKH� DEVHQFH� RI� UHJXODWLRQV� RQ� WKLQ� FDSLWDOL]DWLRQ� UXOHV�

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

7+,1&$3 ��� ��� ���� ���� ��� 

6,=( ��� ����� ����� ����� ���� 

.$8',7 ��� � � ���� ��� 

52$ ��� -���� ���� ���� ��� 

,19,17 ��� ��� ��� ��� ��� 

&,17 ��� ��� ��� ��� ��� 

9DOLG�1��OLVWZLVH� ��� 
        

6RXUFH��2XWSXW�6366������IRU�ZLQGRZV������ 

+\SRWKHVLV 6WDWHPHQW &RHIILFLHQW 6LJ� 'HFLVLRQ 

+� 
0XOWLQDWLRQDOLVP�KDV�D�SRVLWLYH�HIIHFW�RQ�WKLQ� 
FDSLWDOL]DWLRQ 

����� ����� $FFHSWHG 

+� 
7D[�KDYHQ�XWLOL]DWLRQ�KDV�D�SRVLWLYH�HIIHFW�RQ�WKLQ�
FDSLWDOL]DWLRQ 

����� ����� $FFHSWHG 

+� 
7D[�XQFHUWDLQW\�KDV�D�SRVLWLYH�HIIHFW�RQ�WKLQ� 
FDSLWDOL]DWLRQ 

����� ����� $FFHSWHG 

+� 
7KH�VL]H�RI�WKH�FRPSDQ\�KDV�D�SRVLWLYH�HIIHFW�RQ�WKLQ�
FDSLWDOL]DWLRQ 

����� ����� $FFHSWHG 

+� 
7KH�VL]H�RI�WKH�DXGLW�FRPPLWWHH�KDV�D�QHJDWLYH�HIIHFW�
RQ�WKLQ�FDSLWDOL]DWLRQ 

-����� ����� $FFHSWHG 

6RXUFH��3ULPDU\�'DWD�SURFHVVHG������� 



'HWHUPLQDQW�RI�7KLQ�&DSLWDOL]DWLRQ�LQ�0XOWLQDWLRQDO�&RPSDQLHV�LQ�,QGRQHVLD� 
$GL�1XJURKR��7ULVQL�6XU\DULQL 

�� 

PDGH�PXOWLQDWLRQDO�FRPSDQLHV�IUHHO\�SOD\�GHEW�DPRQJ�WKHLU�JURXSV��XQWLO������ZLWK�WKH�0LQLVWHU�
RI�)LQDQFH�'HFUHH�1XPEHU�������30.������������UXOH��:LWK�WKLV�UXOH��PXOWLQDWLRQDO�FRPSDQLHV�
FDQ�RSWLPL]H� WKHLU� LQWHUHVW� UDWHV� VR� WKDW� WKH� LQWHUHVW� H[SHQVH�FDQ�EH� IXOO\�GHGXFWLEOH� IRU�7D[DEOH�
,QFRPH��6R�WKDW�WKH�WD[�OLDELOLW\�RI�WKH�FRPSDQ\�ZLOO�VKULQN��,Q�WKH�HQG��30.�1R�������30.�������
�����FDPH�RXW�DQG�ILQDOO\�VHW�D� OLPLW�RQ�WKH�UDWLR�RI�GHEW�DQG�FDSLWDO�RI�������8QWLO�������QR�UH�
VWULFWLRQ�IRU�WKH�UDWLR�RI�GHEW�DQG�FDSLWDO�ZKLFK�HYHQWXDOO\�OHG�PXOWLQDWLRQDO�FRPSDQLHV�WR�SUDFWLFH�
WKLQ�FDSLWDOL]DWLRQ�LQVLGH�WKHLU�ELJ�JURXS�� 

,QGRQHVLDQ�FRPSDQLHV� WKDW� KDYH� D�PXOWLQDWLRQDOLVP�FKDUDFWHU�KDYH�KLJKHU�GHEW� WR� HTXLW\�
YDOXHV�WKDQ�FRPSDQLHV�WKDW�GR�QRW�KDYH�WKHVH�FKDUDFWHUV��7KLV�FDQ�KDSSHQ�EHFDXVH�WKH�FKDUDFWHU�RI�
PXOWLQDWLRQDOLVP�DOORZV�WKHP�WR�JDLQ�SURILWV�WKDW�DUH�JUHDWHU�WKDQ�WKH�YDOXH�RI�WKH�GHGXFWLEOH�LQWHU�
HVW�H[SHQVH��E\�XWLOL]LQJ�WKH�GLIIHUHQFH�LQ�WD[�UDWHV�EHWZHHQ�WD[�MXULVGLFWLRQV��,QGRQHVLDQ�FRPSD�
QLHV�FDQ�EHQHILW�ZKHQ�UHFHLYLQJ�ORDQV�IURP�FUHGLWRUV�ORFDWHG�LQ�ORFDWLRQV�WKDW�FKDUJH�ORZHU�FRUSR�
UDWH�WD[�UDWHV�IURP�,QGRQHVLD� 

7KH� UHVXOWV� RI� WKLV� VWXG\� DUH� VXSSRUWHG� E\� UHVHDUFK� FRQGXFWHG�E\� �7D\ORU�	�5LFKDUGVRQ�
�������ZKLFK�VWDWHV�WKDW�PXOWLQDWLRQDOLVP�KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WKH�SUDFWLFH�RI�WKLQ�
FDSLWDOL]DWLRQ��7KLV�VWXG\�DOVR�SURYHV�WKH�VDPH�UHVXOWV�RI�PXOWLQDWLRQDO�FRPSDQLHV�KDV�D�VLJQLILFDQW�
SRVLWLYH�HIIHFW�RQ� WKLQ�FDSLWDOL]DWLRQ�JLYHQ� WKDW�PXOWLQDWLRQDO�FRPSDQLHV�XVXDOO\� LPSOHPHQW�HIIL�
FLHQW�WD[�SODQQLQJ�LQ�DOO�RI�WKHLU�FRUSRUDWH�HQWLWLHV��6LQFH�VXEVLGLDULHV�RU�EUDQFKHV�FRPSDQLHV�RE�
WDLQ�IRUHLJQ�LQFRPH��WKH\�ZLOO�EH�LQYROYHG�LQ�JUHDWHU�WD[�DYRLGDQFH�DFWLYLWLHV��7KH�VWXG\�E\�&KULV�
WLDQD��������DOVR�KDV�WKH�VDPH�UHVXOWV��,QGRQHVLDQ�FRPSDQLHV�WKDW�KDYH�WKH�FKDUDFWHULVWLFV�RI�PXOWL�
QDWLRQDOLVP��WD[�KDYHQV�DQG�WD[�XQFHUWDLQW\��SURYHG�WR�KDYH�D�KLJKHU�YDOXH�RI�GHEW�WR�FDSLWDO�UDWLR�
WKDQ�FRPSDQLHV�WKDW�GLG�QRW�KDYH�WKHVH�FKDUDFWHULVWLFV� 
 

(IIHFWV�RI�8WLOL]LQJ�7D[�+DYHQ�RQ�7KLQ�&DSLWDOL]DWLRQ 

7KLV�VWXG\�DOVR�VXFFHHGHG�LQ�SURYLQJ�WKH�LQIOXHQFH�RI�WD[�KDYHQ�XWLOL]DWLRQ�RQ�WKLQ�FDSLWDOL]DWLRQ��
7KH�UHVXOWV�DUH�LQ�OLQH�ZLWK�DJHQF\�WKHRU\�ZKLFK�VWDWHV�WKDW�WKH�GHVLUH�RI�PDQDJHPHQW�WR�LPSURYH�
WKHLU�SHUVRQDO�LQWHUHVWV�WKHUHIRUH�PDQDJHPHQW�ZLOO�VWULYH�WR�PLQLPL]H�WKH�FRPSDQ\
V�WD[�OLDELOLW\�LQ�
RUGHU�WR�DYRLG�D�KLJK�WD[�H[SHQVH��,Q�RUGHU�WR�DYRLG�WD[HV�LQ�,QGRQHVLD��PXOWLQDWLRQDO�FRPSDQLHV�
VHW�XS�FRPSDQLHV�LQ�JUD\�FRXQWULHV�RU�WD[�KDYHQ�FRXQWULHV��:KHUH�LQ�WKDW�FRXQWU\�GRHV�QRW�IROORZ�
LQWHUQDWLRQDO� WD[�UHJXODWLRQV�WKDW�PDNH�WKH�FRXQWU\�IUHH�WR�GHWHUPLQH�WD[HV�DQG�HYHQ�QR�WD[��7D[�
KDYHQ�LV�XVHG�E\�PXOWLQDWLRQDO�FRPSDQLHV�WKDW�KDYH�D�ODUJH�JURXS�QHWZRUN�WR�SODFH�RQH�RU�PRUH�
FRPSDQLHV�LQ�WKH�FRXQWU\�IRU�LQYHVWPHQW�SXUSRVHV� 

'HVFULSWLYH� DQDO\VLV� RI� WD[� KDYHQ� XWLOL]DWLRQ� YDULDEOHV� SURYLGHV� HYLGHQFH� WKDW� LQ� WKH�
DQDO\VLV�XQLW� XVHG� WKHUH�ZHUH�������RI� DOO� DQDO\VLV�XQLWV� DUH� FRPSDQLHV� LQ� WD[�KDYHQ�FRXQWULHV��
7KLV� SURYHV� WKDW�PXOWLQDWLRQDO� FRPSDQLHV� SODFH� RQH� RU�PRUH� RI� WKHLU� VXEVLGLDULHV� LQ� WD[� KDYHQ�
FRXQWULHV��7KH�XWLOL]DWLRQ�RI�WD[�KDYHQ�FRXQWULHV�SURYLGHV�D�JUHDWHU�RSSRUWXQLW\�IRU�PXOWLQDWLRQDO�
FRPSDQLHV�WR�SUDFWLFH�WKLQ�FDSLWDOL]DWLRQ�EHFDXVH�WD[�KDYHQ�FRXQWULHV�SURYLGH�D�ORW�RI�WD[�EUHDNV�
HYHQ�WR�WKH�SRLQW�RI�QRW�FROOHFWLQJ�WD[HV� 

7KH�WD[�KDYHQ�XWLOL]DWLRQ�ZKLFK�VLJQLILFDQWO\�LQIOXHQFH�RQ�WKLQ�FDSLWDOL]DWLRQ�LQGLFDWHV�WKDW�
WD[�KDYHQ�FRXQWU\�LV�D�FKDQFH�IRU�PXOWLQDWLRQDO�FRPSDQLHV�WR�SUDFWLFH�WD[�DYRLGDQFH��,QGRQHVLDQ�
FRPSDQLHV� WKDW� KDYH� VXEVLGLDULHV� LQ� WD[� KDYHQ� FRXQWULHV� KDYH� D� KLJKHU� DYHUDJH� GHEW� UDWLR� WKDQ�
FRPSDQLHV�WKDW�GR�QRW�SODFH�WKHLU�VXEVLGLDULHV�LQ�WD[�KDYHQ�FRXQWULHV��:KHQ�,QGRQHVLDQ�FRPSDQLHV�
REWDLQ�ORDQV�IURP�WKHLU�VXEVLGLDULHV�LQ�WD[�KDYHQ�FRXQWULHV��WKH�EHQHILWV�RI�XVLQJ�LQWHUHVW�ORDQV�WR�
PLQLPL]H�JURXS�WD[�OLDELOLW\�DUH�PD[LPL]HG��,QGRQHVLDQ�FRPSDQLHV�FDQ�UHGXFH�WKH�LQWHUHVW�H[SHQVH�
ZLWK�D�KLJK�YDOXH��DQG�LQWHUHVW�LQFRPH�UHFHLYHG�E\�VXEVLGLDULHV�ZLOO�QRW�EH�VXEMHFW�WR�KLJK�WD[HV�LQ�
WD[�KDYHQ�FRXQWULHV� 

7KH�YHU\�ORZ�WD[�UDWH�RU�HYHQ�WKH�DEVHQFH�RI�WD[DWLRQ�LQ�WD[�KDYHQ�FRXQWU\�LQYLWHG�PDQ\�
PXOWLQDWLRQDO� FRPSDQLHV� WR� LQYHVW� WKHUH� DQG� HYHQ� HVWDEOLVKHG� EUDQFKHV� RU� VXEVLGLDULHV��PXOWLQD�
WLRQDO�FRPSDQLHV�LQ�,QGRQHVLD�DUH�QR�H[FHSWLRQ��,Q�WKLV�VWXG\��PDQ\�PXOWLQDWLRQDO�FRPSDQLHV�VHW�
XS�EUDQFKHV� LQ� VHYHUDO� WD[�KDYHQ�FRXQWULHV�� VXFK�DV� WKH�%ULWLVK�9LUJLQ� ,VODQGV�� WKH�1HWKHUODQGV��
&D\PDQ�,VODQGV��6LQJDSRUH��3DQDPD��HWF� 

7KHVH�UHVXOWV�DUH�LQ�OLQH�ZLWK�WKH�UHVHDUFK�E\�7D\ORU�	�5LFKDUGVRQ��������ZKLFK�VWDWHV�WKDW�
FRPSDQLHV�WKDW�KDYH�DW�OHDVW�RQH�VXEVLGLDU\�SODFHG�LQ�D�WD[�KDYHQ�FRXQWU\�KDYH�D�WKLQ�FDSLWDOL]D�
WLRQ�FDSLWDO�VWUXFWXUH��1XUDLQL�	�0DUVRQR��������DOVR�KDV�WKH�VDPH�UHVXOWV�WKDW�PXOWLQDWLRQDO�FRP�
SDQLHV�FDQ�XVH�DQ�HQWLW\�IRU�ORDQ�ILQDQFLQJ�LQ�WD[�KDYHQV�WR�PDNH�VDIH�WD[�GHGXFWLRQV�WR�SD\�LQWHU�
HVW�GHEW�E\�VXEVLGLDULHV�LQ�FRXQWULHV�WKDW�LQYHVW�KLJK�WD[�UDWHV��(YHQ�&KULVWLDQD��������DOVR�VWDWHG�



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

�� 

WKDW�WKH�XVH�RI�WD[�KDYHQV�KDG�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ� 
 

(IIHFWV�RI�7D[�8QFHUWDLQW\�RQ�7KLQ�&DSLWDOL]DWLRQ 

7KLV�VWXG\�VXFFHVVIXOO\�SURYHG�WKH�LQIOXHQFH�RI�WD[�XQFHUWDLQW\�RQ�WKLQ�FDSLWDOL]DWLRQ��7KH�UHVXOWV�
DUH�LQ�OLQH�ZLWK�DJHQF\�WKHRU\�ZKLFK�VWDWHV�WKDW�WKH�GHVLUH�RI�PDQDJHPHQW�WR�LPSURYH�WKHLU�SHUVRQ�
DO�LQWHUHVWV�DQG�PDQDJHPHQW�ZLOO�VWULYH�WR�PLQLPL]H�WKH�FRPSDQ\
V�WD[�OLDELOLW\�LQ�RUGHU�WR�DYRLG�D�
KLJK� WD[�H[SHQVH�� ,Q�RUGHU� WR�SUDFWLFH� WKLQ�FDSLWDOL]DWLRQ� WD[�DYRLGDQFH��PXOWLQDWLRQDO�FRPSDQLHV�
FRYHU�LW�E\�UHFRJQL]LQJ�WKDW�WKH�FRPSDQ\�FDQQRW�GHILQLWLYHO\�GHWHUPLQH�LWV�LQFRPH�WD[�GXH�WR�WKH�
LQWHUSUHWDWLRQ�RI�FRPSOH[�WD[�UHJXODWLRQV��(YHQ�'HVDL�	�'KDUPDSDOD��������VWDWH�WKDW�WD[�XQFHU�
WDLQW\�FDQ�EH�XVHG�E\�FRPSDQ\�PDQDJHPHQW�DV� D� WRRO� WR�FDPRXIODJH�RU�FRYHU�XS� WD[�DYRLGDQFH�
SUDFWLFHV�� ,QFOXGHG� LQ� WKH�SUDFWLFH�RI� WKLQ�FDSLWDOL]DWLRQ�� WD[�XQFHUWDLQW\�FDQ�EH�XVHG� IRU� UHDVRQV�
ZKHUH�WKH�FRPSDQ\�KDV�GLIILFXOW\�LQ�GHWHUPLQLQJ�WD[HV�GXH�WR�WKH�FDSLWDO�VWUXFWXUH�WKDW�LV�VR�WKLQ�
FDSLWDOL]HG� 

7KLV�VWXG\�SRLQWV�WKDW�FRPSDQLHV�ZKR�QRWHG�LQIRUPDWLRQ�RI�XQFHUWDLQW\�LQ�GHWHUPLQLQJ�WD[�
HV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�KROG�D�WHQGHQF\�WR�KDYH�D�FRUSRUDWH�VWUXFWXUH�ZLWK�VXEVLGLDULHV�DQG�
EUDQFKHV�PRUH�WKDQ�ILYH�FRPSDQLHV�RXWVLGH�,QGRQHVLD��LQFOXGLQJ�SODFLQJ�WKHP�LQ�WD[�KDYHQ�FRXQ�
WULHV�� 7KLV� UHVXOW� LV� LQ� DFFRUGDQFH�ZLWK�7D\ORU�	�5LFKDUGVRQ� ������� VWXG\� WKDW� FRPSDQLHV�ZLWK�
PXOWLQDWLRQDOLVP�� WD[�KDYHQ�XWLOL]DWLRQ�� DQG� WD[�XQFHUWDLQW\�KDYH� D� VLJQLILFDQW�SRVLWLYH� HIIHFW�RQ�
WKLQ� FDSLWDOL]DWLRQ��2Q� WKH� FRQWUDU\��&KULVWLDQD� ������� IRXQG� WKDW� WKHUH� LV� D� QHJDWLYH� FRUUHODWLRQ�
EHWZHHQ�WKH�WD[�XQFHUWDLQW\�DQG�WKLQ�FDSLWDOL]DWLRQ�RQ�WKH�JURXQGV�WKDW�ZKHQ�,QGRQHVLDQ�FRPSD�
QLHV�IDFH�LQ�OHJDO�GLVSXWHV�ZLWK�WD[DWLRQ�DXWKRULWLHV��WKH\�ZLOO�QRWH�XQFHUWDLQW\�LQ�GHWHUPLQLQJ�WD[�
YDOXH�DQG�HYHQWXDOO\�ZLOO�LPSDFW�QHJDWLYHO\��RQ�WKHLU�UHSXWDWLRQ� 

 

(IIHFW�RI�&RPSDQ\�6L]H�RQ�7KLQ�&DSLWDOL]DWLRQ 

7KLV� VWXG\� VXFFHVVIXOO\� SURYHG� WKH� LQIOXHQFH�RI� FRPSDQ\� VL]H�RQ� WKLQ� FDSLWDOL]DWLRQ��7KLV� UHVXOW�
VKRZV� WKDW� FRPSDQLHV� WKDW�KDYH�D� FRPSDQ\� VL]H� WKDW� LV� LQFUHDVLQJO\� VHHQ� IURP� WKHLU� WRWDO� DVVHWV�
ZLOO�EH�PRUH�OLNHO\�WR�SUDFWLFH�WKLQ�FDSLWDOL]DWLRQ��7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�WKH�00�
FDSLWDO�VWUXFWXUH�WKHRU\�ZKLFK�VWDWHV�WKDW�WKH�YDOXH�RI�GHEW�FRPSDQLHV�HTXDOV�WR�WKH�YDOXH�RI�QRQ-

GHEW�FRPSDQLHV�SOXV�WD[�VDYLQJV�GXH�WR�GHEW�LQWHUHVW��7KH�PRUH�FRPSDQLHV�KDYH�D�ODUJH�VL]H�RI�DV�
VHWV�� WKH�JUHDWHU� WKH�YDOXH�RI�WKH�FRPSDQ\�DQG�WKH�WD[�VDYLQJV�DQG�GHEW� LQWHUHVW� WKURXJK�WKH�WKLQ�
FDSLWDOL]DWLRQ�SUDFWLFH� 

'HVFULSWLYH� VWDWLVWLFDO� WHVW� LQGLFDWHV� WKDW� WKHUH� LV� D� VLJQLILFDQW� LQIOXHQFH� EHWZHHQ�YDULDEOH�
VL]H�FRPSDQLHV�ZLWK�WKLQ�FDSLWDOL]DWLRQ��7KH�IUHTXHQF\�GLVWULEXWLRQ�EHKDYLRU�RI�WKH�WZR�YDULDEOHV�
VKRZ�D�VLJQLILFDQW�SRVLWLYH�HIIHFW��%DVHG�RQ�WKH�UHVXOWV�RI�WKH�IUHTXHQF\�GLVWULEXWLRQ�RI�FRPSDQ\�
VL]HV��VKRZV�WKDW�WKH�FULWHULD�IURP�YHU\�ORZ�WR�WKH�ORZ�OHYHO�H[SHULHQFLQJ�D�GHFUHDVH�LQ�IUHTXHQF\��
EXW�DJDLQ�LQFUHDVLQJ�LQ�WKH�PHGLXP�OHYHO�HYHQ�WKRXJK�LW�UHWXUQV�WR�D�ORZ�DJDLQ�LQ�WKH�YHU\�KLJK�OHY�
HO��1R�GLIIHUHQW�IURP�WKH�UHVXOWV�RI�WKH�IUHTXHQF\�GLVWULEXWLRQ�RI�WKH�OHYHO�RI�WD[�DJJUHVVLYHQHVV�WKDW�
VKRZV�D�YHU\� ORZ� OHYHO� WRZDUGV�YHU\�KLJK� OHYHO�DUH�GHFUHDVHG��7KLV�SURYHV� WKDW�FRPSDQLHV�ZLWK�
YHU\�KLJK�FRPSDQ\�VL]HV�DOVR�KDYH�YHU\�KLJK�'(5�UDWLRV�DQG�WKH�ODUJHU�WKH�VL]H�RI�WKH�FRPSDQ\�
WKH�PRUH�OLNHO\�WKH�FRPSDQ\�LV�WR�SUDFWLFH�WKLQ�FDSLWDOL]DWLRQ� 

7KH�UHVXOWV�DUH�VXSSRUWHG�E\� UHVHDUFK�FRQGXFWHG�E\� �6ZLQJO\�	�6XNDUWKD���������VWDWLQJ�
WKDW�VWDWLVWLFDOO\�WRWDO�DVVHWV�ZKLFK�DUH�SUR[LHV�RI�FRPSDQ\�VL]H�KDYH�D�SRVLWLYH�HIIHFW�RQ�WD[�DYRLG�
DQFH��,Q�FRQWUDVW�WR�WKH�UHVHDUFK�UHVXOWV�E\�'HZL�	�-DWL��������ZKLFK�VWDWHV�WKDW�FRPSDQ\�VL]H�GRHV�
QRW�DIIHFW�WD[�DYRLGDQFH�DFWLRQV��7KH�WD[�DYRLGDQFH�LQ�TXHVWLRQ�LQFOXGHV�WKLQ�FDSLWDOL]DWLRQ��7D\ORU�
	�5LFKDUGVRQ��������DOVR�LQFOXGHG�FRPSDQ\�VL]H�LQWR�WKH�UHJUHVVLRQ�PRGHO�DV�D�FRQWURO�YDULDEOH�
DQG�SURYHG�WKDW�ILUP�VL]H�KDG�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ� 

 

(IIHFW�RI�$XGLW�&RPPLWWHH�6L]H�RQ�7KLQ�&DSLWDOL]DWLRQ 

7KLV�VWXG\�VXFFHVVIXOO\�SURYHG�WKH�LQIOXHQFH�RI�WKH�VL]H�RI�WKH�DXGLW�FRPPLWWHH�RQ�WKLQ�FDSLWDOL]D�
WLRQ��7KH�GLUHFWLRQ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VL]H�RI�WKH�DXGLW�FRPPLWWHH�DQG�WKLQ�FDSLWDOL]D�
WLRQ�KDV�D�QHJDWLYH�HIIHFW��7KLV�SURYHV�WKDW�WKH�PRUH�PHPEHUV�RI�WKH�DXGLW�FRPPLWWHH��WKH�PRUH�WKH�
SUDFWLFH�RI�WKLQ�FDSLWDOL]DWLRQ�FDQ�EH�PLQLPL]HG��7KH�H[LVWHQFH�RI�DQ�DXGLW�FRPPLWWHH�JUHDWO\�DI�
IHFWV�WKH�FRPSDQ\
V�RSHUDWLRQV��6XSHUYLVLRQ�RI�WKH�DXGLW�FRPPLWWHH�LQ�RUGHU�WR�DVVLVW�WKH�ERDUG�RI�
FRPPLVVLRQHUV� LV� UXOHG�E\� WKH�'HFUHH� RI� WKH�&KDLUSHUVRQ�RI�%$3(3$0�DQG�/.�1XPEHU�.HS-

����%/�������7KH�GHFUHH�UHTXLUHV� WKDW�DW� OHDVW� WKHUH�DUH� WKUHH�DXGLW�FRPPLWWHHV��/HVV� WKDQ� WKUHH�
SHRSOH�GR�QRW�FRPSO\�ZLWK�WKH�UHJXODWLRQV��VR�LI�WKH�QXPEHU�RI�DXGLW�FRPPLWWHHV�LQ�D�FRPSDQ\�LV�
QRW�LQ�DFFRUGDQFH�ZLWK�WKHVH�UHJXODWLRQV��LW�ZLOO�LPSURYH�PDQDJHPHQW
V�DFWLRQV�LQ�FDUU\LQJ�RXW�WD[�



'HWHUPLQDQW�RI�7KLQ�&DSLWDOL]DWLRQ�LQ�0XOWLQDWLRQDO�&RPSDQLHV�LQ�,QGRQHVLD� 
$GL�1XJURKR��7ULVQL�6XU\DULQL 

�� 

DYRLGDQFH�DFWLRQV�WKURXJK�WKLQ�FDSLWDOL]DWLRQ��7KH�DXGLW�FRPPLWWHH�FDQ�DOVR�EH�D�WRRO�WR�HQKDQFH�
WKH�LQWHJULW\�DQG�FUHGLELOLW\�RI�ILQDQFLDO�UHSRUWLQJ�VR�WKDW�WKH�FRPSDQ\�FDQ�UXQ�ZHOO� 

7KHUH�DUH�VRPH�UHDVRQV�IRU�WKH�FRPSDQ\
V�DXGLW�FRPPLWWHH�DUH�QHJDWLYHO\�FRUUHODWHG�ZLWK�
WKLQ�FDSLWDOL]DWLRQ��)LUVW��LI�IHZHU�DXGLW�FRPPLWWHHV�LQ�WKH�FRPSDQLHV��WKH�FRQWURO�RI�ILQDQFLDO�SROL�
FLHV�FDUULHG�RXW�E\�DXGLW�FRPPLWWHHV�LV�PLQLPDO��WKXV�HQKDQFLQJ�PDQDJHPHQW�DFWLRQV�LQ�WD[�DYRLG�
DQFH�WKURXJK�WKLQ�FDSLWDOL]DWLRQ��DQG�YLFH�YHUVD��,I�WKH�PRUH�WKH�QXPEHU�RI�DXGLW�FRPPLWWHHV�LQ�WKH�
FRPSDQ\�� WKH� PRUH� FRQWURO� RI� ILQDQFLDO� SROLF\� ZLOO� EH� VR� WLJKW� WKDW� LW� ZLOO� UHGXFH� WD[� HYDVLRQ�
PHDVXUHV�WKURXJK�WKLQ�FDSLWDOL]DWLRQ��6HFRQG��WKH�FUHGLELOLW\�RI�FRPSDQLHV�WKDW�KDYH�DXGLW�FRPPLW�
WHHV�WKDW�DUH�OLWWOH�RU�OHVV�WKDQ�WKRVH�VHW�E\�WKH�KHDG�RI�%$3(3$0�ZLOO�DIIHFW�ILQDQFLDO� LQWHJULW\�
DQG�FUHGLELOLW\�VR�WKDW�WKH�FRPSDQ\�PD\�SUDFWLFH�WKLQ�FDSLWDOL]DWLRQ� 

7KH�UHVXOWV�DUH�VXSSRUWHG�E\�UHVHDUFK�FRQGXFWHG�E\�'HZL�	�-DWL���������7KH\�VWDWHG�WKDW�
WKH�KLJKHU�WKH�SUHVHQFH�RI�DXGLW�FRPPLWWHHV�LQ�FRPSDQLHV�ZLOO�LPSURYH�WKH�TXDOLW\�RI�JRRG�FRUSR�
UDWH�JRYHUQDQFH�ZLWKLQ�WKH�FRPSDQ\��VR�WKDW�LW�ZLOO�PLQLPL]H�WKH�SRVVLELOLW\�RI�WD[�DYRLGDQFH�SUDF�
WLFHV��7KLV�VKRZV�WKDW�FRPSDQLHV�WKDW�KDYH�DXGLW�FRPPLWWHHV�ZLOO�EH�PRUH�UHVSRQVLEOH�DQG�RSHQ�LQ�
SUHVHQWLQJ� ILQDQFLDO� VWDWHPHQWV� EHFDXVH� WKH� DXGLW� FRPPLWWHH�ZLOO�PRQLWRU� DOO� DFWLYLWLHV� WKDW� WDNH�
SODFH�ZLWKLQ�WKH�FRPSDQ\�� ,Q�FRQWUDVW� WR�WKH�UHVXOWV�RI�6ZLQJO\�	�6XNDUWKD��������ZKLFK�VWDWHG�
WKDW�VWDWLVWLFDOO\�WKH�QXPEHU�RI�FRPPLWWHHV�GLG�QRW�DIIHFW�WD[�DYRLGDQFH� 

 

&21&/86,216� 
7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�PXOWLQDWLRQDOLVP��XWLOL]DWLRQ�RI�WD[�KDYHQV��WD[�XQFHUWDLQW\��
DQG�ILUP�VL]H�KDYH�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ��:KLOH�WKH�VL]H�RI�WKH�DXGLW�
FRPPLWWHH�KDV�D�VLJQLILFDQW�QHJDWLYH�HIIHFW�RQ�WKLQ�FDSLWDOL]DWLRQ��)RU�IXUWKHU�UHVHDUFK��VXJJHVWLRQV�
UHODWLQJ� WR� WKLV� UHVHDUFK� DUH� WR� HQVXUH� WKH�PHDVXUHPHQW�RI� WD[�XQFHUWDLQW\� DQG�GHYHORS� WKH� WLPH�
VSDQ�RI�UHVHDUFK�DQG�DGG�YDULDEOHV�WKDW�KDYH�QRW�EHHQ�VWXGLHG�LQ�WKLV�VWXG\� 
 

 

5()(5(1&(6 

$QQLVD��1��$���	�.XUQLDVLK��/����������3HQJDUXK�FRUSRUDWH�JRYHUQDQFH�WHUKDGDS�7D[�DYRLGDQFH��
-XUQDO�$NXQWDQVL�	�$XGLWLQJ����������±���� 

&KULVWLDQD�� '�� ��������'HWHUPLQDQ� 3UDNWLN� 7KLQ� &DSLWDOL]DWLRQ� /LVWHG� &RPSDQLHV� 'L� ,QGRQHVLD�
����-������8QLYHUVLWDV�,QGRQHVLD� 

'HVDL��0��$���	�'KDUPDSDOD��'�� ��������&RUSRUDWH� WD[�DYRLGDQFH�DQG�KLJK-SRZHUHG� LQFHQWLYHV��
-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV������������±���� 

'HVDL��0��$���)ROH\��&��)���	�+LQHV��-��5����������$�0XOWLQDWLRQDO�3HUVSHFWLYH�RQ�&DSLWDO�6WUXF�
WXUH�&KRLFH�DQG�,QWHUQDO�&DSLWDO�0DUNHWV��7KH�-RXUQDO�RI�)LQDQFH�������������±������KWWSV���
GRL�RUJ���������M�����-����������������[ 

'HVDL��0��$���)ROH\��&��)���	�+LQHV��-��5����������7KH�GHPDQG�IRU�WD[�KDYHQ�RSHUDWLRQV��-RXUQDO�RI�
3XEOLF�(FRQRPLFV������������±���� 

'HZL��1��1��.���	�-DWL��,��.����������3HQJDUXK�.DUDNWHU�(NVHNXWLI��.DUDNWHULVWLN�3HUXVDKDDQ��'DQ�
'LPHQVL�7DWD�.HOROD�3HUXVDKDDQ�<DQJ�%DLN�3DGD�7D[�$YRLGDQFH�'L�%XUVD�(IHN�,QGRQHVLD��(
--XUQDO�$NXQWDQVL�����������±���� 

'\UHQJ��6���+DQORQ��0���	�0D\GHZ��(��/����������:KHQ�'RHV�7D[�$YRLGDQFH�5HVXOW�LQ�7D[�8Q�
FHUWDLQW\"�5HWULHYHG�IURP�KWWSV���VVUQ�FRP�DEVWUDFW ������ 

)DUUDU��-���	�0DZDQL��$����������'HEW-HTXLW\�OLPLWDWLRQV�LQ�WKLQ�FDSLWDOL]DWLRQ�UXOHV��&DQDGLDQ�HYL�
GHQFH��5HWULHYHG�IURP�KWWS���VVUQ�FRP�DEVWUDFW ������� 

*KR]DOL��,����������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH�'HQJDQ�3URJUDP�6366 ��6HPDUDQJ��%DGDQ�3HQ�
HUELW�8QLYHUVLWDV�'LSRQHJRUR� 

