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�'HSDUWPHQW� RI� &RPPHUFH� DQG� %XVLQHVV� ,QQRYDWLRQV�

6�&�'��*RYHUQPHQW�&ROOHJH�� /XGKLDQD

$FFRXQWLQJ� LV� WKH� ODQJXDJH� RI� EXVLQHVV� ZKLOH� ILQDQFLDO� UHSRUWLQJ� LV� WKH

PHGLXP� WKURXJK� ZKLFK� WKH� ODQJXDJH� LV� FRPPXQLFDWHG��$FFRXQWLQJ� DQG� ILQDQFLDO

UHSRUWLQJ� DUH� UHJXODWHG� E\� *HQHUDOO\� $FFHSWHG� $FFRXQWLQJ� 3ULQFLSOHV� �*$$3�

FRPSULVLQJ�DFFRXQWLQJ�VWDQGDUGV��FRPSDQ\�ODZ��VWRFN�PDUNHW�UHJXODWLRQV��DQG�VR�RQ�

*$$3�IRU�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�JLYHV�DQVZHUV�WR�GLIIHUHQFHV�LQ�EXVLQHVV

FRPPXQLFDWLRQ� EHWZHHQ� FRXQWULHV�� 7KH� JOREDO� *$$3� WKDW� LV� VHHNLQJ� WR� XQLI\

DFFRXQWLQJ� DQG� ILQDQFLDO� UHSRUWLQJ� ZRUOG� LV� WKH� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ

6WDQGDUGV� �,)56�� LVVXHG� E\� WKH� ,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� �,$6V�

,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �,)56V��� 6WDQGLQJ� ,QWHUSUHWDWLRQV

&RPPLWWHH� �6,&V�� SURQRXQFHPHQWV�� DQG� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ

,QWHUSUHWDWLRQV�&RPPLWWHH��,)5,&V��JXLGHOLQHV�

$FFRXQWLQJ�)UDPHZRUN�KDV�EHHQ�VKDSHG�E\�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ

6WDQGDUGV��,)56��WR�SURYLGH�IRU�UHFRJQLWLRQ��PHDVXUHPHQW��SUHVHQWDWLRQ�DQG�GLVFORVXUH

UHTXLUHPHQWV� UHODWLQJ� WR� WUDQVDFWLRQV� DQG� HYHQWV� WKDW� DUH� UHIOHFWHG� LQ� WKH� ILQDQFLDO

VWDWHPHQWV�� ,)56�ZDV�GHYHORSHG� LQ� WKH�\HDU������E\� WKH� ,QWHUQDWLRQDO�$FFRXQWLQJ

6WDQGDUG�%RDUG��,$6%��LQ�WKH�SXEOLF�LQWHUHVW�WR�SURYLGH�D�VLQJOH�VHW�RI�KLJK�TXDOLW\�

XQGHUVWDQGDEOH� DQG� XQLIRUP� DFFRXQWLQJ� VWDQGDUGV�� 8VHUV� RI� ILQDQFLDO� VWDWHPHQW

ZRUOG�UHTXLUH�VRXQG�XQGHUVWDQGLQJ�RI�ILQDQFLDO�VWDWHPHQW�EXW�WKLV�FDQ�RQO\�EH�PDGH

SRVVLEOH�LI�WKHUH�LV�*HQHUDO�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��*$$3���:LWK�JOREDOL]DWLRQ

RI�ILQDQFH�JDLQLQJ�JURXQG��LW�ZLOO�HQDEOH�WKH�ZRUOG�WR�H[FKDQJH�ILQDQFLDO�LQIRUPDWLRQ



LQ�D�PHDQLQJIXO�DQG�WUXVWZRUWK\�PDQQHU��,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV��,$6�

RU�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��LV�QRZ�XVHG�DOPRVW�LQ�HYHU\

FRXQWU\� DV� WKH� UHSRUWLQJ� VWDQGDUG��)LUVW�PRYH�ZDV�ZKHQ�(XURSHDQ�8QLRQ� DGRSWHG

,)56�DQG�PDGH�LW�PDQGDWRU\�DV�UHSRUWLQJ�VWDQGDUG�IRU�FRQVROLGDWHG�ILQDQFLDO�UHSRUW

RI�FRUSRUDWLRQ� OLVWHG� LQ�(XURSHDQ�VWRFN�PDUNHW�

8VDJH� RI� ,)56� LQ� (XURSH� VKRZ� DQ� DFFRXQWLQJ� VWDQGDUG� FKDQJH�� IURP

SUHYLRXV�QDWLRQDO�*$$3��ZKLFK�LV�GLIIHUHQW�RQH�DQRWKHU��WR�,)56��$QRWKHU�EXVLQHVV

HQWLW\��QRQ�OLVWHG�LQ�(XURSHDQ�VWRFN�PDUNHW��DOVR�SODQV�WR�XVH�,)56�DV�WKHLU�UHSRUWLQJ

VWDQGDUG� VR� WKHLU� UHSRUW�ZLOO� EH� LQ� DFFRUGDQFH�ZLWK�JOREDO� VWDQGDUG� �,)56��� ,Q� WKH

SURJUHVV�RI�,)56�DGRSWLRQ��QRZ�WKHUH�DUH�PRUH�WKDQ�����FRXQWULHV�XVLQJ�,)56�RU�LQ

FRQYHUJHQFH� SHULRG�

7KHUH� DUH� WZR� DSSURDFKHV� XVHG� LQ� ,)56� DGRSWLRQ�� FRQYHUJHQFH� DQG� IXOO

DGRSWLRQ�� ,Q� FRQYHUJHQFH�� VWDQGDUG� VHWWHU�ZLOO� DGMXVW� QDWLRQDO�*$$3�VR� WKH�XVDJH

RI�WKLV�QHZ�DGMXVWHG�QDWLRQDO�*$$3�ZLOO�EH�VDPH�RU�VLPLODU�ZLWK�,)56��:KLOH�LQ�IXOO

DGRSWLRQ��DOO�,)56�ZLOO�EH�IXOO\�LPSOHPHQWHG�

,QGLD�WRGD\�KDV�EHFRPH�DQ�LQWHUQDWLRQDO�HFRQRPLF�IRUFH��7R�VWD\�DV�D�OHDGHU

LQ� WKH� LQWHUQDWLRQDO� PDUNHW�� ,QGLD� RSWHG� WKH� FKDQJHV� LW� QHHGV� WR� LQWHUIDFH� ,QGLDQ

VWDNH�KROGHUV��WKH�LQWHUQDWLRQDO�VWDNHKROGHUV�DQG�FRPSO\�ZLWK�WKH�ILQDQFLDO�UHSRUWLQJ

LQ� D� ODQJXDJH� WKDW� LV� XQGHUVWDQGDEOH� WR� DOO� RI� WKHP�� 7KH� ,QWHUQDWLRQDO� )LQDQFLDO

5HSRUWLQJ�6WDQGDUGV��,)56��DLPV�WR�PDNH�LQWHUQDWLRQDO�ILQDQFLDO�UHSRUWLQJ�FRPSDULVRQV

DV� HDV\� DV� SRVVLEOH� EHFDXVH� HDFK� FRXQWU\� KDV� LWV� RZQ� VHW� RI� DFFRXQWLQJ� UXOHV�� ,W

LV� D� VHW� RI� LQWHUQDWLRQDO� DFFRXQWLQJ� DQG� UHSRUW�� LQJ� VWDQGDUGV� WKDW� ZLOO� KHOS� WR

KDUPRQL]H�FRPSDQ\�ILQDQFLDO�LQIRUPDWLRQ��LPSURYH�WKH�WUDQVSDUHQF\�RI�DFFRXQWLQJ�

DQG� HQVXUH� WKDW� LQYHVWRUV� UHFHLYH� PRUH� DFFXUDWH� DQG� FRQVLVWHQW� UHSRUWV�

7KH� LQWURGXFWLRQ� RI� ,)56� UHSUHVHQWV� D� IXQGDPHQWDO� FKDQJH� LQ� ILQDQFLDO

UHSRUWLQJ��,W�LV�QRW�VRPHWKLQJ�WKDW�FDQ�EH�KDQGOHG�LQ�D�IHZ�ZHHNV�SULRU�WR�DGRSWLRQ�

3ODQQLQJ� IRU� LW�� JHQHUDWLQJ� WKH� QHFHVVDU\� DZDUHQHVV�� HGXFDWLQJ� VWDNHKROGHUV� DQG

PDQDJLQJ� WKH� UHTXLUHG� FKDQJHV� ZLOO� WDNH� FRQVLGHUDEOH� FRPPLWPHQW� DQG� WLPH� WR

DFKLHYH��D��VXFFHVVIXO��WUDQVLWLRQ���,)56��EULQJV��JURXSV��DQG�FROOHFWLYH�ZRUNLQJ�WR

DFKLHYH�SURILWV��EULQJV�DERXW�IDLU�YDOXH�LQ�WKH�EXVLQHVV��1RZ��DV�WKH�ZRUOG�JOREDOL]HV�

LW�KDV�EHFRPH�LPSHUDWLYH�IRU�,QGLD�DOVR�WR�PDNH�D�IRUPDO�VWUDWHJ\�IRU�FRQYHUJHQFH

ZLWK�,)56�ZLWK�REMHFWLYH�WR�KDUPRQLVH�ZLWK�*$$3�

%HJLQQLQJ�IURP��VW�$SULO�������FRPSDQLHV�OLVWHG�LQ�1DWLRQDO�6WRFN�([FKDQJH

�1LIW\������%RPED\�6WRFN�([FKDQJH�6HQVH[�����&RPSDQLHV�ZKRVH�VWRFNV�DUH�OLVWHG

RXWVLGH�,QGLD�DQG�FRPSDQLHV�ZKLFK�DUH�OLVWHG�RU�QRW�EXW�ZKLFK�KDYH�WKHLU�QHW�ZRUWK

H[FHHGLQJ� 5V� ����� FURUHV� DUH� UHTXLUHG� WR� FDUU\� RXW� WKH� FRQYHUJHQFH� RI� ,QGLDQ

$FFRXQWLQJ�6WDQGDUG�ZLWK�,)56��5HOLDEOH��FRQVLVWHQW�DQG�XQLIRUP�ILQDQFLDO�UHSRUWLQJ

LV� LPSRUWDQW� SDUW� RI� JRRG� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� ZRUOGZLGH� LQ� RUGHU� WR

���� � � � � � � $VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



HQKDQFH� WKH�FUHGLELOLW\�RI� WKH�EXVLQHVVHV� LQ� WKH�H\HV�RI� LQYHVWRUV� WR� WDNH� LQIRUPHG

LQYHVWPHQW�GHFLVLRQV��,Q�SXUVXDQFH�RI�*����FRPPLWPHQW�JLYHQ�E\�,QGLD��WKH�SURFHVV

RI�FRQYHUJHQFH�RI�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV�ZLWK�,)56�KDV�EHHQ�FDUULHG�RXW� LQ

0LQLVWU\�RI�&RUSRUDWH�$IIDLUV�WKURXJK�ZLGH�UDQJLQJ�FRQVXOWDWLYH�H[HUFLVH�ZLWK�DOO�WKH

VWDNHKROGHUV��7KLUW\�ILYH�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV�FRQYHUJHG�ZLWK�,QWHUQDWLRQDO

)LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �KHQFHIRUWK� FDOOHG� ,1'� $6�� ZDV� QRWLILHG� E\� WKH

0LQLVWU\�RI�&RPSDQ\�$IIDLUV�RI�,QGLD��,Q�,QGLD��7KH�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV

�0&$��KDV�LVVXHG�WKH�URDGPDS�IRU�FRQYHUJHQFH�WR�,)56�UHFHQWO\�WKDW�LV�DSSOLFDEOH

WR� DOO� FRPSDQLHV� H[FOXGLQJ� EDQNLQJ� DQG� LQVXUDQFH� FRPSDQLHV��$FFRUGLQJO\�� DOO� WKH

FRPSDQLHV�QHHG�WR�UHFRQYHUW�WKHLU�RSHQLQJ�%DODQFH�6KHHW�LQ�DFFRUGDQFH�WR�WKH�,)56

LQ�SKDVHG�PDQQHU��7KH�LQGXVWU\�WKDW�LV�PRVW�DIIHFWHG�E\�WKH�DGRSWLRQ�RI�,)56�LQ�,QGLD

LV� WKH�EDQNLQJ� LQGXVWU\��$OO� LQVXUDQFH�FRPSDQLHV�ZLOO� FRQYHUW� WKHLU�RSHQLQJ�EDODQFH

VKHHWV�ZLWK�,)56�IURP�$SULO��������ZKLOH�QRQ�EDQNLQJ�ILQDQFH�FRPSDQLHV��1%)&V��

ZKLFK�DUH�SDUW�RI� WKH�16(�RU�%6(�RU�KDYH�D�QHW�ZRUWK�RI�RYHU�5V�������FURUH��ZLOO

FRQYHUJH�WKHLU�RSHQLQJ�ERRNV�RI�DFFRXQWV�ZLWK�,)56�QRUPV�IURP�$SULO���������

)ROORZLQJ� DUH� WKH�GHDGOLQHV� IRU� FRPSDQLHV�RWKHU� WKDQ�EDQNLQJ�� LQVXUDQFH

DQG�QRQ�EDQNLQJ� ILQDQFLDO� FRPSDQLHV� �

7DEOH� �

3KDVH &RPSDQLHV� &RYHUHG 2SHQLQJ )LUVW� )LQDQFLDO

%DODQFH�VKHHW 6WDWHPHQWV

3KDVH� � &RPSDQLHV� WKDW� DUH� SDUW� RI�16(� �VW�$SULO�� ���� ��VW� 0DUFK�� ����

1LIW\� ��� ,QGH[

&RPSDQLHV� WKDW� DUH� SDUW� RI� %6(

6HQVH[����,QGH[

&RPSDQLHV� WKDW� KDYH� VKDUHV� RU

RWKHU� VHFXULWLHV� OLVWHG� LQ� RYHUVHDV

VWRFN�H[FKDQJHV��DQG

/LVWHG� DQG� 8QOLVWHG� &RPSDQLHV

ZLWK� QHW� ZRUWK� LQ� H[FHVV� RI

5V������ &URUHV

3KDVH� ,, /LVWHG� DQG� 8QOLVWHG� &RPSDQLHV �VW� $SULO�� ���� ��VW� 0DUFK�� ����

ZLWK� QHWZRUWK� LQ� H[FHVV� RI

5V�� ����&URUHV� EXW� QRW� H[FHHGLQJ

5V�� ����� &URUHV

3KDVH� ,,, /LVWHG� HQWLWLHV� ZLWK� QHWZRUWK� RI �VW� $SULO�� ���� ��VW� 0DUFK�� ����

5V�� ���� &URUHV� RU� OHVV

6RXUFH���7KH�URDG�WR�,)56�LQ�,QGLD��$�SUDFWLFDO�JXLGH�WR�,)56���DQG�ILUVW�WLPH�DGRSWLRQ�E\

*UDQW� 7KRUQWRQ

� � $VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������� � � � � � � ���



$W� SUHVHQW�� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �$6%�� IRUPXODWHV� DQG� LVVXHV

DFFRXQWLQJ�VWDQGDUGV�LQ�,QGLD�ZKLFK�DUH�PRUH�RU�OHVV�LQ�OLQH�ZLWK�,)56�H[FHSW�IRU

D�IHZ�LQVWDQFHV�ZKHUH�GHSDUWXUH�LV�QHFHVVDU\�WR�FRPSO\�ZLWK�WKH�OHJDO��UHJXODWRU\

DQG�HFRQRPLF�HQYLURQPHQW��&RXQFLO�RI� WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI

,QGLD��,&$,��RSLQHG�LQ�0D\������WKDW�DGRSWLQJ�,)56�ZDV�FRQVLGHUHG�DQG�VXSSRUWHG

E\� WKH�$6%�� ,)56� WDVN� IRUFH�ZDV� VHW�XS� WR�SURYLGH�D� URDG�PDS� IRU�FRQYHUJHQFH

DQG�LW�GHFLGHG�WR�FRQYHUJH�ZLWK�,)56�IURP�WKH�DFFRXQWLQJ�SHULRG�FRPPHQFLQJ�RQ

RU�DIWHU���$SULO�������,Q�,QGLD��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV�FDUULHG�RXW�WKH�SURFHVV

RI�FRQYHUJHQFH�RI� ,QGLDQ�$FFRXQWLQJ�6WDQGDUGV�ZLWK� ,)56�DIWHU�D�ZLGH� UDQJH�RI

FRQVXOWDWLYH�SURFHVV�ZLWK�DOO� WKH�VWDNHKROGHUV� LQ�SXUVXDQFH�RI�*����FRPPLWPHQW

DQG�DV�UHVXOW�WKLUW\�ILYH�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV�FRQYHUJHG�ZLWK�,QWHUQDWLRQDO

)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��KHQFHIRUWK�FDOOHG�,1'�$6��

67$7(0(17�2)�352%/(0

$V�,)56� LPSOHPHQWDWLRQ� LV� LQ�SURFHVV� LQ� ,QGLD��DQG�PDQ\�SUREOHPV�KDYH

EHHQ�DULVLQJ� LQ� LWV� LPSOHPHQWDWLRQ�SURFHVV��0DQ\�SHUFHSWLRQV�KDYH�EHHQ�HPHUJLQJ

UHJDUGLQJ� LWV� DGRSWLRQ� SURFHVV�� FKDQJHV� EURXJKW� E\� LW�� FRPSDUDELOLW\�� GLVFORVXUHV�

WUDQVSDUHQF\�HWF��7KXV��LW�EHFRPHV�LPSRUWDQW�WR�VWXG\�WKH�SHUFHSWLRQ�RI�WKH�DFFRXQWLQJ

SURIHVVLRQDOV�LQ�,QGLD��$FFRXQWLQJ�V\VWHP�RI�DQ\�FRXQWU\�KDV�LPSRUWDQW�UHVSRQVLELOLW\

WR� SURYLGH� IRU� UHFRJQLWLRQ�� PHDVXUHPHQW�� SUHVHQWDWLRQ� DQG� GLVFORVXUH� UHTXLUHPHQWV

UHODWLQJ�WR�WUDQVDFWLRQV�DQG�HYHQWV��7KH�HPSKDVLV�RI�WKLV�VWXG\�LV�KLJKOLJKW�WKH�SUREOHPV

DVVRFLDWHG�ZLWK� WKH� LPSOHPHQWDWLRQ� SURFHVV� DQG� VXJJHVW� VROXWLRQV� IRU� WKH� VDPH�

6,*1,),&$1&(�2)�7+(�678'<

,)56� LPSOHPHQWDWLRQ�ZLOO� KDYH� D� VHULRXV� LPSDFW� RQ� WKH� ,QGLDQ� HFRQRP\�

7KXV��ZLWK� WKH� KHOS� RI� WKH� VWXG\�� DQ� DWWHPSW� KDV� EHHQ�PDGH� WR� SXW� VRPH� OLJKW� RQ

WKH� IROORZLQJ�SRLQWV�

�� 3HUFHSWLRQV�RI�FKDUWHUHG�DFFRXQWDQWV�WRZDUGV�LPSOHPHQWDWLRQ�RI�,)56

LQ�,QGLD�

�� 6FRSH� RI� ,)56� EULQJLQJ� LQ� WUDQVSDUHQF\�� GLVFORVXUHV�� FRPSDUDEOH

DVSHFWV�

2%-(&7,9(�2)�678'<

7KH� VWXG\� LV� XQGHUWDNHQ� WR� DQDO\VH� WKH� SHUFHSWLRQV� RI� WKH� FKDUWHUHG

DFFRXQWDQWV�ZLWK� WKH� IROORZLQJ�REMHFWLYHV� LQ�PLQG� �

�� 7R� VWXG\� WKH� ,PSOHPHQWDWLRQ� 3URFHVV� RI� ,QWHUQDWLRQDO� )LQDQFLDO

���� � � � � � � $VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



5HSRUWLQJ� 6WDQGDUGV� IURP� WKH� &KDUWHUHG� $FFRXQWDQWV
� SHUVSHFWLYH

VSHFLILFDOO\�ZLWK�UHJDUG�WR

�$� 7UDQVSDUHQF\

�%� 'LVFORVXUHV

�&� 6WDNHKROGHUV
� QHHGV

�'� 7UDLQLQJ

�� 7R�VWXG\� WKH�SUREOHPV�RI� LPSOHPHQWDWLRQ�RI� ,)56� LQ� ,QGLD� IURP� WKH

FKDUWHUHG� DFFRXQWDQWV
� SHUVSHFWLYH�

5(9,(:�2)�/,7(5$785(

7KH�DYDLODEOH�OLWHUDWXUH�RQ�,)56�LPSOHPHQWDWLRQ�PDLQO\�FRYHUV�WKH�GDWD�IURP

WKH�(XURSHDQ�FRXQWULHV�ZKLFK�DUH�DW�WKH�DGYDQFHG�VWDJH�RI�LPSOHPHQWDWLRQ�RI�,)56

LQ�WKHLU�UHVSHFWLYH�FRXQWULHV��7KHUH�DUH�SURSRQHQWV�DV�ZHOO�DV�RSSRQHQWV�ZKR�KDYH

DUJXPHQWV� IRU� DQG� DJDLQVW� WKH� JOREDO� DGRSWLRQ� RI� ,)56�� 2QO\� IHZ� VWXGLHV� DUH

DYDLODEOH�ZKLFK�KLJKOLJKWV� WKH�SUREOHPV� UHODWHG� WR� WKH� LPSOHPHQWDWLRQ�RI� ,)56� LQ

,QGLD���0RVW�RI�WKH�OLWHUDWXUH�DYDLODEOH�RQ�,)56�LPSOHPHQWDWLRQ�LQ�LQGLD�LV�FRQFHSWXDO

LQ�QDWXUH�ZLWKRXW�DQ\�HPSLULFDO�HYLGHQFH��7KLV�VHFWLRQ�EULHIO\�UHYLHZV�PRUH�UHFHQW

HPSLULFDO� VWXGLHV� FRQGXFWHG� WR� H[DPLQH� WKH� SHUFHSWLRQV� RI� &KDUWHUHG� DFFRXQWDQWV

UHJDUGLQJ�LPSOHPHQWDWLRQ�RI�,)56��7KH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��6(&�

KDV� WKH�SULPDU\�UROH� LQ� WKH�SURJUHVV�DQG�GHYHORSPHQW� WRZDUGV�DGRSWLRQ��XVLQJ� WKH

)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��)$6%��WR�DFFRPSOLVK�WKH�LPSOHPHQWDWLRQ��,Q

6HSWHPEHU������� WKH�6(&�DQQRXQFHG� LWV� VXSSRUW�RI� WKH�1RUZDON�$JUHHPHQW��7KLV

DJUHHPHQW�ZDV�IRUPHG�EHWZHHQ�WKH�)$6%�DQG�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV

%RDUG��,$6%��WR��GHYHORS�KLJK�TXDOLW\��FRPSDWLEOH�DFFRXQWLQJ�VWDQGDUGV�WKDW�FRXOG

EH�XVHG�IRU�ERWK�GRPHVWLF�DQG�FURVV�ERUGHU�ILQDQFLDO�UHSRUWLQJ���7KLV�ZDV�WKH�ILUVW

VWHS�WRZDUGV�DGRSWLRQ��WKH�LQLWLDO�IXOO�DGRSWLRQ�GDWH�ZDV�VHW�IRU�$SULO�������,Q�$SULO

������ WKH�6(&�SXEOLVKHG� D� �5RDGPDS��� D� SURSRVHG� WLPHOLQH� IRU� DGRSWLQJ� L*$$3�

ZKLFK�LQFOXGHG�D�VHULHV�RI�NH\�PLOHVWRQHV��/HX]�DQG�:�VWHPDQQ���������VWDWHG�WKDW

WKH� UROH� RI� DFFRXQWLQJ� LV� QRW� VR�PXFK� WR� SXEOLFO\� GLVVHPLQDWH� LQIRUPDWLRQ�� EXW� WR

IDFLOLWDWH�UHODWLRQVKLS�EDVHG�ILQDQFLQJ��IRU�LQVWDQFH��E\�OLPLWLQJ�WKH�FODLPV�RI�RXWVLGH

VKDUHKROGHUV�WR�GLYLGHQGV��ZKLFK�SURWHFWV�FUHGLWRUV�DQG�SURPRWHV�LQWHUQDO�ILQDQFLQJ�

%DOO� ������� VWDWHG� WKDW� PDQ\� GHYHORSLQJ� FRXQWULHV� ZKHUH� WKH� TXDOLW\� RI� ORFDO

JRYHUQDQFH�LQVWLWXWLRQV�LV�ORZ��WKH�GHFLVLRQ�WR�DGRSW�,)56�ZLOO�EH�EHQHILFLDO��.DELU

	�/DVZDG��������FRQWULEXWHG�WR�WKH�JURZLQJ�OLWHUDWXUH�RQ�WKH�UHODWLYH�LPSRUWDQFH�RQ

DFFRXQWLQJ� VWDQGDUGV� YV� UHSRUWLQJ� LQFHQWLYHV� DQG� LQVWLWXWLRQDO� HQYLURQPHQWV��7KH\

H[DPLQHG� WKDW� DFFRXQWLQJ� TXDOLW\� LV� MRLQWO\� GHWHUPLQHG� E\� DFFRXQWLQJ� VWDQGDUGV�

UHSRUWLQJ� LQFHQWLYHV� DQG� LQVWLWXWLRQDO� HQYLURQPHQWV�� 7KH\� DOVR� SUHGLFWHG� WKDW

DFFRXQWLQJ�TXDOLW\�ZLOO�YDU\�HYHQ�XQGHU�WKH�,)56�UHJLPH��&DOODR�HW�DO���������H[DPLQHG
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RQ� ILQDQFLDO� GDWD� RI� 6SDQLVK� ILUPV� UHYHDOHG� WKDW� ORFDO� FRPSDUDELOLW\� LV� DGYHUVHO\

DIIHFWHG� LI� ERWK� ,)56� DQG� ORFDO� $FFRXQWLQJ� 6WDQGDUGV� DUH� DSSOLHG� LQ� WKH� VDPH

FRXQWU\� DW� WKH� VDPH� WLPH��7KH� VWXG\�� WKHUHIRUH� FDOOV� IRU� DQ� XUJHQW� FRQYHUJHQFH�RI

ORFDO�$FFRXQWLQJ�6WDQGDUGV�ZLWK�WKDW�RI�,)56��-DLQ��������WULHG�WR�DQDO\]H�WKH�,)56

DGRSWLRQ�SURFHGXUH�LQ�,QGLD�DQG�WKH�XWLOLW\�IRU�,QGLD�LQ�DGRSWLQJ�,)56��+H�GLVFXVVHG

WKH�SUREOHPV�IDFHG�E\�WKH�VWDNHKROGHUV��5HJXODWRUV��$FFRXQWDQWV��)LUPV�HWF��LQ�WKH

SURFHVV�RI�DGRSWLRQ�RI� ,)56�LQ�,QGLD�DQG�SUHVHQWHG� WKH�ZD\V� WKURXJK�ZKLFK� WKHVH

SUREOHPV�FDQ�EH�DGGUHVVHG��<DGDY�	�6KDUPD��������RXWOLQHG�WKDW�DOO�SDUWLHV�FRQFHUQHG

ZLWK�ILQDQFLDO�UHSRUWLQJ�QHHG�WR�VKDUH�WKH�UHVSRQVLELOLW\�RI�LQWHUQDWLRQDO�KDUPRQL]DWLRQ

DQG�FRQYHUJHQFH��,)56�LV�PRUH�D�SULQFLSOH�EDVHG�DSSURDFK�ZLWK�OLPLWHG�LPSOHPHQWDWLRQ

DQG� DSSOLFDWLRQ� JXLGDQFH� DQG� PRYHV� DZD\� IURP� SUHVFULELQJ� VSHFLILF� DFFRXQWLQJ

WUHDWPHQW�� WKHUHIRUH�� DOO� DFFRXQWDQWV�ZKHWKHU� SUDFWLFLQJ� RU� QRQ�SUDFWLFLQJ� KDYH� WR

SDUWLFLSDWH� DQG�FRQWULEXWH� HIIHFWLYHO\� WR� WKH� FRQYHUJHQFH�SURFHVV��&KDQG�	�:KLWH

������� VWXGLHG� WKH� FRQYHUJHQFH� RI�'RPHVWLF�$FFRXQWLQJ�6WDQGDUGV� DQG� ,)56� DQG

DOVR� GHPRQVWUDWHG� WKDW� WKH� LQIOXHQFH� RI� 0XOWLQDWLRQDO� (QWHUSULVHV� DQG� ODUJH

LQWHUQDWLRQDO� DFFRXQWLQJ� ILUPV� FDQ� OHDG� WR� WUDQVIHU� RI� HFRQRPLF� UHVRXUFHV� LQ� WKHLU

IDYRXU��ZKHUHLQ�WKH�SXEOLF�LQWHUHVWV�DUH�XVXDOO\�LJQRUHG��%DUWK���������IRFXVHG�RQ�WKH

DGRSWLRQ� RI� D� FRPPRQ� ERG\� RI� LQWHUQDWLRQDO� VWDQGDUGV� LV� H[SHFWHG� WR� KDYH� WKH

IROORZLQJ�EHQHILWV��ORZHU�WKH�FRVW�RI�ILQDQFLDO�LQIRUPDWLRQ�SURFHVVLQJ�DQG�DXGLWLQJ

WR�FDSLWDO�PDUNHW�SDUWLFLSDQWV�DV�XVHUV��IDPLOLDULW\�ZLWK�RQH�FRPPRQ�VHW�RI�LQWHUQDWLRQDO

DFFRXQWLQJ�VWDQGDUGV�LQVWHDG�RI�YDULRXV�ORFDO�DFFRXQWLQJ�VWDQGDUGV�E\�$FFRXQWDQWV

DQG�$XGLWRUV�RI�ILQDQFLDO�UHSRUWV��FRPSDUDELOLW\�DQG�XQLIRUPLW\�RI�ILQDQFLDO�VWDWHPHQWV

DPRQJ� FRPSDQLHV� DQG� FRXQWULHV� PDNLQJ� WKH� ZRUN� RI� LQYHVWPHQW� DQDO\VWV� HDV\�

DWWUDFWLRQ� RI� IRUHLJQ� LQYHVWRUV� LQ� DGGLWLRQ� WR� JHQHUDO� FDSLWDO�PDUNHW� OLEHUDOL]DWLRQ�

5DPDQQD�	�6OHWWHQ��������H[DPLQHG�WKH�KHWHURJHQHLW\�LQ�WKH�FRXQWULHV�GHFLVLRQ�WR

DGRSW� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �,)56��� 7KH\� XVHG� HFRQRPLF

WKHRU\� RI� QHWZRUNV� WR� GHYHORS� WKHLU� K\SRWKHVLV�� 7KH\� ILQG� WKDW� D� FRXQWU\�ZLOO� EH

PRUH�OLNHO\�WR�DGRSW�,)56�LI�LWV�WUDGH�SDUWQHUV�RU�FRXQWULHV�ZLWKLQ�LQ�LWV�JHRJUDSKLFDO

UHJLRQ� DUH� ,)56� DGRSWHUV�� 7KH\� KDG� QRW� FRQILUPHG� WKDW� ,)56� ORZHUV� LQIRUPDWLRQ

FRVWV�LQ�PRUH�JOREDOL]HG�HFRQRPLHV��3LOFKHU�	�'HDQ��������GHWHUPLQHG�WKH�LPSDFW

ILQDQFLDO�UHSRUWLQJ�REOLJDWLRQV�DQG��LQ�SDUWLFXODU��WKH�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ

6WDQGDUGV��,)56��KDYH�RQ�ORFDO�JRYHUQPHQW�PDQDJHPHQW�GHFLVLRQ�PDNLQJ��,Q�WXUQ�

WKLV� ZLOO� OHDG� WR� REVHUYDWLRQV� DQG� FRQFOXVLRQV� UHJDUGLQJ� WKH� UHVHDUFK� TXHVWLRQ�

�'RHV� UHSRUWLQJ� XQGHU� WKH� ,)56� UHJLPH� DGG� YDOXH� WR� WKH� PDQDJHPHQW� RI� ORFDO

JRYHUQPHQW"��-DFRE�	�0DGX��������H[DPLQHG�WKH�DFDGHPLF�OLWHUDWXUH�RQ�WKH�TXDOLW\

RI� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �,)56��� IRUPHUO\� ,QWHUQDWLRQDO

$FFRXQWLQJ� 6WDQGDUGV� �,$6��� ZKLFK� DUH� SRLVHG� WR� EH� WKH� XQLYHUVDO� DFFRXQWLQJ

ODQJXDJH�WR�EH�DGRSWHG�E\�DOO�FRPSDQLHV�UHJDUGOHVV�RI�WKHLU�SODFH�RI�GRPLFLOH��+DLO�

���� � � � � � � $VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



/HX]�	�:\VRFNL� ������� FRQVLGHUHG� KRZ� D� VZLWFK� WR� ,)56�PD\� DIIHFW�ZRUOGZLGH

FRPSHWLWLRQ� DPRQJ� DFFRXQWLQJ� VWDQGDUGV� DQG� VWDQGDUG� VHWWHUV�� DQG� GLVFXVV� WKH

SROLWLFDO�UDPLILFDWLRQV�RI�VXFK�D�GHFLVLRQ�RQ�WKH�VWDQGDUG�VHWWLQJ�SURFHVV�DQG�RQ�WKH

JRYHUQDQFH�VWUXFWXUH�RI�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��7KH�DQDO\VLV

VKRZV� WKDW� WKH� GHFLVLRQ� WR� DGRSW� ,)56� PDLQO\� LQYROYHV� D� FRVW�EHQHILW� WUDGH� RII

EHWZHHQ�UHFXUULQJ�FRPSDUDELOLW\�EHQHILWV�IRU�LQYHVWRUV�	�UHFXUULQJ�IXWXUH�FRVW�VDYLQJV

WKDW�ZLOO�ODUJHO\�DFFUXH�WR�PXOWLQDWLRQDO�FRPSDQLHV��$KPDG�	�.KDQ��������VWDWHG�WKDW

$GRSWLQJ�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��E\�,QGLDQ�&RUSRUDWH�LV

JRLQJ� WR� EH� YHU\� FKDOOHQJLQJ� EXW� DW� WKH� VDPH� WLPH� FRXOG� EH� YHU\� UHZDUGLQJ�

&RQYHUJHQFH�RI�VWDQGDUGV�ZLOO�EUHDN�WKH�LFH�IRU�FRQYHUJHQFH�LQ�RWKHU�DUHDV�LQFOXGLQJ

DXGLWLQJ�DQG�KHOS�LQ�HIILFLHQW�IXQFWLRQLQJ�RI�WKH�HFRQRP\�EHFDXVH�LQYHVWRUV��FUHGLWRUV�

DXGLWRUV�DQG�RWKHU�UHO\�RQ�FUHGLEOH��WUDQVSDUHQW�DQG�FRPSDUDEOH�ILQDQFLDO�LQIRUPDWLRQ�

0XVWDID\HY� ������� RSLQHG� WKDW� PDQDJHPHQWV� VKRXOG� FRQVLGHU� DFFRXQWLQJ� DV� WKH

PDMRU� WRRO� RI� WKH� GHFLVLRQ�PDNLQJ� SURFHVV��7KH� DGRSWLRQ� RI� ,)56� LV� QHFHVVDU\� LQ

RUGHU�WR�DFFRPSOLVK�HIILFLHQW�DQG�HIIHFWLYH�DFFRXQWLQJ�V\VWHP�WKDW�LV�LQ�FRQVLVWHQF\

ZLWK�WKH�PDUNHW�HFRQRP\��7RJHWKHU�ZLWK�WKH�SULYDWL]DWLRQ�DQG�OHJDO�UHIRUPV��WKRURXJK

DFFRXQWLQJ�UHIRUPV�DOVR�KDYH�WR�EH�SHUIRUPHG�LQ�WKH�WUDQVLWLRQ�WR�WKH�PDUNHW�HFRQRP\�

6ZDP\QDWKDQ�	�6LQGKX��������VWDWHG�WKDW�,QGLD�KDV�GHFLGHG�WR�PRYH�WRZDUGV�,)56

EXW� VWLOO� WKH� PDQGDWRU\� VZLWFK� RYHU� LV� QRW� ILQDOL]HG�� 6R� WKH\� VXJJHVWHG� ZD\V� WR

LGHQWLI\� LW� OLNH� ,)56� FDQ� EH� LQFOXGHG� DV� D� VXEMHFW�� HQVXUH� FRQVLVWHQF\� EHWZHHQ

YDULRXV�UHJXODWLRQV�DQG�$FFRXQWLQJ�6WDQGDUGV�FRQYHUJHG�ZLWK�,)56V��&DL�	�:RQJ

�������LQ�WKHLU�VWXG\�RI�JOREDO�FDSLWDO�PDUNHWV�VXPPDUL]HG�WKDW�WKH�FDSLWDO�PDUNHWV

RI� WKH� FRXQWULHV� WKDW�KDYH� DGRSWHG� ,)56�KDYH�KLJKHU�GHJUHH�RI� LQWHJUDWLRQ� DPRQJ

WKHP�DIWHU�WKHLU�,)56�DGRSWLRQ�DV�FRPSDUHG�WR�WKH�SHULRG�EHIRUH�WKH�DGRSWLRQ��/LQ

	�7DQ\L��������LQGLFDWHG�WKDW�LQYHVWRUV�RI�8�6��FRPSDQLHV�LQ�,)56�LQGXVWULHV�SHUFHLYH

WKH�FRQYHUJHQFH�EHQHILW�IURP�,)56�DGRSWLRQ��)XUWKHU�HYLGHQFH��KRZHYHU��VKRZV�WKDW

RYHUDOO� LQYHVWRUV� RI� 8�6�� FRPSDQLHV�ZHOFRPHG� WKH� FRQYHUJHQFH� SURMHFWV� EHWZHHQ

)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�DQG�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG

EXW�QHJDWLYHO\�UHDFWHG�WR�WKH�SRWHQWLDO�DGRSWLRQ�RI�,)56�LQ�WKH�8�6��6LTL�/L�������

FRQFOXGHG� WKDW� RQ� DYHUDJH�� WKH� ,)56� PDQGDWH� VLJQLILFDQWO\� UHGXFHV� WKH� FRVW� RI

HTXLW\�IRU�PDQGDWRU\�DGRSWHUV��+H�DOVR�VXJJHVWHG�LQ�KLV�UHVHDUFK�WKDW�WKLV�UHGXFWLRQ

LV� SUHVHQW� RQO\� LQ� FRXQWULHV� ZLWK� VWURQJ� OHJDO� HQIRUFHPHQW� DQG� WKDW� LQFUHDVHG

GLVFORVXUHV�DQG�HQKDQFHG�LQIRUPDWLRQ�FRPSDUDELOLW\�DUH�WZR�PHFKDQLVPV�EHKLQG�WKH

FRVW�RI�HTXLW\�UHGXFWLRQ��&KHQ�HW�DO���������GLG�D�VWXG\�RI�ILQDQFLDO�GDWD�RI�SXEOLFO\

OLVWHG�FRPSDQLHV�LQ����PHPEHU�VWDWHV�RI�(XURSHDQ�8QLRQ��(8��EHIRUH�DQG�DIWHU�WKH

IXOO� DGRSWLRQ� RI� ,)56� LQ� ����� WKHUHDIWHU� IRXQG� WKDW� WKH� PDMRULW\� RI� $FFRXQWLQJ

4XDOLW\� LQGLFDWRUV� LPSURYHG�DIWHU� ,)56�DGRSWLRQ� LQ� WKH�(8�DQG�DI� WKHUH� LV� OHVV�RI

PDQDJLQJ� HDUQLQJV� WRZDUGV� D� WDUJHW�� D� ORZHU�PDJQLWXGH� RI� DEVROXWH� GLVFUHWLRQDU\
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DFFUXDOV� DQG� KLJKHU� DFFUXDOV� TXDOLW\�� 7KH� VWXG\� DOVR� VKRZHG� WKDW� WKH� LPSURYHG

DFFRXQWLQJ�TXDOLW\�LV�DWWULEXWDEOH�WR�,)56��UDWKHU�WKDQ�FKDQJHV�LQ�PDQDJHULDO�LQFHQWLYHV�

LQVWLWXWLRQDO�IHDWXUHV�RI�FDSLWDO�PDUNHWV�DQG�JHQHUDO�EXVLQHVV�HQYLURQPHQW��%\DUG��/L

	�<X��������VDWHG�WKDW�WKRVH�IRUHLJQ�DQDO\VW�ZKR�DUH�IDPLOLDU�ZLWK�,)56�GR�H[SHULHQFH

DQ�LQFUHPHQWDO�LPSURYHPHQW�LQ�IRUHFDVW�DFFXUDF\�UHODWLYH�WR�GRPHVWLF�DQDO\VW��7KH\

KLJKOLJKWHG� WKDW� ERWK� IDPLOLDULW\�ZLWK� ,)56�DQG�TXDOLW\� RI� FRXQWULHV� HQIRUFHPHQWV

HQYLURQPHQWV�SOD\�NH\�UROHV�LQ�GHWHUPLQLQJ�WKH�H[WHQW�WR�ZKLFK�LQIRUPDWLRQ�FDQ�EH

V\PPHWULVHG� EHWZHHQ� IRUHLJQ� DQG� GRPHVWLF� DQDO\VW�� � 'KRODNLD� ������� VWXGLHG� WR

LGHQWLI\�DQG�HYDOXDWH�WKH�PDWHULDOLW\�RI�WKH�LPSDFW�RI�,)56�DGRSWLRQ�RQ�FRPSDQLHV


ILQDQFLDO�SRVLWLRQ��SHUIRUPDQFH�RI� WKH�ILQDQFLDO�\HDU��H[DPLQH�LQGLYLGXDO�VWDQGDUGV

DQG� LWV� HIIHFW� RQ� VKDUHKROGHUV
� HTXLW\�� 6WXG\� VXJJHVWHG� WKHUH� LV� QHHG� WR� UHPHPEHU

WKDW� FRQYHUJHQFH� WR� D� VLQJOH� VHW� RI� JOREDOO\� DFFHSWHG� KLJK� TXDOLW\� VWDQGDUGV� LV

XOWLPDWHO\� LQ� WKH�EHVW� LQWHUHVWV�RI� WKH�SXEOLF��FRQWULEXWLQJ�WR�HIILFLHQW�FDSLWDO�IORZV

ZLWKLQ� FRXQWULHV� DQG� DFURVV� ERUGHUV�� '
VRX]D� ������� H[DPLQHG� WKDW� ,QGLD� VKRXOG

FRQYHUJH�WR�WKH�,)56�DV�WKHUH�LV�JURZLQJ�UHFRJQLWLRQ�DQG�DFFHSWDQFH�WKDW�UHSRUWLQJ

PRGHO�LQ�,QGLD�VKRXOG�EH�PXFK�PRUH�DOLJQHG�WR�,)56��,W�LV�FRQYH\HG�WKDW�DGRSWLRQ

WR� ,)56� LV� D�JRDO� WKDW� QHHGV� WR�EH�SXUVXHG�PRUH�YLJRXUVO\�ZLWK�GLVFLSOLQH�	� LQ� D

GHILQHG� WLPH� IUDPH�� -DUYD� 	� /DQWWR� ������� DQDO\VHG� WKDW� ,)56� HDUQLQJV� SURYLGH

PDUJLQDOO\� JUHDWHU� LQIRUPDWLRQ� FRQWHQW� WKDQ� )LQQLVK�$FFRXQWLQJ� 6WDQGDUGV� �)$6�

HDUQLQJV� IRU�SUHGLFWLQJ�IXWXUH�FDVK�IORZV�� ,Q� WKH�HQG�RI� WKHLU�VWXG\� WKH\�VXJJHVWHG

WKDW�VWURQJ�LQVWLWXWLRQDO�IUDPHZRUN�VXEVWLWXWHV�IRU�KLJK�TXDOLW\�DFFRXQWLQJ�VWDQGDUGV�

5D\��������H[DPLQHG�WKDW�WKH�UHWXUQ�RQ�HTXLW\��UHWXUQ�RQ�DVVHW��WRWDO�DVVHW�WXUQRYHU

DQG� QHW� SURILW� UDWLRV� DUH� QRW� VLJQLILFDQWO\� DIIHFWHG� E\� FRQYHUJLQJ� WR� ,)56� EXW� WKH

OHYHUDJH�UDWLR�VKRZV�VLJQLILFDQW�FKDQJH�RQ�FRQYHUJLQJ�ZLWK�,)56��&6�5DVWRJL�	�'U�

$JDUZDO��������H[DPLQHG�WKH�HIIHFW�RI�,)56�FRQYHUJHQFH�ZLOO�SRVH�WKH�VLJQLILFDQW

FKDOOHQJHV�LQ�IURQW�RI�EDQNV�LQYROYLQJ�KLJKHU�GLVFORVXUHV�E\�EDQNV��,W�LV�D�FRQFHSWXDO

SDSHU�GLVFXVVLQJ�YDULRXV�DVSHFWV�RI�QHZ�DFFRXQWLQJ�V\VWHP�DQG�LWV�FRPSDULVRQ�ZLWK

WKH�H[LVWLQJ�,$6�ZLWK�LWV�HIIHFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�EDQNV��GHVFULELQJ�WKH

SUHSDUHGQHVV� RI� ,QGLDQ�EDQNV� WR� DGRSW� WKH�QHZ�DFFRXQWLQJ� V\VWHP�� WKH� FKDOOHQJHV

EHIRUH� LW� DQG� WKH� DUHDV� RQ� ZKLFK� WKH� EDQNV� PXVW� IRFXV� RQ� WR� DGRSW� WKH� V\VWHP�

2NSDOD��������H[DPLQHG�WKDW�,)56�KDV�EHHQ�DGRSWHG�LQ�1LJHULD�EXW�RQO\�IUDFWLRQ�RI

FRPSDQLHV�KDV�LPSOHPHQWHG�ZLWK�GHDGOLQH�IRU�WKH�RWKHUV�WR�FRPSO\��,W�LV�SHUFHLYHG

WKDW�,)56�LPSOHPHQWDWLRQ�ZLOO�SURPRWH�)',�LQIORZV�DQG�HFRQRPLF�JURZWK��,W�ZDV

UHFRPPHQGHG�WKDW�DOO�VWDNHKROGHUV�VKRXOG�HQGHDYRXU�WR�KDYH�IXOO�LPSOHPHQWDWLRQ

WR�UHDS�EHQHILWV�RI�WKH�JOREDO�*$$3�DQG�SULQFLSOH���EDVHG�VWDQGDUGV��/HXQJ�	�-RRV

������� WULHG� WR�DVVHVV�ZKHWKHU� LQYHVWRUV�SHUFHLYH� WKH� VZLWFK� WR� ,)56�DV�EHQHILFLDO

RU�FRVWO\��6WXG\�VXJJHVWHG�WKDW�LQYHVWRUV
�UHDFWLRQ�WR�,)56�DGRSWLRQ�LV�PRUH�SRVLWLYH

LQ�FDVHV�ZKHUH�,)56�LV�H[SHFWHG�WR�OHDG�WR�FRQYHUJHQFH�EHQHILWV�DQG�D�OHVV�SRVLWLYH
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PDUNHW�UHDFWLRQ�IRU�ILUPV�ZLWK�KLJKHU�OLWLJDWLRQ�ULVN��ZKLFK�LV�FRQVLVWHQW�ZLWK�LQYHVWRUV


FRQFHUQV�DERXW�JUHDWHU�GLVFUHWLRQ�DQG�OHVV�LPSOHPHQWDWLRQ�JXLGDQFH�XQGHU�,)56�IRU

WKHVH� ILUPV��5XVX� ������� SURYLGHV� DQ� XSGDWHG� GHVFULSWLRQ� RI� WKH� SURFHVV� RI� ,)56

DGRSWLRQ� LQ� WKH� (�8�� DQG� ZRUOGZLGH�� SRLQWLQJ� RXW� LWV� HIIHFWV� RQ� WKH� LQIRUPDWLRQ

SUHVHQWHG� LQ�ILQDQFLDO�VWDWHPHQWV��RQ� WKH�PDUNHWV�HIILFLHQF\�DQG�RQ�WKH�DFFRXQWLQJ

KDUPRQL]DWLRQ��*$%��������VWDWHG�WKDW�RQH�RI�WKH�GHPHULWV�WKDW�ZLOO�EH�H[SHULHQFHG

E\� FRXQWULHV� DGRSWLQJ� RI� ,)56� LQFOXGH�� IRUJRLQJ� WKH� EHQHILWV� RI� DQ\� SDVW� DQG

SRWHQWLDO�IXWXUH�LQQRYDWLRQV�LQ�ORFDO�UHSRUWLQJ�VWDQGDUGV�VSHFLILF�WR�WKHLU�HFRQRPLHV�

5(6($5&+�0(7+2'2/2*<

,Q�WKH�SURFHVV�RI�DFKLHYLQJ�WKH�REMHFWLYHV�RI�WKH�VWXG\��LW�LV�YHU\�LPSRUWDQW

WR�IROORZ�D�V\VWHPDWLF�VFLHQWLILF�DSSURDFK�VR�DV�WR�SUHVHQW�DQG�LQWHUSUHW�WKH�UHVXOWV

RI� WKH� VWXG\� RU� LQYHVWLJDWLRQ� FRQGXFWHG�� 7KH� SUHVHQW� VWXG\� LV� WKH� RXWFRPH� RI

H[WHQVLYH�HIIRUWV�PDGH�DIWHU� WKH�IRUPXODWLRQ�RI� WKH�SUREOHP�LQ�DFFXUDWH�FRQFHUQV

DIWHU�GLVFXVVLQJ�LW�WKRURXJKO\�ZLWK�WKH�H[SHUWV�ZKLFK�SURYLGHG�D�GLUHFWLRQ�WR�IROORZ

GXULQJ� WKH� UHVHDUFK� SURFHVV� WR� DFKLHYH� WKH� REMHFWLYHV�� 7KH� VDPSOH� VL]H� LQ� RUGHU

WR�FRQGXFW�WKH�UHVHDUFK�ZDV�GHFLGHG�XSRQ�DIWHU�D�ORW�RI�GHOLEHUDWLRQ�RQ�WKH�QDWXUH

RI� WKH� UHVHDUFK� DQG� WKH� HIIHFW� RI� YDULRXV� YDULDEOHV� LQYROYHG�� )RU� WKH� UHVHDUFK� D

VDPSOH�RI�����IURP�WKH�VWDWH�RI�3XQMDE�ZHUH�VHOHFWHG�IURP�WKH�GLUHFWRU\�RI�&KDUHWHUHG

$FFRXQWDQWV� DQG� WKH� UHVSRQGHQWV� ZHUH� PDLOHG� TXHVWLRQQDLUHV� WKURXJK� SRVW� DQG

HPDLO�EXW�RQO\�����YDOLG�TXHVWLRQQDLUHV�ZHUH�UHFHLYHG�DQG�FRQVLGHUHG�IRU�DQDO\VLV�

$OO� WKH� UHVSRQGHQWV� ZHUH� FRQWDFWHG� SHUVRQDOO\� DOVR� WKURXJK� WHOHSKRQHV�� HPDLOV

DQG�LQ�PRVW�RI�WKH�FDVHV�SK\VLFDOO\�WR�JHW�WKHLU�TXHULHV�FOHDUHG�DERXW�WKH�SXUSRVH

DQG�LQWHQWLRQ�RI�WKH�VXUYH\�WR�PDNH�WKH�VXUYH\�PRUH�DFFXUDWH�DQG�HUURU�IUHH���7KH

VDPSOH� ZDV� VHOHFWHG� UDQGRPO\� IURP� WKH� GLUHFWRU\� RI� FKDUWHUHG� DFFRXQDQWV�� 7KH

UHVSRQVH�UDWH�ZDV�����RI�WKH�TXHVWLRQQDLUHV�PDLOHG��7KH�VDPSOH�LV�TXLWH�GLYHUVLILHG

LQ� WHUPV� RI� DJH� RI� UHVSRQGHQWV�� DOPRVW� FKDUWHUHG� DFFRXQWDQWV� RI� DOO� DJH� ZHUH

LQFOXGHG�LQ�WKH�VDPSOH��0DMRULW\�������RI�UHVSRQGHQWV�OLH�LQ�DJH�JURXS�RI������

DQG�����UHVSRQGHQW�DUH�JUHDWHU� WKDQ�DJH�RI���� LQ� WKH�VDPSOH��7KLV�HQKDQFHV� WKH

YDOLGLW\�RI�WKH�VXUYH\���7KH�VXUYH\�TXHVWLRQQDLUH�ZDV�GHVLJQHG�LQ�VXFK�D�ZD\�WKDW

LW� DGGUHVVHG� WKH� SHUFHSWLRQ� RI� FKDUWHUHG� DFFRXQWDQWV� FOHDUO\�� 4XHVWLRQQDLUH� ZDV

NHSW� RQ� WKH� EDVLV� RI� ILYH� SRLQW� /LNHUW� VFDOH� RQO\�� VR� WKDW� DQDO\VLV� SDUW� FRXOG� EH

IDFLOLWDWHG��/LNHUW�VXPPDWHG�UDWLQJ�PHWKRG�KDV�EHHQ�XVHG�DQG�UHYHUVH�VFRULQJ�ZDV

FDUHIXOO\�GRQH�ZKLOH�FDOFXODWLQJ�WKH�VXPPDWHG�VFRUHV�IRU�QHJDWLYH�VHQWHQFHV��3ULRU

WR�WKH�TXHVWLRQQDLUH�ZDV�IUR]HQ�DQG�DGPLQLVWHUHG��FRQVWDQW�GLDORJXH�E\�WKH�DXWKRUV

ZLWK� H[SHUWV� DQG� SUDFWLFLVLQJ� FKDUWHUHG� DFFRXQWDQWV� KHOSHG� LQ� JHWWLQJ� YDOXDEOH

LQSXWV�DQG�IHHGEDFN�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�TXHVWLRQQDLUH��7KH�GDWD�FROOHFWHG

KDYH� EHHQ� DQDO\VHG� XVLQJ� WKH� 6WDWLVWLFDO� 3DFNDJH� IRU� 6RFLDO� 6FLHQFHV� �6366�

� �$VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������� � � � � � � ���



YHUVLRQ� ����� �� 7KH� GDWD� DQDO\VLV� EHJLQV� ZLWK� FDWHJRUL]LQJ� DQG� HYDOXDWLQJ� WKH

FROOHFWHG�GDWD� DIWHU� FROOHFWLQJ� WKH� ILOOHG�TXHVWLRQQDLUHV��)DFWRU� DQDO\VLV�KDV�EHHQ

XVHG� WR� DQDO\VHG� WKH� UHVSRQVHV� RI� WKH� FKDUHWHUHG�$FFRXQWDQWV� ��%HIRUH� XVLQJ� WKH

IDFWRU�DQDO\VLV�IRU�GDWD�UHGXFDWLRQ���UHOLDELOLW\�DQDO\VLV�KDV�EHHQ�SHUIRUPHG�LQ�RUGHU

WR� LGHQWLI\� KRZ� HDFK� LWHP� LQ� WKH� TXHVWLRQQDLUH� UHODWHV� WR� HDFK� RWKHU�� &URQEDFK
V

$OSKD� IRU�GDWD� UHOLDELOLW\� LV�DQ� LPSRUWDQW� VWHS� WR�PDNH�VXUH� WKDW� WKH�TXDOLW\�RI� WKH

TXHVWLRQV�LV�JRRG�DQG�LW�DOORZV�DYHQXH�IRU�IXUWKHU�UHVHDUFK��$�TXHVWLRQQDLUH�FDQ�EH

GHHPHG� WR� EH� UHOLDEOH� ZKHQ� LW� SURYLGHV� FRQVLVWHQW� VFRUHV� LQ� HDFK� PHDVXUHPHQW�

%HIRUH�PDNLQJ� IXUWKHU� DQDO\VLV�ERWK�%DUWOHWW� WHVW� RI�6SKHULFLW\� DQG�.HLVHU�0H\HU�

2ONLQ��.02��WHVW�ZHUH�DSSOLHG�WR�H[DPLQH�WKH�FRUUHODWLRQ�RI�WKH�GLIIHUHQW�YDULDEOH

RI� WKH� DVVXPSWLRQ� DQG� DOVR� ZKHWKHU� FRQGXFWLQJ� IDFWRU� DQDO\VLV� ZDV� DSSURSULDWH�

3ULQFLSDO�FRPSRQHQW�DQDO\VLV�ZDV�XVHG�IRU�IDFWRU�H[WUDFWLRQ��7KLV�PHWKRG�VWXGLHV�WKH

VSDWLDO�GLVWULEXWLRQ�RI� WKH�REMHFWV� VR�DV� WR� LGHQWLI\�JURXSLQJV�DQG� WKH� UHODWLRQVKLSV

EHWZHHQ�WKHP��7KH�ILUVW�IDFWRU�H[WUDFWHG�LV�WKH�RQH�WKDW�DFFRXQWV�IRU�WKH�PD[LPXP

SRVVLEOH�YDULDQFH� LQ� WKH�GDWD� VHW��7KH�VHFRQG�FRPSRQHQW�� LQGHSHQGHQW�RI� WKH� ILUVW�

ZLOO�EH�WKH�RQH�WKDW�H[SODLQV�WKH�JUHDWHVW�SRVVLEOH�VKDUH�RI�WKH�UHPDLQLQJ�YDULDQFH�

DQG�VR�RQ��ZLWKRXW�WKH�FRPSRQHQWV�EHLQJ�FRUUHODWHG�ZLWK�HDFK�RWKHU��7KH�FKRLFH�RI

WKH�QXPEHU�RI� IDFWRUV�ZDV� ILUVW�EDVHG�RQ� WKH�.DLVHU� FULWHULRQ��QDPHO\�HLJHQYDOXHV

RYHU� ����� 7KLV� LV� WKH� PRVW� IUHTXHQWO\� XVHG� FULWHULRQ� LQ� IDFWRU� DQDO\VLV�� DQG� WKH

WKHRUHWLFDO�EDVLV�EHKLQG�LW�LV�WKDW�HDFK�UHWDLQHG�IDFWRU�VKRXOG�H[SODLQ�PRUH�YDULDQFH

WKDQ�WKH�RULJLQDO�YDULDEOH�LQ�WKH�GDWD�VHW��7KH�FKRLFH�RI�WKH�QXPEHU�RI�IDFWRUV�ZDV�ILUVW

EDVHG�RQ�WKH�.DLVHU�FULWHULRQ��QDPHO\�HLJHQYDOXHV�RYHU������7KLV�LV�WKH�PRVW�IUHTXHQWO\

XVHG�FULWHULRQ�LQ�IDFWRU�DQDO\VLV��DQG�WKH�WKHRUHWLFDO�EDVLV�EHKLQG�LW�LV�WKDW�HDFK�UHWDLQHG

7DEOH� �

.02� DQG� %DUWOHWW
V� 7HVW

.DLVHU�0H\HU�2ONLQ�0HDVXUH� RI� 6DPSOLQJ�$GHTXDF\� �����

%DUWOHWW
V� 7HVW� RI� 6SKHULFLW\

$SSUR[��&KL�6TXDUH �������

GI ������

6LJ� ����

IDFWRU�VKRXOG�H[SODLQ�PRUH�YDULDQFH� WKDQ� WKH�RULJLQDO�YDULDEOH� LQ� WKH�GDWD�VHW�

7KH�UHVXOWV�RI�WKH�%DUWOHWW
V�WHVW�RI�VSKHULFLW\�DQG�WKH�YDOXH�RI�.02�ZHUH

ERWK�VWDWLVWLFDOO\� VLJQLILFDQW��.02�PHDVXUH�RI� VDPSOLQJ�DGHTXDF\�RI� WKLV� VWXG\� LV

FRQVLGHUHG� WR� EH� JRRG� RU� VLJQLILFDQW��7KHUH� LV� QR� QHHG� IRU� UHPHGLDO� DFWLRQ�

7KH�FRPPXQDOLWLHV�IRU�WKH�LWK�YDULDEOH�DUH�FRPSXWHG�E\�WDNLQJ�WKH�VXP�RI

WKH� VTXDUHG� ORDGLQJV� IRU� WKDW� YDULDEOH��7KLV� LV� H[SUHVVHG� EHORZ� �

���� � � � � � � $VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



7DEOH� �

&RPPXQDOLWLHV

,QLWLDO ([WUDFWLRQ

�� $FFRXQWLQJ�+DUPRQLVDWLRQ�$� WRRO� IRU�'HYHORSLQJ�*OREDO ����� ����

(FRQRP\

�� $FFRXQWLQJ�KDUPRQLVDWLRQ� UHGXFH� WKH� JDS�EHWZHHQ�GLIIHUHQW ����� ����

DFFRXQWLQJ� 6\VWHPV� LQ� HDFK� FRXQWU\

�� $FFRXQWLQJ�KDUPRQLVDWLRQ�HQFRXUDJH�JOREDO�HFRQRPLF�DFWLYLWLHV ����� ����

�� ,)56�$GRSWLRQ�HQVXUHV� FRPSDUDEOH� DFFRXQWLQJ� ILJXUHV ����� ����

�� ,)56� DGRSWLRQ� HQVXUHV� KLJKHU� TXDOLW\� GLVFORVXUHV ����� ����

�� ,)5V� DGRSWLRQ� HQVXUHV�PRUH� LQIRUPDWLRQ� DGGLWWLRQDO� GLVFORVXUHV ����� ����

�� ,)56�DGRSWLRQ� HQVXUHV�PRUH�YDOXH� UHOHYDQW� DFFRXQWLQJ ����� ����

�� ,)56� DGRSWLRQ� UHVXOWV� LQ� GLIILFXOW� ILQDQFLDO� VWDWHPHQWV ����� ����

�� ,)56� OHDGV� WR� HIILFLHQW�PRQLWRULQJ� E\� VKDUHKROGHUV ����� ����

��� ,)56� OHDGV� WR� HIILFLHQW�PRQLWRULQJ� E\� FUHGLWRUV� DQG� HQVXUHV ����� ����

EHWWHU� FUHGLWLRU� SURWHFWLRQ

��� ,)56� OHDGV� WR�PRUH� FRVW� OHVV� EHQHILWV ����� ����

��� )DLU�YDOXH�DFFRXQWLQJ�KDV� VWURQJ� LPSDFW�RQ�DFFRXQWLQJ� ILJXUHV ����� ����

��� $GRSWLRQ� RI� )DLU� YDOXH� DFFRXQWLQJ� LV� D� FRVWO\� DIIDLU ����� ����

��� 7KH� DGRSWLRQ� RI� )DLU�9DOXH� UHVXOWV� LQ�PRUH� YDOXH� UHOHYDQW ����� ����

DFFRXQWLQJ�ILJXUHV

��� ,)56� LPSOHPHQWDWLRQ� LV� FRVWO\� ,QIRUPDWLRQ� V\VWHPV� KDYH

WR�EH� UHRUJDQLVHG�� WKH� LQIRUPDWLRQ� UHTXLUHG�E\� ,)56�EHLQJ ����� ����

QRW� DYDLODEOH� LQ� LWV� HQWLUHW\

��� 7KH� LQIRUPDWLRQ� UHTXLUHG� E\� ,)56�ZLOO� EH� DYDLODEOH� EXW� LW� KDV ����� ����

WR� EH� UHSURFHVVHG� LQ� GHSWK

��� ,W� ZLOO� UHTXLUH� LQ�GHSWK� WUDLQLQJ� RI� SHRSOH� LQYROYHG� LQ� WKH ����� ����

DGRSWLRQ� SURFHVV

��� 7KH� ODFN� RI� FODULW\� RI� VHYHUDO� ,)56� VWDQGDUGV�ZLOO� UHTXLUH ����� ����

LQ�GHSWK� DQDO\VLV� DQG� LQWHUSUHWDWLRQV� RI� WKHVH� VWDQGDUGV

��� :LOO� UHTXLUH�D� VSHFLILF� WUDLQLQJ�EHFDXVH� WKHVH� VWDQGDUGV�GLIIHU ����� ����

VLJQLILFDQWO\� IURP� WKRVH� XVHG� SUHYLRXVO\

��� :LOO�EH� FRPSOH[�EHFDXVH�RI� DFFRXQWLQJ� ILJXUHV� WKDW� WKH\

ZHUH� QRW� HDVLO\� FRPSDUDEOH� ZLWK� WKRVH� GLVFORVHG� LQ� WKH ����� ����

SUHYLRXV� VWDWHPHQWV

��� 6ZLWKFKLQJ� WR� ,)56�:LOO� LQFUHDVH� WKH� WLPH� VSHQW� WR� SURFHVV ����� ����

DFFRXQWLQJ� LQIRUPDWLRQ�DQG�ILQDQFLDO�VWDWHPHQWV

��� 6ZLWFKLQJ� WR� ,)56�:LOO� LPSURYH� WKH� UHOHYDQFH�RI�RXU� IRUHFDVWV ����� ����

IRUHFDVWV�	� UHFRPPHQGDWLRQV

([WUDFWLRQ� 0HWKRG� �� 3ULQFLSDO� &RPSRQHQW�$QDO\VLV�

� �$VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������� � � � � � � ���
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7KH�FRPPXQDOLW\�IRU�D�JLYHQ�YDULDEOH�FDQ�EH�LQWHUSUHWHG�DV�WKH�SURSRUWLRQ

RI�YDULDWLRQ� LQ� WKDW�YDULDEOH�H[SODLQHG�E\� WKH� IDFWRUV�

1H[W�FRPHV�D�WDEOH�VKRZLQJ�WKH�LPSRUWDQFH�RI�HDFK�RI�WKH�DOO����SULQFLSDO

FRPSRQHQWV�� 2QO\� WKH� ILUVW� VHYHQ� KDYH� HLJHQYDOXHV� RYHU� ������ DQG� WRJHWKHU� WKHVH

H[SODLQ� RYHU� ������� �� RI� WKH� WRWDO� YDULDELOLW\� LQ� WKH� GDWD�� 7KLV� OHDGV� XV� WR� WKH

FRQFOXVLRQ� WKDW� D� VHYHQ� IDFWRU� VROXWLRQ�ZLOO� SUREDEO\� EH� DGHTXDWH�

1$0,1*�2)�7+(�)$&7256

$V� VKRZQ� LQ� WKH� 7DEOH� �� WKH� IDFWRU� DQDO\VLV� KDV� H[WUDFWHG� VHYHQ� IDFWRUV

ZKLFK�DUH�QDPHG�DV�IROORZV��

�� 5HOHYDQFH�RI�)DLU�9DOXH

�� &RPSOH[LW\�DQG�&RVW

�� +DUPRQLVDWLRQ�DQG�$GGLWLRQDO�'LVFORVXUH

�� 0RQLWRULQJ�DQG�*OREDO�(FRQRPLF�$FWLYLW\

�� &RPSDUDEOH� DFFRXQWLQJ� ZLWK� KLJKHU� GLVFORVXUH� EXW� ZLWK� FRPSOH[LW\

DQG� FRVW� �

�� )XWXUH� )RUH�FDVWLQJ

�� ,PSDFW�RI�)DLU�9DOXH�$FFRXQWLQJ

&RPSRQHQW�����5HOHYDQFH�RI�)DLU�9DOXH

5RWDWHG�&RPSRQHQW�0DWUL[�VKRZV�WKDW�LW�LV�WKH�PRVW�LPSRUWDQW�IDFWRU�ZKLFK

H[SODLQV���������RI�YDULDWLRQV��7KH�WKUHH�SDUDPHWHUV�UHSUHVHQWLQJ�WKH�DGGHG�YDOXH

WR� WKH�DFFRXQWLQJ� ILJXUHV��GLIILFXOW� ILQDQFLDO� VWDWHPHQWV�DQG�YDOXH� UHOHYDQFH� WR� WKH

DFFRXQWLQJ�DUH�JURXSHG�XQGHU�WKLV�FRPSRQHQW��7KH�IDFWRU�ORDGLQJV�WR�WKLV�FRPSRQHQW

DUH� ������ ����� DQG� ����� DQG� FRQVLGHUHG� WR� EH� YHU\� VWURQJ� EHFDXVH� DOO� WKH� IDFWRU

ORDGLQJV� DUH� JUHDWHU� WKDQ� ���� DQG� KLJKO\� VLJQLILFDQW�� 7KLV� VKRZV� WKDW� SURIHVVLRQDO

DFFRXQWDQWV� FRQVLGHUHG� )DLU�9DOXH� DV� KLJKO\� UHOHYDQW� EHFDXVH� LW� DGG� YDOXH� WR� WKH

DFFRXQWLQJ� ILJXUHV��7KH�3URIHVVLRQDO�$FFRXQWDQWV� DUH� DOVR� RI� WKH� VWURQJ�YLHZ� WKDW

WKH� DGRSWLRQ� RI� )DLU�9DOXH� ZLOO� PDNH� ILQDQFLDO� VWDWHPHQWV� GLIILFXOW� WR� XQGHUVWDQG

ZKLFK�QHHG�WR�EH�VLPSOLILHG�LQ�WKH�IXUWKHU�GUDIWV�RI�,)56�WR�PDNH�WKHP�PRUH�YDOXH

UHOHYDQW�IRU�WKH�VWDNH�KROGHUV�RI�DFFRXQWLQJ�LQIRUPDWLRQ��,W�VKRZV�WKDW�DFFRXQWDQWV

KDV�DSSUHKHQVLRQV�DERXW�WKH��&RQFHSW�RI�)DLU�9DOXH��LQ�WKHLU�PLQG�ZKLFK�QHHGV�WR

EH�FRUUHFWHG�HLWKHU�WKURXJK�WUDLQLQJ�DQG�GHYHORSPHQW�RU�WKURXJK�PRUH�H[SODQDWLRQV

LQ� WKH� 5HSRUWLQJ� VWDQGDUGV�

&RPSRQHQW�����&RPSOH[LW\�DQG�&RVW
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7KLV� IDFWRU� H[SODLQV� �������� RI� YDULDWLRQV�� 7KH� IRXU� SDUDPHWHUV� ZKLFK

IRFXVVHV�RQ�WUDLQLQJ�QHHGV�IRU�LPSOHPHQWDWLRQ��FRPSOH[LW\�RI�SUHSDULQJ�WKH�ILQDQFLDO

VWDWHPHQWV� FRVWO\� LQIRUPDWLRQ� V\VWHP� IRU� LWV� LPSOHPHQWDWLRQ� DQG� WLPH� FRQVXPLQJ

SURFHVV���7KH�IDFWRU�ORDGLQJV�IRU�WKHVH�SDUDPHWHUV�DUH������������������DQG������DUH

FRQVLGLUHG�WR�EH�VWURQJ�ZKLFK�H[SODLQV�WKDW�SURIHVVLRQDO�DFFRXQWDQWV�FRQVLGHUHG�WKH

GLUH�QHHG�IRU�WUDLQLQJ�DQG�GHYHORSPHQW�LQ�WKH�ILHOG�RI�,)56�,PSOHPHQWDWLRQ��7KH�FRVW

IDFWRU�QHHG�WR�EH�PLQLPLVHG�E\�UHPRYLQJ�WKH�FRPSOH[LW\�RI�WKH�LQIRUPDWLRQ�V\VWHP

DQG�WLPHO\�SUHVHQWDLWRQ�RI�WKH�ILQDQFLDO�LQIRUPDWLRQ���7KLV�UHTXLUH�WKH�HIIRUWV�RI�WKH

DFFRXQWLQJ� DQG� SURIHVVLRQDO� ERGLHV� WR� ZRUN� �

&RPSRQHQW�����+DUPRQLVDWLRQ�DQG�$GGLWLRQDO�'LVFORVXUH

7KLV� IDFWRU� H[SODLQV� WKH� �������� RI� YDULDWLRQV�� 7KH� IRXU� SDUDPHWHUV

UHSUHVHQWLQJ� WKH� IDFWRU� IRFXVVHG� RQ� VWURQJ� YLHZ� RI� WKH� SURIHVVLRQDO� DFFRXQWDQWV

UHJDUGLQJ�WKH�DVVXUDQFH�RI�DGGLWLRQDO�GLVFORVXUH��LQFUHDVH�LQ�JOREDO�HFRQRPLF�DFWLYLW\�

D�WRRO�IRU�GHYHORSLQJ�JOREDO�HFRQRP\�DQG�DQ�LQVWUXPHQW�WR�UHGXFH�WKH�JDS�EHWZHHQ

WKH� YDULRXV� DFFRXWQLJQ� SUDFWLFHV� SUDYHOHQW� LQ� WKH� ZRUOG�� 7KH� IDFWRU� ORDGLQJV� RI

YDULRXV�SDUDPHWHUV� DUH� ������ ������ �����DQG� �����DUH� FRQVLGHUHG� WR�EH�YHU\� VWURQJ

ZKLFK� H[SODLQV� WKH� UHOHYDQFH� RI� ,)56� LQ� SURPRWLQJ� KDUPRQLVDWLRQ� DQG� DGGLWLRQDO

GLVFORVXUH�

&RPSRQHQW�����0RQLWRULQJ�DQG�*OREDO�(FRQRPLF�$FWLYLW\

7KLV�IDFWRU�H[SODLQV�WKH��������RI�YDULDWLRQV��7KH�WZR�SDUDPHWHUV�UHSUHVHQWLQJ

WKH�IDFWRU�IRFXVVHG�RQ�LQFUHDVHG�JOREDO�HFRQRPLF�DFWLYLW\�WKURXJK�PRQLWRULQJ�E\�WKH

SURYLGHUV�RI�FDSLWDO�L�H�&UHGLWRUV��7KH�IDFWRU�ORDGLQJV�RI�YDULRXV�SDUDPHWHUV�DUH�����

DQG� ����� DQG� FRQVLGHUHG� WR� EH� YHU\� VWURQJ� ZKLFK� H[SODLQV� WKH� XUJHQFH� RI

LPSOHPHQWDWLRQ� RI� WKHVH� VWDQGDUGV� �

&RPSRQHQW� �� �� &RPSDUDEOH� $FFRXQWLQJ� ZLWK� +LJKHU� 'LVFORVXUH� EXW� ZLWK

&RPSOH[LW\�DQG�&RVW

7KLV�IDFWRU�H[SODLQV�WKH��������RI�YDULDWLRQV��7KH�IRXU�SDUDPHWHUV�UHSUHVHQWLQJ

WKH� IDFWRUV� IRFXVVHG� RQ� DVVXUDQFH� RI� FRPSDUDEOH� DFFRXQWLQJ� ILJXUHV�� KLJK� TXDOLW\

GLVFORVRXUHV��FRPSOH[LW\�RI�ILQDQFLDO�VWDWHPHQWV�DQG�KLJK�FRVW��7KH�IDFWRU�ORDGLQJV

RI�YDULRXV�SDUDPHWHUV�DUH������������������DQG������ZKLFK�DUH�FRQVLGHUHG�WR�EH�KLJK

��,W�H[SODLQV�WKH�DJUHHPHQW�RI�WKH�SURIHVVLRQDO�DFFRXQWDQWV�WKDW�,)56�LPSOHPHQWDWLRQ

LV�VXUH�WR�SURPRWH�FRPSDUDELOLW\�RI�DFFRXQWLQJ�VWDWHPHQWV�ZLWK�KLJK�TXDOLW\�GLVFORVXUH

EXW�DSSUHKHQVLRQV�UHJDUGLQJ�WKH�DVSHFW�RI�FRPSOH[LW\�RI�LQIRUPDWLRQ�DQG�FRVW�IDFWRU

UHPDLQV�ZKLFK� QHHG� WR� EH� DGGUHVVHG�
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&RPSRQHQW�����)XWXUH�)RUHFDVWLQJ

7KLV�IDFWRU�H[SODLQV�WKH��������RI�YDULDWLRQV��7KH�WZR�SDUDPHWHUV�UHSUHVHQWLQJ

WKLV� IDFWRU� DUH� IXWXUH� IRUHFDVW� DQG� UHFRPPHQGDWLRQV� DQG� WUDLQLQJ� QHHGV�� 7KH

SURIHVVLRQDO� DFFRXQWDQWV� DUH� RI� WKH� VWURQJ� YLHZ� DQG� DJUHH� WKDW� LPSOHPHQWDWLRQ� RI

,)56� ZLOO� HQVXUH� WKDW� DFFRXQWLQJ� LQIRUPDWLRQ� VXSSOLHG� E\� WKH� ,)56� FRPSDWLEOH

DFFRXQWLQJ� VWDWHPHQWV� ZLOO� SURYLGH� WRROV� IRU� EHWWHU� IXWXUH� IRUHFDVW� DQG

UHFRPPHQGDWLRQV� EXW� WKHLU� RSLQLRQ� RYHU� WKH� LQGHSWK� WUDLQLQJ� QHHGV� IRU� ,)56

LPSOHPHQWDWLRQ�DUH�GLYLGHG�

&RPSRQHQW�����,PSDFW�RI�)DLU�9DOXH�$FFRXQWLQJ

7KLV�IDFWRU�H[SODLQV��������RI�YDULDQFH��7KH�SDUDPHWHUV�UHSUHVHQWLQJ�WKLV

IDFWRU�DUH�LQGHSWK�UHSURFHVVLQJ�RI�LQIRUPDWLRQ���VWURQJ�LPSDFW�RQ�DFFRXQWLQJ�ILJXUHV

DQG� LWV� UHODWHG� FRVW�� 7KH� FKDUWHUHG� DFFRXQWDQWV� DJUHHG� WKDW� DGRSWLRQ� RI� IDLU� YDOXH

DFFRXQWLQJ�ZLOO�UHVXOWLQ�LQGHSWK�UHSURFHVVLQJ�RI�LQIRUPDWLRQ��IDFWRU�ORDGLQJ�������DQG

LW�ZLOO�KDYH�JUHDW� LPSDFW�RQ�WKH�GLVFORVXUH�SUDFWLFHV��������EXW�D�VPDOO�VHJPHQW�RI

FKDUWHUHG�DFFRXQWDQWV�KDV�ZRUULHV�DERXW�WKH�FRVW�IDFWRU�UHODWLQJ�WR�WKH�LPSOHPHQWDWLRQ

RI�IDLU�YDOXH�DFFRXQWLQJ��IDFWRU� ORDGLQJ�OHVV� WKDQ�����L�H� ������

&21&/86,21�$1'�5(&200(1'$7,216

7KH�VWXG\�LV�FRQFOXGHG�ZLWK�IRORZLQJ�REVHUYDWLRQV�DQG�UHFRPPHQGDWLRQV��

�� 7KH�FKDUWHUHG�DFFRXQWDQWV� DUH� DZDUH� DERXW� WKH� UHOHYDQFH�RI� FRQFHSW

RI��IDLU�YDOXH��EXW�WKH\�KDYH�ORW�RI�PLVFRQFHSWLRQV�DQG�DSSUHKHQVLRQV

DERXW� WKH� LWV� FRQFHSWXDO� PHDQLQJ� ZKLFK� QHHG� PRUH� WUDLQLQJ� WR� WKH

SURIHVVLRQDO�DFFRXQWDQWV�LQ�WHUPV�RI�FRQFHSWXDO�FODULW\��LPSOHPHQWDWLRQ

PHWKRGRORJLHV� DQG� FODULW\� DERXW�PDNLQJ� WKH� DFFRXQWLQJ� LQIRUPDWLRQ

PRUH�GLVFOVRXUH�EDVHG�ZLWK� OHVV�FRPSOH[LW\�

�� �7KLV� VWXG\� VKRZV� WKDW�PRVW�RI� WKH�&$
V� FRQVLGHUHG�FRQYHUJHQFH�DV

EHWWHU� RSWLRQ� ZLWK� UHIHUHQFH� WR� WKH� ,QGLDQ� FRQWH[W� UDWKHU� WKDQ� IXOO

IOHGJHV�DGRSWLRQ�RI� ,)56�

�� 7KH� FKDUWHUHG� DFFRXQWDQWV� DJUHH� RQ� WKH� QRWLRQ� WKDW�� ,)56

LPSOHPHQWDWLRQ� LQ� ,QGLD� LV� GRQH� GXH� WR� LWV� IXWXUH� RULHQWDWLRQ�� QRW

PHUHO\�EHFDXVH�RI�LWV�IDPH��LW�LV�JRLQJ�WR�SURYLGH�EHWWHU�IXWXUH�IRU�,QGLD

LQ� WKH�JOREDO�HQYLURQPHQW�

�� $OO�WKH�UHVSRQGHQWV�SHUFHLYHG�WKDW�WKHUH�LV�PRUH�FRVW�LQYROYHG�LQ�WKH

LQLWLDO�LPSOHPHQWDWLRQ�RI�WKH�,)56��EXW�DIWHUZDUGV�WKHUH�ZLOO�EH�PRUH

EHQHILWV� LQ� WKH� IXWXUH��0RVW� RI� WKH� UHVSRQGHQWV� KDYH� SHUFHLYHG� WKDW
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GHIHUPHQW�RI�,)56�RQ�WKH�\HDU�WR�\HDU�EDVLV�LV�PDNLQJ�,QGLD�WR�ORVH�LWV
VKLQH�LQ�JOREDOLVHG�ZRUOG�

)ROORZLQJ� UHFRPPHQGDWLRQV� FRXOG� EH� TXRWHG� ZLWK� UHJDUG� WR� WKH� ,)56
LPSOHPHQWDWLRQ� LQ�,QGLD��7KHVH�UHFRPPHQGDWLRQV�KDYH�EHHQ�DV� IROORZV� ��

�� 3URSHU� WUDLQLQJ�	� UHVRXUFHV� VKRXOG� EH� LPSDUWHG� WR� WKRVH� ZKR� KDYH
EHHQ� LQYROYHG� LQ� WKH� ,)56� DGRSWLRQ� SURFHVV�

�� 0RUH�DZDUHQHVV�VKRXOG�EH�LPSDUWHG�WR�WKH�LQGXVWU\�ZLWK�UHJDUG�WR�WKH
EHQHILWV�DWWDFKHG�WR�,)56�LPSOHPHQWDWLRQ�

�� &RQYHUJHG� DFFRXQWLQJ� VWDQGDUGV� EH� JLYHQ�� DQG� WKHVH� VKRXOG� EH
LPSOHPHQWHG�DW�WKH�HDUOLHVW�

�� 3UHVHQW�GLOXWLRQ�XQGHU�$6����VKRXOG�EH�FRQWLQXHG�LQ�,)56�DOVR�DQG�IDLU
YDOXH� DFFRXQWLQJ� QRUPV� VKRXOG� EH� UHOD[HG� LQ� WKH� FRQWH[W� RI� VPDOOHU
FRPSDQLHV�

�� 0RUH�VLQFHUH�HIIRUW�VKRXOG�EH�GRQH�E\�WKH�JRYHUQPHQW�IRU�WKH�FODULW\
LQ�WKH�PLQGV�RI�WKH�LQGXVWU\�SHRSOH�UHJDUGLQJ�LPSOHPHQWDWLRQ�RI�,)56
LQ�,QGLD�

�� 0RUH�HIIRUWV�VKRXOG�EH�PDGH�E\�WKH�*RYHUQPHQW�WR�HVFDODWH�WKH�HDUO\
LPSOHPHQWDWLRQ�RI�,)56�LQ�,QGLD�

�� 0RUH�GLVFORVXUH�RQ�UHODWHG�SDUW\�WUDQVDFWLRQV��GLVFORVXUH�RQ�PRYHPHQW
RI�HTXLW\�� UHFRUGLQJ�RI�DVVHWV�DQG� OLDELOLWLHV�DW� IDLU�YDOXH�DQG�HDV\� WR
XQGHUVWDQG�IUDPHZRUN�RI� ILQDQFLDO�VWDWHPHQWV�

�� ,PSOHPHQWDWLRQ�RI�,)5V�VKRXOG�QRW�EH�GHIHUUHG�IRU�WKH�EHWWHU�IXWXUH�RI
,QGLD�

�� ,QGLDQ�HFRQRPLF�FXOWXUH�	�EXVLQHVV�HQYLURQPHQW�VKRXOG�EH�WDNHQ�LQWR
FRQVLGHUDWLRQ� IRU�FRQYHUJHQFH�ZLWK� ,)56�

��� $GRSWLRQ� RI� ,)56� LV� EHWWHU� DV� IXWXUH� DFFRXQWLQJ� V\VWHP� EXW� PRUH
HIIRUWV�VKRXOG�EH�PDGH�WR�(GXFDWH�DQG�WUDLQV�WKH�UHOHYDQW�VHFWLRQV�RI
WKH� VRFLHW\�

5HIHUHQFHV

$EEDV�$OL�0LU]D��0DJQXV�2UUHOO��DQG�*UDKDP�-��+ROW���������,)56�3UDFWLFDO�,PSOHPHQWDWLRQ

*XLGH� DQG�:RUNERRN��:LOH\�

$GDPV��3����������5HVROYLQJ�&RQIOLFWV�LQ�$FFRXQWLQJ�6\VWHP���,VVXHV�DQG�$UJXPHQWV��/HFWXUH

VHULHV�� /RQGRQ��$XJXVW� ��� �� ���

$OIDUR��/���&KDQGD��$���.DOHPOL�2]FDQ��6���DQG�6D\HN��6����������+RZ�'RHV�)RUHLJQ�'LUHFW

,QYHVWPHQW�3URPRWH�(FRQRPLF�*URZWK"�([SORULQJ� WKH�(IIHFWV�RI�)LQDQFLDO�0DUNHWV

RQ�/LQNDJHV��&DPEULGJH��0$��86$��1%(5�:RUNLQJ� 3DSHU�1R�� ������

$OLQD� 5XVX�� �,)56�$GRSWLRQ�$URXQG� WKH�:RUOG� ��$� %ULHI� /LWHUDWXUH� 5HYLHZ��
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$UPVWURQJ�� 6��� &KULVWRSKHU�� %DUWK�� (��� 0DU\�� -DJROLQ]HU�� '���$ODQ�� 5LHGO�� -��� DQG� (GZDUG

�������� 
0DUNHW� 5HDFWLRQ� WR� WKH� $GRSWLRQ� RI� ,)56� LQ� (XURSH
�� 7KH� $FFRXQWLQJ

5HYLHZ�� ������ SS� �����

%DOO��5����,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56����3URV�DQG�&RQV�IRU�,QYHVWRUV��

$FFRXQWLQJ� DQG� %XVLQHVV� 5HVHDUFK�� ���� SS� >����@�

%DUWK��0��(�� �������� �*OREDO� )LQDQFLDO�5HSRUWLQJ� �� ,PSOLFDWLRQV� IRU�8�6��$FDGHPLFV���7KH

$FFRXQWLQJ� 5HYLHZ�� ��� ����� SS� >���������@�

&DL�� DQG� :RQJ� +DQQDK�� �7KH� (IIHFW� RI� ,)56� $GRSWLRQ� 2Q� *OREDO� 0DUNHW� ,QWHJUDWLRQ��

,QWHUQDWLRQDO�%XVLQHVV�	�(FRQRPLFV�5HVHDUFK�-RXUQDO��9RO�����1R�����������SS�>�����@�

&DOODR�� 6XVDQD�� -DUQH�� ,��� -RVp�� /DtQH]��$�� DQG� -RVp� �������� �$GRSWLRQ� RI� ,)56� LQ� 6SDLQ� �

(IIHFW� RQ� WKH� &RPSDUDELOLW\� DQG� 5HOHYDQFH� RI� )LQDQFLDO� � 5HSRUWLQJ��� � -RXUQDO� � RI

,QWHUQDWLRQDO�$FFRXQWLQJ�$XGLWLQJ�	�7D[DWLRQ����� ����� SS� >�������@�

&KHQ� +�� 7HQDO�� DQG� /LQ� =�� �7KH� 5ROH� RI� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� LQ

$FFRXQWLQJ�4XDOLW\� �� (YLGHQFH� IURP� WKH� (�8���� -,)0$�� SS� >�������@

&6� 6KUXWL� 5DVWRJL�� DQG� 'U�� 6KLSUD� $JDUZDO��� ,PSOHPHQWDWLRQ� RI� ,QWHUQDWLRQDO� )LQDQFLDO

5HSRUWLQJ�6WDQGDUGV�LQ�,QGLDQ�%DQNLQJ�,QGXVWU\���,-5)0��9RO�����,VVXH����SS�>�������@

'RQDO�%\DUG��<LQJ�/L��DQG�<RQJ�<X���'RHV�0DQGDWRU\�,)56�$GRSWLRQ�LQ�WKH�('�/HYHO�WKH

,QIRUPDWLRQDO� 3OD\LQJ�)LHOG�%HWZHHQ�)RUHLJQ� DQG�'RPHVWLF�$QDO\VWV"�

(GLWK� /(81*�� DQG� 3KLOLS� -226�� �,19(6725� 3(5&(37,216� 2)� 327(17,$/� ,)56

$'237,21� ,1� 7+(� 81,7('� 67$7(6�

(PLO�0XVWDID\HY��� 7KH�$SSOLFDWLRQ� RI� ,$6�,)56� LQ�$]HUEDLMDQ��$� &RPSDWLYH�$SSURDFK�

*$%� �������7KH�6WDWH� RI� ,)56� LQ�$IULFD�� ,V� ,)56� LQ�'LVDUUD\��*RYHUQDQFH�$FURVV�%RUGHU

+DLO��/���&��/HX]��DQG�3��:\VRFNL���������*OREDO�$FFRXQWLQJ�&RQYHUJHQFH�DQG�WKH�3RWHQWLDO

$GRSWLRQ� RI� ,)56� E\� WKH� 8QLWHG� 6WDWHV� �� $Q� $QDO\VLV� RI� (FRQRPLF� DQG� 3ROLF\

)DFWRUV�

+HQU\� -DUYD�� DQG�$QQD�0DLMD� /DQWWR�� �7KH� ,QIRUPDWLRQ�&RQWHQW� RI� ,)56� YHUVXV�'RPHVWLF

$FFRXQWLQJ�6WDQGDUGV� ��(YLGHQFH�IURP�)LQODQG�

,NSHIDQ�� 2FKHL� $LOHPHQ�� DQG�$NDQGH�� $�� 2��� �,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG

�,)56���%HQHILWV��2EVWDFOHV�	� ,QWULJXHV� IRU� ,PSOHPHQWDWLRQ� LQ�1LJHULD�

.DUWKLN��5DPDQQD��DQG�(ZD��6OHWWHQ���:K\�GR�FRXQWULHV�DGRSW�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ

6WDQGDUGV"��+DUYDUG�%XVLQHVV�6FKRRO�$FFRXQWLQJ�	�0DQDJHPHQW�8QLW�:RUNLQJ�3DSHU

1R�������

.HQQHWK�(QRFK�2NSDOD���$GRSWLRQ�RI�,)56�DQG�)LQDQFLDO�6WDWHPHQW�(IIHFWV���7KH�3HUFHLYHG

,PSOLFDWLRQV� RQ� )',� 	� 1LJHULDO� (FRQRP\��� $XVWUDOLDQ� -RXUQDO� RI� %XVLQHVV� 	

0DQDJHPHQW� 5HVHDUFK��9RO�� ��� 1R���� SS� >�����@

.RWKDUL��6��3�� ���������7KH�5ROH�RI�)LQDQFLDO�5HSRUWLQJ� LQ�5HGXFLQJ�)LQDQFLDO�5LVNV� LQ� WKH

0DUNHW��� 3DSHU� SUHVHQWHG� DW� WKH� )HGHUDO� 5HVHUYH� %DQN� RI� %RVWRQ� LQ� LWV� MRXUQDO

&RQIHUHQFH�6HULHV�

/HX]�� &��� DQG� :XVWHPDQQ�� -��� �7KH� 5ROH� 2I� $FFRXQWLQJ� LQ� *HUPDQ� )LQDQFLDO� 6\VWHP��

*HUPDQ� )LQDQFLDO� 6\VWHP�� SS� >�������@

/L�� 6LTL�� �'RHV�0DQGDWRU\�$GRSWLRQ� RI� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� LQ� WKH

� �$VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������� � � � � � � ���



(XURSHDQ� 8QLRQ� 5HGXFH� WKH� FRVW� � RI� � (TXLW\� &DSLWDO��� 7KH� $FFRXQWLQJ� 5HYLHZ�

9RO�� ������� ����� SS�� ��������

0��+XPD\XQ�.DELU�� DQG�)DZ]L�/DVZDG�� �$Q� ,QWHUQDWLRQDO�&RPSDULVRQ�RI�$FFUXDO�4XDOLW\

8QGHU� ,)56�

3��&KDQG�� DQG�0��:KLWH��� "�$�&ULWLTXH�RI� WKH� ,QIOXHQFH�RI�*OREDOL]DWLRQ� DQG�&RQYHUJHQFH

RI�$FFRXQWLQJ�6WDQGDUGV�LQ�)LML"���&ULWLFDO�3HUVSHFWLYHV�RQ�$FFRXQWLQJ��9RO����������

SS�� ��������

3DZDQ� -DLQ�� �,)56� ,PSOHPHQWDWLRQ� LQ� ,QGLD�� 2SSRUWXQLWLHV� DQG�&KDOOHQJHV�

3LQN\�'KRODNLD���$�3HUSHWXDO�6WXG\�RI�,)56�WRZDUGV�D�7UXH�DQG�)DLU�YLHZ�RI�,QWHUQDWLRQDO

$FFRXQWLQJ� 6\VWHP�

5REHUW�.ULN�� �,)56� ��$�TXLFN� UHIHUHQFH�*XLGH�

5RE\Q�3LOFKHU��DQG�*UDPH�'HDQ���,PSOHPHQWLQJ�,)56�LQ�/RFDO�*RYHUPPHQW���9DOXH�$GGLQJ

RU�$GGLWLRQDO�3DLQ���4XDOLWDWLYH�5HVHDUFK�LQ�$FFRXQWLQJ�	�0DQDJHPHQW��9RO����1R���

SS� >�������@

5XG\�$�� -DFRE�� DQG� &KULVWLDQ� 1��0DGX�� �8QGHUVWDQGLQJ� ,)56� )XQGDPHQWDOV�

<DGDY��6���'HHSHQGUD�6KDUPD�� �&RQYHUJHQFH� WR� ,)56� ��:KDW�1HHGV� WR� EH�'RQH�E\� ,QGLDQ

&RUSRUDWH� WR�0HHW� WKH� (PHUJLQJ�&KDOOHQJHV"�� ,-&(0��9RO����� LVVXH� ��� SS� >�����@

6DUEDSUL\D� 5D\�� �,QGLDQ� *$$3� DQG� ,WV� &RQYHUJHQFH� WR� ,)56� �� (PSLULFDO� (YLGHQFH� IURP

,QGLD���$GYDQFHV�LQ�$SSOLHG�(FRQRPLFV�DQG�)LQDQFH��$$()���9RO�����1R�����SS��>����

���@

6(&��&RQFHSW�5HOHDVH�RQ�$OORZLQJ�8�6��,VVXHUV�WR�3UHSDUH�)LQDQFLDO�6WDWHPHQWV�LQ�$FFRUGDQFH

ZLWK� ,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��5HOHDVH�1RV�� ��������� ���������

:DVKLQJWRQ��'�&�� ��6(&�

6KREKDQD��6ZDP\QDWKDQ�� DQG�'U��6LQGKX�� �)LQDQFLDO�6WDWHPHQW�(IIHFWV� RQ�&RQYHUJHQFH� WR

,)56� ��$� FDVH� VWXG\� LQ� ,QGLD�

6WHYH�/LQ��DQG�3DXO�7DQ\L���������0DUNHW�5HDFWLRQ�WR�WKH�3RWHQWLDO�$GRSWLRQ�RI�,QWHUQDWLRQDO

$FFRXQWLQJ� 6WDQGDUGV� LQ� WKH�8�6���:RUNLQJ� SDSHU�

:HEVLWHV� �

KWWS���ZZZ�DUWLFOH� EDVH�FRP�DFFRXQWLQJ�DUWLFOHV�ZRUNLQJ� WRZDUGV� D� JOREDO� FRQYHUJHQFH� � RI

DFFRXQWLQJ�VWDQGDUV���������KWPO

KWWS���RQOLQH�OLEUDU\�ZLOH\�FRP�GRL���������MFDI�������DEVWUDFW

KWWS���LFDL�RUJ�UHVRXFUH

KWWS���ZZZ�SZF�FRP�HQ�*;�J[�LIUV

ZZZ�ZLNLSHGLD�RUJ

ZZZ�JRYHUQDQFH[ERUGHUV�FRP

ZZ�LIUVSRUWDOV�LQ

KWWS���ZZZ�H[SUHVVFRPSXWHURQOLQH�FRP����������PDQDJHPHQW���VKWPO

KWWS���ZZZ�LIUV�FRP�RYHUYLHZ�)LQDQFLDOB0DQDJHPHQW�JURXQGZRUN�KWPO

KWWS���ZZZ�GHORLWWH�FRP�YLHZ�HQB86�XV�,QVLJKWV�%URZVH�E\�&RQWHQW�7\SH�&DVH�6WXGLHV�,)56�

&DVH�6WXGLHV�FDVHVWXG\�����I��G��HIG���9JQ9&0������ED��I��D5&5'�KWP

KWWS���ZZZ�FUHILJH�GDXSKLQH�IU�UHFKHUFKH�DFWXDOLWH�ULFKDUG��KWPO

KWWS���ZZZ�LDVE�RUJ�$ERXW�8V�$ERXW�WKH�,$6%�5HVSRQVH�WR�WKH�FUHGLW�FULVLV�KWPO

���� � � � � � � $VKZDQL�%KDOOD � HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������


