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7KH� SXUSRVH� RI� WKLV� UHVHDUFK� LV� WR� DQDO\]HG� WKH� UDWLR� RI� FRPSDQ\� SHUIRUPDQFH�PHDVXUHG� E\� DFFRXQWLQJ�EDVHG�

PHDVXUHPHQWVV�ZLWK�52$�DQG�52(�DQG�FRPSDQ\�SHUIRUPDQFH�PHDVXUHG�E\�PDUNHW�EDVHG�PHDVXUHPHQWV�ZLWK�0%9�

DQG�09$�EHWZHHQ�,62������FHUWLILHG�DQG�QRQ�FHUWLILHG�FRPSDQLHV�LQ�PDQXIDFWXULQJ�VHFWRU�OLVWHG�RQ�WKH�,QGRQHVLD�

6WRFN�([FKDQJH�GXULQJ������������'DWD�DQDO\VLV�WHFKQLTXHV�XVHG�DUH�GLIIHUHQW�WHVW�ZLWK�0DQQ�:KLWQH\��7KH�UHVXOW�

RI� WKH� UHVHDUFK� VKRZV� WKDW� WKHUH� DUH� VLJQLILFDQW� GLIIHUHQFHV� WR� WKH� SHUIRUPDQFH� RI� WKH� RUJDQL]DWLRQ� E\�

DFFRXQWLQJ�EDVHG� PHDVXUHPHQWV� EHWZHHQ� ,62� ����� FHUWLILHG� DQG� QRQ�FHUWLILHG� FRPSDQLHV�� %\� PDUNHW�EDVHG�

PHDVXUHPHQWV�� WKHUH� DUH� VLJQLILFDQW� SHUIRUPDQFH� GLIIHUHQFHV� LQ� WKH�0%9�YDULDEOHV�EXW� WKHUH� LV� QR� SHUIRUPDQFH�

GLIIHUHQFH�LQ�WKH�09$�YDULDEOHV�EHWZHHQ�,62������FHUWLILHG�DQG�QRQ�FHUWLILHG�FRPSDQLHV��

�

.H\� :RUGV�� ,62� ������ RUJDQL]DWLRQDO� SHUIRUPDQFH�� DFFRXQWLQJ�EDVHG� PHDVXUHPHQWVV�� PDUNHW�EDVHG�

PHDVXUHPHQWVV��

�



��� -2851$/�2)�$33/,('�0$1$*(5,$/�$&&2817,1*�

_�9RO�����1R����6HSWHPEHU�������3DJH������_�,661������������

�

�� ,QWURGXFWLRQ�

�

,PSURYLQJ�WKH�TXDOLW\�RI�SURGXFWV�RU�VHUYLFHV�

LV�DQ�LPSRUWDQW�WKLQJ�IRU�HYHU\�RUJDQL]DWLRQ�WR�VXUYLYH�

LQ� WKH� ORFDO� DQG� JOREDO� FRPSHWLWLRQ� WKDW� FRQWLQXHV� WR�

LQFUHDVH�LQ�OLQH�ZLWK�WKH�GHYHORSPHQW�RI�EXVLQHVV�LQ�WKH�

FXUUHQW�HUD�RI�JOREDOL]DWLRQ��7KLV�FRPSHWLWLYH�SUHVVXUH�

LV�IRUFLQJ�FRPSDQLHV�WR�FRQWLQXH�WR�LQQRYDWH�ZLWK�QHZ�

SURGXFWV�DQG�PDNH�TXDOLW\�XSGDWHV�WR�WKHLU�JRRGV�DQG�

VHUYLFHV��6XUYLYLQJ�LQ�WRGD\
V�FKDOOHQJLQJ�HQYLURQPHQW�

UHTXLUHV� RUJDQL]DWLRQDO� LQLWLDWLYHV� DQG� PRWLYDWLRQ� WR�

FKDQJH� WKHLU� VWUDWHJ\� E\� LPSURYLQJ� WKH� TXDOLW\�

PDQDJHPHQW� RI� SURGXFWV� DQG� VHUYLFHV�� 3URYLGLQJ�

TXDOLW\� SURGXFWV� DQG� VHUYLFHV� WDLORUHG� WR� WKH�

H[SHFWDWLRQV�DQG�GHPDQGV�RI�FRQVXPHUV�ZLOO�KDYH�DQ�

LPSDFW� RQ� WKH� VXFFHVV� DQG� DFKLHYHPHQW� RI�

RUJDQL]DWLRQDO�JRDOV��WKHUHIRUH�WKH�VWDQGDUG�RI�TXDOLW\�

DVVXUDQFH�LV�UHTXLUHG�E\�WKH�FRPSDQ\�EHIRUH�VXSSO\LQJ�

SURGXFWV�DQG�VHUYLFHV�WR�FXVWRPHUV��2QH�VXFK�VWDQGDUG�

IRUP� LV� WKH� ,62� ����� TXDOLW\� VWDQGDUG� LVVXHG� E\� WKH�

,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62���

7KH�VHDUFK�IRU�,62������FHUWLILFDWLRQ�DPRQJ�

RUJDQL]DWLRQV� DURXQG� WKH� ZRUOG� KDV� EHFRPH�

FRPPRQSODFH� EHFDXVH� RI� LWV� LQFUHDVLQJO\�ZLGHVSUHDG�

GHPDQG�� ,62� ����� EHFDPH� D� SRSXODU� DQG� ZLGHO\�

VRXJKW�DIWHU� PDQDJHPHQW� V\VWHP� HYLGHQFHG� E\� WKH�

LQFUHDVLQJ� QXPEHU� RI� FRPSDQLHV� WKDW� KDYH� EHHQ�

FHUWLILHG� ,62� ������ 7KH� UHVXOWV� RI� D� UHFHQW� VXUYH\�

FRQGXFWHG� E\� WKH� ,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU�

6WDQGDUGL]DWLRQ� �,62�� LQ� 6HSWHPEHU� ����� VKRZ� WKH�

QXPEHU�RI�RUJDQL]DWLRQV�WKDW�KDYH�EHHQ�FHUWLILHG�,62�

�����GXULQJ������RI�����������YDOLG�FHUWLILFDWHV�IURP�

DOO�RYHU�WKH�ZRUOG�DQG�DQ�LQFUHDVH�RI��������RU����RYHU�

�����RI�����������FHUWLILFDWHV��6WDQGDUGL]DWLRQ���������

7KH� ,62� ����� VWDQGDUG� LV� D� JHQHUDOO\� DFFHSWHG� DQG�

DSSOLFDEOH�VWDQGDUG�IRU�DOO�RUJDQL]DWLRQV��UHJDUGOHVV�RI�

VL]H��W\SH�RI�DFWLYLW\��DQG�RZQHUVKLS�RI�WKH�RUJDQL]DWLRQ�

LWVHOI� �,VODP�� +DEHV�� .DULP�� 	� $JLO�� ������� $� JRRG�

TXDOLW\�PDQDJHPHQW�V\VWHP�ZLOO�EH�EHQHILFLDO�WR�ERWK�

LQWHUQDO� DQG� H[WHUQDO� SDUWLHV�� &RPSDQLHV� WKDW�

LPSOHPHQW�D�TXDOLW\�PDQDJHPHQW�V\VWHP�ZHOO�KDYH�D�

TXDOLW\� PDQDJHPHQW� WKDW� LV� VWUXFWXUHG� DQG� DEOH� WR�

VXSSO\� TXDOLW\� SURGXFWV� WKDW� PHHW� WKH� VWDQGDUGV��

,PSURYHPHQW�WR�WKH�TXDOLW\�RI�WKH�SURGXFWV�SURGXFHG�LQ�

D�FRPSDQ\�KDV�WKH�REMHFWLYH�WR�PLQLPL]H�WKH�QXPEHU�RI�

GDPDJHG�SURGXFWV� �6HWL\DQWR�	�5LVGLDQD���������7KH�

ODFN� RI� GDPDJH� WR� WKH� SURGXFW� PDNHV� WKH� FRPSDQ\�

PRUH� HIILFLHQW� LQ� WHUPV� RI� FRVWV� VR� WKDW� SURILWV� ZLOO�

LQFUHDVH��7KLV� KDV� EHFRPH� DQ� DWWUDFWLRQ� IRU� LQYHVWRUV�

DQG�SRWHQWLDO�LQYHVWRUV�WR�FRRSHUDWH��

5HVHDUFK� RQ� WKH� LPSDFW� RI� ,62� �����

FHUWLILFDWLRQ� KDV� EHHQ� GRQH� E\� SUHYLRXV� UHVHDUFKHUV�

VXFK� DV� 9DOPRKDPPDGL� DQG� .DODQWDUL� ������� ZKR�

IRXQG� WKDW� ,62� �����FHUWLILHG� FRPSDQLHV� KDYH� EHWWHU�

RUJDQL]DWLRQDO� SHUIRUPDQFH� FRPSDUHG� WR� FRPSDQLHV�

QRW� FHUWLILHG� ,62� ������ $JUHH� ZLWK� WKHP�� &KDUOHV�

������ ��IRXQG�VLJQLILFDQW�GLIIHUHQFHV�EHIRUH�DQG�DIWHU�

,62������������FHUWLILFDWLRQ�LQ�WHUPV�RI�VDOHV�UHYHQXH��

UHWXUQ� RQ� LQYHVWPHQW� �52,��� DQG� PDUNHW� VKDUH�� 7KH�

VWXG\�DOVR�IRXQG�D�SRVLWLYH�DQG�VLJQLILFDQW�UHODWLRQVKLS�

EHWZHHQ�,62������������TXDOLW\�PDQDJHPHQW�V\VWHP�

FHUWLILFDWLRQ� DQG� PDUNHW� FRPSHWLWLRQ�� 7KH� ,62� �����

TXDOLW\� PDQDJHPHQW� V\VWHP� LV� WKH� VRXUFH� RI�

RSHUDWLRQDO�SHUIRUPDQFH�WKDW�ZLOO�KDYH�D�SRVLWLYH�HIIHFW�

RQ�WKH�RSHUDWLRQDO�SHUIRUPDQFH�RI�DQ�RUJDQL]DWLRQ��VR�

WKDW� LI� WKH� UHVRXUFHV� DUH� ZHOO� PDQDJHG� WKHQ� WKH�

RSHUDWLRQDO� SHUIRUPDQFH� RI� WKH� RUJDQL]DWLRQ� FDQ� DOVR�

EH�LPSURYHG�DJDLQ��0DUWLQ���������

$OWKRXJK� ,62� ����� FHUWLILFDWLRQ� KDV� VKRZQ�

PDQ\�EHQHILWV�WR�WKH�RUJDQL]DWLRQ��UHVHDUFKHUV�DUH�VWLOO�

VNHSWLFDO�RI�WKH�XVHIXOQHVV�DQG�SRWHQWLDO�DGYDQWDJHV�RI�

,62������LQ�LPSURYLQJ�RYHUDOO�FRPSDQ\�SHUIRUPDQFH��

0DQ\�VWXGLHV�KDYH�IRXQG�YDULRXV�LVVXHV�UHJDUGLQJ�WKH�

LPSOHPHQWDWLRQ�RI� WKH�,62������TXDOLW\�PDQDJHPHQW�

V\VWHP� DV� WKH� EDVLV� RI� WKH� FRPSDQ\� SHUIRUPV� ,62�

FHUWLILFDWLRQ�� WKH� REVWDFOHV� HQFRXQWHUHG� GXULQJ�

LPSOHPHQWDWLRQ��DV�ZHOO�DV�WKH�EHQHILWV�DQG�DSSOLFDWLRQ�

LQ� WKH� FRPSDQ\��+LJK� LQYHVWPHQW� LQ� WLPH�� HIIRUW�� DQG�

RUJDQL]DWLRQDO� UHVRXUFHV� UHTXLUHG� WKH� FRPSDQ\� WR� EH�

FHUWLILHG� DQG� FRPSO\� ZLWK� ,62� ����� VWDQGDUGV�

�.DIHW]RSRXORV��3VRPDV��	�*RW]DPDQL���������

6HYHUDO�VWXGLHV�KDYH�SURYHQ�WKDW�,62�VWLOO�FDQ�QRW�

SURGXFH� D� SRVLWLYH� LPSDFW� RQ� FRPSDQ\� SHUIRUPDQFH��

$FFRUGLQJ� WR� 6XPPHUV� �������� JHWWLQJ� ,62� �����

FHUWLILFDWLRQ� LV� D� VHULHV� RI� SURFHVVHV� WKDW� WDNH� XS� WR�

WKRXVDQGV�RI�KRXUV�RI�ZRUN�DQG�FRVW�XS�WR�WKRXVDQGV�RI�

GROODUV�� 7KH� FRVWV� LQFXUUHG� WR� REWDLQ� WKH� FHUWLILFDWLRQ�

GHSHQG�RQ�WKH�VL]H�RI�WKH�FRPSDQ\��WKH�VWUHQJWK�RI�WKH�
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TXDOLW\� V\VWHP� RZQHG�� DQG� WKH� QXPEHU� RI� IDFWRULHV�

ZLWKLQ�WKH�FRPSDQ\�WR�EH�FHUWLILHG��$V�ZLWK�DQ\�PDMRU�

SURFHVV�LPSURYHPHQW��WKH�ULVN�RI�IDLOXUH�DOVR�KDV�JUHDW�

RSSRUWXQLWLHV�� $JUHHLQJ� ZLWK� 6XPPHUV�� 1H\HVWDQL�

�������IRXQG�WKDW�WKH�LPSDFW�RI�WKH�,62������VWDQGDUG�

RQ� UHVXOWV� DQG� ILQDQFLDO� SHUIRUPDQFH� LV� LQFRQFOXVLYH�

DQG� XQFOHDU�� 6LPLODUO\�� )DURRTXL� DQG� $KPHG� �������

VWDWH� WKDW� WKH� ,62� ����� VWDQGDUG� RQO\� IRFXVHV� RQ�

VKRUW�WHUP�JRDOV�DQG�VKRUW�WHUP�EHQHILWV�WKDW�PDNH�WKH�

RUJDQL]DWLRQDO�SURFHVV�OHVV�HIILFLHQW��

%DVHG� RQ� WKH� DERYH� H[SODQDWLRQ� WKHUH� DUH� VWLOO�

LQFRQVLVWHQFLHV�UHODWHG�WR�WKH�UHVXOWV�RI�UHVHDUFK�RQ�WKH�

XVHIXOQHVV�RI�WKH�DSSOLFDWLRQ�RI�,62�LQ�DQ�RUJDQL]DWLRQ��

VR� WKH� DXWKRUV� ZDQW� WR� LQYHVWLJDWH� IXUWKHU� UHODWHG�

GLIIHUHQFHV�RI�RSLQLRQ��7KLV�UHVHDUFK�LV�D�GHYHORSPHQW�

RI� UHVHDUFK� FRQGXFWHG�E\�2FKLHQJ� HW� DO�� ��������7KH�

GLIIHUHQFH�RI� WKLV�VWXG\�ZLWK�SUHYLRXV�UHVHDUFK� OLHV�LQ�

WKH�ORFDWLRQ�DQG�REMHFW�RI�UHVHDUFK��7KLV�UHVHDUFK�WDNHV�

VDPSOH� RI� PDQXIDFWXULQJ� FRPSDQLHV� OLVWHG� RQ�

,QGRQHVLD� 6WRFN� ([FKDQJH� \HDU� ����������� ZKLOH�

UHVHDUFK�FRQGXFWHG�E\�2FKLHQJ�HW�DO���������FRQGXFWHG�

D� VWXG\� LQ� .HQ\D� ZLWK� D� VDPSOH� UHJLVWHUHG� LQ� WKH�

1DLUREL�6HFXULWLHV�([FKDQJH��16(��IRU������������

$QRWKHU� GLIIHUHQFH� EHWZHHQ� WKLV� VWXG\� DQG�

SUHYLRXV� UHVHDUFK� LV� ORFDWHG� RQ� WKH� YDULDEOHV� XVHG�

2FKLHQJ�HW�DO���������IRFXVHV�RQ�KRZ�,62������DIIHFWV�

RUJDQL]DWLRQDO�SHUIRUPDQFH�GHILQHG�LQ�SURILW��WXUQRYHU��

DQG�DVVHW�DQG�52$�YDULDEOHV�EHWZHHQ�FHUWLILHG�DQG�QRQ�

,62������FHUWLILHG�FRPSDQLHV��ZKLOH�WKH�DXWKRUV�LQ�WKLV�

VWXG\�GHILQH� RUJDQL]DWLRQDO�SHUIRUPDQFH�DV�PHDVXUHG�

LQ� DFFRXQWLQJ� RU� ILUP� SURILWDELOLW\� PHDVXUHPHQWV�

YDULDEOHV� DQG� WKH� PHDVXUHPHQWV� RI� WKH� PDUNHW�

�LQYHVWPHQW��WKDW��DFFRUGLQJ�WR�$O�0DWDUL�HW�DO����������

0DVD
GHK� HW� DO�� �������� DQG� $OLDEDGL� HW� DO�� ��������

ILQDQFLDO�DQG�DFFRXQWLQJ�EDVHG�PHDVXUHPHQWVV�FDQ�EH�

PHDVXUHG�E\�VHYHUDO�YDULDEOHV�VXFK�DV�UHWXUQ�RQ�DVVHWV�

�52$��DQG�UHWXUQ�RQ�HTXLW\��52(��DQG�PDUNHW�EDVHG�

PHDVXUHPHQWVV� PHDVXUHG� XVLQJ� YDULDEOHV� VXFK� DV�

PDUNHW�WR�ERRN�YDOXH��0%9��DQG�PDUNHW�YDOXH�DGGHG�

�09$���

�

�

�

�� /LWHUDWXUH�5HYLHZ�

�

���� 6LJQDOOLQJ�7KHRU\�

7KH� VLJQDOLQJ� WKHRU\� H[SODLQV� KRZ� PDQDJHPHQW�

DOZD\V� VWULYHV� WR� GLVFORVH� WR� WKH� JHQHUDO� SXEOLF� WKH�

SULYDWH� LQIRUPDWLRQ� RI� LWV� RUJDQL]DWLRQ� WKDW�

PDQDJHPHQW� FRQVLGHUV� KLJKO\� GHVLUDEOH� WR� LQYHVWRUV�

DQG� VKDUHKROGHUV� DQG� FXVWRPHUV�� HVSHFLDOO\� LI� WKH�

LQIRUPDWLRQ� LV� JRRG� QHZV� �6XZDUGMRQR�� ������� 7KH�

VLJQDOLQJ� WKHRU\� H[SODLQV� WKDW� FRPSDQLHV� WKDW� KDYH�

�JRRG�QHZV�� LQIRUPDWLRQ�EXW� DUH�QRW�GLVFORVHG� WR�WKH�

SXEOLF� ZLOO� WU\� WR� GLVWLQJXLVK� WKHPVHOYHV� IURP�

FRPSDQLHV�WKDW�GR�QRW�KDYH��JRRG�QHZV��E\�VLJQDOLQJ�

DQG� LQIRUPLQJ� WKH� PDUNHW� DERXW� WKHLU� FRPSDQ\
V�

FLUFXPVWDQFHV��:RON��'RGG��	�5R]\FNL���������

,62� ����� FHUWLILFDWLRQ� LV� RQH� IRUP� RI� �JRRG� QHZV��

RZQHG� E\� WKH� FRPSDQ\�� 6LJQDOV� RU� LQIRUPDWLRQ�

UHJDUGLQJ� ,62� ����� FHUWLILFDWLRQ� FDQ� EH� XVHG� E\�

FRPSDQLHV�WR�DWWUDFW�H[WHUQDO�SDUWLHV�WR�ERWK�FXVWRPHUV�

DQG� LQYHVWRUV� DQG� SRWHQWLDO� LQYHVWRUV�� 7KH�

LPSOHPHQWDWLRQ�RI�D�JRRG�TXDOLW\�PDQDJHPHQW�V\VWHP�

ZLOO�FUHDWH�JRRG�TXDOLW\�SURGXFWV�DQG�VHUYLFHV�DV�ZHOO��

7KLV� ZLOO� DWWUDFW� H[WHUQDO� SDUWLHV�� LH� FXVWRPHUV� DQG�

LQYHVWRUV� WR� FRRSHUDWH� VR� WKDW� WKH� FRPSDQ\
V�

SHUIRUPDQFH�ZLOO�LQFUHDVH��

�

���� 4XDOLW\�0DQDJHPHQW�

$FFRUGLQJ�WR�WKH�$PHULFDQ�6RFLHW\�IRU�4XDOLW\��$64���

TXDOLW\� LV� GHILQHG� DV� D� VXEMHFWLYH� WHUP� LQ� ZKLFK�

HYHU\RQH� KDV� WKHLU� RZQ� GHILQLWLRQ� RI� TXDOLW\�� %\�

WHFKQLFDO� XVH�� TXDOLW\� FDQ� KDYH� WZR� PHDQLQJV�� WKH�

FKDUDFWHULVWLFV�RI�WKH�SURGXFW�RU�VHUYLFH�LQ�DFFRUGDQFH�

ZLWK�LWV�DELOLW\� WR�PHHW� WKH�QHHGV�RI�HLWKHU�LPSOLHG�RU�

H[SOLFLW�UHTXLUHPHQWV�DQG�SURGXFWV�RU�VHUYLFHV�WKDW�DUH�

IUHH� IURP� GHILFLHQFLHV�� 4XDOLW\� FDQ� EH� LQWHUSUHWHG� LQ�

PDQ\� ZD\V�� GHSHQGLQJ� RQ� ZKR� IRUPV� DQG� ZKDW�

SURGXFWV�RU�VHUYLFHV�LW�PHDQV��5XVVHOO�	�7D\ORU���������

7KH�JHQHUDO�GHILQLWLRQ�RI�TXDOLW\�XVXDOO\�GHVFULEHV�WKH�

LPPHGLDWH� FKDUDFWHULVWLFV� RI� D� SURGXFW� VXFK� DV�

SHUIRUPDQFH�� IHDWXUHV�� UHOLDELOLW\�� FRQIRUPDQFH��

GXUDELOLW\�� VHUYLFHDELOLW\�� DHVWKHWLFV�� VDIHW\�� DQG� VR�

IRUWK�� 4XDOLW\� LV� GHILQHG� DV� WKH� WRWDOLW\� RI� WKH�

FKDUDFWHULVWLFV�RI�D�SURGXFW� WKDW�VXSSRUWV�LWV�DELOLW\� WR�

VDWLVI\�QHHGV�WKDW�KDYH�EHHQ�ILUVW�VSHFLILHG�RU�GHILQHG��
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4XDOLW\� LV� RIWHQ� LQWHUSUHWHG� DV� FXVWRPHU� VDWLVIDFWLRQ�

WKDW� GHVFULEHV� FRQIRUPLW\� WR� QHHGV� RU� UHTXLUHPHQWV�

�FRQIRUPDQFH� WR� WKH� UHTXLUHPHQWV��� 6WUDWHJLHV� WR�

DFKLHYH� JRRG�TXDOLW\� WKURXJKRXW� WKH� RUJDQL]DWLRQ� DUH�

HVVHQWLDO� WR� HQVXUH� SURGXFWV� DQG� VHUYLFHV� KDYH�

SUH�GHWHUPLQHG� TXDOLW\�� 7KH� DSSURDFK� WR� TXDOLW\�

PDQDJHPHQW�WKURXJKRXW� WKH�RUJDQL]DWLRQ�KDV�HYROYHG�

LQWR�D�TXDOLW\�PDQDJHPHQW�V\VWHP��5XVVHOO�	�7D\ORU��

�������

4XDOLW\� PDQDJHPHQW� LV� DQ� DVSHFW� RI� WKH� RYHUDOO�

PDQDJHPHQW�IXQFWLRQ�WKDW�GHILQHV�DQG�LPSOHPHQWV�WKH�

TXDOLW\� SROLF\� RI� DQ� RUJDQL]DWLRQ�� ,Q� JHQHUDO�� WKH�

TXDOLW\� PDQDJHPHQW� V\VWHP� KDV� WKUHH� PDLQ�

FRPSRQHQWV�� TXDOLW\� FRQWURO�� TXDOLW\� DVVXUDQFH�� DQG�

TXDOLW\�LPSURYHPHQW��4XDOLW\�PDQDJHPHQW�IRFXVHV�QRW�

RQO\�RQ�SURGXFW�TXDOLW\��EXW�DOVR�RQ�KRZ�WR�DFKLHYH�D�

TXDOLW\� SURGXFW�� 4XDOLW\� PDQDJHPHQW� XVHV� TXDOLW\�

DVVXUDQFH�DQG�FRQWURO�RYHU�SURFHVVHV�DQG�SURGXFWV� WR�

DFKLHYH�TXDOLW\�PRUH�FRQVLVWHQWO\��

�

���� ,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU�

6WDQGDUGL]DWLRQ��,62��

,62� LV� D�QRQ�JRYHUQPHQWDO� LQWHUQDWLRQDO� RUJDQL]DWLRQ�

WKDW� LV� LQGHSHQGHQW� DQG� KDV� ���� QDWLRQDO� VWDQGDUGV�

ERGLHV��7KURXJK�WKH�QDWLRQDO�VWDQGDUGV�ERG\�RZQHG�E\�

WKH�FRXQWULHV�LQ�WKH�ZRUOG��,62�WKHQ�JDWKHUV�H[SHUWV�WR�

VKDUH� NQRZOHGJH� DQG� GHYHORS� LQWHUQDWLRQDO� VWDQGDUGV�

LQ� DFFRUGDQFH� ZLWK� PXWXDO� DQG� PDUNHW�EDVHG�

DJUHHPHQWV� WKDW� IXOO\� VXSSRUW� LQQRYDWLRQ�DQG�SURYLGH�

VROXWLRQV� WR� JOREDO� FKDOOHQJHV�� 7KH� ,62� FHQWUDO�

VHFUHWDULDW� LV� LQ� *HQHYD�� 6ZLW]HUODQG� DQG� ZDV�

HVWDEOLVKHG�LQ������ZKHQ�GHOHJDWLRQ�GHOHJDWHV�IURP����

FRXQWULHV�PHW�LQ�WKH�LQWHUQDWLRQDO�IRUXP�RI�WKH�,QVWLWXWH�

RI� &LYLO� (QJLQHHUV� LQ� /RQGRQ� DQG� DJUHHG� WR� FUHDWH� D�

QHZ�LQWHUQDWLRQDO�RUJDQL]DWLRQ�WKDW�VHUYHV�WR�IDFLOLWDWH�

WKH� FRRUGLQDWLRQ� DQG� XQLILFDWLRQ� RI� LQWHUQDWLRQDO�

LQGXVWU\� VWDQGDUGV�� 7KHQ� ,62� RIILFLDOO\� VWDUWHG�

RSHUDWLQJ�RQ�)HEUXDU\�����������6LQFH� WKHQ�� ,62�KDV�

SXEOLVKHG� PRUH� WKDQ� ������� LQWHUQDWLRQDO� VWDQGDUGV�

FRYHULQJ� DOPRVW� DOO� DVSHFWV� RI� WHFKQRORJ\� DQG�

PDQXIDFWXULQJ� WKDW� KDYH� EHHQ� LPSOHPHQWHG� E\�

RUJDQL]DWLRQV�ZRUOGZLGH� WR�GDWH�� LQFOXGLQJ� ,62������

VWDQGDUGV� WKDW� ZLOO� EH� WKH� DXWKRU� PHWLFXORXV� LQ� WKLV�

VWXG\�� %DVHG� RQ� ,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU�

6WDQGDUGL]DWLRQ� �,62�� GDWD� SXEOLVKHG� LQ� 6HSWHPEHU�

������ ,62�KDV�PHPEHUV� IURP�����FRXQWULHV� DQG� ����

WHFKQLFDO�ERGLHV� WR�PDQDJH� WKH�GHYHORSPHQW�RI� WKRVH�

LQWHUQDWLRQDO�VWDQGDUGV��6WDQGDUGL]DWLRQ���������

�

���� ,62������

7KH�,62������VWDQGDUG�LV�DQ�LQWHUQDWLRQDO�VWDQGDUG�WKDW�

SURYLGHV� WKH� UHTXLUHPHQWV� IRU� D� TXDOLW\� PDQDJHPHQW�

V\VWHP� RI� DQ� RUJDQL]DWLRQ� FDOOHG� WKH� TXDOLW\�

PDQDJHPHQW� V\VWHP� �406��� 7KLV� VWDQGDUG� LV� SDUW� RI�

LQWHUQDWLRQDO� VWDQGDUGV�SXEOLVKHG�E\� WKH� ,QWHUQDWLRQDO�

2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ� �,62��� ,62� ����� LV�

XVHG�E\�FRPSDQLHV�RU�RUJDQL]DWLRQV�WKDW�ZDQW�WR�HQVXUH�

WKDW� WKHLU� SURGXFWV� DQG� VHUYLFHV� PHHW� FXVWRPHU�

UHTXLUHPHQWV�FRQVLVWHQWO\��HVSHFLDOO\�IRU�WKH�TXDOLW\�RI�

SURGXFWV�DQG�VHUYLFHV�ZLOO�FRQWLQXH�WR�EH�FRQVLVWHQWO\�

XSJUDGHG��$GYDQWDJHV�JDLQHG� IURP�WKH�DSSOLFDWLRQ�RI�

,62������ LQFOXGH� EXVLQHVV� DFWLYLWLHV� RI� WKH� FRPSDQ\�

FDQ� EH� GRQH� LQ� D� PRUH� HIILFLHQW� ZD\� EHFDXVH� DOO�

FRPSDQ\�SURFHVVHV�ZLOO�EH�DOLJQHG�DQG�XQGHUVWRRG�E\�

HYHU\RQH� LQYROYHG� LQ� EXVLQHVV� RU� RUJDQL]DWLRQ�� 7KLV�

FDQ�LPSURYH�SURGXFWLYLW\�DQG�HIILFLHQF\��VR�WKH�LQWHUQDO�

FRVWV�RI�WKH�FRPSDQ\�DUH�GRZQ��

7KH�LPSOHPHQWDWLRQ�RI�WKH�TXDOLW\�PDQDJHPHQW�V\VWHP�

ZLOO� KHOS� FRPSDQLHV� DVVHVV� WKH� RYHUDOO� FRUSRUDWH�

HQYLURQPHQW� WR� GHWHUPLQH� ZKR� LV� DIIHFWHG� E\� WKH�

FRPSDQ\
V� DFWLYLWLHV� DQG� ZKDW� WKH\� H[SHFW� IURP� WKH�

FRPSDQ\�VR�WKDW�WKH�FRPSDQ\�FDQ�VWDWH�WKH�SXUSRVH�RI�

WKH� FRPSDQ\� DQG� FDQ� LGHQWLI\� QHZ� EXVLQHVV�

RSSRUWXQLWLHV�� ,PSOHPHQWLQJ� ,62������FDQ�DOVR�PHHW�

WKH� UHTXLUHPHQWV� RI� HVWDEOLVKHG� OHJLVODWLRQ� RU�

UHJXODWLRQV�DQG�H[WHQG�WKH�FRPSDQ\
V�DFWLYLWLHV�WR�QHZ�

PDUNHWV��DV�VRPH�EXVLQHVV�DQG�FXVWRPHU�VHFWRUV�PDNH�

,62� ����� RQH� RI� WKH� UHTXLUHPHQWV� WKDW� PXVW� EH� PHW�

EHIRUH�VWDUWLQJ�EXVLQHVV��6WDQGDUGL]DWLRQ���������

$OO� ,62� VWDQGDUGV� DUH� UHYLHZHG� DQG� UHYLVHG�

SHULRGLFDOO\��LH��HYHU\�ILYH�\HDUV�WR�HQVXUH�WKH\�UHPDLQ�

UHOHYDQW�WR�PDUNHW�FLUFXPVWDQFHV��,62������LV�XSGDWHG�

RQ� WKH� JURXQGV� WR� FRQVLGHU� DQG� DGDSW� WKH� FKDOOHQJHV�

IDFLQJ� EXVLQHVVHV� WRGD\� �6WDQGDUGL]DWLRQ�� �������

&HQGUDZDWL� DQG� +DU\DQWR� ������� H[SODLQHG� WKDW� ,62�

KDV�PDGH�VHYHUDO�UHYLVLRQV��IURP�WKH�LQLWLDO�SXEOLFDWLRQ�

LQ� ����� WKDW� LV� ,62� ������ ����� FRQWDLQV� WKH� TXDOLW\�

DVVXUDQFH�PRGHO�IRU�WKH�GHVLJQ��GHYHORSPHQW��SURGXFW��
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LQVWDOODWLRQ�DQG�VHUYLFH�SURFHVV��WKHQ�LQ������WKH�ILUVW�

FKDQJH� �� VR� ,62������������ IRUPXODWHG� WKDW�FRQWDLQV�

WKH�VWDQGDUGV�RI�,62������������������������DQG�������

,Q� ����� UHYLVHG� WKH� ,62� VWDQGDUG� WR� VLPSOLI\� WKH�

SUHYLRXV� YHUVLRQ� RI� WKH� ����� YHUVLRQ�� WKH� VWDQGDUG�

YHUVLRQ�RI������DGRSWHG�D�SURFHVV�EDVHG�DSSURDFK�DQG�

HLJKW� SULQFLSOHV� TXDOLW\� PDQDJHPHQW�� 7KH� QHZ�

VWDQGDUG� YHUVLRQ� RI� ,62� ������ ����� KDV� MXVW� EHHQ�

UHOHDVHG�LQ�SODFH�RI�WKH�SUHYLRXV�YHUVLRQ�RI�,62�������

�����ZKLFK�ZDV�LQDXJXUDWHG�LQ�������,Q�WKLV�VWXG\�WKH�

DXWKRUV� UXOH� RXW� WKH� ,62� ����� �UHYLVLRQ�� YHUVLRQ��

EHFDXVH�FRQVLGHULQJ�WKH�,62������������ZDV�SXEOLVKHG�

LQ������VR�QRW�VR�PDQ\�FRPSDQLHV�DUH�XSJUDGLQJ�,62�

����� TXDOLW\� PDQDJHPHQW� V\VWHP� LQ� WKH� \HDU� RI�

UHVHDUFK�WKDW�LV�\HDU������������

$�FOHDU�GHVFULSWLRQ�RI�SHUIRUPDQFH�LV�GLIILFXOW�WR�ILQG�LQ�

WKH� OLWHUDWXUH�� EXW� LW� FDQ� EH� VDLG� WKDW� SHUIRUPDQFH� LV�

UHODWHG� WR� WKH� H[WHQW� WR� ZKLFK� RUJDQL]DWLRQDO� RU�

FRPSDQ\�JRDOV�FDQ�EH�PHW�ZHOO��,VP\UOLV�	�0RVFKLGLV��

�������7KH�XVH�RI�GDWD�LQ�WKH�IRUP�RI�DFFRXQWLQJ�GDWD�

KDV�KLVWRULFDO�FKDUDFWHULVWLFV�DQG�PRUH�VKRUW�WHUP��7KH�

PHDVXUHPHQWV�RI�FRPSDQ\�SHUIRUPDQFH�EDVHG�RQ�WKH�

DFFRXQWLQJ� VLGH� KDV� PDQ\� DGYDQWDJHV� VXFK� DV�

PHDVXUHPHQWV�EDVHG� RQ� WKH� DFFRXQWLQJ� VLGH� HDVLHU� WR�

XVH��HDV\�WR�XQGHUVWDQG��DQG�EDVHG�RQ�WKH�QXPEHUV�WKDW�

KDYH� EHHQ� DXGLWHG� �$OLDEDGL�� 'RUHVWDQL�� 	� %DOVDUD��

�������

2QH�ZD\�WR�MXGJH�WKDW�DQ�RUJDQL]DWLRQ�LV�VDLG�WR�KDYH�

JRRG� TXDOLW\� DQG� KDYH� UXQ� WKH� UXOHV� RI� PDQDJHPHQW�

ZHOO��LH�E\�ORRNLQJ�DW�WKH�DFFRXQWLQJ�RU�ILQDQFLDO�VLGH��

7KH� VRXUFH� RI� WKH� DVVHVVPHQW� LV� LQ� WKH� FRPSDQ\
V�

ILQDQFLDO� VWDWHPHQWV�� $FFRUGLQJ� )DKPL� �������� WKH�

FRPSDQ\�FDQ�HVWLPDWH�KRZ�WKH�FRQGLWLRQ�RI�D�FRPSDQ\�

LQ�WKH�IXWXUH�ZLOO�RQO\�E\�XVLQJ�WKH�GDWD�WKDW�H[LVWHG�LQ�

WKH� SDVW�� 7KH� FRPSDQ\
V� H[LVWLQJ� ILQDQFLDO� GDWD� LV�

DOUHDG\�DEOH� WR�GHVFULEH� RU�DW� OHDVW� KDYH�EHHQ�DEOH� WR�

SURYLGH� D�YLHZ�RQ� WKH�SHUIRUPDQFH� RI� D� FRPSDQ\�RU�

RUJDQL]DWLRQ��&XVWRPHUV�DQG�EXVLQHVV�FROOHDJXHV�ZLOO�

ORYH�WKH�UHVXOWV�RI�SURGXFWV�DQG�VHUYLFHV�WKDW�ZLOO�WKHQ�

LPSDFW�RQ�LQFUHDVLQJ�D�FRPSDQ\
V�SURILWV��7KDW�LV��WKH�

ILQDQFLDO� SHUIRUPDQFH� JHQHUDWHG� E\� D� FRPSDQ\� KDV�

EHHQ�DFKLHYHG�LQ�DFFRUGDQFH�ZLWK�H[SHFWDWLRQV��

7KH� LQIOXHQFH� RI� ,62� ����� FHUWLILFDWLRQ� RQ� ILQDQFLDO�

SHUIRUPDQFH� KDV� EHHQ� SURYHQ� HPSLULFDOO\� E\� VRPH�

H[SHUWV�VXFK�DV�UHVHDUFK�E\�3VRPDV�DQG�.DIHW]RSRXORV�

������� ZKR� H[DPLQH� WKH� FRPSDULVRQ� RI� FRPSDQLHV�

XVLQJ� ,62� ����� DQG� FRPSDQLHV� WKDW� GR� QRW� XVH� ,62�

����� RQ� FRPSDQ\� SHUIRUPDQFH�� 9DULDEOHV� XVHG� IRU�

PHDVXULQJ�FRPSDQ\�SHUIRUPDQFH�DUH�SURGXFW�TXDOLW\��

FXVWRPHU� VDWLVIDFWLRQ�� RSHUDWLRQDO�� PDUNHW� DQG�

ILQDQFLDO� SHUIRUPDQFH�� 7KH� UHVXOWV� RI� WKLV� VWXG\�

LQGLFDWH�WKDW�FRPSDQLHV�WKDW�LPSOHPHQW� ,62������DUH�

VLJQLILFDQWO\� VXSHULRU�FRPSDUHG� WR�FRPSDQLHV� WKDW�GR�

QRW�LPSOHPHQW�,62�������

7KH�VWXG\�E\�%H\GRNKWL�DQG�6DGHJKL��������H[DPLQHV�

WKH� FRUUHODWLRQ� EHWZHHQ� WKH� HIIHFW� RI� ,62� �����

FHUWLILFDWLRQ� DQG� WKH� ILQDQFLDO� SHUIRUPDQFH� RI� WKH�

FRPSDQ\��7KH�VWXG\�WRRN����FRPSDQLHV�DFWLYH�RQ�WKH�

7HKUDQ� 6WRFN� ([FKDQJH� GXULQJ� ����� WR� ����� DV� D�

UHVHDUFK�VDPSOH��7KH�UHVXOWV�VKRZ�WKDW�WKHUH�LV�D�VWURQJ�

FRUUHODWLRQ� EHWZHHQ� WKH� FRPSDQ\
V� OLTXLGLW\� UDWLR� WR�

,62������FHUWLILFDWLRQ��EXW�WKHUH�LV�D�ZHDN�FRUUHODWLRQ�

EHWZHHQ�WKH�OHYHUDJH�UDWLR�ZLWK�,62������FHUWLILFDWLRQ��

7KH�UHVXOWV�RI�UHVHDUFK�FRQGXFWHG�E\�&KDW]RJORX�HW�DO��

������� SURYHV� WKDW� ,62� ����� FHUWLILFDWLRQ� LV� FORVHO\�

UHODWHG�WR�ILQDQFLDO�SHUIRUPDQFH��7KH�UHVXOWV�VKRZ�WKDW�

,62�EHQHILWV�FRPSDQLHV�DQG�VWDNHKROGHUV��)HUDWL�HW�DO��

������� DQDO\]HG� WKH� LPSDFW� RI� ,62� �����

LPSOHPHQWDWLRQ� RQ� WKH� SURILWDELOLW\� RI� VPDOO� DQG�

PHGLXP�HQWHUSULVHV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD��7KH�

UHVXOWV�RI� WKH� VWXG\� IRXQG� WKDW� WKH� LPSOHPHQWDWLRQ�RI�

,62� ����� VWDQGDUG� KDV� D� SRVLWLYH� HIIHFW� RQ� WKH�

SURILWDELOLW\�RI�WKH�FRPSDQ\��EXW�LQ�IDFW�WKH�GDWD�LV�QRW�

VXIILFLHQW��,PSOHPHQWDWLRQ�RI�WKLV�VWDQGDUG�PD\�OHDG�WR�

DQ�LQFUHDVH�WR�WKH�RYHUDOO�SHUIRUPDQFH�RI�WKH�FRPSDQ\��

5HVHDUFK� FRQGXFWHG� E\� +HUDV� HW� DO�� ������� XVHG� D�

FURVV�VHFWLRQDO�DQDO\VLV�PHWKRG�E\�FRPSDULQJ�EHWZHHQ�

FHUWLILHG� FRPSDQLHV� DQG� QRQ�,62� ����� FHUWLILHG�

FRPSDQLHV�� 7KH� UHVXOWV� VXJJHVW� WKDW� WKHUH� LV� QR�

HYLGHQFH�WR�VXSSRUW� WKH�UHODWLRQVKLS�EHWZHHQ�,62�DQG�

VDOHV�JURZWK�DQG�SURILWDELOLW\��

+�D�� 7KHUH� LV� D� GLIIHUHQFH� LQ� RUJDQL]DWLRQDO�

SHUIRUPDQFH� LQ� WHUPV� RI� DFFRXQWLQJ� PHDVXUHPHQWV�

EDVHG�RQ�52$�EHWZHHQ�,62������FHUWLILHG�FRPSDQLHV�

DQG�QRQ�,62������FHUWLILHG�FRPSDQLHV��

+�E�� 7KHUH� LV� D� GLIIHUHQFH� LQ� RUJDQL]DWLRQDO�

SHUIRUPDQFH� LQ� WHUPV� RI� DFFRXQWLQJ� PHDVXUHPHQWV�

EDVHG�RQ�52(�EHWZHHQ�,62������FHUWLILHG�FRPSDQLHV�
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DQG�QRQ�,62������FHUWLILHG�FRPSDQLHV��

0DVD
GHK� HW� DO�� ������� VWDWHV� WKDW� WKHUH� DUH� RWKHU�

WHFKQLTXHV�IRU�EHQHILWLQJ�IURP�ILQDQFLDO�VWDWHPHQWV�WKDW�

DUH� KRZ� WR� UHYLHZ� DQG� XVH� LQIRUPDWLRQ� FRQWDLQHG� LQ�

PDUNHW� YDOXH�� 0DUNHW� UDWLRV� DUH� WKH� PRVW� FRPPRQ�

UDWLRV�XVHG�E\�SHRSOH�RU�SRWHQWLDO�LQYHVWRUV� LQWHUHVWHG�

LQ�LQYHVWLQJ�LQ�D�FRPSDQ\��7KDW�LV��PDUNHW�UDWLRV�FDQ�EH�

XVHG� WR� LQGLFDWH� KRZ�ZHOO� D� FRPSDQ\
V� SHUIRUPDQFH�

UHODWHV� WR� VWRFN� SULFHV� DQG� RWKHU� PDWWHUV�� LQFOXGLQJ�

LVVXHV�UHJDUGLQJ�GLYLGHQGV�DQG�QXPEHU�RI�VKDUHV��

6WDUNH�HW�DO���������H[DPLQHV�WKH�LPSDFW�RI�,62������

FHUWLILFDWLRQ�XVLQJ� WKUHH�GLPHQVLRQV�RI�WKH�FRPSDQ\
V�

SHUIRUPDQFH� WR� NQRZ� WKH� UHODWLRQVKLS� WR� WKH�

LPSOHPHQWDWLRQ�RI�,62�VWDQGDUGV��QDPHO\�DQQXDO�VDOHV�

UHYHQXH��FRVW�RI�JRRGV�VROG���VDOHV�UHYHQXH��DQG�DVVHW�

WXUQRYHU�UDWLR��7KH�SDQHO�GDWD�DSSURDFK�ZDV�FRQGXFWHG�

XVLQJ� D� UHVHDUFK� VDPSOH� RI� DOO� SXEOLF� FRPSDQLHV� LQ�

%UD]LO�WKDW�KDYH�LPSOHPHQWHG�,62������VWDQGDUGV�IURP�

����� WR� ������ WKH� UHVHDUFKHUV� VWXGLHG� WKH� LPSDFW� RI�

DSSO\LQJ� ,62� ����� FHUWLILFDWLRQ� WR� ILQDQFLDO�

SHUIRUPDQFH� XVLQJ� WKUHH� FDWHJRULHV� RI� HFRQRPLF�

UHJUHVVLRQ� PRGHOV�� 7KH� UHVXOWV� VKRZ� WKDW� ,62� �����

FHUWLILFDWLRQ�LV�SURYHQ�WR�EH�DVVRFLDWHG�ZLWK�LQFUHDVHG�

VDOHV�UHYHQXH�DQG�DVVHW�WXUQRYHU�UDWLR��$72���+RZHYHU��

,62������FHUWLILFDWLRQ�DOVR�FRQWULEXWHV�WR�D�GHFUHDVH�LQ�

FRVW� RI� JRRGV� VROG� �� VDOHV� UHYHQXH�ZKLFK�PHDQV� WKDW�

,62�FHUWLILFDWLRQ�FRQWULEXWHV�SRVLWLYHO\�WR�FRVW�VDYLQJ��

+RZHYHU�� WKH� UHVXOWV� RI� UHVHDUFK� FRQGXFWHG� E\�

0DUWLQH]�&RVWD�DQG�0DUWLQH]�/RUHQWH��������IRXQG�QR�

SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� ,62� ����� FHUWLILFDWLRQ�

DQG�ILUP�YDOXH�RQ�WKH�PDUNHW��H[FHSW�IRU�JHQHUDO�VLJQ�

WHVW�RQ�WKH�PDUNHW�PRGHO��7KH�UHVXOWV�VKRZ�WKDW�WKHUH�LV�

QR� UHODWLRQVKLS� EHWZHHQ� WKH� LQIRUPDWLRQ� SURYLGHG� WR�

WKH�PDUNHW�UHJDUGLQJ�WKH�,62������FHUWLILFDWLRQ�RZQHG�

E\�WKH�FRPSDQ\�DQG�WKH�SURILWV�WKDW�WKH�FRPSDQ\�JDLQV�

LQ�WKH�PDUNHW��

+�D�� 7KHUH� LV� D� GLIIHUHQFH� LQ� RUJDQL]DWLRQDO�

SHUIRUPDQFH� LQ� WHUPV�RI�PDUNHW�PHDVXUHPHQWV� EDVHG�

RQ�0%9�EHWZHHQ� ,62������ FHUWLILHG� FRPSDQLHV� DQG�

QRQ�,62������FHUWLILHG�FRPSDQLHV��

+�E�� 7KHUH� LV� D� GLIIHUHQFH� LQ� RUJDQL]DWLRQDO�

SHUIRUPDQFH� LQ� WHUPV�RI�PDUNHW�PHDVXUHPHQWV� EDVHG�

RQ�09$�EHWZHHQ� ,62� ����� FHUWLILHG� FRPSDQLHV� DQG��

QRQ�,62������FHUWLILHG�FRPSDQLHV��

�� 5HVXOWV�DQG�'LVFXVVLRQ�

�

5HVHDUFK�0HWKRG�

7\SHV�RI�'DWD�DQG�6DPSOH�

7KLV� VWXG\� XVHV� VHFRQGDU\� GDWD� WKDW� LV� FURVV�VHFWLRQ�

GDWD�� 7KH� GDWD� XVHG� DUH� DUFKLYH� GDWD� LQ� WKH� IRUP� RI�

ILQDQFLDO� VWDWHPHQWV� DQG� DQQXDO� UHSRUWV� DUH�

GRZQORDGHG� DW� ZZZ�LG[�FR�LG�� 7KH� VDPSOH� RI� WKLV�

UHVHDUFK� LV� PDQXIDFWXULQJ� FRPSDQ\� WDNHQ� E\� XVLQJ�

SXUSRVLYH� VDPSOLQJ� PHWKRG� ZLWK� MXGJPHQW� WKDW� LV�

PDQXIDFWXULQJ� FRPSDQ\� OLVWHG� LQ� ,QGRQHVLD� 6WRFN�

([FKDQJH� GXULQJ� SHULRG� ����������� FRPSDQ\� WKDW�

SUHVHQWHG� ILQDQFLDO� VWDWHPHQWV� XVLQJ� UXSLDK� FXUUHQF\��

WKH�DYDLODELOLW\�RI�FRPSOHWH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�

DQG�FRQWDLQV�UHODWHG�GDWD�WKH�YDULDEOHV�WKDW�WKH�DXWKRUV�

ZRXOG� FDUHIXOO\� H[DPLQH�� DQG�QRW� GHOLVWLQJ��PHUJLQJ��

DQG� PRYLQJ� VHFWRUV� GXULQJ� WKH� \HDU�� 7KH� VDPSOHV�

REWDLQHG�LQ�WKLV�VWXG\�DPRXQWHG�WR�����FRPSDQLHV��

�

+\SRWHVLV�7HVWLQJ�

,Q�WKLV�UHVHDUFK�WKH�WHVW�LV�GRQH�E\�XVLQJ�WZR�GLIIHUHQW�

WHVW� W\SHV�� QDPHO\� SDUDPHWULF� DQG� QRQ� SDUDPHWULN��

3DUDPHWULF� K\SRWKHVLV� WHVWLQJ� LV� SHUIRUPHG� LI� WKH�

FODVVLFDO�DVVXPSWLRQ�WHVW�FDQ�EH�IXOILOOHG��,Q�WKLV�VWXG\��

WKH�DXWKRUV�XVHG�D�GLIIHUHQW�WHVW�,QGHSHQGHQW�6DPSOH�7�

7HVW��7KLV�WHVW�LV�SHUIRUPHG�WR�GHWHUPLQH�ZKHWKHU�RU�QRW�

WKHUH�LV�DQ�DYHUDJH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�JURXSV�

RI� XQUHODWHG� VDPSOHV�� 7KH� WHVW� GHFLVLRQ� XVHV�

VLJQLILFDQFH�YDOXH��LI�WKH�VLJQLILFDQFH�YDOXH!������WKHQ�

WKH�K\SRWKHVLV�LV�UHMHFWHG��EXW�LI�WKH�VLJQLILFDQFH�YDOXH�

������WKHQ�WKH�K\SRWKHVLV�LV�DFFHSWHG��:LERZR���������

7R�FRQGXFW�GLIIHUHQW� WHVW� LQ�WKLV�UHVHDUFK�DOVR�XVH�QRQ�

SDUDPHWLN�WHVW�LI�FODVVLFDO�DVVXPSWLRQ�WHVW�QRW�IXOILOOHG��

7KH� DXWKRUV� FKRVH� WKH� 0DQQ�:KLWQH\� 8� 7HVW� IRU�

QRQ�SDUDPHWULF�WHVWLQJ��3HQJXMDQ�DFFHSWHG�LI�WKH�YDOXH�

RI� VLJQLILFDQFH� ������ DQG� ZLOO� EH� UHMHFWHG� LI� WKH�

VLJQLILFDQFH�YDOXH!�������6DQWRVR���������

�

'LVFXVVLRQ�

'HVFULSWLYH�6WDWLVWLFV�

7KH� DXWKRU� REWDLQHG� WKH� QXPEHU� RI� PDQXIDFWXULQJ�

FRPSDQLHV� OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH�

GXULQJ�WKH�\HDU�����������DV�PDQ\�DV�����FRPSDQLHV��

7KH� DPRXQW� LV� WKHQ� UHGXFHG� E\� WKH� FRPSDQ\� WKDW�

SUHVHQWHG�WKH�ILQDQFLDO�VWDWHPHQWV�XVLQJ�FXUUHQF\�RWKHU�
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WKDQ� WKH� UXSLDK� RI� ��� FRPSDQLHV�� DV� PDQ\� DV� ��

FRPSDQLHV�ZKRVH�DQQXDO� ILQDQFLDO� VWDWHPHQWV� DUH�QRW�

DYDLODEOH� DQG� QRW� FRPSOHWH� UHODWHG� WR� WKH� YDULDEOHV�

VWXGLHG��DQG���FRPSDQLHV�DUH�GHOLVWHG�GXULQJ�WKH�VWXG\�

SHULRG�� 7KH� UHGXFWLRQ� UHVXOWHG� WRWDO� VDPSOH� ����

FRPSDQLHV� WKDW� FRQVLVWLQJ� RI� ���� FRPSDQLHV� IRU�\HDU�

������ ���� FRPSDQLHV� IRU� \HDU� ������ DQG� ����

FRPSDQLHV�IRU�\HDU�������

'XULQJ�WKH�VWXG\�SHULRG��RXW�RI�D�WRWDO�VDPSOH�RI�����

PDQXIDFWXULQJ� FRPSDQLHV�� WKHUH� DUH� ���� FRPSDQLHV�

WKDW�DUH�,62������FHUWLILHG�DQG�����FRPSDQLHV�WKDW�DUH�

QRW� ,62� ����� FHUWLILHG�� ,Q� ����� WKH� QXPEHU� RI� ,62�

�����FHUWLILHG� FRPSDQLHV� LV� ��� FRPSDQLHV�ZKLOH� QRQ�

,62� ����� FHUWLILHG� FRPSDQLHV� DUH� ��� FRPSDQLHV�� ,Q�

�����DV�PDQ\�DV����,62������FHUWLILHG�FRPSDQLHV�DQG�

��� FRPSDQLHV� DUH� QRW� ,62� ����� FHUWLILHG�� %\� �����

WKHUH�DUH����FRPSDQLHV�WKDW�KDYH�,62������FHUWLILFDWH�

DQG� ��� RWKHU� FRPSDQLHV� GR� QRW� KDYH� ,62� �����

FHUWLILFDWH��

,Q� WKLV� VWXG\�� WKH� DXWKRUV� FRQGXFWHG� D� GHVFULSWLYH�

VWDWLVWLFDO� WHVW� LQ� DGYDQFH� WR� NQRZ� WKH� GHVFULSWLRQ� RU�

GHVFULSWLRQ�RI�GDWD�IURP�HDFK�YDULDEOH�XVHG�IRU�WHVWLQJ�

RI�WKLV�VWXG\��7KH�GHVFULSWLRQ�RI�WKH�GDWD�LV�WKH�DYHUDJH�

YDOXH� �PHDQ���PD[LPXP� YDOXH��PLQLPXP�YDOXH�� DQG�

VWDQGDUG� GHYLDWLRQ�� 7KH� UHVXOW� RI� GHVFULSWLYH� VWDWLVWLF�

WHVW�LQ�WKLV�UHVHDUFK�KDV�EHHQ�UHGXFHG�ZLWK�GDWD�RXWOLHU�

WKDW�DPRXQWHG� WR����FRPSDQLHV�VR� WKDW� WKH� VDPSOH� LQ�

WKLV�FRPSDQ\�DPRXQWHG�WR�����FRPSDQLHV�DQG�FDQ�EH�

VHHQ�LQ�7DEOH���EHORZ��

7DEOH����'HVFULSWLYH�6WDWLVWLFV�

6RXUFH��2XWSXW�3URFHVVHG�E\�6366������

�

+\SRWHVLV�7HVWLQJ�

3DUDPHWULF� VWDWLVWLFV� UHTXLUH� WKDW� D� SRSXODWLRQ� EH�

QRUPDOO\� GLVWULEXWHG� DQG� KDYH� WKH� VDPH�

�KRPRJHQHRXV�� YDULDQW�� ,I� WKH� GDWD� GRHV� QRW� VSUHDG�

QRUPDOO\�DQG�WKH�GDWD�YDULDQWV�DUH�QRW� WKH�VDPH�� WKHQ�

WKH�GDWD�LV�DW� OHDVW�GRQH� WUDQVIRUPDWLRQ�ILUVW� VR�WKDW�LW�

FDQ� EH� GRQH�ZLWK� SDUDPHWULF� VWDWLVWLFV�� $FFRUGLQJ� WR�

*KR]DOL� �������� GDWD� WKDW� LV� QRW� QRUPDOO\� GLVWULEXWHG�

FDQ� EH� WUDQVIRUPHG� VR� WKDW� WKH� GDWD� WR� EH� SURFHVVHG�

EHFRPHV�QRUPDO��9DULRXV�IRUPV�RI�GDWD�WUDQVIRUPDWLRQ�

GRQH�WR�QRUPDOL]H�WKH�GDWD�LQ�WKLV�VWXG\��DPRQJ�RWKHUV��

URRW� WUDQVIRUPDWLRQ�� VTXDUH�� ORJDULWKP� ���� QDWXUDO�

ORJDULWKP��DQG�HWF���EXW�WKH�GDWD�RZQHG�E\�WKH�DXWKRU�LV�

VWLOO�DEQRUPDO�DQG�QRW�KRPRJHQHRXV��

8QIXOILOOHG�FODVVLFDO�DVVXPSWLRQ�WHVW�LQ�WKLV�VWXG\�� WKH�

DXWKRUV�FDQ�QRW�XVH�WKH�WHVW�XVLQJ�SDUDPHWULF�VWDWLVWLFDO�

PHWKRGV�� $FFRUGLQJ� 6DQWRVR� �������� LI� WKH� H[LVWLQJ�

GDWD�LV�QRW�QRUPDOO\�GLVWULEXWHG��LW�LV�QHFHVVDU\�WR�XVH�

DOWHUQDWLYH� VWDWLVWLFDO� PRWRGH� WR� WHVW� WKH� GDWD� XVLQJ�

QRQSDUDPHWULF� VWDWLVWLFV� PHWKRG�� 1RQSDUDPHWULF�

VWDWLVWLFDO�PHWKRG�LV�D�IUHH�VSUHDG�VWDWLVWLF��PHDQLQJ�LW�

GRHV� QRW� UHTXLUH� WKH� IRUP� RI� GDWD� WKDW� LV� QRUPDOO\�

GLVWULEXWHG��1RQSDUDPHWULF� VWDWLVWLFDO�PHWKRGV� FDQ� EH�

XVHG�LQ�QRPLQDO��LQWHUYDO��RU�UDWLR�GDWD��6DQWRVR���������

,Q�WKH�FDVH�RI�H[DPLQLQJ�WKH�GLIIHUHQFHV�EHWZHHQ�WZR�

XQUHODWHG� VDPSOHV�� WKH�SUHYLRXV�K\SRWKHVLV� WHVW� XVLQJ�

WKH�,QGHSHQGHQW�6DPSOH�7�7HVW�ZDV�WKHQ�FRQYHUWHG�WR�

0DQQ�:KLWQH\�8�7HVW��

�

2UJDQL]DWLRQ� 3HUIRUPDQFH� E\� $FFRXQWLQJ�%DVHG�

0HDVXUHPHQWVV�ZLWK�52$��+�D��

�

%DVHG�RQ�7DEOH���LW�FDQ�EH�VHHQ�WKDW�WKH�PHDQ�UDQN�RU�

DYHUDJH�UDWLQJ�RI�WKH�JURXS�RQ�WKH�52$�YDULDEOH�RI�,62�

����� FHUWLILHG� FRPSDQLHV� LV� ������� ZKLOH� WKH� PHDQ�

UDQN� YDOXH� RI� WKH� FRPSDQ\� WKDW� LV� QRW� ,62� �����

FHUWLILHG�LV���������,W�FDQ�EH�FRQFOXGHG�WKDW�,62������

FHUWLILHG�FRPSDQLHV�KDYH�KLJKHU�52$�UDWLRV�WKDQ�ILUPV�

WKDW� DUH� QRW� ,62� ����� FHUWLILHG�� 7KH� GLIIHUHQFHV� DUH�

VWDWLVWLFDOO\�VKRZQ�LQ�7DEOH����

�

7DEOH����0HDQ�5DQN�IRU�52$�9DULDEOH�

6RXUFH��2XWSXW�3URFHVVHG�E\�6366������

�

�
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7DEOH���VKRZV�WKH�YDOXH�RI�WKH�0DQQ�:KLWQH\�WHVW�IRU�

WKH�52$�YDULDEOH�WKDW�LV������DQG�ZKHQ�FRQYHUWHG�WR�D�

=�YDOXH�RI���������7KH�YDOXH�RI�VLJQLILFDQFH�LQGLFDWLQJ�

������ LV� EHORZ� WKH� SUHGHILQHG� VLJQLILFDQFH� YDOXH� RI�

�����WKHQ�+�D�LV�DFFHSWHG��7KLV�PHDQV�WKDW�WKHUH�LV�D�

GLIIHUHQFH� LQ� RUJDQL]DWLRQDO� SHUIRUPDQFH� LQ� WHUPV� RI�

DFFRXQWLQJ�PHDVXUHPHQWV�EDVHG�RQ�52$�EHWZHHQ�,62�

�����FHUWLILHG�FRPSDQLHV�DQG�,62������QRQ�FHUWLILHG�

FRPSDQLHV��

7DEOH����0DQQ�:KLWQH\�7HVWLQJ�5HVXOW�IRU�

9DULDEHO�52$�

6RXUFH��2XWSXW�3URFHVVHG�E\�6366������

�

2UJDQL]DWLRQ� 3HUIRUPDQFH� E\� $FFRXQWLQJ�%DVHG�

0HDVXUHPHQWVV�ZLWK�52(��+�E��

�

%DVHG� RQ�7DEOH� ��� LW� FDQ� EH� VHHQ� WKDW� WKH�PHDQ�

UDQN�RU�DYHUDJH�UDWLQJ�RI�WKH�JURXS�LQ�WKH�52(�YDULDEOH�

RI�,62������FHUWLILHG�FRPSDQLHV�LV��������ZKHUHDV�WKH�

PHDQ�UDQN�YDOXH�RI�WKH�FRPSDQ\�WKDW�LV�QRW�,62������

FHUWLILHG�LV���������,W�FDQ�EH�FRQFOXGHG�WKDW�,62������

FHUWLILHG�FRPSDQLHV�KDYH�EHWWHU�52(�UDWLRV�WKDQ�ILUPV�

WKDW� DUH� QRW� ,62� ����� FHUWLILHG�� 7KH� GLIIHUHQFHV� DUH�

VWDWLVWLFDOO\�VKRZQ�LQ�7DEOH����

�

7DEOH����0HDQ�5DQN�IRU�52(�9DULDEOH�

6RXUFH��2XWSXW�3URFHVVHG�E\�6366������

�

7DEOH���VKRZV�WKH�YDOXH�RI�WKH�0DQQ�:KLWQH\�WHVW�IRU�

WKH�52$�YDULDEOH�RI�������DQG�ZKHQ�FRQYHUWHG�WR�D�=�

YDOXH�RI���������7KH�YDOXH�RI� VLJQLILFDQFH� WKDW�VKRZV�

WKH�QXPEHU�������LV�EHORZ�WKH�SUHGHILQHG�VLJQLILFDQFH�

YDOXH� RI� ����� WKHQ�+�E� DFFHSWHG�� 7KLV� PHDQV� WKDW�

WKHUH�DUH�GLIIHUHQFHV�LQ�RUJDQL]DWLRQDO�SHUIRUPDQFH�LQ�

WHUPV� RI� DFFRXQWLQJ� PHDVXUHPHQWV� EDVHG� RQ� 52(�

EHWZHHQ� ,62� ����� FHUWLILHG� FRPSDQLHV� DQG� QRQ� ,62�

�����FHUWLILHG�FRPSDQLHV��

�

7DEOH����0DQQ�:KLWQH\�7HVWLQJ�5HVXOW�IRU�9DULDEHO�

52$�

6RXFH��2XWSXW�3URFHVVHG�E\�6366������

�

2UJDQL]DWLRQ� 3HUIRUPDQFH� E\� 0DUNHW�%DVHG�

0HDVXUHPHQWVV�ZLWK�0%9��+�D��

�

%DVHG�RQ�7DEOH���LW�FDQ�EH�VHHQ�WKDW�WKH�PHDQ�UDQN�RU�

DYHUDJH� UDWLQJ� RI� WKH� JURXS� RQ� WKH�0%9� YDULDEOH� RI�

,62� ����� FHUWLILHG� FRPSDQLHV� LV� �������ZKHUHDV� WKH�

PHDQ�UDQN�YDOXH�RI�WKH�FRPSDQ\�WKDW�LV�QRW�,62������

FHUWLILHG� LV� �������� ,W� FDQ� EH� GHGXFHG� WKDW� ,62� �����

FHUWLILHG�FRPSDQLHV�KDYH�EHWWHU�0%9�YDOXHV�WKDQ�ILUPV�

WKDW� DUH� QRW� ,62� ����� FHUWLILHG�� 7KH� GLIIHUHQFHV� DUH�

VWDWLVWLFDOO\�VKRZQ�LQ�7DEOH����

�

7DEOH����0HDQ�5DQN�IRU�0%9�9DULDEOH�

6RXUFH��2XWSXW�3URFHVVHG�E\�6366������

�

7DEOH� �� VKRZV� WKH� YDOXH� RI� WKH�0DQQ�:KLWQH\�

WHVW� IRU� WKH� 0%9� YDULDEOH� RI� ���������� DQG� ZKHQ�

FRQYHUWHG� WR� D� =� YDOXH� RI� �������� 7KH� YDOXH� RI�

VLJQLILFDQFH� ZKLFK� VKRZV� ������ LV� EHORZ� WKH�

SUHGHILQHG� VLJQLILFDQFH� YDOXH� RI� ����� WKHQ� +�D� LV�

DFFHSWHG�� 7KLV� PHDQV� WKDW� WKHUH� LV� D� GLIIHUHQFH� LQ�

RUJDQL]DWLRQDO� SHUIRUPDQFH� LQ� WHUPV� RI� PDUNHW�

PHDVXUHPHQWV� EDVHG� RQ� 0%9� EHWZHHQ� ,62� �����

FHUWLILHG� FRPSDQLHV� DQG� QRQ� ,62� ����� FHUWLILHG�

FRPSDQLHV��

�

7DEOH����0DQQ�:KLWQH\�7HVWLQJ�5HVXOW�IRU�9DULDEHO�

0%9�
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�

6RXUFH��2XWSXW�3URFHVVHG�E\�6366������

�

2UJDQL]DWLRQ� 3HUIRUPDQFH� E\� 0DUNHW�%DVHG�

0HDVXUHPHQWVV�ZLWK�09$��+�E��

�

%DVHG�RQ�7DEOH���LW�FDQ�EH�VHHQ�WKDW�WKH�PHDQ�UDQN�RU�

DYHUDJH�UDWLQJ�RI�WKH�JURXS�RQ�WKH�YDULDEOH�RI�WKH�09$�

RI�,62������FHUWLILHG�FRPSDQLHV�LV��������ZKHUHDV�WKH�

PHDQ�UDQN�YDOXH�RI�WKH�FRPSDQ\�WKDW�LV�QRW�,62������

FHUWLILHG�LV���������,W�FDQ�EH�FRQFOXGHG�WKDW�,62������

FHUWLILHG� FRPSDQLHV� KDYH� VXSHULRU� 09$� YDOXHV�

FRPSDUHG�WR�FRPSDQLHV�WKDW�DUH�QRW�,62������FHUWLILHG��

7KH�GLIIHUHQFHV�DUH�VWDWLVWLFDOO\�VKRZQ�LQ�7DEOH����

�

7DEOH����0HDQ�5DQN�IRU�09$�9DULDEOH�

6RXUFH��2XWSXW�3URFHVVHG�E\�6366������

�

%DVHG�RQ�7DEOH���LW�FDQ�EH�VHHQ�WKDW�WKH�PHDQ�UDQN�RU�

DYHUDJH�UDWLQJ�RI�WKH�JURXS�RQ�WKH�YDULDEOH�RI�WKH�09$�

RI�,62������FHUWLILHG�FRPSDQLHV�LV��������ZKHUHDV�WKH�

PHDQ�UDQN�YDOXH�RI�WKH�FRPSDQ\�WKDW�LV�QRW�,62������

FHUWLILHG�LV���������,W�FDQ�EH�FRQFOXGHG�WKDW�,62������

FHUWLILHG� FRPSDQLHV� KDYH� VXSHULRU� 09$� YDOXHV�

FRPSDUHG�WR�FRPSDQLHV�WKDW�DUH�QRW�,62������FHUWLILHG��

7KH�GLIIHUHQFHV�DUH�VWDWLVWLFDOO\�VKRZQ�LQ�7DEOH����

�

7DEOH����0DQQ�:KLWQH\�7HVWLQJ�5HVXOW�IRU�9DULDEHO�

52$�

�

6RXUFH��2XWSXW�3URFHVVHG�E\�6366������

�

2UJDQL]DWLRQ� 3HUIRUPDQFH� E\� $FFRXQWLQJ�%DVHG�

0HDVXUHPHQWVV�ZLWK�52$��+�D��

�

7KH�UHVXOW�RI�VWDWLVWLFDO�WHVW�VKRZV�WKDW�WKH�GLIIHUHQFH�RI�

RUJDQL]DWLRQ�SHUIRUPDQFH�IURP�WKH�VLGH�RI�DFFRXQWLQJ�

PHDVXUHPHQWV� EDVHG� RQ� 52$� EHWZHHQ� ,62� �����

FHUWLILHG� FRPSDQLHV� DQG� QRQ� ,62� ����� FHUWLILHG�

FRPSDQLHV�KDV�VLJQLILFDQFH�YDOXH�OHVV�WKDQ�������7KLV�

VWDWHV� WKDW�+�D� LV� DFFHSWHG��7KHVH� UHVXOWV�DUH� LQ� OLQH�

ZLWK� UHVHDUFK� FRQGXFWHG� E\� 2FKLHQJ� HW� DO�� ��������

&RUEHWW� HW� DO�� �������� &KDW]RJORX� �������� %H\GRNKWL�

DQG�6DGHJL� ��������9\QDU\N� DQG�+DQOH\� �������� DQG�

7DPSXERORQ� DQG� -DQLWUD� �������� ZKLFK� LQ� HVVHQFH�

SURYH� WKDW� ,62� ����� FHUWLILHG� FRPSDQLHV� RXWSHUIRUP�

FRPSDQLHV� WKDW� DUH� QRW� ,62� ����� FHUWLILHG� E\�

PHDVXUHPHQWV�XVLQJ�52$��

$FFRUGLQJ� WR� 7DPSXERORQ� DQG� -DQLWUD� �������� WKH�

H[LVWLQJ�WHUPV�DQG�FRQGLWLRQV�LQ�WKH�,62������TXDOLW\�

PDQDJHPHQW� V\VWHP�FDQ�UHGXFH�QRQ�FRPSOLDQFH�ZLWK�

WKH�TXDOLW\�RI�JRRGV�DQG�VHUYLFHV��5HTXLUHPHQWV�LQ�,62�

����� UHTXLUH� HPSOR\HHV� WR� ZRUN� DFFRUGLQJ� WR�

HVWDEOLVKHG�UXOHV��3HUIRUPLQJ�ZRUN�LQ�DFFRUGDQFH�ZLWK�

WKH� UHTXLUHG� VWDQGDUGV�� WKH� GDPDJH� WR� SURGXFWV�

SURGXFHG�E\�D�FRPSDQ\�ZLOO�GHFUHDVH�DQG�WKH�OHYHO�RI�

SURGXFWLYLW\� ZLOO� LQFUHDVH� ZKLFK� ZLOO� DOVR� KDYH� DQ�

LPSDFW� RQ� WKH� UHGXFHG� FRVWV� RI� RSHUDWLQJ� ORVVHV��7KH�

ODFN�RI�FRVWV�LQFXUUHG�DV�D�UHVXOW�RI�GDPDJHG�SURGXFWV�

ZLOO�KDYH�DQ�LPSDFW�RQ�WKH�LQFUHDVH�LQ�FRPSDQ\�DVVHWV�

EHFDXVH�D�FRPSDQ\�FDQ�DOUHDG\�PDNH�FRVW�VDYLQJV��

)RU� FRPSDQLHV� WKDW� GR� QRW� KDYH� ,62� ����� TXDOLW\�

PDQDJHPHQW� V\VWHP�� WKH� EXVLQHVV� SURFHVVHV� DQG�

RSHUDWLRQV� RI� WKH� FRPSDQ\� ZLOO� UXQ� LQ� D� V\VWHPDWLF�

ZD\��WKHUH�LV�QR�VWDQGDUG�JRYHUQLQJ�WKH�SURFHGXUHV�IRU�

GRLQJ� WKH� ZRUN�� VR� HPSOR\HHV� ZRUN� LQ� DQ�

XQ�V\VWHPDWLF�ZD\�ZLWKRXW�D�VWDQGDUGL]HG�V\VWHP��7KH�

DEVHQFH�RI�D�V\VWHP�PDNHV�WKH�HUURU�UDWH�DW�ZRUN�WR�EH�

KLJK��7KHVH�HUURUV�FDQ�FDXVH�LQWHUQDO�ORVVHV�RI�GDPDJH�

WR� SURGXFWV� RU� VHUYLFHV� SURGXFHG�� GHFUHDVHG�

SURGXFWLYLW\� OHYHOV�� DQG� LQFUHDVH� H[WHUQDO� FRVWV� DQG�

ORVVHV�WKDW�ZLOO�OHDG�WR�DQ�LQDELOLW\�WR�VDWLVI\�FXVWRPHUV�

DQG�VKDUHKROGHUV��

�



��� -2851$/�2)�$33/,('�0$1$*(5,$/�$&&2817,1*�

_�9RO�����1R����6HSWHPEHU�������3DJH������_�,661������������

�

2UJDQL]DWLRQ� 3HUIRUPDQFH� E\� $FFRXQWLQJ�%DVHG�

0HDVXUHPHQWVV�ZLWK�52(��+�E��

�

7KH�UHVXOW�RI�VWDWLVWLFDO�WHVW�VKRZV�WKDW�WKH�GLIIHUHQFH�RI�

RUJDQL]DWLRQ�SHUIRUPDQFH�IURP�WKH�VLGH�RI�DFFRXQWLQJ�

PHDVXUHPHQWV� EDVHG� RQ� 52(� EHWZHHQ� ,62� �����

FHUWLILHG� FRPSDQLHV� DQG� QRQ� ,62� ����� FHUWLILHG�

FRPSDQLHV�KDV�VLJQLILFDQFH�YDOXH�OHVV�WKDQ�������7KLV�

VWDWHV� WKDW� +�E� LV� DFFHSWHG�� 7KLV� LV� LQ� OLQH� ZLWK�

UHVHDUFK� FRQGXFWHG� E\� 0RNKWDU� ������� ZKLFK� VWDWHV�

WKDW�FRPSDQLHV�WKDW�DUH�,62������FHUWLILHG�VKRZ�EHWWHU�

SHUIRUPDQFH� WKDQ� FRPSDQLHV� WKDW� DUH� QRW� ,62� �����

FHUWLILHG� ZLWK� PHDVXUHPHQWVV� XVLQJ� 52(�� ,62� �����

FHUWLILHG� FRPSDQLHV� FDQ� REWDLQ� 52(� YDOXH� ZKLFK� LV�

VXSHULRU� WR� LWV� FRPSHWLWRUV� EHFDXVH� WKH� FRPSDQ\� FDQ�

XWLOL]H�LWV�RZQHG�UHVRXUFHV��RQH�RI�WKHP�LQ�WKH�IRUP�RI�

FDSLWDO� IURP� WKH� VKDUHKROGHUV� EHFDXVH� WKH� FRPSDQ\�

DOUHDG\� ,62� ����� FHUWLILHG� LV� FRQVLGHUHG� WR� KDYH�

IXOILOOHG� RQH� RI� WKH� UHTXLUHPHQWV� LQ� WKH� ,62�

PDQDJHPHQW�V\VWHP������ZKLFK�SURYLGHV�D�VWDQGDUG�LQ�

WKH� PDQDJHPHQW� DQG� XWLOL]DWLRQ� RI� UHVRXUFHV� RZQHG�

FRPSDQ\��

7KH� UHVXOWV� RI� WKH� DXWKRUV� UHODWHG� WR� WKH� 52(�

PHDVXUHPHQWV�YDULDEOH�LV�QRW�LQ�OLQH�ZLWK�WKH�UHVHDUFK�

FRQGXFWHG� 6DUL� ������� ZKLFK� VWDWHV� WKDW� WKHUH� LV� QR�

GLIIHUHQFH�LQ�SURILWDELOLW\�DV�PHDVXUHG�E\�52(�EHIRUH�

DQG� DIWHU� ,62� ����� FHUWLILFDWLRQ� RQ� PDQXIDFWXULQJ�

FRPSDQLHV�OLVWHG�RQ�VWRFN�H[FKDQJH��7KLV�FDQ�KDSSHQ�

EHFDXVH�WKH�FRPSDQ\�KDV�QRW�EHHQ�DEOH� WR�XWLOL]H� WKH�

UHVRXUFHV� RI� WKH� HTXLW\� RZQHG� E\� WKH� FRPSDQ\� WR�

JHQHUDWH�SURILWV��,62������SURYLGHV�FXVWRPHUV�ZLWK�WKH�

UHTXLUHPHQWV� WR� EH� FDXWLRXV� LQ� HYHU\� DFWLRQ� DQG�

GHFLVLRQ�WDNHQ�VR�WKDW�QR�UHVRXUFHV�DUH�ZDVWHG�DQG�WKH�

FRPSDQ\
V� EXVLQHVV� DFWLYLWLHV� ZLOO� EHFRPH� PRUH�

HIIHFWLYH�DQG�HIILFLHQW��

�

2UJDQL]DWLRQ� 3HUIRUPDQFH� E\� 0DUNHW�%DVHG�

0HDVXUHPHQWVV�ZLWK�0%9��+�D��

�

7KH�UHVXOW�RI�VWDWLVWLFDO�WHVW�VKRZV�WKDW�WKH�GLIIHUHQFH�RI�

RUJDQL]DWLRQDO� SHUIRUPDQFH� IURP� WKH� PDUNHW�

PHDVXUHPHQWV� EDVHG� RQ� 0%9� EHWZHHQ� ,62� �����

FHUWLILHG� FRPSDQLHV� DQG� QRQ� ,62� ����� FHUWLILHG�

FRPSDQLHV�KDV�VLJQLILFDQFH�YDOXH�OHVV�WKDQ�������7KLV�

VWDWHV�WKDW�+�D�LV�DFFHSWHG��6LRXJOH�HW�DO���������IRXQG�

WKDW� ,62� ����� FHUWLILHG� FRPSDQLHV� KDYH� KLJKHU�

ILQDQFLDO�SHUIRUPDQFH�FRPSDUHG�WR�FRPSDQLHV�WKDW�GR�

QRW�KDYH�,62������FHUWLILFDWLRQ�XVLQJ�FRQWURO�YDULDEOHV�

LH� ERRN� WR� PDUNHW� UDWLR� RU�0%9� WR� PHDVXUH� JURZWK�

RSSRUWXQLWLHV�RI�ILUPV�RQ�UHWXUQ�RQ�DVVHW��52$��UHWXUQ�

RQ�HTXLW\� �52(���SURILW�PDUJLQ� UDWLR� �30���DQG�DVVHW�

WXUQ� RYHU� UDWLR� �$72��� 7KLV� FDQ� KDSSHQ� EHFDXVH� WKH�

YDOXH� RI� WKH� FRPSDQ\
V� VWRFN� SULFH� LV� ,62� �����

FHUWLILHG�KLJKHU�WKDQ�WKH�FRPSDQ\�WKDW�LV�QRW�,62������

FHUWLILHG��

:XODQGDUL��������VWDWHV�WKDW�0%9�RU�FRPPRQO\�FDOOHG�

3%9�LV�RQH�LQGLFDWRU�WKDW�FDQ�UDLVH�VWRFN�SULFHV��$ORQJ�

ZLWK�WKLV��$KPDG�HW�DO���������IRXQG�WKDW�SULFH�WR�ERRN�

YDOXH�ZDV�SRVLWLYHO\�DQG�VLJQLILFDQWO\�UHODWHG�WR�VWRFN�

SULFHV� LQ�1LJHULDQ� OLVWHG� ILUPV�� 7KH� KLJK� VWRFN� YDOXH�

PDNHV� LQYHVWRUV� DQG� SRWHQWLDO� LQYHVWRUV� LQWHUHVWHG� LQ�

LQYHVWLQJ��,QYHVWPHQWV�E\�WKHVH�LQYHVWRUV�ZLOO�LQFUHDVH�

FRUSRUDWH� SURILWV� WKDW� DOVR� DIIHFW� WKH� FRPSDQ\
V�

SHUIRUPDQFH�LPSURYHPHQW���

�

2UJDQL]DWLRQ� 3HUIRUPDQFH� E\� 0DUNHW�%DVHG�

0HDVXUHPHQWVV�ZLWK�09$��+�E��

�

7KH�UHVXOW�RI�VWDWLVWLFDO�WHVW�VKRZV�WKDW�WKH�GLIIHUHQFH�RI�

RUJDQL]DWLRQ� SHUIRUPDQFH� IURP� WKH� PDUNHW�

PHDVXUHPHQWV� EDVHG� RQ� 09$� EHWZHHQ� ,62� �����

FHUWLILHG� FRPSDQLHV� DQG� QRQ� ,62� ����� FHUWLILHG�

FRPSDQLHV�KDV�VLJQLILFDQFH�YDOXH�PRUH�WKDQ�������7KLV�

VWDWHV�WKDW�+�E�LV�QRW�DFFHSWHG��%DVHG�RQ�WKH�UHVXOWV�RI�

WKLV� VWXG\�� WKH� DXWKRUV� IRXQG� WKDW� FRPSDQLHV� WKDW� DUH�

FHUWLILHG�DQG�QRW�,62������FHUWLILHG�KDYH�QRW�VHHQ�WKH�

GLIIHUHQFH�EDVHG�RQ�PDUNHW�YDOXH�DGGHG��09$��RZQHG�

E\� WKH� FRPSDQ\�� 7KLV� UHVXOW� LV� LQ� OLQH� ZLWK� UHVHDUFK�

FRQGXFWHG� E\� 0DUWLQH]�&RVWD� DQG� 0DUWLQH]� /RUHQWH�

������� ZKLFK� IRXQG� QR� FOHDU� HYLGHQFH� WKDW� PDUNHW�

YDOXH� LV� SRVLWLYHO\� UHODWHG� WR� ,62� ����� FHUWLILFDWLRQ��

%DVHG� RQ� WKHLU� UHVXOWV�� LW� FDQ� QRW� EH� SURYHQ� WKDW� D�

FRPSDQ\
V� FHUWLILFDWLRQ� ZLOO� OHDG� WR� DQ� LQFUHDVH� LQ�

FRUSRUDWH� YDOXH� LQ� WKH� PDUNHW�� 7KLV� LQGLFDWHV� WKDW�

PDUNHWV� DQG� VWDNHKROGHUV� DUH� QRW� SD\LQJ� SDUWLFXODU�

DWWHQWLRQ� WR� ,62� ����� FHUWLILFDWLRQ�� 7KLV� IDFW� PD\�

LPSO\� WKDW� VWDNHKROGHUV� GR� QRW� FRQVLGHU� ,62� �����

FHUWLILHG�DV�D�VRXUFH�RI�FRPSHWLWLYH�DGYDQWDJH�RZQHG�
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E\�WKH�FRPSDQ\�DQG�QRW�DV�D�GLVWLQFWLRQ�EHWZHHQ�RQH�

FRPSDQ\� DQG� DQRWKHU�� EHWZHHQ� ILUPV� ZKLFK� DUH�

FHUWLILHG�DV�ZHOO� DV�FRPSDQLHV� WKDW�DUH�QRW� ,62������

FHUWLILHG��

$FFRUGLQJ�WR�+XVQDQ�DQG�3XGMLDVWXWL��������WKH�PDLQ�

SXUSRVH� RI� WKH� ILQDQFLDO� GHFLVLRQV� WDNHQ�E\� FRPSDQ\�

PDQDJHPHQW� LV� WR� PD[LPL]H� WKH� SURVSHULW\� IRU�

VKDUHKROGHUV� LQ� WKH� FRPSDQ\�� 7KLV� PHDQV� WKDW� WKH�

UHVXOWV�RI�WKLV�VWXG\�IRXQG�WKDW�ERWK�,62������FHUWLILHG�

FRPSDQLHV� DQG� QRQ�,62� ����� FHUWLILHG� FRPSDQLHV�

UHIOHFW� WKDW� WKH� PDQDJHPHQW� RI� ERWK� JURXSV� RI�

FRPSDQLHV� KDV� QRW� EHHQ� DEOH� WR� PD[LPL]H� WKH�

SURVSHULW\� RI� LWV� VKDUHKROGHUV�� 7KLV� PD\� KDSSHQ�

EHFDXVH� PDQ\� FRPSDQLHV� DUH� OHVV� FRPPLWWHG� WR�

LPSOHPHQW� WKH� ,62� ����� VWDQGDUGV� E\� PHHWLQJ� WKH�

WHUPV�DQG�FRQGLWLRQV�LQ�WKH�,62�VWDQGDUGV��

0DQ\�FRPSDQLHV�WHQG�WR�IRFXV�RQO\�RQ�REWDLQLQJ�,62�

����� FHUWLILFDWLRQ� E\� SUHSDULQJ� DOO� WKH� UHTXLUHPHQWV�

DQG�WHUPV�RI�,62������VWDQGDUGV�LQ�WKH�ODVW�PLQXWH�RI�

FHUWLILFDWLRQ�DXGLW��,Q�IDFW��,62������FDQ�IDFLOLWDWH�WKH�

FRPSDQ\
V�RSHUDWLRQDO�DFWLYLWLHV�EHFDXVH�WKH�FRPSDQ\�

DOUHDG\� KDV� D� VWDQGDUG� WR� UXQ� WKH� V\VWHP� LQ� WKH�

FRPSDQ\��4XDOLW\�LPSURYHPHQW�WKDW�LV�LQFOXGHG�LQ�WKH�

UHTXLUHPHQWV� LQ� ,62� ����� HQDEOHV� WKH� FRPSDQ\� WR�

FRQWLQXH� WR� WDNH� FRUUHFWLYH� DFWLRQ� LQ� RUGHU� WR� PHHW�

FXVWRPHU�UHTXLUHPHQWV�DQG�FRPSDQ\�JRDOV��+RZHYHU��

FRPSDQLHV� VKRXOG� DOVR� EH� ZLVH� LQ� PDNLQJ� GHFLVLRQV�

DERXW�ZKHWKHU�WR�LPSOHPHQW�,62�������&RPSDQLHV�DUH�

H[SHFWHG� WR� FRPSDUH� FRVWV� LQFXUUHG� IRU� FHUWLILFDWLRQ�

VXFK�DV�FRQVXOWLQJ�IHHV�DQG�FHUWLILFDWLRQ�DXGLWV�WKDW�DUH�

TXLWH� H[SHQVLYH�ZLWK� UHYHQXH� DQG� EHQHILWV� HDUQHG� E\�

WKH�FRPSDQ\��7KLV�PD\�EH�RQH�RI�WKH�FRQVLGHUDWLRQV�IRU�

FRPSDQLHV�WKDW�GR�QRW�KDYH�,62������FHUWLILFDWLRQ��

�

�� &RQFOXVLRQ�$QG�6XJJHVWLRQV�

�

&RQVOXVLRQV�

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�DQDO\VLV�FDQ�EH�FRQFOXGHG�

WKDW� WKLV� VWXG\� DLPV� WR� GHWHUPLQH� WKH� FRPSDULVRQ� RI�

FRPSDQ\� SHUIRUPDQFH� PHDVXUHG� IURP� WKH� VLGH� RI�

PHDVXUHPHQWV� EDVHG� RQ� DFFRXQWLQJ� XVLQJ� 52$� DQG�

52(� YDULDEOHV� DQG� FRPSDQ\� SHUIRUPDQFH� PHDVXUHG�

IURP� WKH� VLGH� RI� PDUNHW�EDVHG� PHDVXUHPHQWV� XVLQJ�

YDULDEOH�0%9�DQG�09$�EHWZHHQ�FHUWLILHG�FRPSDQLHV�

DQG� QRW� ,62� ����� FHUWLILHG� WR� D� PDQXIDFWXULQJ�

FRPSDQ\� OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH�

GXULQJ������������7KH�QXPEHU�RI�VDPSOHV�LQ�WKLV�VWXG\�

ZHUH� ���� FRPSDQLHV� DQDO\]HG� E\� XQHTXDO� VDPSOH�

VDPSOH�WHVW�XVLQJ�0DQQ�:KLWQH\�8�7HVW��

7KH� UHVXOWV� VKRZHG� WKDW� WKHUH� ZHUH� VLJQLILFDQW�

RUJDQL]DWLRQDO� SHUIRUPDQFH� GLIIHUHQFHV� EHWZHHQ� ,62�

�����FHUWLILHG�FRPSDQLHV�DQG�QRQ� ,62������FHUWLILHG�

FRPSDQLHV� XVLQJ� PHDVXUHPHQWV� IURP� WKH� DFFRXQWLQJ�

VLGH� �SURILWDELOLW\��� %DVHG� RQ� WKH� UHVXOWV� RI� GDWD�

SURFHVVLQJ��FRPSDQ\�SHUIRUPDQFH�IURP�WKH�DFFRXQWLQJ�

VLGH�VHHQ�D�VLJQLILFDQW�GLIIHUHQFH�XVLQJ�52$�DQG�52(�

YDULDEOHV�� 7KH� UHVXOWV� DOVR� VKRZ� WKDW� WKHUH� LV� QR�

VLJQLILFDQW� GLIIHUHQFH� LQ� RUJDQL]DWLRQDO� SHUIRUPDQFH�

EHWZHHQ� ,62� ����� FHUWLILHG� FRPSDQLHV� DQG� QRQ� ,62�

����� FHUWLILHG� FRPSDQLHV� XVLQJ� PDUNHW�VLGH�

PHDVXUHPHQWVV��%DVHG� RQ� WKH� UHVXOWV� RI� WKH�GDWD�� WKH�

FRPSDQ\
V� SHUIRUPDQFH� IURP� WKH� PDUNHW� VLGH� VKRZV�

VLJQLILFDQW�GLIIHUHQFHV�XVLQJ�WKH�0%9�YDULDEOH��EXW�LW�

GRHV� QRW� ORRN� GLIIHUHQW� RUJDQL]DWLRQDO� SHUIRUPDQFH�

XVLQJ�YDULDEOH�09$�EHWZHHQ�FHUWLILHG�FRPSDQLHV�DQG�

QRW� ,62������FHUWLILHG��%DVHG�RQ� WKH�UHVHDUFK�UHVXOWV��

IURP� WKH� DYHUDJH�52$��52(� �� DQG�09$�� ,62� �����

FHUWLILHG� JURXS� FRPSDQLHV� DUH� VXSHULRU� WR� FRPSDQLHV�

WKDW�DUH�QRW�,62������FHUWLILHG��ZKLOH�WKH�DYHUDJH�YDOXH�

RI�0%9�YDULDEOHV��JURXS�RI�FRPSDQLHV�QRW�FHUWLILHG�WR�

,62������LV�VXSHULRU�WR�,62������FHUWLILHG�FRPSDQLHV��

7KLV�LQGLFDWHV�WKDW�WKH�FRPSDQ\
V�SHUIRUPDQFH�ZKLFK�LV�

,62� ����� FHUWLILHG� LV� VXSHULRU� ZKHQ� FRPSDUHG� WR�

FRPSDQLHV�WKDW�DUH�QRW�,62������FHUWLILHG��

�

,PSOLFDWLRQV�

7KH�LPSOLFDWLRQV�RI�WKH�UHVHDUFK�DUH�IRU�FRPSDQLHV�DQG�

LQYHVWRUV� DV� ZHOO� DV� SRWHQWLDO� LQYHVWRUV�� ,PSOLFDWLRQV�

IRU�FRPSDQLHV�VKRXOG�EH�DEOH�WR�WDNH�SROLF\�UHODWHG�WR�

WKH� RSWLPDO� XWLOL]DWLRQ� RI� ,62� ����� TXDOLW\�

PDQDJHPHQW� VWDQGDUGV� WKDW� KDYH� EHHQ� RZQHG� RU�

FRQVLGHUHG� WR� LPSOHPHQW� ,62� ����� LQ� WKH� FRPSDQ\��

,62� ����� FDQ� PDNH� WKH� RSHUDWLRQDO� DFWLYLWLHV� RI� WKH�

FRPSDQ\� WR�EH�VWUXFWXUHG�DQG�PRUH�HIIHFWLYH�EHFDXVH�

WKHUH� KDV� EHHQ� D� V\VWHP� WKDW� SURYLGHV� VWDQGDUGV� IRU�

GRLQJ�ZRUN�DFWLYLWLHV�LQ�WKH�FRPSDQ\��,PSOLFDWLRQV�IRU�

LQYHVWRUV� DQG� SRWHQWLDO� LQYHVWRUV� LV� ZKHQ� ZLOO� WDNH�
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LQYHVWPHQW� GHFLVLRQV� VKRXOG� LQYHVWRUV� DQG� SRWHQWLDO�

LQYHVWRUV�FDQ�VHH�WKH�SHUIRUPDQFH�RI� WKH�RUJDQL]DWLRQ�

QRW�RQO\�LQ�WHUPV�RI�DFFRXQWLQJ�DQG�PDUNHW��,QYHVWRUV�

DQG� SRWHQWLDO� LQYHVWRUV� FDQ� VHH� WKH� FRPSDQ\
V�

SHUIRUPDQFH� IURP� DQRWKHU� PHDVXUHPHQWV� SRLQW� RI�

YLHZ�� VXFK� DV� FRPSDQ\� YDOXH�� DYHUDJH� DQQXDO� VWRFN�

SULFH�� FXVWRPHU� WUXVW� DQG� VDWLVIDFWLRQ� OHYHO�� FRPSDQ\�

RSHUDWLRQDO�SHUIRUPDQFH��DQG�VR�RQ��,QIRUPDWLRQ�RQ�WKH�

SHUIRUPDQFH� RI� WKH� FRPSDQ\� ZLOO� EH� DEOH� WR� DVVLVW�

LQYHVWRUV� DQG� SRWHQWLDO� LQYHVWRUV� LQ� DVVHVVLQJ� WKH�

TXDOLW\�RI�D�FRPSDQ\��

�

/LPLWDWLRQV�DQG�6XJJHVWLRQV�

,Q� WKLV� VWXG\� WKHUH� DUH� PDQ\� OLPLWDWLRQV� WKDW� UHTXLUH�

LPSURYHPHQW� IRU� IXUWKHU� UHVHDUFK�� ,Q� WKLV� VWXG\�� WKH�

VDPSOH� RI� UHVHDUFK� LV� RQO\� WDNHQ� RQ� PDQXIDFWXULQJ�

FRPSDQLHV�VR�WKDW�WKLV�UHVHDUFK�LV�OHVV�JHQHUDOL]H�WR�DOO�

EXVLQHVV� JURXSV� FRQWDLQHG� LQ� ,QGRQHVLD�� &RPSDQ\�

SHUIRUPDQFH� LV� OLPLWHG� WR� PHDVXUHPHQWV� EDVHG� RQ�

DFFRXQWLQJ�DQG�PDUNHW��ZLWKRXW� ORRNLQJ�DW� RWKHU� VLGH�

OLNH� QRQ� ILQDQFLDO� VLGH� WKDW� FDQ� EH� XVHG� IRU�

PHDVXUHPHQWV� RI� FRPSDQ\� SHUIRUPDQFH�� 7KH� VWXG\�

RQO\� FRQGXFWHG� D� GLIIHUHQW� WHVW� EHWZHHQ� FHUWLILHG�

FRPSDQLHV�DQG�QRW�,62������FHUWLILHG�ZLWKRXW�WHVWLQJ�

ZKHWKHU� ,62� ����� KDV� DQ� LQIOXHQFH� RQ� FRPSDQ\�

SHUIRUPDQFH�� ,Q� DGGLWLRQ�� EHFDXVH� WKH� GDWD� LV� QRW�

QRUPDOO\�GLVWULEXWHG�DQG�KRPRJHQHLW\�WHVW�LV�QRW�PHW��

WKHQ� WKLV� UHVHDUFK� XVHV� QRQSDUDPHWULF�PHWKRG� WR� WHVW�

K\SRWKHVLV��

$V�DQ�LPSURYHPHQW�RQ�WKH�OLPLWDWLRQV�LQ�WKLV�VWXG\��WKH�

UHVHDUFKHU�JLYHV�VRPH�VXJJHVWLRQV�IRU�IXUWKHU�UHVHDUFK��

VXFK� DV� WKLV� VWXG\� IRFXVHV� RQO\� RQ� PDQXIDFWXULQJ�

FRPSDQLHV�ZLWK�D�SHULRG�RI�UHVHDUFK�IRU�WKUHH�\HDUV�VR�

WKDW� WKH� VDPSOH� EHFRPHV� OHVV�� 5HVHDUFKHUV� FDQ� WKHQ�

DQWLFLSDWH� WKLV� E\� DGGLQJ� DQRWKHU� VHFWRU� RI� WKH�

FRPSDQ\�� EHFDXVH� FRQVLGHULQJ� WKH� ,62� ����� FDQ� EH�

DSSOLHG� WR� DOO� W\SHV� RI� FRPSDQLHV�� ,Q� DGGLWLRQ��

UHVHDUFKHUV� FDQ� IXUWKHU� LQFUHDVH� WKH� WLPH� UDQJH� RI�

UHVHDUFK�VR�WKDW�WKH�UHVXOWV�RI�UHVHDUFK�WR�EH�EHWWHU�ZLWK�

D�KLJK�GHJUHH�RI� UHSUHVHQWDWLYHQHVV��)XUWKHUPRUH�� WKH�

VL]H� RI� GLIIHUHQW� PDQXIDFWXULQJ� FRPSDQLHV� FDXVHV�

LQHTXDOLW\� WR� WKH� GDWD� EHLQJ� WHVWHG� VR� WKDW� WKH� QH[W�

UHVHDUFKHU�VKRXOG�DGG�D�FRQWURO�YDULDEOH�RI� ILUP�VL]H��

7KLV� VHSDUDWLRQ� ZLOO� PDNH� WKH� GDWD� QRUPDO� DQG� WKH�

UHVXOWV� REWDLQHG�EHFRPH�PRUH�VSHFLILF�� ,Q� WKLV� VWXG\��

WKH� DXWKRUV� RQO\� FRQGXFW� GLIIHUHQW� WHVWV� WR� ILQG�

GLIIHUHQFHV� LQ� RUJDQL]DWLRQDO� SHUIRUPDQFH� EHWZHHQ�

FHUWLILHG�FRPSDQLHV�DQG�QRW�,62������FHUWLILHG��)XUWKHU�

UHVHDUFK�LV�DOVR�VXJJHVWHG�WR�ORRN�IRU�GLIIHUHQFHV�EHIRUH�

DQG�DIWHU�WKH�LPSOHPHQWDWLRQ�RI�,62�������5HVHDUFKHUV�

FDQ�DOVR�ILQG�WKH�UHODWLRQVKLS�RU�LQIOXHQFH�RI�,62������

RQ�FRPSDQ\�SHUIRUPDQFH��)XUWKHU�UHVHDUFK�LV�H[SHFWHG�

WR� DGG� RWKHU� YDULDEOHV� WR� PHDVXUH� FRPSDQ\�

SHUIRUPDQFH� VXFK� DV� UHWXUQ� RQ� LQYHVWPHQWV� �52,���

UHWXUQ� RQ� VDOHV� �526��� SULFH� HDUQLQJ� UDWLR� �3(5���

7RELQ
V�4�� GLYLGHQG� \LHOG�� DQG� DGG� SHUIRUPDQFH�

PHDVXUHPHQWV� IURP� VLGH� QRQILQDQFLDO� DV� RSHUDWLRQDO�

SHUIRUPDQFH� RI� FRPSDQ\�� SURGXFW� TXDOLW\�� FXVWRPHU�

VDWLVIDFWLRQ�� DQG� VR� RQ�� 7KLV� UHVHDUFK� RQO\� XVHV� ,62�

����� TXDOLW\� PDQDJHPHQW� V\VWHP� VWDQGDUG�� WKH�

UHVHDUFKHU� FDQ� DGG� DQRWKHU� LQWHUQDWLRQDO� VWDQGDUG�

PDQDJHPHQW�V\VWHP�VXFK�DV�,62�������HQYLURQPHQWDO�

PDQDJHPHQW� V\VWHP�� ,62� ������ JOREDO� IRRG� VDIHW\�

PDQDJHPHQW�V\VWHP��2+6$6�������KHDOWK�DQG�VDIHW\�

PDQDJHPHQW�V\VWHP��HWF�����

�

5HIHUHQFHV�

�

$KPDG��$��&���,VKDN��=���	�6KLWWX��,�� ��������3ULFH�WR�

%RRN� 9DOXH�� 3ULFH� WR� 6DOHV� 0XOWLSOHV� DQG�

6WRFN� 3ULFH�� (YLGHQFH� IURP� 1LJHULDQ� /LVWHG�

)LUPV�� -RXUQDO� RI� $GYDQFHG� 5HVHDUFK� LQ�

%XVLQHVV� DQG� 0DQDJHPHQW� 6WXGLHV�� ������

�������

$OLDEDGL��6���'RUHVWDQL��$���	�%DOVDUD��1����������7KH�

0RVW� 9DOXH� 5HOHYDQW� $FFRXQWLQJ�

3HUIRUPDQFH�0HDVXUH�E\�,QGXVWU\��-RXUQDO�RI�

$FFRXQWLQJ�DQG�)LQDQFH����������������

$O�0DWDUL�� (�� 0��� $O�6ZLGL�� $�� .��� 	� )DG]LO�� )�� +��

�������� 7KH� 0HDVXUHPHQWV� RI� )LUP�

3HUIRUPDQFH¶V�'LPHQVLRQV��$VLDQ�-RXUQDO�RI�

)LQDQFH�	�$FFRXQWLQJ���������������

$O�5HIDLH�� $��� *KQDLPDW�� 2��� 	� /L�� 0��+�� ��������

(IIHFWV�RI�,62������&HUWLILFDWLRQ�DQG�.$$(�

RQ� 3HUIRUPDQFH� RI� -RUGDQLDQ� )LUPV�� -RUGDQ�

-RXUQDO� RI� 0HFKDQLFDO� DQG� ,QGXVWULDO�

(QJLQHHULQJ���������������

%H\GRNKWL�� $�� 7��� 	� 6DGHJKL�� 0�� �������� (IIHFW� RI�

5HFHLYHG�,62������&HUWLILFDWLRQ�RQ�)LQDQFLDO�
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3HUIRUPDQFH� VXFK� DV� /LTXLGLW\� 5DWLRV� DQG�

/HYHUDJH�5DWLRV��-RXUQDO�RI�/LIH�6FLHQFH�DQG�

%LRPHGLFLQH���������������

&HQGUDZDWL�� 	� +DU\DQWR�� 0�� �������� $QDOLVLV�

3HQJDUXK� 6HUWLILNDVL� ,62� ����� 7HUKDGDS�

5DVLR� 5HWXUQ� RQ� ,QYHVWPHQWV� 3HUXVDKDDQ�

0DQXIDNWXU� \DQJ� 7HUGDIWDU� GL� %XUVD� (IHN�

,QGRQHVLD�� -XUQDO� %LVQLV� GDQ� $NXQWDQVL��

����������������

&KDUOHV�� 8�� �������� &HUWLILFDWLRQ� 7R� ,62� ����������

6WDQGDUG� DQG� 0DUNHW� &RPSHWLWLYHQHVV� RI�

/RFDO�0DQXIDFWXULQJ�&RPSDQLHV�,Q�5ZDQGD��

$� &DVH� 6WXG\� RI� 6XOIR� 5ZDQGD� ,QGXVWULHV�

/7'�� (DVW� $IULFDQ� -RXUQDO� RI� 6FLHQFH� DQG�

7HFKQRORJ\��������������

&KDW]RJORX��3���&KDW]RXGHV��'���	�.LSUDLRV��1����������

7KH� ,PSDFW� RI� ,62� ����� &HUWLILFDWLRQ� RQ�

)LUPV¶� )LQDQFLDO� 3HUIRUPDQFH�� ,QWHUQDWLRQDO�

-RXUQDO� RI� 2SHUDWLRQV� 	� 3URGXFWLRQ�

0DQDJHPHQW������������������

&RUEHWW��&��-���0RQWHV�6DQFKR��0��-���	�.LUVFK��'��$��

�������� 7KH� )LQDQFLDO� ,PSDFW� RI� ,62� �����

&HUWLILFDWLRQ� LQ� WKH� 8QLWHG� 6WDWHV�� $Q�

(PSLULFDO� $QDO\VLV�� 0DQDJHPHQW� 6FLHQFH��

������������������

)DKPL�� ,�� �������� $QDOLVLV� .LQHUMD� .HXDQJDQ��

%DQGXQJ��$OIDEHWD��

)DURRTXL��5��8���	�$KPHG��6��0����������,62�������$�

6WHSSLQJ�6WRQH�WR�7RWDO�4XDOLW\�0DQDJHPHQW�

IRU� &RQVWUXFWLRQ� &RPSDQLHV"� �WK� /DWLQ�

$PHULFDQ� DQG� &DULEEHDQ� &RQIHUHQFH� IRU�

(QJLQHHULQJ�DQG�7HFKQRORJ\�� �KDO��������6DQ�

&ULVWyEDO��

)HUDWL�� 5���%\W\TL��1���	�$TLIL��(�� ��������(IIHFWV� RI�

$SSOLFDWLRQ� RI� 6WDQGDUG� ,62� ����� LQ�

3URILWDELOLW\� RI� 60(� LQ� WKH� 5HSXEOLF� RI�

0DFHGRQLD�� ,QWHUQDWLRQDO� -RXUQDO� RI�

6FLHQWLILF� 	� (QJLQHHULQJ� 5HVHDUFK�� �������

�����

*KR]DOL�� ,�� �������� $SOLNDVL� $QDOLVLV� 0XOWLYDULDWH�

GHQJDQ� 3URJUDP� ,%0� 6366� ���� 6HPDUDQJ��

%DGDQ�3HQHUELW�8QLYHUVLWDV�'LSRQHJRUR��

*XQDZDQ�� .�� +��� 	� 6XNDUWKD�� ,�� 0�� �������� .LQHUMD�

3DVDU�GDQ�.LQHUMD�.HXDQJDQ�6HVXGDK�0HUJHU�

GDQ� $NXLVLVL� GL� %XUVD� (IHN� ,QGRQHVLD��

(�-XUQDO� $NXQWDQVL� 8QLYHUVLWDV� 8GD\DQD��

���������������

+HUDV�� ,���'LFN��*�� 3���	�&DVDGHV~V��0�� �������� ,62�

����� 5HJLVWUDWLRQ¶V� ,PSDFW� RQ� 6DOHV� DQG�

3URILWDELOLW\��,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLW\�

	�5HOLDELOLW\�0DQDJHPHQW������������������

+XVQDQ�� 6��� 	� 3XGMLDVWXWL�� (�� �������� 'DVDU�'DVDU�

0DQDMHPHQ� .HXDQJDQ�� <RJ\DNDUWD�� 833�

67,0�<.31��

,VODP�� 0�� 0��� +DEHV�� (��� .DULP�� $��� 	� $JLO�� 6�� 2��

�������� 4XDOLW\� &HUWLILFDWLRQ� $QG� &RPSDQ\�

3HUIRUPDQFH��7KH�1HZO\�'HYHORSHG�&RXQWU\�

([SHULHQFH�� -RXUQDO� RI� %XVLQHVV� (FRQRPLFV�

DQG�0DQDJHPHQW������������������

,VP\UOLV��9���	�0RVFKLGLV��2�� �������� 7KH� HIIHFWV� RI�

,62������FHUWLILFDWLRQ�RQ�WKH�SHUIRUPDQFH�RI�

*UHHN� FRPSDQLHV��7KH�740� -RXUQDO�� �������

���������

.DIHW]RSRXORV��'��3���3VRPDV��(��/���	�*RW]DPDQL��.��

'�� �������� 7KH� ,PSDFW� RI� 4XDOLW\�

0DQDJHPHQW�6\VWHPV�RQ�WKH�3HUIRUPDQFH�RI�

0DQXIDFWXULQJ� )LUPV�� ,QWHUQDWLRQDO� -RXUQDO�

RI�4XDOLW\�	�5HOLDELOLW\�0DQDJHPHQW���������

���������

.DVPLU�� �������� 3HQJDQWDU� 0DQDMHPHQ� .HXDQJDQ��

(GLVL�.HGXD��-DNDUWD��3UHQDPHGLD�*URXS��

.HPHQSHULQ�� ������� �� ���� .RQWULEXVL� ,QGXVWUL�

0DQXIDNWXU� ,QGRQHVLD� 3HULQJNDW� .HHPSDW�

'XQLD�� 'LSHWLN� -DQXDU\� ���� ������ GDUL�

ZZZ�NHPHQSHULQ�JR�LG��

KWWS���ZZZ�NHPHQSHULQ�JR�LG�DUWLNHO�������

.RQWULEXVL�,QGXVWUL�0DQXIDNWXU�,QGRQHVLD�3

HULQJNDW�.HHPSDW�'XQLD�

0DUWLQ�� $�� �������� ,62� ����� ,PSDFW� RQ� 2SHUDWLRQDO�

3HUIRUPDQFH��,QWHUQDWLRQDO�-RXUQDO�RI�5HFHQW�

$GYDQFHV�LQ�0XOWLGLVFLSOLQDU\�5HVHDUFK��������

�����������

0DUWLQH]�&RVWD�� 0��� 	� 0DUWLQH]�/RUHQWH�� $�� 5��

�������� (IIHFW� RI� ,62� ����� &HUWLILFDWLRQ� RQ�

)LUP� 3HUIRUPDQFH�� $� 9LVLRQ� )URP� WKH�

0DUNHW��740�	�%XVLQHVV�([FHOOHQFH����������

�����������
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0DVD¶GHK��5���7D\HK��0���$O�-DUUDK��,��0���	�7DUKLQL��

$�� �������� $FFRXQWLQJ� YV�� 0DUNHW�EDVHG�

0HDVXUHV� RI� )LUP� 3HUIRUPDQFH� 5HODWHG� WR�

,QIRUPDWLRQ� 7HFKQRORJ\�� ,QWHUQDWLRQDO�

5HYLHZ� RI� 6RFLDO� 6FLHQFHV� DQG� +XPDQLWLHV��

���������������

0RNKWDU�� 0�� =�� �������� &RPSDUDWLYH� 6WXG\� RQ�

3HUIRUPDQFH� 0HDVXUHV� DQG� $WWULEXWHV�

EHWZHHQ� ,62� DQG� 1RQ�,62� &HUWLILFDWLRQ�

&RPSDQLHV��,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�

DQG�0DQDJHPHQW�����������������

1H\HVWDQL�� %�� �������� (IIHFWV� RI� ,62� ����� RQ�

1RQ�)LQDQFLDO�DQG�)LQDQFLDO� 3HUIRUPDQFH� LQ�

WKH�2UJDQL]DWLRQV��$�5HYLHZ�������

1H\HVWDQL��%���	�-XDQ]RQ��-��%����������,PSDFW�RI�,62�

����� 6WDQGDUG� RQ� WKH� 4XDOLW\� &RVW� RI�

&RQVWUXFWLRQ�3URMHFWV�LQ�WKH�3KLOLSSLQHV�������

0DQLOD�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�³7UHQGV�

LQ�(QJLQHHULQJ�DQG�7HFKQRORJ\´��07(7������

�KDO����������0DQLOD��

2FKLHQJ�� -���0XWXUL��'���	�1MLKLD��6��1�� ��������7KH�

LPSDFW� RI� ,62� ����� LPSOHPHQWDWLRQ� RQ�

RUJDQL]DWLRQDO� SHUIRUPDQFH� LQ� .HQ\D�� 7KH�

740�-RXUQDO������������������

3VRPDV��(���	�.DIHW]RSRXORV��'����������3HUIRUPDQFH�

0HDVXUHV� RI� ,62� ����� &HUWLILHG� DQG�

1RQ�&HUWLILHG� 0DQXIDFWXULQJ� &RPSDQLHV��

%HQFKPDUNLQJ�� $Q� ,QWHUQDWLRQDO� -RXUQDO��

����������������

5XVVHOO�� 5�� 6��� 	� 7D\ORU�� %��:�� ��������2SHUDWLRQV�

0DQDJHPHQW�� &UHDWLQJ� 9DOXH� $ORQJ� 7KH�

6XSSO\� &KDLQ� ��WK� HG���� 1HZ� -HUVH\�� -RKQ�

:LOH\�	�6RQV��,QF��

6DQWRVR�� 6�� �������� 6WDWLVWLN� 1RQSDUDPHWULN�� .RQVHS�

GDQ�$SOLNDVL�'HQJDQ�6366��-DNDUWD��37�(OH[�

0HGLD�.RPSXWLQGR��

6DQWRVR��6����������0HQJXDVDL�6366�GL�(UD�,QIRUPDVL��

-DNDUWD��37�(OH[�0HGLD�.RPSXWLQGR��

6DUL��5��2����������$QDO\VLV�RI�)LQDQFLDO�3HUIRUPDQFH�

,62� ����� &HUWLILHG�&RPSDQ\��%XVLQHVV� DQG�

(QWUHSUHQHXULDO�5HYLHZ����������������

6HWLMDZDQ��,����������6HUWLILNDVL�,62������GDQ�.LQHUMD�

.HXDQJDQ� 3HUXVDKDDQ� �,62� �����

&HUFLILFDWLRQ� DQG� WKH� )LUP� )LQDQFLDO�

3HUIRUPDQFHV���)RNXV�(NRQRPL���������������

6HWL\DQWR�� $�� ,��� 	� 5LVGLDQD�� +�� �������� $QDOLVLV�

.RPSDUDVL� .LQHUMD� .HXDQJDQ� 3HUXVDKDDQ�

0DQXIDNWXU� <DQJ� %HUVHUWLILNDW� 'DQ� 7LGDN�

%HUVHUWLILNDW� ,62� ����������� -RXUQDO� RI�

$SSOLHG� 0DQDJHULDO� $FFRXQWLQJ� �-$0$���

�����������

6LRXJOH��(���(FRQRPLGRX��&���'ULYDV��.���	�'LPHOLV��6��

��������'RHV� ,62� �����&HUWLILFDWLRQ�0DWWHU�

IRU� )LUP� 3HUIRUPDQFH"� $� *URXS� 0DWFKHG�

$QDO\VLV�RI�*UHHN�/LVWHG�)LUPV��,QWHUQDWLRQDO�

-RXUQDO�RI�3URGXFWLRQ�(FRQRPLFV�����������

6WDQGDUGL]DWLRQ�� ,�� 2�� �������� ,QWHUQDWLRQDO�

2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ�� 'LSHWLN�

'HFHPEHU� ��� ������ GDUL� ,QWHUQDWLRQDO�

2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ��

ZZZ�LVR�RUJ�

6WDUNH��)���(XQQL��5��9���)RXWR��1��0���	�$QJHOR��&��)��

�������� ,PSDFW�RI�,62������&HUWLILFDWLRQ� RQ�

)LUP� 3HUIRUPDQFH�� (YLGHQFH� )URP� %UD]LO��

0DQDJHPHQW� 5HVHDUFK� 5HYLHZ�� ��������

���������

6XGDQD�� ,�� 0�� �������� 0DQDMHPHQ� .HXDQJDQ�

3HUXVDKDDQ� 7HRUL� 	� 3UDNWLN�� 6XUDED\D��

3HQHUELW�(UODQJJD��

6XPDQWR�� �������� 6WDWLVWLND� 7HUDSDQ�� <RJ\DNDUWD��

&$36� �&HQWUH� RI� $FDGHPLF� 3XEOLVKLQJ�

6HUYLFH���

6XPPHUV�� '�� &�� �������� 4XDOLW\� 0DQDJHPHQW��

&UHDWLQJ� DQG� 6XVWDLQLQJ� 2UJDQL]DWLRQDO�

(IIHFWLYHQHVV�� 8SSHU� 6DGGOH� 5LYHU�� 3HDUVRQ�

(GXFDWLRQ�,QWHUQDWLRQDO��

6XZDUGMRQR�� �������� 7HRUL� $NXQWDQVL�� 3HUHND\DVDDQ�

3HODSRUDQ� .HXDQJDQ� �(GLVL� .HWLJD� HG����

<RJ\DNDUWD��%3)(�<2*<$.$57$��

7DPSXERORQ��%��'���	�-DQLWUD��7����������7KH�(IIHFWV�

2I� ,62� ����� 6WDQGDUGV� 2Q� )LQDQFLDO�

3HUIRUPDQFH� RI� 0DQXIDFWXULQJ� &RPSDQLHV�

/LVWHG�,Q�,QGRQHVLD�6WRFN�([FKDQJH��'DPSDN�

6WDQGDU� ,62� ����� 7HUKDGDS� .LQHUMD�

.HXDQJDQ� 3HUXVDKDDQ� 0DQXIDNWXU� \DQJ�

7HUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD��� -XUQDO�

6WDQGDUGLVDVL������������������
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9DOPRKDPPDGL�� &��� 	� .DODQWDUL�� 0�� �������� 7KH�

PRGHUDWLQJ� HIIHFW� RI� PRWLYDWLRQV� RQ� WKH�

UHODWLRQVKLS� EHWZHHQ� REWDLQLQJ� ,62� �����

FHUWLILFDWLRQ�DQG�RUJDQL]DWLRQDO�SHUIRUPDQFH��

7KH�740�-RXUQDO������������������

9\QDU\N��9��$���	�+DQOH\��$�� ��������(IIHFWV�RI� WKH�

406� ,62� ����� &HUWLILFDWLRQ� RQ� 5XVVLDQ�

0DQXIDFWXULQJ� &RPSDQLHV�� 1DWLRQDO�

5HVHDUFK� 8QLYHUVLW\� +LJKHU� 6FKRRO� RI�

(FRQRPLF��������

:D\KDQ��9��%���.LUFKH��(��7���	�.KXPDZDOD��%��0��

��������,62������&HUWLILFDWLRQ��7KH�)LQDQFLDO�

3HUIRUPDQFH� ,PSOLFDWLRQV�� 7RWDO� 4XDOLW\�

0DQDJHPHQW������������������

:LERZR��$��(�� ��������$SOLNDVL�3UDNWLV�6366�'DODP�

3HQHOLWLDQ��<RJ\DNDUWD��*DYD�0HGLD��

:RON�� +�� ,��� 'RGG�� -�� /��� 	� 5R]\FNL�� -�� -�� ��������

$FFRXQWLQJ� 7KHRU\�� &RQFHSWXDO� ,VVXHV� LQ� D�

3ROLWLFDO� DQG� (FRQRPLF� (QYLURQPHQW� ��WK�

(GLWLRQ� HG���� &DOLIRUQLD�� 6DJH� 3XEOLFDWLRQV��

,QF��

:XODQGDUL�� '�� $�� �������� 6NULSVL� $QDOLVLV� )DNWRU�

)XQGDPHQWDO�7HUKDGDS�+DUJD�6DKDP�,QGXVWUL�

3HUWDPEDQJDQ�GDQ�3HUWDQLDQ�GL�%(,��-XUXVDQ�

(NRQRPL� $NXQWDQVL�� )DNXOWDV� (NRQRPL� ��

8QLYHUVLWDV�*XQDGDUPD��������

�
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