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$EVWUDFW��,Q�WKH�SRVW�*)&�EXVLQHVV�ZRUOG��LQWHUQDO�DXGLW�IXQFWLRQV�KDYH�WDNHQ�FHQWUH�VWDJH��
$QHFGRWDOO\��PDQDJHUV�QRZ�DSSHDU�WR�KROG�WKH�EHOLHI�WKDW�DQ�LQWHUQDO�DXGLW�V\VWHP�IRFXVHG�RQ�
H[FHOOHQFH WKDW ZLOO�RSWLPL]H�GHFLVLRQ�PDNLQJ��DFKLHYH�RUJDQL]DWLRQDO�JRDOV��FUHDWH�YDOXH�DQG�
OHDG�WR�ORQJ�WHUP�EXVLQHVV�VXFFHVV��7KLV�UHVHDUFK�DLPHG�WR�XQFRYHU�HPSLULFDO�HYLGHQFH�IRU�WKH�
LPSDFW�RI�VWUDWHJLF�LQWHUQDO�DXGLW�H[FHOOHQFH��6,$(��RQ�RUJDQL]DWLRQDO�VXUYLYDO�YLD�����������D�
FRPSRVLWH� RI� PHGLDWLQJ� YDULDEOHV�� EHVW� LQWHUQDO� DXGLW� SUDFWLFH�� LQWHUQDO� DXGLW� HIILFLHQF\��
LQWHUQDO�DXGLW�DFKLHYHPHQW��ILQDQFLDO�UHSRUWLQJ�TXDOLW\��DQG�GHFLVLRQ�PDNLQJ�VXFFHVV�������������$�
FRQYHQLHQFH�VDPSOH�RI���� ILQDQFH� ILUPV DFURVV�7KDLODQG�ZDV�VHOHFWHG� WR�SDUWLFLSDWH� LQ� WKLV�
VXUYH\�UHVHDUFK��+\SRWKHVL]HG�UHODWLRQVKLSV�DPRQJ�WKH�YDULDEOHV�ZHUH�DQDO\]HG�VWDWLVWLFDOO\�
XVLQJ�RUGLQDU\�OHDVW�VTXDUHV �2/6��UHJUHVVLRQ��6,$(�ZDV�IRXQG�WR�KDYH�D�SRVLWLYH�LPSDFW�RQ�
EHVW�LQWHUQDO�DXGLW�SUDFWLFH��LQWHUQDO�DXGLW�HIILFLHQF\��DQG�LQWHUQDO�DXGLW�DFKLHYHPHQW� ,QWHUQDO�
DXGLW�VWUDWHJLHV�WKDW�IRFXVHG�RQ�H[FHOOHQFH�ZHUH�IRXQG�WR�EH�FDSDEOH�RI�FUHDWLQJ�YDOXH�IRU�WKH�
LQWHUQDO�DXGLW�DQG�RUJDQL]DWLRQDO�RSHUDWLRQV�PRUH�JHQHUDOO\� ,Q�SDUWLFXODU� EHVW�LQWHUQDO�DXGLW�
SUDFWLFH� OHG� WR� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO� DXGLW�
DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ�TXDOLW\��DQG�GHFLVLRQ�PDNLQJ�VXFFHVV��0RUHRYHU�� ILQDQFLDO�
UHSRUWLQJ�TXDOLW\�ZDV�GLVFRYHUHG�WR�KDYH�D�VLJQLILFDQW�HIIHFW RQ�GHFLVLRQ�PDNLQJ�VXFFHVV�DQG�
RUJDQL]DWLRQDO�VXUYLYDO��7KH�EHQHILWV�RI�6,$(�IRU�HIILFLHQW�DQG�HIIHFWLYH�LQWHUQDO�DXGLW�IXQFWLRQ�
DQG�RUJDQL]DWLRQDO�VXUYLYDO�UHYHDOHG�WKH�YDOXH�IRU�RUJDQL]DWLRQV�RI�DOLJQLQJ�WKHLU�LQWHUQDO
FRQWURO�VWUDWHJLHV�DQG�RSHUDWLRQV ZLWK�EHVW�SUDFWLFH�

.H\ZRUGV� 6WUDWHJLF� ,QWHUQDO�$XGLW�([FHOOHQFH��%HVW� ,QWHUQDO�$XGLW�3UDFWLFH�� ,QWHUQDO�$XGLW�
(IILFLHQF\�� ,QWHUQDO� $XGLW� $FKLHYHPHQW�� )LQDQFLDO� 5HSRUWLQJ� 4XDOLW\�� 'HFLVLRQ�0DNLQJ�
6XFFHVV��2UJDQL]DWLRQDO�6XUYLYDO�

�� ,QWURGXFWLRQ
7KH� SURIHVVLRQDO� LQWHUQDO� DXGLW�

SHUIRUPV� D� FUXFLDO� JRYHUQDQFH� UROH� RI�
SURWHFWLQJ�DQG�VHUYLQJ�WKH�LQWHUHVW�RI�ILUPV�
E\�LPSURYLQJ�WKH�UHOLDELOLW\�RI�DXGLW�UHSRUWV��
,Q� DGGLWLRQ�� JOREDO� EXVLQHVV� FRPSHWLWLRQ�
GHPDQGV� UHOLDEOH�� KLJK�TXDOLW\� ILQDQFLDO�
UHSRUWLQJ� DQG� GHFLVLRQ�PDNLQJ� VXFFHVV���
$OVR�� WKH� LQWHUQDO� DXGLW� LV� DQ� DFWLYLW\� WKDW�
DGGV�YDOXH�DQG�VXSSRUWV�GHFLVLRQ�PDNHUV�WR�

HQVXUH�DQ�RUJDQL]DWLRQ¶V�HIILFLHQW�RSHUDWLRQ��
6WUDWHJLF�LQWHUQDO�DXGLW�HIILFLHQF\��6$,(��LV�
D�FRUH�WRSLF�RI�FRUSRUDWH�JRYHUQDQFH��+DDW��
5DKPDQ��	�0DKHQWKLUDQ��������'DQLHOD�	�
$WWLOD�� ������� ,Q� DGGLWLRQ�� 6$,( FDQ�
HIIHFWLYHO\�DVVLVW�DQ�RUJDQL]DWLRQ�WR�DFKLHYH�
DQG�VXUYLYH�

�
7KDQDSRQ :LPRRQDUG HDUQHG KLV 0�$FF� IURP 0DKDVDUDNKDP 8QLYHUVLW\� 7KDLODQG LQ ����� &XUUHQWO\�
KH LV D 3K�'���&DQGLGDWH��LQ $FFRXQWLQJ DW 0DKDVDUDNKDP %XVLQHVV�6FKRRO��0DKDVDUDNKDP 8QLYHUVLW\��
7KDLODQG��
�
'U�3KDSUXNEDUDPHH 8VVDKDZDQLWFKDNLW HDUQHG KLV 3K�'� IURP :DVKLQJWRQ 6WDWH 8QLYHUVLW\� 86$ LQ
������&XUUHQWO\�� KH� LV� DQ� DVVRFLDWH� SURIHVVRU� RI� DFFRXQWLQJ� DQG� 'HDQ� DW� 0DKDVDUDNKDP� %XVLQHVV�
6FKRRO��0DKDVDUDNKDP�8QLYHUVLW\��7KDLODQG�
�
'U�6XSDUDN -DQMDUDVM L W HDUQHG KHU 3K�'� IURP :DVKLQJWRQ 6WDWH 8QLYHUVLW\� 86$��&XUUHQWO\� VKH LV DQ
DFFRXQWLQJ OHFWXUHU DW 0DKDVDUDNKDP %XVLQHVV 6FKRRO� 0DKDVDUDNKDP�8QLYHUVLW\��7KDLODQG�
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6WUDWHJLF� LQWHUQDO� DXGLW� H[FHOOHQFH�
�6,$(�� UHIHUV� WR� WKH� DELOLW\� RI� DQ�
RUJDQL]DWLRQ� WR� LQWHJUDWH� LQWHUQDO� DXGLW�
SUDFWLFHV� WR� LPSURYH� SHUIRUPDQFH� EH\RQG�
WKH� FXUUHQW� VWDQGDUG� �%DUDF�� 3ODQW� 	
0RWXEDWVH��������)DG]LO��+DURQ�	�-DQWDQ��
������.DQHOORX�	�6SDWKLV�� ������ 3LQWR� HW�
DO��� ������� 6,$(� FRPSULVHV� VHYHUDO�
FRPSRQHQWV�� LQWHUQDO� DXGLW� SURIHVVLRQDO�
RULHQWDWLRQ�� LQWHUQDO� DXGLW� LQQRYDWLRQ�
FDSDELOLW\�� LQWHUQDO� DXGLW� OHDUQLQJ� IRFXV��
LQWHUQDO� DXGLW� LQWHJUDWLRQ� FRQFHUQ�� DQG�
LQWHUQDO�DXGLW�SDUWLFLSDWLRQ�DZDUHQHVV��
6,$(� VWDQGDUGV� DUH� GHULYHG� IURP� WKH�

,QWHUQDWLRQDO�6WDQGDUGV�IRU�WKH�3URIHVVLRQDO�
3UDFWLFH� RI� ,QWHUQDO� $XGLWLQJ DQG� WKH�
&KDUWHUHG�,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV��DV�
VHW� DQG� PDLQWDLQHG� E\� WKH ,QWHUQDWLRQDO�
$XGLWLQJ� DQG� $VVXUDQFH� 6WDQGDUGV� %RDUG�
�,$$6%�� 6,$(� FUHDWHV� DQ� DGMXVWPHQW� LQ�
WKH�LQWHUQDO�DXGLW�VWUXFWXUH�WR�EH�FRQVLVWHQW�
ZLWK� FKDQJLQJ� H[WHUQDO� IDFWRUV� DQG� WKH�
JURZLQJ� GHPDQG� RI� VWDNHKROGHUV��
)XUWKHUPRUH�� H[FHOOHQFH� LQ� DQ� LQWHUQDO�
DXGLWLQJ� FRQWH[W� LQFOXGHV� WKH� DELOLW\� WR�
LGHQWLI\�� XWLOL]H�� DQG� UHVSRQG� WR� DQ� HYHU�
FKDQJLQJ� EXVLQHVV� HQYLURQPHQW��$XGLWLQJ�
FRPSHWHQF\� UHTXLUHV� GHPRQVWUDWHG�
SRVVHVVLRQ�RI���D��SURIHVVLRQDO�NQRZOHGJH��
�E��SURIHVVLRQDO�VNLOOV��DQG��F��SURIHVVLRQDO�
YDOXHV� DQG� HWKLFV� $OVR�� H[FHOOHQFH� LV�
UHFRJQL]HG�DV� D�VWURQJ�LQGLFDWRU�RI�
ILUP�SHUIRUPDQFH�DQG�VXFFHVV��2QQFKDURHQ�
	�8VVDKDZDQLWFKDNLW�������

2YHU�WKH�SDVW�WKUHH�GHFDGHV��WKH�FRQFHSW
RI� LQWHUQDO� DXGLW� IXQFWLRQ�KDV�GHYHORSHG�D�
IRFXV� RQ� H[FHOOHQFH� WR� UHVSRQG� WR WKH�
DGPLQLVWUDWLRQ�RI�LQWHUQDO�DXGLW�IXQFWLRQ�LQ�
RUGHU� WR� SURPRWH� DQ� RUJDQL]DWLRQ¶V�
RSHUDWLRQDO� HIIHFWLYHQHVV� DQG� HIILFLHQF\��
)RU� LQVWDQFH�� WKH� PRVW� ZLGHO\� XVHG�
GHILQLWLRQ�RI�DXGLW�TXDOLW\� LV�E\�'H$QJHOR�
������� S������� VWDWLQJ� WKDW� ³WKH� TXDOLW\� RI�
DXGLW�VHUYLFHV�LV�GHILQHG�WR�EH�WKH�PDUNHW�
DVVHVVHG� MRLQW� SUREDELOLW\� WKDW� D� JLYHQ�
DXGLWRU�ZLOO�ERWK��D��GLVFRYHU�D�EUHDFK�LQ�WKH�
FOLHQW
V� DFFRXQWLQJ� V\VWHP�� DQG� �E�� UHSRUW�
WKH�EUHDFK´�

2YHU� WKLV� WLPH�� VFKRODUV� KDYH�
FRQFHSWXDOO\� UHFRQVWUXFWHG� LQWHUQDO� DXGLW�

V\VWHPV� DQG� SURFHVVHV� IRU� WKH� EHQHILW� RI�
HQWUHSUHQHXUV� ZKR� DUH� LQWHUHVWHG� LQ�
LPSURYLQJ� LQWHUQDO� DXGLW� RXWFRPHV�� 7KLV�
KDV�OHG�WR�D�FHQWUDO�UHVHDUFK�TXHVWLRQ��ZKLFK�
LQWHUQDO� DXGLW� DFWLYLWLHV� DGG� YDOXH�� DQG�
ZKLFK�GR�QRW"�7KLV�ILHOG�RI�UHVHDUFK�KDV�OHG�
WR� WKH� UHDOL]DWLRQ� E\� LQWHUQDO� DXGLWRUV� WKDW�
LQWHUQDO� DXGLWV� PXVW� EH� FDUULHG� RXW� LQ�
DFFRUGDQFH� ZLWK� SURIHVVLRQDO� SUDFWLFH�
VWDQGDUGV� IRU� LQWHUQDO� DXGLWV� WR� GHOLYHU�
RUJDQL]DWLRQDO� VXFFHVV� LQ� WKH� IRUP� RI�
HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�RSHUDWLRQDO�
SHUIRUPDQFH��$O�7ZDLMU\ HW�DO���������

5HVHDUFK� LQ� WKH� ILHOG� RI� LQWHUQDO� DXGLW�
V\VWHPV� UHFRJQL]HV� WKH� YDOXDEOH� UROH� RI�
6,$(� DQG� WKH� SRVLWLYH� HIIHFWV� WKDW� IORZ�
IURP� LQWHUQDO� DXGLW� RSHUDWLRQV� IRFXVHG� RQ�
H[FHOOHQFH� �H�J�� $O�7ZDLMU\� HW� DO��� �������
+RZHYHU� WKH� OLWHUDWXUH� KDV� ODFNHG� D� ILUP�
HPSLULFDO�EDVLV�IRU�DQVZHULQJ�WKH�TXHVWLRQ�
ZKHWKHU� DQ� LQWHUQDO� DXGLW� IRFXVHG� RQ�
H[FHOOHQFH�KDV�DQ� HIIHFW� RQ�VXUYLYDO�RI� DQ�
RUJDQL]DWLRQ� +HQFH� WKLV� SDSHU� DLPV� WR�
H[DPLQH� WKH� HIIHFWV� RI� 6,$(� RQ�
RUJDQL]DWLRQDO�VXUYLYDO�E\�WKH�GHYHORSPHQW�
RI�D�WKHRUHWLFDO�UHVHDUFK�PRGHO��EDVHG�RQ�D�
V\QWKHVLV�RI�WKH�H[LVWLQJ�OLWHUDWXUH��

7KH�VDPSOH�XVHG�LQ�WKLV�VWXG\�LV�ILQDQFH�
ILUPV�LQ�7KDLODQG��7KH�PDLQ�UHDVRQV DUH�WKDW�
ILQDQFLDO� ILUPV� DUH� KLJKO\� UHJXODWHG� ZLWK�
UHJXODWLRQV��SURFHGXUHV��FRQGLWLRQV�RU�WHUPV�
RI� GHSRVLW�� FUHGLW� DQG� SD\PHQW� SURFHVVHV��
LQVXUDQFH� V\VWHPV�� OHQGLQJ� SURFHVVHV�� QRW�
WR� PHQWLRQ� ULVN� PDQDJHPHQW� V\VWHPV�
DVVRFLDWHG�ZLWK�WKH�RSHUDWLRQV�RI�D�OHQGLQJ�
LQVWLWXWLRQ��$OLF�	�5XVMDQ��������

7KH�NH\�FRQFHSW�LV�WR�HVWDEOLVK�D�TXDOLW\�
DVVXUDQFH�IUDPHZRUN�ILQDQFLDO�EXVLQHVV�VR�
WKDW�RSHUDWLRQDO�SUDFWLFHV�FDQ�EH�FRQWUROOHG�
DQG� PRQLWRUHG�� 7KURXJK� GRFXPHQWDWLRQ��
SURFHGXUHV��DQG�ZRUNLQJ�SURFHVVHV��SHRSOH�
LQ� WKH�RUJDQL]DWLRQ�VKRXOG�EH�PDGH�DZDUH�
RI� WKHLU� UHVSRQVLELOLWLHV�� DV� ZHOO� DV�
SURFHGXUHV�WR�HQVXUH�RSHUDWLRQDO�H[FHOOHQFH�
DQG� HIILFLHQF\� RI� LQWHUQDO� RSHUDWLRQV��
2UJDQL]DWLRQV�PXVW�KDYH� WKH�
WUDLQLQJ��NQRZOHGJH��DQG�VNLOOV�WR�ZRUN�ZLWK�
WKH� GDWD� UHFRUG�� LQFOXGLQJ� FKHFNLQJ� WKH�
RSHUDWLRQ�WKDW�LV�VSHFLILHG�LQ�WKH�GRFXPHQW��
DQG� FRUUHFWLQJ� DQ\� HUURU�� ,W� LQFOXGHV�
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JXLGHOLQHV�RQ�KRZ�WR�SUHYHQW�PLVWDNHV� UH�
RFFXUULQJ� �$OLF� 	� 5XVMDQ�� ������ .30*��
������

,W� LV� DVVXPHG� WKDW� RSLQLRQV� RQ�� RU�
DWWLWXGHV�WRZDUG��WKH�IRFXV�RQ�H[FHOOHQFH�LQ�
LQWHUQDO�DXGLWV�ZLOO�EH�DOLJQHG�KRUL]RQWDOO\�
DQG�YHUWLFDOO\�WKURXJKRXW�WKH�RUJDQL]DWLRQ�
$FFRUGLQJO\�� WKH� PRWLYDWLRQ� RI� WKLV�
UHVHDUFK�LV�DV�IROORZV����� WR�IRFXV�RQ�ILUP�
VWUDWHJLF� LQWHUQDO� DXGLW� H[FHOOHQFH�� ��� WR�
GHYHORS�D�QHZ�GLPHQVLRQ�RI�6,$(��DQG����
WR� LQYHVWLJDWH� WKH� 6,$(� RI� ILQDQFH�
EXVLQHVVHV�� )XUWKHUPRUH�� WKLV� UHVHDUFK�
H[DPLQHV� WKH� UHODWLRQVKLS� RI� DQWHFHGHQWV�
DQG� FRQVHTXHQFHV� RI� 6,$(�� 3URIHVVLRQDO�
LQWHUQDO� DXGLWV� DUH� HVVHQWLDO� WR� GHYHORS�
LQWHUQDO� DXGLW� VWUDWHJLHV� DQG�NQRZOHGJH� WR�
DGDSW� WR� FRQWLQXRXVO\� FKDQJLQJ� EXVLQHVV�
FRQGLWLRQV� ZKLOH� UHPDLQLQJ� UHVSRQVLYH� WR�
VWDNHKROGHU�H[SHFWDWLRQV�

7KH� SUHVHQW� VWXG\� PDNHV� VHYHUDO�
FRQWULEXWLRQV� WR� WKH� OLWHUDWXUH� RQ� 6,$(��
)LUVWO\�� LW� FDQ� KHOS� WKH� LQWHUQDO� DXGLW�
PDQDJHU�WR�LQWHJUDWH�LQWHUQDO�DXGLW�SUDFWLFHV�
WR� IRVWHU� HIILFLHQF\� DQG� HIIHFWLYHQHVV� RI�
RSHUDWLRQDO� SURFHVVHV�� 6HFRQGO\�� LW� FDQ�
DVVLVW� WKH� &(2� SURFHVV� FKRLFHV� WR� PDNH�
RUJDQL]DWLRQ�ZLVH�GHFLVLRQV�WKDW�EHQHILW�WKH�
ILQDQFLDO� EXVLQHVV�� )LQDOO\�� WKLV� UHVHDUFK�
H[DPLQHV� 6,$(� IURP� D� GLIIHUHQW�
SHUVSHFWLYH� WR�SURSRVH�QHZ�GLPHQVLRQV�RI�
6,$(� WKDW� SUHYLRXV� UHVHDUFKHUV� KDYH�
RYHUORRNHG�

7KH�UHPDLQGHU�RI�WKH�SDSHU�LV�RUJDQL]HG�
DV� IROORZV�� 7KH� QH[W� VHFWLRQ� UHYLHZV� WKH�
UHODWHG�OLWHUDWXUH�DQG�SURYLGHV�WKH�IRFXV�RI�
WKH� VWXG\� E\� H[DPLQLQJ� WKH� FRQFHSWXDO�
IUDPHZRUN� RI� LQWHUQDO� DXGLWLQJ� DQG� LWV�
HIIHFWLYHQHVV��7KH�WKLUG�VHFWLRQ�SUHVHQWV�WKH�
UHVHDUFK� GHVLJQ� E\� SURYLGLQJ� LQIRUPDWLRQ�
RQ� WKH� VDPSOH�� WKH� GHYHORSPHQW� RI� WKH�
VXUYH\� DQG� WKH� PHWKRGRORJ\� IRU� GDWD�
DQDO\VLV�� 7KH� UHVXOWV� RI� WKH� VWXG\� DUH�
UHSRUWHG�DQG�GLVFXVVHG�LQ�WKH�IRXUWK�VHFWLRQ��
7KHQ�� WKH� ILIWK� VHFWLRQ� VXPPDUL]HV� WKH�
SDSHU�� SUHVHQWV� VLJQLILFDQW� ILQGLQJV� RI� WKH�
VWXG\� DQG� GUDZV� FRQFOXVLRQV��)LQDOO\�� WKH�
SDSHU�GLVFXVVHV�WKH�OLPLWDWLRQV�RI�WKH�VWXG\�
DQG�IXWXUH�UHVHDUFK�GLUHFWLRQV�

�� /LWHUDWXUH�5HYLHZ
7KH� SUHVHQW� VWXG\� LPSOHPHQWV� WKH�

UHVRXUFH�DGYDQWDJH� WKHRU\� WR� FOHDUO\�
H[SODLQ�6,$(�DQG�LWV�HIIHFWV��7KLV�WKHRU\�LV�
GHWDLOHG�DV�IROORZV�

5HVRXUFH�$GYDQWDJH� 7KHRU\� LV� ZLGHO\�
FLWHG�LQ�WKH�UHVHDUFK�OLWHUDWXUH��7KLV�WKHRU\�
KDV� EHHQ� HPSKDVL]LQJ� UHVRXUFH�EDVHG�
FRPSHWHQFH�DQG�VWUDWHJLF�PDQDJHPHQW��DQ�
DSSURDFK� EDVHG� RQ� LQWHUGLVFLSOLQDU\�
FRQWULEXWLRQV� RI� +XQW� 	� 0RUJDQ� �������
������� ,W� LV�D� WKHRU\�RI� ILUP�EHKDYLRU� LQ�D�
FRQWH[W� RI� EXVLQHVV� FRPSHWLWLRQ�� ZKLFK�
HPSKDVL]HV� WKH� LPSRUWDQFH� RI� PDUNHW�
VHJPHQWDWLRQ� DQG� UHVRXUFHV� �+XQW�� �������
7KH�EDVLF�LGHD�LV�WKDW�WKH�UHVRXUFHV�RI�HDFK�
ILUP�DUH�GLIIHUHQW��ZKLFK�FDQ�UHGXFH�FRVWV��
DQG� OHDG� WR� VXSHULRU� SHUIRUPDQFH� �+XQW��
������� 7KH� NH\� VWUDWHJ\� GHWHUPLQDQW� RI�
SURILWDELOLW\� LV� EDVHG� RQ� WKH� YLHZ� WKDW�
VXSHULRU� SHUIRUPDQFH� DQG� VXVWDLQDEOH�
FRPSHWLWLYH� SRVLWLRQ� GHSHQG� RQ� WKH�
UHVRXUFHV�RI�WKH�ILUP��7KH�NH\�FKDOOHQJH�IRU�
PDQDJHUV� LV� WR� WXUQ� EDVLF� UHVRXUFHV� LQWR�
FRUH� FRPSHWHQFLHV�� *HQHUDOO\�� WKHVH�
FRQWULEXWLRQV� FDQ� EH� DVVRFLDWHG� ZLWK�
IUDPHZRUNV� JURXQGHG� LQ� WKUHH� H[WDQW�
SDUDGLJPV� VXFK� DV� WKH� FRPSHWLWLYH� IRUFHV�
SDUDGLJP�� WKH� VWUDWHJLF� FRQIOLFW� SDUDGLJP��
DQG� WKH� HIILFLHQF\� SDUDGLJP�� ZKLFK� KDYH�
JLYHQ�ULVH�WR�WKH�UHVRXUFH�DGYDQWDJH�WKHRU\�
�+XQW� 	� $UQHWW�� ������ +XQW� 	�
0DGKDYDUDP���������7KLV�UHVHDUFK�XVHV�WKH�
UHVRXUFH�DGYDQWDJH� WKHRU\� DV� WKH� PDLQ�
WKHRU\� WR� H[SODLQ� 6,$(�� DV� LW� LV� PRUH�
DPHQDEOH�WR�WHVWLQJ�E\�WKH�VFLHQWLILF�PHWKRG�

7KH� UHVRXUFH�DGYDQWDJH� WKHRU\�
HPSKDVL]HV� WKH� RQJRLQJ� SURFHVV� RI�
FRPSHWLWLRQ� �FRPSDUDWLYH� DGYDQWDJH� LQ�
UHVRXUFHV�� FRPSHWLWLYH� DGYDQWDJH� LQ� WKH�
PDUNHWSODFH�� DQG� VXSHULRU� ILQDQFLDO�
SHUIRUPDQFH��+XQW�	�0RUJDQ���������7KH�
UDWLRQDOH� LV� WKDW� WKH� UHVRXUFHV�RI�ILUPV�DUH�
GLYHUVH��XQLTXH��DQG�UHODWLYHO\�VWDWLF�ZLWKLQ�
WKH� VDPH� LQGXVWU\�� ³5HVRXUFH�$GYDQWDJH�
WKHRU\� LV� DQ� HYROXWLRQDU\�� GLVHTXLOLEULXP�
SURYRNLQJ��SURFHVV�WKHRU\�RI�FRPSHWLWLRQ�LQ�
ZKLFK� LQQRYDWLRQ� DQG� RUJDQL]DWLRQDO�
OHDUQLQJ� LV� HQGRJHQRXV�� )LUPV� DQG�
FRQVXPHUV�KDYH�LPSHUIHFW�LQIRUPDWLRQ��DQG�
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HQWUHSUHQHXUVKLS�� LQVWLWXWLRQV� DQG� SXEOLF�
SROLF\�DIIHFW�HFRQRPLF�SHUIRUPDQFH´��+XQW�
	� 'HQQLV�� ������ S������ )LUPV� DWWHPSW� WR�
FRPSDUH� WKHLU� UHVRXUFH� DGYDQWDJH� ZLWK�
FRPSHWLWRUV� DQG� LGHQWLI\�PDUNHW� SRVLWLRQV�
RI�FRPSHWLWLYH�DGYDQWDJH�LQ�VRPH�VHJPHQWV�
VR� DV� WR� DFKLHYH� KLJKHU� ILQDQFLDO�
SHUIRUPDQFH�� 5HVRXUFHV� DUH� GLYLGHG� LQWR�
WDQJLEOH� DQG� LQWDQJLEOH� DVVHWV DYDLODEOH� WR�
WKH� ILUP� WKDW� DUH� DEOH� WR� HIILFLHQWO\� DQG�
HIIHFWLYHO\�SURGXFH� D�PDUNHW�RIIHULQJ� WKDW�
KDV�YDOXH��+XQW���������7DQJLEOH�UHVRXUFHV�
DUH� DVVHWV� WKDW� FDQ� EH� TXDQWLILHG� VXFK� DV�
PDQXIDFWXULQJ� SODQWV�� SURGXFWLRQ�
HTXLSPHQW��DQG�WHFKQRORJLFDO�UHVRXUFHV� ,Q�
FRQWUDVW��LQWDQJLEOH�UHVRXUFHV�DUH�DVVHWV�WKDW�
DUH�XQREVHUYDEOH��VXFK�DV�NQRZOHGJH��VNLOO��
H[SHULHQFH��UHSXWDWLRQ��KXPDQ�FDSLWDO��DQG�
SDWHQWV�RI�NQRZ�KRZ��+XQW�	�0DGKDYDUDP��
������� � 7KH� UHVRXUFH�DGYDQWDJH� WKHRU\�
VWUHVVHV�WKH�YDOXH�RI������PDUNHW�VHJPHQWV��
���� KHWHURJHQHRXV� ILUP� UHVRXUFHV�� ����
FRPSDUDWLYH� DGYDQWDJHV� GLVDGYDQWDJHV� LQ�
UHVRXUFHV��DQG�����PDUNHWSODFH�SRVLWLRQV�RI�
FRPSHWLWLYH� DGYDQWDJH� RU� GLVDGYDQWDJH�
�+XQW�	�0RUJDQ��������� ,W� LQWHJUDWHV� WZR�
WKHRULHV� ZKLFK� DUH� WKH� HQYLURQPHQWDO�
GHPDQG� WKHRU\ DQG� WKH� UHVRXUFH�EDVHG�
WKHRU\�RI� WKH�ILUP� �3ULHP�	�%XWOHU��������
S������ 0RUHRYHU�� WKH� UHVRXUFH�DGYDQWDJH�
WKHRU\� LV� GLYLGHG� LQWR� WKUHH� SDUWV�� ����
UHVRXUFHV�� ���� PDUNHW� SRVLWLRQ�� DQG� ����
ILQDQFLDO� SHUIRUPDQFH� �+XQW� 	� 0RUJDQ��
�������$OVR�� LW� SODFHV� VWUHVV� RQ UHVRXUFHV��
FRPSHWHQFH�� DQG� IDFWRU� UHODWLRQVKLSV�
�:LWWPDQQ�� +XQW� 	� $UQHWW�� �������
SURDFWLYH� DQG� UHDFWLYH�� WKDW� FRQWULEXWH� WR�
FRPSHWLWLYH� DGYDQWDJH� �+XQW� 	� $UQHWW��
������

,Q�WKLV�UHVHDUFK��WKH�UHVRXUFH�DGYDQWDJH�
WKHRU\�LV�DSSOLHG�WR�H[SODLQ�KRZ�6,$(��DV�
DQ�LQWDQJLEOH�VWUDWHJLF�UHVRXUFH��FDQ�FUHDWH�
DQ�DGYDQWDJH�IRU�WKH�LQWHUQDO�DXGLW�SURFHVV��
LQWHUQDO� DXGLW� RXWFRPH�� �FRPSULVLQJ� EHVW�
LQWHUQDO� DXGLW� SUDFWLFH�� LQWHUQDO� DXGLW�
HIILFLHQF\�� LQWHUQDO� DXGLW� DFKLHYHPHQW��
ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� DQG� GHFLVLRQ�
PDNLQJ VXFFHVV�� DQG� ORQJHU� WHUP�
RUJDQL]DWLRQDO�VXUYLYDO�

6WUDWHJLF�,QWHUQDO�$XGLW�([FHOOHQFH�
�6,$(�

,QWHUQDO� DXGLW� IXQFWLRQV� KHOS� HQVXUH�
HIIHFWLYH� LQWHUQDO� FRQWURO� DQG� UHOLDEOH�
ILQDQFLDO�UHSRUWLQJ��,,$��������3:&���������
7KH� DXGLW� SODQ� UHIHUV� WR� WKH� DELOLW\� RI�
LQWHUQDO� DXGLWRUV� WR� DSSURSULDWHO\� XVH�
UHVRXUFHV�IRU�WKH�DXGLW��ZLWKLQ�WLPH��ZLWKLQ
WKH� VFRSH� RI� HYLGHQFH�� DQG� LV� FRQVLVWHQW�
ZLWK� WKH� OHYHO� RI� ULVN� WROHUDQFH� RI� WKH�
RUJDQL]DWLRQ �%HGDUG��HW�DO���������

7KH� SODQ� IRU� WKH� LQWHUQDO� DXGLW� VFKHPH�
VKRXOG� DLP� WR� EXLOG� FRQILGHQFH� LQ�
RSHUDWLRQV� DQG� DGG� YDOXH� WR� WKH�
RUJDQL]DWLRQ� �'HUHOL�� %D\NDVRJOX� 	� 'DV��
�������7KH�SODQ�LV�UHYLHZHG�DQQXDOO\�ZLWK�
FKDQJHV� FRQVLGHUHG� DQG� DSSURYHG� E\� DOO�
SULPDU\�VWDNHKROGHUV�DV�DSSURSULDWH��7KLV�LV�
LPSRUWDQW��JLYHQ�WKH�VXFFHVV�RI�WKH�SURJUDP�
UHOLHV� RQ� DOLJQPHQW� RI� RSHUDWLRQDO� JRDOV�
WKURXJKRXW� WKH� EXVLQHVV� IRU� RUJDQL]DWLRQ�
ZLGH� LPSOHPHQWDWLRQ� �(UQVW� 	� <RXQJ���
�������)XUWKHU�� WKH�SODQ� VKRXOG�EH�DEOH� WR�
UHVSRQG� IOH[LEO\� DQG� HIILFLHQWO\� WR� DQ\�
SUREOHPV�DV�WKH\�DULVH��,Q�DGGLWLRQ��LW�PXVW�
EH�OLQNHG�WR�D�JUHDWHU�IXWXUH�RUJDQL]DWLRQDO�
YLVLRQ� $�VWUDWHJLF� DXGLW� SODQ� UHGXFHV� ULVN�
�(UQVW� 	� <RXQJ�� ������ DQG� UHGXFHV�
RSSRUWXQLWLHV� IRU� IUDXG� DQG� FRVW� RYHUUXQV�
�/LPPURWK�� ������ E\� JXLGLQJ� WKH�
GHYHORSPHQW�RI�WKH�LQWHUQDO�DXGLW�IXQFWLRQ��
7KH�SODQ�LV�PRUH�WKDQ�D�SRLQW�LQ�WLPH�ULVN�
DVVHVVPHQW�� ,W� IRUPDOO\� GHILQHV� WKH� YDOXH�
SURSRVLWLRQ�RI�WKH�QHZ�DXGLW�IXQFWLRQ��

7KLV�UHVHDUFK�VWXG\�GHILQHV�6,$(�DV�WKH�
DELOLW\� WR� XVH� NQRZOHGJH� WR� LQWHJUDWH�
SUDFWLFHV� DQG� SHUIRUP� DXGLWV� ZLWKLQ� D�
FRQWH[W� RI� EHVW� SUDFWLFH� DQG� SURIHVVLRQDO�
VWDQGDUGV��6,$(�KHOSV�WR�EXLOG�FRQILGHQFH�
LQ�WKH�DXGLWLQJ�IXQFWLRQ��DQG�DGGV�YDOXH�WR�
WKH�RUJDQL]DWLRQ��+DQ\��0DJHG�	�$KPDG��
������� )XUWKHUPRUH�� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\� LV� DQ� DGYDQFHG� DSSURDFK� WKDW�
DXGLWRUV� XVH� WR� ODUJHO\� HOLPLQDWH� DQ�
RUJDQL]DWLRQ¶V� ILQDQFLDO� ULVN� DQG� DFKLHYH�
DXGLW� SHUIRUPDQFH� �'R\OH�� *H�	�0F9D\��
������� ,QWHUQDO� FRQWURO� HIIHFWLYHQHVV�
LPSURYHV� WKH� UHOLDELOLW\� RI� ILQDQFLDO�
UHSRUWLQJ� �:LWWD\DSRRP� 	� /LPVXZDQ��
������� ,Q� DGGLWLRQ�� LQWHUQDO� DXGLW� FDQ�
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HIIHFWLYHO\� PDQDJH� ULVN�� OHDGLQJ� WR
LPSURYHPHQWV� LQ� UHOLDELOLW\� RI� ILQDQFLDO�
VWDWHPHQWV��HIIHFWLYHQHVV�RI�RSHUDWLRQV��DQG�
HIILFLHQF\� RI� HQWHUSULVH� ULVN� PDQDJHPHQW�
�)UHGULFN��*LGHRQ�	�1DNLVR�������.30*��
������� ,QWHUQDO� DXGLW� EHVW� SUDFWLFH� DVVLVWV�
LQWHUQDO�DVVHVVPHQW��DFFRXQWLQJ�FRQWURO�DQG�
DXGLW��DQG�V\VWHPDWLF�SUDFWLFH�E\�WKH�XVH�RI�
DFFRXQWLQJ� VWDQGDUGV� WKDW� DUH� FRQFLVH� DQG�
WUDQVSDUHQW��6ULGKDUDQ�HW�DO���������%KDVLQ��
������� +RZHYHU�� LQWHUQDO� DXGLW�
DFKLHYHPHQW�� DV� DFWLYLWLHV� DUH� QHHGHG� WR�
DXGLW� DGHTXDWH�� DSSURSULDWH�� DQG� HIIHFWLYH�
PDWHULDOV� IRU� DFKLHYLQJ� WKH� SXUSRVH� RI�
HVWDEOLVKLQJ��DQG�FRPSO\LQJ�ZLWK��JHQHUDOO\�
DFFHSWHG� DXGLWLQJ� VWDQGDUGV�� SROLFLHV� DQG�

SURFHGXUHV� RI� WKH� RUJDQL]DWLRQ�� 8VLQJ�
LQVWLWXWLRQDO�WKHRU\�DQG�FRQWLQJHQF\�WKHRU\�
WKH�SUHVHQW�VWXG\¶V�DXWKRUV�KDYH�GHYHORSHG
D� PRGHO� RI� 6,$(� WKDW� FRPSULVHV� ILYH�
GLPHQVLRQV�� LQWHUQDO�DXGLW�SURIHVVLRQDOLVP�
RULHQWDWLRQ�� LQWHUQDO� DXGLW� LQQRYDWLRQ�
FDSDELOLW\�� LQWHUQDO� DXGLW� OHDUQLQJ� IRFXV��
LQWHUQDO� DXGLW� LQWHJUDWLRQ� FRQFHUQV�� DQG�
LQWHUQDO�DXGLW�SDUWLFLSDWLRQ�DZDUHQHVV���

7KXV��6,$(�LV�HVVHQWLDO�LQ�DXGLW�SUDFWLFH�
OHDGLQJ�WR�HQKDQFHG�TXDOLW\�RI�VHUYLFH�DQG�
FXVWRPHU�UHVSRQVLYHQHVV��DQG�HIIHFWLYH�DQG�
HIILFLHQW� RSHUDWLRQV� WR� DFKLHYH�
RUJDQL]DWLRQDO� JRDOV��$V�GHVFULEHG�HDUOLHU��
6,$(� H[SODLQV� ZK\� VRPH� ILUPV� KDYH�
D�JUHDWHU�FRPSHWLWLYH�DGYDQWDJH�WKDQ�RWKHUV��

)LJXUH��
&RQFHSWXDO�0RGHO�RI�6WUDWHJLF�,QWHUQDO�$XGLW�([FHOOHQFH�DQG�2UJDQL]DWLRQDO�6XUYLYDO

� ,QWHUQDO� $XGLW� 3URIHVVLRQDOLVP�
2ULHQWDWLRQ�

3URIHVVLRQDO� FKDUDFWHULVWLFV� DUH� GHILQHG�
WR� LQFOXGH�D�SRVLWLYH�DWWLWXGH� WR�DGYDQFLQJ�
NQRZOHGJH�� VNLOOV�� FRPSHWHQFH�� GXH�
GLOLJHQFH�� HWKLFV�� DQG� SURIHVVLRQDO�
VNHSWLFLVP��0HLQWMHV�	�1LHPDQQ�6WUXZHJ��
������ /DRKDPHWKDQHH�� 8VVDKDZDQLWFKDNLW�
	� %RRQOXD�� ������� 7KH� DXGLWLQJ�

SURIHVVLRQDO�VKRXOG�DOVR�EH�IOH[LEOH�HQRXJK�
WR� DGDSW� WR� VWUDWHJLF� FKDQJH� PDQDJHPHQW�
H[SHFWDWLRQV� LQ� SXUVXLW� RI� RUJDQL]DWLRQDO�
REMHFWLYHV� �/MXELVDYOMHYLF� 	� -RYDQRYLF��
�������

7KXV��DXGLW�SURIHVVLRQDOLVP�UHIHUV�WR�DQ�
DXGLWRU¶V� DELOLW\� WR� RIIHU� VSHFLDOL]DWLRQ� RI�
NQRZOHGJH� DQG� H[SHUWLVH�� DQG� DFW� ZLWK�
LQWHJULW\��VHOI�UHJXODWLRQ��KLJK�VWDQGDUGV�RI�
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SURIHVVLRQDO� FRQGXFW� DQG� � TXDOLW\� RI�
DXGLWLQJ� ZRUN�� DV� HYLGHQFHG� E\ IHHGEDFN�
IURP� VWDNHKROGHUV� �H�J�� FOLHQWV� DQG� WKH�
ZLGHU� VRFLDO� FRPPXQLW\�� �6XEVRPERRQ�	�
8VVDKDZDQLWFKDNLW��������

0RUH� VSHFLILFDOO\�� LQWHUQDO� DXGLW�
SURIHVVLRQDOLVP� RULHQWDWLRQ� UHIHUV� WR� WKH�
DELOLW\� RI� DQ� DXGLWRU� WR� SURYLGH� DXGLW�
VHUYLFHV�WKDW�UHTXLUH�VSHFLDOL]HG�NQRZOHGJH�
DQG�H[SHUWLVH�� DQG�DFW�ZLWK� LQWHJULW\�� VHOI�
UHJXODWLRQ��DQG�KLJK�VWDQGDUGV�RI�LQGLYLGXDO�
EHKDYLRU��TXDOLW\�RI�ZRUN��DQG�FRQGXFW��DV�
HYLGHQFHG� E\� IHHGEDFN� IURP� VWDNHKROGHUV�
�VXFK�DV� FUHGLWRUV�� LQYHVWRUV��DQG� OHQGHUV���
:LWKLQ� WKH� FRQFHSW� RI� LQWHUQDO� DXGLW�
SURIHVVLRQDOLVP�� LPSRUWDQFH� LV� SODFHG� RQ�
WKH� TXDOLW\� RI� DXGLW� ZRUN�� 7KLV� LQFOXGHV�
KDYLQJ� WKH�YHULILFDWLRQ�VNLOOV��FRPSHWHQFH��
DQG� H[SHULHQFH� WR� FRQGXFW� LQWHUQDO� DXGLWV�
ZLWK� HIILFLHQF\� DQG� HIIHFWLYHQHVV�� ZKLFK�
OHDGV� WR� ORQJHU� WHUP� EXVLQHVV� VXFFHVV�
�6DPSDWWLNRUQ�� 8VVDKDZDQLWFKDNLW� 	�
%RRQOXD��������

6WUDWHJLF�SURIHVVLRQDOLVP�RFFXUV�ZLWKLQ�
D� FRQWH[W� RI� RUJDQL]DWLRQDO� REMHFWLYHV� DQG�
SURFHGXUHV�� 5HVHDUFK� SURYHV� WKH� LQWHUQDO�
DXGLW� H[HFXWLYH�� LQ� RUGHU� WR� EH� VWUDWHJLF��
PXVW� HVWDEOLVK� D� SURIHVVLRQDO� RULHQWDWLRQ�
EDVHG� RQ� VXFK� FKDUDFWHULVWLFV� DV�
LQGHSHQGHQW� VHOI�UHJXODWLRQ�� FRPPLWPHQW�
WR�WKH�QHHGV�RI�FOLHQWV��DV�ZHOO�DV�SULQFLSOHV�
RI� DFFRXQWLQJ� DQG� UHVSRQVLELOLW\� �*HOE� 	�
6WUDZVHU��������6ULGKDUDQ�HW�DO����������

6HOI�UHJXODWHG� LQGHSHQGHQFH� LV�
LPSRUWDQW�IRU�EHLQJ�YLHZHG�DV�TXDOLILHG�WR�
MXGJH�DXGLW�ZRUN�IURP�WKH�YLHZSRLQW�RI�DQ�
DXWRQRPRXV� SURIHVVLRQDO�� VR� DV� WR�
XQGHUVWDQG� KRZ� WR� FRQWURO� DXGLW� ZRUN�
ZLWKRXW� IHDU� RU� IDYRU� �.DUDSHWRYLF� 	�
:LOOERUQ���������

$GGLWLRQDOO\�� DXGLWLQJ� HUURUV� FDQ�
XQGHUPLQH� FRQILGHQFH� LQ WKH� TXDOLW\� RI�
VHUYLFH� SURYLGHG� E\� WKH� LQWHUQDO� DXGLW�
SURIHVVLRQDO� �.DUDSHWURYLF� 	� :LOOERUQ��
�������:KHUH� ODFN� RI� DFFRXQWDELOLW\� DQG�
UHVSRQVLELOLW\�DUH� WKH�VRXUFH�RI�HUURU�� WKH\�
UHODWH� WR� GXWLHV�� MXVWLILFDWLRQ�� DFWLRQ� DQG�
FRQVHTXHQFHV�� VLWXDWLRQ�� WDVN� TXDOLW\�� DQG�
REOLJDWLRQV� RI� WKH� DXGLWRU�� $� IRFXV� RQ�
DFFRXQWDELOLW\�FDQ�UHGXFH� WKH�SRWHQWLDO� IRU�

FRQIOLFW� RI� LQWHUHVW� �3DUNHU�� �������
7KHUHIRUH�� D� SURIHVVLRQDO� LQWHUQDO� DXGLW�
RULHQWDWLRQ� FDQ� HQFRXUDJH� EHVW� LQWHUQDO�
DXGLW� SUDFWLFH�� LQWHUQDO� DXGLW� HIILFLHQF\��
LQWHUQDO� DXGLW� DFKLHYHPHQW�� ILQDQFLDO�
UHSRUWLQJ� TXDOLW\�� DQG� GHFLVLRQ�PDNLQJ�
VXFFHVV�RI�WKH�ILUP��7KHUHIRUH��WKH�ILUVW�VHWV�
RI�K\SRWKHVHV�DUH�DV�IROORZV�
+\SRWKHVHV� �D�H�� ,QWHUQDO� DXGLW�
SURIHVVLRQDOLVP� RULHQWDWLRQ� KDV� D� SRVLWLYH�
LQIOXHQFH� RQ�� �D�� EHVW� LQWHUQDO� DXGLW�
SUDFWLFH�� �E�� LQWHUQDO� DXGLW� HIILFLHQF\�� �F��
LQWHUQDO� DXGLW� DFKLHYHPHQW�� �G�� ILQDQFLDO�
UHSRUWLQJ�TXDOLW\��DQG��H��GHFLVLRQ�PDNLQJ�
VXFFHVV�

� ,QWHUQDO�$XGLW�,QQRYDWLRQ�&DSDELOLW\
,Q� WKH� FRQWH[W� RI� LQWHUQDO� DXGLWLQJ�

LQQRYDWLRQ�� WKH� &KDUWHUHG� ,QVWLWXWH� RI�
,QWHUQDO�$XGLWRUV� GHILQHV� LQWHUQDO� DXGLW� DV�
WKH� VXP� WRWDO� RI� DFWLYLWLHV� WKDW� ILUPV�
LPSOHPHQW� WR� LPSURYH� RSHUDWLRQDO�
SURFHVVHV� DQG� DGG� YDOXH� IRU� VWDNHKROGHUV�
�,,$���������$OVR��,QQRYDWLRQ�LV�GHILQHG�DV�
WKH�JHQHUDWLRQ�DQG�RU�DFFHSWDQFH�RI� LGHDV��
SURFHVVHV��SURGXFWV��RU�VHUYLFHV��ZKLFK�WKH�
UHOHYDQW� DGRSWLQJ� XQLW� SHUFHLYHV� DV� QHZ�
�*DUFLD�	�&DODQWRQHV����������,QQRYDWLRQV�
FRQVLVW� RI� WZR� W\SHV� ± LQFUHPHQWDO� DQG�
EUHDNWKURXJK�� ,QFUHPHQWDO� LQQRYDWLRQV�DUH�
FKDQJHV�DQG�LPSURYHPHQWV�RQ�ROG�PHWKRGV��
LGHDV�� SURGXFWV�� ,Q� FRQWUDVW�� EUHDNWKURXJK�
LQQRYDWLRQV�DUH�EDVHG�RQ�FRQFHSWV�WKDW�DUH�
QRYHO� DQG� XQLTXH� �*DUFLD� 	� &DODQWRQH��
������� 7KXV�� LQWHUQDO� DXGLW� LQQRYDWLRQ�
FDSDELOLW\� UHIHUV� WR� QHZ� RU� GHYHORSHG�
LQWHUQDO�DXGLW�VWUDWHJLHV�DQG�WHFKQLTXHV�WKDW�
LQWHUQDO� DXGLWRUV XVH� WR� FRQGXFW� LQWHUQDO�
DXGLW�DFWLYLWLHV��

%HFDXVH� RI� FRUSRUDWH� VFDQGDOV�� LQWHUQDO�
DXGLWRUV� KDYH� WR� FUHDWH� DQG� GHYHORS� DXGLW�
VWUDWHJLHV� RU� WHFKQLTXHV� WR� LQFUHDVH� WKH�
HIILFLHQF\� DQG� HIIHFWLYHQHVV� RI� WKHLU�
DFWLYLWLHV��3ULRU�UHVHDUFK�KDV�VWXGLHG�YDULRXV�
HOHPHQWV�RI�LQWHUQDO�DXGLW�LQQRYDWLRQ��VXFK�
DV� FRUSRUDWH� ULVN� HYDOXDWLRQ�� FRPSXWHU�
DVVLVWHG� DXGLW� WHFKQLTXHV� �&$$7��� DQG�
FRQWURO� VHOI�DVVHVVPHQW� �6DPULVDNXQ� 	�
8VVDKDZDQLWFKDNLW�� ������� ,QWHUQDO� $XGLW�
,QQRYDWLRQ�FDSDELOLW\�DVVLVWV�FRUSRUDWH�ULVN�
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HYDOXDWLRQ� E\� LQWHUQDO� DXGLWRUV�� OHDGLQJ� WR�
JUHDWHU� SURGXFWLYLW\� IURP� LQWHUQDO� DXGLW�
H[SHQGLWXUH�� WKHUHE\� SURYLGLQJ� KLJKHU�
UHWXUQV� RQ� DXGLW� LQYHVWPHQW� �'LWWHQKRIHU��
����D���&RPSXWHU�DVVLVWHG�DXGLW�WHFKQLTXHV�
HQKDQFH� WKH� DXGLW� RSHUDWLRQ� E\�
VLPXOWDQHRXVO\�VDYLQJ�WLPH�DQG�LPSURYLQJ�
WKH�DFFXUDF\�RI�DXGLWLQJ�ZRUN��'LWWHQKRIHU��
����E���

$OVR�� XVLQJ� &$$7V� IRU� GDWD� DQDO\VLV�
PD\�EH�WKH�EHVW�ZD\�WR� LGHQWLI\�IUDXG��%\�
ORRNLQJ� IRU� PXOWLSOH� HPSOR\HHV� XVLQJ� WKH�
VDPH� EDQN� DFFRXQW�� &$$7V� FDQ� KHOS�
LGHQWLI\� JKRVWV� RQ� WKH� SD\UROO�� ZKLFK� FDQ
LQFUHDVH� DQ� DXGLWRU¶V� FRQILGHQFH� LQ�
SHUIRUPLQJ� UHVSRQVLELOLWLHV� DQG� KHOS� DQ�
RUJDQL]DWLRQ�FRPEDW�IUDXG�DQG�PLVFRQGXFW�
�7KRPVRQ���������

&RQWURO� VHOI�DVVHVVPHQW� FRQWULEXWHV�
VLJQLILFDQW� YDOXH� WR� DXGLW� HIIRUWV� DQG�
H[WHQGV� WR� DQ� HYHQ� JUHDWHU� H[WHQW�
UHVSRQVLELOLWLHV�WR�WKH�DXGLW�FRPPLWWHH�DQG�
PDQDJHPHQW�� LQ� DFFRUGDQFH� ZLWK� WKH� ,,$�
VWDQGDUG� DQG� &RPPLWWHH� RI� 6SRQVRULQJ�
2UJDQL]DWLRQV� 5HSRUW� �0DUWLQ�� 6DQGHU� 	�
6FDODQ�� ������� $OVR�� LW� SURYLGHV� WKH�
DGYDQWDJH� RI� FROOHFWLQJ� LQYDOXDEOH�
IHHGEDFN�IURP�SHUVRQQHO�ZKR�DUH�FORVH� WR�
WKH�RSHUDWLRQV�DQG�ZKR��LQ�PDQ\�FDVHV��DUH�
DZDUH� RI� SUREOHPV�� EXW� DUH� KHVLWDQW� WR�
GLVFXVV� WKHP� RU� VXJJHVW� LPSURYHPHQWV��
$GGLWLRQDOO\�� LQWHUQDO�DXGLW� LQQRYDWLRQ�KDV�
WKH�DGYDQWDJH�RI�HQDEOLQJ�PRUH�FRQWLQXRXV�
TXDOLW\� LPSURYHPHQW� WKDQ� RWKHU� LQWHUQDO�
DXGLWV��.DUDSHWURYLF�	�:LOOERUQ��������

7KHUHIRUH�� LQWHUQDO� DXGLW� LQQRYDWLRQ�
FDSDELOLW\� IDFLOLWDWHV� EHVW� LQWHUQDO� DXGLW�
SUDFWLFH�� LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO�
DXGLW� DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\��DQG�GHFLVLRQ�PDNLQJ�VXFFHVV�RI�WKH�
ILUP�� 7KHUHIRUH�� WKH� VHFRQG� VHWV� RI�
K\SRWKHVHV�DUH�DV�IROORZV��
+\SRWKHVHV��D�H� ,QWHUQDO�DXGLW�LQQRYDWLRQ�
FDSDELOLW\�KDV�D�SRVLWLYH� LQIOXHQFH�RQ�� �D��
EHVW� LQWHUQDO� DXGLW� SUDFWLFH�� �E�� LQWHUQDO�
DXGLW� HIILFLHQF\�� �F�� LQWHUQDO� DXGLW�
DFKLHYHPHQW���G��ILQDQFLDO�UHSRUWLQJ�TXDOLW\��
DQG��H��GHFLVLRQ�PDNLQJ�VXFFHVV�

� ,QWHUQDO�$XGLW�/HDUQLQJ�)RFXV

7KH�FRQFHSW�RI�DZDUHQHVV�RI�OHDUQLQJ��RU�
PHWDFRJQLWLRQ��LQ�DQ�RUJDQL]DWLRQDO�FRQWH[W�
LV� WKH� DELOLW\� RI� DQ� RUJDQL]DWLRQ� WR� WDNH�
DSSURSULDWH� DFWLRQ�� ZKHWKHU� RU� QRW�
DGPLQLVWUDWLYH� VWUXFWXUHV� DQG� SURFHGXUHV�
DUH�LQ�SODFH��WR�HQFRXUDJH�OHDUQLQJ�DQG�XVH�
RI� NQRZOHGJH� JDLQHG�� ([SHULHQFH� FUHDWHV�
RSSRUWXQLWLHV�WR�DGG�YDOXH�WR�WKH�FRPSDQ\
V�
GHYHORSPHQW�DQG�XWLOL]DWLRQ�RI�NQRZOHGJH�
LQ�WKH�RSHUDWLRQV�RI�WKH�RUJDQL]DWLRQ��/L�	�
5DJX�1DWKDQ�� ������ 6ULFKDQDSXQ 	�
8VVDKDZDQLWFKDNLW�� ������� 7KLV� OHDUQLQJ�
IRFXV� LV� ZK\� PDQDJHULDO� JXLGHOLQHV��
PHFKDQLVPV�� DQG� PDQDJHPHQW� VWUXFWXUHV�
DUH�EHLQJ�LPSOHPHQWHG�WR�SURPRWH�OHDUQLQJ�
LQ� PDQ\� ILUPV� �-LWQRP� 	�
8VVDKDZDQLWFKDNLW����������6XFK�OHDUQLQJ�LV�
LPSRUWDQW�EHFDXVH�LW�LV�QHHGHG�IRU�ILUPV�WR�
UHVSRQG�TXLFNO\�WR�FKDQJHV�LQ�WKHLU�H[WHUQDO�
EXVLQHVV� HQYLURQPHQW� �&RHW]HU� 	� 3HUU\��
������� � 7KH� FRQGLWLRQV� DQG� PDQDJHPHQW�
PHWKRGV�ZKLFK�IDFLOLWDWH�WKLV�DELOLW\�WR�OHDUQ�
FRPSULVH� ILYH� GLPHQVLRQV�� ��� YLVLRQ� DQG�
PLVVLRQ�����D�FRPPLWPHQW WR�OHDGHUVKLS�DQG�
HPSRZHUPHQW�����H[SHULPHQWV�DQG�UHWXUQV��
���HIIHFWLYH� WUDQVIHU�RI�NQRZOHGJH�� DQG����
WHDPZRUN�DQG�JURXS�SUREOHP�VROYLQJ� �/L��
	�5DJX�1DWKDQ���������

$FFRUGLQJO\�� DQ� LQWHUQDO� DXGLW� OHDUQLQJ�
IRFXV� FHQWHUV� RQ� WKH� SHUIRUPDQFH� RI� WHDP�
PHPEHUV��ZKR�DUH�GHGLFDWHG�WR�SURIHVVLRQDO�
SUDFWLFH�� $ELOLW\� WR� OHDUQ� LV� PDQLIHVW� LQ�
LQWHUQDO� DXGLW� DFWLYLWLHV� RI� WKH� JOREDO�
LQWHUQDO�DXGLWLQJ�SURIHVVLRQ�LQ�VHYHUDO�ZD\V��
VXFK� DV� SURYLGLQJ� FRPSUHKHQVLYH�
SURIHVVLRQDO� HGXFDWLRQDO� DQG�
GHYHORSPHQWDO� RSSRUWXQLWLHV�� VWDQGDUGV��
FHUWLILFDWLRQ� SURJUDPV�� DQG� RWKHU�
SURIHVVLRQDO�SUDFWLFH�JXLGDQFH��$UHQD�HW�DO���
������

,Q�WKH�FRQWH[W�RI�SURIHVVLRQDO�SUDFWLFH�E\�
WKH�LQWHUQDO�DXGLWRUV�RI�ILUPV��SDVW�UHVHDUFK�
HYLQFHV�D�QHHG�WR�H[DPLQH�DOO�EXVLQHVV�ULVNV�
DQG� WUDQVDFWLRQV�� $OVR�� WKH� LQWHUQDO� DXGLW�
SURIHVVLRQ�UHTXLUHV�DFFHVV�WR�DQ�LQWHJUDWHG�
NQRZOHGJH�V\VWHP��ZKLFK�ZLOO�JLYH�KLP�KHU�
IXOO� FDSDELOLWLHV� WR� DXGLW� WKH� EXVLQHVV�
�5RGULJXH� 	� *RZGD�� ������� ,Q� DGGLWLRQ��
6XQJ� 	� &KDL� ������� FRQFOXGHG� WKDW�
NQRZOHGJH�DERXW�WKH�HGXFDWLRQ�DQG�WUDLQLQJ
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QHHGV� RI� LQWHUQDO� DXGLWRUV� FDQ� KHOS� WKHP�
XQGHUVWDQG� ZKDW� LV� H[SHFWHG� RI� WKHP� LQ�
WHUPV� RI� H[SHULHQFH� DQG� TXDOLILFDWLRQV� LQ�
RUGHU� WR� EHFRPH� D� FRPSHWHQW� LQWHUQDO�
DXGLWRU�� ,Q� VRPH� VLWXDWLRQV�� DQ� LQWHUQDO�
DXGLWRU�PD\� ODFN� WKH�GHSWK�RI�NQRZOHGJH��
IHHGEDFN��DQG�H[SHULHQFH�WKDW�LV�UHTXLUHG�WR�
FRQGXFW�DQ�DXGLW��7KLV�LQDGHTXDF\�PD\�EH�
FDXVHG� E\� D� FRPSDQ\� WKDW� ODFNV� D�
FRPPLWPHQW�WR�HGXFDWLRQ�WUDLQLQJ��RU�ODFNV�
DSWQHVV� RI� VWDII� LQ� WUDLQLQJ��$V� D� UHVXOW�� LW�
FDQQRW� GHYHORS� RSWLPDO� RSHUDWLQJ�
SURILFLHQF\� �&DUSHQWHU�HW�DO���������=DKUD��
1HXEDXP�	�/DUUDQHW���������

$V� PHQWLRQHG�� HGXFDWLRQ� DQG� WUDLQLQJ�
DUH�WKH�PDMRU�FRPSRQHQWV�RI�LQWHUQDO�DXGLW�
OHDUQLQJ�WKDW�OHDG�WR�WKH�LQFUHDVHG�DELOLW\�WR�
SUDFWLFH�DFFXUDWH�DQG�WLPHO\�LQWHUQDO�DXGLWV��
$GGLWLRQDOO\��PDQ\� \RXQJHU� DXGLWRUV�PD\�
EHOLHYH� WKDW� WKH� VNLOOV� DFTXLUHG� WKURXJK�
HGXFDWLRQDO�SURJUDPV�UHVXOW� LQ�DQ�LQFUHDVH�
RI� VNLOOV�� NQRZOHGJH�� DQG� DELOLWLHV� �6HRO��
/HH�	�.LP��������� �&RQVHTXHQWO\�� LQ� WKLV�
UHVHDUFK�� WKH� DELOLW\� RI� WKH� LQWHUQDO� DXGLW�
IXQFWLRQ�WR�SXUVXH�NQRZOHGJH�DQG�SUDFWLFDO�
H[SHULHQFH� RI� WKH� LQWHUQDO� DXGLW� WKURXJK�
HGXFDWLRQ�� WUDLQLQJ�� PRQLWRULQJ�� DQG�
NQRZOHGJH�XSGDWHV�� LV� DVVRFLDWHG�ZLWK� WKH�
GHYHORSPHQW� RI� NQRZOHGJH� DERXW� ODWHU�
SURIHVVLRQDO� LQVSHFWLRQ�� DQG� ZLOO� UHDOL]H�
IXWXUH�EHQHILWV��

7KHUHIRUH�� LQWHUQDO�DXGLW� OHDUQLQJ� IRFXV
FDQ� HQKDQFH� DQG� LPSURYH� 6,$(�� ZKLFK�
OHDGV� WR� WKH� EHVW� LQWHUQDO� DXGLW� SUDFWLFH��
LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO� DXGLW�
DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ� TXDOLW\��
DQG� GHFLVLRQ�PDNLQJ� VXFFHVV�� 7KXV�� WKH�
WKLUG� VHWV� RI� K\SRWKHVHV� SURSRVHG� DUH� DV�
IROORZV�
+\SRWKHVHV� �D�H� ,QWHUQDO� DXGLW� OHDUQLQJ�
IRFXV�KDV�D�SRVLWLYH� LQIOXHQFH�RQ�� �D��EHVW�
LQWHUQDO� DXGLW� SUDFWLFH�� �E�� LQWHUQDO� DXGLW�
HIILFLHQF\�� �F�� LQWHUQDO� DXGLW� DFKLHYHPHQW��
�G�� ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� DQG� �H��
GHFLVLRQ�PDNLQJ�VXFFHVV�

� ,QWHUQDO�$XGLW�,QWHJUDWLRQ�&RQFHUQV
,QWHUQDO� DXGLWLQJ� LQWHJUDWLRQ� FRQFHUQ� LV�

WKH�FUHDWLRQ�RI�DQ�LQWHJUDWHG�LQWHUQDO�DXGLW�
V\VWHP� IRU� WKH� HYDOXDWLRQ� RI�PDQDJHPHQW�

V\VWHP� SHUIRUPDQFH�� LQFOXGLQJ� TXDOLW\��
HQYLURQPHQWDO��KHDOWK��VDIHW\��HUJRQRPLFV��
DQG� ILQDQFLDO� DXGLW� VXE�V\VWHPV�
�.DUDSHWURYLF� 	� :LOOERUQ�� �������
&RQVHTXHQWO\�� LW� GHFUHDVHV� WKH� DPRXQW� RI�
VLPLODU�ORRNLQJ�DVVHVVPHQW�DQG�DXGLWV��7KH�
HIIRUW�WR�LQWHJUDWH�DOO�FRPSOLDQFH�DOORZV�IRU�
GRFXPHQWLQJ�DQG�H[DPLQLQJ�D�FRQWURO�RQO\�
RQFH� DQG� XVLQJ� LW� IRU� PDQ\� GLIIHUHQW�
UHJXODWLRQV� �/LQ�� :DQJ� 	� <X�� �������
,QWHUQDO� DXGLWLQJ� LQWHJUDWLRQ� FRQFHUQV� DUH�
OLNHO\� WR� SURGXFH� QRWKLQJ�� QHYHUWKHOHVV� LW�
KDV�PDQ\�EHQHILWV�IRU�D�ILUP�

0RUHRYHU�� DQ� RUJDQL]DWLRQ� QRW� RQO\�
FRPSHWHV� LQ� ORFDO� PDUNHWV�� EXW� DOVR�
FRPSHWHV�LQ�WKH�JOREDO�PDUNHW��$V�VXFK��LW�
QHHGV�WR�EH�FRPSOLDQW�ZLWK�PDQ\�WHFKQLFDO�
VWDQGDUGV� DQG� UHTXLUHPHQWV�� VXFK� DV�
FRUSRUDWH� JRYHUQDQFH� DQG� LQWHUQDWLRQDO�
DFFRXQWLQJ� VWDQGDUGV� �.DUDSHWURYLF� 	�
:LOOERUQ�� ������� 6LJQLILFDQWO\�� LQWHUQDO�
DXGLWRUV� KDYH� D� UHVSRQVLELOLW\� WR� H[DPLQH�
WKH� FRPSOLDQFH� RI� D ILUP� LQ� WKHLU�
SURIHVVLRQDO�UXOHV�DQG�UHJXODWLRQV��VXFK�DV�
WKH�TXDOLW\�RI�ILQDQFLDO�VWDWHPHQWV�UHTXLUHG�
E\� LQWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUGV�� WKH�
TXDOLW\� RI� PDQDJHPHQW� V\VWHPV�� DQG� WKH�
VHFXULW\�RI�LQIRUPDWLRQ�WHFKQRORJ\�UHTXLUHG�
E\� WKH�2IILFH� RI� 6HFXULWLHV� DQG� ([FKDQJH�
&RPPLVVLRQ��0RRUWK\�HW�DO���������

$GGLWLRQDOO\�� PRUH� LQWHJUDWHG�
FRPSOLDQFH� YLHZV�� ULVN� LQIRUPDWLRQ�� DQG�
TXDOLW\� RI� DXGLWLQJ� LV� QHFHVVDU\� �(UQVW� 	�
<RXQJ�� ������� ,QWHUQDO� DXGLW� LQWHJUDWLRQ�
FRQFHUQV�VKRXOG�OHDG�DQ�LQWHUQDO�DXGLWRU�WR�
HYDOXDWH RYHUDOO�SDUWV�DQG�ORRN�DURXQG�WKH�
ZRUN� WKDW� V�KH� DVVHVVHV�� :LWKLQ� WKH�
LQWHJUDWLRQ� RI� ILQDQFLDO� VWDWHPHQW� DQG�
LQIRUPDWLRQ� DXGLWV�� LW� KHOSV� DQ� LQWHUQDO�
DXGLWRU� WR� XQGHUVWDQG� WKH� LPSDFW� DQG�
VLJQLILFDQFH� RI� WKH� FRQWURO� RI� LQIRUPDWLRQ�
WHFKQRORJ\�RQ�ILQDQFLDO�VWDWHPHQWV��&KDQH\�
	�.LP���������7R�HYDOXDWH�KRZ�SURFHVVHV�
DUH� DXWRPDWHG� DQG�� PRUH� JHQHUDOO\�� KRZ�
DSSOLFDWLRQV� IDFLOLWDWH� WKH� PRYHPHQW� RI�
LQIRUPDWLRQ� LQ� UHODWLRQ� WR� WKHLU� LQWHUIDFLQJ�
DSSOLFDWLRQV�� DXGLWLQJ� LQWHJUDWLRQ� KHOSV�
LQWHUQDO� DXGLWRUV� WR� LGHQWLI\�PLVWDNHV� LQ� D�
ILQDQFLDO�VWDWHPHQW�FDXVHG�E\�SURJUDPPLQJ�
HUURU��
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7KXV�� LQWHUQDO�DXGLWRUV�FDQ� LQFUHDVH� WKH�
FRQILGHQFH�RI�DVVXUDQFH�LQ�WKH�DFFXUDF\�RI�
D� ILQDQFLDO� VWDWHPHQW�� � 'HILFLHQF\� RI�
HIIHFWLYH� LQWHUQDO� DXGLW� LQWHJUDWLRQ� PD\�
UHVXOW� LQ� LQFRQVLVWHQFLHV� ZLWKLQ DQ� DXGLW��
7KH�UHVXOW�LV�D�IDXOW\�FRQFOXVLRQ�DERXW�WKH�
SURFHVV� XQGHU� HYDOXDWLRQ� �/DYLDGD�� �������
$FFRUGLQJO\�� EHVW� LQWHUQDO� DXGLW� SUDFWLFH�
PDNHV�LW�HDVLHU�WR�ILQG�WKH�LQHIILFLHQFLHV�LQ�
WKH� SURFHVV� DQG� HDVLHU� WR� HYDOXDWH� WKH�
SHUIRUPDQFH� RI� ULVN� PDQDJHPHQW� WKDQ� D�
VSRW� IRFXV��7KLV�KHOSV� ILUPV� LPSURYH� WKHLU�
SURFHVV� DQG� LQFUHDVH� WKH� HIIHFWLYHQHVV� RI�
ULVN� PDQDJHPHQW� WKHUHE\� UHVXOWLQJ� LQ�
LQFUHDVHG� LQWHUQDO� DXGLW� HIILFLHQF\� DQG�
LQWHUQDO� DXGLW� DFKLHYHPHQW�� 7KHUHIRUH�� D�
IRFXV� RQ� LQWHUQDO� DXGLW� LQWHJUDWLRQ� FDQ�
HQKDQFH DQG� LPSURYH� 6,$(�� ZKLFK� LV�
FRQGXFLYH� WR� EHVW� LQWHUQDO� DXGLW� SUDFWLFH��
LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO� DXGLW�
DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ� TXDOLW\��
DQG� GHFLVLRQ�PDNLQJ� VXFFHVV�� 7KXV�� WKH�
IRXUWK�VHWV�RI�K\SRWKHVHV�DUH�DV�IROORZV�
+\SRWKHVLV��D�H��7KH JUHDWHU�WKH�LQWHUQDO�
DXGLW�LQWHJUDWLRQ�FRQFHUQ�LV��WKH�PRUH�OLNHO\�
WKDW� ILUPV� ZLOO� DFKLHYH� KLJKHU�� �D�� EHVW�
LQWHUQDO� DXGLW� SUDFWLFH�� �E�� LQWHUQDO� DXGLW�
HIILFLHQF\�� �F�� LQWHUQDO� DXGLW� DFKLHYHPHQW��
�G�� ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� DQG� �H��
GHFLVLRQ�PDNLQJ�VXFFHVV�

� ,QWHUQDO� $XGLW� 3DUWLFLSDWLRQ�
$ZDUHQHVV

,QWHUQDO� DXGLW� SDUWLFLSDWLRQ� DZDUHQHVV�
UHIHUV� WR� WKH� LQGXFHG� DELOLW\� RI� DOO�
VWDNHKROGHUV�� LQFOXGLQJ� PDQDJHUV� DQG�
SUDFWLWLRQHUV�� WR�PHQWLRQ�DQ\�SUREOHPV��RU�
JLYH� IHHGEDFN� DERXW� DQ� RUJDQL]DWLRQ¶V�
RSHUDWLRQV�� ,W� LQFOXGHV� DZDUHQHVV RI� WKH�
UHTXLUHPHQW� IRU� WHDPZRUN� ZLWKLQ� DQ�
RUJDQL]DWLRQ�� 6LQFH� WKH� LQWURGXFWLRQ� RI�
LQWHUQDO� DXGLWV�� UHJXODWLRQ� DQG� VWDQGDUGV�
KDYH�SOD\HG�D�SLYRWDO�UROH��$Q�LQWHUQDO�DXGLW�
LV� FRQGXFWHG� LQ� GLIIHUHQW� RSHUDWLQJ�
HQYLURQPHQWV� DQG� LQ� DOLJQPHQW� ZLWK� WKH�
JRDOV�RI�HDFK�RUJDQL]DWLRQ��5DPHHVK���������
$V�VXFK��GLIIHUHQW�HQYLURQPHQWV�PD\�DIIHFW�
WKH� FDSDFLW\� IRU� LQWHUQDO� DXGLWLQJ�
SDUWLFLSDWLRQ� �,,$�� ������� 0RUHRYHU�� DQ�
RUJDQL]DWLRQ� PD\� VHHN� WR� HVWDEOLVK� DQG�
PDQDJH� QHZ� LQWHUQDO� DXGLW� V\VWHPV� IRU�

VXVWDLQDEOH�FRPSHWLWLYH�DGYDQWDJH��OHDGLQJ�
WR� FKDQJHV� LQ� WKH� ZRUNSODFH� �%LHOLQVND�
'XV]D�� ������� 7KLV� PD\� DIIHFW� WKH�
SDUWLFLSDWLRQ� RI� LQWHUQDO� DXGLWLQJ�� ZKLFK�
UHTXLUHV� FRPPLWPHQW� E\� SHUVRQQHO� WR�
RSHUDWLRQDO� VWDQGDUGV� IRU� WKH� SURIHVVLRQDO�
SUDFWLFH� RI� LQWHUQDO� DXGLWV� �/HH� 	� ,VPDLO��
��������

,Q� JHQHUDO�� HPSOR\HH� SDUWLFLSDWLRQ� DQG�
HQJDJHPHQW� LQ�SXEOLF� VHFWRU�RUJDQL]DWLRQV�
LV� ORZ� �$EGROPRKDPPDGL�� ������� $OVR��
ZRUNHU� SDUWLFLSDWLRQ� LV� FRQVLVWHQW� ZLWK�
JUHDWHU� YDOXHV�� LQFOXGLQJ� WKH� ULJKW� RI� DQ�
HPSOR\HH� WR� EH� LQYROYHG� LQ� GHFLVLRQ�
PDNLQJ� WKDW� DIIHFWV� KLV�KHU� ZRUN�
HQYLURQPHQW� �'HUIXVV�� ������� ,W� LV� VWLOO������������
D� PDWWHU� RI� GHEDWH� ZLWKLQ� PDQDJHPHQW�
UHVHDUFK� ZKHWKHU� SDUWLFLSDWLRQ� DFWXDOO\�
LPSURYHV� RXWFRPHV�� HVSHFLDOO\�
SHUIRUPDQFH��

7KHUHIRUH�� LQWHUQDO� DXGLW� SDUWLFLSDWLRQ�
DZDUHQHVV�FDQ�HQKDQFH�DQG�LPSURYH�6,$(��
ZKLFK�OHDGV�WR�EHVW�LQWHUQDO�DXGLW�SUDFWLFH��
LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO� DXGLW�
DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ� TXDOLW\��
DQG� GHFLVLRQ�PDNLQJ� VXFFHVV�� 7KXV�� WKH�
ILIWK�VHWV�RI�K\SRWKHVHV�DUH�DV�IROORZV�
+\SRWKHVLV� �D�H� ,QWHUQDO� DXGLW�
SDUWLFLSDWLRQ� DZDUHQHVV� KDV� D� SRVLWLYH�
LQIOXHQFH� RQ�� �D�� EHVW� LQWHUQDO� DXGLW�
SUDFWLFH�� �E�� LQWHUQDO� DXGLW� HIILFLHQF\�� �F��
LQWHUQDO� DXGLW� DFKLHYHPHQW�� �G�� ILQDQFLDO�
UHSRUWLQJ�TXDOLW\��DQG��H��GHFLVLRQ�PDNLQJ�
VXFFHVV�

� &RQVHTXHQFHV�RI�6WUDWHJLF�,QWHUQDO�$XGLW�
([FHOOHQFH��6,$(�
7KH�UHVHDUFK�OLWHUDWXUH VKRZV�WKDW�6,$(�

FRQWULEXWHV� WR� WKH� VWUDWHJLF� YLVLRQ� RI� DQ�
RUJDQL]DWLRQ�� 6,$(� SURYLGHV� D� SRLQW� RI�
HPSKDVLV� IRU� WKH� LQWHJUDWHG� HIIRUW� DQG�
RUJDQL]DWLRQDO� VWUXFWXUHV�� ZKLFK� OHDG� WR�
GHFLVLRQ�PDNLQJ� VXFFHVV� DQG� VXSHULRU�
SHUIRUPDQFH�

� %HVW�,QWHUQDO�$XGLW�3UDFWLFH
,Q� WKLV� UHVHDUFK�� EHVW� LQWHUQDO� DXGLW�

SUDFWLFH�UHIHUV�WR�LQWHUQDO�DXGLWLQJ�SURFHVVHV�
WKDW� FRPSO\�ZLWK� DXGLWLQJ� SROLFLHV��ZKLFK�
DUH� FRQVLVWHQW� ZLWK� DFFRXQWLQJ� VWDQGDUGV�
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DQG�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�WKDW�DUH�
WUDQVSDUHQW� DQG� DFFRXQWDEOH�� 7KH� EHVW�
DXGLWLQJ�SUDFWLFH�VXJJHVWV�WKDW�WKH�SRWHQWLDO�
HIIHFWLYHQHVV�RI�WKH�DXGLW�FRPPLWWHH�UHVXOWV�
LQ� ILQDQFLDO� UHSRUWLQJ� TXDOLW\� DQG� DGGLQJ�
ILQDQFLDO� LQIRUPDWLRQ� DQG� UHGXFLQJ� ULVN� WR�
WKH� RUJDQL]DWLRQ� ZKLOH� HQKDQFLQJ� WKH�
TXDOLW\� RI� WKH� LQWHUQDO� DXGLW� �1LQODSKD\��
8VVDKDZDQLWFKDNLW��%RRQOXD�������� %HVW�
LQWHUQDO�DXGLWLQJ�SUDFWLFH�DIIHFWV�WKH�TXDOLW\�
RI�ILQDQFLDO�UHSRUWLQJ�DQG�WKH�UHOLDELOLW\�RI�
ILQDQFLDO�LQIRUPDWLRQ��UHGXFH�FRUSRUDWH�ULVN��
DQG� LQWHUQDO� DXGLW� TXDOLW\� �6DPSDWWLNRUQ��
8VVDKDZDQLWFKDNLW��%RRQOXD���������%DVHG�
RQ� WKH� OLWHUDWXUH� DERYH��EHVW� LQWHUQDO� DXGLW�
SUDFWLFH�LV�D�SRWHQWLDO�SRVVLELOLW\�WKDW�DIIHFWV�
LQWHUQDO�DXGLW�HIILFLHQF\��ILQDQFLDO�UHSRUWLQJ�
TXDOLW\�� GHFLVLRQ�PDNLQJ� VXFFHVV�� DQG�
LQWHUQDO DXGLW�DFKLHYHPHQW�

7KH� UHDVRQV� IRU� EHVW� LQWHUQDO� DXGLW�
SUDFWLFH� DUH� FOHDU�� 3ULQFLSOHV� RI� JRRG�
FRUSRUDWH�JRYHUQDQFH�KDYH�WR�EH�GLVFORVHG�
WR� DVVXUH� VWDNHKROGHUV� WKDW� ILQDQFLDO�
UHSRUWLQJ� LV� FUHGLEOH� DQG� DFFXUDWH�� ,W� LV� D�
FRQVHTXHQFH� RI� JRRG� DXGLW� SUDFWLFH�� LV�
FRQVLVWHQW�ZLWK� DXGLWLQJ� JXLGHOLQHV� DQG� LQ�
FRPSOLDQFH� ZLWK� JHQHUDOO\� DFFHSWHG�
DFFRXQWLQJ� VWDQGDUGV�� OHDGLQJ� WR�
WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\��<DNKRU�	�
'RUZHLOHU�� ������� $OVR�� EHVW� DXGLWLQJ�
SUDFWLFH� KDV� D� VLJQLILFDQW� UROH� LQ� EXVLQHVV�
GHFLVLRQV��DVVLVWLQJ�ZLWK�FUHGLW�DSSOLFDWLRQV�
DQG�FRUUHFWO\�LPSURYLQJ�HDUQLQJV��1LQL\RP�
	�.XQVULVRQ���������

,QWHUQDO� DXGLW� H[FHOOHQFH� KDV� FHUWDLQ�
UHTXLUHPHQWV��3DVW�UHVHDUFK�VKRZV�WKDW�EHVW�
DXGLWLQJ� SUDFWLFH� LQFOXGHV� UHFRUGV�
PDLQWHQDQFH��HIILFLHQW�DFFRXQWLQJ�V\VWHPV��
DQG FRQVWDQW� PRQLWRULQJ�� � %RRNNHHSHUV�
VKRXOG�HQVXUH�WKDW�ILQDQFLDO�UHFRUGV�DUH�NHSW�
VHFXUH��DORQJ�ZLWK�D�EDFNXS��DQG�DUH�UHDGLO\�
DYDLODEOH� �1LQODSKD\�� 8VVDKDZDQLWFKDNLW��
	�%RRQOXD���������,Q�DGGLWLRQ��EHVW�SUDFWLFH�
DXGLW� ILUPV� IRFXV� RQ� WKH� OHDUQLQJ� DQG�
XQGHUVWDQGLQJ�RI�DFFRXQWLQJ�VWDQGDUGV��7KH�
DSSOLFDWLRQ�RI�NQRZOHGJH�DQG�H[SHULHQFH�WR�
LPSURYH� DQG� GHYHORS� DXGLWLQJ� SUDFWLFH�
ZRUN�VKRXOG�EH�LQFOXGHG�LQ�DQ\�JXLGHOLQHV�
IRU�EHVW�DXGLWLQJ�SUDFWLFH�FRQWULEXWLQJ�WR�WKH�

HIIHFWLYHQHVV�RI�LQWHUQDO�FRQWURO �:LWKHUHOO��
�������

7KHUHIRUH�� EHVW� LQWHUQDO� DXGLW� SUDFWLFH�
FDQ� HQKDQFH� DQG� LPSURYH� 6,$(�� ZKLFK�
OHDGV� WR�� LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO�
DXGLW� DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\��DQG�GHFLVLRQ�PDNLQJ�VXFFHVV��7KXV��
WKH�VL[WK�VHWV�RI�K\SRWKHVHV�DUH�DV�IROORZV�
+\SRWKHVLV� �D�H� %HVW� LQWHUQDO� DXGLW�
SUDFWLFH� KDV� D� SRVLWLYH� LQIOXHQFH� RQ�� �D��
LQWHUQDO� DXGLW� HIILFLHQF\�� �E�� ILQDQFLDO�
UHSRUWLQJ� TXDOLW\��� �F�� GHFLVLRQ�PDNLQJ�
VXFFHVV��DQG��G��LQWHUQDO�DXGLW�DFKLHYHPHQW�

� ,QWHUQDO�$XGLW�(IILFLHQF\�
,Q�WKLV�UHVHDUFK��LQWHUQDO�DXGLW�HIILFLHQF\�

LV�UHIHUUHG�WR�DV�WKH�DELOLW\�DQG�LPSDUWLDOLW\�
RI�DQ�LQWHUQDO�DXGLW�WR�PHDVXUH�TXDOLW\��7KXV��
LQWHUQDO�DXGLW�HIILFLHQF\�WDSV�LQWR�WKH�DELOLW\�
RI�ILUPV�WR�VDYH�UHVRXUFHV��LQFOXGLQJ�PRQH\�
DQG� WLPH� QRUPDOO\� VSHQW� RQ� DXGLWLQJ�
RSHUDWLRQV�� ZLWK� VXSHULRU� UHOLDELOLW\� DQG�
SHUIRUPDQFH� VWDQGDUGV� �%DLOH\�� *UDPOLQJ�
	� 5DPDPRRUWL�� ������� (IILFLHQF\� LV� WKH�
UDWLR� RI� LQSXW� SHU� RXWSXW�� ZKHUH� LQSXW� LV�
PHDVXUHG�LQ�WHUPV�RI�KRXUV�VSHQW�SHU�DXGLW�
UHSRUW�� RU� \HDUV� VSHQW� SHU� DXGLW� UHSRUW��
+LJKO\�HIILFLHQW�DXGLWRUV�DQG�RIILFHUV�KDYH�
³LQVSLUDWLRQ´�WR�FUHDWH�DXGLW�\LHOG�ZLWK�HDFK�
KRXU�RI�DXGLW�WLPH�LQYHVWHG��7KH�FRUH�QRWLRQ�
LV� 
WLPH� LV� PRQH\
� ZKHQ� LW� FRPHV� WR� WLPH�
VSHQW� LQ� WKH� DXGLW� RIILFH��*HQHUDO� LGHDV�RI�
HIILFLHQF\�PD\�GLYHUJH�IURP�WKH�SDUWLFXODU�
RSHUDWLRQDOL]DWLRQV�VHHQ�KHUH�RQ�HIILFLHQF\�
DXGLWLQJ��$V� VXFK�� HIILFLHQF\� LV� RQO\� RQH�
FRQFHSW�WKDW�PD\�EH�UHYLVLWHG�DV�D�GLYLGHQG�
RI�6,$(
V�PXOWLSOH�SRWHQWLDOLWLHV��

,QWHUQDO� DXGLW� SHU� VH� LV� GHILQHG� E\� WKH�
LQGLYLGXDO� FKDUDFWHULVWLFV� RI�� SURIHVVLRQDO�
H[SHULHQFH�� SURIHVVLRQDO� FHUWLILFDWLRQ� DQG�
WUDLQLQJ�� LQWHUQDO� DXGLW� PDQDJHPHQW�� WKH�
VL]H� RI� LQWHUQDO� DXGLW� RSHUDWLRQDO� TXDOLW\��
DXGLW� REMHFWLYHV�� DQG� JRDOV� WKDW� KHOS� WR�
PD[LPL]H� YDOXH� DQG� WUDQVIRUP� WKH�
SHUIRUPDQFH� RI� RUJDQL]DWLRQV� �6DYFXN��
������� � ,I� HIIHFWLYH�� LQWHUQDO� FRQWURO� FDQ�
UHGXFH�HUURUV�DQG� ULVNV�DVVRFLDWHG�ZLWK�DQ�
DXGLW� RSHUDWLRQ�� UHGXFH� WKH� EXUGHQ� RQ�
LQWHUQDO� DXGLW� V\VWHPV�� DQG� OHDG� WR� KLJKHU�
TXDOLW\� ILQDQFLDO� GDWD�� � ,QWHUQDO� DXGLW� WKXV�
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DGGV�YDOXH�WR�ILUP�UHSXWDWLRQ�DQG�FUHGLELOLW\�
�0LKUHW� 	� <LVPDZ�� ������� DQG� LQFUHDVHV�
WKH�FDSDFLW\�RI� DQ�RUJDQL]DWLRQ� WR�DFKLHYH�
LWV�JRDOV��3UDZLWW��6PLWK�	�:RRG��������

7KHUHIRUH�� LQWHUQDO� DXGLW� HIILFLHQF\� FDQ�
HQKDQFH�DQG�LPSURYH�6,$(��ZKLFK�OHDGV�WR�
ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� GHFLVLRQ�
PDNLQJ� VXFFHVV�� DQG� RUJDQL]DWLRQDO�
VXUYLYDO�� 7KXV�� WKH� VHYHQWK� VHWV� RI�
K\SRWKHVHV�DUH�DV�IROORZV�
+\SRWKHVLV��D�F� ,QWHUQDO�DXGLW�HIILFLHQF\�
KDV� D� SRVLWLYH� LQIOXHQFH� RQ�� �D��
RUJDQL]DWLRQDO� VXUYLYDO�� �E�� ILQDQFLDO�
UHSRUWLQJ�TXDOLW\��DQG��F��GHFLVLRQ�PDNLQJ�
VXFFHVV�

� ,QWHUQDO�$XGLW�$FKLHYHPHQW�
$XGLW� HIIHFWLYHQHVV� LV� GHPDQGHG� E\� DQ�

RUJDQL]DWLRQ
V� VWDNHKROGHUV�� 7KLV� LV�
SDUWLFXODUO\� WUXH� RI� VHFXULWLHV� PDUNHW�
LQYHVWRUV�� ZKR� QHHG� DVVXUDQFH� DERXW� WKH�
HIIHFWLYHQHVV� RI� DXGLW� YHULILFDWLRQ�
SURFHGXUHV� �'LWWHQKRIHU�� ������
.DUDJLRXUJRV��'URXJODV�	�'LPRX���������,W�
KDV� EHHQ� D� FKDOOHQJH� WR� H[WUDFW� DXGLW�
HIIHFWLYHQHVV� IURP� LQWHUQDO� FRQWURO�
DVVHVVPHQW��7KLV� VKRZV� WKH� LPSRUWDQFH�RI�
VWDNHKROGHU� GHPDQGV� IRU� HIIHFWLYHQHVV��
ZKLFK� FDQ� UHVXOW� LQ� LPSURYHG� TXDOLW\� RI�
GRFXPHQWDWLRQ�� LQFOXGLQJ� ILQDQFLDO�
VWDWHPHQWV�WR�LQYHVWRUV���

7KH� DFFHSWDQFH� RI� VWDNHKROGHUV� DOVR�
GHPDQGV� SURRI� RI� TXDOLILFDWLRQ�� VXFK� DV� D�
VDWLVIDFWRU\� PDMRU� LQ� WKH� &HUWLILHG�
3URIHVVLRQDO� ,QWHUQDO� $XGLW� RI� 7KDLODQG�
�&3,$7�� E\� DQ\RQH� FODLPLQJ� WR� SURYLGH�
ILQDQFLDO� UHSRUWLQJ� VHUYLFHV�� $OVR�� LQ� WKH�
DXGLW� SURIHVVLRQ�� DQG� ILQDQFLDO� UHSRUWLQJ�
PRUH�JHQHUDOO\��WKH�GHWHUPLQLQJ�TXDOLW\�RI�
DQ�DXGLW�GHFLVLRQ�LV�WR�KDQG�GRZQ�LQIRUPHG�
DGYLFH��7KH�FRQWH[W�RI�ILQDQFLDO�VWDWHPHQWV�
LV� FRQFHUQHG�ZLWK�TXDOLW\� LQIRUPDWLRQ� DQG�
DGYLFH�FRQYH\HG�WR�VWDNHKROGHUV�IROORZLQJ�
WKH�IDLOXUH�RI DXGLWLQJ�LQ�WKH�OHDG�XS�WR�WKH�
*)&�

7KH� JRDO� RI� HYHU\� RUJDQL]DWLRQ� LV� WR�
VXFFHHG� DFFRUGLQJ� WR� LWV� REMHFWLYHV� DQG�
VXUYLYH�WKH�IXWXUH��7KH�EHVW�ZD\�LV�WR�EDVH�
WKHVH� RQ� ORQJ�WHUP� SHUVSHFWLYH�� VRFLDO�
UHVSRQVLELOLW\�� DQG� WKH� ZHOIDUH� RI� DOO�

VWDNHKROGHUV�� 7KLV� EHOLHI� LV� EDVHG� RQ� WKH�
SUHYDLOLQJ� WKHRUHWLFDO� DVVXPSWLRQ� SRVW�
*)&�WKDW�D�FRUSRUDWLRQ�WKDW�H[HUFLVHV�VRFLDO�
FRUSRUDWH� UHVSRQVLELOLW\�� E\� DOLJQLQJ�
FRUSRUDWH� VWUDWHJ\� WKURXJKRXW� WKH�
RUJDQL]DWLRQ�� KDV� D� FRPSHWLWLYH� DGYDQWDJH�
WKDW� KHOSV� LW� WR� VXUYLYH� LQ� WKH� ORQJ UXQ�
�3RUWHU� 	� .UDPHU�� ������� 7KXV�� LQWHUQDO�
DXGLW� DFKLHYHPHQW� RI� D� FRUSRUDWLRQ� ZLOO�
LPSURYH� LWV� DELOLW\� WR� DWWUDFW� QRQ�WDQJLEOH�
UHVRXUFHV�� SURILWV�� LQFUHDVHG� SHUIRUPDQFH��
DQG� FUHDWH� D� FRPSHWLWLYH� DGYDQWDJH��
LQFOXGLQJ� WKH� VDWLVIDFWLRQ� RI� QHHGV� DQG�
ZDQWV� RI VWDNHKROGHUV� �0DWWLQJO\�� +DUUDVW�
	�2OVHQ��������$\XVR��5RGLQJXHV�	�5LFDUW��
������

,Q� WKLV� UHVHDUFK�� LQWHUQDO� DXGLW�
DFKLHYHPHQW� LV� WKH� REMHFWLYH�� DQG� LV�
RSHUDWLRQDOL]HG� DV� DXGLW� HIIHFWLYHQHVV� LQ�
WHUPV� RI� JDWKHULQJ� VXIILFLHQW� DQG�
DSSURSULDWH� HYLGHQFH� RI� DXGLW� VXFFHVV�
UHJDUGLQJ� ULVN� UHGXFWLRQ�� LQWHUQDO� FRQWURO�
HIIHFWLYHQHVV�� DQG� LPSOHPHQWDWLRQ� RI�
LQWHUQDO�DXGLW�VWDQGDUGV��7KHUHIRUH��LQWHUQDO�
DXGLW� HIILFLHQF\� FDQ� HQKDQFH� DQG� LPSURYH�
6,$(�� ZKLFK� OHDGV� WR� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\�� GHFLVLRQ�PDNLQJ� VXFFHVV�� DQG�
RUJDQL]DWLRQDO� VXUYLYDO�� 7KXV�� WKH� HLJKWK�
VHWV�RI�K\SRWKHVHV�DUH�DV�IROORZV�
+\SRWKHVLV� �D�F�� ,QWHUQDO� DXGLW�
DFKLHYHPHQW�KDV�D�SRVLWLYH�LQIOXHQFH�RQ���D��
RUJDQL]DWLRQDO� VXUYLYDO�� �E�� ILQDQFLDO�
UHSRUWLQJ�TXDOLW\��DQG��F��GHFLVLRQ�PDNLQJ�
VXFFHVV�

� )LQDQFLDO�5HSRUWLQJ�4XDOLW\
)LQDQFLDO� UHSRUWLQJ� TXDOLW\� PHDQV� WKH�

DELOLW\� WR� VXFFHVVIXOO\� LPSOHPHQW� D�
WHFKQLTXH�WR�EXLOG�TXDOLW\��VDWLVIDFWLRQ�DQG�
DFFXUDF\�E\�XVLQJ�WKH�OHDVW�UHVRXUFHV��7KH�
WHFKQLTXH� FDQ� EH� LQYHQWHG� DQG� DGDSWHG� WR�
DFKLHYH� HYHQ� EHWWHU� UHVXOWV� �,$6%�� �������
,GHDOO\��RUJDQL]DWLRQDO�PDQDJHPHQW�VKRXOG�
DWWHPSW�WR�DFKLHYH�RSHUDWLRQDO�HIILFLHQF\�WR�
LQFUHDVH� FRPSHWLWLYH� DGYDQWDJH���
2SHUDWLRQDO� HIILFLHQF\� LV� WKH� DELOLW\� RI� DQ�
RUJDQL]DWLRQ�WR�RSHUDWH�ZKLOH�HFRQRPL]LQJ�
UHVRXUFHV�DQG�LQFUHDVLQJ�TXDOLW\�WR�DFKLHYH�
RUJDQL]DWLRQDO� REMHFWLYHV� DQG� JRDOV�� 7KH�
FRQWH[W� RI� D� UDSLGO\� FKDQJLQJ� EXVLQHVV�
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HQYLURQPHQW� PDNHV� WKH� FKDOOHQJH� HYHQ�
PRUH� GLIILFXOW� DQG� LQFUHDVLQJO\� FRVWO\��
2QJRLQJ� FKDQJHV� DQG� LQWHQVH� FRPSHWLWLRQ�
DVVRFLDWHG�ZLWK�WKH�FRQWHPSRUDU\�EXVLQHVV�
ZRUOG� GHPRQVWUDWH� WKH� QHHG� IRU�
RUJDQL]DWLRQV�WR�WKLQN�LQ�WHUPV�RI�VWUDWHJLF�
RSHUDWLRQV� �*HOE� 	� 6WUDZVHU�� �������
2UJDQL]DWLRQDO� VWUDWHJLHV� DUH� QHFHVVDU\� WR�
DFKLHYH� WKH� JRDOV� RI� DQ� RUJDQL]DWLRQ��
6WUDWHJLHV� IRU� H[FHOOHQFH� VKRXOG� EH�
LPEHGGHG� LQ� WKH� VWUDWHJLF� DXGLWLQJ� SODQ��
+HUH�DOVR�EHORQJV�WKH�PHWKRGV�IRU�VWUDWHJ\�
LPSOHPHQWDWLRQ�� WKH� YLVLRQ� RI� WKH�
RUJDQL]DWLRQ
V� IXWXUH� ORQJ�WHUP� GLUHFWLRQ��
WKH�PLVVLRQ�FRYHULQJ�ZKDW�WKH�RUJDQL]DWLRQ�
QHHGV�WR�GR�WR�DFKLHYH�LWV�YLVLRQ��DQG�KDYLQJ�
WKH� REMHFWLYH� DV� WKH� JRDO� IRU� UHDOL]LQJ LWV�
VWUDWHJLHV�� 7KH� LQWHUQDO� DXGLW� LV� DQ�
LQVWUXPHQW�� RU� PRUH� VSHFLILFDOO\�� D�
VLJQLILFDQW�PDQDJHPHQW�PHFKDQLVP� LQ� WKH�
HYDOXDWLRQ� RI� RSHUDWLRQV� DQG� LQWHUQDO�
FRQWUROV� RI� DQ� RUJDQL]DWLRQ�� $Q�
RUJDQL]DWLRQ�FDQ�H[WUDFW�SURGXFWLYLW\�IURP�
DQ� LQWHUQDO� DXGLW� LQ� WHUPV� RI� XVLQJ� VFDUFH�
DGPLQLVWUDWLRQ� UHVRXUFHV� PRUH� HIILFLHQWO\��
WKHUHE\�HQKDQFLQJ�WKH�YDOXH�DQG�VXFFHVV�RI�
DQ� RUJDQL]DWLRQ� �%LGGOH�� +LODU\� 	� 9HUGL��
������'R\OH��*H�	�0FYDQ����������

,Q� WKLV� UHVHDUFK�� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\� PHDQV� WKH� DELOLW\� WR� VXFFHVVIXOO\�
LPSOHPHQW� D� WHFKQLTXH� WR� EXLOG� TXDOLW\��
VDWLVIDFWLRQ�DQG�DFFXUDF\�E\�XVLQJ�WKH�OHDVW�
UHVRXUFHV��7KH� WHFKQLTXH� FDQ� EH� LQYHQWHG�
DQG�DGDSWHG�WR�DFKLHYH�HYHQ�EHWWHU�UHVXOWV�
7KHUHIRUH�� ILQDQFLDO� UHSRUWLQJ� TXDOLW\� FDQ�
HQKDQFH� DQG� LPSURYH� JRDO� DFKLHYHPHQW��
ZKLFK� OHDGV� WR� GHFLVLRQ�PDNLQJ� VXFFHVV��
DQG�RUJDQL]DWLRQDO�VXUYLYDO��7KXV��WKH�QLQWK�
VHWV�RI�K\SRWKHVHV�DUH�DV�IROORZV�
+\SRWKHVLV� �D�E�� )LQDQFLDO� UHSRUWLQJ�
TXDOLW\� KDV� D� SRVLWLYH� LQIOXHQFH� RQ�� �D��
RUJDQL]DWLRQDO� VXUYLYDO�� DQG� �E�� GHFLVLRQ�
PDNLQJ�VXFFHVV�

� 'HFLVLRQ�0DNLQJ�6XFFHVV
'HFLVLRQ�PDNLQJ�KDV� D�FUXFLDO� UROH� LQ�

PDQDJHPHQW�� SDUWLFXODUO\� ZKHQ� WKH�
RSHUDWLRQ� RI� WKH� RUJDQL]DWLRQ� LV� PXOWL�
GLPHQVLRQDO�� EHFDXVH� GHFLVLRQ�PDNLQJ�
LQIOXHQFHV� ORQJ�WHUP� EXVLQHVV� VXUYLYDO�

�&KRQJ�	�(JJOHWRQ��������7]X�&KXDQ�HW�DO���
������� )XUWKHUPRUH�� HIIHFWLYH� GHFLVLRQ�
PDNLQJ�FDQ�EH�XVHG�WR�LPSURYH�WKH�ZRUNLQJ�
HIILFLHQF\� RI� WKH� RUJDQL]DWLRQ� DQG� KHOS� WR�
LQFUHDVH� WKH� SRWHQWLDO� RI� WKH� RUJDQL]DWLRQ�
�&KHQKDOO�� ������� 7KXV�� GHFLVLRQ�PDNLQJ�
UHIHUV� WR�DFWLRQ�QHHGHG� LQ� WLPH� WR�SHUIRUP�
RSHUDWLRQV�RU�WR�VROYH�SUREOHPV���'HFLVLRQ�
PDNLQJ� LQFOXGHV�RSWLRQV� VXFK�DV� VHOHFWLQJ�
VWUDWHJLHV� WR�SURPRWH�PD[LPXP�HIILFLHQF\�
RU�EHVW�VXFFHVV��ZKLOH�UHPDLQLQJ�WUXH�WR�WKH�
JRDOV� RI� WKH� RUJDQL]DWLRQ� DQG� LWV�
VWDNHKROGHUV� �<HVKPLQ� 	� +RVVDQ�� ��������
7KHUHIRUH��LI�GDWD�KDV�TXDOLW\��WKH�GHFLVLRQ�
PDNHU� ZLOO� XVH� KLV�KHU� MXGJPHQW� IRU�
GHFLVLRQ�PDNLQJ��,I�GDWD�LV�WLPHO\��DFFXUDWH��
DQG�UHOLDEOH��LW�ZLOO�OHDG�WR�EHWWHU�GHFLVLRQ�
PDNLQJ�� 6R� GHFLVLRQ�PDNLQJ� UHIHUV� WR� WKH�
VHOHFWLRQ� RI� RSHUDWLRQDO� JXLGHOLQHV�� RU�
RSWLRQ�DVVHVVPHQW�DQG VHOHFWLRQ�LQ�UHOHYDQW�
FRQGLWLRQV��'DYLHV����������

7KHUHIRUH�� LQ� WKLV� UHVHDUFK�� GHFLVLRQ�
PDNLQJ� VXFFHVV� LV� GHILQHG� DV� FRUUHFWO\�
FKRRVLQJ�DQ�RSWLRQ�IURP�D�UDQJH�RI�SRVVLEOH�
EXVLQHVV� RSHUDWLRQV� XVLQJ� TXDOLW\�
LQIRUPDWLRQ� WKDW� LV� DSSURSULDWH�� WLPHO\��
DFFXUDWH��UHOLDEOH��DQG�ILWV�ZLWKLQ�WKH�WDUJHW�
PDUNHW�� LQ� RUGHU� WR� DFKLHYH� WKH� EXVLQHVV�
JRDOV� RI� WKH� RUJDQL]DWLRQ�� 7KHUHIRUH��
GHFLVLRQ�PDNLQJ� VXFFHVV� FDQ� HQKDQFH� DQG�
LPSURYH� JRDO� DFKLHYHPHQW�� DQG� ILUP�
SHUIRUPDQFH��ZKLFK�OHDGV�WR�RUJDQL]DWLRQDO�
VXUYLYDO��7KXV�� WKH WHQWK� K\SRWKHVLV� LV� DV�
IROORZV�
+\SRWKHVLV� ��� 'HFLVLRQ�PDNLQJ� VXFFHVV�
KDV�D�SRVLWLYH� LQIOXHQFH�RQ�RUJDQL]DWLRQDO�
VXUYLYDO�

� 2UJDQL]DWLRQDO�6XUYLYDO
7KH� VXUYLYDO� RI� WKH� RUJDQL]DWLRQ� PXVW�

EULQJ� VWUDWHJ\� WR� GHSOR\� WR� HQVXUH� DQ�
RSHUDWLRQ� WKDW� LV� HIILFLHQW� DQG� HIIHFWLYH��
OHDGLQJ�WR�WKH�VXUYLYDO�RI�WKH�RUJDQL]DWLRQ��
7KH� VWDWXV� 
VXUYLYDO� RI� WKH�RUJDQL]DWLRQ
� LV�
RSHUDWLRQDOL]HG�DV�
FRQWLQXLQJ�IURP�WKH�SDVW�
WR�WKH�SUHVHQW DQG�H[SHFWHG�WR�RFFXU�LQ�WKH�
IXWXUH
�� $Q LQWHUQDO� DXGLW� GHSDUWPHQW� FDQ�
SUDFWLFH DQG�HQFRXUDJH VWUDWHJLF�WKLQNLQJ�LQ�
WKH�RSHUDWLRQV�RI�D�VXFFHVVIXO�RUJDQL]DWLRQ�
�3RQJSHDUFKDQ� 	� 8VVDKDZDQLWFKDNLW��
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�������.DUDJLRUJRV�'RXJDOGV�	�*LRYDQLV��
����� KDV� VWXGLHG� WKH� LQWHUDFWLRQ� EHWZHHQ�
FRPSRQHQWV�RI� WKH� LQWHUQDO�FRQWURO� V\VWHP�
DQG� RSHUDWLRQDO� DXGLW� RI� KRVSLWDOLW\�
EXVLQHVVHV�LQ�*UHHFH��7KHLU�UHVXOWV�VXJJHVW�
WKDW�WKH�FRPSRVLWLRQ�RI�DQ�LQWHUQDO�DXGLW�LV�
FUXFLDO�IRU�WKH�HIILFLHQF\�RI�DQ�LQWHUQDO�DXGLW��
ZKLFK� DIIHFWV� WKH� VXUYLYDO� DQG� VXFFHVV� RI�
WKH�EXVLQHVV�

7KH�VXUYLYDO�RI�DQ�RUJDQL]DWLRQ�GHSHQGV�
RQ� FUHDWLYH� DGDSWDWLRQ� RI� DQ� RUJDQL]DWLRQ�
�'URJDODV� 	� 'LPRX�� ������� ,Q� JHQHUDO��
VXUYLYDO� FDQ� EH� H[SODLQHG� E\� WKH� KRZ�
VWUDWHJ\�± LQQRYDWLRQ�± DQG�WKH�DELOLW\�WR�GR�
WKH�MRE��,Q�DGGLWLRQ��WKH�DELOLW\�WR�PDQDJH�DQ�
XQFHUWDLQ� EXVLQHVV� HQYLURQPHQW� LV�
LPSRUWDQW� �3HUVVRQ�� ������� ,Q� WKH� SUHVHQW�
VWXG\� ILUP�VXUYLYDO�UHIHUV�WR�WKH�DELOLW\�RI�
DQ�RUJDQL]DWLRQ�WR�EUHDN�GRZQ�WKH�EDUULHUV�
WR� VXFFHHG� LQ� D� GLIILFXOW� PRGHUQ� EXVLQHVV�
HQYLURQPHQW�� LQFOXGLQJ� XQFHUWDLQW\� DQG�
FKDQJHV� LQ� FRPSHWLWLRQ�� :KHQ� DQ�
RUJDQL]DWLRQ�KDV� D� VWDEOH�GHYHORSPHQW�� LWV�
HFRQRPLF�JURZWK�LV�PRUH�FHUWDLQ�LQ�WKH�ORQJ�
UXQ�

�� 5HVHDUFK�0HWKRGV
� 6DPSOH�6HOHFWLRQ�DQG�'DWD�&ROOHFWLRQ�

3URFHGXUH
$� VDPSOH� RI� ILQDQFH� ILUPV� ZDV� GUDZQ�

IURP� WKH� WRWDO� SRSXODWLRQ� RI� RUJDQL]DWLRQV�
LQ� 7KDLODQG�� )LQDQFLDO� EXVLQHVVHV� LQ�
7KDLODQG�ZHUH�VHOHFWHG� � RQ� WKH�EDVLV� WKDW�
ILQDQFLDO� ILUPV� RSHUDWH� ZLWKLQ� D� � KLJKO\�
UHJXODWHG�RUJDQL]DWLRQDO�FRQWH[W��LQFOXGLQJ�
UHJXODWLRQV��SURFHGXUHV��FRQGLWLRQV�RU�WHUPV�
RI� GHSRVLW�� FUHGLW�� LQVXUDQFH� V\VWHPV��
SD\PHQWV�� ORDQV� DQG� LQ� SDUWLFXODU�� ULVN�
PDQDJHPHQW� �$OLF�	�5XVMDQ��������� �7KH�
NH\� FRQFHSW� LV� WKH� SODFHPHQW� RI� WKH�
ILQDQFLDO� EXVLQHVVHV� LQWR� D� V\VWHP� WKDW�
DVVXUHV�WKDW�WKH�SUDFWLFHV�FDQ�EH�FRQWUROOHG�
DQG� PRQLWRUHG�� 7KURXJK� GRFXPHQWDWLRQ��
SURFHGXUHV� DQG� ZRUNLQJ� SURFHVVHV� HQVXUH�
WKDW�SHRSOH� LQ� WKH�RUJDQL]DWLRQ�NQRZ�WKHLU�
UHVSRQVLELOLWLHV�� DQG� SURFHGXUHV� IRU�
RSHUDWLRQDO� H[FHOOHQFH� DQG� HIILFLHQF\� RI�
LQWHUQDO� RSHUDWLRQV�� $Q LQWHUQDO� DXGLW�
GHSDUWPHQW� LV� QHFHVVDU\� DQG� XVHIXO� IRU�
RUJDQL]DWLRQV�� HVSHFLDOO\� ODUJH�

RUJDQL]DWLRQV�� ZLWK� WKH� JRDO� RI� ORQJ�WHUP�
RSHUDWLRQDO� VXUYLYDO� ,W� HQVXUHV� WKDW�
RUJDQL]DWLRQV�KDYH�WKH�WUDLQLQJ��NQRZOHGJH��
DQG� VNLOOV� WR� ZRUN� ZLWK� WKH� GDWD� UHFRUG��
LQFOXGLQJ� FKHFNLQJ� WKDW� RSHUDWLRQV� DUH�
GRFXPHQWHG�DSSURSULDWHO\��DQG�FDQ�FRUUHFW�
HUURUV��7KH�GHSDUWPHQW�VKRXOG�KDYH�ZULWWHQ�
JXLGHOLQHV� RQ� KRZ� WR� SUHYHQW� DQ� HUURU� UH�
RFFXUULQJ��$OLF�	�5XVMDQ��������.XPDU�	�
%DODNULVKQDQ��������7KH�%DQN�RI�7KDLODQG��
������� 7KHUHIRUH�� 6,$(� FDQ� VXSSRUW� WKH�
RSHUDWLRQV�RI�D�EXVLQHVV��DQG�FDQ�DGG�YDOXH�
DQG� IDFLOLWDWH� ORQJ�WHUP� VXUYLYDO�� 7KH�
SDUWLFLSDQWV� LQ� WKLV� VWXG\� ZHUH� ,QWHUQDO�
$XGLW�'LUHFWRUV�RU�,QWHUQDO�$XGLW�0DQDJHUV��
7KH� LQWHQGHG� VDPSOH� ZDV� ���� ILQDQFLDO�
FRPSDQLHV� LQ� 7KDLODQG�� EXW� RQO\� ���ZHUH�
XVDEOH��7KH\�ZHUH�VHOHFWHG�IURP�WKH�OLVW�RI�
WKH�%DQN�RI�7KDLODQG��KWWS���ZZZ�ERW�RU�WK��
)HEUXDU\�� ������� 7KH� HIIHFWLYH� UHVSRQVH�
UDWH�ZDV�������SHUFHQW�

3RWHQWLDO�QRQ�UHVSRQVH�ELDV�ZDV�WHVWHG�WR�
GHWHFW� DQG� UHIOHFW� SRVVLEOH� SUREOHPV� ZLWK�
QRQ�UHVSRQVH� HUURUV�� 7KH� DVVHVVPHQW� DQG�
LQYHVWLJDWLRQ� RI� QRQ�UHVSRQVH� ELDV� ZDV�
FHQWHUHG� RQ� WZR� GLIIHUHQW� SURFHGXUHV�� D�
FRPSDULVRQ�RI�VDPSOH�VWDWLVWLFV�DQG�YDOXHV�
RI� WKH� SRSXODWLRQ¶V� GHPRJUDSKLF�
LQIRUPDWLRQ�RI�WKH�ILUP�VXFK�DV�WKH�QXPEHU�
RI�HPSOR\HHV��DQG�DYHUDJH�DQQXDO�LQFRPH��
/DWHU�� FRPSDULVRQ� RI� ILUVW�ZDYH� DQG�
VHFRQG�ZDYH� GDWD�� DV� UHFRPPHQGHG� E\�
$UPVWURQJ� 	� 2YHUWRQ� �������� 7KH�
SURFHGXUH� VKRZHG� QR� VLJQLILFDQW�
GLIIHUHQFHV���

$� TXHVWLRQQDLUH� ZDV� XVHG� IRU� GDWD�
FROOHFWLRQ� EHFDXVH� WKH� TXHVWLRQQDLUH� LV� DQ�
DSSURSULDWH� LQVWUXPHQW� DQG� D� ZLGHO\�XVHG�
PHWKRG� IRU� ODUJH�VFDOH� GDWD� FROOHFWLRQ�
�.ZRN� DQG� 6KDUS�� ������� 7KH� ILQDO�
TXHVWLRQQDLUHV� ZHUH� HPDLOHG� RXW� LQ� 0D\�
������ DFFRPSDQLHG� E\� D� FRYHU� OHWWHU�
RXWOLQLQJ� WKH� UDWLRQDOH� DQG� DLPV� RI� WKH�
UHVHDUFK�VWXG\�
� 9DULDEOHV�0HDVXUHPHQW

7R� PHDVXUH� WKH� FRQFHSWXDO� PRGHO�� WKH�
UHVHDUFKHUV� XVHG� D� ILYH�SRLQW� /LNHUW� VFDOH��
UDQJLQJ� IURP� �� �VWURQJO\� GLVDJUHH�� WR� ��
�VWURQJO\� DJUHH��� ,W� H[FOXGHG� FRQWURO�
YDULDEOHV�DQG�VKRZHG�WKH�QXPEHU�RI�LWHPV��
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LQ� RUGHU� WR� WDS� LQWR� HDFK� YDULDEOH��
)XUWKHUPRUH��DOO�FRQVWUXFWV�ZHUH�GHYHORSHG�
IURP� WKH� GHILQLWLRQ� RI� HDFK� FRQVWUXFW��
&RQVHTXHQWO\�� WKH� YDULDEOH� PHDVXUHPHQWV�
RI�WKLV�VWXG\�DUH�GHILQHG�DV�EHORZ�

� 'HSHQGHQW�YDULDEOH
2UJDQL]DWLRQDO� VXUYLYDO� LQ� WKLV� UHVHDUFK�

LV� GHILQHG� DV� GHYHORSLQJ� RUJDQL]DWLRQDO�
VXUYLYDO� YLD� D� FRUSRUDWH� VWUDWHJ\� WKDW�
IRFXVHV� RQ� WKH� QHHGV� RI� VWDNHKROGHUV��
FRRSHUDWLRQ� DQG� DFFHSWDQFH� RI� DQ� RSLQLRQ�
E\� DOO� SDUWLHV�� XVLQJ� WKH� ILYH� LWHP� VFDOH�
IURP�1DLGRR��������

� ,QGHSHQGHQW�YDULDEOHV
6,$(� GLPHQVLRQV�� DQ� LQGHSHQGHQW�

YDULDEOH� LQ� WKLV� VWXG\�� LV� PHDVXUHG� E\�
DZDUHQHVV��FRQILGHQFH��RSHUDWLRQV�DQDO\VLV��
LQWHJUDWLRQ� WHFKQLTXHV�� DQG� GHWHFWLRQ�
PHWKRGV�� $GGLWLRQDOO\�� 6,$(� LQYROYHV�
SURIHVVLRQDO� RULHQWDWLRQ�� LQWHUQDO� DXGLW�
LQQRYDWLRQ� FDSDELOLW\�� LQWHUQDO� DXGLW�
OHDUQLQJ� IRFXV�� LQWHUQDO� DXGLW� LQWHJUDWLRQ�
FRQFHUQ� DQG� LQWHUQDO� DXGLW� SDUWLFLSDWLRQ�
DZDUHQHVV��7KLV�FRQVWUXFW�LV�GHYHORSHG�DV�D�
QHZ�VFDOH�LQFOXGLQJ�D�WZHQW\�RQH�LWHP�VFDOH��
)LUVWO\�� LQWHUQDO� DXGLW� SURIHVVLRQDOLVP�
RULHQWDWLRQ� PHDVXUHG� E\� WKH� GHJUHH� RI�
DSSO\LQJ� LQ� SURIHVVLRQDO� FKDUDFWHULVWLFV��
VNLOOV�� FRPSHWHQFH�� LQGHSHQGHQW� VHOI�
UHJXODWLRQ�� FRPPLWPHQW� WR� PDQDJHPHQW¶V�
QHHG�� DFFRXQWDELOLW\�� DQG� UHVSRQVLELOLW\��
7KLV�FRQVWUXFW�LV�GHYHORSHG�DV�D�QHZ�VFDOH�
IURP�WKH�GHILQLWLRQ�DQG OLWHUDWXUH��LQFOXGLQJ�
D�IRXU�LWHP�VFDOH��6HFRQGO\�� LQWHUQDO�DXGLW�
LQQRYDWLRQ� FDSDELOLW\� LV� PHDVXUHG� E\� WKH�
GHJUHH� RI� QHZ� RU� GHYHORSHG� WHFKQRORJ\��
WHFKQLTXHV��DQG�SUDFWLFHV�WKDW�LQWHUQDO�DXGLW�
XVHV� WR� FRQGXFW� LQWHUQDO� DXGLW� DFWLYLWLHV��
7KLV�FRQVWUXFW�LV�GHYHORSHG�DV�D�QHZ�VFDOH�
IURP�WKH�GHILQLWLRQ�DQG�OLWHUDWXUH��LQFOXGLQJ�
D� IRXU�LWHP� VFDOH�� 7KLUGO\�� LQWHUQDO� DXGLW�
OHDUQLQJ�IRFXV LV�PHDVXUHG�E\�WKH�GHJUHH�RI�
LQWHUQDO�DXGLWRUV¶�HGXFDWLRQ��WUDLQLQJ��XVLQJ�
QHZ� WHFKQLTXH� DQG� DGDSWDWLRQ� WR� DFKLHYH�
HIILFLHQF\�DQG�HIIHFWLYHQHVV��7KLV�FRQVWUXFW�
LV� GHYHORSHG� DV� D� QHZ� VFDOH� IURP� WKH�
GHILQLWLRQ� DQG� OLWHUDWXUH�� LQFOXGLQJ� D� IRXU�
LWHP� VFDOH�� )RXUWKO\�� LQWHUQDO� DXGLW�
LQWHJUDWLRQ� FRQFHUQ LV� PHDVXUHG� E\� WKH�

GHJUHH�RI�HPSKDVL]LQJ�OLQNDJH�EHWZHHQ�DOO�
LQWHUQDO�DXGLW�SURFHGXUHV� LQWR�RQH�SUDFWLFH�
LQ�RUGHU�WR�DFKLHYH�PDQ\�REMHFWLYHV�LQ�RQH�
DXGLWLQJ� WLPH��7KLV�FRQVWUXFW� LV�GHYHORSHG�
DV� D� QHZ� VFDOH� IURP� WKH GHILQLWLRQ� DQG�
OLWHUDWXUH�� LQFOXGLQJ� D� IRXU�LWHP� VFDOH��
/DVWO\�� LQWHUQDO� DXGLW� SDUWLFLSDWLRQ�
DZDUHQHVV LV�PHDVXUHG�E\�WKH�GHJUHH�RI�WKH�
DXGLWLQJ�DWWUDFWLRQ��LQGXFWLRQ�DQG�DFWLYLWLHV�
RI� VWDNHKROGHUV�� WKH� PDQDJHU� RQ� WKH�
SUDFWLWLRQHU� WR� JLYH� DQ\� RSLQLRQ� RQ�
SUREOHPV�LQ�WKH�RSHUDWLRQ��7KLV�FRQVWUXFW�LV�
GHYHORSHG� DV� D� QHZ� VFDOH� IURP� WKH�
GHILQLWLRQ� DQG� OLWHUDWXUH�� LQFOXGLQJ� D� ILYH�
LWHP�VFDOH�

0HGLDWLQJ� YDULDEOHV�� )LUVWO\�� EHVW�
LQWHUQDO�DXGLW�SUDFWLFH LV�PHDVXUHG�E\� WKH�
GHJUHH�RI�DXGLW�SURFHVVHV�WKDW�FRPSO\�ZLWK�
LQWHUQDO� DXGLW� SROLFLHV� WKDW� DUH� FRQVLVWHQW�
ZLWK� DXGLWLQJ� VWDQGDUGV� DQG� DFFHSWHG�
DFFRXQWLQJ� SULQFLSOHV� WKDW� DUH� WUDQVSDUHQW�
DQG� DFFRXQWDEOH�� 7KLV� FRQVWUXFW� LV�
GHYHORSHG� DV� D� QHZ� VFDOH� IURP� WKH�
GHILQLWLRQ� DQG� OLWHUDWXUH�� LQFOXGLQJ� D� IRXU�
LWHP� VFDOH�� 6HFRQGO\�� LQWHUQDO� DXGLW�
HIILFLHQF\ LV�PHDVXUHG�E\�WKH�GHJUHH�RI�WKH�
PRQLWRULQJ� RI� LQWHUQDO� FRQWUROV� DQG� ULVN�
PDQDJHPHQW� V\VWHPV� RI� WKH� RUJDQL]DWLRQ�
DFFRUGLQJ�WR�VWDQGDUGV��LQ�DFFRUGDQFH�ZLWK�
WKH� IDFWV� WR� UHGXFH� WKH� ULVN� RI� IUDXG� LQ� D�
WLPHO\� DQG� FRVW�HIILFLHQW� PDQQHU��$� IRXU�
LWHP�VFDOH� LV�DGDSWHG�IURP�*DWHZRQJVD�	�
8VVDKDZDQLWFKDNLW��������7KLUGO\��LQWHUQDO�
DXGLW� DFKLHYHPHQW LV� PHDVXUHG� E\� WKH�
GHJUHH� WR� ZKLFK� DQ� LQWHUQDO� DXGLWRU� FDQ�
SHUIRUP� DQ� DXGLW� LQGHSHQGHQWO\�� FOHDUO\��
DQG�FRPSOHWHO\�E\�FROOHFWLQJ�DQG�DQDO\]LQJ
LQIRUPDWLRQ� ZLWKRXW� HUURU� RU� ELDV�� 7KLV�
FRQVWUXFW� LV� PHDVXUHG� E\� IRXU� LWHPV�
GHYHORSHG�DV�D�QHZ�VFDOH�IURP�LWV�GHILQLWLRQ�
DQG� WKH� OLWHUDWXUH�� )RXUWKO\�� ILQDQFLDO�
UHSRUWLQJ�TXDOLW\ LV�PHDVXUHG�E\�WKH�GHJUHH�
RI� XQGHUVWDQGDELOLW\�� UHOHYDQFH��
FRPSDUDELOLW\� DQG UHOLDELOLW\� RI� WKH�
ILQDQFLDO� VWDWHPHQW� WKDW� LV� SUHVHQWHG� WR�
LQFUHDVH� VWDNHKROGHU� DFFXUDF\��
FRPSOHWHQHVV�DQG� LV�SXEOLVKHG� LQ�D� WLPHO\�
PDQQHU���$�IRXU�LWHP�VFDOH�LV�DGDSWHG�IURP�
&KRSVHW� 	� 8VVDKDZDQLWFKDNLW�� ��������
/DVWO\�� GHFLVLRQ�PDNLQJ� VXFFHVV LV�
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PHDVXUHG�E\�WKH�GHJUHH�RI�RUJDQL]DWLRQ�WR�
FKRRVH�EXVLQHVV�RSHUDWLRQV�RSWLRQ�FRUUHFWO\�
XVLQJ�TXDOLW\�LQIRUPDWLRQ�LQ��������D�WLPHO\��
DFFXUDWH�� DQG� UHOLDEOH� PDQQHU�� FRQVLVWHQW�
ZLWK�WKH�WDUJHW�LQ�RUGHU�WR�H[HFXWH�EXVLQHVV�
JRDOV�RI�WKH�RUJDQL]DWLRQ��7KLV�FRQVWUXFW�KDV�
HPHUJHG�DV�D�QHZ�VFDOH�IURP�WKH�GHILQLWLRQ�
DQG�OLWHUDWXUH��LQFOXGLQJ�D�VL[�LWHP�VFDOH�

� &RQWURO�YDULDEOHV
7KH� FRQWURO� YDULDEOHV� LQFOXGH� ILUP� VL]H�

DQG� ILUP� DJH�� ZKLFK� PD\� DIIHFW� WKH�
UHODWLRQVKLSV�EHWZHHQ�ILUPV�DQG�VXUYLYDO��

)LUP� VL]H� ,Q� SUHYLRXV� UHVHDUFK�� WKH�
LPSDFW� RI� ILUP� VL]H� LV� VKRZQ� WR� EH� DQ�
LPSRUWDQW� IDFWRU� DIIHFWLQJ� LQWHUQDO� DXGLW�
IXQFWLRQ� �&KRZ�� ������� 2Q� RQH� KDQG���������������
D� ODUJH�ILUP�KDV�PRUH�UHSRUWLQJ�SURFHVVHV��
PRUH� HPSOR\HHV�� DQG� DGHTXDWH� UHVRXUFHV�
IRU� LQWHUQDO� DXGLW RSHUDWLRQV��2Q� WKH�RWKHU�
KDQG�� VPDOOHU� RUJDQL]DWLRQV� PD\� KDYH�
LQVXIILFLHQW� UHVRXUFHV� IRU� LQWHUQDO� DXGLW�
RSHUDWLRQV� �(ULFNVRQ� HW� DO��� ������� ,Q� WKLV�
VWXG\�� ILUP� VL]H� LV� GHILQHG� DV� WKH� WRWDO�
LQYHVWHG�DVVHWV�RI� WKH� ILUP�� ,W� LV� D�GXPP\�
YDULDEOH� LQ� ZKLFK� �� LV� D� ILUP� ZLWK� WRWDO�
DVVHWV�HTXDO�RU� ORZHU� WKDQ����������������
EDKW� DQG� �� LV� D� ILUP� WKDW� KDV� WRWDO� DVVHWV�
PRUH�WKDQ����������������EDKW��

)LUP�DJH�KDV�DQ�LPSDFW�RQ�LQWHUQDO�DXGLW�
DFWLYLWLHV��7KH� SHULRG� RI� RSHUDWLRQ� DIIHFWV�
WKH� DFWLYLWLHV� RI� WKH� LQWHUQDO� DXGLW �'R\OH��
*H�	�0F9D\���������EHFDXVH�WKH�FDSDFLW\�

IRU� VROYLQJ� SUREOHPV� LQ� WKH� RSHUDWLRQ� RI�
RUJDQL]DWLRQV�WKDW�KDV�RSHUDWHG�D�ORQJ�WLPH�
ZLOO� EH� DEOH� WR� PDQDJH� EHWWHU�� ZKLFK� LV�
GLIIHUHQW� WR� UHFHQWO\� HVWDEOLVKHG�
RUJDQL]DWLRQ�RU�VPDOOHU�RSHUDWLRQV��

)LUP�DJH�LV UHIOHFWHG�LQ�WHUPV�RI�SURJUHVV�
DQG� VXUYLYDO� DIWHU� ��� \HDUV�� LI� DQ� LQWHUQDO�
DXGLW� GHSDUWPHQW� LV� QRW� GRLQJ� LWV� MRE�
�$JDUZDO�	�*RUW�� ������� �7KHUHIRUH�� ILUP�
DJH�ZDV�XVHG�DV�D�GXPP\�YDULDEOH�LQ�ZKLFK�
��PHDQV�WKDW�WKH�ILUP�KDV�EHHQ�LQ�EXVLQHVV�
OHVV� WKDQ�RU� HTXDO���� \HDUV��DQG� � � � � � � � � ���
PHDQV�WKH�ILUP�KDV�EHHQ�LQ�EXVLQHVV�PRUH�
WKDQ� ��� \HDUV� �%RRQPXQHZDL� 	�
8VVDKDZDQLWFKDNLW���������

� 0HWKRGV
5HOLDELOLW\�DQG�9DOLGLW\��7R�WHVW�YDOLGLW\��

IDFWRU� DQDO\VLV� ZDV� XWLOL]HG� WR� LQYHVWLJDWH�
WKH� XQGHUO\LQJ� UHODWLRQVKLSV�� 7KLV� VWXG\�
XVHG�H[SORUDWRU\�IDFWRU�DQDO\VLV�WR�H[DPLQH�
WKH� FRQVWUXFW� YDOLGLW\� RI� WKH� LQVWUXPHQW��
)DFWRU�ORDGLQJ�RI�HDFK�FRQVWUXFW�RI�JUHDWHU�
WKDQ� ���� LQGLFDWHG� DSSURSULDWH� FRQVWUXFW�
YDOLGLW\� �+DLU� HW� DO��� �������0RUHRYHU�� WKH�
UHOLDELOLW\� RI� WKH� PHDVXUHPHQWV� ZDV�
HYDOXDWHG�E\�&URQEDFK¶V�DOSKD�FRHIILFLHQWV��
&URQEDFK¶V�DOSKD�FRHIILFLHQWV�ZHUH�JUHDWHU�
WKDQ� ����� �1XQQDOO\� 	� %HUQVWHLQ�� �������
7KH� UHVXOWV� IRU� IDFWRU� ORDGLQJ� DQG�
&URQEDFK¶V�DOSKD�RI�WKLV�VWXG\�DUH�VKRZQ�LQ�
7DEOH� ��� 7KH� UDQJH� RI� IDFWRU� ORDGLQJ�
EHWZHHQ�������������LQGLFDWHV�WKDW�WKHUH�LV�
VDWLVIDFWRU\�FRQVWUXFW

YDOLGLW\��&URQEDFK¶V�DOSKD�IRU�DOO�YDULDEOHV�
OLHV�LQ�D�UDQJH�RI��������������$V�D�UHVXOW��
WKH� LQWHUQDO� UHOLDELOLW\� RI� DOO� YDULDEOHV� LV�
DFFHSWDEOH�� 7KH� RUGLQDU\� OHDVW� VTXDUHV�
�2/6��UHJUHVVLRQ�DQDO\VLV�LV�XVHG�WR�WHVW�DOO�

K\SRWKHVHV�LQ�WKH�IUDPHZRUN��2/6�GHHPHG�
DSSURSULDWHO\�WR�H[DPLQH�WKH�K\SRWKHVL]HG�
UHODWLRQVKLSV� LQ� WKLV� VWXG\� �$XODNK� ��
0DVDDNL�	�+LOG\�������� 7KH�IROORZLQJ����
HTXDWLRQ�PRGHOV�DUH�SUHVHQWHG�DV�EHORZ��
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7DEOH��
5HVXOWV�RI�0HDVXUH�9DOLGDWLRQ�

9DULDEOHV Q )DFWRU�/RDGLQJV $OSKD�&RHIILFLHQW
2UJDQL]DWLRQDO�6XUYLYDO��26� �� ����������� �����
,QWHUQDO�$XGLW�3URIHVVLRQDO�2ULHQWDWLRQ��,$3R� �� ����������� �����
,QWHUQDO�$XGLW�,QQRYDWLRQ�&DSDELOLW\��,$,F� �� ����������� �����
,QWHUQDO�$XGLW�/HDUQLQJ�)RFXV��,$/I� �� ����������� �����
,QWHUQDO�$XGLW�,QWHJUDWLRQ�&RQFHUQ��,$,R� �� ����������� �����
,QWHUQDO�$XGLW�3DUWLFLSDWLRQ�$ZDUHQHVV��,$3D� �� ����������� �����
%HVW�,QWHUQDO�$XGLW�3UDFWLFH��%,3� �� ����������� �����
,QWHUQDO�$XGLW�(IILFLHQF\��,$(� �� ����������� �����
,QWHUQDO�$XGLW�$FKLHYHPHQW��,$$� �� ����������� �����
)LQDQFLDO�5HSRUWLQJ�4XDOLW\��)54� �� ����������� �����
'HFLVLRQ�0DNLQJ�6XFFHVV��'06� �� ����������� �����

(TXDWLRQ��� %,3�� �Į� ��ȕ�,$3R���ȕ�,$,F�
�� ȕ�,$/I� �� ȕ�,$,R� ��
ȕ�,$3D� �� ȕ�)6� ��
ȕ�)$��İ�

(TXDWLRQ��� ,$(��� �Į� ��ȕ�,$3R���ȕ�,$,F�
��ȕ��,$/I���ȕ��,$,R���
ȕ��,$3D���ȕ��)6��
ȕ��)$��İ�

(TXDWLRQ����,$$��� �Į� ��ȕ��,$3R���
ȕ��,$,F���ȕ��,$/I���
ȕ��,$,R���ȕ��,$3D�����
ȕ��)6��ȕ��)$��İ�

(TXDWLRQ��� )54� �Į� ��ȕ��,$3R���
ȕ��,$,F���ȕ��,$/I���
ȕ��,$,R���ȕ��,$3D�����
ȕ��)6��ȕ��)$��İ�

(TXDWLRQ��� '06� �Į� ��ȕ��,$3R���
ȕ��,$,F���ȕ��,$/I���
ȕ��,$,R���ȕ��,$3D�����
ȕ��)6��ȕ��)$��İ�

(TXDWLRQ��� ,$(��� �Į� ��ȕ��%,3���ȕ��)6�
��ȕ��)$���İ�

(TXDWLRQ��� ,$$��� �Į� ��ȕ��%,3���ȕ��)6�
��ȕ��)$���İ�

(TXDWLRQ��� )54� �Į���ȕ��%,3���ȕ��,$(�
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ȕ��)$��İ�

(TXDWLRQ��� '06� �Į���ȕ��%,3���ȕ��,$(�
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(TXDWLRQ���� 26�� �Į����ȕ��,$(���ȕ��,$$�
��ȕ��)54���ȕ��'06�
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���5HVXOWV�DQG�'LVFXVVLRQ
7KH�GHVFULSWLYH�VWDWLVWLFV�DQG�FRUUHODWLRQ�

PDWUL[� LQ� 7DEOH� ��� H[DPLQHG� SRWHQWLDO�
SUREOHPV� UHODWLQJ� WR� PXOWLFROOLQHDULW\� DQG�
YDULDQFH�LQIODWLRQ�IDFWRUV��9,)���WR�SURYLGH�
LQIRUPDWLRQ� RQ� WKH� H[WHQW� WR� ZKLFK� QRQ�
RUWKRJRQDOLW\� EHWZHHQ� LQGHSHQGHQW�
YDULDEOHV� PLJKW� KDYH� LQIODWHG� VWDQGDUG�
HUURUV��7KH�9,)V� UDQJH� IURP� �������������
ZHOO� EHORZ� WKH� FXW�RII� YDOXH� RI� ���
UHFRPPHQGHG� E\� +DLU� HW� DO�� ��������
PHDQLQJ�WKDW�WKH�LQGHSHQGHQW�YDULDEOHV�DUH�
QRW� FRUUHODWHG� ZLWK� HDFK� RWKHU��
&RQVHTXHQWO\�� WKHUH� ZHUH� QR� VXEVWDQWLDO�
PXOWLFROOLQHDULW\�SUREOHPV�HQFRXQWHUHG��

7KH� DQDO\VLV� RI� GHVFULSWLYH� VWDWLVWLFV�
GHVFULEHV� WKH� EDVLF� FKDUDFWHULVWLFV� RI�
YDULDEOHV�� LQFOXGLQJ� PHDQ� DQG� VWDQGDUG�
GHYLDWLRQ�� 7KH� GHVFULSWLYH� VWDWLVWLFV� DUH�
XVHG�WR�DQDO\]H�WKH�EDVLF�IHDWXUHV�RI�WKH�GDWD�
LQ�WKLV�UHVHDUFK��2YHUDOO��WKH�UDQJH�RI�PHDQ�
VFRUHV� IRU� DOO� FRQVWUXFWV� LV� ������ � ��������
7DEOH� �� VKRZV� WKH� PHDQ� VFRUHV� IRU� DOO�
GLPHQVLRQV� RI� 6,$(� �LQWHUQDO� DXGLW�
SURIHVVLRQDOLVP� RULHQWDWLRQ�� LQWHUQDO� DXGLW�
LQQRYDWLRQ� FDSDELOLW\�� LQWHUQDO� DXGLW�
OHDUQLQJ� IRFXV�� LQWHUQDO� DXGLW� LQWHJUDWLRQ�
FRQFHUQ�� DQG� LQWHUQDO� DXGLW� SDUWLFLSDWLRQ�
DZDUHQHVV�� DUH� UHVSHFWLYHO\��������� �������
������� ������� DQG� �������0RUHRYHU�� 6,$(�
KDV� D� VWDQGDUG� GHYLDWLRQ� YDOXH� RI� ������ �
�������7KH�UHVXOWV�DOVR�VKRZ�WKDW�WKH�UDQJH�
RI� PHDQ� VFRUHV RI� 6,$(� FRQVHTXHQFHV��
FRQVLVWLQJ� RI� EHVW� LQWHUQDO� DXGLW� SUDFWLFH��
LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO� DXGLW�
DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ� TXDOLW\�
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DQG� GHFLVLRQ�PDNLQJ� VXFFHVV� DUH�
UHVSHFWLYHO\�����������������������������DQG�
������� 7KH� VWDQGDUG� GHYLDWLRQ YDOXH� RI�

6,$(� FRQVHTXHQFHV� LV� EHWZHHQ������� DQG�
������

7DEOH��
'HVFULSWLYH�6WDWLVWLFV�DQG�&RUUHODWLRQ�0DWUL[
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7KH� FRUUHODWLRQ� PDWUL[� VKRZV� WKH�
FRUUHODWLRQV� EHWZHHQ� WZR� YDULDEOHV� DQG�
YHULI\LQJ� PXOWLFROOLQHDULW\� SUREOHPV� E\�
LQWHUFRUUHODWLRQV� DPRQJ� WKH� LQGHSHQGHQW�
YDULDEOHV�� $FFRUGLQJO\�� WKH� HYLGHQFH�
VXJJHVWV� WKDW� WKH\�DUH� VLJQLILFDQWO\� UHODWHG�
WR� WKH� ILYH� GLPHQVLRQV RI� 6,$(� EHWZHHQ�
������������� S��� ������$OVR�� WKH� HYLGHQFH�
VXJJHVWV� WKDW� WKH\�DUH� VLJQLILFDQWO\� UHODWHG�
WR� WKH� ILYH� GLPHQVLRQV� RI� 6,$(� DQG� DOO�
FRQVWUXFWV�EHWZHHQ��������������S���������
7KH� UHVXOWV� LQGLFDWH� WKDW� PRVW� RI� WKH�
FRUUHODWLRQV� DUH� OHVV� WKDQ� ������ DV�
UHFRPPHQGHG� E\� +DLU� HW� DO�� �������ZLWK�
VRPH� H[FHSWLRQV�� 7KH� FRUUHODWLRQ� RI�
LQWHUQDO�DXGLW�DFKLHYHPHQW�RQ�LQWHUQDO�DXGLW�
HIILFLHQF\� LV� ������� LQWHUQDO� DXGLW�
SDUWLFLSDWLRQ� DZDUHQHVV� RQ� EHVW� LQWHUQDO�
DXGLW� SUDFWLFH� LV� ������� LQWHUQDO� DXGLW�
LQWHJUDWLRQ� FRQFHUQ� RQ� LQWHUQDO� DXGLW�

DFKLHYHPHQW�LV��������DQG�GHFLVLRQ�PDNLQJ�
VXFFHVV�RQ�RUJDQL]DWLRQDO�VXUYLYDO�LV�������

7DEOH����VKRZV�WKH�UHVXOWV�RI�WKH�
UHODWLRQVKLSV�EHWZHHQ�WKH�ILUVW�GLPHQVLRQ�
RI�VWUDWHJLF�LQWHUQDO�DXGLW�H[FHOOHQFH�DQG�
LWV�FRQVHTXHQWLDO�YDULDEOHV��)LUVWO\��WKH�
UHVXOWV�VKRZ�WKDW�WKH�HYLGHQFH�UHODWHV�WR�
LQWHUQDO�DXGLW�SURIHVVLRQDOLVP�RULHQWDWLRQ��
7KH�ILQGLQJV�LQGLFDWH�WKDW�LQWHUQDO�DXGLW�
SURIHVVLRQDOLVP�RULHQWDWLRQ�KDV�RQO\�D�
VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�GHFLVLRQ�
PDNLQJ�VXFFHVV��+�H��ȕ�� ��������S���������
7KLV�LV�FRQVLVWHQW�ZLWK�6WUXZHJ�	�0HLQWMHW�
��������ZKR�VWDWHV�WKDW�SURIHVVLRQDO�
LQWHUQDO�FDQ�EHVW�EH�YLHZHG�DV�DELOLW\�LQ�
SURYLGLQJ�TXDOLW\�RI�VHUYLFHV�WKDW�SURGXFH�
H[SHUWLVH�WKDW�FDQ�OHDG�WR�GHFLVLRQ�PDNLQJ�
VXFFHVV��7KHUHIRUH��+\SRWKHVLV��H�LV�
VXSSRUWHG�
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7DEOH��
5HVXOWV�RI�5HJUHVVLRQ�$QDO\VHV
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S������D %HWD�FRHIILFLHQWV�ZLWK�VWDQGDUG�HUURUV�LQ�SDUHQWKHVLV�

1HYHUWKHOHVV��LW�KDV�QR�VLJQLILFDQW�HIIHFW�
RQ�EHVW�LQWHUQDO�DXGLW�SUDFWLFH��+�D���ȕ� ��
������� S� !� ������ LQWHUQDO� DXGLW� HIILFLHQF\�
�+�E� ȕ� � �������� S� !� ������ LQWHUQDO� DXGLW�
DFKLHYHPHQW��+�F��ȕ�� ���������S�!������DQG�
ILQDQFLDO�UHSRUWLQJ�TXDOLW\��+�G��ȕ�� ��������
S�!�������7KH�SRVVLEOH�UHDVRQ�IRU�WKLV�LV�WKDW��
VRPHWLPHV��WKH�SURFHVV�RI�VWUDWHJLF�LQWHUQDO�
DXGLW� GRHV� QRW� QHHG� WR� EH� SURIHVVLRQDO�
EHFDXVH�XQH[SHFWHG�SUREOHPV�RFFXU�RQ�WKH�
ZD\� WR�SUDFWLFHV�� DQG� WKHVH�SUREOHPV�PD\�
EH�HOLPLQDWHG�E\�QHZ�SUDFWLFHV�WKDW�SRLQW�WR�
VWUDWHJLF� SODQQLQJ��7KLV� LV� FRQVLVWHQW�ZLWK�
/DRKDPHWKDQHH�� 8VVDKDZDQLWFKDNLW� 	�
%RRQOXH� ������� ZKR� QRWH� WKDW� DXGLW�
SURIHVVLRQDOLVP�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�
PRGHUQ� DXGLW� SUDFWLFH�� DXGLW� NQRZOHGJH�
GLYHUVLW\��DXGLW�VNLOOV�H[FHOOHQFH��DQG�DXGLW�
OHDUQLQJ� FRPSHWHQF\�� $QRWKHU� SRVVLEOH�
UHDVRQ� LV� LQWHUQDO� DXGLWRUV� ZKR� ODFN� RI�
SURIHVVLRQDO� H[SHULHQFH�� $OVR��
UHVSRQVLELOLWLHV� PXVW� EH� FDUULHG� RXW� LQ�
FRPSOLDQFH�ZLWK�VWDQGDUGV�RI�HWKLFV��7KLV�LV�
FRQVLVWHQW� ZLWK� 6XGVRPERRQ� 	�
8VVDKDZDQLWFKDNLW� �������� ZKR� QRWH� WKDW�
SURIHVVLRQDOLVP�VKRXOG�EH�IOH[LEOH�WR�DOORZ�
IRU� SURFHGXUDO� DGDSWDWLRQ� WKURXJKRXW� WKH�
\HDU�� $OVR�� /MXELVDYOMHYLF� 	� -RYDQRYLF�
������ QRWH�WKDW�FRPSOLDQFH�ZLWK�ODZV�DQG�

UHJXODWLRQV� KDV� QR� HIIHFW� RQ� ILQDQFLDO�
LQIRUPDWLRQ�� UHOLDELOLW\� DQG� LQWHUQDO� DXGLW�
HIILFLHQF\�� &RQVHTXHQWO\�� LQWHUQDO� DXGLW�
SURIHVVLRQDOLVP� RULHQWDWLRQ� KDV� QR�
UHODWLRQVKLS�ZLWK�EHVW�LQWHUQDO�DXGLW�SUDFWLFH��
LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO� DXGLW�
DFKLHYHPHQW�� DQG� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\�� 7KHUHIRUH�� +\SRWKHVLV� �H� LV�
VXSSRUWHG��EXW�+\SRWKHVHV��D���E���F�DQG�
�G�DUH�QRW�VXSSRUWHG�

6HFRQGO\�� K\SRWKHVHV� H[LVW� WR�
LQYHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ�
LQWHUQDO�DXGLW�LQQRYDWLRQ�FDSDELOLW\�DQG�LWV�
FRQVHTXHQFHV��5HVXOWV�LQGLFDWH�WKDW�LQWHUQDO�
DXGLW�LQQRYDWLRQ�FDSDELOLW\�KDV�D�VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ� EHVW� LQWHUQDO� DXGLW�
SUDFWLFH� �+�D�� ȕ� � ������� S� �� ����� DQG�
LQWHUQDO�DXGLW�DFKLHYHPHQW��+�F��ȕ�� ����������
S��� ������7KHVH�UHVXOWV�DUH�FRQVLVWHQW�ZLWK�
6DPULWVDNXO� 	� 8VVDKDZDQLWFKDNLW� �������
ZKR�VWDWH�WKDW�LQWHUQDO�DXGLW�LQQRYDWLRQ�FDQ�
EHVW� EH� YLHZHG� DV� DELOLW\� LQ� SURYLGLQJ�
TXDOLW\�RI�DXGLW� 7KHUHIRUH��+\SRWKHVHV��D�
DQG��F�DUH�VXSSRUWHG�

+RZHYHU��LW�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�
LQWHUQDO�DXGLW�HIILFLHQF\��+�E��ȕ� ���������S�
!� ������ ILQDQFLDO� UHSRUWLQJ� TXDOLW\�
�+�G�ȕ�� � ������� S� !� ������ DQG� GHFLVLRQ�
PDNLQJ�VXFFHVV��+�H��ȕ�� ��������S�!�������
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7KLV�LV�FRQVLVWHQW�ZLWK�*DUFLD�	�&DODQWRQH�
�������� ZKR� VWDWH� WKDW� D� FRPPRQ� ZRUN�
SURFHVV� FDXVHV� SRRU� ZRUN� TXDOLW\�� VR�
LQWHUQDO�DXGLW�IXQFWLRQV�VKRXOG�EH�FDUHIXOO\�
SODQQHG� WR� UHGXFH�PLVWDNHV� DQG� FXW� FRVWV��
0RUHRYHU�� 6DPSDWWLNRUQ� 	�
8VVDKDZDQLWFKDNLW� ������� UHYHDO� WKDW�
LQWHUQDO� DXGLW� SODQQLQJ� FRPSUHKHQVLRQ�
DZDUHQHVV� FDQQRW� LQFUHDVH� WKH� EHQHILW� RI�
ILQDQFLDO� LQIRUPDWLRQ� DQG� RUJDQL]DWLRQDO�
YDOXH��7KHUHIRUH� K\SRWKHVHV� �E�� �G�� DQG�
�H�DUH�QRW�VXSSRUWHG�

7KLUGO\��K\SRWKHVHV�H[LVW� WR� LQYHVWLJDWH�
WKH� UHODWLRQVKLS� EHWZHHQ� LQWHUQDO� DXGLW�
OHDUQLQJ� IRFXV� DQG� LWV� FRQVHTXHQFHV�� 7KH�
UHVXOWV� LQGLFDWH�WKDW� LQWHUQDO�DXGLW� OHDUQLQJ�
IRFXV� KDV� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ�
EHVW�LQWHUQDO�DXGLW�SUDFWLFH��+�D��ȕ� ��������
S� �� ����� DQG� LQWHUQDO� DXGLW� DFKLHYHPHQW�
�+�F�� ȕ�� � ������� S� �� ������ 7KLV� LV�
FRQVLVWHQW�ZLWK�/L�	�5DJX�1DWKDQ���������
ZKR� VWDWH� WKDW� LQWHUQDO� DXGLW� OHDUQLQJ� FDQ�
EHVW�EH�YLHZHG�DV�DELOLW\�WR�SURYLGH�OHDUQLQJ�
ZLWKLQ�D�ILUP��DQG�VXSSRUW�IRU�SURIHVVLRQDO�
LQWHUQDO� DXGLW� DFWLYLWLHV� �-XPD�� �������
7KHUHIRUH�� +\SRWKHVHV� �D� DQG� �F� DUH�
VXSSRUWHG�

&RQYHUVHO\�� LW� KDV� QR� VLJQLILFDQW� HIIHFW�
RQ� LQWHUQDO� DXGLW� HIILFLHQF\� �+�E�� ȕ�� � �
�������S�!� ������ILQDQFLDO�UHSRUWLQJ�TXDOLW\�
�+�G��ȕ�� ���������S�!� ������DQG�GHFLVLRQ�
PDNLQJ�VXFFHVV��+�H��ȕ�� ���������S�!�������
7KLV� LV� FRQVLVWHQW� ZLWK� 6ULFKDQDSXQ� 	�
8VVDKDZDQLWFKDNLW� ������� ZKR� VWDWH� WKDW�
LQWHUQDO�DXGLW�OHDUQLQJ�KDV�QR�SRVLWLYH�HIIHFW�
RQ�ILQDQFLDO�UHSRUWLQJ�UHOLDELOLW\��0RUHRYHU��
&KRSVHW�	�8VVDKDZDQLWFKDNLW��������QRWH�
WKDW�LQWHUQDO�DXGLW�OHDUQLQJ�KDV�QR�LQIOXHQFH�
RQ� ILQDQFLDO� UHSRUWLQJ� TXDOLW\� 7KXV��
+\SRWKHVHV� �E�� �G�� DQG� �H� DUH� QRW�
VXSSRUWHG�

)RXUWKO\�� 7DEOH� �� UHYHDOV� WKDW LQWHUQDO�
DXGLW� LQWHJUDWLRQ� FRQFHUQV� KDYH� D�
VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� EHVW� LQWHUQDO�
DXGLW� SUDFWLFH� �+�D�� ȕ� � ������� S� �� ������
LQWHUQDO�DXGLW�HIILFLHQF\� �+�E��ȕ�� ��������
S� �� ������ DQG� GHFLVLRQ�PDNLQJ� VXFFHVV�
�+�H�� ȕ�� � ������� S� �� ������ 7KLV� LV�
FRQVLVWHQW�ZLWK�&KDQH\�	�.LP���������ZKR�
VWDWH�WKDW�LQWHUQDO�DXGLW�OHDUQLQJ�FDQ�EHVW�EH�

YLHZHG� DV� DELOLW\� LQ� SURYLGLQJ� OHDUQLQJ�
ZLWKLQ� WKH� ILUP�� DQG� VXSSRUW� IRU�
SURIHVVLRQDO�LQWHUQDO�DXGLW�DFWLYLWLHV��7KLV�LV�
FRQVLVWHQW� ZLWK .DUDSHWURYLF� 	� :LOOERUQ�
��������ZKR�VWDWH�WKDW�LQWHUQDO�DXGLW�UHSRUW�
YDOXH�KDV�D�VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�
ZLWK� LQIRUPDWLRQ� LQWHJUDWLRQ� EHQHILW� DQG�
RUJDQL]DWLRQDO� YDOXH��ZKLFK� OHDGV� WR�PRUH�
XVHIXOQHVV� LQ� PDNLQJ� GHFLVLRQV� E\� XVHUV��
7KHUHIRUH��+\SRWKHVHV��D���E�DQG��H�DUH�
VXSSRUWHG�

1HYHUWKHOHVV��LW�KDV�QR�VLJQLILFDQW�HIIHFW�
RQ� LQWHUQDO� DXGLW� DFKLHYHPHQW� �+�F�� ȕ�� ����������
�������� S� !� ������ DQG� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\��+�G��ȕ�� ��������S�!�������$OVR��WKH�
DXGLW� LQWHJUDWLRQ� VLJQDOV� WKH� FKDOOHQJH� IRU�
LQWHUQDO�DXGLW�WR�EHFRPH�PRUH�UHOHYDQW�DQG�
YDOXDEOH�WR�WKH�RUJDQL]DWLRQ��/HQ]�	�6DUHQV��
������ 7KXV��+\SRWKHVHV��F�DQG��G�DUH�QRW�
VXSSRUWHG�

)LQDOO\�� LQ� OLJKW� RI� LQWHUQDO� DXGLW�
SDUWLFLSDWLRQ�� DZDUHQHVV� KDV� D� VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ� EHVW� LQWHUQDO� DXGLW�
SUDFWLFH��+�D��ȕ� ��������S���������LQWHUQDO�
DXGLW�HIILFLHQF\��+�E��ȕ�� ��������S���������
LQWHUQDO�DXGLW�DFKLHYHPHQW��+�F��ȕ�� ��������
S��� ������ ILQDQFLDO� UHSRUWLQJ�TXDOLW\� �+�G��
ȕ�� ��������S��� ������DQG�GHFLVLRQ�PDNLQJ�
VXFFHVV��+�H��ȕ�� ��������S���������7KLV�LV�
FRQVLVWHQW� ZLWK $O�7ZDLMUL�� %ULHUO\� 	�
*ZLOOLDP���������ZKR�VWDWH�WKDW�ILUPV�ZLWK�
KLJKHU� SDUWLFLSDWLRQ� LQ� LQWHUQDO� DXGLW�
IXQFWLRQ� KDYH� JUHDWHU� DXGLW� TXDOLW\��$OVR��
ZRUNHU� SDUWLFLSDWLRQ� FDQ� KHOS� WR� PRQLWRU�
DQG� HQVXUH� SHUIRUPDQFH� GHOLYHU\�� EHVW�
YDOXH�� DQG� GHFLVLRQ�PDNLQJ� VXFFHVV� �&KR��
)UHGPDQ�	�6KLQ��������+\PDQ�	�0DVRQ��
�������7KHUHIRUH��+\SRWKHVHV� �D�� �E�� �F��
�G�DQG��H�DUH�VXSSRUWHG�

2YHUDOO�� WKHVH� UHVXOWV� SURYLGH� HYLGHQFH�
WKDW� ILQDQFH� EXVLQHVVHV� ZLWK� HDFK�
GLPHQVLRQ� RI� 6,$(� �LQWHUQDO� DXGLW�
SURIHVVLRQDOLVP� RULHQWDWLRQ�� LQWHUQDO� DXGLW�
LQQRYDWLRQ� FDSDELOLW\�� LQWHUQDO� DXGLW�
OHDUQLQJ� IRFXV�� LQWHUQDO� DXGLW� LQWHJUDWLRQ�
FRQFHUQ�� DQG� LQWHUQDO� DXGLW� SDUWLFLSDWLRQ�
DZDUHQHVV�� KDYH� D� SRVLWLYH� HIIHFW� RQ� EHVW�
LQWHUQDO� DXGLW� SUDFWLFH�� LQWHUQDO� DXGLW�
HIILFLHQF\�� LQWHUQDO� DXGLW� DFKLHYHPHQW��
ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� DQG� GHFLVLRQ�
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PDNLQJ�VXFFHVV��7KHUHIRUH��+\SRWKHVHV����
��� ��� DQG� �� DUH� SDUWLDOO\� VXSSRUWHG� EXW�
+\SRWKHVHV���LV�IXOO\�VXSSRUWHG�

)RU�WKH�FRQWURO�YDULDEOHV��ILUP�VL]H��WKHUH�
LV�QR�VLJQLILFDQW� LQIOXHQFH�RQ�EHVW� LQWHUQDO�
DXGLW�SUDFWLFH��ȕ�  ���������S�!�������LQWHUQDO�
DXGLW� HIILFLHQF\� �ȕ��  � ������� S� !� ������
LQWHUQDO�DXGLW�DFKLHYHPHQW� �ȕ��  ��������S�
!� ������ ILQDQFLDO� UHSRUWLQJ� TXDOLW\� �ȕ��  �
������� S� !� ������ DQG� GHFLVLRQ�PDNLQJ�
VXFFHVV��ȕ��  ���������S�!�������7KH�SRVVLEOH�
H[SODQDWLRQ�LV�WKDW�D�ELJ�ILUP�KDV�WKH�PRQH\�
IRU� LQYHVWPHQWV� LQ� WHFKQRORJ\� LQQRYDWLRQ��
UHVHDUFK� DQG� GHYHORSPHQW� LQ� LQQRYDWLRQ�
�&KRZ�� ������� DQG� KDV� PRUH� DWWHQWLRQ� WR�
ULVN� PRQLWRULQJ� DQG� LQWHUQDO� FRQWURO�
V\VWHPV�WKDQ�VPDOOHU�ILUPV��(ULFNVRQ�HW�DO���
������

+RZHYHU�� ILUP� DJH� �WKH� SHULRG� RI� WLPH�
RSHUDWLQJ� LQ� DQ� RSHUDWLQJ� EXVLQHVV�� KDV� D�

VLJQLILFDQW� SRVLWLYH� LQIOXHQFH� RQ� ILQDQFLDO�
UHSRUWLQJ�TXDOLW\��ȕ�� ��������S���������7KH�
UHVXOW� LPSOLHV� WKDW� EXVLQHVVHV� DUH� DIIHFWHG�
E\�ILUP�DJH��PHDQLQJ�WKDW�ILUPV�ZLWK�KLJKHU�
WKDQ ��� \HDUV� LQ� RSHUDWLRQ� KDYH� JUHDWHU�
ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� 7KH� UHVXOW� LV�
FRQVLVWHQW� ZLWK� %RRQPXQHZHL� 	�
8VVDKDZDQLWFKDNLW� ������� ZKR� QRWH� WKDW�
ILUP� DJH� KDV� D� SRVLWLYH� UHODWLRQVKLS� ZLWK�
YDOXDEOH��XQLTXH�GHFLVLRQ�PDNLQJ�PHDQLQJ�
WKDW� D� QHZ� ILUP� KDV� PRUH� YDOXDEOH��
LQGLYLGXDO�GHFLVLRQ�PDNLQJ�WKDQ�D�ORQJ�WLPH�
RSHUDWLQJ�ILUP��2Q�WKH�RWKHU�KDQG��LW�KDV�QR�
VLJQLILFDQW� LQIOXHQFH�RQ�EHVW� LQWHUQDO�DXGLW�
SUDFWLFH��ȕ� ��������S�!�������LQWHUQDO�DXGLW�
HIILFLHQF\��ȕ�� ���������S�!� ������ ILQDQFLDO�
UHSRUWLQJ�TXDOLW\��ȕ�� �������������������������S�
!�������DQG�GHFLVLRQ�PDNLQJ�VXFFHVV��ȕ��� �
��������S�!�������

7DEOH��
5HVXOWV�RI�5HJUHVVLRQ�$QDO\VHV

,QGHSHQGHQW�9DULDEOHV 'HSHQGHQW�9DULDEOHV
%,3 ,$( ,$$ )54 '06

%,3 ����



������

����



������

����



������

����



������

,$( ����



������

����



������

�����
������

,$$ ����



������

����



������

�����
������

)54 ����



������

����


������

'06 ����


������

&RQWURO�9DULDEOHV�

)6 ����



������

����
������

����
������

�����
������

�����
������

)$ �����
������

�����
������

����
������

�����
������

�����
������

$GMXVWHG�5� ���� ���� ���� ���� ����
0D[LPXP�9,) ����� ����� ����� ����� �����

S������

�S������


S������D %HWD�FRHIILFLHQWV�ZLWK�VWDQGDUG�HUURUV�LQ�SDUHQWKHVLV�

7DEOH����VKRZV�WKH�UHODWLRQVKLSV�EHWZHHQ�
EHVW� LQWHUQDO� DXGLW� SUDFWLFH�� LQWHUQDO� DXGLW�
HIILFLHQF\�� LQWHUQDO� DXGLW� DFKLHYHPHQW��
ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� GHFLVLRQ�
PDNLQJ� VXFFHVV�� DQG� RUJDQL]DWLRQDO�
VXUYLYDO��

7KH� HYLGHQFH� LQ� 7DEOH� �� LQGLFDWHV� WKDW�
EHVW�LQWHUQDO�DXGLW�SUDFWLFH�KDV�D�VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ� LQWHUQDO� DXGLW� HIILFLHQF\�
�+�D�� ȕ�� � ������� S� �� ������ LQWHUQDO� DXGLW�
DFKLHYHPHQW� �+�G�� ȕ�� � ������� S� �� ������
ILQDQFLDO�UHSRUWLQJ�TXDOLW\��+�E��ȕ�� ��������
S� �� ������ DQG� GHFLVLRQ�PDNLQJ� VXFFHVV�
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�+�F�� ȕ�� � ������� S� �� ������ ,W� LV� LQ�
DFFRUGDQFH� ZLWK� SUHYLRXV� UHVHDUFK�� EHVW�
DXGLW� SUDFWLFH� IRFXV� LV� DVVRFLDWHG� ZLWK�
LQFUHDVHV�LQ�DXGLW�YDOXH��DXGLW�UHSRUW�TXDOLW\��
DQG� ILQDQFLDO� LQIRUPDWLRQ� XVHIXOQHVV�
�1LQODSKD\��8VVDKDZDQLWFKDNLW�	�%RRQOXD��
�������0RUHRYHU��ZKHQ�SURSHUO\�GHVLJQHG��
LQWHUQDO� DXGLW� DFWLYLWLHV� FDQ� VLJQLILFDQWO\�
LPSURYH�WKH�EXVLQHVV�DV�D�ZKROH��:LWKHUHO��
������� 7KH� LQWHUQDO� DXGLW� SURYLGHV�
PDQDJHUV� ZLWK� XVHIXO� LQIRUPDWLRQ� IRU�
HFRQRPL]LQJ��<DNKRU�	�'RUZHLOHU���������
$OVR�� LQWHUQDO� DXGLWRUV� SURYLGH� DOHUWV� DQG�
ZDUQLQJV�RI�ULVNV�WKDW�UHTXLUH�DWWHQWLRQ��DQG�
WUDFN� FRUUHFWLYH� DFWLRQV� �6DPSDWWLNRUQ��
8VVDKDZDQLWFKDNLW� 	� %RRQOXD�� ������
7KHUHIRUH��+\SRWKHVHV� �D���E���F�DQG��G�
DUH�VXSSRUWHG�

6HFRQGO\�� WKH� UHVXOWV� LQGLFDWH� WKDW�
LQWHUQDO� DXGLW� HIILFLHQF\� KDV� D� VLJQLILFDQW�
SRVLWLYH�HIIHFW�RQ�ILQDQFLDO�UHSRUWLQJ�TXDOLW\�
�+�E�� ȕ�� � ������� S� �� ����� DQG� GHFLVLRQ�
PDNLQJ�VXFFHVV��+�F��ȕ�� ��������S���������
,Q�WKLV�UHJDUG��LQWHUQDO�DXGLW�HIILFLHQF\�LV�D�
VWUDWHJ\� WKDW� FDQ� KHOS� DGG�YDOXH� WR� D� ILUP�
�3UDZLWW�� 6PLWK� 	� :RRG�� ������� 7KLV� LV�
FRQVLVWHQW� ZLWK� %DLOH\�� *UDPOLQJ� 	�
5DPDQRRUWL��������ZKR�QRWH�LQWHUQDO�DXGLW�
HIILFLHQF\�FDQ�OHDG�WR�UHVRXUFH�VDYLQJV�DQG�
HOLFLW� VXSHULRU� SHUIRUPDQFH�� 7KHUHIRUH��
+\SRWKHVHV��E�DQG��F�DUH�VXSSRUWHG

,Q� FRQWUDVW�� LW� KDV� QR� VLJQLILFDQW�
LQIOXHQFH�RQ�RUJDQL]DWLRQDO�VXUYLYDO� �+�D��
ȕ�� � ������� S� !� ������ 7KH� SRVVLEOH�
H[SODQDWLRQ�LV�WKDW�ZKHQ�DQ�DXGLWRU�GRHV�QRW�
XQGHUVWDQG� WKH� RUJDQL]DWLRQDO� REMHFWLYHV��
JRDOV��DQG�WKH�LPSRUWDQFH�DQG�YDOXH�RI�WKH�
SURFHVV�� LW� OHDGV� WR� LQFRPSOHWH� ILUP�
SHUIRUPDQFH�� 7KLV� LV� FRQVLVWHQW� ZLWK�
6DYFXN� ������� ZKR� QRWHV� WKDW� PRGHUQ�
LQWHUQDO� DXGLWRUV� SURYLGH� UHOLDEOH� DQG�
WUXVWZRUWK\� GDWD� WR� DVVLVW� PDQDJHUV��
0RUHRYHU�� VWDWHPHQWV� RQ� UHOLDELOLW\� GHDO�
ZLWK� LVVXHV� UHODWHG� WR� WKH� H[WHQW� RI�
DVVXUDQFH� SURYLGHG� E\� DQ� DXGLW�� WKH�
DFFRXQWLQJ� SROLFLHV� XVHG� LQ� WKH� ILQDQFLDO�
VWDWHPHQWV��WKH�VFRSH�RI�DVVXUDQFH�SURYLGHG�
E\� WKH� DXGLWRU� WKDW� WKH� DXGLWHG� ILQDQFLDO�
VWDWHPHQWV� JLYH� D� WUXH� DQG� IDLU� YLHZ�� WKH�
DXGLWHG� UHSRUW¶V� HIIHFWLYHQHVV� LQ�

FRPPXQLFDWLQJ�WKH�H[WHQW�RI�WKH�DXGLW�ZRUN�
SHUIRUPHG� DQG� IUDXG� ZLWKLQ� WKH� DXGLWHG�
HQWLW\� �3RXUKH\GDUL� 	� $ERXVDLHGL�� �������
$OVR�� WKH� LQWHUQDO� DXGLWRUV� VKRXOG� SUHVHQW�
LQIRUPDWLRQ� DQG�GLVFRYHULHV� LQ� D�ZD\� WKDW�
DOORZV� GHFLVLRQ� PDNHUV� WR� PDNH� JRRG�
FKRLFHV��.DSRRU�	�%UR]]HWWL���������2Q�WKH�
RWKHU� KDQG�� *UDPOLQJ� HW� DO�� ������ DUJXH�
WKDW�ZKHQ�WKH�DXGLW�SURFHGXUH�UHOLDELOLW\�LV�
ORZ�� WKH� ZRUN� SHUIRUPDQFH� LV� QRW�
FRQWLQJHQW� RQ� WKH� OHYHO� RI� LQWHUQDO� DXGLW�
IXQFWLRQ� FRPSHWHQFH� RU� REMHFWLYLW\� $OVR��
/DRQDPWKD��8VVDKDZDQLWFKDNLW�	�%RRQOXH�
������� UHYHDO� WKDW� DFFRXQWLQJ� LQIRUPDWLRQ�
TXDOLW\� KDV� QR� HIIHFW� RQ� GHFLVLRQ�PDNLQJ�
VXFFHVV�� $OVR�� 0LKUHW� 	� <LVPDZ� �������
QRWH� WKDW� DXGLW� ILQGLQJV� ZRXOG� QRW� VHUYH�
PXFK� SXUSRVH� XQOHVV� PDQDJHPHQW� LV�
FRPPLWWHG� WR� LPSOHPHQWLQJ� DXGLW� TXDOLW\�
+HQFH��+\SRWKHVLV��D�LV�QRW�VXSSRUWHG�

7KLUGO\��WKH�UHVXOWV�LQGLFDWH�WKDW�LQWHUQDO�
DXGLW�DFKLHYHPHQW�KDV�D�VLJQLILFDQW�SRVLWLYH�
HIIHFW�RQ� ILQDQFLDO� UHSRUWLQJ�TXDOLW\� �+�E��
ȕ�� �������� S� �� ����� DQG� GHFLVLRQ�PDNLQJ�
VXFFHVV� �+�F�� ȕ�� � ������� S� �� ������
7KHUHIRUH�� +\SRWKHVHV� �E� DQG� �F� DUH�
VXSSRUWHG

+RZHYHU��LW�KDV�QR�VLJQLILFDQW�LQIOXHQFH�
RQ�RUJDQL]DWLRQDO�VXUYLYDO��+�D��ȕ�� ��������
S� !� ������ 7KLV� LV� FRQVLVWHQW� ZLWK�
&KDLNDPEDQJ�� 8VVDKDZDQLWFKDNLW� 	�
%RRQOXH� �������ZKR� UHYHDO� WKDW� YDOXDEOH�
LQIRUPDWLRQ� VSHFLDOL]DWLRQ� KDV� VLJQLILFDQW�
HIIHFWV�RQ�GHFLVLRQ�PDNLQJ�DGYDQWDJH��$OVR��
DQ� LQWHUQDO� DXGLW� FDQ� DVVLVW� LQ� SURYLGLQJ�
XVHIXO� LQIRUPDWLRQ� IRU� VWUDWHJLF� GHFLVLRQ�
PDNLQJ� �$QGHUVRQ� 	� 6YDUH�� �������
0RUHRYHU�� 6DPSDWWLNRUQ��
8VVDKDZDQLWFKDNLW� 	� %RRQOXH� �������
DUJXH�WKDW�LQWHUQDO�DXGLW�LQIRUPDWLRQ�EHQHILW�
KDV� D� VLJQLILFDQW� SRVLWLYH� GLUHFW� HIIHFW� RQ�
RUJDQL]DWLRQDO�YDOXH��EXVLQHVV�SHUIRUPDQFH��
DQG�VXVWDLQHG�JRDO�DFKLHYHPHQW��,Q�DGGLWLRQ��
LQWHUQDO� DXGLW� TXDOLW\� LV� D� NH\� IDFWRU� WKDW�
PDNHV�ILUPV�VXFFHVVIXO�� ,W�VHHPV�WKHQ�WKDW�
ILUPV� WKDW� SURYLGH� UHOLDEOH� EDVLF�
LQIRUPDWLRQ� WR� DXGLWRUV� FDQ� KHOS� WKHP�
GHFLGH� FRUUHFWO\� DQG� LQ� D� WLPHO\� PDQQHU�
KRZ�WR�KHOS�ILUPV�
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PDQDJHPHQW��FRQWURO�RSHUDWLRQV�DQG�PDNH�
HIIHFWLYH� PDQDJHPHQW� GHFLVLRQV�� ZKLFK�
HQKDQFHV�WKH�YDOXH�DQG�FRPSHWLWLYHQHVV�RI�
D� ILUP�� 7KXV� +\SRWKHVLV� �D� LV� QRW�
VXSSRUWHG�

)XUWKHUPRUH�� WKH� UHVXOWV� LQGLFDWH�
WKDW� ILQDQFLDO� UHSRUWLQJ� TXDOLW\� KDV� D�
VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�RUJDQL]DWLRQDO�
VXUYLYDO� �+�D�� ȕ�� � ������� � S� �� ����� DQG�
GHFLVLRQ�PDNLQJ�VXFFHVV��+�E��ȕ�� ��������
S� �� ������7KLV� LV� FRQVLVWHQW�ZLWK� ILQDQFLDO�
UHSRUWLQJ� TXDOLW\� EHLQJ� D� NH\� IDFWRU� WKDW�
PDNHV�ILUPV�VXFFHVVIXO�� ,W�VHHPV�WKHQ�WKDW�
ILUPV� WKDW� SURYLGH� UHOLDEOH� EDVLF�
LQIRUPDWLRQ� WR� DXGLWRUV� FDQ� KHOS� WKHP�
GHFLGH� FRUUHFWO\� DQG� LQ� D� WLPHO\� PDQQHU�
KRZ� WR� KHOS� ILUPV� PDQDJH�� FRQWURO�
RSHUDWLRQV�DQG�PDNH�HIIHFWLYH�PDQDJHPHQW�
GHFLVLRQV�� ZKLFK� HQKDQFHV� WKH� YDOXH� DQG�
FRPSHWLWLYHQHVV� RI� D� ILUP�� $OVR��
&KDLNDPEDQJ�	�8VVDKDZDQLWFKDNLW��������
UHYHDO� WKDW� YDOXDEOH� LQIRUPDWLRQ�
VSHFLDOL]DWLRQ�KDV�D�VLJQLILFDQW�HIIHFW�RQ�WKH�
TXDOLW\� RI� GHFLVLRQ�PDNLQJ�� $OVR�� DQ�
LQWHUQDO�DXGLW�FDQ�DVVLVW�LQ�SURYLGLQJ XVHIXO�
LQIRUPDWLRQ� IRU� VWUDWHJLF� GHFLVLRQ�PDNLQJ��
�$QGHUVRQ� 	� 6YDUH�� ������ 7KHUHIRUH��
+\SRWKHVHV��D�DQG��E�DUH�VXSSRUWHG��

0RUHRYHU��GHFLVLRQ�PDNLQJ�VXFFHVV�
KDV� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ�
RUJDQL]DWLRQDO�VXUYLYDO��+����ȕ�� ��������S�
��������7KLV�LV�FRQVLVWHQW�ZLWK�&KDLNDPEDQJ�
	� 8VVDKDZDQLWFKDNLW� ������� ZKR� UHYHDO�
WKDW� TXDOLW\� GHFLVLRQ�PDNLQJ� KDV� D�
VLJQLILFDQW� HIIHFW� RQ� JRDO� DFKLHYHPHQW��
)XUWKHUPRUH�� LQWHUQDO� DXGLWLQJ� KHOSV� WR�
HQVXUH� WKDW� EXVLQHVV� GHFLVLRQV� DQG�
PDQDJHPHQW� RSHUDWLRQV� UHPDLQ� FRQVLVWHQW�
ZLWK� DQ�RUJDQL]DWLRQ¶V�PLVVLRQ�� VWUDWHJLHV��
DQG�REMHFWLYHV��<HVKPLQ�	�+RVVDQ��������
7KHUHIRUH��+\SRWKHVLV����LV�VXSSRUWHG�

2YHUDOO�� WKHVH� UHVXOWV� SURYLGH�
HPSLULFDO� HYLGHQFH� IRU� WKH� UHODWLRQVKLSV�
EHWZHHQ� EHVW LQWHUQDO� DXGLW� SUDFWLFH��
LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO� DXGLW�
DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ� TXDOLW\��
GHFLVLRQ�PDNLQJ� VXFFHVV�� DQG�
RUJDQL]DWLRQDO� VXUYLYDO�� 7KHUHIRUH��
+\SRWKHVHV� ��� �� DQG� ��� DUH� VXSSRUWHG��

ZKLOH� +\SRWKHVHV� �� DQG� �� DUH� SDUWLDOO\�
VXSSRUWHG��

)RU�WKH�FRQWURO�YDULDEOHV��WKH�UHVXOWV
LQGLFDWH� WKDW� ILUP� VL]H� KDV� D� VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ� LQWHUQDO� DXGLW� HIILFLHQF\�
�ȕ�� ��������S��������DQG�ILQDQFLDO�UHSRUWLQJ�
TXDOLW\� �ȕ�� � ������� S� �� ������ 7KLV� UHVXOW�
LPSOLHV�WKDW�EXVLQHVV�LV�DIIHFWHG�E\�ILUP�VL]H��
PHDQLQJ�WKDW�ILUPV�ZLWK�DVVHWV�RI�PRUH�WKDQ�
��������������� EDKW� KDYH� JUHDWHU� LQWHUQDO�
DXGLW�HIILFLHQF\��+RZHYHU��ILUP�VL]H�KDV�QR�
VLJQLILFDQW� LQIOXHQFH� RQ� LQWHUQDO� DXGLW�
DFKLHYHPHQW� �ȕ���  � ������� S� !� ������
GHFLVLRQ�PDNLQJ� VXFFHVV� �ȕ�� � �������� S�
!� ������ DQG�RUJDQL]DWLRQDO� VXUYLYDO� �ȕ�� �
�������S�!������PHDQLQJ�WKDW�D�QHZ�ILUP�KDV�
PRUH� UHODWLYH� YDOXH� LQ� WHUPV� RI� ILUP�
SHUIRUPDQFH�WKDQ�ROG�ILUPV��1HZ�EXVLQHVV�
ZLOO� ILQG�PDQ\� W\SHV�RI� ULVN� �H�J�� OLDELOLW\�
ORVVHV��EXVLQHVV�LQWHUUXSWLRQ��DQG�UHVRXUFHV�
ORVVHV���7KH\�VKRXOG�ZHLJK�WKH�LPSRUWDQFH�
RI� SRWHQWLDO� ULVNV� E\� DVVHVVLQJ� ZKLFK�
PHWKRG�LV�PRVW� OLNHO\�WR�LGHQWLI\�SRWHQWLDO�
WKUHDWV� WR� D� EXVLQHVV� �/DFNH\�� �������
0RUHRYHU��QHZ�ILUPV�DUH�LQYROYHG�LQ�PRUH�
LQQRYDWLRQ�� PRUH� GHYHORSPHQW� RI� QHZ�
SURGXFWV�� DQG� DUH�PRUH� DPHQDEOH� WR� HQWHU�
QHZ�PDUNHWV�� ZKLFK RIIHUV� KLJKHU� UHWXUQV�
�'RPV�� /HZLV� 	� 5REE�� ������� 7KLV� LV�
FRQVLVWHQW�ZLWK�SULRU�VWXGLHV��ZKLFK�VXJJHVW�
WKDW�ILUP�VL]H�FDQ�LPSDFW�ILUP�SHUIRUPDQFH�
�3UHPSUHH� 	� 8VVDKDZDQLWFKDNLW�� �������
$GGLWLRQDOO\�� 6DPSDWWLNRUQ� 	�
8VVDKDZDQLWFKDNLW� ������� VWDWH� WKDW� ILUP�
VL]H� KDV� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ�
VRPH� GLPHQVLRQV� RI� EHVW� LQWHUQDO� DXGLW�
SUDFWLFHV��

+RZHYHU�� ILUP� DJH� KDV� QR�
VLJQLILFDQW� HIIHFW� RQ� LQWHUQDO� DXGLW�
HIILFLHQF\� �ȕ�� � �������� S� !� ������ LQWHUQDO�
DXGLW� DFKLHYHPHQW� �ȕ�� � �������� S� !� ������
ILQDQFLDO� UHSRUWLQJ� TXDOLW\� �ȕ�� � ������� S�
!� ������ GHFLVLRQ�PDNLQJ� VXFFHVV� �ȕ�� �����������������
��������S�!�������DQG�RUJDQL]DWLRQDO�VXUYLYDO�
�ȕ�� � �������� S� !� ������ 7KH� UHVXOW� LV�
FRQVLVWHQW� ZLWK� &KLWPXQ� 	�
8VVDKDZDQLWFKDNLW� ������� ZKR� QRWH� WKDW�
ILUP�DJH�KDV�D�QHJDWLYH�UHODWLRQVKLS�ZLWK�
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YDOXDEOH��XQLTXH�GHFLVLRQ�PDNLQJ��PHDQLQJ�
WKDW� D� QHZ� ILUP� KDV� PRUH� YDOXDEOH��
LQGLYLGXDO� GHFLVLRQ�PDNLQJ� WKDQ� D� PRUH�
HVWDEOLVKHG�ILUP�

���&RQWULEXWLRQV�
� 7KHRUHWLFDO� &RQWULEXWLRQ 7KH� UHVXOWV�
FRQILUP�WKDW�UHVRXUFH�DGYDQWDJH�WKHRU\�FDQ�
XVHIXOO\� H[SODLQ� KRZ� DQ� LQWHUQDO� DXGLW�
H[FHOOHQFH� RULHQWDWLRQ� FDQ� LPSDFW� UHDO�
EXVLQHVV� SKHQRPHQD� LQ� WKH� FRQWH[W� RI�
ILQDQFLDO� ILUPV��7KH� LQVWLWXWLRQDO� WKHRU\�RI�
WKH�ILUP�H[SODLQV�KRZ�K\SRWKHVL]HG�FDXVDO�
OLQNV� EHWZHHQ� VWUDWHJLF� LQWHUQDO� DXGLW�
YDULDEOHV� FDQ� HQJHQGHU� RUJDQL]DWLRQDO�
VXFFHVV�DQG�HVWDEOLVK�ILUP�VXUYLYDO�WKURXJK�
FRPSHWLWLYH�DGYDQWDJH��
� 0DQDJHULDO� &RQWULEXWLRQ� 7KH� LQWHUQDO�
DXGLW� GHSDUWPHQW� VKRXOG� XQGHUVWDQG� DQG�
XWLOL]H�6,$(�WR�LPSURYH�WKHLU�LQWHUQDO�DXGLW�
SHUIRUPDQFH��,W�LV�D�JXLGH�IRU�H[HFXWLYHV�WR�
FKDQJH� WKHLU� RSHUDWLRQDO� SURFHVVHV� DQG�
VWUDWHJLHV��7KHUHIRUH��WKHVH�ILQGLQJV�FDQ�EH�
D� JXLGH� IRU� RUJDQL]DWLRQV� WKDW� ZDQW� WR�
LPSURYH� DQG� FUHDWH� HIILFLHQF\� DQG�
HIIHFWLYHQHVV�LQ�WKHLU�RSHUDWLRQV�

��� /LPLWDWLRQV� DQG� 6XJJHVWLRQV� IRU�
)XWXUH�5HVHDUFK�
� /LPLWDWLRQV� $OWKRXJK� WKH� VWXG\� UHVXOWV�
KDYH� WKHRUHWLFDO� DQG� PDQDJHULDO�
LPSOLFDWLRQV� IRU� LQWHUQDO� DXGLW� UHVHDUFKHUV�
DQG� SUDFWLWLRQHUV�� UHVSHFWLYHO\�� VRPH� FDUH�
VKRXOG�EH�H[HUFLVHG�RZLQJ�WR�WKH�OLPLWDWLRQV�
RI� WKLV� VWXG\�� )LUVWO\�� PDQ\� UHVSRQGHQWV�
ZHUH�QRW�NH\�LQIRUPDQWV�ZKR�FRXOG�SURYLGH�
D� FOHDU� XQGHUVWDQGLQJ� RI� 6,$(� DQG� LWV�
EXVLQHVVHV�� 5HVSRQGHQWV� ZHUH� RIWHQ�
ZRUNLQJ� LQ� RWKHU� SRVLWLRQV� VXFK� DV�
([HFXWLYH� 'LUHFWRU�� H[HFXWLYH� ERDUG�
PHPEHU�� $FFRXQWLQJ�0DQDJHU�� DQG� &KLHI�
)LQDQFLDO� 2IILFHU�� 7KHUHIRUH�� WKH� UHVXOWV�
PD\�EH�LQIOXHQFHG�E\�XVLQJ�WKHVH�GDWD�IURP�
RWKHU�JURXSV��6HFRQGO\�� WKH�GDWD�RQ�ZKLFK�
WKHVH�UHVXOWV�ZHUH�EDVHG�ZHUH�GHULYHG�RQO\�
IURP� 7KDL� ILQDQFLDO� ILUPV�� 7KXV�� WKHVH�
ILQGLQJV�PD\�EH�ODFN�JHQHUDOL]DELOLW\�RI�WKH�
6,$(�WR�RWKHU�EXVLQHVVHV��H�J��7KH�6WRFN�RI�
([FKDQJH� LQ� 7KDLODQG� )LUPV�� 6PDOO� DQG�

0HGLXP� VL]HG� (QWHUSULVHV� DQG�
*RYHUQPHQWDO�,QVWLWXWLRQV��
� 6XJJHVWLRQ�IRU�)XWXUH�5HVHDUFK�6RPH�RI�
WKH�UHVHDUFK�K\SRWKHVHV�ZHUH�XQH[SHFWHGO\�
GLVSURYHG�� )RU H[DPSOH�� LQWHUQDO� DXGLW�
SURIHVVLRQDOLVP�GRHV�QRW�KDYH�D�VLJQLILFDQW�
HIIHFW� RQ� EHVW� LQWHUQDO� DXGLW� SUDFWLFH��
LQWHUQDO�DXGLW�HIILFLHQF\��DQG�LQWHUQDO�DXGLW�
DFKLHYHPHQW�� $QRWKHU� H[DPSOH� LV� WKH�
OHDUQLQJ� IRFXV� FDQ�PRGHUDWH� RQO\� LQWHUQDO�
DXGLW� ZHOO�URXQGHGQHVV� DQG� LQWHUQDO� DXGLW�
OHDUQLQJ� IRFXV��EXW�RWKHU�YDULDEOHV�FDQQRW��
$V� D� UHVXOW�� IXUWKHU� UHVHDUFK� LV� QHHGHG� WR�
LQYHVWLJDWH� WKH� K\SRWKHVHV� WKDW� ZHUH� QRW�
IRXQG� VLJQLILFDQW� IRU� SRVVLEOH� DOWHUQDWLYH�
H[SODQDWLRQV�WKDW�DUH�QRW�LPPHGLDWHO\�FOHDU�
WR� WKH� UHVHDUFKHUV��0RUHRYHU�� VWDNHKROGHU�
H[SHFWDWLRQV�GR�QRW�DIIHFW�6,$(�GLPHQVLRQV�
DQG�LQ�VRPH�FDVHV�LPSDFW�VLJQLILFDQWO\�LQ�D�
QHJDWLYH� GLUHFWLRQ� �EHVW� LQWHUQDO� DXGLW�
SUDFWLFH�� LQWHUQDO� DXGLW� HIILFLHQF\�� LQWHUQDO�
DXGLW� DFKLHYHPHQW�� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\�� GHFLVLRQ�PDNLQJ VXFFHVV�� DQG�
RUJDQL]DWLRQDO� VXUYLYDO��� )XUWKHUPRUH�� WKH�
UHODWLRQVKLSV� DPRQJ� RWKHU� �RPLWWHG��
YDULDEOHV� VKRXOG� EH� LQYHVWLJDWHG� IXUWKHU��
LQFOXGLQJ� LQWHUQDO� DXGLW� SUDFWLFH� TXDOLW\��
ULVN�PDQDJHPHQW� HIIHFWLYHQHVV�� VXFFHVV� DW�
IUDXG� GHWHFWLRQ�� RXWVWDQGLQJ� RSHUDWLRQDO�
HIILFLHQF\�� EXVLQHVV� H[FHOOHQFH�� DQG� JRDO�
DFKLHYHPHQW��7KH� UHVXOWV� VKRZ� WKDW� 6,$(�
KDV���������������������������D�VLJQLILFDQW�SRVLWLYH�
HIIHFW� RQ� EHVW� LQWHUQDO� DXGLW� SUDFWLFH��
LQWHUQDO�DXGLW�HIILFLHQF\�DQG� LQWHUQDO�DXGLW�
DFKLHYHPHQW�� ,Q� DGGLWLRQ�� ILQDQFLDO�
UHSRUWLQJ�TXDOLW\�KDV�D�SRVLWLYH�HIIHFW�RI�WKH�
GHFLVLRQ�PDNLQJ� VXFFHVV� DQG�
RUJDQL]DWLRQDO� VXUYLYDO�� ULVN� PDQDJHPHQW�
HIIHFWLYHQHVV� KDV� D� SRVLWLYH� HIIHFW� RI� WKH�
EXVLQHVV� H[FHOOHQFH�� DQG� IUDXG� HUURU�
GHWHFWLRQ�VXFFHVV�KDV�D�SRVLWLYH�HIIHFW�RI�WKH�
EXVLQHVV H[FHOOHQFH�DQG�JRDO�DFKLHYHPHQW��
0RUHRYHU�� EXVLQHVV� H[FHOOHQFH� DQG� JRDO�
DFKLHYHPHQW�KDYH�� � � � � � � � � � � � � � � � � � �D�VWURQJ�
SRVLWLYH� HIIHFW� RQ� ILUP� VXUYLYDO�� )XWXUH�
UHVHDUFK� VKRXOG� LQYHVWLJDWH� WKHVH�
K\SRWKHVHV� XVLQJ� LQ�GHSWK� LQWHUYLHZV� RU�
IRFXV�JURXSV�LQ�HDFK�ILUP��7KH�XVHIXOQHVV
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RI�WKH�6,$(�VFDOH�VKRXOG�EH�FRQILUPHG�E\�
DSSO\LQJ�LW�WR�GLIIHUHQW�DXGLWRU�SRSXODWLRQV�
�H�J�� JRYHUQPHQWDO� DXGLWRUV�� RU� GLIIHUHQW�
ILUP� VDPSOHV� �H�J�� FROOHFW� FRPSDQ\� GDWD�
IURP�7KH�6WRFN�([FKDQJH�RI�7KDLODQG��RU�
VHOHFW�ILUPV�IURP�D�GLIIHUHQW SRSXODWLRQ�LQ�
DQRWKHU� FRXQWU\�� LQ� RUGHU� WR� ZLGHQ� WKH�
JHQHUDOL]DELOLW\� RI� ILQGLQJV�� )XUWKHUPRUH��
WKH� QHZ� VFDOH� VKRXOG� EH� H[SORUHG� DQG�
GHYHORSHG�E\�DSSO\LQJ�GLIIHUHQW�DSSURDFKHV�
VXFK�DV� LQ�GHSWK�LQWHUYLHZV�RI�WKH�LQWHUQDO�
DXGLW� PDQDJHUV� LQ� HDFK� ILUP�� LQ� RUGHU� WR�
FUHDWH� DQG� FRQILUP� WUXH� FRQVWUXFW�
PHDVXUHPHQWV�DQG�DOO� UHODWLRQVKLSV�RI� WKLV�
PRGHO��+RZHYHU��WKLV�VWXG\
V�IRFXV�ZDV�RQ�
LQYHVWLJDWLQJ� WKH� UHODWLRQVKLSV� DPRQJ�
EXVLQHVV�H[FHOOHQFH��JRDO�DFKLHYHPHQW��DQG�
ILUP� VXUYLYDO�� 7KH� NH\� UHVHDUFK� TXHVWLRQ�
ZDV� KRZ� LQWHUQDO� DXGLW� H[FHOOHQFH�
RULHQWDWLRQ� HIIHFWV� EXVLQHVV� VXFFHVV� DQG�
ILUP�VXUYLYDO�XVHG�D�VDPSOH�RI�ILQDQFH�ILUPV��
$� NH\� ILQGLQJ� ZDV� WKDW� WKH� LQWHUQDO� DXGLW�
GLUHFWRU�RU�LQWHUQDO�DXGLW�PDQDJHU�LQIRUPDQW�
LV�D�VLJQLILFDQW�IDFWRU�DIIHFWLQJ�WKH�LQWHJULW\�
RI�DXGLW�LQIRUPDWLRQ�IRU�DQDO\VLV�LQ�RUGHU�WR�
FRQYH\� WR� DQ� RUJDQL]DWLRQ� D� WUXH�
XQGHUVWDQGLQJ�RI�LWV�EXVLQHVV�SRWHQWLDO��

5HIHUHQFHV�
$DNHU��'�$���.XPDU��9��	�'D\��*�6��

��������0DUNHWLQJ�5HVHDUFK��1HZ�
<RUN��-RKQ�:LOH\�	�6RQV�
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LQ�$FFRXQWLQJ��������������
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$PHULFDQ�(FRQRPLF�5HYLHZ����������
����
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,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLW\�	�
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����
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*ZLOOLDP��'�5����������7KH�
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$UDELD��$Q�,QVWLWXWLRQDO�7KHRU\�
3HUVSHFWLYH��&ULWLFDO�3HUVSHFWLYHV�RQ�
$FFRXQWLQJ��������������

$UHQD��0���5HLQKDUW��&���	 9i]TXH]��)��
��������7KH�/HQGLQJ�&KDQQHO�LQ�
(PHUJLQJ�(FRQRPLFV��$UH�)RUHLJQ�
%DQNV�'LIIHUHQW"��1R��Z�������
1DWLRQDO�%XUHDX�RI�(FRQRPLF�
5HVHDUFK��

$UPVWURQJ��6�-��	�2YHUWRQ��7�6����������
(VWLPDWLQJ�QRQUHVSRQVH�ELDV�LQ�PDLO�
VXUYH\V��-RXUQDO�RI�0DUNHWLQJ�
5HVHDUFK������������������

$XODNK��3�6���0DVDDNL��.��	�+LOG\��7��
��������([SRUW��6WUDWHJLHV��DQG��
3HUIRUPDQFH�RI�)LUP��IURP��(PHUJLQJ��
(FRQRPLHV���(YLGHQFH��IURP��%UD]LO���
&KLOH���DQG�0H[LFR��$FDGHP\�RI�
PDQDJHPHQW�-RXUQDO�����������������

$\XVR��6���5RGULJXH]��0�$��	�5LFDUW��-�(��
��������8VLQJ 6WDNHKROGHU�'LDORJXH�DV�
D�6RXUFH�IRU�1HZ�,GHDV��$�'\QDPLF�
&DSDELOLW\�8QGHUO\LQJ�6XVWDLQDEOH�
,QQRYDWLRQ���&RUSRUDWH�*RYHUQDQFH��
7KH�,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�
LQ�6RFLHW\����������������

%DLOH\��$�'���*UDPOLQJ��$�$��	�
5DPDPRRUWL��6����������5HVHDUFK�
2SSRUWXQLWLHV�LQ�,QWHUQDO�$XGLWLQJ��
,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV�5HVHDUFK�
)RXQGDWLRQ�

%DUDF��.���3ODQW��.� 	0RWXEDWVH��.�1��
��������3HUFHSWLRQV�RQ�WKH�YDOXH�DGGHG�
E\�6RXWK�$IULFDQ�,QWHUQDO�$XGLW�
)XQFWLRQV��$IULFDQ�-RXUQDO�RI�
0DQDJHPHQW��������

%HGDUG��-�&���'HLV��'�5���&XUWLV��0�%��	�
-HQNLQV��-�*����������5LVN�0RQLWRULQJ�
	�&RQWURO�LQ�$XGLW�)LUPV��D�5HVHDUFK�
6\QWKHVLV��$XGLWLQJ��$�-RXUQDO�RI�
3UDFWLFH 	�7KHRU\�����������������

%LGGOH��*�&���+LODU\��*��	�9HUGL��5�6��
��������+RZ�GRHV�)LQDQFLDO�5HSRUWLQJ�
4XDOLW\�5HODWH�WR�,QYHVWPHQW�
(IILFLHQF\"��-RXUQDO�RI�$FFRXQWLQJ�	�
(FRQRPLFV��������������
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%LHOLQVND�'XV]D��(����������$QDO\VLV�RI�
,QWHUQDO�$XGLW�)XQFWLRQLQJ�LQ�3RODQG�
(PSLULFDO�5HVHDUFK�)LQGLQJV�%XVLQHVV�
0DQDJHPHQW�	�(GXFDWLRQ� ����� ����
����

%KDVLQ��0����������&RUSRUDWH�*RYHUQDQFH�
	�7UDQVSDUHQF\�6FHQDULR��$Q�
(PSLULFDO�6WXG\�RI�$VLD��,QWHUQDWLRQDO�
5HYLHZ�RI�%XVLQHVV�5HVHDUFK�3DSHUV��
���������������

%RRQPXQHZDL��6���	 8VVDKDZDQLWFKDNLW��
3����������,QWHUQDO�$XGLW &RPSHWHQF\��
2UJDQL]DWLRQDO�2XWFRPHV��DQG�)LUP�
6XFFHVV��$Q�(PSLULFDO�(YLGHQFH�IURP�
7KDL�OLVWHG�)LUPV� -RXUQDO�RI�
,QWHUQDWLRQDO�0DQDJHPHQW�6WXGLHV�
������������

&DUSHQWHU��7�'����������$XGLW�7HDP�
%UDLQVWRUPLQJ��)UDXG�5LVN�
,GHQWLILFDWLRQ�	� )UDXG�5LVN�
$VVHVVPHQW��,PSOLFDWLRQV�RI�6$6�1R��
����7KH�$FFRXQWLQJ�5HYLHZ� �������
����������

&KDQH\��&���	�.LP��*����������7KH�
,QWHJUDWHG�$XGLWRU��,QWHUQDO�$XGLWRU��
�������������

&KHQKDOO��5�+����������0DQDJHPHQW�
&RQWURO�6\VWHPV�'HVLJQ�ZLWKLQ�LWV�
2UJDQL]DWLRQDO &RQWH[W��)LQGLQJV�IURP�
&RQWLQJHQF\�%DVHG�5HVHDUFK�	�
'LUHFWLRQV�IRU�WKH�)XWXUH��$FFRXQWLQJ��
2UJDQL]DWLRQV�	�6RFLHW\� ��� ��������

&KRQJ��9�.��	 (JJOHWRQ��,�5�&����������
7KH�'HFLVLRQ�)DFLOLWDWLQJ�5ROH�RI�
0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�RQ�
0DQDJHULDO�3HUIRUPDQFH��7KH�,QIOXHQFH�
RI�/RFXV�RI�&RQWURO�	�7DVN�
8QFHUWDLQW\� $GYDQFHV�LQ�$FFRXQWLQJ��
��� ��������

&KRZ��&�:����������7KH�'HPDQG�IRU�
([WHUQDO�$XGLWLQJ��6L]H��'HEW�DQG�
2ZQHUVKLS�,QIOXHQFHV��7KH�$FFRXQWLQJ�
5HYLHZ�����������������

&RHW]HU��$��	�3HUU\��0����������)DFWRUV
,QIOXHQFLQJ�(PSOR\HH�/HDUQLQJ�LQ�
6PDOO�%XVLQHVVHV��(GXFDWLRQ�7UDLQLQJ��
�����������������

'DQLHOD��3��	�$WWLOD��7����������,QWHUQDO�
$XGLW�YHUVXV�,QWHUQDO�&RQWURO�	�

&RDFKLQJ��3URFHGLD�(FRQRPLFV�	�
)LQDQFH�������������������

'DYLHV��0����������(IIHFWLYH�:RUNLQJ�
5HODWLRQVKLSV�EHWZHHQ�$XGLW�
&RPPLWWHHV�DQG�,QWHUQDO�$XGLW��WKH�
&RUQHUVWRQH�RI�&RUSRUDWH�*RYHUQDQFH�
LQ�/RFDO�$XWKRULWLHV��$�:HOVK�
3HUVSHFWLYH��-RXUQDO�RI�0DQDQJHPHQW�
DQG�*RYHUQDQFH���������������

'H$QJHOR��/�(����������$XGLWRU�6L]H�	�
$XGLW�4XDOLW\��-RXUQDO�RI�$FFRXQWLQJ�	�
(FRQRPLFV�����������������

'HUHOL��7���%D\NDVRJOX��$��	�'DV��6�$��
��������)X]]\�4XDOLW\�7HDP�)RUPDWLRQ�
IRU�9DOXH�$GGHG�$XGLWLQJ��$�&DVH�
6WXG\��-RXUQDO�RI�(QJLQHHULQJ�	�
7HFKQRORJ\�0DQDJHPHQW���������������

'HUIXVV��.����������7KH�5HODWLRQVKLS�RI�
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�����������
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$��%����������3K\VLFDO�$FWLYLW\�3UHGLFWV�
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(53�	�&RUSRUDWH�*RYHUQDQFH�
3UHVVXUHV� -RXUQDO�RI�(QWHUSULVH�
,QIRUPDWLRQ�0DQDJHPHQW������������
����

+XQW��6�'����������5HVRXUFH�$GYDQWDJH�
7KHRU\��$Q�(YROXWLRQDU\�7KHRU\�RI�
&RPSHWLWLYH�)LUP�%HKDYLRU��-RXUQDO�RI�
(FRQRPLF�,VVXHV�����������

BBBBBBBB����������7KH�5HVRXUFH�
DGYDQWDJH�5HVHDUFK�3URJUDP��:RUNLQJ�
3DSHU��/XEERFN�7;��0DUNHWLQJ�
'HSDUWPHQW��7H[DV�7HFK�8QLYHUVLW\�

BBBBBBBB����������0DUNHWLQJ�7KHRU\���
)RXQGDWLRQV��&RQWURYHUV\��6WUDWHJ\��
5HVRXUFH�$GYDQWDJH�7KHRU\��$UPRQN��
1<��0��(��6KDUSH�

BBBBBBBB����������$�*HQHUDO�7KHRU\�RI�
%XVLQHVV�0DUNHWLQJ��5�$�WKHRU\��
$OGHUVRQ��WKH�,6%0�)UDPHZRUN��	�WKH�
,03�7KHRUHWLFDO�6WUXFWXUH��,QGXVWULDO�
0DUNHWLQJ�0DQDJHPHQW��������������

+XQW��6�'��	�$UQHWW��'�%����������
5HVRXUFH�$GYDQWDJH�7KHRU\�	�
(PEHGGHGQHVV��([SODLQLQJ�5�$�
7KHRU\¶V�([SODQDWRU\�6XFFHVV��-RXUQDO�
RI�0DUNHWLQJ�7KHRU\�	�3UDFWLFH���������
�����

BBBBBBBB����������0DUNHW�6HJPHQWDWLRQ�
6WUDWHJ\��&RPSHWLWLYH�$GYDQWDJH��	�
3XEOLF�3ROLF\��*URXQGLQJ�6HJPHQWDWLRQ�
6WUDWHJ\�LQ�5HVRXUFH�$GYDQWDJH�
7KHRU\��$XVWUDOLDQ�0DUNHWLQJ�-RXUQDO��
������������

+XQW��6�'��	�0RUJDQ��5�0����������7KH�
&RPSDUDWLYH�$GYDQWDJH�7KHRU\�RI�
&RPSHWLWLRQ��-RXUQDO�RI�0DUNHWLQJ��
������������

BBBBBBB����������5HVRXUFH�DGYDQWDJH�
7KHRU\��$�6QDNH�6ZDOORZLQJ�,WV�7DLO�RU�
*HQHUDO�7KHRU\�RI�&RPSHWLWLRQ��
-RXUQDO�RI�0DUNHWLQJ���������������
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+XQW��6�'��	�0DGKDYDUDP��6����������
7HDFKLQJ�0DUNHWLQJ�6WUDWHJ\��8VLQJ�
5HVRXUFH�DGYDQWDJH�7KHRU\�DV�DQ�
,QWHJUDWLYH�7KHRUHWLFDO�)RXQGDWLRQ��
-RXUQDO�RI�0DUNHWLQJ�(GXFDWLRQ���������
�������

,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�
�,$6%������������)UDPHZRUN�IRU�WKH�
3UHSDUDWLRQ�	�3UHVHQWDWLRQ�RI�
)LQDQFLDO�6WDWHPHQW��/RQGRQ��8.�

,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV���,,$���
��������,QWHUQDWLRQDO�6WDQGDUGV�IRU�WKH�

3URIHVVLRQDO�3UDFWLFH�RI�,QWHUQDO�
$XGLWLQJ��7KH�,QVWLWXWH�RI�,QWHUQDO�
$XGLWRUV� $OWDPRQWH�6SULQJV��)/��Q�S���
Q�S�����0DUFK������

BBBBBBBBB����������,QVWLWXWH�RI�,QWHUQDO�
$XGLWRUV��>RQOLQH@��)URP��
ZZZ�WKHLLD�RUJ�LQGH[�>$FFHVVHG���
)HEUXDU\������@�

,,$�3URIHVVLRQDO�*XLGDQFH����������
5HFRPPHQGDWLRQ�IRU�,PSURYLQJ�
&RUSRUDWH�*RYHUQDQFH���,QWHUQDO�
$XGLWRU�������������

-LWQRP��6��	��8VVDKDZDQLWFKDNLW���3��
��������6WUDWHJLF��/HDUQLQJ�&DSDELOLW\���
)LUP�3HUIRUPDQFH�DQG��6XVWDLQDEOH�
*URZWK��$Q�(PSLULFDO�6WXG\�RI�$XWR�
6SDUH�3DUW��0DQXIDFWXULQJ��%XVLQHVVHV��
LQ��7KDLODQG��,QWHUQDWLRQDO��-RXUQDO��RI�
%XVLQHVV��6WUDWHJ\�����������������

.DUDJLRUJRV��7���'URJDODV��*��	�'LPRX��
$����������(IIHFWLYHQHVV�RI�,QWHUQDO�
&RQWURO�6\VWHP�LQ�WKH�*UHHN�%DQN�
6HFWRU��7KH�6RXWK�(XURSHDQ�5HYLHZ�RI�
%XVLQHVV�)LQDQFH�	�$FFRXQWLQJ����������������������
�����

.DUDSHWURYLF��6��	�:LOOERUQ� :����������
6HOI�DXGLW�RI�3URFHVV�3HUIRUPDQFH��
,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLW\�	�
5HOLDELOLW\�0DQDJHPHQW���������������

.DQHOORX��$��	 6SDWKLV��&����������
$XGLWLQJ�LQ�(QWHUSULVH�6\VWHP�
(QYLURQPHQW��D�6\QWKHVLV� -RXUQDO�RI�
(QWHUSULVH�,QIRUPDWLRQ�0DQDJHPHQW�
������ ���������

.30*����������8QGHUVWDQGLQJ�(QWHUSULVH�
5LVN�0DQDJHPHQW�± $Q�(PHUJLQJ�
0RGHO�IRU�%XLOGLQJ�6KDUHKROGHU�9DOXH��
6�O���V�Q�

.ZRN��:�&���	�6KDUS��'�-����������$�
5HYLHZ�RI�&RQVWUXFW��0HDVXUHPHQW�
,VVXHV�LQ�%HKDYLRUDO�$FFRXQWLQJ�
5HVHDUFK��-RXUQDO�RI�$FFRXQWLQJ�
/LWHUDWXUH���������������

/DRKDPHWKDQHH��:���8VVDKDZDQLWFKDNLW��
3��	�%RRQOXD��6����������,QWHUQDO�$XGLW�
6NHSWLFLVP�	�)LUP�9DOXH�RI�7KDL�
/LVWHG�)LUPV��$Q�(PSLULFDO�
,QYHVWLJDWLRQ�RI�,WV�$QWHFHGHQWV�	�

&RQVHTXHQFHV��5HYLHZ�RI�%XVLQHVV�
5HVHDUFK����������������

/DRQDPWKD��8���8VVDKDZDQLWFKDNLW��3���	�
%RRQOXD��6����������0RGHUQ�&RVW�
0DQDJHPHQW�&DSDELOLW\�DQG�)LUP�
3HUIRUPDQFH��$Q�(PSLULFDO�$VVHVVPHQW�
RI�$XWR�3DUWV�%XVLQHVVHV�LQ�7KDLODQG��
5HYLHZ�RI�%XVLQHVV�5HVHDUFK������������
����

/DYLDGD��$�)��������� ,QWHUQDO�$XGLW�
)XQFWLRQ�5ROH�LQ�2SHUDWLRQDO�5LVN�
0DQDJHPHQW��-RXUQDO�RI�)LQDQFLDO�
5HJXODWLRQ�	�&RPSOLDQFH������������
���

/HH��'��	 ,VPDLO��,����������,QWHUQDO�$XGLW�
3UDFWLFHV�RI�/LVWHG�&RQVWUXFWLRQ�
&RPSDQLHV�LQ�0DOD\VLD��VRPH�
3UHOLPLQDU\�(YLGHQFH� ,QWHUQDO�$XGLWLQJ�
	�5LVN�0DQDJHPHQW� �������������

/L��.��	 5DJX�1DWKDQ����������
'HYHORSPHQW�DQG 9DOLGDWLRQ�RI�
/HDUQLQJ�&DSDELOLW\�&RQVWUXFW�LQ�,26�
6XSSO\�&KDLQ�1HWZRUN�&RQWH[W�
:RUNLQJ�SDSHU��
�KWWS���ZZZ�GHFLVLRQVFLHQFHV�RUJ�3URF
HHGLQJV�'6,�����GRFV�����
�����SGI!���)HEUXDU\������

/LPPURWK� 3�6�� ��������,QWHUQDO�$XGLW�DQG�
&RPSOLDQFH�DV�D�&RPELQHG�)XQFWLRQ��
/HVVRQV�/HDUQHG� -RXUQDO�RI�+HDOWK�
&DUH�&RPSOLDQFH� ������

/LQ��<���:DQJ��<��	�<X��&����������
,QYHVWLJDWLQJ�WKH�'ULYHUV�RI�WKH�
,QQRYDWLRQ�LQ�&KDQQHO�,QWHJUDWLRQ�DQG�
6XSSO\�&KDLQ�3HUIRUPDQFH��$�6WUDWHJ\�
2ULHQWDWHG�3HUVSHFWLYH��
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,QWHUQDWLRQDO-RXUQDO�RI�3URGXFWLRQ�
(FRQRPLFV������������������

/MXELVDYOMHYLF��6��	�-RYDQRYLF��'����������
(PSLULFDO�5HVHDUFK�RQ�WKH�,QWHUQDO�
$XGLW�3RVLWLRQ�RI�&RPSDQLHV�LQ�6HUELD��
(FRQRPLF�$QQDOV�������2FWREHU�
'HFHPEHU�

0DUWLQ��.���6DQGHUV��(��	 6FDODQ��*��
��������7KH�3RWHQWLDO�,PSDFW�RI�&262�
,QWHUQDO�&RQWURO�,QWHJUDWHG�)UDPHZRUN�
5HYLVLRQ�RQ ,QWHUQDO�$XGLW�6WUXFWXUHG�
62;�:RUN�3URJUDPV� 5HVHDUFK�LQ�
$FFRXQWLQJ�5HJXODWLRQ� ������ ��������

0DWWLQJO\��-�(���+DUUDVW��6�$��	�2OVHQ��/��
��������*RYHUQDQFH�LPSOLFDWLRQV�RI�WKH�
HIIHFWV�RI�VWDNHKROGHU�PDQDJHPHQW�RQ�

ILQDQFLDO�UHSRUWLQJ��&RUSRUDWH�
*RYHUQDQFH������������

0HLQWMHV��&���	�1LHPDQQ�6WUXZHJ��,��
��������7KH�5ROH�RI�D�SURIHVVLRQDO�ERG\�
LQ�SURIHVVLRQDOL]DWLRQ��7KH�6RXWK�
$IULFDQ�3XEOLF�5HODWLRQ�&DVH��3ULVP��
�����

0LKUHW��'�*��	 <LVPDZ� $�:����������
,QWHUQDO�$XGLW�(IIHFWLYHQHVV�DQ�
(WKLRSLDQ� 3XEOLF�6HFWRU�&DVH�VWXG\�
0DQDJHULDO�$XGLWLQJ�-RXUQDO� ��� ����
����

0RRUWK\��.�0���=XONLIIOHH�0���
6HHWKDUDPDQ��$���*RSDODQ��0��DQG�6DQ��
/�+����������7KH�,PSDFW�RI�,QIRUPDWLRQ�
7HFKQRORJ\�RQ�,QWHUQDO�$XGLWLQJ��
$IULFDQ�-RXUQDO�RI�%XVLQHVV�
0DQDJHPHQW������������������

1DLGRR��9����������)LUP�6XUYLYDO�
WKURXJK�D�&ULVLV��WKH�,QIOXHQFH�RI�
0DUNHW�2ULHQWDWLRQ��0DUNHWLQJ�
,QQRYDWLRQ�DQG�%XVLQHVV�6WUDWHJ\��
,QGXVWULDO PDUNHWLQJ�PDQDJHPHQW��
�����������������
1LQQL\RP��3��	�.XQVULVRP��5����������
7KH�5ROH�RI�$FFRXQWLQJ�%HVW�3UDFWLFH�
(IILFLHQF\�LQ�$FFRXQWLQJ�,QIRUPDWLRQ�
(IIHFWLYHQHVV�RQ�7KDL�)RRG�%XVLQHVV�
6XFFHVV��5HYLHZ�RI�%XVLQHVV�5HVHDUFK��
������������

1LQODSKD\��6���8VVDKDZDQLWFKDNLW��3��	
%RRQOXD��6����������,QWHUQDO�&RQWURO�
6\VWHP�(IIHFWLYHQHVV�DQG�2QJRLQJ�
)LUP�6XVWDLQDELOLW\��(YLGHQFH�IURP
)LQDQFLDO�%XVLQHVVHV�LQ�7KDLODQG��
-RXUQDO�RI�,QWHUQDWLRQDO�)LQDQFH�	�
(FRQRPLFV� ������

1XQQDOO\��-�&��DQG�%HUQVWHLQ�,�+����������
3V\FKRPHWULF�7KHRU\��1HZ�<RUN��
0F*UDZ�+LOO�������

2RQFKDURHQ��1��	�8VVDKDZDQLWFKDNLW��3��
��������%XLOGLQJ�2UJDQL]DWLRQDO�
([FHOOHQFH�DQG�%XVLQHVV�3HUIRUPDQFH�
RI�+RWHO�%XVLQHVV�LQ�7KDLODQG��(IIHFWV�
RI�6HUYLFH�&XOWXUH�DQG�2UJDQL]DWLRQDO�
&KDUDFWHULVWLFV��,QWHUQDWLRQDO�-RXUQDO�RI�
%XVLQHVV�5HVHDUFK���������������

3DUNHU��6�.����������)URP�3DVVLYH�WR�
3URDFWLYH�0RWLYDWLRQ��7KH�,PSRUWDQFH�
RI�)OH[LEOH�5ROH�2ULHQWDWLRQV�DQG�5ROH�

%UHDGWK�6HOI�(IILFDF\��$SSOLHG�
3V\FKRORJ\��$Q�,QWHUQDWLRQDO�5HYLHZ��
�������������

3HUVVRQ��+����������7KH�6XUYLYDO�DQG�
*URZWK�RI�1HZ�(VWDEOLVKPHQWV�LQ�
6ZHGHQ������������6PDOO�%XVLQHVV�
(FRQRPLFV�����������������

3LQWR��-���3HUHLUD��0RQLDQD��$�&���
5HLQDOGR��0��	 3HWHUV��6����������5ROH�
RI�,QWHUQDO�$XGLW�LQ�0DQDJHULDO�3UDFWLFH�
LQ�2UJDQL]DWLRQV� $IULFDQ�-RXUQDO�RI�
%XVLQHVV�0DQDJHPHQW� ����� ������

3RQJSHDUFKDQ��3��	�8VVDKDZDQLWFKDNLW��3��
��������6WUDWHJLF�(QWUHSUHQHXUVKLS�
0DQDJHPHQW�&RPSHWHQF\�DQG�)LUP�
6XFFHVV��$�&RPSDUDWLYH�6WXG\�RI�
60(V�LQ�$XWR�DQG�(OHFWURQLF�3DUWV�LQ�
7KDLODQG��,QWHUQDWLRQDO�-RXUQDO�RI�
%XVLQHVV�6WUDWHJ\��������������

3UDZLWW��'�)���6PLWK��-�/��	:RRG��'�$��
��������,QWHUQDO�$XGLW�4XDOLW\�DQG�
(DUQLQJV�0DQDJHPHQW� 7KH�$FFRXQWLQJ�
5HYLHZ� ������ ����������

3ULHP��5�/��	�%XWOHU��-�(����������,V�WKH�
5HVRXUFH�%DVHG�³9LHZ´�D�8VHIXO�
3HUVSHFWLYH�IRU�6WUDWHJLF�0DQDJHPHQW�
5HVRXUFH"��$FDGHPLF�RI�0DQDJHPHQW�
5HYLHZ���������������

3:&��3ULFHZDWHUKRXVH�&RRSHUV����������
%XVLQHVV�8SKHDYDO��,QWHUQDO�$XGLW�
:HLJKV�LWV�5ROH�$PLG�WKH�5HFHVVLRQ�DQG�
(YROYLQJ�(QWHUSULVH�5LVNV��1HZ�<RUN��
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6WDWH�RI�WKH�,QWHUQDO�3URIHVVLRQ�6WXG\��
3Z&�

6DPSDWWLNRUQ��6���8VVDKDZDQLWFKDNLW��3��	
%RRQOXD��6����������%HVW�,QWHUQDO�$XGLW�
3UDFWLFHV�DQG�*RDO�$FKLHYHPHQW�
6XVWDLQDELOLW\��$Q�(PSLULFDO�
([DPLQDWLRQ RI�7KDL�OLVWHG�)LUPV�
-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�DQG�
(FRQRPLF� ������ ������

5RGULJXHV��*��	�*RZGD��3����������$�
6WXG\�RI�2UJDQL]DWLRQDO�&OLPDWH�,Q�
3URIHVVLRQDO�&ROOHJH�/LEUDULHV�DQG�
,QIRUPDWLRQ�&HQWUHV�LQ�0DQJDORUH�&LW\��
$QQDOV�RI�/LEUDU\�DQG�,QIRUPDWLRQ�
6WXGLHV������������

6DYFXN��2����������,QWHUQDO�$XGLW�
(IILFLHQF\�(YDOXDWLRQ�3ULQFLSOHV��
-RXUQDO�RI�%XVLQHVV�(FRQRPLFV�DQG�
0DQDJHPHQW� ��������������

6HRO��+���/HH��6��	 .LP��&� ��������
,GHQWLI\LQJ�1HZ�%XVLQHVV�$UHDV�8VLQJ�
3DWHQW�,QIRUPDWLRQ��$�'($�DQG�7H[W�
0LQLQJ�$SSURDFK� ([SHUW�6\VWHPV�ZLWK�
$SSOLFDWLRQV�������� ����������

6ULFKDQDSXQ��3���8VVDKDZDQLWFKDNLW��3��	
%RRQOXD��6����������,QWHUQDO�$XGLW�
3URILFLHQF\�DQG�)LUP�*RDO�
$FKLHYHPHQW��$Q�(PSLULFDO�
,QYHVWLJDWLRQ�RI�7KDL�OLVWHG�)LUPV�
,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�
5HVHDUFK� ������ ��������

6ULGKDUDQ��8�9���&DLQHV��5�:���0F0LOODQ��
-��	�6XPPHUV��6����������)LQDQFLDO�
6WDWHPHQW�7UDQVSDUHQF\�DQG�$XGLWRU�
5HVSRQVLELOLW\��(QURQ�DQG�$QGHUVHQ��
,QWHUQDWLRQDO�-RXUQDO�RI�$XGLWLQJ��������
��������

6XEVRPERRQ��6��	�8VDKDZDQLWFKDNLW��
3KDSUXNH����������3URIHVVLRQDO�$XGLW�
&RPSHWHQFLHV��7KH�(IIHFWV�RQ�7KDL¶V�
&3$V�$XGLW�4XDOLW\��5HSXWDWLRQ��DQG�
6XFFHVV��5HYLHZ�RI�%XVLQHVV�5HVHDUFK��
������������

6XPULWVDNXQ��&��	�8VVDKDZDQLWFKDNLW��3��
��������,QWHUQDO $XGLW�,QQRYDWLRQ�DQG�
)LUP�6WDELOLW\�RI�7KDL�/LVWHG�&RPSDQ\��
+RZ�'R�,PSOHPHQW�LQ�DQ�
2UJDQL]DWLRQ"��-RXUQDO��RI�$FDGHPLF�RI�
%XVLQHVV�DQG�(FRQRPLFV��������

6XQJ��6�<��	�&KRL��-�1����������(IIHFWV�
RI�7HDP�.QRZOHGJH�0DQDJHPHQW�RQ�
WKH�&UHDWLYLW\�DQG�)LQDQFLDO�
3HUIRUPDQFH�RI�2UJDQL]DWLRQDO�7HDPV��
2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�
'HFLVLRQ�3URFHVVHV���������������

7KRPSVRQ��&����������&$$7�&DQ�'R� 7KH�
,QWHUQDO�$XGLWRU� ������ ���������

7]X�FKXDQ��&���5REHUW��*���3RZHOO��'���	�
3RZHOO��3�/����������$Q�(PSLULFDO
6WXG\�RI�WKH�,PSDFW�RI�,QIRUPDWLRQ�
7HFKQRORJ\�,QWHQVLW\�LQ�6WUDWHJLF�
,QYHVWPHQW�'HFLVLRQV��7HFKQRORJ\�
$QDO\VLV	�6WUDWHJLF�0DQDJHPHQW�
���������������

:LWWD\DSRRP� .��	 /LPVXZDQ� 6� ��������
7KH�5HODWLRQVKLSV EHWZHHQ�,QWHUQDO�
$XGLW�4XDOLW\�DQG�2UJDQL]DWLRQDO�
(IIHFWLYHQHVV�RI�7KDL�/LVWHG�)LUPV�
-RXUQDO�RI�,QWHUQDWLRQDO�0DQDJHPHQW�
6WXGLHV� ����������������

:LWKHUHOO��%����������&RUSRUDWH�
*RYHUQDQFH��6WURQJHU�3ULQFLSOHV�IRU�
%HWWHU�0DUNHW�,QWHJULW\��7KH�2(&'�
2EVHUYHU�������������

:LWWPDQQ��&�0���+XQW��6�'��	�$UQHWW��
'�%����������([SODLQLQJ�$OOLDQFH�
6XFFHVV��&RPSHWHQFHV��5HVRXUFHV��
5HODWLRQDO�)DFWRUV��DQG�5HVRXUFH�
DGYDQWDJH�7KHRU\��,QGXVWULDO�0DUNHWLQJ�
0DQDJHPHQW��������������

<DNKRU��0���	�'RUZHLOHU�9�3����������
&RUSRUDWH�*RYHUQDQFH�5HIRUP��,PSDFW�
RQ

$FFRXQWLQJ�DQG�$XGLWLQJ��&RUSRUDWH�
*RYHUQDQFH��������������
<HVKPLQ��)��	 +RVVDQ��0�$� �������
6LJQLILFDQFH�RI�0DQDJHPHQW�
$FFRXQWLQJ�7HFKQLTXHV�LQ�'HFLVLRQ�
PDNLQJ��$Q�(PSLULFDO�6WXG\�RQ�
0DQXIDFWXULQJ�2UJDQL]DWLRQV�LQ�
%DQJODGHVK��:RUOG� ����� ��������

=DKUD��6�$���1HXEDXP��'�2��	�/DUUDxHWD��
%����������.QRZOHGJH�6KDULQJ�DQG�
7HFKQRORJLFDO�&DSDELOLWLHV��7KH�
0RGHUDWLQJ�5ROH�RI�)DPLO\�
,QYROYHPHQW��-RXUQDO�RI�%XVLQHVV�
5HVHDUFK��������������������


