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$EVWUDFW 
7KLV�VWXG\�H[DPLQHV�WKH�HIIHFW�RI�VXVWDLQDELOLW\�UHSRUW�GLVFORVXUH�RQ�ILQDQFLDO�GLVWUHVV�ZLWK�
FRPSDQ\¶V�SHUIRUPDQFH�DV�DQ�LQWHUYHQLQJ�YDULDEOH��&RPSDQ\¶V�SHUIRUPDQFH�PHDVXUHG�E\�
5HWXUQ� RQ�$VVHWV� �52$��� 6XVWDLQDELOLW\� UHSRUW� GLVFORVXUH� WKDW� XVHG� LQ� WKLV� UHVHDUFK�ZHUH�
HFRQRPLF��HQYLURQPHQW��ODERU�SUDFWLFHV�DQG�GHFHQW�ZRUN��KXPDQ�ULJKW��SURGXFW�UHVSRQVLELO�
LW\�� VRFLHW\�� 7KH� SRSXODWLRQ� RI� WKLV� VWXG\� LV� QRQ-ILQDQFH� DQG� EDQNLQJ� FRPSDQLHV� OLVWHG� DW�
,';�� 6DPSOH� RI� WKLV� UHVHDUFK�ZHUH� ��� QRQ-ILQDQFH� DQG� EDQNLQJ� FRPSDQLHV� OLVWHG� LQ� ,';�
GXULQJ� ����-������ 7KLV� UHVHDUFK� XVHG� PXOWLSOH� OLQLHU� UHJUHVVLRQ� DQG� ORJLVWLF� UHJUHVVLRQ�
PHWKRG�IRU�WHVWLQJ�K\SRWKHVLV��7KH�UHVXOWV�RI�WKLV�UHVHDUFK�VKRZHG�WKDW�RQ�ILUVW�PRGHO��VXV�
WDLQDELOLW\� UHSRUW� GLVFORVXUH� GRHVQ
W� DIIHFW� WKH� FRPSDQ\¶V� SHUIRUPDQFH�� 6HFRQG� PRGHO�
VKRZHG� WKDW�� SXEOLF� UHVSRQVLELOLW\� DVSHFW� RI� VXVWDLQDELOLW\� UHSRUW� GLVFORVXUH� KDV� QHJDWLYH�
HIIHFWV� RQ� ILQDQFLDO� GLVWUHVV�� 7KH� ODVW�PRGHO� VKRZHG� WKDW� FRPSDQ\¶V� SHUIRUPDQFH� GRHVQ¶W�
DIIHFWV�WKH�ILQDQFLDO�GLVWUHVV��7KHUHIRUH��FRPSDQ\¶V�SHUIRUPDQFH�FDQ¶W�EH�XVHG�DV�DQ�LQWHU�
YHQLQJ�YDULDEOH��7KH�LPSOLFDWLRQV�RI�WKLV�VWXG\�WKHRUHWLFDOO\�FDQ�SURYLGH�HYLGHQFH�RI�WKH�WKH�
RU\�EHLQJ�WHVWHG�UHODWHG�WR�WKH�HIIHFW�RI�VXVWDLQDELOLW\�UHSRUW�GLVFORVXUH�RQ�ILQDQFLDO�GLVWUHVV�
ZLWK� FRPSDQ\¶V� SHUIRUPDQFH� DV� DQ� LQWHUYHQLQJ� YDULDEOH�� 3UDFWLFDOO\�� WKLV� UHVHDUFK� LV� H[�
SHFWHG�WR�EH�DEOH�WR�JLYH�DQ�RYHUYLHZ�RI�WKH�LPSRUWDQFH�RI�VXVWDLQDELOLW\�UHSRUWV�GLVFORVXUH�
WR�EH�PDGH�DQG�SXEOLVKHG�SHULRGLFDOO\�E\� WKH� FRPSDQ\�EHFDXVH� WKLV� LV� FRQVLGHUHG� WR� LP�
SURYH�WKH�SHUIRUPDQFH�RI�WKH�FRPSDQ\�ZKLFK�ZLOO�PLQLPL]H�RU�SUHYHQW�FRPSDQLHV�IURP�IL�
QDQFLDO�GLVWUHVV� 
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7KLV�\HDU
V�ZRUOG�HFRQRP\�LV�LQGHHG�LQ�WXUPRLO�DIWHU�$PHULFD�DQG�&KLQD�ZHUH�LQYROYHG�LQ�D�WUDGH�
ZDU��7KLV�FDXVHG�WKH�7XUNLVK�/LUD�H[FKDQJH�UDWH�WR�SOXPPHW�GXH�WR�VDQFWLRQV�WR�LQFUHDVH�WDULIIV�RQ�
LPSRUWV�RI� VWHHO� DQG�DOXPLQLXP�E\�$PHULFDQV� �3UDVRQJNR���������7KHVH� FRQGLWLRQV� DIIHFWHG� WKH�
SV\FKRORJ\� RI� WKH� GRPHVWLF�PDUNHW��ZKLFK� UHVXOWHG� LQ� UXSLDK� H[FKDQJH� UDWH� YRODWLOLW\�� 7KH� HFR�
QRPLF�FULVLV�DOVR�KDV�DQ�LPSDFW�RQ�WKH�VWDELOLW\�RI�FRPSDQLHV�LQ�,QGRQHVLD��7KH�LQVWDELOLW\�RI�WKH�
FRPSDQ\
V�FRQGLWLRQ�PDNHV�FRPSDQLHV�H[SHULHQFH�ILQDQFLDO�GLIILFXOWLHV�RU�FRPPRQO\�FDOOHG�ILQDQ�
FLDO�GLVWUHVV� 

 )LQDQFLDO�GLVWUHVV�LV�D�FRPSDQ\�ILQDQFLDO�FRQGLWLRQ�WKDW�H[SHULHQFHV�D�FRQWLQXRXV�DQG�FRQ�
WLQXRXV�GHFOLQH��2NWDULQD���������,I�WKLV�FRQGLWLRQ�FRQWLQXHV��WKH�FRPSDQ\�ZLOO�JUDGXDOO\�JR�EDQN�
UXSW��%DQNUXSWF\�FDQ�EH�PLQLPL]HG�DQG�SUHGLFWHG�E\�WKH�FRPSDQ\
V�PDQDJHPHQW��9DULRXV�WKLQJV�
DQG�HIIRUWV�DUH�PDGH�E\�PDQDJHPHQW�VR�WKDW�WKH�FRPSDQ\�FRQWLQXHV�WR�UXQ�SURSHUO\�XQWLO�WKH�WLPH�
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WKDW�LV�QRW�GHWHUPLQHG�ZLWKRXW�H[SHULHQFLQJ�ILQDQFLDO�GLVWUHVV��2QH�RI�WKH�HIIRUWV�PDGH�E\�PDQDJH�
PHQW�WR�PLQLPL]H�WKH�RFFXUUHQFH�RI�ILQDQFLDO�GLVWUHVV�LV�WR�LPSURYH�FRPSDQ\¶V�SHUIRUPDQFH�ZKLFK�
LV�XVXDOO\�VHHQ�LQ�WKH�FRPSDQ\
V�ILQDQFLDO�UDWLRV��7KH�UDWLR�WKDW�LV�XVXDOO\�XVHG�WR�PHDVXUH�FRPSD�
Q\¶V�SHUIRUPDQFH�LV�WKH�UHWXUQ�RQ�DVVHWV�UDWLR��52$���7KH�KLJKHU�RU�EHWWHU�WKH�SHUIRUPDQFH�RI�WKH�
FRPSDQ\�� LW� FDQ� EH� VDLG� WKDW� WKH� FRPSDQ\
V� LQFRPH� LV� KLJKHU�ZKLFK� LQGLFDWHV� WKH� FRPSDQ\�KDV�
JRRG�ILQDQFH�VR�WKH�SRVVLELOLW\�RI�D�VPDOO�ILQDQFLDO�GLVWUHVV� 

 )LQDQFLDO�FRQGLWLRQV�RQO\�DUH�QRW�HQRXJK�WR�SUHGLFW�RU�PLQLPL]H�WKH�RFFXUUHQFH�RI�ILQDQFLDO�
GLVWUHVV��7KLV�LV�GXH�WR�WKH�GHPDQGV�RI�WKH�FRPSDQ\
V�VWDNHKROGHUV�ZKR�ZDQW�WR�NQRZ�PRUH�WKDQ�
MXVW�WKH�FRPSDQ\
V�SHUIRUPDQFH�RQ�ILQDQFLDO�DVSHFWV��EXW�DOVR�RQ�QRQ-ILQDQFLDO�DVSHFWV�VXFK�DV�WKH�
HQYLURQPHQW�DQG�VRFLDO��7KHUHIRUH��WKHUH�LV�D�QHZ�IRUP�RI�UHSRUW�WKDW�PXVW�DOVR�EH�GLVFORVHG�E\�WKH�
FRPSDQ\�WR�UHSRUW�RQ�WKH�FRPSDQ\
V�QRQ-ILQDQFLDO�DFWLYLWLHV��7KH�UHSRUW�LV�D�VXVWDLQDELOLW\�UHSRUW�
RU�FRPPRQO\�FDOOHG�D�VXVWDLQDELOLW\�UHSRUW��0DQLVD�	�'HIXQJ�������� 

 6XVWDLQDELOLW\�KDVVOH�LV�D�IRUP�RI�FRUSRUDWH�UHVSRQVLELOLW\�WRZDUGV�LWV�HQYLURQPHQW��7KH�LP�
SOHPHQWDWLRQ�RI�WKHVH�UHVSRQVLELOLWLHV�PXVW�SD\�DWWHQWLRQ�DQG�UHVSHFW�WKH�FXOWXUDO�WUDGLWLRQV�RI�WKH�
SHRSOH�DURXQG�WKH�FRPSDQ\
V�ORFDWLRQ��0DQLVD�	�'HIXQJ���������6XVWDLQDELOLW\�UHSRUW�LV�D�FRQFHSW�
WKDW�WKH�FRPSDQ\�KDV�D�UHVSRQVLELOLW\�WRZDUGV�FRQVXPHUV��HPSOR\HHV��VKDUHKROGHUV��FRPPXQLWLHV�
DQG�WKH�HQYLURQPHQW�LQ�DOO�DVSHFWV�RI�WKH�FRPSDQ\
V�RSHUDWLRQV��,PSOHPHQWDWLRQ�RI�VXVWDLQDELOLW\�
UHSRUW�ZLOO�JLYH�DQ�LPSDFW�RQ�WKH�VXVWDLQDELOLW\�RI�WKH�FRPSDQ\�ZKLFK�LV�H[SHFWHG�WR�LPSURYH�WKH�
SHUIRUPDQFH��6R�WKDW��LW�FDQ�DWWUDFW�LQYHVWRUV�WR�LQYHVW�WKHLU�IXQGV�LQ�WKH�FRPSDQ\��7KXV��FRPSD�
QLHV�ZLOO�JHW�D� ORW�RI�IXQGV�IURP�LQYHVWRUV��HVSHFLDOO\�IRU�FRPSDQ\�RSHUDWLRQV�DQG�PLQLPL]HG�IL�
QDQFLDO�GLVWUHVV� 

 7KLV� LV� LQ�DFFRUGDQFH�ZLWK� WKH�VLJQDO� WKHRU\�ZKLFK�VWDWHV� WKDW�FRPSDQLHV�QHHG� LPSRUWDQW�
VLJQDOV� IURP�DQ\� IDFWRUV�ERWK� ILQDQFLDO�DQG�QRQ-ILQDQFLDO� LQIRUPDWLRQ�RI� WKH�FRPSDQ\� UHODWHG� WR�
FRPSDQ\¶V�SHUIRUPDQFH�VR�WKDW�WKH�FRPSDQ\�FDQ�PLQLPL]H�DQG�HYHQ�SUHYHQW�ILQDQFLDO�GLVWUHVV�LQ�
WKH�FRPSDQ\��,Q�DGGLWLRQ��EDVHG�RQ�DJHQF\�WKHRU\��PDQDJHUV�DV�DJHQWV�PXVW�UXQ�WKH�FRPSDQ\�ZHOO�
LQ�DFFRUGDQFH�ZLWK�WKH�PDQGDWH�RI�LQYHVWRUV�DV�SULQFLSDOV�WR�SURGXFH�JRRG�FRUSRUDWH�SHUIRUPDQFH��
7KLV�PD\�OHDG�FRPSDQ\�WR�DYRLG�ILQDQFLDO�GLVWUHVV��6WDNHKROGHU�WKHRU\�DOVR�VXSSRUWV�WKDW�FRUSRUDWH�
PDQDJHUV�DUH�IXOO\�UHVSRQVLEOH�IRU�LPSURYLQJ�FRPSDQ\¶V�SHUIRUPDQFH�WR�SUHYHQW�FRPSDQLHV�IURP�
JRLQJ�EDQNUXSW��7KHUHIRUH��FRUSRUDWH�PDQDJHUV�DOVR�QHHG�WR�NQRZ�ZKDW�WKLQJV�RU�IDFWRUV�FDQ�PLQL�
PL]H�DQG�HYHQ�SUHYHQW�ILQDQFLDO�GLVWUHVV� 

 6RPH�RI�WKH�SUHYLRXV�VWXGLHV�IURP�0DQLVD�	�'HIXQJ���������)DGLOD���������DQG�6LGKDUWD�
	� -XQLDUWL� �������� VWDWHG� WKDW� VXVWDLQDELOLW\� UHSRUW� LQIOXHQFHG�FRPSDQ\¶V� SHUIRUPDQFH��ZKLOH� UH�
VHDUFK�FRQGXFWHG�E\�0XVWDID�	�+DQGD\DQL��������VWDWHG�WKDW�VXVWDLQDELOLW\�UHSRUW�GLG�QRW�DIIHFW�
WKH�FRPSDQ\
V�SHUIRUPDQFH��3UHYLRXV�UHVHDUFK�UHODWHG�WR�WKH�LQIOXHQFH�RI�FRPSDQ\¶V�SHUIRUPDQFH�
RQ� ILQDQFLDO� GLVWUHVV� DUH� 2NWDULQD� ������� ������ DQG� (OOHQ� 	� -XQLDUWL� ������� UHVHDUFKHV�� ZKLFK�
VWDWHV� WKDW� FRPSDQ\¶V� SHUIRUPDQFH� LQIOXHQFHV� ILQDQFLDO� GLVWUHVV��ZKLOH� /DNVKDQ� DQG�:LMHNRRQ
V�
�������UHVHDUFK�VWDWHV�WKDW�FRPSDQ\¶V�SHUIRUPDQFH�GRHV�QRW�DIIHFW�ILQDQFLDO�GLVWUHVV��3UHYLRXV�UH�
VHDUFK�XVHG�DV�WKH�EDVLV�RI�UHVHDUFK�UHODWHG�WR�WKH�HIIHFW�RI�VXVWDLQDELOLW\�UHSRUW�RQ�ILQDQFLDO�GLV�
WUHVV�LV�UHVHDUFK�IURP�)DWKRQDK��������ZKLFK�VWDWHV�WKDW�VXVWDLQDELOLW\�UHSRUW�LQIOXHQFHV�ILQDQFLDO�
GLVWUHVV��ZKLOH�UHVHDUFK�IURP�(OOHQ�	�-XQLDUWL��������VWDWHV�WKDW�VXVWDLQDELOLW\�UHSRUW�GRHV�QRW�DI�
IHFW�ILQDQFLDO�GLVWUHVV� 

 7KH�LQFRQVLVWHQF\�RI�SUHYLRXV�UHVHDUFK�UHVXOWV�LV�WKH�UHDVRQ�IRU�FRQGXFWLQJ�UHVHDUFK�UHODWHG�
WR�WKH�VXVWDLQDELOLW\�UHSRUW�HIIHFW�RQ�ILQDQFLDO�GLVWUHVV�ZLWK�WKH�FRPSDQ\
V�SHUIRUPDQFH�DV�DQ�LQWHU�
YHQLQJ� YDULDEOH�� &RPSDQ\¶V� SHUIRUPDQFH� GHWHUPLQDWLRQ� XVHG� DV� DQ� LQWHUYHQLQJ� YDULDEOH� LQ� WKLV�
VWXG\�EHFDXVH�WKHUH�LV�D�IRXQGDWLRQ�IURP�SUHYLRXV�UHVHDUFK�ZKLFK�VWDWHV�WKDW�LQGLUHFWO\�FRPSDQ\¶V�
SHUIRUPDQFH�FDQ�EULGJH�WKH�HIIHFW�RI�VXVWDLQDELOLW\�UHSRUW�RQ�ILQDQFLDO�GLVWUHVV�ZKLFK�LQ�WKH�SUHYL�
RXV� UHVHDUFK� ZDV� H[DPLQHG� VHSDUDWHO\� WKH� HIIHFW� RI� VXVWDLQDELOLW\� UHSRUW� RQ� FRPSDQ\¶V� SHUIRU�
PDQFH�� FRPSDQ\¶V� � SHUIRUPDQFH� RQ� ILQDQFLDO� GLVWUHVV� DQG� VXVWDLQDELOLW\� UHSRUW� RQ� ILQDQFLDO� GLV�
WUHVV��7KHUHIRUH��WR�SURYH�ZKHWKHU�WKH�FRPSDQ\
V�SHUIRUPDQFH�FDQ�EH�XVHG�DV�DQ�LQWHUPHGLDU\�IRU�
WKH�LQIOXHQFH�RI�WKH�VXVWDLQDELOLW\�UHSRUW�RQ�ILQDQFLDO�GLVWUHVV��WKLV�UHVHDUFK�LV�LPSRUWDQW�WR�GR�HVSH�
FLDOO\�IRU�QRQ-ILQDQFLDO�DQG�EDQNLQJ�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�WKDW�LVVXH�
VXVWDLQDELOLW\� UHSRUWV� WKURXJKRXW� WKH� ����-�����SHULRG�� ,Q� DGGLWLRQ�� WKLV� UHVHDUFK� LV� H[SHFWHG� WR�
SURYLGH� DQ�RYHUYLHZ�RI� WKH� LPSRUWDQFH�RI� VXVWDLQDELOLW\� UHSRUWV� DQG�SXEOLVKHG� LW� SHULRGLFDOO\� WR�
LPSURYH� FRPSDQ\¶V� SHUIRUPDQFH�ZKLFK�ZLOO�PLQLPL]H� RU� SUHYHQW� FRPSDQLHV� IURP� H[SHULHQFLQJ�
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ILQDQFLDO�GLVWUHVV�� 

 7KLV�VWXG\�ZDV�EDVHG�RQ�IRXU�WKHRULHV�����WKH�VLJQDOOLQJ�WKHRU\�����DJHQF\�WKHRU\�����VWDNH�
KROGHU� WKHRU\�� DQG� ��� OHJLWLPDF\� WKHRU\�� 6LJQDOOLQJ� WKHRU\� LV� FRQFHUQHG�ZLWK� KRZ� WR� RYHUFRPH�
SUREOHPV� WKDW� DULVH� IURP� LQIRUPDWLRQ� DV\PPHWU\� LQ� VRFLDO� UXOHV�� 7KLV� VKRZV� WKDW� LQIRUPDWLRQ�
DV\PPHWU\�FDQ�EH�UHGXFHG�LI�WKH�SDUW\�ZKR�KDV�LQIRUPDWLRQ�FDQ�VHQG�D�VLJQDO�WR�WKH�SDUWLHV�FRQ�
FHUQHG��$�VLJQDO�FDQ�EH�DQ�REVHUYDEOH�DFWLRQ��RU�DQ�REVHUYHG�VWUXFWXUH��ZKLFK�LV�XVHG�WR�VKRZ�WKH�
KLGGHQ�FKDUDFWHULVWLFV�RU�TXDOLW\�RI�WKH�VLJQDOOHU��8OXP���������6LJQDO�GHOLYHU\�LV�XVXDOO\�EDVHG�RQ�
WKH�DVVXPSWLRQ�WKDW� LW�PXVW�EH�DGYDQWDJHRXV�WR� WKH�VLJQDOOHU��$Q�HW�DO��������� ,QIRUPDWLRQ�LQIOX�
HQFHV�WKH�GHFLVLRQ-PDNLQJ�SURFHVV�RI�LQGLYLGXDOV�LQ�WKH�KRXVHKROG��EXVLQHVV��DQG�JRYHUQPHQW��,Q�
GLYLGXDOV�PDNH�GHFLVLRQV�EDVHG�RQ� IUHHO\� DYDLODEOH�SXEOLF� LQIRUPDWLRQ�DQG�SHUVRQDO� LQIRUPDWLRQ�
DYDLODEOH�RQO\�WR�FHUWDLQ�JURXSV��&RQQHOO\�HW�DO�������� 

 ,QIRUPDWLRQ�SXEOLVKHG�DV�DQ�DQQRXQFHPHQW�ZLOO�VLJQDO�LQYHVWRUV�LQ�PDNLQJ�LQYHVWPHQW�GH�
FLVLRQV� �-RJL\DQWR�� ������� ,I� WKH� DQQRXQFHPHQW� FRQWDLQV� D�SRVLWLYH�YDOXH�� LW� LV� H[SHFWHG� WKDW� WKH�
PDUNHW� ZLOO� UHDFW� ZKHQ� WKH� DQQRXQFHPHQW� LV� UHFHLYHG� E\� WKH�PDUNHW��:KHQ� LQIRUPDWLRQ� LV� DQ�
QRXQFHG��DQG�DOO�PDUNHW�SDUWLFLSDQWV�KDYH�UHFHLYHG�WKH�LQIRUPDWLRQ��PDUNHW�SDUWLFLSDQWV�ILUVW�LQWHU�
SUHW�DQG�DQDO\]H�WKH�LQIRUPDWLRQ�DV�JRRG�QHZV�RU�EDG�VLJQDO��%DVHG�RQ�VLJQDOOLQJ�WKHRU\��FRPSD�
QLHV�QHHG�LPSRUWDQW�VLJQDOV�IURP�DQ\�IDFWRUV��LQFOXGLQJ�QRQ-ILQDQFLDO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�
VXVWDLQDELOLW\� UHSRUW��ZKLFK�ZLOO� LPSURYH�FRPSDQ\¶V�SHUIRUPDQFH�VR�WKDW� WKH\�FDQ�PLQLPL]H�DQG�
HYHQ�SUHYHQW�ILQDQFLDO�GLVWUHVV�LQ�WKH�FRPSDQ\� 

 7KH�DJHQF\�WKHRU\�SURSRVHG�E\�-HQVHQ�DQG�0HFNOLQJ�LQ������LV�D�WKHRU\�XVHG�WR�H[SODLQ�
WKH� UHODWLRQVKLS� EHWZHHQ� WKH� DJHQW� �ZKR� UHFHLYHV� DXWKRULW\�� DQG� WKH� SULQFLSDO� �WKH� DXWKRULW\�� VR�
WKDW�WKH�FRPSDQ\
V�JRDOV�FDQ�EH�DFKLHYHG�RSWLPDOO\��0XVWDID�	�+DQGD\DQL���������7KH�PDLQ�SULQ�
FLSOH�RI�WKLV� WKHRU\�VWDWHV� WKDW� WKHUH�LV�D�ZRUNLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�SDUW\�JLYLQJ�DXWKRULW\�
�LQYHVWRU��DQG�WKH�SDUW\�ZKR�UHFHLYHV�WKH�DXWKRULW\��PDQDJHU���7KLV�VKRZV�WKDW�WKH�DJHQF\�UHODWLRQ�
VKLS�LV�D�FRQWUDFW�ZKHUH�RQH�RU�PRUH�SHRSOH��SULQFLSDOV��LQYROYH�RWKHU�SHRSOH��DJHQWV��WR�SHUIRUP�
VHYHUDO� VHUYLFHV� RQ� WKHLU� EHKDOI� WKDW� LQYROYH� SDUW� RI� WKH� GHFLVLRQ-PDNLQJ� DXWKRULW\� WR� WKH� DJHQW��
%DVHG�RQ�DJHQF\�WKHRU\�� WKH�PDQDJHU�DV�DQ�DJHQW�PXVW�UXQ�WKH�FRPSDQ\� LQ�DFFRUGDQFH�ZLWK�WKH�
PDQGDWH�RI�WKH�LQYHVWRU�DV�SULQFLSDO�WR�SURGXFH�JRRG�FRUSRUDWH�SHUIRUPDQFH� 

 6WDNHKROGHU� WKHRU\� VWDWHV� WKDW� DOO� VWDNHKROGHUV� KDYH� WKH� ULJKW� WR� EH� SURYLGHG�ZLWK� LQIRU�
PDWLRQ�DERXW�KRZ�RUJDQL]DWLRQDO�DFWLYLWLHV�LQIOXHQFH�VWDNHKROGHUV�HYHQ�ZKHQ�VWDNHKROGHUV�FKRRVH�
QRW�WR�XVH�WKDW�LQIRUPDWLRQ�DQG�HYHQ�ZKHQ�VWDNHKROGHUV�FDQQRW�GLUHFWO\�SOD\�D�FRQVWUXFWLYH�UROH�LQ�
WKH�VXUYLYDO�RI�WKH�RUJDQL]DWLRQ��'HHJDQ���������7KH�PDLQ�REMHFWLYH�LV�KHOSLQJ�FRUSRUDWH�PDQDJHUV�
XQGHUVWDQG�WKH�VWDNHKROGHU�HQYLURQPHQW�DQG�PDQDJLQJ�LW�PRUH�HIIHFWLYHO\�EHWZHHQ�WKH�H[LVWHQFH�
RI� UHODWLRQVKLSV� LQ� WKH�FRUSRUDWH� HQYLURQPHQW��$�EURDGHU� JRDO� LV� WR�KHOS�FRUSRUDWH�PDQDJHUV� LQ�
FUHDVH�WKH�YDOXH�RI�VWDNHKROGHU�DFWLYLWLHV�DQG�PLQLPL]H�ORVVHV�WR�VWDNHKROGHUV� 