*XSWD��6���	�1HZEHUU\��.����������'HWHUPLQDQWV�RI�WKH�YDULDELOLW\�LQ�FRUSRUDWH�HIIHFWLYH�WD[�UDWHV��
(YLGHQFH�IURP�ORQJLWXGLQDO�GDWD��-RXUQDO�RI�$FFRXQWLQJ�DQG�3XEOLF�3ROLF\����������±��� 

+LOO��&��:��/���	�-RQHV��7��0����������6WDNHKROGHU(DJHQF\�WKHRU\��-RXUQDO�RI�0DQDJHPHQW�6WXG�
LHV������������±���� 

0RGLJOLDQL��)���	�0LOOHU��0��+����������&RUSRUDWH�,QFRPH�7D[HV�DQG�WKH�&RVW�RI�&DSLWDO��$�&RU�
UHFWLRQ��7KH�$PHULFDQ�(FRQRPLF�5HYLHZ������������±���� 

0\HUV��6��&����������5HDGLQJ���&DSLWDO�6WUXFWXUH�SGI��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV�����������
±�����KWWSV���GRL�RUJ���������MHS�������� 

1XUDLQL��1��6���	�0DUVRQR����������$QDOLVLV�)DNWRU-)DNWRU�\DQJ�0HPSHQJDUXKL�7KLQ�&DSLWDOL]D�



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

�� 

WLRQ�SDGD�3HUXVDKDDQ�0XOWLQDVLRQDO�GL�,QGRQHVLD��'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ���������±
���5HWULHYHG�IURP�KWWS���HMRXUQDO-V��XQGLS�DF�LG�LQGH[�SKS�DFFRXQWLQJ 

1XUVKHKD��5��$���6XU\DULQL��7���	�.LVZDQWR��.����������)DNWRU�-�)DNWRU�<DQJ�0HPSHQJDUXKL�3HQ�
HULPDDQ� 3DMDN�� $FFRXQWLQJ� $QDO\VLV� -RXUQDO�� ������ ���±����� 5HWULHYHG� IURP� KWWSV���
MRXUQDO�XQQHV�DF�LG�VMX�LQGH[�SKS�DDM�DUWLFOH�YLHZ"SDWK  

2(&'����������7KLQ�&DSLWDOLVDWLRQ�/HJLVODWLRQ��$ �%DFNJURXQG�3DSHU�RI�&RXQWU\�7D[�$GPLQLVWUD�
WLRQV� 

5DKD\X��1����������(YDOXDVL�5HJXODVL�$WDV�3UDNWLN�3HQJKLQGDUDQ�3DMDN�3HQDQDPDQ�0RGDO�$VLQJ��
-XUQDO�$NXQWDQVL�'DQ�.HXDQJDQ�,QGRQHVLD����������±��� 

6DHURML�� 2�� �������� 0HQDNDU� .DGDU� .HSDWXKDQ� :DMLE� 3DMDN�� 5HWULHYHG� IURP� KWWS���
ZZZ�SDMDN�JR�LG�FRQWHQW�DUWLFOH�PHQDNDU-NDGDU-NHSDWXKDQ-ZDMLESDMDN 

6KDSLUR��$��&����������([FKDQJH�UDWH�FKDQJHV��LQIODWLRQ��DQG�WKH�YDOXH�RI�WKH�PXOWLQDWLRQDO�FRUSR�
UDWLRQ��7KH�-RXUQDO�RI�)LQDQFH������������±���� 

6ZLQJO\��&���	�6XNDUWKD�� ,��0����������3HQJDUXK�.DUDNWHU�(NVHNXWLI��.RPLWH�$XGLW��8NXUDQ�3H�
UXVDKDDQ��/HYHUDJH�GDQ�6DOHV�*URZWK�SDGD�7D[�$YRLGDQFH��(--XUQDO�$NXQWDQVL�����������±
��� 

7D\ORU��*���	�5LFKDUGVRQ��*����������7KH�GHWHUPLQDQWV�RI�WKLQO\�FDSLWDOL]HG�WD[�DYRLGDQFH�VWUXF�
WXUHV�� (YLGHQFH� IURP� $XVWUDOLDQ� ILUPV�� -RXUQDO� RI� ,QWHUQDWLRQDO� $FFRXQWLQJ�� $XGLWLQJ� DQG�
7D[DWLRQ�����������±��� 

:DK\XGLQ�� $�� ��������0HWRGRORJL� 3HQHOLWLDQ� %LVQLV� GDQ� 3HQGLGLNDQ� (GLVL� ��� 6HPDUDQJ�� 8QQHV�
3UHVV� 

:HEEHU�� 6�� �������� 7KLQ� FDSLWDOL]DWLRQ� DQG� LQWHUHVW� GHGXFWLRQ� UXOHV�� D� ZRUOGZLGH� VXUYH\�� 7D[�
1RWHV�,QWHUQDWLRQDO������������±���� 


