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$EVWUDFW

7KLV�UHVHDUFK�SDSHU�VHHNV�WR�HYDOXDWH�WKH�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�RI�3XEOLF

6HFWRU� &RPSDQLHV�� 7KHUH� H[LVW� LQWHU�FRPSDQLHV� GLIIHUHQFHV� LQ� FRPSOLDQFH� WR� FRUSRUDWH
JRYHUQDQFH�QRUPV� DV� GLIIHUHQW� SDUDPHWHUV� DUH�JLYHQ�SURPLQHQFH�E\� FRPSDQLHV� DV� SHU� WKH
OHYHO�RI�PDUNHW�FDSLWDOL]DWLRQ��SUHYDLOLQJ�ODZV�SHUWDLQLQJ�WR�LQGXVWU\�DQG�OHYHO�RI�HFRQRPLF
GHYHORSPHQW�7KH� PDMRU� REMHFWLYHV� RI� WKH� SUHVHQW� VWXG\� DUH�� WR� H[SORUH� DQG� H[DPLQH� WKH
SUHYDLOLQJ� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� LQ� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG�� DQG
FRPSDUDWLYH� DQDO\VLV� RI� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� LQ� ERWK� FRPSDQLHV�� ,Q� RUGHU� WR
HYDOXDWH� WKH� VWDQGDUG� DQG� TXDOLW\� RI� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� LQ� WKH� VHOHFWHG
FRPSDQLHV� D� PRGHO� EDVHG� RQ� SRLQW� YDOXH� V\VWHP� KDV� EHHQ� HPSOR\HG�� ZKHUHE\� WKH� NH\
JRYHUQDQFH� SDUDPHWHUV� DUH� VHOHFWHG� RQ� D� ���� SRLQW� VFDOH�� $IWHU� GHWHUPLQLQJ� WKH� WRWDO
FRUSRUDWH�JRYHUQDQFH�VFRUH��WKH�FRPSDQLHV�ZHUH�JUDGHG�RQ�ILYH�SRLQW�VFDOH��0HDQ��6WDQGDUG
'HYLDWLRQ��6NHZQHVV��.XUWRVLV��7UHQG�$QDO\VLV�DQG�,QGHSHQGHQW�6DPSOH�W�WHVW�ZHUH�DSSOLHG
WR�HYDOXDWH�WKH�FRPSOLDQFH�VWDWXV�RI�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�E\�WKH�ERWK�FRPSDQLHV�
7KH�UHVXOWV�LOOXVWUDWH�WKDW�WKHUH�LV�D�VLJQLILFDQFH�GLIIHUHQFH�EHWZHHQ�WKH�FRUSRUDWH�JRYHUQDQFH
SUDFWLFHV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG�� DQG� IURP� FRPSOLDQFH� SHUVSHFWLYH�� WKH
SRVLWLRQ� RI� 6-91� /LPLWHG� LV� EHWWHU� DV� FRPSDUHG� WR� 1+3&� /LPLWHG�

.H\�:RUGV

&RUSRUDWH�*RYHUQDQFH�3UDFWLFHV��6-91�/LPLWHG��1+3&�/LPLWHG��$QQXDO�5HSRUWV�
-(/� &ODVVLILFDWLRQ� �� *� ��� *� ���� .� ���� /� ���� 0� ���� 0� ���
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7KH� WHUP� FRUSRUDWH� JRYHUQDQFH� KDV� EHFRPH� RQH� RI� WKH�PRVW� FRPPRQO\



XVHG� SKUDVHV� LQ� WKH� FRQWHPSRUDU\� EXVLQHVV� YRFDEXODU\�� WR� ZKLFK� ,QGLD� LV� QR
H[FHSWLRQ��7KH�WHUP�ZDV�ILUVW�XVHG�E\�%RE�7ULFNHU�DV�WKH�WLWOH�RI�KLV�ERRN��.XPDU�
������� %HIRUH�� ODWH� ��V� DQG� HDUO\� ��V� FRUSRUDWH� JRYHUQDQFH� ZDV� UHODWLYHO\� DQ
XQNQRZQ� VXEMHFW�� 7KLV� FRQFHSW� FDPH� LQWR� SURPLQHQFH� ZKHQ� FRUSRUDWH� VHFWRU� LQ
PRVW�RI�WKH�FRXQWULHV�ZDV�LQIHFWHG�ZLWK�WKH�SUREOHPV�RI�TXHVWLRQDEOH�RU�XQHWKLFDO
FRUSRUDWH�SROLFLHV�RU�SUDFWLFHV��7KHUH�ZHUH�UDPSDQW�FDVHV�RI�H[SORLWDWLRQ�RI�PLQRULW\
VKDUHKROGHUV��VLSKRQLQJ�RI�IXQGV��EODWDQW�YLRODWLRQ�RI�ODZV��QRQ�FRPSOLDQFH�RI�UXOHV
DQG�UHJXODWLRQV�� IUDXGXOHQW�GHDOLQJV�� LQDGHTXDWH� WUDQVSDUHQF\�DQG�QRQ�GLVFORVXUHV
�6KDUPD���������7KH�UHIRUP�SURFHVV�VWDUWHG�IURP�WKH�8.�ZLWK� WKH�IRUPXODWLRQ�RI
&DGEXU\� FRPPLWWHH� LQ� ����WR� DGGUHVV� WKH� ILQDQFLDO� DVSHFWV� RI� FRUSRUDWH
JRYHUQDQFH��IROORZHG�E\�IRUPXODWLRQ�RI�6DUEDQHV�2[OH\�$FW�LQ������LQ�WKH�86$�DQG
PDQ\�RWKHU� FRUSRUDWH�JRYHUQDQFH� UHIRUPV�ZHUH� LQLWLDWHG� LQ� WKH�RWKHU�SDUWV�RI� WKH
ZRUOG��,Q�,QGLD�� WKH�KLVWRU\�RI�FRUSRUDWH�JRYHUQDQFH�JRW�UHDO�PRPHQWXP�IURP�WKH
\HDU������RQZDUG�ZKHQ�WKH�&RQIHGHUDWLRQ�RI�,QGLDQ�,QGXVWU\�IUDPHG�&,,�FRGH�RI
GHVLUDEOH� FRUSRUDWH� JRYHUQDQFH� IRU� OLVWHG� FRPSDQLHV�� IROORZHG� E\� 6(%,
V�.XPDU
0DQJODP� %LUOD� &RPPLWWHH� 5HFRPPHQGDWLRQV� LQ� ����� ZKLFK� ZHUH� ODWHU� RQ
LQFRUSRUDWHG�LQ�&ODXVH����RI�WKH�/LVWLQJ�$JUHHPHQW�RI�HYHU\�VWRFN�H[FKDQJH��DQG
ILQDOO\��&RPSDQ\�$FW� �����ZKLFK�ZDV� SDVVHG� WR� LQFRUSRUDWH� DOO� HPHUJLQJ� LVVXHV
UHODWLQJ� WR�FRUSRUDWH�JRYHUQDQFH� �'DV�������

����V�ZDV�WKH�HUD�RI�UDGLFDO�HFRQRPLF�UHIRUPV��7KH�86$�DQG�8.�SDYHG
WKH� SDWK� IRU� JOREDOL]DWLRQ� DQG� OLEHUDOL]DWLRQ� DQG� LQWURGXFHG� VHYHUDO� VWUXFWXUDO
DGMXVWPHQW�SURJUDPV��7KH�ILVFDO�FULVLV�RI������DQG�WKH�UHVXOWDQW�QHHG�WR�DSSURDFK
,QWHUQDWLRQDO�0RQHWDU\�)XQG�IRUFHG�,QGLD�WR�PRYH�LQ�WKH�GLUHFWLRQ�RI�HFRQRPLF�DQG
VWUXFWXUDO� UHIRUPV�� 7KLV� PRYHPHQW� DOVR� VWLSXODWHG� D� FKDQJH� LQ� WKH� V\VWHP� RI
FRUSRUDWH�JRYHUQDQFH�LQ�WKH�OLQH�ZLWK�$QJOR�$PHULFDQ�6\VWHP��7KH�QHZ�HFRQRPLF
SROLF\� DGRSWHG� E\� *RYHUQPHQW� RI� ,QGLD� KDV� QHFHVVLWDWHG� WKH� GHPDQG� IRU
LQWURGXFWLRQ� DQG� LPSOHPHQWDWLRQ� RI� D� SURSHU� DQG� TXDOLW\� FRUSRUDWH� JRYHUQDQFH
SROLF\�QRW� RQO\� LQ� WKH� LQWHUHVW� RI� WKHLU� VWDNHKROGHUV� EXW� DOVR� IRU� WKH�GHYHORSPHQW
RI� VRFLHW\� DQG� HFRQRP\��7KH�QHHG�RI� WKH�KRXU� LV� D� WRWDO� VKLIW� IURP��*RYHUQPHQW
DSSURYDO�EDVHG�V\VWHP��WR��VWDNHKROGHU�DSSURYDO�DQG�GLVFORVXUH�EDVHG�V\VWHP���,Q
WKH� FKDQJLQJHFRQRPLF� VFHQDULR� WKHUH� LV� D� QHHG� WR� ZRUN� IRU� TXDOLW\� FRUSRUDWH
JRYHUQDQFH�PHFKDQLVP�� 7KH� TXDOLW\� FRUSRUDWH� JRYHUQDQFH� UHTXLUHV� HWKLFDOO\� DQG
VSLULWXDOO\� REH\LQJ� WKH� HVWDEOLVKHG� UXOHV� DQG� UHJXODWLRQV�� WUDQVSDUHQF\�
DFFRXQWDELOLW\��HPSRZHUPHQW��LQWHJULW\��GLVFORVXUH��IDLUQHVV�DQG�WUXVWHHVKLSLQ�RUGHU
WR� HQVXUH� VXVWDLQDEOH� JURZWK� RI� ERWK� EXVLQHVV� DQG� HFRQRP\�� EXLOGLQJ� FRQILGHQFH
DQG� ORQJ�WHUP� VXVWHQDQFH� RI� VWDNHKROGHU� UHODWLRQVKLSV�� GHYHORSPHQW� RI� FDSLWDO
PDUNHW��EUDQG�HTXLW\�DQG�H[FHOOHQW�FRUSRUDWH�JRYHUQDQFH�FUHGHQWLDOV��'DV��������

,Q�WKH�SUHVHQW�VWXG\��DQ�HQGHDYRU�KDV�EHHQ�PDGH�WR�HYDOXDWH�WKH�FRUSRUDWH
JRYHUQDQFH� SUDFWLFHV� RI� 3XEOLF� 6HFWRU� &RPSDQLHV�� 7KHUHIRUH�� WZR� K\GUR� SRZHU
JHQHUDWLRQ�FRPSDQLHV�RI�SXEOLF�VHFWRU�QDPHO\��6DQMD\�-DO�9LG\XW�1LJDP�/LPLWHG�DQG
1DWLRQDO�+\GUR�3RZHU�&RUSRUDWLRQ�/LPLWHG�ZHUH�VHOHFWHG��6DQMD\�-DO�9LG\XW�1LJDP
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/LPLWHG� �6-91/�� D� 0LQL�5DWQD�� FDWHJRU\��� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI
0LQLVWU\�RI�3RZHU��*RYHUQPHQW�RI�,QGLD�ZDV�LQFRUSRUDWHG�RQ�0D\����������XQGHU
WKH� ,QGLDQ� &RPSDQLHV� $FW�� ������ DV� MRLQW� YHQWXUH� RI� *RYHUQPHQW� RI� ,QGLD� DQG
*RYHUQPHQW� RI� +LPDFKDO� 3UDGHVK�ZRUNLQJ� LQ� WKH� DUHD� RI� +\GURHOHFWULF� 3RZHU
JHQHUDWLRQ��7KH�6-91�/LPLWHG�LV�D�OLVWHG�FRPSDQ\�KDYLQJ�VKDUHKROGHUV�SDWWHUQ�RI
���������EHWZHHQ�WKH�*RYHUQPHQW�RI�,QGLD��6WDWH�*RYHUQPHQW�RI�+LPDFKDO�3UDGHVK
DQG� WKH�3XEOLF��)XUWKHU�� DJDLQ� LQ�6HSWHPEHU����������� WKH�QDPH�RI� FRPSDQ\�ZDV
FKDQJHG� IURP� �1DWKSD� -KDNUL� 3RZHU� &RUSRUDWLRQ� /LPLWHG�� WR� �6DWOXM� -DO�9LG\XW
1LJDP� /LPLWHG��� 6XEVHTXHQWO\�� LQ� SXUVXDQFH� WR� VKDUHKROGHUV
� UHVROXWLRQ� GDWHG�
6HSWHPEHU����� ������ WKH�QDPH�RI� FRPSDQ\�ZDV� FKDQJHG� IURP��6DWOXM� -DO�9LG\XW
1LJDP�/LPLWHG��WR��6-91�/LPLWHG���7KH�6-91�/LPLWHG�KDV�H[SHQGHG�LWV�KRUL]RQ�DQG
HQYLVLRQV� GHYHORSLQJ� LWVHOI� LQWR� D� IXOO\� GLYHUVLILHG� 7UDQVQDWLRQDO� 3RZHU� 6HFWRU
&RPSDQ\� LQ� DOO� W\SHV� RI� FRQYHQWLRQDO�	� QRQ�FRQYHQWLRQDO� IRUP�RI� HQHUJ\� DORQJ
ZLWK�3RZHU�7UDQVPLVVLRQ��7KH� FRPSDQ\�� DW� SUHVHQW�� LV� QRW�RQO\�ZRUNLQJ� LQ� ,QGLD
EXW� DOVR� ZRUNLQJ� LQ� WKH� QHLJKERULQJ� FRXQWULHV� OLNH� 1HSDO� DQG� %KXWDQ
�ZZZ�VMYQ�QLF�LQ��

1DWLRQDO� +\GUR� 3RZHU� &RUSRUDWLRQ� /LPLWHG� �1+3&/��� D� 0LQLUDWQD
&DWHJRU\�±�,�(QWHUSULVH�RI�*RYHUQPHQW�RI�,QGLD�ZDV�LQFRUSRUDWHG�LQ������ZLWK�DQ
REMHFWLYH�WR�SODQ��SURPRWH�DQG�RUJDQL]H�DQ�LQWHJUDWHG�DQG�HIILFLHQW�GHYHORSPHQW�RI
+\GURHOHFWULF� 3RZHU�� 1+3&� /LPLWHG� LV� OLVWHG� LQ� 1DWLRQDO� 6WRFN� ([FKDQJH� DQG
%RPED\� 6WRFN� ([FKDQJH� RQ� �� 6HSWHPEHU�� ������*RYHUQPHQW� RI� ,QGLD� DQG� 6WDWH
*RYHUQPHQWV� KDYH��������VKDUH� DV� D� SURPRWHU� RI� WKH� FRPSDQ\�ZKLOH� UHPDLQLQJ
������� LV� SXEOLF� VKDUHKROGLQJ��1+3&�/LPLWHG� H[SHQGHG� LWV� REMHFWLYH� WR� LQFOXGH
GHYHORSPHQW� RI� SRZHU� LQ� DOO� LWV� DVSHFWV� WKURXJK� FRQYHQWLRQDO� DQG� QRQ�
FRQYHQWLRQDO� VRXUFHV� LQ� ,QGLD� DQG� DEURDG��1+3&�/LPLWHG� LV� UDQNHG� DV� D� SUHPLHU
RUJDQL]DWLRQ�LQ�WKH�FRXQWU\�IRU�GHYHORSPHQW�RI�K\GURSRZHU��7LOO�GDWH��1+3&/�KDV
H[HFXWHG����SURMHFWV�ZLWK�DQ�LQVWDOOHG�FDSDFLW\�RI������0:���ZZZ�QKSF�JRY�LQ��

5(9,(:�2)�/,7(5$785(

:KLOH�FRQGXFWLQJ�WKH�SUHVHQW�UHVHDUFK�ZRUN��WKH�UHYLHZ�RI�OLWHUDWXUH�RI�WKH
SDVW� VWXGLHV�KDV�EHHQ�GRQH�ZKLFK�KHOSV� LQ� WKH�GHYHORSPHQW�RI�QHZ� LQVLJKW� LQ� WKH
GRPDLQ�RI�WKH�VWXG\�UHODWLQJ�WR�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�LQ�,QGLD��7KLV�DOVR
KHOSV�LQ�WKH�IRUPXODWLRQ�RI�WKHRUHWLFDO�IUDPHZRUN�RQ�ZKLFK�WKH�SURSRVHG�VROXWLRQ
RI�WKH�SUREOHP�FDQ�EH�EDVHG��7XOGHU�DQG�.RON��������FRQGXFWHG�WKH�VWXG\�WR�NQRZ
WKH�LPSDFW�RI�VWDNHKROGHUV�RQ�WKH�VRFLDO�UHVSRQVLELOLW\�DQG�HWKLFDO�EHKDYLRU�RI�ILUP
WR�PDLQWDLQ�WKH�EDODQFH�EHWZHHQ� WKH� 
EXVLQHVV�DQG�VRFLHW\
�� ,W�ZDV�IRXQG�WKDW� WKH
GLIIHUHQW� VRXUFLQJ� VWUDWHJLHV�� GHJUHHV� RI� PXOWLQDWLRQDOLW\� DQG� QDWLRQDO
EDFNJURXQGV� KDYH� LPSDFW� RQ� WKH� IRUPXODWLRQ� DQG� LPSOHPHQWDWLRQ� RI� FRGH� RI
FRQGXFW� IRU� EXVLQHVV�� 'RQDOGVRQ� DQG� )DIDOLRX� ������� H[DPLQHG� WKUHH� IDFWRUV
%XVLQHVV�(WKLFV��&65�DQG�&RUSRUDWH�*RYHUQDQFHLQ�RUGHU�WR�DGGUHVV��LGHQWLI\�WKHLU
VLPLODULWLHV�DQG�GLIIHUHQFHV�DQG�SURYLGHG�D�FULWLFDO�DUJXPHQW�EDVHG�RQ�WKH�QRWLRQ
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RI�EXVLQHVV�DV�DQ�LGHRORJ\�WKDW�FRXOG�EHQHILW�WKH�EXVLQHVV�DQG�PDQDJHPHQW��$U\D
HW� DO�� ������� DUJXHG� WKDWWKH� JOREDOL]HG� EXVLQHVV� HQYLURQPHQW� DQG� WKH� LQFUHDVHG
FRPSHWLWLYH� SUHVVXUH� DIWHU� RSHQLQJ� RI� WKH� HFRQRP\� DVVRFLDWHG� ZLWK� FRQVXPHU
DZDNHQLQJ�KDV�FKDQJHG�WKH�FRUSRUDWH�PDQDJHPHQW�VFHQDULR�LQ�WKH�FRXQWU\��6LQJK
������� SUHVHQWHG� WKH� VWXG\� ZKLFK� ZDV� IRFXVHG� RQ� FRQFHSWV� DQG� SUDFWLFHV� RI
FRUSRUDWH� JRYHUQDQFH� WKDW� KDV� RFFXSLHG� D� FHQWUH�VWDJH� VLQFH� WKH� HDUO\� ����V� LQ
8.�� 86$�� (XURSH�� &DQDGD�� -DSDQ� DQG� ,QGLD�� 6RORPRQ� DQG� 6RORPRQ� ������
H[DPLQHG� WKH� LPSRUWDQFH�RI�FRUSRUDWH�JRYHUQDQFH�IRU�FRUSRUDWH�VXFFHVV�DV�ZHOO
DV� IRU� VRFLDO� ZHOIDUH� LQ� WKH� EDFNGURS� RI� FRUSRUDWH� DFFRXQWDELOLW\� WRZDUG
VWDNHKROGHUV�� /XR� HW� DO�� ������� DQDO\VHG� WKH� LPSDFW� RI� QDWLRQDO� FRUSRUDWH
JRYHUQDQFH�PRGHOV� RQ� IRUHLJQ�GLUHFW� LQYHVWPHQW� LQ� HPHUJLQJ� HFRQRPLHV� DQG� WR
PD[LPL]H�UHWXUQV�IURP�WKHLU� LQYHVWPHQW� LQ�KRVW�FRXQWULHV�� ,W�ZDV�FRQFOXGHG�WKDW
WKH� IRUHLJQ� ILUP�UHO\�RQ� WKHLU�GLVWLQFW�KRPH�EDVHG�FRUSRUDWH�JRYHUQDQFH�PRGHOV
WR� VHOHFW� ORFDO� SDUWQHUV� LQ� HPHUJLQJ� HFRQRPLHV�� %DODVXEUDPDQLDQ� ������
GLVFRYHUHG� WKDW� WKHUH� LV� D�YLWDO�QHHG� LQ� HPHUJLQJ�HFRQRP\� IRU�SURPRWLQJ�EHWWHU
XQGHUVWDQGLQJ� DQG� SUDFWLFH� RI� JRRG� FRUSRUDWH� JRYHUQDQFH� DPRQJ� FRPSDQ\
GLUHFWRUV� DQG� VHQLRU� H[HFXWLYHV� LQ� WKH� FRQWHPSRUDU\� VFHQDULR�� 3UDVDQQD� ������
XQGHUWDNHQ� WKH� VWXG\� ZLWK� WKH� REMHFWLYH� WR� H[DPLQH� WKH� VL]H�� VWUXFWXUH� DQG
FRPSRVLWLRQ�RI�ERDUG�RI�GLUHFWRULQ�FRUSRUDWH�XQLWV��WR�H[DPLQH�WKH�PDQGDWRU\�DV
ZHOO�DV� WKH�QRQ�PDQGDWRU\�UHTXLUHPHQW�RI�FODXVH����RI� OLVWLQJ�DJUHHPHQW�DQG�WR
DQDO\]H�WKH�HIIHFW�RI�FRUSRUDWH�JRYHUQDQFH�RQ�ILUP
V�SHUIRUPDQFH��,W�LV�FRQFOXGHG
WKDW� WKH� FRPSDQ\� ZLWK� KLJK� FRUSRUDWH� JRYHUQDQFH� UDWLQJ� HQMR\� EHWWHU� RYHUDOO
RUJDQL]DWLRQDO�HIIHFWLYHQHVV��&KDXGKXU\� �������H[SODLQHG� WKDW� WKH�H[FHOOHQFH� LQ
WHUP� RI� FXVWRPHU� VDWLVIDFWLRQ�� UHWXUQ�� SURGXFW� DQG� VHUYLFH�� UHWXUQ� WR� SURPRWHUV
DQG� VRFLDO� UHVSRQVLELOLWLHV� WRZDUGV� VRFLHW\� DQG� SHRSOH� FDQ
W� EH� DFKLHYHG
ZLWKRXW�SUDFWLFLQJ�JRRG�FRUSRUDWH�JRYHUQDQFH��9LMD\D�/DNVKPL��������HYDOXDWHG
WKH� PHDVXUH� DQG� VWUHQJWKHQ� LQ� UHVSHFW� WR� WKH� FRPSOLDQFH� RI� WKH� PDQGDWRU\
UHTXLUHPHQW�XQGHU�FODXVH����RI�OLVWLQJ�DJUHHPHQW�RI�6(%,�LQ�$QGKUD�%DQN�IURP
��������WR����������,W�ZDV�IRXQG�WKDW�WKH�RYHUDOO�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV
ZHUH�H[FHOOHQW�DQG�WKH�FRPSDQ\�ZDV�JHWWLQJ�VFRUH����RQ�WKH�VFDOH�RI�����RQ�WKH
EDVLV� RI� ��� SDUDPHWHUV� XVHG�� $JJDUZDO� ������� VWXGLHG� LPSDFW� RI� FRUSRUDWH
JRYHUQDQFH�RQ� ILQDQFLDO�SHUIRUPDQFH�XVLQJ�D� VDPSOH�RI����FRPSDQLHV� OLVWHG�RQ
6WDQGDUG� 	� 3RRU
V� &0;� 1LIW\� ��� ,QGH[�� )LQDOO\�� LW� ZDV� FRQFOXGHG� WKDW� WKH
JRYHUQDQFH�UDWLQJV�KDYH�SRVLWLYH�DQG�VLJQLILFDQW�LPSDFW�RQ�ILQDQFLDO�SHUIRUPDQFH�
0DKHVKZDUL�DQG�0HHQD��������WKH�IRXU�YLWDO�SLOODUV�UHVSRQVLELOLW\��WUDQVSDUHQF\�
IDLUQHVV� DQG� DFFRXQWDELOLW\� ZHUH� VWXGLHG� LQ� RUGHU� WR� GLVFXVV� WKH� WUHQG� RI
GLVFORVXUH�RI�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�IROORZHG�E\�6WDWH�%DQN�RI�,QGLD�IRU
WKH�ILQDQFLDO�\HDU���������WR���������DQG�FRQFOXGHG�WKDW�WKH�6WDWH�%DQN�RI�,QGLD
ZDV�VKRZLQJ�PD[LPXP�FRPSOLDQFH�WRZDUGV�FRUSRUDWH�JRYHUQDQFH�QRUPV��'RNDQLD
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DQG�3DWKDN��������FRQGXFWHG�WKH�VWXG\�WKDW�GXH�WR�JOREDOL]DWLRQ�FRUSRUDWH�VRFLDO
UHVSRQVLELOLW\� HQKDQFH� WKH� FRPSDQ\� LPDJH� DV� ZHOO� DV� UHSXWDWLRQ� DQG� DQDO\]H
ZKHWKHU� WKHVH� FRUSRUDWH� VRFLDO� DFWLYLWLHV� KDYH� IDFLOLWDWHG� WKH� RUJDQL]DWLRQV� WR
DXJPHQW� WKHLU� FRUSRUDWH� LPDJH� LQ� D� SRVLWLYH� ZD\�� 7DUXQD� DQG� 6KDLOHVK� ������
VWXGLHG� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� RI� ���� FRPSDQLHV� IURP� WHQ� GLYHUVH
LQGXVWU\� VHFWRUV� LQ� ,QGLD� DQG� VXPPDUL]HG� WKDW� ��� ILUPV� IROORZ� H[FHOOHQW
JRYHUQDQFH�PHFKDQLVP�ZLWK� JUDGH�$�� ��� ILUPV�YHU\�JRRG�JRYHUQDQFH�SUDFWLFHV
JRW�%�JUDGH�����ILUPV�ZLWK�&�JUDGH��ZKHUHDV�UHPDLQLQJ���ILUPV�DWWDLQ�DQ�DYHUDJH
VWDWXV� RI� JRYHUQDQFH� ZLWK� '� JUDGH�� *RHO� HW� DO�� ������� SURYLGHG� WKDW� FRUSRUDWH
JRYHUQDQFH� SUDFWLFHV� KDYH� D� VLJQLILFDQW� HIIHFW� RQ� ZRUNLQJ� FDSLWDO� PDQDJHPHQW
WKDQ�RQ�WKH�LQGHSHQGHQFH�RI�WKH�DXGLW�FRPPLWWHH��6KDUPD��������DUJXHG�WKDW�WLOO
DERXW�WZR�GHFDGHV�DJR��FRUSRUDWH�JRYHUQDQFH�ZDV�UHODWLYHO\�DQ�XQNQRZQ�VXEMHFW
ZKHUHDV�LW�FDPH�LQWR�SURPLQHQFH�LQ�ODWH���V�DQG�HDUO\���V�RI�WKH�WZHQWLHWK�FHQWXU\
EHFDXVH� RI� FRUSRUDWH� PLVJRYHUQDQFH� DQG� XQHWKLFDO� SUDFWLFHV� ZKLFK� FDXVHG� WKH
VSUHH�RI�FROODSVH�DQG�IDLOXUH�RI�VHYHUDO�KLJK�SURILOH�FRUSRUDWLRQV�LQ�WKH�86$�DQG
HOVHZKHUH� LQ� WKH�ZRUOG��6LQJK��������SUHVHQWHG� LQ�KLV�ERRN� WKDW� WKH� WZR�IDFWRUV
EXVLQHVV� HWKLFV� DQG� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\DUH� ZLGHO\� DFNQRZOHGJHG� DV
VLJQLILFDQW� IDFWRUV� LQ� WKH� GRPDLQ� RI� FRUSRUDWH� JRYHUQDQFH�� (WKLFV� JXLGH� WKH
EXVLQHVV�IRU�VPRRWK�UXQQLQJ�RI�EXVLQHVV�DQG�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�KHOS
WKH�EXVLQHVV�IRU�WKH�UHDOL]DWLRQ�RI�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�REMHFWLYHV
RI�D�EXVLQHVV� LQ�HIIHFWLYH�DQG�HIILFLHQW�PDQQHUV��7KHVH�WZR�IDFWRUV�ZLOO�HQKDQFH
WKH� YDOXH� RI� EXVLQHVV� LQ� WKH� HFRQRP\� DQG� VRFLHW\�

67$7(0(17�2)�352%/(0

2Q�WKH�EDVLV�RI�H[WHQVLYH�UHYLHZ�RI�SDVW�VWXGLHV��LW�KDV�EHHQ�REVHUYHG�WKDW
WLOO� GDWH� QR� VSHFLILF� VWXG\� KDV� EHHQ� FRQGXFWHG� LQ� UHODWLRQ� WR� WKH� HYDOXDWLRQ� RI
FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�LQ�6-91�/LPLWHG�DQG�1+3&�/LPLWHG��7KHUHIRUH��WKH
VWXG\� WLWOHG� DV� �$Q� (YDOXDWLRQ� RI� &RUSRUDWH� *RYHUQDQFH� 3UDFWLFHV� LQ� ,QGLD� ��$
&RPSDUDWLYH�6WXG\�RI�3XEOLF�6HFWRU�&RPSDQLHV��KDV�EHHQ�XQGHUWDNHQ�

5(6($5&+�0(7+2'2/2*<

7KH�PHWKRGRORJLFDO� IUDPH� RI� SUHVHQW� VWXG\� LV� HODERUDWHG� DV� XQGHU� ��

2EMHFWLYH�RI�WKH�6WXG\

7KH� IROORZLQJ� DUH� WKH� REMHFWLYHV� RI� WKH� SUHVHQW� VWXG\� ��
�� 7R� H[SORUH� DQG� H[DPLQH� WKH� SUHYDLOLQJ� &RUSRUDWH� *RYHUQDQFH

3UDFWLFHV�LQ�6-91�/LPLWHG�DQG�1+3&�/LPLWHG�
�� &RPSDUDWLYH� DQDO\VLV� RI� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� LQ� 6-91

/LPLWHG�DQG�1+3&�/LPLWHG�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



+<327+(6,6�2)�7+(�678'<

,Q� RUGHU� WR� DFKLHYH� WKH� DERYH� FLWHG� REMHFWLYH�� WKH� IROORZLQJ� K\SRWKHVLV
KDYH�EHHQ�IRUPXODWHG���

+� � 7KHUH� LV� QR� VLJQLILFDQW� GLIIHUHQFH� LQ� WKH� &RUSRUDWH� *RYHUQDQFH
SUDFWLFHV�LQ�6-91�/LPLWHG�DQG�1+3&�/LPLWHG�

6&23(�2)�7+(�678'<

7KH� PDLQ� IRFXV� RI� WKH� SUHVHQW� VWXG\� LV� WR� DQDO\VLV� WKH� FRUSRUDWH
JRYHUQDQFH� SUDFWLFHV� LQ� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG�� WKH� 0LQLUDWQD
&DWHJRU\��� FRPSDQLHV� ZKLFK� DUH� FXUUHQWO\� ZRUNLQJ� LQ� WKH� K\GURHOHFWULF� SRZHU
VHFWRU� RI� ,QGLD��PRUH� VSHFLILFDOO\� LQ�+LPDFKDO� 3UDGHVK�� 7KH� VWXG\� FRYHUHG� HLJKW
\HDUV
�DQQXDO�UHSRUWV�RI�VHOHFWHG�FRPSDQLHV�ZLWK�HIIHFW�IURP���������WR���������

0RGHO�6SHFLILFDWLRQ

,Q� RUGHU� WR� HYDOXDWH� WKH� VWDQGDUG� DQG� TXDOLW\� RI� FRUSRUDWH� JRYHUQDQFH
SUDFWLFHV�LQ�WKH�VHOHFWHG�FRPSDQLHV��D�ZRUNLQJ�PHWKRG�EDVHG�RQ�SRLQW�YDOXH�V\VWHP
KDV� EHHQ� HPSOR\HG��ZKHUHE\� DQ� DGHTXDWH�ZHLJKWDJH� LQ� WHUPV�RI� SRLQWV� KDV� EHHQ
SURYLGHG�DFFRUGLQJ�WR�WKHLU�LPSRUWDQFH��6XEKDVK�&KDQGUD�'DV���������7KRXJK�WKLV
PHWKRG�LV�VXEMHFWLYH�KDYLQJ�LWV�RZQ�OLPLWDWLRQV��\HW�LW�KHOSHG�WR�LGHQWLI\�WKH�TXDOLW\
DQG� HIIHFWLYHQHVV� RI� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV�� 7KLV� PHWKRG� KDV� EHHQ
FRQVLGHUHG� LQ� WKH� SUHVHQW� VWXG\� DV� LW� DVVLJQHG� WKH� GXH� ZHLJKWDJH� WR� DOO� UHOHYDQW
FRQGLWLRQV�RI�FRUSRUDWH�JRYHUQDQFH�VWLSXODWHG�E\�WKH�&ODXVH����RI�OLVWLQJ�DJUHHPHQW
DV� ZHOO� DV� WKH� SURYLVLRQV� RI� &RPSDQ\� $FW� ������ 8QGHU� WKLV� PHWKRG� WKH� NH\
JRYHUQDQFH�SDUDPHWHUV�DUH�VHOHFWHG�RQ�D�����SRLQW�VFDOH��$IWHU�GHWHUPLQLQJ�WKH�WRWDO
VFRUH�EDVHG�RQ� WKH� FULWHULRQ� IRU� HYDOXDWLRQ�RI� FRUSRUDWH�JRYHUQDQFH� VWDQGDUG�� WKH
FRPSDQLHV�ZHUH� JUDGHG� RQ� ILYH�SRLQW� VFDOH� DV� VWDWHG� EHORZ� ��

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� �

*UDGLQJ� RQ� )LYH�3RLQW� 6FDOH

3RLQW 6FRUH� 5DQJH 5DQN

� ������ ([FHOOHQW

� ����� 9HU\� *RRG

� ����� *RRG

� ����� $YHUDJH

� %HORZ� �� 3RRU

6RXUFH� �� 6XEKDVK� &KDQGUD� 'DV� �������� &RUSRUDWH� *RYHUQDQFH� LQ� ,QGLD�� 3+,� /HDUQLQJ�

1HZ� 'HOKL�� 33�����

���



6RXUFHV�RI�'DWD

7KH� SUHVHQW� VWXG\� LV� SXUHO\� EDVHG� RQ� VHFRQGDU\� VRXUFHV� RI� LQIRUPDWLRQ
DQG� WKH� UHOHYDQW� VHFRQGDU\� GDWD� DUH� FROOHFWHG� IURP� WKH� ZHEVLWHV� RI� ERWK� WKH
FRPSDQLHV� IRU� 6-91/�GDWD� FROOHFWHG� IURP�ZZZ�VMYQ�QLF�LQ� DQG� IRU�1+3&/�GDWD
FROOHFWHG� IURP� ZZZ�QKSF�JRY�LQ�� 7KH� ILQDQFLDO� \HDU�ZLVH� DQQXDO� UHSRUWV� ZHUH
FRQVXOWHG� WR� FROOHFW� WKH� GHVLUHG� LQIRUPDWLRQ�

7LPH�3HULRG�RI�6WXG\

7KH�SUHVHQW�VWXG\�FRYHUV�WKH�SHULRG�RI�HLJKW�ILQDQFLDO�\HDUV�VWDUWLQJ�IURP
��������WR���������

/,0,7$7,216�2)�7+(�678'<

7KH� OLPLWDWLRQV� RI� WKH� SUHVHQW� VWXG\� DUH� JLYHQ� EHORZ� ��
7KH� SUHVHQW� VWXG\� LV� EDVHG� RQ� VHFRQGDU\� VRXUFH� RI� LQIRUPDWLRQ�
6WXG\�FRYHUV�WKH�WLPH�SHULRG�IURP���������WR���������
7KH�FXUUHQW�VWXG\�LV�FRQILQHG�WR�HYDOXDWLRQ�RI�FRUSRUDWH�JRYHUQDQFH
SUDFWLFHV� RQO\�
7KH� LQIRUPDWLRQ� LV� GHULYHG� IURP� WKH� YDULRXV� DQQXDO� UHSRUWV� RI� WKH
FRPSDQLHV� SURYLGHG� LQ� WKHLU� UHVSHFWLYH�ZHEVLWHV�
7KH�VWXG\�LV�OLPLWHG�WR�RQO\�0LQLUDWQD�FDWHJRU\���FRPSDQLHV�ZRUNLQJ
LQ�+LPDFKDO�3UDGHVK�
7KH� HYDOXDWLRQ� RI� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� DUH� EDVHG� RQ
WKH����SRLQWV�SDUDPHWHUV�RI�&RUSRUDWH�*RYHUQDQFH�DV�HODERUDWHG�E\
WKH�6XEKDVK�&KDQGUD�'DV� ������� LQ�KLV�ZRUN�
7KH� VWXG\� FRYHUHG� RQO\� +\GURHOHFWULF� 3RZHU� 3URMHFWV� ZRUNLQJ� LQ
+LPDFKDO�3UDGHVK�
7KH� ILQGLQJ� RI� WKH� RXWFRPHV� FDQQRW� EH� JHQHUDOL]HG� LQ� WKH� QDWLRQDO
FRQWH[W� GXH� WR� XQLTXH� FKDUDFWHULVWLFV� RI� HDFK� FRPSDQ\

(03,5,&$/�5(68/76�$1'�,17(535(7$7,21

7KH� DQDO\VLV� DQG� LQWHUSUHWDWLRQ� RI� DOO� FKHFNOLVW� SDUDPHWHUV� RI� FRUSRUDWH
JRYHUQDQFH�SUDFWLFHV�LQ�6-91�/LPLWHG�DQG�1+3&�/LPLWHG�LV�HODERUDWHG�VHSDUDWHO\
DV� XQGHU� ��

&RPSDQ\
V�3KLORVRSK\�RQ�&RGH�RI�*RYHUQDQFH

7KH�GHFODUDWLRQ�RI�FRPSDQ\
V�SKLORVRSK\�RQ�FRGH�RI�JRYHUQDQFH�LV�D�ILUVW
SDUDPHWHU�IRU�WKH�HYDOXDWLRQ�RI�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�LQ�,QGLD��7KH�LGHDO
SRLQWV�DVVLJQHG�IRU�WKLV�SDUDPHWHU�LV���RQ�D�VFDOH�RI�����SRLQW��%RWK�FRPSDQLHV�KDYH
PDGH�VDWLVIDFWRU\�GLVFORVXUH�LQ�UHVSHFW�WR�WKHLU�SKLORVRSK\�RQ�FRGH�RI�JRYHUQDQFH�
7KHUHIRUH�� ERWK� FRPSDQLHV� JHW� D� VFRUH� RI� �� SRLQWV� HDFK� LQ� HDFK� ILQDQFLDO� \HDU�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



6WUXFWXUH�DQG�6WUHQJWK�RI�%RDUG

$FFRUGLQJ� WR� WKH� VWUXFWXUH� DQG� VWUHQJWK� RI� WKH� ERDUG�� WKHUH� DUH� WZR
HVVHQWLDO� FRQGLWLRQV� IRU� FRPSDQLHV� VXFK� DV� ���� RI� %RDUG� VKRXOG� FRQVLVW� RI
,QGHSHQGHQW�'LUHFWRUV� DQG� WKH� VWUHQJWK� RI� WKH� ERDUG� VKDOO� QRW� EH� OHVV� WKDQ� �� DQG
QRW�PRUH�WKDQ�����7KH�6-91�/LPLWHG�IXOILOOHG�ERWK�WKH�FRQGLWLRQV�GXULQJ���������
KDV� EHHQ� DVVLJQHG� �� SRLQWV��:KHUHDV� GXULQJ� UHVW� RI� WKH� VWXG\� SHULRG�� LW� IXOILOOHG
RQO\� RQH� FRQGLWLRQ� DQG� LV� DVVLJQHG� �� SRLQW� RQO\�� 2Q� WKH� RWKHU� KDQG�� 1+3&
/LPLWHG�IXOILOOHG�ERWK�WKH�FRQGLWLRQV�GXULQJ�WKH�\HDUV���������������������������DQG
��������KDV�EHHQ�DVVLJQHG���SRLQWV�GXULQJ�HDFK�\HDU��:KHUHDV�GXULQJ�WKH�UHPDLQLQJ
\HDUV�� LW� IXOILOOHG� RQO\� RQH� FRQGLWLRQ�� KHQFH�� FRXOG� VFRUH� RQO\� �� SRLQW�

&KDLUPDQ�DQG�&(2�'XDOLW\

7KH�LVVXH�UHODWLQJ�GXDOLW\�RI�SRVLWLRQ�LQ�UHODWLRQ�WR�&KDLUPDQ�DQG�&KLHI
([HFXWLYH�2IILFHU�RU�0DQDJLQJ�'LUHFWRU�KDV�EHHQ�WKH�EXUQLQJ�LVVXH�LQ�WKH�UHDOP
RI�FRUSRUDWH�JRYHUQDQFH�GLVFXVVLRQV��0RVW�RI�WKH�UHVHDUFKHUV�DQG�WKLQNHUV�YL]�
7ULFNHU��0RQNV��0LQRZ��%DLQ�DQG�%DQG�FOHDUO\�RSLQHG� LQ�IDYRXU�RI�VHSDUDWLRQ
RI�WKH�UROH�RI�&KDLUPDQ�IURP�&KLHI�([HFXWLYH�2IILFHU�RU�0DQDJLQJ�'LUHFWRU�WR
DYRLG� WKH�FRQIOLFW� UHVXOWLQJ� IURP� WKH�REYLRXV�FRQFHQWUDWLRQ�RI�SRZHU�DQG� ODFN
RI� WUDQVSDUHQF\�� 7KLV� VHSDUDWLRQ� IXQFWLRQ� LV� VXSSRUWHG� E\� PRVW� RI� WKH
UHJXODWRU\�ERGLHV�DQG�ILQDQFLDO�FRPPHQWDWRUV�DURXQG�WKH�GHYHORSHG�ZRUOG�VXFK
DV�WKH�86$�DQG�WKH�8.��6KXEKDVK�&KDGHUD�'DV���������,Q�,QGLD��WR�HQVXUH�JRRG
FRUSRUDWH�JRYHUQDQFH�LW�LV�D�PDQGDWRU\�UHFRPPHQGDWLRQ�XQGHU�WKH�FODXVH����RI
OLVWLQJ� DJUHHPHQW� RI� 6(%,� WKDW� WKHVH� WZR� SRVLWLRQV� PXVW� EH� KHOG� E\� VHSDUDWH
LQGLYLGXDOV�

7DEOH� �

6WUXFWXUH� DQG� 6WUHQJWK� RI� WKH� %RDUG

<HDUV � � � � � � � � � � � � � 6-91� /LPLWHG � � � � � � � � � � � 1+3&� /LPLWHG

1XPEHU� RI� 'LUHFWRUV 6FRUH 1XPEHU� RI� 'LUHFWRUV 6FRUH

������� �� � � �� �

������� �� � �� �

������� �� � �� �

������� �� � �� �

������� �� � �� �

������� �� � �� �

������� �� � �� �

������� �� � �� �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



)LYH� SRLQWV� DVVRFLDWHG� WR� &KDLUPDQ� &(2� GXDOLW\� DUH� LQFRUSRUDWHG� LQ
FRUSRUDWH�JRYHUQDQFH�FKHFNOLVW�ZLWK�PD[LPXP�LGHDO�VFRUH�RI���RQ�WKH�VFDOH�RI�����
,W�LV�HYLGHQW�IURP�WKH�7DEOH���WKDWLQ�WKH�FDVH�RI6-91�/LPLWHGDQG�1+3&�/LPLWHG�ERWK
SRVLWLRQV�DUH�KHOG�E\�WKH�VDPH�LQGLYLGXDO��KHQFH��DVVLJQHG���SRLQW�HDFK�GXULQJ�WKH
VWXG\�SHULRG��7KLV�SULQFLSOH�RI�GXDOLW\�UHPDLQV�ZKROO\�LQWDFW�LQ�����SHUFHQW�3XEOLF
6HFWRU�8QGHUWDNLQJV� GXH� WR� JRYHUQPHQW� SROLF\�

7DEOH� �

&KDLUPDQ� DQG� &(2� 'XDOLW\

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

'LVFORVXUH�RI�7HQXUH�DQG�$JH�/LPLW�RI�'LUHFWRUV

7KH� IRXUWK� FRPSRQHQW� RI� FRUSRUDWH� JRYHUQDQFH� FKHFNOLVW� LV� FRQFHUQHG
ZLWKWKH�GLVFORVXUH�RI� WHQXUH�DQG�DJH�RI�GLUHFWRUV�KDYLQJ�DVVLJQHG�LGHDO�VFRUH�RI��
SRLQWV�7KH�DQDO\VLV�RI�7DEOH���UHYHDOV�WKDW�ERWK�6-91�/LPLWHG�DQG�1+3&�/LPLWHG
DUH�PDNLQJ� WKH� DGHTXDWH� GLVFORVXUH� UHJDUGLQJ� WHQXUH� DQG� DJH� RI� GLUHFWRUV�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� �

'LVFORVXUH� RI� 7HQXUH� DQG� $JH� /LPLW� RI� 'LUHFWRUV

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

'HILQLWLRQ�RI�,QGHSHQGHQW�'LUHFWRUV��)LQDQFLDO�([SHUWV�DQG�6HOHFWLRQ�&ULWHULD�RI
%RDUG�RI�'LUHFWRUV�LQFOXGLQJ�,QGHSHQGHQW�'LUHFWRUV

,W�LV�HYLGHQW�IURP�WKH�7DEOH���WKDW�ERWK�WKH�FRPSDQLHV�DUH�IXOILOOLQJ�DOO�WKH
WKUHH� FRQGLWLRQV�� KHQFH�� DVVLJQHG� �� SRLQWV� HDFK� GXULQJ� HDFK� ILQDQFLDO� \HDU�

7DEOH� �

'LVFORVXUH� 5HJDUGLQJ� 'HILQLWLRQ� RI� ,QGHSHQGHQW� 'LUHFWRUV�� )LQDQFLDO� ([SHUWV� DQG

6HOHFWLRQ� &ULWHULD� RI� %RDUG� RI� 'LUHFWRUV� ,QFOXGLQJ� ,QGHSHQGHQW� 'LUHFWRUV

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

���



7DEOH� �

'LVFORVXUH� RI� 2WKHU� 3URYLVLRQ� DV� WR� WKH� %RDUGV� DQG� &RPPLWWHHV

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

3RVW�%RDUG�0HHWLQJ�)ROORZ�8S�6\VWHP�DQG�&RPSOLDQFH�RI�WKH�%RDUG�3URFHGXUH

7KLV� LV� WKH� VL[WK� SDUDPHWHU� RI� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� KDYLQJ
ZHLJKWDJH� RI� �� SRLQWV� RQ� D� VFDOH� RI� ����� 7KH� DQDO\VLV� GHSLFWV� WKDW� ERWK� 6-91
/LPLWHG�DQG�1+3&�/LPLWHG�IXOILOO�DOO�WKH�UHTXLUHPHQWV�UHODWLQJ�WR�WKLV�JRYHUQDQFH
SDUDPHWHU�� KHQFH�� DVVLJQHG� WKH� �� SRLQW� IRU� ERWK� WKH� FRPSDQLHV�

$SSRLQWPHQW�RI�/HDG�,QGHSHQGHQW�'LUHFWRU

7KH�DSSRLQWPHQW�RI�OHDG�LQGHSHQGHQW�GLUHFWRU�LV�D�VHYHQWK�SDUDPHWHU�ZLWK
D� ZHLJKWDJH� RI� �� SRLQWV�� 7KH� VWXG\� UHYHDOV� WKDW� ERWK� 6-91� /LPLWHG� DQG� 1+3&
/LPLWHG�VFRUHG�]HUR�IRU�QRW�HQWHUWDLQLQJ�WKH�SRVW�RI�OHDG�LQGHSHQGHQW�GLUHFWRU�LQ�WKH
FRPSDQLHV�� +RZHYHU�� GXULQJ� �������� ERWK� WKH� FRPSDQLHV� IXOILOO� WKLV� FRQGLWLRQ�
KHQFH�� DVVLJQHG� �� SRLQWV� HDFK�

'LVFORVXUH�RI�2WKHU�3URYLVLRQ�DV�WR�WKH�%RDUGV�DQG�&RPPLWWHHV

7KHHLJKWK�SDUDPHWHU�RI�FRUSRUDWH�JRYHUQDQFH�ZLWK�ZHLJKWDJH�RI�RQH�SRLQW
LV�DERXW�UHYHDOLQJ�LQIRUPDWLRQ�UHJDUGLQJ�WKH�%RDUG�RI�'LUHFWRUV�DQG�IRUPXODWLRQ�RI
%RDUG�&RPPLWWHHV��,W�LV�HYLGHQW�IURP�WKH�7DEOH���WKDW�ERWK�WKH�FRPSDQLHV�IXOILOO�WKH
VWLSXODWHG�UHTXLUHPHQW�UHODWLQJ� WR� WKLV�JRYHUQDQFH�VWDQGDUG��KHQFH��DVVLJQHG�WKH��
SRLQW� HDFK� IRU� HYHU\� ILQDQFLDO� \HDU� XQGHU� VWXG\�

7DEOH� �

%RDUG� 0HHWLQJ

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� �� $QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

'LVFORVXUH�RI�5HPXQHUDWLRQ�3ROLF\�DQG�'LUHFWRU
V�5HPXQHUDWLRQ

&ODXVH����RI�WKH�OLVWLQJ�DJUHHPHQW�UHTXLUHV�WKH�FRPSDQLHV�WR�HVWDEOLVK�DQG
GLVFORVH� D� IRUPDO� DQG� WUDQVSDUHQW� SROLF\� RQ� H[HFXWLYH� UHPXQHUDWLRQ� DQG� WKH
UHPXQHUDWLRQ�SDFNDJHV�RI�LQGLYLGXDO�GLUHFWRUV�VKRXOG�EH�EDVHG�RQ�WKH�SULQFLSOHV�RI
IDLUQHVV�� UHDVRQDEOHQHVV� DQG� DFFRXQWDELOLW\�� 7KH� 3XEOLF� (QWHUSULVHV� 6HOHFWLRQ

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



%RDUG��'HSDUWPHQW�RI�3HUVRQQHO�7UDLQLQJ��*RYHUQPHQW�RI�,QGLD��VSHFLILHV�JXLGHOLQHV
IRU�UHPXQHUDWLRQ�RI�&0'�'LUHFWRUV�RI�&36(V��,W�LV�HYLGHQW�IURP�WKH�VWXG\�WKDW�ERWK
WKH� FRPSDQLHV� DUH� PDNLQJ� WKH� DGHTXDWH� GLVFORVXUH� RI� UHPXQHUDWLRQ� SROLF\� DQG
UHPXQHUDWLRQ� RI� IXQFWLRQDO� GLUHFWRUV� LQ� WKHLU� DQQXDO� UHSRUWV�� +HQFH�� ERWK� WKH
FRPSDQLHV� KDYH� EHHQ� DVVLJQHG� �� SRLQWV� HDFK� GXULQJ� WKH� DOO� ILQDQFLDO� \HDUV�

&RGH�RI�&RQGXFW

,W� LV� REOLJDWRU\� IRU� WKH� ERDUG� RI� WKH� FRPSDQ\� WR� OD\� GRZQ� D� FRGH� RI
FRQGXFW�IRU�DOO�LWV�ERDUG�PHPEHUV�DQG�VHQLRU�PDQDJHPHQW�DQG�WKH�VDPH�VKRXOG�EH
GLVSOD\HG�RQ�WKH�ZHEVLWH�RI�WKH�FRPSDQ\��7KH�%RDUG�RI�'LUHFWRUV�RI�6-91�/LPLWHG
DQG�1+3&�/LPLWHG�KDYH�ODLG�GRZQ�&RGH�RI�&RQGXFW�IRU�%RDUG�0HPEHUV�DQG�6HQLRU
0DQDJHPHQW�DQG�GLVSOD\HG� WKH� VDPH�DW� WKH� UHVSHFWLYH� VLWHV�RI� FRPSDQLHV��KHQFH�
DVVLJQHG� �� SRLQWV� HDFK� IRU� HDFK� ILQDQFLDO� \HDU� XQGHU� VWXG\�

7DEOH� �

5HPXQHUDWLRQ� RI� )XQFWLRQDO� 'LUHFWRUV

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

$XGLW�&RPPLWWHH

7KH�DXGLW�FRPPLWWHH�LV�HOHYHQWK�$�SDUDPHWHU�ZLWK�ZHLJKWDJH�RI���SRLQWV�
7KLV�FRPSRQHQW�FRQVLVWV�RI���SRLQWV�VXFK�DV�WUDQVSDUHQF\�LQ�FRPSRVLWLRQ�RI�DXGLW
FRPPLWWHH�� FRPSOLDQFH� RI� PLQLPXP� UHTXLUHPHQW� RI� WKH� QXPEHU� RI� LQGHSHQGHQW
GLUHFWRUV� LQ� WKH�FRPPLWWHH�FRPSOLDQFH�RI�PLQLPXP�UHTXLUHPHQW�RI� WKH�QXPEHU�RI
PHHWLQJ�RI� WKH� FRPPLWWHH�� LQIRUPDWLRQ�DERXW� OLWHUDF\�DQG�H[SHUWLVH�RI� FRPPLWWHH
PHPEHUV�LQIRUPDWLRQ�DERXW�SDUWLFLSDWLRQ�RI�KHDG�RI�ILQDQFH��VWDWXWRU\�DXGLWRU�DQG
FKLHI�LQWHUQDO�DXGLWRU�LQ�WKH�FRPPLWWHH�PHHWLQJ��DQG�GLVFORVXUH�RI�DXGLW�FRPPLWWHH
FKDUWHU�DQG�WHUP�RI�UHIHUHQFH�DQG�SXEOLVKLQJ�RI�DXGLW�FRPPLWWHH�UHSRUW��7KH�7DEOH
���UHSRUW�VFRUH�REWDLQHG�E\�6-91�/LPLWHG�DQG�1+3&�/LPLWHG�GXULQJ�HDFK�ILQDQFLDO
\HDU� RXW� RI� �� SRLQWV�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� �

&RGH� RI� &RQGXFW

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

���



7DEOH� ��

5HPXQHUDWLRQ� �� &RPSHQVDWLRQ� &RPPLWWHH

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

7DEOH� ��

6KDUHKROGHUV
� �� ,QYHVWRUV
� *ULHYDQFH� &RPPLWWHH

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

5HPXQHUDWLRQ�&RPPLWWHH�&RPSHQVDWLRQ�&RPPLWWHH

7KH�HOHYHQWK�%�FRPSRQHQW�FRQVLVWV�RI���VXE�SDUWV�QDPHO\�IRUPDWLRQ�RI
WKH�FRPPLWWHH��LQIRUPDWLRQ�DERXW�QXPEHU�RI�FRPPLWWHH�PHHWLQJV��FRPSOLDQFH�RI
PLQLPXP�UHTXLUHPHQW�RI�WKH�QXPEHU�RI�QRQ�H[HFXWLYH�GLUHFWRUV�LQ�WKH�FRPPLWWHH�
FRPSOLDQFH� RI� WKH� SURYLVLRQ� RI� LQGHSHQGHQW� GLUHFWRU� DV� &KDLUPDQ� RI� WKH
FRPPLWWHH�� LQIRUPDWLRQ� DERXW� SDUWLFLSDWLRQ� RI� DOO� PHPEHUV� LQ� WKH� FRPPLWWHH
PHHWLQJ� DQG� SXEOLVKLQJ� RI� FRPPLWWHH� UHSRUW�� 7KH� 7DEOH� ��� LOOXVWUDWHV� WKH
UHVSHFWLYH� VFRUH� REWDLQHG� E\� WKH� HDFK� FRPSDQ\� GXULQJ� HDFK� ILQDQFLDO� \HDU� RXW
RI� �� SRLQWV�

7DEOH� ��

$XGLW� &RPPLWWHH

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

6KDUHKROGHUV
���,QYHVWRUV
�*ULHYDQFH�&RPPLWWHH

)LYH�SRLQWV�DVVRFLDWHG�WR�WKH�HOHYHQWK�&�SDUDPHWHU�ZLWK�D�ZHLJKWDJH�RI��
SRLQWV� LQ� FRUSRUDWH� JRYHUQDQFH� FKHFNOLVW� DUH� UHODWHG� WR� WKH� WUDQVSDUHQF\� LQ� WKH
FRPSRVLWLRQ� RI� FRPPLWWHH�� LQIRUPDWLRQ� DERXW� QDWXUH� RI� FRPSODLQWV� DQG� TXHULHV
UHFHLYHG�DQG�GLVSRVHG�LWHPZLVH��LQIRUPDWLRQ�DERXW�QDWXUH�RI�FRPPLWWHH�PHHWLQJV�
LQIRUPDWLRQ� DERXW� LQYHVWRUV�VKDUHKROGHUV� VXUYH\� FRQGXFWHG� DQG� SXEOLVKLQJ� RI
FRPPLWWHH�UHSRUW��7DEOH����UHYHDOV�WKH�UHVSHFWLYH�VFRUH�DVVLJQHG�WR�HDFK�FRPSDQ\
GXULQJ� WKH� SHULRG� RI� VWXG\�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



1RPLQDWLRQ�&RPPLWWHH

7KH� HOHYHQWK�'� SDUDPHWHU� WR� HYDOXDWH� WKH� FRUSRUDWH� JRYHUQDQFH� VFRUH
LV�DERXW�WKH�QRPLQDWLRQ�FRPPLWWHH�KDYLQJ�ZHLJKWDJH�RI���SRLQWV��ZKLFK�LV�IXUWKHU
VXE�GLYLGHG�LQWR�IRUPDWLRQ�RI�FRPPLWWHH�DQG�SXEOLVKLQJ�RI�FRPPLWWHH�FKDUWHU�DQG
UHSRUW�� 7KH� UHVSHFWLYH� VFRUH� DWWDLQHG� E\� HDFK� FRPSDQ\� GXULQJ� DOO� ILQDQFLDO� \HDUV
LV� UHSRUWHG� WKH�7DEOH� ���

+HDOWK�6DIHW\�DQG�(QYLURQPHQW�&RPPLWWHH

7KHSDUDPHWHU�HOHYHQWK�(�LV�ZLWK�ZHLJKWDJH�RI�RQH�SRLQW�ZKLFK�LV�QRW�IROORZHG
E\� ERWK� WKH� FRPSDQLHV�� KHQFH�� DVVLJQHG� WKH� ]HUR� SRLQW� GXULQJ� WKH� HQWLUH� SHULRG�

(WKLFV�DQG�&RPSOLDQFH�&RPPLWWHH

7KLV�SDUDPHWHU�FRQWDLQV�ZHLJKWDJH�RI�RQH�SRLQW��6-91�/LPLWHG�DQG�1+3&
/LPLWHG�IDLOHG� WR�IXOILOO� WKLV� UHTXLUHPHQW�RI�FRUSRUDWH�JRYHUQDQFH�SUDFWLFH��KHQFH�
DVVLJQHG� WKH� ]HUR� SRLQW� GXULQJ� WKH� DOO� ILQDQFLDO� \HDUV�

,QYHVWPHQW�&RPPLWWHH

7KH� SXUSRVH� RI� WKH� LQYHVWPHQW� FRPPLWWHH� LV� WR�PDLQWDLQ� WKH� SUXGHQW� DQG
HIIHFWLYH�LQYHVWPHQW�RI�WKH�HQGRZPHQW�DQG�WR�IRUPXODWH�DQG�RYHUVHH�WKH�LQYHVWPHQW
SROLFLHV� DQG� PDQDJHPHQW� RI� WKH� HQGRZPHQW�� 7KH� LQYHVWPHQW� FRPPLWWHH� SURYLGHV
RYHUVLJKW�WR�WKH�ILQDQFH�DQG�LQYHVWPHQW�IXQFWLRQ�DQG�LQYHVWPHQW�FRPPLWWHH�UHYLHZV
RU� RYHUVHHV� VLJQLILFDQW� WUHDVXU\�PDWWHUV� VXFK� DV� FDSLWDO� VWUXFWXUH�� ERUURZLQJ�� IL[HG
LQFRPH�VWDWHPHQW��FXUUHQF\�H[SRVXUH�DQG�GLYLGHQG�SROLF\��7DEOH����VKRZV�WKDW�6-91
/LPLWHG� IROORZ� WKLV�SULQFLSOH��KHQFH� LW� DVVLJQHG���SRLQW�GXULQJ�HDFK� ILQDQFLDO�\HDU�
ZKHUHDV�1+3&�/LPLWHG� LV�QRW� LV�QRW� FRQVLVWHQW� DERXW� WKLV�SDUDPHWHU�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� ��

1RPLQDWLRQ� &RPPLWWHH

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

7DEOH� ��

,QYHVWPHQW� &RPPLWWHH

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

���



7DEOH� ��

6KDUH� 7UDQVIHU� &RPPLWWHH

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

7DEOH� ��

'LVFORVXUHV� DQG� 7UDQVSDUHQF\

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� �� �� �� �� �� �� �� ��

1+3&� /WG� �� �� �� �� �� �� �� ��

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

6KDUH�7UDQVIHU�&RPPLWWHH

7KH� SDUDPHWHU� HOHYHQWK�� +� LV� ZLWK�ZHLJKWDJH� RI� RQH� SRLQW� LV� UHODWHG� WR
VKDUH� WUDQVIHU� FRPPLWWHH��7KH� UHVSHFWLYH�FRUSRUDWH�JRYHUQDQFH� VFRUH�REWDLQHG�E\
ERWK� WKH� FRPSDQLHV� DUH� UHSRUWHG� LQ� WKH�7DEOH� ���

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

'LVFORVXUHV�DQG�7UDQVSDUHQF\

7KH�WZHOIWK�SDUDPHWHU�LQFRUSRUDWHG����SRLQWV�LQ�WKH�FRUSRUDWH�JRYHUQDQFH
FKHFNOLVW� ZKLFK� LV� UHODWHG� WR� GLVFORVXUH� SUDFWLFHV� DQG� WUDQVSDUHQF\� KDYLQJ� D
ZHLJKWDJH� RI� ��� SRLQWV� RQ� D� VFDOH� RI� ����� 7KH� GLVFORVXUH� DQG� WUDQVSDUHQF\
SDUDPHWHUV�LV�IXUWKHU�VXE�GLYLGHG�LQWR�VLJQLILFDQFH�UHODWHG�SDUW\�WUDQVDFWLRQ�KDYLQJ
SRWHQWLDO� FRQIOLFW� ZLWK� WKH� LQWHUHVW� RI� WKH� FRPSDQ\�� QRQ�FRPSOLDQFH� UHODWHG� WR
FDSLWDO� PDUNHW� PDWWHUV� GXULQJ� ODVW� WKUHH� \HDUV�� DFFRXQWLQJ� WUHDWPHQW�� ERDUG
GLVFORVXUH�ULVN� PDQDJHPHQW� LQIRUPDWLRQ� WR� WKH� ERDUG� RQ� ULVN� PDQDJHPHQW� DQG
SXEOLVKLQJ� RI� ULVN� PDQDJHPHQW� UHSRUW�� PDQDJHPHQW� GLVFXVVLRQ� DQG� DQDO\VLV�
VKDUHKROGHUV
� LQIRUPDWLRQ� DSSRLQWPHQW� RI� QHZ�GLUHFWRUV�UHDSSRLQWPHQW� RI� UHWLULQJ
GLUHFWRUV�� TXDUWHUO\� UHVXOWV� DQG� SUHVHQWDWLRQ�� VKDUH� WUDQVIHUV� DQG� GLUHFWRUV
UHVSRQVLELOLW\� VWDWHPHQW�� VKDUHKROGHU� ULJKW�� DXGLW� TXDOLILFDWLRQ�� WUDLQLQJ� RI� ERDUG
PHPEHUV��HYDOXDWLRQ�RI�QRQ�H[HFXWLYH�GLUHFWRUV�DQG�ZKLVWOH�EORZHU�SROLF\��7DEOH���
LOOXVWUDWHV�WKH�UHVSHFWLYH�VFRUH�REWDLQHG�E\�WKH�6-91�/LPLWHG�DQG�1+3&�/LPLWHG
GXULQJ� WKH� HDFK� ILQDQFLDO� \HDU� XQGHU� VWXG\�

*HQHUDO�%RG\�0HHWLQJV

7KH� WKLUWHHQWK� SDUDPHWHU� XQGHU� FRQVLGHUDWLRQ� RI� WKLV� VWXG\� FRQWDLQV
LQIRUPDWLRQ�DERXW�JHQHUDO�ERG\�PHHWLQJV��ZKLFK�LV�IXUWKHU�GLYLGHG�LQWR�WKUHH�VXE�

���



SDUWV� VXFK� DV� ORFDWLRQ� DQG� WLPH� RI� JHQHUDO� PHHWLQJV� KHOG� LQ� ODVW� WKUHH� \HDUV�
GHWDLOHG�RI�VSHFLDO�UHVROXWLRQ�SDVVHG�LQ�WKH�ODVW�WKUHH�DQQXDO�JHQHUDO�PHHWLQJV�DQG
GHWDLOHG� RI� UHVROXWLRQ� SDVVHG� ODVW� WKURXJK� SRVWDO� EDOORW� LQFOXGLQJ� WKH� QDPH� RI
FRQGXFWLQJ�RIILFLDO�DQG�YRWLQJ�SURFHGXUH��$OO�WKH�SRLQWV�IRU�WKLV�SDUDPHWHU�FDUU\
HTXDO�ZHLJKWDJH�RI�RQH�SRLQW�HDFK��%RWK�WKH�FRPSDQLHV�IXOILOO�DOO�WKH�UHTXLUHPHQWV
LQ� UHVSHFW� WR� WKLV� SDUDPHWHU�� KHQFH�� VFRUH� DOO� SRLQWV� GXULQJ� HDFK� ILQDQFLDO� \HDU�

0HDQV�RI�&RPPXQLFDWLRQ�DQG�*HQHUDO�6KDUHKROGHU�,QIRUPDWLRQ

5HJDUGLQJ�WKLV�SDUDPHWHU��ERWK�6-91�/LPLWHG�DQG�1+3&�/LPLWHG�KDYH�PDGH
D� VDWLVIDFWRU\� GLVFORVXUH� RI� WKH� LQIRUPDWLRQ� DQG� DVVLJQHG�ZLWK� WKH� LGHDO� VFRUH� RI
��HDFK�GXULQJ�HQWLUH� ILQDQFLDO�\HDUV�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� ��

*HQHUDO� %RG\� 0HHWLQJV

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

7DEOH� ��

0HDQV� RI� &RPPXQLFDWLRQ� DQG� *HQHUDO� 6KDUHKROGHU� ,QIRUPDWLRQ

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

&KLHI�([HFXWLYH�2IILFHU�DQG�&KLHI�)LQDQFLQJ�2IILFHU�&HUWLILFDWLRQ

7KH� ILIWHHQWK� FKHFNOLVW� SDUDPHWHU� RI� FRUSRUDWH� JRYHUQDQFH� LV� UHODWHG� WR
&(2�DQG�&)2�FHUWLILFDWLRQ�ZLWK�ZHLJKWDJH�RI���SRLQWV�RQ�WKH�VFDOH�RI�����SRLQWV�
7DEOH����UHYHDOV�WKDW�ERWK�WKH�FRPSDQLHV�JRW�WKH�LGHDO�VFRUH�RI���SRLQWV�GXULQJ�HDFK
ILQDQFLDO�\HDU�

7DEOH� ��

&KLHI� ([HFXWLYH� 2IILFHU� DQG� &KLHI� )LQDQFLQJ� 2IILFHU� &HUWLILFDWLRQ

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� � � � � � � � �

1+3&� /WG� � � � � � � � �

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

���



7DEOH� ��

&RPSOLDQFH� RI� &RUSRUDWH� *RYHUQDQFH� DQG�$XGLWRUV� &HUWLILFDWH

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� �� �� �� �� �� �� �� ��

1+3&� /WG� �� �� �� �� �� �� �� ��

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

7DEOH� ��

'LVFORVXUH� RI� 6WDNHKROGHUV
� ,QWHUHVWV

<HDUV ������� ������� ������� ������� ������� ������� ������� �������

6-91� /WG� �� �� �� �� �� �� �� ��

1+3&� /WG� �� �� �� �� �� �� �� ��

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

&RPSOLDQFH�RI�&RUSRUDWH�*RYHUQDQFH�DQG�$XGLWRUV�&HUWLILFDWH

7KLV�SDUDPHWHU�FRQVLVWV�RI�D�PD[LPXP�ZHLJKWDJH�RI����SRLQWV��)RU�FOHDQ
FHUWLILFDWH�IURP�DXGLWRU�WKH�LGHDO�VFRUH�LV����SRLQWV�ZKHUHDV�IRU�TXDOLILHG�FHUWLILFDWH
WKH�LGHDO�VFRUH�LV���SRLQW�RQ�VFDOH�RI�����SRLQWV��7KH�DQDO\VLV�RI�7DEOH����GHQRWHV
WKDW�ERWK�FRPSDQLHV�KDYH�D�FOHDQ�FHUWLILFDWLRQ�IURP�WKH�DXGLWRU�DQG�VFRUHG�PD[LPXP
LGHDO� SRLQWV�

'LVFORVXUH�RI�6WDNHKROGHUV
�,QWHUHVWV

7KH� ODVW� SDUDPHWHU� RQ� WKH� FRUSRUDWH� JRYHUQDQFH� FKHFNOLVW� LV� DERXW
GLVFORVXUH� RI� VWDNHKROGHUV
� LQWHUHVWV�� KDYLQJ� D�ZHLJKWDJH� RI� ��� SRLQWV�� 7KHUH� DUH
ILYH� VXE� SDUDPHWHUV� DVVRFLDWHG�ZLWK� WKLV� SDUDPHWHU� VXFK� DV� (QYLURQPHQW�� +HDOWK
DQG� 6DIHW\� 0HDVXUHV� �(+6��� +XPDQ� 5HVRXUFH� 'HYHORSPHQW� ,QLWLDWLYH� �+5'��
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65���,QGXVWULDO�5HODWLRQ��,5��DQG�'LVFORVXUH�RI
3ROLFLHV�RQ�(+6��+5'��&65�DQG�,5��$OO�WKH�SRLQWV�IRU�WKHVH�SDUDPHWHUV�FDUU\�HTXDO
ZHLJKWDJH�RI���SRLQWV�HDFK��6XEVHTXHQWO\��LW�LV�HYLGHQW�IURP�WKH�7DEOH����WKDW�ERWK
6-91�/LPLWHG�DQG�1+3&�/LPLWHG�VFRUHG����SRLQWV�HDFK�E\�PDNLQJ�GLVFORVXUH�RI
VWDNHKROGHUV
� LQWHUHVW� GXULQJ� WKH� HDFK� ILQDQFLDO� \HDU�

(YDOXDWLRQ�RI�&RUSRUDWH�*RYHUQDQFH�6WDWXV

7KH�TXDOLW\�DQG�VWDWH�RI�FRUSRUDWH�JRYHUQDQFH�RI�6-91�/LPLWHG�DQG�1+3&
/LPLWHG� LV� GHWHUPLQHG� VHSDUDWHO\� RQ� WKH� EDVLV� RI� FRUSRUDWH� JRYHUQDQFH� VFRUH
REWDLQHG�E\�HDFK�FRPSDQ\�RXW�RI�DERYH�PHQWLRQHG����SDUDPHWHUV�7KH�DQDO\VLV�RI
WKH� 7DEOH� ��� LQGLFDWHV� WKDW� WKH� 6-91/� LV� SURJUHVVLYHO\� LPSURYLQJ� LWV� FRUSRUDWH
JRYHUQDQFH� VFRUH�� ,WV� FRUSRUDWH�JRYHUQDQFH� VFRUH�ZDV����SRLQWV�ZLWK�JRRG�JUDGH

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



LQ���������ZKLFK�UHDFKHG�WR����SRLQWV�ZLWK�H[FHOOHQW�JUDGH�LQ����������7KLV�VKRZV
WKDW�6-91�/LPLWHG�LV�FRQVLVWHQWO\�DQG�VSLULWXDOO\�IROORZLQJ�WKH�EHVW�SUDFWLFHV�UHODWLQJ
WR� FRUSRUDWH� JRYHUQDQFH�� 2Q� WKH� RWKHU� KDQG�� WKH� FRUSRUDWH� JRYHUQDQFH� VFRUH� RI
1+3&�/LPLWHG�ZDV����SRLQWV�ZLWK�YHU\�JRRG�JUDGH�LQ���������ZKLFK�UHDFKHG�WR���
SRLQWV�ZLWK�H[FHOOHQW�JUDGH�LQ����������IXUWKHU�GHFOLQHG�WR����SRLQWV�ZLWK�YHU\�JRRG
JUDGH�LQ���������DQG�ILQDOO\�LQFUHDVHG�WR����LQ���������ZLWK�H[FHOOHQW�JUDGH�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� ��

&RUSRUDWH�*RYHUQDQFH�*UDGH

<HDUV� � � � � � � � � � � � � � � � � � � � � � � &RUSRUDWH� *RYHUQDQFH� 6FRUH� DQG� *UDGH

6-91/� 6FRUH *UDGH 1+3&/�6FRUH *UDGH

������� �� *RRG �� 9HU\� *RRG

������� �� 9HU\� *RRG �� 9HU\� *RRG

������� �� 9HU\� *RRG �� 9HU\� *RRG

������� �� 9HU\� *RRG �� ([FHOOHQW

������� �� 9HU\� *RRG �� ([FHOOHQW

������� �� ([FHOOHQW �� ([FHOOHQW

������� �� ([FHOOHQW �� 9HU\� *RRG

������� �� ([FHOOHQW �� �([FHOOHQW

6RXUFH� ��$QQXDO� 5HSRUWV� RI� 6-91� /LPLWHG� DQG� 1+3&� /LPLWHG� ��������� WR� ��������

)LJXUH� �� SUHVHQWV� WKH� WUHQG� OLQHV� LQ� UHVSHFW� WR� WKH� FRUSRUDWH� JRYHUQDQFH
VFRUH�REWDLQHG�E\�WKH�6-91�/LPLWHG�DQG�1+3&�/LPLWHG�IURP���������WR�������7KH
RXWFRPH�RI�WKH�ILJXUH�VKRZV�WKDW�WUHQG�OLQH�LV�XSZDUG�VORSLQJ�LQ�FDVH�RI�6-91�/LPLWHG�
ZKHUHDV�LQ�FDVH�RI�1+3&�/LPLWHG�WKH�WUHQG�OLQH�LV�UHSRUWLQJ�IOXFWXDWLRQV��7KLV�DQDO\VLV
LQGLFDWHV� WKDW� WKH� DPRQJ� WKH� SXEOLF� VHFWRU� FRPSDQLHV� WKH� FRUSRUDWH� JRYHUQDQFH
SRVLWLRQ�RI�6-91�OLPLWHG�LV�FRQVWDQWO\�LPSURYLQJ�DV�FRPSDUHG�WR�1+3&�/LPLWHG�

7HVWLQJ�RI�+\SRWKHVLV

+� � 7KHUH� LV� QR� VLJQLILFDQFH� GLIIHUHQFH� EHWZHHQ� WKH� FRUSRUDWH
JRYHUQDQFH�SUDFWLFHV�RI�6-91�/LPLWHG�DQG�1+3&�/LPLWHG�

7DEOH� ��� SUHVHQWV� WKH� GHVFULSWLYH� VWDWLVWLFV� UHJDUGLQJ� FRUSRUDWH
JRYHUQDQFH� VFRUH�� 7KH� PHDQ� FRUSRUDWH� JRYHUQDQFH� VFRUH� RI� 6-91� /LPLWHG� DQG
1+3&�/LPLWHG�LV������DQG��������UHVSHFWLYHO\�ZLWK�VWDQGDUG�GHYLDWLRQ���������DQG
��������UHVSHFWLYHO\��7KH�QHJDWLYH�YDOXH�RI�VNHZQHVV�LQ�UHVSHFW�WR�6-91/�LQGLFDWHV
WKDW�YDULDWLRQ�LQ�VWDQGDUG�GHYLDWLRQ�LV�RQ�WKH�KLJKHU�VLGH��ZKHUHDV�LQ�FDVH�RI�1+3&/
WKH�SRVLWLYH� YDOXH� RI� VNHZQHVV� LQGLFDWHV� WKDW� YDULDWLRQ� LV� RQ� ORZHU� VLGH� RI�PHDQ�
7KH� ZKROH� DQDO\VLV� VWDWHV� WKDW� WKH� DYHUDJH� FRUSRUDWH� JRYHUQDQFH� VFRUH� LV� EHWWHU
LQ�FDVH�RI�6-91�/LPLWHG�DV�FRPSDUHG�WR�1+3&�/LPLWHG��7KH�YDOXH�WKH�NXUWRVLV�LV

���



OHVV� WKDQ� �� ZKLFK� VKRZV� WKDW� WKH� GLVWULEXWLRQ� RI� FRUSRUDWH� JRYHUQDQFH� VFRUH� LV
SODW\NXUWLF� LQ� FDVH� RI� ERWK� WKH� FRPSDQLHV�

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

)LJXUH� �

zĞĂƌ

^Đ
Žƌ
Ğ

7DEOH� ��

'HVFULSWLYH� 6WDWLVWLFV� 5HJDUGLQJ� &RUSRUDWH� *RYHUQDQFH� 3UDFWLFHV

� � &RPSDQLHV 1 0HDQ 6WG� 6NHZQHVV .XUWRVLV

'HYLDWLRQ

&RUSRUDWH� *RYHUQDQFH 6-91� /WG� � ������� ������� ������ ������

6WDWLVWLF 1+3&� /WG� � ������� ������� ����� ������

7DEOH� ��� UHYHDOV� WKDW� WKH� VLJQLILFDQFH� OHYHO� RI� /HYHQH
V� 6WDWLVWLFV� IRU
(TXDOLW\�RI�9DULDQFHV�LV��������ZKLFK�LQGLFDWHV�WKDW�WKH�QXOO�K\SRWKHVLV�IRU�HTXDOLW\
RI� YDULDQFH� LV� UHMHFWHG��7KXV�� IRU� WKH� SXUSRVH� RI� DQDO\VLV�ZH� KDYH� WR� UHO\� RQ� WKH
RXWSXW� RI� VHFRQG� URZ��7KLV� VWDWHV� WKDW� WKH�YDULDQFHV� DUH�QRW� HTXDO� DFURVV� WKH� WZR
JURXSV��7KH�FDOFXODWHG�W�VWDWLVWLFV�IRU�VHFRQG�URZ�LV��������ZLWK�GHJUHH�RI�IUHHGRP
����� DQG� S�YDOXH� ������ ZKLFK� UHMHFWV� WKH� QXOO� K\SRWKHVLV� DW� ��� SHUFHQW� OHYHO� RI
VLJQLILFDQFH�� +HQFH�� LW� FDQ� EH� FRQFOXGHG� IURP� WKLV� DQDO\VLV� WKDW� WKHUH� LV� D
VLJQLILFDQFH� GLIIHUHQFH� EHWZHHQ� WKH� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� RI� 6-91
/LPLWHG�DQG�1+3&�/LPLWHG��)XUWKHU��WKH�DQDO\VLV�RI�GHVFULSWLYH�VWDWLVWLFV�VKRZV�WKDW
WKH� DYHUDJH� FRUSRUDWH� JRYHUQDQFH� VFRUH� LV� EHWWHU� LQ� FDVH� RI� 6-91� /LPLWHG� DV
FRPSDUHG� WR� 1+3&� /LPLWHG�� +HQFH�� LW� FDQ� EH� FRQFOXGHG� RQ� WKH� EDVLV� RI� ZKROH
DQDO\VLV� WKDW� IURP� WKH� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� SRLQW� RI� YLHZ� WKH� SRVLWLRQ
RI�6-91�/LPLWHG�LV�EHWWHU�DV�FRPSDUHG�WR�1+3&�/LPLWHG�

���



&21&/86,21�$1'�32/,&<�,03/,&$7,216

7KH� SULPDU\� DLP� RI� WKLV� UHVHDUFK� SDSHU� LV� WR� H[SORUH� DQG� H[DPLQH� WKH

FRPSOLDQFH�SRVLWLRQ�RI�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�LQ�WKH�FRQWH[W�RI�WZR�SXEOLF

VHFWRU�FRPSDQLHV�RI�K\GUR�HOHFWULF�VHFWRU�ZRUNLQJ�LQ�+LPDFKDO�3UDGHVK��7KH�VWXG\

UHYHDOV� WKH� FRUSRUDWH� JRYHUQDQFH� VFRUH� REWDLQHG� E\� WKH� VHOHFWHG� FRPSDQLHV� IURP

��������WR����������7KH�UHVXOWV�VWDWHV�WKDW�WKH�FRUSRUDWH�JRYHUQDQFH�VFRUH�RI�6-91

/LPLWHG� LV� FRQVLVWHQWO\� VKRZLQJ� WKH� LQFUHDVLQJ� WUHQG� ZKHUHDV� RQ� FRUSRUDWH

JRYHUQDQFH�VFRUH�1+3&�/LPLWHG�LV�QRW�GLVSOD\LQJ�FRQVLVWHQF\��7KH�WUHQG�DQDO\VLV

DOVR� VKRZV� WKDW� WKH� FRUSRUDWH� JRYHUQDQFH� SRVLWLRQ� RI� 6-91� /LPLWHG� LV� PRUH

LPSURYHG�WKDQ�1+3&�/LPLWHG�

,QGHSHQGHQW� VDPSOH� W�WHVW� ZDV� DSSOLHG� WR� WHVW� WKH� K\SRWKHVLV� WKDW� WKHUH

LV� QR� VLJQLILFDQW� GLIIHUHQFH� LQ� FRUSRUDWH� JRYHUQDQFH� VFRUH� RI� WZR� SXEOLF� VHFWRU

FRPSDQLHV�� 7KH� RXWSXW� RI� W�WHVW� UHMHFWV� WKH� QXOO� K\SRWKHVLV�� ZKLFK� LQGLFDWHV� WKDW

WKHUH� LV� VLJQLILFDQW�GLIIHUHQFH� LQ�FRUSRUDWH�JRYHUQDQFH� VFRUH�RI� WZR�SXEOLF� VHFWRU

FRPSDQLHV�� )XUWKHU�� ZKLFK� FRPSDQ\� LV� EHWWHU� RQ� FRUSRUDWH� JRYHUQDQFH� VFDOH� LV

GHWHUPLQHG� E\� WKH� GHVFULSWLYH� VWDWLVWLFV�� 7KH� DQDO\VLV� RI� GHVFULSWLYH� VWDWLVWLFV

LOOXVWUDWHV� WKDW� WKH�PHDQ�YDOXH�RI�FRUSRUDWH�JRYHUQDQFH�VFRUH� LV�KLJKHU� LQ�FDVH�RI

6-91�/LPLWHG�DV�FRPSDUHG�WR�1+3&�/LPLWHG��+HQFH��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH

IURP�WKH�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�SRLQW�RI�YLHZ�WKH�SRVLWLRQ�RI�6-91�/LPLWHG

LV�EHWWHU�DV�FRPSDUHG�WR�1+3&�/LPLWHG�

7KH� UHVHDUFK� RXWFRPH� RI� WKLV� VWXG\� RIIHUV� VLJQLILFDQW� LQIRUPDWLRQ� WR� WKH

VWDNHKROGHUV� DQG� SROLF\� PDNHUV� WKDW� WKH� LPSURYHPHQW� LQ� FRUSRUDWH� JRYHUQDQFH

SUDFWLFHV� ZLOO� KDYH� ZLGH� LPSDFW� RQ� FRPSDQ\� LW�VHOI� DQG� QDWLRQ� DV� D� ZKROH�� 7KH

IDLOXUH�RI�ELJ�FRPSDQ\�ZLOO�KDYH�ELJ�LPSDFW�RQ�WKH�QDWLRQ
V�HFRQRP\��+HQFH��SROLF\

PDNHUV�VKRXOG�UHJXODUO\�UHYLHZ�WKH�FRUSRUDWH�JRYHUQDQFH�VWDWXV�RI�FRPSDQLHV�DQG

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� ��

,QGHSHQGHQW� 6DPSOH� W�WHVW� IRU� (TXDOLW\� RI� 0HDQ� 5HJDUGLQJ� &RUSRUDWH� *RYHUQDQFH

6FRUH
/HYHQH
V� 7HVW� IRU � � � � � � � � � � � � � � � � � � � � � � � � W�WHVW� IRU� (TXDOLW\� RI� 0HDQV

(TXDOLW\� RI� 9DULDQFHV

) 6LJ� 7 'I 6LJ�� ��� 0HDQ 6WG�� (UURU /RZHU 8SSHU

WDLOHG� 'LIIHUHQFH 'LIIHUHQFH

(TXDO

9DULDQFH ������ ����� ������ �� ����� ������� ������� �������� ������

�6FRUH $VVXPHG

(TXDO

9DULDQFHV�1RW ������ ���� ���� ������� ������� �������� �������

$VVXPHG

���



LQ�FDVH�RI�DQ\�GHWHULRUDWLRQ�WKH�FRUUHFWLYH�PHDVXUH�VKRXOG�EH�WDNHQ�LPPHGLDWHO\�WR

DYRLG� DQ\� IXUWKHU� GLVDVWHU� LQ� WKH�PDUNHW�

6&23(�)25�)8785(�5(6($5&+

)LQDOO\��VRPH�SRVVLEOH�GLUHFWLRQV�IRU�IXWXUH�UHVHDUFK�DUH�DOVR�RXWOLQHG�LQ

WKLV� VWXG\�� 2QO\� WZR� SXEOLF� VHFWRU� FRPSDQLHV� DUH� VHOHFWHG� WR� HYDOXDWH� WKH

FRPSOLDQFH�VWDWXV�RI�FRUSRUDWH�JRYHUQDQFH�QRUPV�DQG�UHJXODWLRQ�LQ�WKH�EDFNGURS

RI� D� WKHRUHWLFDO� PRGHO�EDVHG� SRLQW� YDOXH� V\VWHP�� ZKHUHE\� NH\� JRYHUQDQFH

SDUDPHWHUV� DUH� VHOHFWHG� RQ� ���� SRLQW� VFDOH�� 7KH� ZRUNLQJ� PHWKRG� XVHG� LQ� WKLV

VWXG\�FDQ�EH� WHVWHG�DQG� UHSOLFDWHG� LQ�RWKHU� VWXGLHV� OLNH�HYDOXDWLQJ� WKH�FRUSRUDWH

JRYHUQDQFH�SUDFWLFHV� LQ�PRUH� WKDQ� WZR�SXEOLF�VHFWRU�FRPSDQLHV��PDNLQJ�VHFWRU�

ZLVH� FRPSDULVRQ� DQG� FRPSDUDWLYH� VWXG\� RI� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� LQ

SXEOLF� VHFWRU� FRPSDQLHV� DQG� SULYDWH� VHFWRU� FRPSDQLHV�� )XWXUH� UHVHDUFK� VKRXOG

DOVR� H[DPLQH� DQG� H[SORUH� WKH� LPSDFW� RI� FRUSRUDWH� JRYHUQDQFH� RQ� WKH� ILQDQFLDO

SRVLWLRQ�DQG�FDSLWDO� VWUXFWXUH�RI�FRPSDQ\�DQG�DQDO\VLV�RI�FRUSRUDWH�JRYHUQDQFH

SUDFWLFHV� LQ� ,QGLD� DQG� LWV� LPSDFW� RQ� JURVV� GRPHVWLF� SURGXFW� DQG� IRUHLJQ� GLUHFW

LQYHVWPHQW�

5HIHUHQFHV

$JJDUZDO�� 3UL\DQND� �������� �,PSDFW� RI� &RUSRUDWH� *RYHUQDQFH� RQ� &RUSRUDWH� )LQDQFLDO

3HUIRUPDQFH���,265�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW��H�,661�����������;�

3�,,6+�� ����������� 9RO�� ���� ,VVXH� �� �6HS��2FW���� SS�� ����

$U\D��3��3���7DQGRQ��%��%���DQG�9DVKLVKW��$��.�����������&RUSRUDWH�*RYHUQDQFH�±�&RQFHSW

RI� &RUSRUDWH� *RYHUQDQFH�� )LQDQFLDO� 'LVFORVXUHV� DQG� %XVLQHVV� (WKLFV�� %RDUG

3HUIRUPDQFH� DQG� 6KDUHKROGHU� $FWLYLVP�� %DQN�� ),� DQG� &RUSRUDWH� *RYHUQDQFH��

'HHS� DQG� 'HHS� 3XEOLFDWLRQ� 3YW�� /WG��� 1HZ� 'HOKL�

%DOVXEUDPDQLDQ��1�����������&RUSRUDWH�*RYHUQDQFH�DQG�6WHZDUGVKLS�±�(PHUJLQJ�5ROH�DQG

5HVSRQVLELOLW\�RI�&RUSRUDWH�%RDUGV�DQG�'LUHFWRUV�� 7DWD�0F*UDZ�+LOO�(GXFDWLRQ

3YW�� /WG��� 1HZ� 'HOKL�

&KDXGKXU\�� 6XPDQ� .DO\DQ� �������� �&RUSRUDWH� *RYHUQDQFH� ±� ,VVXHV� DQG� &KDOOHQJHV��

'LVFRYHU\� 3XEOLVKLQJ� +RXVH� 3YW�� /WG��� 1HZ� 'HOKL�

'RNDQLD�� $EKLVKHN� .XPDU�� DQG� 3DWKDN�� *RYLQG� 6ZDURRS� �������� �$GRSWLQJ� WKH� &65

5RXWH�IRU�&RUSRUDWH�,PDJH�%XLOGLQJ�±�$�&DVH�6WXG\�RQ�WKH�,QGLDQ�6WHHO�,QGXVWU\��

3UDEDQGKDQ� ±� ,QGLDQ� -RXUQDO� RI� 0DQDJHPHQW�� 9RO�� ��� 1R�� ��� -XO\� �����

SS�� ������

5DM�.XPDU� 6��� 7DQYHH�0HKWD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



'RQDOGVRQ�� -RKQ�� DQG� )DIDOLRX� ,UHQH� �������� �%XVLQHVV� (WKLFV�� &65� DQG� &RUSRUDWH

*RYHUQDQFH� ±� $� 5HYLHZ� DQG� 6XPPDU\� &ULWLTXH��� (XURSHDQ� 5HVHDUFK� 6WXGLHV�

9RO�� 9,�� ,VVXH� ����� ������ SS�� �������

'DV��6XEKDVK�&KDQGUD� �������� �&RUSRUDWH�*RYHUQDQFH�²�&RGHV��6\VWHPV��6WDQGDUGV�DQG

3UDFWLFHV��� 3+,� /HDUQLQJ� 3ULYDWH� /LPLWHG�� SS� ���

)HUQDQGR�� $�� &�� �������� �&RUSRUDWH� *RYHUQDQFH� ±� 3ULQFLSOHV�� 3ROLFLHV� DQG� 3UDFWLFHV��

'DUOLQJ� .LQGHUVOH\� 3YW�� /WG��� 1HZ�'HOKL�

*XSWD�� 6KHHQX�� DQG� 6LQJK�� *XUFKDUDQ� �������� �&RUSRUDWH� DQG� )LQDQFLDO� 6WUDWHJLHV� RI

$EKLVKHN�,QGXVWULHV�/WG��±�$�/LVWHG�7H[WLOH�&RPSDQ\�RI�3DQMDE���,QGLDQ�-RXUQDO

RI� )LQDQFH�� 9RO�� ���0DUFK� ������ SS�� ������

*RHO�� 8WNDUVK�� %DQVDO�� 1LGKL�� DQG� 6KDUPD�� $QLO� .�� �������� �,PSDFW� RI� &RUSRUDWH

*RYHUQDQFH�3UDFWLFHV�RQ�:RUNLQJ�&DSLWDO�0DQDJHPHQW�(IILFLHQF\�±�$�6WUXFWXUDO

(TXDWLRQ� 0RGHOOLQJ� $SSURDFK��� ,QGLDQ� -RXUQDO� RI� )LQDQFH�� 9RO�� ��� 1R�� ��

-DQ�� ������ SS�� ������

KWWSV���HQ�P�ZLNLSHGLD�RUJ�ZLNL�K\GURHOHFWULF� SRZHU� LQ� ,QGLD

KWWSV���HQ�P�ZLNLSHGLD�RUJ�ZLNL�K\GURHOHFWULF�SRZHU� LQ�+LPDQFKDO�3UDGHVK�

.XPDU� 7�1�� 6DWKHHVK� ������� �&RUSRUDWH� *RYHUQDQFH�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� 1HZ

'HOKL�

/XR� ;LDRZHL�� &KXQJ� &KL�1LHQ�� DQG� 6REF]DN�� 0LFKDHO� �������� �+RZ� 'RHV� &RUSRUDWH

*RYHUQDQFH� 0RGHO� 'LIIHUHQFH� $IIHFW� )RUHLJQ� 'LUHFW� ,QYHVWPHQW� LQ� (PHUJLQJ

(FRQRPLHV���-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��9RO������1R�����6HSWHPEHU�

SS�� ��������

0LVKUD�� -\RWL�� DQG� 0XNKHUMHH�� $VKLP� .XPDU� �������� �&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\

LQ� ��VW� &HQWXU\��� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HVHDUFK� LQ� %XVLQHVV� 6WXGLHV�

,661� �� ����������� 9RO�� ��� 6HSW�� ������ SS�� ������

0DKHVKZDUL�� 0HHQX�� DQG� 0HHQD�� 6DSQD� �������� �&RUSRUDWH� *RYHUQDQFH� 6WDQGDUG� DQG

3UDFWLFHV� LQ� 6%,� ±� $Q� (PSLULFDO� 6WXG\��� -RXUQDO� RI� %XVLQHVV� 0DQDJHPHQW

DQG� 6RFLDO� 6FLHQFH�5HVHDUFK�� ,661�1R�� �����������9RO�� ���1R�� ����1RY�� �����

SS�� ������

3DWUR�� %LQRWL�� DQG� 3DWWDQD\DN�� -�� .�� �������� �&RUSRUDWH� *RYHUQDQFH� DV� D� 0RGHUDWLQJ

9DULDEOH� IRU� ,GHQWLI\LQJ� WKH� 5HODWLRQVKLS� %HWZHHQ� &65� DQG� (DUQLQJV

0DQDJHPHQW� ��$� 6WXG\� RI� /LVWHG� ,QGLDQ�0LQLQJ� )LUPV��� 3UDEDQGKDQ� ±� ,QGLDQ

-RXUQDO� RI� 0DQDJHPHQW�� 9RO�� ���� ,VVXH� 1R�� ���� 2FWREHU� ������ SS�� ������

3UDVDQQD�� 3�� .ULVKQD� �������� �&RUSRUDWH� *RYHUQDQFH� LQ� ,QGLD� ±� $Q� $VVHVVPHQW� RI

,PSOHPHQWDWLRQ� DQG� (IIHFWLYHQHVV� %DVHG� RQ� 6HOHFWHG� &RUSRUDWH� 8QLWV��� ,QGLDQ

,QVWLWXWH� RI� )LQDQFH�� 9RO�� ;;9�� 1R�� ���0DUFK� ������ SS�� ��������

6RORPRQ��-LOO��DQG�6RORPRQ��$ULV����������&RUSRUDWH�*RYHUQDQFH�DQG�$FFRXQWDELOLW\���-RKQ

:LOH\�	� 6RQV� /WG���:LOH\� ,QGLD� �3�� /WG��� 1HZ�'HOKL�

6KDUPD��-��3�����������&RUSRUDWH�*RYHUQDQFH�±�%XVLQHVV�(WKLFV�DQG�&65���$QH�%RRNV�3YW�

/WG��� 1HZ�'HOKL�
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6LQJK��5DM�.XPDU��DQG�0HKWD��'KDUPHQGHU����������&RUSRUDWH�/DZ�� .DO\DQL�3XEOLVKHUV�

SS� ����

6LQJK�� 5DM� .XPDU� �������� �%XVLQHVV� (WKLFV� DQG� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\��

.DO\DQL� 3XEOLVKHUV�� 1HZ�'HOKL�

6LQJK� 6�� �������� �&RUSRUDWH�*RYHUQDQFH� ±�*OREDO� &RQFHSW� DQG� 3UDFWLFHV���([FHO� %RRNV�

1HZ�'HOKL�

7DUXQD��DQG�6KDLOHVK��$USLW����������$�6WXG\�RQ�&RUSRUDWH�*RYHUQDQFH�3UDFWLFHV�LQ�,QGLD��

,QWHUQDWLRQDO� -RXUQDO� RI� $SSOLHG� 5HVHDUFK�� ������ ������ SS�� ��������

7XOGHU�� 5HE� 9DQ�� DQG� .RON��$QV� �������� �0XOWLQDWLRQDOLW\� DQG� &RUSRUDWH� (WKLFV� ±� &RGH

RI� &RQGXFW� LQ� WKH� 6SRUWLQJ� *RRGV� ,QGXVWU\��� -RXUQDO� RI� ,QWHUQDWLRQDO� %XVLQHVV

6WXGLHV�� �� �6HFRQG� 4XDUWHU�� ������� SS�� ��������

9LMD\DODNVKPL� 6� �������� �&RUSRUDWH� *RYHUQDQFH� 3UDFWLFHV� LQ� %DQNLQJ� 6HFWRU� ±� $� &DVH

6WXG\� RI� $QGKUD� %DQN��� (XURSHDQ� -RXUQDO� RI� &RPPHUFH� DQG� 0DQDJHPHQW

5HVHDUFK�� 9RO�� ��� ,VVXH� ���$SULO�� SS�� ������

ZZZ�VMYQ�QLF�LQ� UHWULHYHG� RQ� ��WK�$XJXVW� �����

ZZZ�QKSF�JRY�LQ� UHWULHYHG� RQ� �WK� 6HSWHPEHU� �����

=RX��+RQJ�� DQG�$GDPV��0LNH�%�� �������� �&RUSRUDWH�2ZQHUVKLS��(TXLW\�5LVN� DQG�5HWXUQ

LQ� WKH� 3HRSOH
V� 5HSXEOLF� RI� &KLQD��� -RXUQDO� RI� ,QWHUQDWLRQDO� %XVLQHVV� 6WXGLHV�

9RO�� ���� 1R�� ��� 0D\�� SS�� ����������
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