 %DVHG�RQ� WKLV� WKHRU\��FRUSRUDWH�PDQDJHUV�DUH� IXOO\�UHVSRQVLEOH�IRU� LPSURYLQJ�FRPSDQ\¶V�
SHUIRUPDQFH�VR�WKDW�LW�FDQ�SUHYHQW�FRPSDQLHV�IURP�JRLQJ�EDQNUXSW��7KHUHIRUH��FRUSRUDWH�PDQDJHUV�
DOVR�QHHG� WR�NQRZ�ZKDW� WKLQJV�RU� IDFWRUV�FDQ�PLQLPL]H�DQG�HYHQ�SUHYHQW� ILQDQFLDO�GLVWUHVV��7KH�
WKLQJ�WKDW�XQGHUOLHV�WKH�OHJLWLPDF\�WKHRU\�ZDV�SXW�IRUZDUG�E\�6KRFNHU�DQG�6HWKL�LQ�������DV�FLWHG�
LQ�*KR]DOL�	�&KDULUL��������LV�WKH��VRFLDO�FRQWUDFW��WKDW�RFFXUV�EHWZHHQ�FRPSDQLHV�DQG�FRPPXQL�
WLHV�ZKHUH�FRPSDQLHV�RSHUDWH�DQG�XVH�HFRQRPLF�UHVRXUFHV��7KH�FRQFHSW�RI�D�VRFLDO�FRQWUDFW�LV� 

 �$OO�VRFLDO�LQVWLWXWLRQV�DUH�QR�H[FHSWLRQ��FRPSDQLHV�RSHUDWH�LQ�WKH�FRPPXQLW\�WKURXJK�VR�
FLDO� FRQWUDFWV�� ERWK� H[SOLFLW� DQG� LPSOLFLW�� ZKHUH� VXUYLYDO� DQG� JURZWK� DUH� EDVHG� RQ� HQG� UHVXOWV�
ZKLFK�FDQ�EH�VRFLDOO\�SURYLGHG� WR� WKH�ZLGHU�FRPPXQLW\�DQG�GLVWULEXWLRQ�RI�HFRQRPLF�� VRFLDO�RU�
SROLWLFDO�EHQHILWV� WR�JURXSV�DFFRUGLQJ� WR� WKH�SRZHU�RZQHG�� �7KLV� OHJLWLPDF\� WKHRU\�H[SODLQV� WKH�
UHODWLRQVKLS�EHWZHHQ�VXVWDLQDELOLW\�UHSRUW�RQ�FRPSDQ\¶V�SHUIRUPDQFH�DQG�ILQDQFLDO�GLVWUHVV��)LJXUH�
��LOOXVWUDWHV�WKH�UHODWLRQVKLS�RI�JUDQG�WKHRULHV�WR�WKH�YDULDEOHV�VWXGLHG� 

 %DVHG�RQ�ILJXUH����VHYHUDO�UHVHDUFK�K\SRWKHVHV�FDQ�EH�FRQVWUXFWHG��6XVWDLQDELOLW\�UHSRUW�LV�
D�QRQ-ILQDQFLDO�UHSRUW�WKDW�FRQWDLQV�DFWLYLWLHV�RU�WKLQJV�WKDW�KDYH�EHHQ�GRQH�E\�WKH�FRPSDQ\�DV�D�
IRUP�RI�FRUSRUDWH�FRQFHUQ�ZLWK�WKH�HQYLURQPHQW�DQG�VXUURXQGLQJ�FRPPXQLWLHV��0DQLVD�	�'HIXQJ��
�������,Q�WKH�UHSRUW�WKHUH�DUH�VL[�DVSHFWV�WKDW�QHHG�WR�EH�IXOILOOHG�RU�UHSRUWHG�E\�WKH�FRPSDQ\��HFR�
QRPLF��HQYLURQPHQWDO��HPSOR\PHQW�DVSHFWV�DQG�WKH�FRQYHQLHQFH�RI�ZRUN��KXPDQ�ULJKWV��VRFLHW\��
UHVSRQVLELOLW\� IRU� WKH�SURGXFW��%DVHG�RQ� WKH�VLJQDOOLQJ� WKHRU\��FRPSDQLHV�ZLOO�SURYLGH�VLJQDOV� WR�
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WKH�SXEOLF��HVSHFLDOO\�WKH�SRWHQWLDO�LQYHVWRUV��7KH�LQYHVWRUV�WKHQ�ZDQW�WR�LQYHVW�WKHLU�IXQGV�LQWR�WKH�
FRPSDQ\��VR�WKDW�LW�FDQ�LPSURYH�FRPSDQ\¶V�SHUIRUPDQFH��,Q�DGGLWLRQ��EDVHG�RQ�VWDNHKROGHU�WKHRU\��
FRPSDQLHV�DOVR�KDYH�DQ�REOLJDWLRQ�WR�UHSRUW�RQ�WKH�FRPSDQ\
V�ILQDQFLDO�DQG�QRQ-ILQDQFLDO�DFWLYLWLHV�
WR�VKRZ�WKH�FRPSDQ\
V�SHUIRUPDQFH�� 

 

 

 

 

 

 

  

  6RXUFH��'DWD�SURFHVVHG 

 1RWHV� 

 D��6LJQDOOLQJ�7KHRU\ 

 E��$JHQF\�7KHRU\ 

 F��6WDNHKROGHU�7KHRU\ 

 G��/HJLWLPDF\�7KHRU\ 

 3URRI�RI�WKLV�WKHRU\�KDV�EHHQ�FDUULHG�RXW�E\�PDQ\�UHVHDUFKHUV��6RPH�UHVHDUFKHUV�ZKR�KDYH�
VXFFHVVIXOO\�SURYHQ�WKLV�WKHRU\�DUH�0DQLVD�	�'HIXQJ���������DQG�)DGLOD���������7KH�UHVXOWV�RI�WKH�
VWXG\�VWDWHG�WKDW�VXVWDLQDELOLW\�UHSRUW�GLVFORVXUH�LQIOXHQFHG�FRPSDQ\¶V�SHUIRUPDQFH��%DVHG�RQ�WKLV��
WKH�K\SRWKHVLVHV�DUH� 

+���(FRQRPLF�DVSHFWV�DIIHFW�FRPSDQ\¶V�SHUIRUPDQFH 

+���(QYLURQPHQWDO�DVSHFWV�DIIHFW�FRPSDQ\¶V�SHUIRUPDQFH 

+���7KH�DVSHFWV�RI�HPSOR\PHQW�DQG�ZRUN�FRPIRUW�DIIHFW�WKH�FRPSDQ\
V�SHUIRUPDQFH 

+���7KH�DVSHFW�RI�KXPDQ�ULJKWV�DIIHFWV�WKH�FRPSDQ\
V�SHUIRUPDQFH 

+���7KH�DVSHFW�RI�VRFLHW\�LQIOXHQFHV�FRPSDQ\¶V�SHUIRUPDQFH 

+���7KH�DVSHFW�RI�UHVSRQVLELOLW\�IRU�WKH�SURGXFW�DIIHFWV�WKH�FRPSDQ\
V�SHUIRUPDQFH 

 7KH�GLVFORVXUH�RI�WKH�VXVWDLQDELOLW\�UHSRUW�E\�WKH�FRPSDQ\�WKURXJK�WKH�FRPSDQ\
V�RIILFLDO�
ZHEVLWH� LV�RQH�ZD\�IRU�FRPSDQLHV� WR� LPSURYH�FRPSDQ\¶V�SHUIRUPDQFH� WKURXJK� WKH�QRQ-ILQDQFLDO�
VLGH��7KLV�FDQ�EH�VDLG�EHFDXVH�FRPSDQLHV�WKDW�FDUU\�RXW�VXVWDLQDELOLW\�GLVFORVXUHV�LQ�RWKHU�ZRUGV�
PRUH�GLVFORVXUHV�RQ�QRQ-ILQDQFLDO�DVSHFWV�ZLOO�DWWUDFW�LQYHVWRUV�WR�LQYHVW�WKHLU�IXQGV�LQ�WKH�FRPSD�
Q\��,QYHVWRUV�ZLOO�DVVXPH�WKDW�FRPSDQLHV�DOZD\V�SD\�DWWHQWLRQ�WR�WKHLU�HQYLURQPHQW��VWDNHKROGHUV��
ZHOO�� ,QFUHDVLQJ� LQYHVWRU
V� JRRG� YLHZ� RI� WKH� FRPSDQ\�PDNHV� LQYHVWRUV� LQYHVW� WKHLU� IXQGV� LQ� WKH�
FRPSDQ\�VR�WKDW�WKH�FRPSDQ\�FDQ�FRQWLQXH�WR�RSHUDWH�VPRRWKO\�ZLWKRXW�KDYLQJ�WR�H[SHULHQFH�IL�
QDQFLDO�GLVWUHVV�ZKLFK�ZLOO�OHDG�WR�EDQNUXSWF\� 

 7KLV�KDV� DOVR�EHHQ� UHYHDOHG� WR� VWDNHKROGHU� WKHRU\�ZKLFK� VWDWHV� WKDW� FRPSDQLHV�PXVW�SD\�
DWWHQWLRQ�WR�WKHLU�VWDNHKROGHUV��QDPHO\�E\�UHYHDOLQJ�UHSRUWV�RI�DFWLYLWLHV�WKDW�KDYH�EHHQ�FDUULHG�RXW�
E\� WKH�FRPSDQ\�ERWK�ILQDQFLDO�DQG�QRQ-ILQDQFLDO�DVSHFWV�� ,Q�DGGLWLRQ�� WKH� OHJLWLPDF\� WKHRU\�DOVR�
VWDWHV� WKDW�FRPSDQLHV�PXVW�SD\�DWWHQWLRQ�WR�WKH�VRFLDO�HQYLURQPHQW�EHFDXVH�EDVHG�RQ�UHJXODWLRQV�
PDGH�E\�WKH�JRYHUQPHQW�LQ�/DZ�QR�����RI������FRQFHUQLQJ�OLPLWHG�OLDELOLW\�FRPSDQLHV�RQ�SRLQWV�
RI�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\� 

 3URRI� RI� WKLV� WKHRU\� KDV� EHHQ� FDUULHG� RXW� E\�PDQ\� UHVHDUFKHUV��2QH�RI� WKHVH� UHVHDUFKHUV�
ZKR�KDYH�VXFFHVVIXOO\�SURYHQ�WKLV�WKHRU\�LV�)DWKRQDK���������7KH�UHVXOWV�RI�WKH�VWXG\�VWDWHG�WKDW�
VXVWDLQDELOLW\�UHSRUW�GLVFORVXUH�LQIOXHQFHG�ILQDQFLDO�GLVWUHVV��%DVHG�RQ�WKLV��WKH�K\SRWKHVHV�DUH� 

+���(FRQRPLF�DVSHFWV�DIIHFW�ILQDQFLDO�GLVWUHVV 



7KH�(IIHFW�RI�'LVFORVXUH�RI�6XVWDLQDELOLW\�5HSRUW�RQ�)LQDQFLDO�'LVWUHVV�ZLWK� 
&RPSDQ\�3HUIRUPDQFH�DV�,QWHUYHQLQJ�9DULDEOHV 

'LDQ�2NWDULQD 

�� 

+���(QYLURQPHQWDO�DVSHFWV�DIIHFW�ILQDQFLDO�GLVWUHVV 

+���7KH�DVSHFWV�RI�HPSOR\PHQW�DQG�ZRUN�FRPIRUW�DIIHFW�ILQDQFLDO�GLVWUHVV 

+����7KH�DVSHFW�RI�KXPDQ�ULJKWV�DIIHFWV�ILQDQFLDO�GLVWUHVV 

+����7KH�DVSHFW�RI�VRFLHW\�LQIOXHQFHV�ILQDQFLDO�GLVWUHVV 

+����7KH�DVSHFW�RI�UHVSRQVLELOLW\�IRU�WKH�SURGXFW�DIIHFWV�ILQDQFLDO�GLVWUHVV 

 )LQDQFLDO� GLVWUHVV� LV� D� FRQGLWLRQ� ZKHUH� WKH� FRPSDQ\� H[SHULHQFHV� ILQDQFLDO� GLIILFXOWLHV�
�2NWDULQD��������� ,I� OHIW� XQFKHFNHG�� WKHQ� WKLV� FRQGLWLRQ�ZLOO�KDYH�D�EDG� LPSDFW�RQ� WKH�FRPSDQ\�
ZKLFK�ZLOO�OHDG�WR�EDQNUXSWF\��2NWDULQD���������%DVLFDOO\��ILQDQFLDO�GLVWUHVV�RFFXUV�ORQJ�EHIRUH�WKH�
FRPSDQ\�H[SHULHQFHV�ILQDQFLDO�GLIILFXOWLHV��7KLV�FDQ�EH�GHWHFWHG�HDUOLHU�E\�XVLQJ�FRPSDQ\�ILQDQ�
FLDO�UDWLRV�WKDW�UHIOHFW�D�FRQGLWLRQ�RI�FRPSDQ\¶V�SHUIRUPDQFH��7KH�FRQWLQXHG�JRRG�SHUIRUPDQFH�RI�
WKH�FRPSDQ\�ZLOO�QRW�PDNH�WKH�FRPSDQ\�H[SHULHQFH�ILQDQFLDO�GLVWUHVV�DQG�HYHQ�EDQNUXSWF\��6LJ�
QDOLQJ� WKHRU\�� DJHQF\� WKHRU\�� DQG� OHJLWLPDF\� WKHRU\� DOVR� VWDWH� WKDW� FRPSDQLHV�PXVW� FRQWLQXH� WR�
LPSURYH�FRPSDQ\¶V�SHUIRUPDQFH�WKURXJK�ERWK�ILQDQFLDO�DQG�QRQ-ILQDQFLDO�DVSHFWV�VR�WKDW�FRPSD�
QLHV�ZLOO�QRW�H[SHULHQFH�ILQDQFLDO�GLVWUHVV�ZKLFK�ZLOO�OHDG�WR�EDQNUXSWF\� 

 3URRI�RI�WKLV�WKHRU\�KDV�EHHQ�FDUULHG�RXW�E\�PDQ\�UHVHDUFKHUV��5HVHDUFKHUV�ZKR�VXFFHHGHG�
LQ�SURYLQJ� WKH� WKHRU\�ZHUH�2NWDULQD� ��������������(OOHQ�	�-XQLDUWL� ��������DQG�/DNVKDQ�	�:L�
MHNRRQ���������7KH�UHVXOWV�RI�WKH�VWXG\�VWDWH�WKDW�FRPSDQ\¶V�SHUIRUPDQFH�DIIHFWV�ILQDQFLDO�GLVWUHVV��
%DVHG�RQ�WKLV��WKH�K\SRWKHVLV�LV� 

+����&RPSDQ\¶V�SHUIRUPDQFH�DIIHFWV�ILQDQFLDO�GLVWUHVV 

 

5(6($5&+�0(7+2'6 

5HVHDUFK�'HVLJQ 

7KLV�VWXG\�LV�D�K\SRWKHVLV�WHVWLQJ�UHVHDUFK�WKDW�DLPV�WR�WHVW�K\SRWKHVHV�DQG�H[SODLQ�SKHQRPHQD�LQ�
WKH�IRUP�RI�UHODWLRQVKLSV�EHWZHHQ�YDULDEOHV��6XJL\RQR���������7KLV�UHVHDUFK�LV�LQFOXGHG�LQ�TXDQWL�
WDWLYH�UHVHDUFK��QDPHO\�V\VWHPDWLF�UHVHDUFK�RQ�SKHQRPHQD�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�VXVWDLQD�
ELOLW\� UHSRUW� GLVFORVXUH� YDULDEOHV�� FRPSDQ\¶V� SHUIRUPDQFH�� DQG� ILQDQFLDO� GLVWUHVV��:KHQ� YLHZHG�
IURP�WKH�GDWD��WKLV�VWXG\�LQFOXGHV�UHVHDUFK�XVLQJ�VHFRQGDU\�GDWD�REWDLQHG�LQGLUHFWO\�WKURXJK�VHYHU�
DO�ZHEVLWHV�LQFOXGLQJ�,';�DQG�*5,��7KH�WLPH�GLPHQVLRQ�XVHG�LQ�WKLV�VWXG\�LV�WKH�WLPH�VHULHV�VWDUW�
LQJ�IURP�����-����� 

2SHUDWLRQDO�'HILQLWLRQ�DQG�9DULDEOH�0HDVXUHPHQW 

7KH�IROORZLQJ�LV�DQ�H[SODQDWLRQ�RU�GHILQLWLRQ�DQG�PHDVXUHPHQW�RI�WKH�YDULDEOHV�XVHG�LQ�WKLV�VWXG\� 

)LQDQFLDO�GLVWUHVV 

,Q�WKLV�VWXG\�ILQDQFLDO�GLVWUHVV�LV�PHDVXUHG�XVLQJ�DQ�RUGLQDO�VFDOH�ZKLFK�LV�LQFOXGHG�LQ�WKH�FDWHJRU\�
YDULDEOH�ZLWK�WZR�FDWHJRULHV�QDPHO\�]HUR�DQG�RQH�FDWHJRU\��ZKHUH�WKH�]HUR�FDWHJRU\�IRU�FRPSD�
QLHV�WKDW�GR�QRW�H[SHULHQFH�ILQDQFLDO�GLVWUHVV�ZKLOH�WKH�RQH�FDWHJRU\�IRU�FRPSDQLHV�WKDW�H[SHULHQFH�
ILQDQFLDO�GLVWUHVV��%DVHG�RQ�UHVHDUFK�IURP�2NWDULQD���������WKH�GHWHUPLQDWLRQ�RI�WKH�FRPSDQ\�H[�
SHULHQFHV�ILQDQFLDO�GLVWUHVV�LI�����)RU�WZR�\HDUV�RU�PRUH�H[SHULHQFHG�QHJDWLYH�QHW�LQFRPH�����)RU�
PRUH�WKDQ�RQH�\HDU�QR�GLYLGHQG�SD\PHQW�ZDV�PDGH� 

&RPSDQ\¶V�3HUIRUPDQFH 

&RPSDQ\¶V�SHUIRUPDQFH�LV�D�GHVFULSWLRQ�RI�WKH�FRQGLWLRQ�RI�D�FRPSDQ\�WKDW� LV�DQDO\]HG�WKURXJK�
ILQDQFLDO�DQDO\VLV�WRROV�WR�ILQG�RXW�WKH�JRRG�DQG�EDG�ILQDQFLDO�FRQGLWLRQ�RI�D�FRPSDQ\�ZKLFK�FDQ�
WKHQ� GHVFULEH� WKH� ZRUN� SHUIRUPDQFH� RI� D� FRPSDQ\� LQ� D� FHUWDLQ� SHULRG� �0XVWDID�	� +DQGD\DQL��
�������,Q�WKLV�VWXG\�XVLQJ�PHDVXUHPHQW�RI�FRPSDQ\¶V�SHUIRPDQFH�ZLWK�5HWXUQ�RQ�$VVHWV��52$���
7KH�IROORZLQJ�LV�WKH�IRUPXOD�WR�ORRN�IRU�52$� 

52$� �3URILW�DIWHU�WD[���7RWDO�DVVHWV�«««««««««««««««««««««««���� 
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6XVWDLQDELOLW\�UHSRUW�GLVFORVXUHV 

7KH�VXVWDLQDELOLW\�UHSRUW�GLVFORVXUH�XVLQJ�*5,�*��LQFOXGHV�VL[�DVSHFWV�WKDW�PXVW�EH�GLVFORVHG��HFR�
QRPLFV�� HQYLURQPHQW�� HPSOR\PHQW� SUDFWLFHV� DQG�ZRUN� FRQYHQLHQFH�� KXPDQ� ULJKWV�� VRFLHW\�� DQG�
UHVSRQVLELOLW\�IRU�SURGXFWV��7KLV�YDULDEOH�LV�PHDVXUHG�WKURXJK�WKH�6XVWDLQDELOLW\�5HSRUW�'LVFORVXUH�
,QGH[��65',���)URP�WKH�VL[�DVSHFWV�RI�6XVWDLQDELOLW\�UHSRUW�GLVFORVXUH��WKHUH�ZHUH����LWHPV�ZKLFK�
ZHUH�WKHQ�DGMXVWHG�WR�HDFK�FRPSDQ\��6'5,�FDOFXODWLRQV�DUH�SHUIRUPHG�E\�JLYLQJ�RQH�LI�RQH�LWHP�LV�
GLVFORVHG�� DQG� ]HUR� LI� QRW� GLVFORVHG� LQ� WKH� H[LVWLQJ� UHSRUW�� $IWHU� VFRULQJ� DOO� LWHPV�� WKH� VFRUH� LV�
VXPPHG�WR�REWDLQ�WKH�RYHUDOO�VFRUH�IRU�HDFK�GLPHQVLRQ��7KH�IRUPXOD�IRU�FDOFXODWLQJ�WKH�VFRUH�LQ�
GH[�IRU�HDFK�GLPHQVLRQ�LV�DV�IROORZV��0XVWDID�	�+DQGD\DQL�������� 
65',� �Q���N�««««««««««««««««««««««««««««««««���� 
ZKLFK�� 
65',� �6XVWDLQDELOLW\�UHSRUW�RI�WKH�FRPSDQ\�'LVFORVXUH�,QGH[� 
Q� �7KH�QXPEHU�RI�LWHPV�GLVFORVHG�E\�WKH�FRPSDQ\�LQ�HYHU\�DVSHFW� 
N� �7KH�QXPEHU�RI�LWHPV�H[SHFWHG�E\�HDFK�DVSHFW 
 

3RSXODWLRQ�DQG�5HVHDUFK�6DPSOH 

7KH�SRSXODWLRQ�XVHG�LQ�WKLV�VWXG\�LV�WKH�GDWD�RI�QRQ-ILQDQFLDO�DQG�EDQNLQJ�FRPSDQLHV�OLVWHG�RQ�WKH�
,QGRQHVLD�6WRFN�([FKDQJH��,';��ZKLFK�LQFOXGHV�ILQDQFLDO�GLVWUHVV�GDWD��VXVWDLQDELOLW\�UHSRUW�GLV�
FORVXUHV�DQG�FRPSDQ\¶V�SHUIRUPDQFH�ZKLFK�LV�OLPLWHG�WR�WKH�SHULRG�EHWZHHQ�����-������7KH�VDP�
SOLQJ�WHFKQLTXH�XVHG�LQ�WKLV�VWXG\�ZDV�SXUSRVLYH�VDPSOLQJ�ZLWK�WKH�FULWHULD�����1RQ-ILQDQFLDO�DQG�
EDQNLQJ�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��,';��LQ�����-���������3UHVHQWV�WKH�
VXVWDLQDELOLW\�UHSRUW�RQ�WKH�FRPSDQ\
V�RIILFLDO�ZHEVLWH�����3UHVHQWLQJ�FRPSOHWH�GDWD�QHHGHG�E\�UH�
VHDUFKHUV��%DVHG�RQ�WKH�FULWHULD�RI�WKH�VDPSOH�����QRQ-ILQDQFLDO�DQG�EDQNLQJ�FRPSDQLHV�ZHUH�OLVWHG�
RQ�WKH�,';�LQ�����-�����WKDW�PHW�WKH�VDPSOH�FULWHULD� 

'DWD�DQG�'DWD�&ROOHFWLRQ�0HWKRGV 

7KH�GDWD�XVHG�DUH�VHFRQGDU\�GDWD�LQ�WKH�IRUP�RI�ILQDQFLDO�GLVWUHVV��VXVWDLQDELOLW\�UHSRUW�GLVFORVXUH��
DQG�FRPSDQ\¶V�SHUIRUPDQFH�GXULQJ������WR�������'DWD�VRXUFHV�ZHUH�REWDLQHG�IURP�WKH�,';�DQG�
*5,�ZHEVLWHV��7KH�GDWD�ZHUH�FROOHFWHG�E\�PHDQV�RI�GRFXPHQWDWLRQ�IURP�YDULRXV�VRXUFHV��,Q�DGGL�
WLRQ� WR� WKURXJK� WKH�ZHEVLWH�� GDWD� DQG� LQIRUPDWLRQ�FROOHFWLRQ� LV� GRQH�E\� UHWULHYLQJ� IURP�DUWLFOHV��
MRXUQDOV��DQG�VXSSRUWLQJ�ERRNV��%DVHG�RQ�LWV�FKDUDFWHULVWLFV��WKLV�VWXG\�XVHV�GDWD�FROOHFWLRQ�PHWK�
RGV�LQ�WKH�IRUP�RI�FRQWHQW�DQDO\VLV�� 

'DWD�$QDO\VLV�7HFKQLTXH 

7KLV�VWXG\�XVHV�VHYHUDO�GDWD�DQDO\VLV�WHFKQLTXHV�WKDW�DUH�XVHG�IRU�HDFK�UHVHDUFK�PRGHO�WKDW�LV�LQ�WKH�
PLQG-VHW��7KH�IROORZLQJ�DUH�VRPH�GDWD�DQDO\VLV�WHFKQLTXHV�XVHG�LQ�WKLV�VWXG\��*KR]DOL�������� 

�� 'HVFULSWLYH�DQDO\VLV�RI�VWDWLVWLFV�DQG�IUHTXHQFLHV� 

�� $QDO\VLV�RI�PXOWLSOH�OLQHDU�UHJUHVVLRQ�WHVWV� 

 $QDO\VLV�RI�PXOWLSOH� OLQHDU� UHJUHVVLRQ� WHVWV�ZDV� FDUULHG�RXW� WR� WHVW� WKH� HIIHFW� RQ� WKH� ILUVW�
PRGHO�� QDPHO\� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� VXVWDLQDELOLW\� UHSRUW� YDULDEOH� RQ� FRPSDQ\¶V� SHUIRU�
PDQFH��+RZ�ELJ�WKH�VXVWDLQDELOLW\�UHSRUW�YDULDEOH�DIIHFWV�WKH�FRPSDQ\¶V�SHUIRUPDQFH�YDULDEOHV�LV�
FDOFXODWHG�XVLQJ�WKH�IROORZLQJ�PXOWLSOH�OLQHDU�UHJUHVVLRQ�HTXDWLRQ� 

<� �F�����;������;������;������;�����;������;����H�«««««««««««««������ 

1RWHV� 

<� �FRPSDQ\¶V�SHUIRUPDQFH��52$� 

F� �&RQVWDQWV 

�� �5HJUHVVLRQ�OLQH�FRHIILFLHQW 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�HFRQRPLF�DVSHFWV 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�HQYLURQPHQWDO�DVSHFWV 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�DVSHFWV�RI�HPSOR\PHQW�DQG�FRQYHQLHQFH�RI�ZRUN 



7KH�(IIHFW�RI�'LVFORVXUH�RI�6XVWDLQDELOLW\�5HSRUW�RQ�)LQDQFLDO�'LVWUHVV�ZLWK� 
&RPSDQ\�3HUIRUPDQFH�DV�,QWHUYHQLQJ�9DULDEOHV 

'LDQ�2NWDULQD 

�� 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�DVSHFWV�RI�+XPDQ�5LJKWV 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�FRPPXQLW\�DVSHFWV 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�DVSHFWV�RI�UHVSRQVLELOLW\�IRU�WKH�SURGXFW 

$QDO\VLV�RI�ORJLVWLF�UHJUHVVLRQ�WHVWV 

$QDO\VLV� RI� ORJLVWLF� UHJUHVVLRQ� WHVW� ZDV� FRQGXFWHG� WR� WHVW� WKH� HIIHFW� RQ� WKH� VHFRQG� PRGHO�
�UHODWLRQVKLS�EHWZHHQ�WKH�VXVWDLQDELOLW\�UHSRUW�YDULDEOH�RQ�ILQDQFLDO�GLVWUHVV��DQG�WKH�WKLUG�PRGHO�
�UHODWLRQVKLS�EHWZHHQ�WKH�YDULDEOH�SHUIRUPDQFH�RI�WKH�FRPSDQ\�WRZDUGV�ILQDQFLDO�GLVWUHVV���+RZ�
ELJ�WKH�FRPSDQ\¶V�SHUIRUPDQFH�YDULDEOHV�DIIHFW�ILQDQFLDO�GLVWUHVV�YDULDEOHV�LV�FDOFXODWHG�XVLQJ�WKH�
IROORZLQJ�ORJLVWLF�UHJUHVVLRQ�HTXDWLRQ� 

6HFRQG�0RGHO� 

/Q�S���-S�� �����;����;����;����;����;�����;� 

S ������H-������;����;����;����;����;����;���««««««««««««««««««««����� 

1RWHV� 

S� �SUREDELOLW\�RI�ILQDQFLDO�GLVWUHVV 

�� �&RQVWDQWV� 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�HFRQRPLF�DVSHFWV 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�HQYLURQPHQWDO�DVSHFWV 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�DVSHFWV�RI�HPSOR\PHQW�DQG�FRQYHQLHQFH�RI�ZRUN 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�DVSHFWV�RI�+XPDQ�5LJKWV 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�FRPPXQLW\�DVSHFWV 

;�� �6XVWDLQDELOLW\�UHSRUW�RQ�DVSHFWV�RI�UHVSRQVLELOLW\�IRU�WKH�SURGXFW 

7KLUG�0RGHO� 

/Q��S���-S��� ������;� 

S ������H-������;����««««««««««««««««««««««««««««������ 

1RWHV� 

S� �SUREDELOLW\�RI�ILQDQFLDO�GLVWUHVV 

�� �&RQVWDQWV� 

;�� �FRPSDQ\¶V�SHUIRUPDQFH��52$� 

6LQJOH�WHVW�DQG�ERRWVUDSSLQJ�DQDO\VLV 

7KH� VREHO� WHVW� DQG� ERRWVUDSSLQJ� DQDO\VLV� LV� XVHG� WR� DVVHVV�ZKHWKHU� WKH� FRPSDQ\¶V� SHUIRUPDQFH�
YDULDEOH�FDQ�EH�XVHG�DV�D�PHGLDWLQJ�YDULDEOH�EHWZHHQ�WKH�VXVWDLQDELOLW\�UHSRUW�YDULDEOH�RQ�ILQDQFLDO�
GLVWUHVV�� $VVHVVPHQW� LV� GRQH� E\� ORRNLQJ� DW� WKH� VLJQLILFDQFH� YDOXH�� ,I� WKH� VLJQLILFDQFH� YDOXH� LV�
VPDOOHU�WKDQ�DOSKD�������LW�FDQ�EH�VDLG�WKDW�WKH�FRPSDQ\¶V�SHUIRUPDQFH�YDULDEOH�FDQ�EH�XVHG�DV�D�
PHGLDWLQJ�YDULDEOH�EHWZHHQ�WKH�VXVWDLQDELOLW\�UHSRUW�RI�ILQDQFLDO�GLVWUHVV� 

 

5(68/76�$1'�',6&866,21 

%DVHG�RQ� WKH� VDPSOH� FULWHULD�PDGH�� IURP�DOO� QRQ-ILQDQFLDO� DQG�EDQNLQJ�FRPSDQLHV� OLVWHG�RQ� WKH�
,';�WKHUH�DUH����FRPSDQLHV�WKDW�PHHW�WKH�FULWHULD�DV�VDPSOHV�VR�WKDW�WKH�WRWDO�VDPSOH�LQ�����-�����
ZDV�����VDPSOHV� 

 7KH�IROORZLQJ�DUH�WKH�UHVXOWV�RI�GDWD�DQDO\VLV�FRQGXFWHG�E\�UHVHDUFKHUV�VWDUWLQJ�IURP�GH�
VFULSWLYH� DQDO\VLV� IRU� HDFK� LQGHSHQGHQW�YDULDEOH� DQG� WKH�GHSHQGHQW�YDULDEOH�XQWLO� WHVWLQJ� WKH� UH�
VHDUFK�K\SRWKHVLV�DQG�LWV�GLVFXVVLRQ� 



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

�� 

'HVFULSWLYH�$QDO\VLV 

7KH�IROORZLQJ�WDEOH���LV�WKH�UHVXOWV�RI�D�GHVFULSWLYH�VWDWLVWLFDO�WHVW�DQG�VWDWLVWLFDO�IUHTXHQFLHV��%DVHG�
RQ� WDEOH���� WKH� ILQDQFLDO�GLVWUHVV�YDULDEOHV�XVLQJ� WKH� IUHTXHQFLHV� WHVW� VKRZHG� WKDW� IURP�����GDWD�
WKHUH�ZHUH����RU�������RI�WKH�GDWD�H[SRVHG�WR�ILQDQFLDO�GLVWUHVV�ZKLOH�WKH�UHPDLQLQJ����RU�������
RI�WKH�GDWD�ZHUH�QRW�DIIHFWHG�E\�ILQDQFLDO�GLVWUHVV�� 

7DEOH����7HVW�5HVXOWV�6WDWLVWLFV�)UHTXHQFLHV 

 

 

 

 

 

7DEOH����'HVFU LSWLYH�6WDWLVWLFV� 

 

 

 

 

 

 

 

 

 %DVHG�RQ�WKH�UHVXOWV�RI�WKH�GHVFULSWLYH�VWDWLVWLFDO�WHVW�LQ�WDEOH����LW�VKRZV�WKDW�GLVFORVXUH�RI�
WKH�HFRQRPLF�DVSHFW�VXVWDLQDELOLW\�UHSRUW��(&��KDV�D�PLQ�YDOXH�RI��������UHSUHVHQWHG�E\�37��6DOLP�
,YRPDV�3UDWDPD�7EN��WKH�PD[LPXP�YDOXH�RI��������LV�UHSUHVHQWHG�E\�37��$GDUR�(QHUJ\�7EN��WKH�
PHDQ�YDOXH�LV��������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI���������'LVFORVXUH�RI�HQYLURQPHQWDO�DVSHFWV�RI�
VXVWDLQDELOLW\� UHSRUW� �(1��KDV�D�PLQ�YDOXH�RI�������� UHSUHVHQWHG�E\�37��:LMD\D�.DU\D�7EN�� WKH�
PD[LPXP� YDOXH� RI� ������� UHSUHVHQWHG� E\� 37� 33� �3HUVHUR�� 7EN��PHDQ� YDOXH� RI� ������� ZLWK� D�
VWDQGDUG�GHYLDWLRQ�RI���������'LVFORVXUH�RI� WKH� VXVWDLQDELOLW\� UHSRUW�RQ�HPSOR\PHQW�DVSHFWV�DQG�
ZRUN�FRQYHQLHQFH��/$��KDV�D�PLQ�YDOXH�RI��������UHSUHVHQWHG�E\�37��7RWDO�%DQJXQ�3HUVDGD�7EN��
WKH�PD[LPXP�YDOXH�RI�������� UHSUHVHQWHG�E\�37�33� �3HUVHUR��7EN�� LV� D�PHDQ�RI��������ZLWK�D�
VWDQGDUG�GHYLDWLRQ�RI���������'LVFORVXUH�RI� VXVWDLQDELOLW\� UHSRUW� DVSHFWV� RI�+XPDQ�5LJKWV� �+5��
KDV� D� PLQ� YDOXH� RI� ������� UHSUHVHQWHG� E\� 37�� $.5� &RUSRULQGR� 7EN�� WKH� PD[LPXP� YDOXH� RI�
������� UHSUHVHQWHG� E\� 37� 33� �3HUVHUR�� 7EN�� LV� D�PHDQ� RI� �������ZLWK� D� VWDQGDUG� GHYLDWLRQ� RI�
��������'LVFORVXUH�RI� WKH�VXVWDLQDELOLW\� UHSRUW�DVSHFW�RI� VRFLHW\� �62��KDV�D�PLQ�YDOXH�RI��������
UHSUHVHQWHG�E\�37��$.5�&RUSRULQGR�7EN�� WKH�PD[LPXP�YDOXH�RI�������� UHSUHVHQWHG�E\�37�33�
�3HUVHUR��7EN��KDV�D�PHDQ�YDOXH�RI��������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI���������'LVFORVXUH�RI�VXV�
WDLQDELOLW\�UHSRUW�DVSHFWV�RI�UHVSRQVLELOLW\�IRU�SURGXFWV��35��KDV�D�PLQ�YDOXH�RI��������UHSUHVHQWHG�
E\�37��$XVWLQGR�1XVDQWDUD�-D\D�7EN��D�PD[LPXP�YDOXH�RI��������UHSUHVHQWHG�E\�37��:LMD\D�.DU�
\D�7EN��D�PHDQ�RI��������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI���������52$�KDV�D�YDOXH�RI�PLQ� -�������
UHSUHVHQWHG�E\�37��%DNULH�6XPDWHUD�3ODQWDWLRQV�7EN��WKH�PD[LPXP�YDOXH�RI��������UHSUHVHQWV�37��
8QLOHYHU�,QGRQHVLD�7EN��WKH�PHDQ�YDOXH�LV��������ZLWK�D�VWDQGDUG�GHYLDWLRQ�RI��������� 

 

$QDO\VLV�RI�0XOWLSOH�/LQHDU�5HJUHVVLRQ 

7KLV�PXOWLSOH�OLQHDU�UHJUHVVLRQ�WHVW�ZDV�FDUULHG�RXW�RQ�WKH�ILUVW�PRGHO�ZKLFK�H[DPLQHG�WKH�HIIHFW�RI�
WKH�VL[�DVSHFWV�FRQWDLQHG�LQ�VXVWDLQDELOLW\�UHSRUW�RQ�WKH�SHUIRUPDQFH�RI�WKH�FRPSDQ\�UHSUHVHQWHG�
E\�52$��7KH� IROORZLQJ� WDEOH��� VKRZV� WKH� UHVXOWV�RI�PXOWLSOH� OLQHDU� UHJUHVVLRQ� WHVWV�RQ� WKH� ILUVW�
PRGHO�� 

 



7KH�(IIHFW�RI�'LVFORVXUH�RI�6XVWDLQDELOLW\�5HSRUW�RQ�)LQDQFLDO�'LVWUHVV�ZLWK� 
&RPSDQ\�3HUIRUPDQFH�DV�,QWHUYHQLQJ�9DULDEOHV 

'LDQ�2NWDULQD 

�� 

7HVW�) 

%DVHG�RQ�WDEOH����VKRZV�WKDW�WKH�VLJQLILFDQFH�YDOXH�LQ�WKH�)�WHVW�LV��������7KLV�YDOXH�LV�JUHDWHU�WKDQ�
DOSKD������VR�LW�FDQ�EH�VDLG�WKDW�WKH�PRGHO�LV�QRW�ILW��7KH�PRGHO�WKDW�LV�QRW�ILW�VKRZV�WKDW�WKH�UHVXOWV�
RI�PXOWLSOH�OLQHDU�UHJUHVVLRQ�FDQQRW�EH�IXOO\�EHOLHYHG� 

5��7HVW 

,Q�WDEOH����LW�VKRZV�WKDW�WKH�DGMXVWHG�5�VTXDUH�YDOXH�LV�������RU�������7KLV�PHDQV�WKDW�WKH�GHSHQG�
HQW�YDULDEOH�FDQ�EH�H[SODLQHG�E\�DQ�LQGHSHQGHQW�YDULDEOH�RI�RQO\�������WKH�UHPDLQLQJ�������LV�
H[SODLQHG�E\�RWKHU�YDULDEOHV�RXWVLGH�WKH�VWXG\� 

7DEOH����0XOWLSOH�/LQHDU �5HJUHVVLRQ�7HVW�5HVXOWV 

 

 

 

 

 

 

 

 

 

 

 

 

 

W�7HVW 

%DVHG�RQ�WKH�WHVW�UHVXOWV��WKHQ�LQ�WKH�VHFRQG�PRGHO�D�ORJLVWLF�UHJUHVVLRQ�PRGHO�FDQ�EH�IRUPHG�DV�
IROORZV� 

52$� �������-������(&��������(1��������/$�-������+5��������62��������35«««««����� 

7KH�PXOWLSOH�OLQHDU�UHJUHVVLRQ�HTXDWLRQ�VKRZV�WKDW�IURP�WKH�VXVWDLQDELOLW\�UHSRUW�YDULDEOH��RQO\�
HFRQRPLF�DVSHFWV��(&��DQG�+XPDQ�5LJKWV��+5��KDYH�D�QHJDWLYH�LQIOXHQFH�RQ�FRPSDQ\¶V�SHUIRU�
PDQFH�ZKLFK�LV�SUR[LHG�E\�52$��ZKLOH�WKH�RWKHU�IRXU�DVSHFWV�KDYH�D�SRVLWLYH�LQIOXHQFH�RQ�WKH�
FRPSDQ\
V�SHUIRUPDQFH��SUR[LHG�E\�52$� 

7DEOH����0RGHO�)LW�7HVW�5HVXOWV 

 

 

 

 

 

 

 

 

 

 



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

�� 

/RJLVWLF�5HJUHVVLRQ�$QDO\VLV 

7KH�ORJLVWLF�UHJUHVVLRQ�WHVW�ZDV�FDUULHG�RXW�LQ�WZR�VWDJHV��QDPHO\�LQ�WKH�VHFRQG�PRGHO�ZKLFK�H[�
DPLQHG�WKH�LQIOXHQFH�RI�WKH�VL[�DVSHFWV�FRQWDLQHG�LQ�WKH�VXVWDLQDELOLW\�UHSRUW�RQ�ILQDQFLDO�GLVWUHVV��
DQG�WKH�WKLUG�PRGHO�WKDW�H[DPLQHG�WKH�LQIOXHQFH�RI�FRPSDQ\¶V�SHUIRUPDQFH�UHSUHVHQWHG�E\�52$�
RQ�ILQDQFLDO�GLVWUHVV��7DEOH���DQG�WDEOH���DUH�WKH�UHVXOWV�RI�WKH�ORJLVWLF�UHJUHVVLRQ�WHVW�IRU�WKH�WZR�
PRGHOV� 

7DEOH����/RJLVWLF�5HJUHVVLRQ�7HVW�5HVXOWV 

 

 

 

 

 

 

 

 

 

$VVHVV�WKH�)LW�0RGHO 

%DVHG�RQ�WKH�WHVW�UHVXOWV�LQ�WDEOH����LW�VKRZV�WKDW�LQ�PRGHO�WZR��WKH�/RJ�/LNHOLKRRG�YDOXH�RI�-��RE�
WDLQHG�LQ�EORFN���LV���������ZKLOH�LQ�EORFN���LV����������7KH�GHFUHDVH�LQ�WKH�/LNHOLKRRG�/RJ� -��
YDOXH�PHDQV�WKDW�WKH�UHJUHVVLRQ�PRGHO�LQ�WKH�WZR�PRGHOV�LV�ILW�ZLWK�WKH�GDWD��,Q�PRGHO�WKUHH��WKH�
/RJ�/LNHOLKRRG�YDOXH�RI�-��LQ�EORFN���LV����������ZKLOH�LQ�EORFN���LV���������'HFUHDVLQJ�WKH�YDOXH�
RI�WKH�/LNHOLKRRG�/RJ�-��PHDQV�WKH�UHJUHVVLRQ�PRGHO�LQ�WKH�WKUHH-ILW�PRGHO�ZLWK�GDWD� 

&R[�DQG�6QHOO�5�6TXDUH 

%DVHG�RQ�WKH�WHVW�UHVXOWV�LQ�WDEOH����LW�VKRZV�WKDW�LQ�PRGHO�WZR��WKH�YDOXH�RI�1DJHONHUNH�5�6TXDUH�
LV�������DQG�&R[�DQG�6QHOO�5�6TXDUH�LV�������ZKLFK�PHDQV�WKDW�WKH�DELOLW\�RI�WKH�LQGHSHQGHQW�YDUL�
DEOH�LV�������RU�������H[SODLQV�WKH�GHSHQGHQW�YDULDEOH��,Q�PRGHO�WKUHH��WKH�1DJHONHUNH�5�6TXDUH�
YDOXH�LV�������DQG�&R[�DQG�6QHOO�5�6TXDUH�LV��������ZKLFK�PHDQV�WKDW�WKH�DELOLW\�RI�WKH�LQGHSHQG�
HQW�YDULDEOH�LV�������RU�������H[SODLQV�WKH�GHSHQGHQW�YDULDEOH� 

+RVPHU�DQG�/HPHVKRZ¶V�*RRGQHVV�RI�)LW�7HVW 

%DVHG�RQ�WKH�WHVW�UHVXOWV�LQ�WDEOH����LW�VKRZV�WKDW�LQ�PRGHO�WZR��+RVPHU�DQG�/HPHVKRZ
V�*RRGQHVV�
RI�)LW�7HVW�SURGXFHV�D�&KL-6TXDUH�YDOXH�RI��������ZLWK�D�VLJQLILFDQFH�RI��������6LJQLILFDQW�YDOXH�
JUHDWHU�WKDQ�������ZKLFK�PHDQV�WKDW�WKH�ORJLVWLF�UHJUHVVLRQ�PRGHO�LV�IHDVLEOH�WR�EH�DQDO\VHG�IXUWKHU�
EHFDXVH�WKLV�PRGHO�FDQ�SUHGLFW� WKH�YDOXH�RI�LWV�REVHUYDWLRQV�� ,Q�PRGHO� WKUHH��+RVPHU�DQG�/HPH�
VKRZ¶V�*RRGQHVV�RI�)LW�7HVW�SURGXFHV�D�&KL-6TXDUH�YDOXH�RI��������ZLWK�D�VLJQLILFDQFH�RI��������
6LJQLILFDQW�YDOXH�LV�VPDOOHU�WKDQ�������ZKLFK�PHDQV�WKDW�WKH�ORJLVWLF�UHJUHVVLRQ�PRGHO�LV�QRW�DEOH�WR�
SUHGLFW�LWV�REVHUYDWLRQDO�YDOXH�SURSHUO\� 

&ODVVLILFDWLRQ�7DEOH 

%DVHG�RQ�WKH�WHVW�UHVXOWV�LQ�WDEOH����LQ�PRGHO�WZR�VKRZV�WKDW�RYHUDOO��WKH�FODVVLILFDWLRQ�DFFXUDF\�RI�
WKH�ORJLVWLF�UHJUHVVLRQ�PRGHO�LQ�WKLV�VWXG\�LV��������ZKLFK�PHDQV�WKDW�WKLV�VWXG\�KDV�D�JRRG�DFFX�
UDF\� LQ� NQRZLQJ� VL[� DVSHFWV� RI� VXVWDLQDELOLW\� UHSRUW� DIIHFWLQJ� ILQDQFLDO� GLVWUHVV�� ,Q� PRGHO� WKUHH�
VKRZV� WKDW� RYHUDOO�� WKH� FODVVLILFDWLRQ� DFFXUDF\� RI� WKH� ORJLVWLF� UHJUHVVLRQ� PRGHO� LQ� WKLV� VWXG\�
DPRXQWHG�WR��������ZKLFK�PHDQV��WKLV�VWXG\�KDV�D�IDLUO\�JRRG�DFFXUDF\�WR�GHWHUPLQH�WKH�SHUIRU�
PDQFH�RI�WKH�FRPSDQ\�WKDW�LV�SUR[LHG�E\�52$�DIIHFWV�ILQDQFLDO�GLVWUHVV� 

7HVW�WKH�5HJUHVVLRQ�&RHIILFLHQW 

%DVHG�RQ�WKH�WHVW�UHVXOWV��WKHQ�LQ�WKH�VHFRQG�PRGHO�D�ORJLVWLF�UHJUHVVLRQ�PRGHO�FDQ�EH�IRUPHG�DV�
IROORZV�� 



7KH�(IIHFW�RI�'LVFORVXUH�RI�6XVWDLQDELOLW\�5HSRUW�RQ�)LQDQFLDO�'LVWUHVV�ZLWK� 
&RPSDQ\�3HUIRUPDQFH�DV�,QWHUYHQLQJ�9DULDEOHV 

'LDQ�2NWDULQD 

�� 

/Q��S����-S��� �-�������-������(&��������(1�-������/$�-������+5��������62�-������35««���� 

7KH�ORJLVWLF�UHJUHVVLRQ�HTXDWLRQ�VKRZV�WKDW�WKH�VXVWDLQDELOLW\�UHSRUW�YDULDEOH�LV�RQO\�HQYLURQPHQWDO�
DVSHFWV��(1��DQG�VRFLHW\��62��ZKLFK�KDYH�D�GLUHFWLRQ�RI�SRVLWLYH�LQIOXHQFH�RQ�ILQDQFLDO�GLVWUHVV��
ZKLOH�WKH�RWKHU�IRXU�DVSHFWV�KDYH�D�GLUHFWLRQ�RI�QHJDWLYH�LQIOXHQFH�RQ�ILQDQFLDO�GLVWUHVV� 

0RGHO�WKUHH�ORJLVWLF�UHJUHVVLRQ�PRGHOV�FDQ�EH�IRUPHG�DV�IROORZV� 

�/Q��S����-S��� �-�������-�������52$«««««««««««««««««««««�«���� 

7KH�ORJLVWLF�UHJUHVVLRQ�HTXDWLRQ�VKRZV�WKDW�WKH�FRPSDQ\¶V�SHUIRUPDQFH�YDULDEOH�ZKLFK�LV�SUR[LHG�
E\�52$�KDV�D�QHJDWLYH�LQIOXHQFH�RQ�ILQDQFLDO�GLVWUHVV� 

6REHO�DQG�%RRWVUDSSLQJ�7HVW�$QDO\VLV 

,Q�WKLV�VWXG\�� WKH�VREHO� WHVW�DQG�ERRWVUDSSLQJ�WHVW�FRXOG�QRW�EH�FRQWLQXHG�EHFDXVH�WKH�PRGHO� WHVW�
UHVXOWV� LQ� PRGHO� RQH� DQG�PRGHO� WKUHH� ZHUH� QRW� VLJQLILFDQW� VR� WKH� PRGHO� FRXOG� QRW� EH� WUXVWHG��
7KHUHIRUH��LW�FDQ�EH�VDLG�WKDW�FRPSDQ\¶V�SHUIRUPDQFH�WKDW�LV�SUR[LHG�E\�52$�FDQQRW�EH�XVHG�WR�
PHGLDWH�WKH�VXVWDLQDELOLW\�UHSRUW�RI�ILQDQFLDO�GLVWUHVV� 

'LVFXVVLRQ 

(IIHFW�RI�6XVWDLQDELOLW\�5HSRUW�'LVFORVXUHV�RQ�&RPSDQ\¶V�3HUIRUPDQFH 

,Q�PRGHO�RQH��ZKLFK�H[DPLQHV�WKH�LQIOXHQFH�RI�WKH�VL[�DVSHFWV�RI�VXVWDLQDELOLW\�UHSRUW�RQ�FRPSD�
Q\¶V�SHUIRUPDQFH�ZKLFK�LV�SUR[LHG�E\�52$��%DVHG�RQ�WDEOH����VKRZV�WKDW�WKH�VLJQLILFDQFH�YDOXH�LQ�
WKH�)�WHVW�LV��������7KLV�YDOXH�LV�JUHDWHU�WKDQ�DOSKD������VR�LW�FDQ�EH�VDLG�WKDW�WKH�PRGHO�LV�QRW�ILW��
VR�WKDW�IXUWKHU� WHVWLQJ�FDQQRW�EH�FRQWLQXHG��VR�WKDW� LW�FDQ�EH�LQWHUSUHWHG�WKDW�VXVWDLQDELOLW\�UHSRUW�
GLVFORVXUH�GRHV�QRW�DIIHFW� WKH�FRPSDQ\
V�SHUIRUPDQFH��7KH�HIIHFW�RI�VXVWDLQDELOLW\� UHSRUW�GLVFOR�
VXUH�RQ�WKH�FRPSDQ\
V�SHUIRUPDQFH�LV�GXH�WR�UHVHDUFK�GDWD��WKHUH�DUH�WZR�FRPSDQLHV��QDPHO\�37�
*DUXGD�,QGRQHVLD��3HUVHUR��DQG�37�$QHND�7DPEDQJ��ZKLFK�KDYH�KLJK�VXVWDLQDELOLW\�UHSRUW�GLVFOR�
VXUHV��EXW�KDYH� ORZ�RU�QHJDWLYH�FRPSDQ\¶V�SHUIRUPDQFH��7KH�H[LVWHQFH�RI� WKLV�PDNHV� HPSLULFDO�
HYLGHQFH� WKDW� QRW� DOO� FRPSDQLHV� WKDW� KDYH� D� KLJK� DPRXQW� RI� GLVFORVXUH� RI� VXVWDLQDELOLW\� UHSRUWV�
VKRZ�KLJK�FRUSRUDWH�SHUIRUPDQFH� 

 ,Q�DGGLWLRQ��WKLV�LV�GXH�WR�WKH�RXWOLQH�����FRPSDQLHV�LQFOXGHG���DOPRVW�����ZHUH�PRUH�LQ�
FOXGLQJ�FRPSDQLHV�LQ�WKH�PLQLQJ�LQGXVWU\�ZKHUH�WKH�SURGXFWV�VROG�ZHUH�VSHFLDO�SURGXFWV�ZKLFK�RI�
FRXUVH�RQO\�FHUWDLQ�FRPSDQLHV�PDGH�SXUFKDVHV�RI�WKHVH�SURGXFWV��7KHUHIRUH��WKH�VDOH�GRHV�QRW�GH�
SHQG�RQ�WKH�IOXFWXDWLRQ�RI�WKH�SURGXFW�SULFH�RU�WKH�UHSXWDWLRQ�RI�WKH�SURGXFW�PDQXIDFWXULQJ�FRPSD�
Q\�LQ�WKH�H\HV�RI�WKH�SXEOLF�EXW�EDVHG�RQ�WKH�VSHFLILF�QHHGV�RI�WKH�FRPSDQ\��6R�WKDW�WKH�QXPEHU�RI�
DFWLYLWLHV�GLVFORVHG�LQ�WKH�FRPSDQ\
V�VXVWDLQDELOLW\�UHSRUW�GRHV�QRW�PDNH�VDOHV�RU�GHPDQG�IRU�WKH�
FRPSDQ\
V� SURGXFWV� LQFUHDVH��ZKLFK� LQ� WXUQ�ZLOO� KDYH� DQ� LPSDFW� RQ� FRPSDQ\� SURILWV� UHODWHG� WR�
FRPSDQ\¶V�SHUIRUPDQFH� 

 7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�QRW�LQ�OLQH�RU�FDQQRW�SURYH�VWDNHKROGHU�WKHRU\�ZKLFK�VWDWHV�WKDW�
WKH� FRPSDQ\� KDV� DQ� REOLJDWLRQ� WR� UHSRUW� FRPSDQ\� DFWLYLWLHV� LQFOXGLQJ� PDWWHUV� UHODWHG� WR� QRQ-

ILQDQFLDO�VR�WKDW�LW�VKRZV�WKH�FRPSDQ\
V�SHUIRUPDQFH��,Q�DGGLWLRQ��WKH�UHVXOWV�RI�WKLV�VWXG\�DUH�LQ�
OLQH�ZLWK�UHVHDUFK�IURP�0XVWDID�	�+DQGD\DQL�������� 

(IIHFW�RI�6XVWDLQDELOLW\�5HSRUW�'LVFORVXUHV�RQ�)LQDQFLDO�'LVWUHVV 

,Q�PRGHO�WZR��ZKLFK�H[DPLQHV�WKH�LQIOXHQFH�RI�WKH�VL[�DVSHFWV�FRQWDLQHG�LQ�WKH�VXVWDLQDELOLW\�UH�
SRUW�RQ�ILQDQFLDO�GLVWUHVV��LW�VKRZV�WKDW�RQO\�DVSHFWV�RI�UHVSRQVLELOLW\�IRU�WKH�SURGXFW��35��WKDW�DI�
IHFW�ILQDQFLDO�GLVWUHVV��7KH�UHODWLRQVKLS�EHWZHHQ�VXVWDLQDELOLW\�UHSRUW�GLVFORVXUHV�DQG�ILQDQFLDO�GLV�
WUHVV� LV� QHJDWLYH��7KLV� VKRZV� WKDW� WKH�KLJKHU�RU�PDQ\� DVSHFWV� RI�SURGXFW� UHVSRQVLELOLW\� �35�� UH�
YHDOHG�LQ�WKH�VXVWDLQDELOLW\�UHSRUW��WKH�ORZHU�WKH�OLNHOLKRRG�WKDW�WKH�FRPSDQ\�ZLOO�H[SHULHQFH�ILQDQ�
FLDO�GLVWUHVV��7KH�DVSHFWV�RI�UHVSRQVLELOLW\�IRU�WKH�SURGXFWV�UHIHUUHG�WR�LQ�WKLV�VWXG\�LQFOXGHG�LQ�*5,�
��DUH�FXVWRPHU�KHDOWK�DQG�VDIHW\��SURGXFW�DQG�VHUYLFH� ODEHOLQJ��PDUNHWLQJ�FRPPXQLFDWLRQV��FXV�
WRPHU�SULYDF\��DQG�FRPSOLDQFH��7KH�KLJK�UHVSRQVLELOLW\�DVSHFW�RI�WKH�SURGXFW�VKRZV�WKDW�WKH�FRP�
SDQ\�DOVR�KDV�D�KLJK�DZDUHQHVV�WKDW�WKH�FRPSDQ\�QHHGV�FXVWRPHUV�WR�EX\�SURGXFWV�RU�VHUYLFHV�SUR�
GXFHG�E\�WKH�FRPSDQ\�VR�WKDW�WKH�FRPSDQ\�FDQ�FRQWLQXH�WR�JHQHUDWH�SURILWV�DQG�RSHUDWH�VXVWDLQD�
EO\�ZLWKRXW�DQ\�ILQDQFLDO�GLVWUHVV��ZKLFK�ZLOO�ODWHU�OHDG�WR�EDQNUXSWF\� 



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

�� 

 7KLV� VXSSRUWV� VWDNHKROGHU� WKHRU\�ZKLFK�VWDWHV� WKDW� WKH�FRPSDQ\�PXVW�SD\�DWWHQWLRQ� WR� LWV�
VWDNHKROGHUV�E\�UHYHDOLQJ�UHSRUWV�RI�DFWLYLWLHV�WKDW�KDYH�EHHQ�FDUULHG�RXW�E\�WKH�FRPSDQ\�ERWK�IL�
QDQFLDO�DQG�QRQ-ILQDQFLDO�DVSHFWV��,Q�DGGLWLRQ��WKH�UHVXOWV�RI�WKLV�VWXG\�DOVR�VXSSRUW�WKH�OHJLWLPDF\�
WKHRU\� ZKLFK� VWDWHV� WKDW� FRPSDQLHV� PXVW� SD\� DWWHQWLRQ� WR� WKH� VRFLDO� HQYLURQPHQW� EHFDXVH� LW� LV�
EDVHG�RQ�UHJXODWLRQV�PDGH�E\�WKH�JRYHUQPHQW� LQ� ODZ�QR�����RI������FRQFHUQLQJ�OLPLWHG�OLDELOLW\�
FRPSDQLHV�RQ�SRLQWV�RI�FRUSRUDWH�VRFLDO� UHVSRQVLELOLW\��7KH�UHVXOWV�RI� WKLV�VWXG\�DOVR�VXSSRUW� WKH�
UHVHDUFK�FRQGXFWHG�E\�)DWKRQDK�������� 

(IIHFW�RI�&RPSDQ\¶V�3HUIRUPDQFH�RQ�)LQDQFLDO�'LVWUHVV 

,Q�PRGHO�WKUHH�ZKLFK�H[DPLQHV�WKH�HIIHFW�RI�FRPSDQ\¶V�SHUIRUPDQFH�ZKLFK�LV�SUR[LHG�E\�52$�RQ�
ILQDQFLDO�GLVWUHVV��WKH�VLJQLILFDQFH�YDOXH�RI�WKH�+RVPHU�DQG�/HPHVKRZ
V�WHVW�LV�QRW�VLJQLILFDQW�VR�
WKDW�WKH�PRGHO�LV�XQDEOH�WR�SUHGLFW�LWV�REVHUYDWLRQDO�YDOXH�SURSHUO\��,W�FDQ�EH�VDLG�WKDW�WKH�FRPSD�
Q\
V�SHUIRUPDQFH�ZKLFK�LV�SUR[LHG�E\�52$�GRHV�QRW�DIIHFW�ILQDQFLDO�GLVWUHVV��7KH�HIIHFW�RI�FRPSD�
Q\¶V�SHUIRUPDQFH�RQ�ILQDQFLDO�GLVWUHVV�LV�QRW�DIIHFWHG�EHFDXVH�EDVHG�RQ�UHVHDUFK�GDWD�WKHUH�DUH�WZR�
FRPSDQLHV�� QDPHO\� 37� *DUXGD� ,QGRQHVLD� �3HUVHUR�� DQG� 37� 6PDUW�� ZKLFK� H[SHULHQFH� QHJDWLYH�
52$�EXW�GR�QRW�H[SHULHQFH�ILQDQFLDO�GLVWUHVV��7KLV�LV�EHFDXVH�WKH�FRPSDQ\�GXULQJ�WKH�VWXG\�SHULRG�
H[SHULHQFHG�QHJDWLYH�52$�QRW�WZR�FRQVHFXWLYH�\HDUV�ZKLFK�LI�WKLV�KDSSHQV�FDQ�EH�FDWHJRUL]HG�DV�
D�FRPSDQ\�H[SHULHQFLQJ�ILQDQFLDO�GLVWUHVV��7KH�H[LVWHQFH�RI�WKLV�PDNHV�HPSLULFDO�HYLGHQFH�WKDW�QRW�
DOO�FRPSDQLHV�WKDW�KDYH�QHJDWLYH�52$�RU�SRRU�FRPSDQ\¶V�SHUIRUPDQFH�FDQ�EH�VDLG�WR�H[SHULHQFH�
ILQDQFLDO�GLVWUHVV� 

 ,Q�DGGLWLRQ��WKLV�LV�GXH�WR�WKH�RXWOLQH�����FRPSDQLHV�LQFOXGHG���DOPRVW�����ZHUH�PRUH�LQ�
FOXGLQJ�FRPSDQLHV�LQ�WKH�PLQLQJ�LQGXVWU\�ZKHUH�WKH�SURGXFWV�VROG�ZHUH�VSHFLDO�SURGXFWV�ZKLFK�RI�
FRXUVH�RQO\�FHUWDLQ�FRPSDQLHV�PDGH�SXUFKDVHV�RI�WKHVH�SURGXFWV��7KHUHIRUH��VDOHV�DUH�QRW�DYDLODEOH�
HYHU\�GD\�DQG�RQFH�WKHUH�FDQ�EH�GLUHFWO\�ZLWK�D�KLJK�QRPLQDO��7KXV��WKLV�LV�ZKDW�PDNHV�WKH�FRPSD�
Q\
V�VDOHV�XQVWDEOH�HYHU\�SHULRG�UHVXOWLQJ�LQ�D�SHUIRUPDQFH�UDWLR�WKDW�LV�QRW�JRRG��VR�WKH�LQVWDELOLW\�
RI�WKH�FRPSDQ\
V�VDOHV�GRHV�QRW�LQGLFDWH�WKDW�WKH�FRPSDQ\�H[SHULHQFHG�ILQDQFLDO�GLVWUHVV� 

 7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�QRW� LQ� OLQH�RU�FDQQRW�SURYH�VLJQDOOLQJ�WKHRU\��DJHQF\�WKHRU\��
DQG� OHJLWLPDF\� WKHRU\�ZKLFK�VWDWHV� WKDW�FRPSDQLHV�PXVW�FRQWLQXH� WR� LPSURYH�FRPSDQ\¶V�SHUIRU�
PDQFH�� LQFOXGLQJ� QRQ-ILQDQFLDO� DVSHFWV� VR� WKDW� FRPSDQLHV� ZLOO� QRW� H[SHULHQFH� ILQDQFLDO� GLVWUHVV�
ZKLFK�ZLOO�OHDG�WR�EDQNUXSWF\��,Q�DGGLWLRQ��WKH�UHVXOWV�RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�UHVHDUFK�IURP�
/DNVKDQ�DQG�:LMHNRRQ�������� 

 

&21&/86,216 

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�DQDO\VLV�DQG�GLVFXVVLRQ��RQO\�WKH�WZR�PRGHOV�FDQ�EH�DVVXUHG�RI�WKH�UH�
VXOWV��7KH�VHFRQG�PRGHO�LV�D�PRGHO�WKDW�H[DPLQHV�WKH�HIIHFW�RI�VL[�DVSHFWV�RI�WKH�VXVWDLQDELOLW\�UH�
SRUW�RQ�ILQDQFLDO�GLVWUHVV��,Q�PRGHO�WZR�RQO\�DVSHFWV�RI�SURGXFW�UHVSRQVLELOLW\��35��WKDW�DIIHFW�IL�
QDQFLDO�GLVWUHVV�ZLWK�D�QHJDWLYH�LQIOXHQFH�GLUHFWLRQ��7KH�LPSOLFDWLRQ�RI�WKLV�UHVHDUFK�LV�WKDW�LW�FDQ�
EH�XVHIXO�IRU�FRPSDQ\�PDQDJHPHQW�LQ�SUHGLFWLQJ�ILQDQFLDO�GLVWUHVV�VR�WKDW�FRPSDQLHV�GR�QRW�H[SH�
ULHQFH�ILQDQFLDO�GLVWUHVV�ZKLFK�UHVXOWV�LQ�EDQNUXSWF\��QDPHO\�E\�GLVFORVLQJ�WKH�VXVWDLQDELOLW\�UHSRUW�
RQ�WKH�FRPSDQ\
V�ZHEVLWH��HVSHFLDOO\�RQ�DVSHFWV�RI�SURGXFW�UHVSRQVLELOLW\��35�� 

 7KH�UHVHDUFKHU�UHDOL]HV�WKDW�WKHUH�DUH�VWLOO�ZHDNQHVVHV�WKDW�EHFRPH�OLPLWDWLRQV�LQ�WKLV�VWXG\��
QDPHO\�LQ�WKH�SURFHVV�RI�GHWHUPLQLQJ�DVSHFWV�FRQWDLQHG�LQ�WKH�IXOO�VXVWDLQDELOLW\�UHSRUW�ZLWK�MXVWLIL�
FDWLRQV�IURP�UHVHDUFKHUV�EHFDXVH�QRW�DOO�VXVWDLQDELOLW\�UHSRUWV�SUHVHQWHG�RQ�WKH�FRPSDQ\
V�RIILFLDO�
ZHEVLWH�KDYH�FRGHV�RU�H[SODQDWLRQV�UHODWHG�WR�DVSHFWV�RI�DFWLYLWLHV�RU�WKLQJV�FRQGXFWHG�E\�WKH�FRP�
SDQ\��7KHUHIRUH�� WKH� UHVHDUFKHU�VXJJHVWV� WKH�QH[W� UHVHDUFKHU� WR�FUHDWH�D�VHSDUDWH�FRGH� OLVW� WKDW� LV�
XVHG�DV�D�UHIHUHQFH�IRU�VXVWDLQDELOLW\�UHSRUW�DVVHVVPHQW�VR�WKDW�WKH�MXVWLILFDWLRQ�FDQ�EH�PLQLPL]HG� 

 7KH�LPSOLFDWLRQV�RI�WKLV�VWXG\�WKHRUHWLFDOO\�FDQ�SURYLGH�HYLGHQFH�RI�WKH�WKHRU\�EHLQJ�WHVWHG�
UHODWHG�WR�WKH�HIIHFW�RI�VXVWDLQDELOLW\�UHSRUW�RQ�ILQDQFLDO�GLVWUHVV�ZLWK�FRPSDQ\¶V�SHUIRUPDQFH�DV�DQ�
LQWHUYHQLQJ�YDULDEOH��3UDFWLFDOO\�� WKLV� UHVHDUFK� LV� H[SHFWHG� WR�EH� DEOH� WR�JLYH� DQ�RYHUYLHZ�RI� WKH�
LPSRUWDQFH� RI� VXVWDLQDELOLW\� UHSRUWV� WR� EH�PDGH� DQG� SXEOLVKHG� SHULRGLFDOO\� E\� WKH� FRPSDQ\� EH�
FDXVH�WKLV�LV�FRQVLGHUHG�WR�LPSURYH�WKH�SHUIRUPDQFH�RI�WKH�FRPSDQ\�ZKLFK�ZLOO�PLQLPL]H�RU�SUH�
YHQW�FRPSDQLHV�IURP�H[SHULHQFLQJ�ILQDQFLDO�GLVWUHVV��,Q�DGGLWLRQ��LW�FDQ�DOVR�EH�XVHG�E\�LQYHVWRUV�
LQ�PDNLQJ�LQYHVWPHQW�GHFLVLRQV�� 



7KH�(IIHFW�RI�'LVFORVXUH�RI�6XVWDLQDELOLW\�5HSRUW�RQ�)LQDQFLDO�'LVWUHVV�ZLWK� 
&RPSDQ\�3HUIRUPDQFH�DV�,QWHUYHQLQJ�9DULDEOHV 

'LDQ�2NWDULQD 

�� 

5()(5(1&(6 

$Q�HW�DOO����������³7RZDUGV�D�FRPSUHKHQVLYH�WKHRUHWLFDO�IUDPHZRUN�IRU�YROXQWDU\�,&�GLVFORVXUH´��
-RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO�����SS�����-���� 

&RQQHOO\�HW�DO����������³6LJQDOLQJ�7KHRU\��$�5HYLHZ�DQG�$VVHVVPHQW´��-RXUQDO�RI�0DQDJHPHQW��
����SS����-��� 

'HHJDQ����������)LQDQFLDO�$FFRXQWLQJ�7KHRU\��6\GQH\��0F*UDZ-+LOO�%RRN�&RPSDQ\�� 

(OOHQ�	�-XQLDUWL����������³3HQHUDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH��'DPSDNQ\D�WHUKDGDS�3UHGLNVL�
)LQDQFLDO�GLVWUHVV�SDGD�6HNWRU�$QHND�,QGXVWUL�GDQ�%DUDQJ�.RQVXPVL´��%XVLQHVV�$FFRXQWLQJ�
5HYLHZ�����SS���-���� 

)DGLOD��2NWDYLDQL�1XU����������³3HQJDUXK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�WHUKDGDS�3URILWDELOLWDV�
GDQ�/LNXLGLWDV�SDGD�3HUXVDKDDQ�7REDFFR�0DQXIDFWXUHV´��-XUQDO�,OPX�GDQ�5LVHW�0DQDMHPHQ��
���SS���-���� 

)DWKRQDK��$QGLQD�1XU�����������³3HQJDUXK�3HQHUDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH�WHUKDGDS�)L�
QDQFLDO�GLVWUHVV´��-XUQDO�,OPLDK�$NXQWDQVL�����SS�����-���� 

*KR]DOL��,����������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH�GHQJDQ�3URJUDP�,%0�6366�����6HPDUDQJ���%3�
81',3� 

*KR]DOL��,��	�&KDULUL����������7HRUL�$NXQWDQVL��6HPDUDQJ��%3�81',3 

-HQVHQ��0�&��DQG�0HFNOLQJ��:�+�����������7KHRU\�RI�WKH�)LUP��0DQDJHULDO�%HKDYLRU��$JHQF\�
&RVWV�DQG�2ZQHUVKLS�6WUXFWXUH��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��2FWREHU��9�����1R�����SS��
���-�����(OHFWURQLF�FRS\�DYDLODEOH�DW��KWWS���VVUQ�FRP�DEVWUDFW ������ 

-RJL\DQWR����������7HRUL�3RUWRIROLR�GDQ�$QDOLVLV�,QYHVWDVL��HGLVL����<RJ\DNDUWD��%3)(� 

/DNVKDQ�	�:LMHNRRQ����������³7KH�8VH�RI�)LQDQFLDO�5DWLRV�LQ�3UHGLFWLQJ�&RUSRUDWH�)DLOXU�LQ�6UL�
/DQND´��-RXUQDO�RQ�%XVLQHVV�5HYLHZ�����SS����-���� 

0DQLVD��'HD�(ND�	�)��'HIXQJ����������³3HQJDUXK�3HQJXQJNDSDQ�6XVWDLQDELOLW\�UHSRUW�WHUKDGDS�
.LQHUMD�.HXDQJDQ�3HUXVDKDDQ�,QIUDVWUXNWXU�\DQJ�7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD´��)RUXP�
(NRQRPL������SS�����-����� 

0XVWDID��&XW�&LQWK\D�	�1XU�+DQGD\DQL����������³3HQJDUXK�3HQJXQJNDSDQ�&RUSRUDWH�6RFLDO�5H�
VSRQVLELOLW\�WHUKDGDS�.LQHUMD�.HXDQJDQ�3HUXVDKDDQ�0DQXIDNWXU´��-XUQDO�,OPX�GDQ�5LVHW�
$NXQWDQVL�����SS���-��� 

2NWDULQD��'LDQ����������³,QGLNDWRU�PDNURHNRQRPL�GDQ�UDVLR�NHXDQJDQ�GDODP�PHPSUHGLNVL�ILQDQ�
FLDO�GLVWUHVV´��7KH�,QGRQHVLDQ�$FFRXQWLQJ�5HYLHZ�����SS���-�� 

2NWDULQD��'LDQ����������³3UHGLNVL�ILQDQFLDO�GLVWUHVV�PHQJJXQDNDQ�UDVLR�NHXDQJDQ��VHQVLWLYLWDV�
PDNURHNRQRPL��GDQ�LQWHOOHFWXDO�FDSLWDO´��-XUQDO�8OWLPD�$FFRXQWLQJ�8QLY��0XOWLPHGLD�
1XVDQWDUD�±�SURVHV�UHYLHZ 

3UDVRQJNR��'LDV����������7HPSR�&R��'DUPLQ�6HEXW�,GXO�$GKD�.DOL�,QL�%HUEHGD�.DUHQD�*HMRODN�
(NRQRPL���RQOLQH����KWWSV���ELVQLV�WHPSR�FR�UHDG���������GDUPLQ-VHEXW-LGXO-DGKD-NDOL-LQL-
EHUEHGD-NDUHQD-JHMRODN-HNRQRPL��DFFHVVHG�2FWREHU����������� 

6LGKDUWD��6WHIDQ\�'LDQLWD�	�-XQLDUWL����������³3HQJDUXK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�WHUKDGDS�
5HVSRQ�,QYHVWRU�GDODP�6HNWRU�.HXDQJDQ´��%XVLQHVV�$FFRXQWLQJ�5HYLHZ�����SS�����-���� 

6XJL\RQR��������0HWRGH�3HQHOLWLDQ�3HQGLGLNDQ��3HQGHNDWDQ�.XDQWLWDWLI��.XDOLWDWLI��GDQ�5	'���
%DQGXQJ��$OIDEHWD� 

8OXP��,K\DXO����������,QWHOOHFHWXDO�&DSLWDO�±�0RGHO�3HQJXNXUDQ��)UDPHZRUN�3HQJXQJNDSDQ��GDQ�
.LQHUMD�2UJDQLVDVL��0DODQJ��800�3UHVV� 


