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$EVWUDFW

,Q� WRGD\
V�JOREDOLVHG�ZRUOG�� LW� LV� WKH� UHVSRQVLELOLW\�RI� WKH�EXVLQHVV� WR�PDNH� WKH

SXEOLF� DZDUH� DERXW� WKH� GLIIHUHQW� DFWLYLWLHV� XQGHUWDNHQ� GXULQJ� WKH� SHULRG�� 7KHUHIRUH�

GLVFORVXUH�LV�RI�XWPRVW�LPSRUWDQFH�LQ�WKHVH�GD\V��6LQFH�GLVFORVXUH�UHSUHVHQWV�WUDQVSDUHQF\

RI� FRPSDQ\
V� DFWLYLWLHV�� FRPSDQLHV� GLVFORVLQJ� PRUH� LQIRUPDWLRQ� DUH� DOZD\V� SUHIHUUHG�

7KLV� SDSHU� HPSLULFDOO\� H[DPLQHV� WKH� GLVFORVXUH� SUDFWLFHV� RI� ��� SXEOLF� VHFWRU� DQG� ��

SULYDWH�VHFWRU�FRPSDQLHV�LQ�,QGLD�IRU�WKH�SHULRG���������WR����������7KH�FRPSDQLHV�KDYH

EHHQ�VHOHFWHG�RQ�WKH�EDVLV�RI�WKHLU�PDUNHW�FDSLWDOL]DWLRQ�IURP�%6(�����LQGH[��7KLV�SDSHU

DQDO\VHV� WKH� FRPSDQ\� ZLVH� YDULDWLRQ� LQ� WKH� GLVFORVXUH� SUDFWLFHV� RI� SXEOLF� VHFWRU� DQG

SULYDWH� VHFWRU� FRPSDQLHV� RQ� WKH� EDVLV� RI� GLVFORVXUH� LQGH[� FRQVLVWLQJ� RI� ���� LWHPV� ���

LWHPV� DUH� DSSOLFDEOH� RQ� SULYDWH� VHFWRU�� UHSUHVHQWLQJ� WKH� GLIIHUHQW� DUHDV� RI� GLVFORVXUH� E\

WKH� FRPSDQLHV� LQ� WKHLU� DQQXDO� UHSRUWV�� ZLWK� WKH� KHOS� RI� VWDWLVWLFDO� WRROV� L�H�� PHDQ�

SHUFHQWDJH� DQDO\VLV�� VWDQGDUG� GHYLDWLRQ�� FRHIILFLHQW� RI� YDULDWLRQ� DQG� W�WHVW�

.H\�:RUGV

'LVFORVXUH�� 3XEOLF� 6HFWRU�� 3ULYDWH� 6HFWRU��9DULDWLRQV��$QQXDO� 5HSRUWV�

,1752'8&7,21

,Q�WRGD\
V�JOREDOLVHG�ZRUOG��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�EXVLQHVV�WR�PDNH

WKH�SXEOLF�DZDUH�DERXW�WKH�GLIIHUHQW�DFWLYLWLHV�XQGHUWDNHQ�GXULQJ�WKH�SHULRG��7KHUHIRUH�

GLVFORVXUH� LV� RI� XWPRVW� LPSRUWDQFH� LQ� WKHVH� GD\V�� 6LQFH� GLVFORVXUH� UHSUHVHQWV

WUDQVSDUHQF\� RI� FRPSDQ\
V� DFWLYLWLHV�� FRPSDQLHV� GLVFORVLQJ� PRUH� LQIRUPDWLRQ� DUH

DOZD\V� SUHIHUUHG�� 7KRXJK� WKHUH� DUH� VHYHUDO� ZD\V� WR� GLVFORVH� VXFK� LQIRUPDWLRQ�



DQQXDO� UHSRUWV� DUH�PRUH� FRPSUHKHQVLYH� LQ� WKLV� UHJDUG��&RUSRUDWH�GLVFORVXUH� LV� WKH

SURFHVV�RI�GLVVHPLQDWLQJ�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�LQIRUPDWLRQ�DPRQJ�WKH�GLIIHUHQW

XVHUV�L�H��VKDUHKROGHUV��FUHGLWRUV��EDQNHUV��HPSOR\HHV��LQWHUHVWHG�SRWHQWLDO�LQYHVWRUV

DQG�JHQHUDO�SXEOLF��$V�HYHU\�OLVWHG�FRPSDQ\�LV�UHTXLUHG�WR�SXEOLVK�LWV�DQQXDO�UHSRUW

ZKLFK�GLVFORVHV� WKH� UHVXOWV�RI�DFFRXQWLQJ�SHULRG��QRUPDOO\� IRU�D� ILQDQFLDO�\HDU��� LW

EHFRPHV�D�UHJXODU�VRXUFH�RI�LQIRUPDWLRQ�IRU�WKH�XVHUV��,Q�,QGLD��GLVFORVXUH�SUDFWLFHV

RI�ERWK�SXEOLF�DQG�SULYDWH�VHFWRU�FRPSDQLHV�DUH�JRYHUQHG�E\�YDULRXV�ODZV�VXFK�DV

&RPSDQLHV�$FW�DQG�UHJXODWRU\�ERGLHV�OLNH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD�

%XUHDX� RI� 3XEOLF� (QWHUSULVHV�� ,QVWLWXWH� RI� &KDUWHUHG�$FFRXQWDQWV� RI� ,QGLD� HWF�� ,Q

DGGLWLRQ� WR� LW�� WKH� PDQDJHPHQW� SKLORVRSK\� RQ� GLVFORVXUH� GLIIHUV� IURP� FRQFHUQ� WR

FRQFHUQ��$V� D� UHVXOW�� GLIIHUHQFHV� DUH� IRXQG� LQ� WKH� GLVFORVXUH� SUDFWLFHV� RI� YDULRXV

FRPSDQLHV��7KLV�KDV�EHHQ�KLJKOLJKWHG�LQ�PDQ\�HPSLULFDO��GHVFULSWLYH�DQG�TXDOLWDWLYH

VWXGLHV�FDUULHG�RXW�LQ�WKH�ILHOG�RI�FRUSRUDWH�GLVFORVXUH�E\�YDULRXV�UHVHDUFK�VFKRODUV�

6RPH� RI� WKHVH� � VWXGLHV� KDYH� EHHQ� EULHIHG� EHORZ�

*XSWD��-��/���������DQDO\]HG�WKH�LQYHQWRU\�YDOXDWLRQ�GLVFORVXUH�SUDFWLFHV�RI

�����FRQVLVWV�RI����SULYDWH�DQG����SXEOLF�VHFWRU��HQJLQHHULQJ�FRPSDQLHV�IRU�WKH�\HDU

���������+H�VWXGLHG�WKH�LVVXHV�OLNH�FRPSRVLWLRQ�RI�SURGXFW�FRVW��EDVLV�RI�YDOXDWLRQ�

FDVK� IORZ� DVVXPSWLRQV�� WUHDWPHQW� RI� H[FLVH� GXW\� DQG� RYHUKHDG� DFFRXQWLQJ� SROLF\�

7KH�VWXG\�UHYHDOHG�WKDW����SHU�FHQW�SXEOLF�DQG����SHU�FHQW�SULYDWH�VHFWRU�FRPSDQLHV

ZHUH�GLVFORVLQJ�WKH�DFFRXQWLQJ�SROLF\�IRU�LQYHQWRU\�YDOXDWLRQ��7KH�VWXG\�KLJKOLJKWHG

WKDW�SXEOLF�VHFWRU�XQGHUWDNLQJV�GLVFORVHG�PRUH�LQIRUPDWLRQ�UHODWLQJ�WR����DFFRXQWLQJ

SROLFLHV�

&KDQGHU��6XEKDVK�������� LQ�KLV�VWXG\�H[DPLQHG�DQG�FRPSDUHG�GLVFORVXUH

SUDFWLFHV�RI�SXEOLF�DQG�SULYDWH�VHFWRU�FRPSDQLHV�LQ�,QGLD��7KH�VWXG\�ZDV�EDVHG�RQ

D�VDPSOH�RI����SXEOLF�VHFWRU�DQG����SULYDWH�VHFWRU�FRPSDQLHV�IRU�WKH�SHULRG������

���WR����������7KH�VWXG\�VKRZHG�WKDW�WKH�TXDOLW\�RI�UHSRUWLQJ�DQDO\]HG�RQ�WKH�EDVLV

RI� 
FRPSDQ\�ZLVH� GLVFORVXUH
� ZDV� VLJQLILFDQWO\� EHWWHU� LQ� FDVH� RI� SXEOLF� VHFWRU� LQ

FRPSDULVRQ� WR� SULYDWH� VHFWRU� FRPSDQLHV�

%HKO��5�/���������FRQGXFWHG�D�VWXG\�WR�H[DPLQH�FRPSDQ\�ZLVH�GLVFORVXUH

OHYHO�RI����,QGLDQ�FRPSDQLHV�IURP�%6(�����LQGH[�IRU�WKH�SHULRG�RI�ILYH�\HDUV�L�H�������

���WR����������7KH�VWXG\�KLJKOLJKWHG�WKDW�RYHU�WKH�SHULRG�RI�ILYH�\HDUV�����FRPSDQLHV

KDG�VKRZQ�SRVLWLYH�FRPSRXQG�JURZWK�UDWH�DQG���FRPSDQLHV�KDG�QHJDWLYH�FRPSRXQG

JURZWK�UDWH��,W�VKRZHG�DQ�LPSURYHPHQW�LQ�WKH�FRUSRUDWH�YROXQWDU\�GLVFORVXUH�VFRUHV

IURP���������WR���������

6LQJK��3UDNDVK��������HYDOXDWHG�WKH�VRFLDO�UHVSRQVLELOLW\�GLVFORVXUH�SUDFWLFHV

RI����,QGLDQ�FRPSDQLHV��ERWK�SXEOLF�DV�ZHOO�DV�SULYDWH�VHFWRU��IRU�WZR�\HDUV�L�H������

DQG�������7KH�VWXG\�UHYHDOHG�WKDW�WKH�GLVFORVXUH�RI�VRFLDO�LQIRUPDWLRQ�ZDV�PRUH�LQ

SXEOLF� VHFWRU� DV� FRPSDUHG� WR� SULYDWH� VHFWRU� FRPSDQLHV�

���� � � � � 1DULQGHU�.DXU��5� 6�$URUD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



6KDK�� 3UDJQHVK� ������� VWXGLHG� WKH� YROXQWDU\� GLVFORVXUH� SUDFWLFHV� RI� ��

FRPSDQLHV�LQ�UHVSHFW�RI�KXPDQ�UHVRXUFHV�DFFRXQWLQJ�LQIRUPDWLRQ��,W�KLJKOLJKWHG�WKDW

,QGLDQ�FRPSDQLHV�GLG�QRW�IROORZ�D�XQLIRUP�SROLF\�IRU� LWV�GLVFORVXUH�DQG�YHU\�OLWWOH

DWWHQWLRQ�ZDV�SURYLGHG� WR� WKH�YDULDEOHV��PRUH� LPSRUWDQW� IRU�GHFLVLRQ�PDNLQJ�

'DQJZDO�� 5�&��� 6LQJK�� .DVKPLU� DQG� $QDQG�� 6ZDWL� ������� IRXQG� ODUJH

GLIIHUHQFHV�LQ�WKH�YROXQWDU\�GLVFORVXUH�SUDFWLFHV�RI�ODUJH�DQG�PLG�FDS�FRPSDQLHV�LQ

WKHLU�VWXG\�FRQGXFWHG�RQ�WKH�EDVLV�RI�LQGH[�RI�GLVFORVXUH�FRQVLVWLQJ�RI����UHSRUWLQJ

LWHPV�IRU�WKH�SHULRG�����������WR���������

5DJLQL��������H[DPLQHG�DQG�FRPSDUHG�WKH�YDULRXV�GLVFORVXUH�SUDFWLFHV�RI

LQWDQJLEOHV�RI�WKH�WRS�����,QGLDQ��86�DQG�-DSDQHVH�FRPSDQLHV�IRU�D�SHULRG�RI�ILYH

\HDUV� L�H������������ ,W� VKRZHG� WKDW�DOO� WKH�FRXQWULHV�XQGHU�VWXG\�KDG�D�VLJQLILFDQW

LPSURYHPHQW�RYHU�WKH�SHULRG��,W�IXUWKHU�UHYHDOHG�WKDW�WKH�,QGLDQ�FRPSDQLHV�GLVFORVHG

PRUH� LQIRUPDWLRQ� RQ� UHVHDUFK� DQG� GHYHORSPHQW� DQG� KXPDQ� UHVRXUFHV� WKDQ� WKH

FRPSDQLHV�IURP�86�DQG�-DSDQ��-DSDQHVH�FRPSDQLHV�VKRZHG�PD[LPXP�LPSURYHPHQW

LQ� WKH� RYHUDOO� GLVFORVXUH� VFRUH� RYHU� WKH� SHULRG� RI� ILYH� \HDUV�

2%-(&7,9(6�2)�7+(�678'<

7KH�SUHVHQW�SDSHU�LV�DQ�DWWHPSW�WR�PDNH�FRPSDQ\�ZLVH�DQDO\VLV�RI�GLVFORVXUH

SUDFWLFHV� RI� SXEOLF� DQG� SULYDWH� VHFWRU� FRPSDQLHV� LQ� ,QGLD� DQG� WR� ILQG� RXW� WKH

GLIIHUHQFHV�LQ�GLVFORVXUH�SUDFWLFHV�RI�VHOHFWHG�SXEOLF�DQG�SULYDWH�VHFWRU�FRPSDQLHV�

5(6($5&+�0(7+2'2/2*<

7KH�VWXG\�LV�EDVHG�RQ����,QGLDQ�FRPSDQLHV�LQFOXGHG�LQ�%6(�����LQGH[����

IURP�SXEOLF�VHFWRU�DQG����IURP�SULYDWH�VHFWRU��IURP�ILYH�LQGXVWULHV�QDPHO\�2LO�'ULOOLQJ

	�([SORUDWLRQ�DQG�5HILQHULHV��3RZHU�*HQHUDWLRQ�DQG�'LVWULEXWLRQ��0HWDOV�	�0LQHUDOV�

&KHPLFDOV�	�)HUWLOL]HUV�DQG�+HDY\�(QJLQHHULQJ��,W�FRYHUV�WKH�SHULRG�RI�HLJKW�\HDUV

L�H��IURP���������WR���������DQG�LV�EDVHG�RQ�WKH�VHFRQGDU\�GDWD�FROOHFWHG�IURP�WKH

DQQXDO�UHSRUWV�RI�WKH�UHVSHFWLYH�FRPSDQLHV��&RPSDQ\�ZLVH�D�GLVFORVXUH�VFRUH�VKHHW

KDV�EHHQ�SUHSDUHG�RQ�WKH�EDVLV�RI�GLVFORVXUH�LQGH[�FRQVLVWLQJ�RI�����LWHPV�����LWHPV

DUH� DSSOLFDEOH� RQ� SULYDWH� VHFWRU��� )RU� VFRULQJ�� ERWK� XQZHLJKWHG� VFRULQJ� PHWKRG

�ZKLFK�DVVLJQV�HTXDO�ZHLJKWDJH� WR�DOO� WKH� LWHPV�RI�GLVFORVXUH� LQGH[��DQG�ZHLJKWHG

VFRULQJ� PHWKRGV� KDYH� EHHQ� XVHG�� 8QZHLJKWHG� VFRULQJ� PHWKRG� DVVLJQV� VFRUH� RQH

IRU� WKH� LWHPV� GLVFORVHG� LQ� DQQXDO� UHSRUWV� DQG� ]HUR� IRU� WKH� LWHPV� QRW� GLVFORVHG� LQ

DQQXDO� UHSRUWV�� IRU�DOO� WKH� LWHPV�RI�GLVFORVXUH� LQGH[�H[FHSW� IRU�HLJKW� LWHPV�QDPHO\

VFKHGXOHV�� QRWHV� WR� DFFRXQWV�� DFFRXQWLQJ� SROLFLHV�� XVH� RI� FKDUWV�JUDSKV�� SDVW� \HDU

GLYLGHQG�VWDWLVWLFV��ILQDQFLDO�UDWLRV��ILQDQFLDO�KLJKOLJKWV�UHJDUGLQJ�SDVW�DQG�SURGXFWLRQ

VWDWLVWLFV�� 7KHVH� LWHPV� KDYH� EHHQ� DVVLJQHG� ZHLJKWV� DV� XQGHU� �

1DULQGHU�.DXU��5� 6�$URUD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������� � � � � � � ���



�D� 1R��RI�6FKHGXOH :HLJKW

8SWR� �� �

0RUH� WKDQ� �� �

�E� 1RWHV� WR� DFFRXQWV

8SWR��� �

)URP�������� �

$ERYH� �� �

�F� $FFRXQWLQJ� SROLFLHV

8SWR��� �

0RUH� WKDQ��� �

�G� 8VH� RI� FKDUWV�JUDSKV

8SWR��� �

0RUH� WKDQ��� �

�H� 3DVW� \HDU� GLYLGHQG� VWDWLVWLFV

8SWR� �� \HDUV �

0RUH� WKDQ� �� \HDUV �

�I� )LQDQFLDO�UDWLRV

8SWR��� �

0RUH� WKDQ��� �

�J� )LQDQFLDO� KLJKOLJKWV� UHJDUGLQJ�SDVW

8SWR����\HDUV �

0RUH� WKDQ� ��� \HDUV �

�K� 3URGXFWLRQ� VWDWLVWLFV

8SWR� �� \HDUV �

0RUH� WKDQ� �� \HDUV �

7KH�PD[LPXP�VFRUH�DSSOLFDEOH�WR�WKH�SXEOLF�VHFWRU�FRPSDQLHV�DQG�SULYDWH

VHFWRU� FRPSDQLHV� LV� ���� DQG� ���� UHVSHFWLYHO\� EHFDXVH� WZR� LWHPV� �� &RPPHQWV� RI

&RPSWUROOHU� DQG� $XGLWRU� *HQHUDO� RI� ,QGLD� DQG� *XLGHOLQHV� RI� %XUHDX� RI� 3XEOLF

(QWHUSULVHV�� LQ� WKH� GLVFORVXUH� LQGH[� DUH� QRW� DSSOLFDEOH� RQ� SULYDWH� VHFWRU�� )RU� WKH

DQDO\VLV�� VWDWLVWLFDO� WRROV� QDPHO\� PHDQ�� SHUFHQWDJH� DQDO\VLV�� VWDQGDUG� GHYLDWLRQ�

FRHIILFLHQW� RI� YDULDWLRQ� DQG� W�WHVW� KDYH� EHHQ� DSSOLHG�� 'LVFORVXUH� VFRUH� IRU� DOO� WKH

\HDUV�RI� WKH� VWXG\� IRU�HDFK�FRPSDQ\� LQ�SXEOLF�DQG�SULYDWH�KDV�EHHQ�FDOFXODWHG�E\

DSSO\LQJ�WKH�IROORZLQJ�IRUPXOD��

� � � � � � � � � � � � � � � � � � � � � � � � � � � � �7RWDO� VFRUHV� REWDLQHG� E\� D� FRPSDQ\
�� 'LVFORVXUH�VFRUH� � � � � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � �����

� � � � � � � � � � � � � � � � � � � � � � � � � � �7RWDO� VFRUHV� DSSOLFDEOH� WR� WKDW� FRPSDQ\

���� � � � � 1DULQGHU�.DXU��5� 6�$URUD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



�� 0HDQ�GLVFORVXUH�VFRUH� � ;�1

:KHUH� ;� �6XP�RI�DOO�WKH�YDOXHV�RI�YDULDEOH�[��L�H��GLVFORVXUH�VFRUH�IURP

�����������������WR���������

1� �7RWDO� QXPEHU� RI� REVHUYDWLRQV

)RU� WKH�VWXG\�RI�GLVFORVXUH�RI�FRPSDQLHV� LQ� WKH�SXEOLF�DQG�SULYDWH�VHFWRU�

WKH� IROORZLQJ� QXOO� K\SRWKHVLV� KDV� EHHQ� IRUPXODWHG�� ZKLFK� KDV� EHHQ� WHVWHG� E\

DSSO\LQJ� W�WHVW� DW� �� SHU� FHQW� OHYHO� RI� VLJQLILFDQFH�

+R � 7KHUH� LV� QR� VLJQLILFDQW� GLIIHUHQFH� LQ� WKH� FRPSDQ\�ZLVH� GLVFORVXUH

SUDFWLFHV� RI� SXEOLF� DQG� SULYDWH� VHFWRU� FRPSDQLHV� LQ� ,QGLD�

$1$/<6,6

7DEOH���SUHVHQWV�GLVFORVXUH�VFRUH�RI����SXEOLF�VHFWRU�FRPSDQLHV�IURP������

��� WR���������DQG�VKRZV� UDQNV�RI� WKH�FRPSDQLHV�RQ� WKH�EDVLV�RI�GLVFORVXUH� VFRUH

LQ�WKH�GHVFHQGLQJ�RUGHU��7KH�WDEOH�DOVR�GHSLFWV�WKH�LQFUHDVH�GHFUHDVH�LQ�WKH�GLVFORVXUH

VFRUH�LQ���������RYHU����������7KH�DQDO\VLV�RI�WKH�WDEOH�UHYHDOV�WKDW�RXW�RI�WRWDO���

FRPSDQLHV�����FRPSDQLHV�KDYH�VKRZQ�LQFUHDVH�LQ�GLVFORVXUH�VFRUH�LQ���������RYHU

WKH�\HDU���������ZKHUHDV�RQH�FRPSDQ\�KDV�VKRZQ�GHFUHDVH�LQ�GLVFORVXUH�VFRUH�LQ

��������LQ�FRPSDULVRQ�WR���������

,Q� WHUPV� RI� GLVFORVXUH� VFRUH�� PRVW� RI� WKH� FRPSDQLHV� KDYH� IOXFWXDWLQJ

WUHQG�RYHU�WKH�SHULRG��7KHUH�DUH�RQO\�WZR�FRPSDQLHV�ZKLFK�KDYH�VKRZQ�FRQWLQXRXV

LQFUHDVH�LQ�WKH�GLVFORVXUH�VFRUH�RYHU�WKH�SHULRG�L�H��173&��������SHU�FHQW�LQ������

���WR�������SHU�FHQW�LQ����������DQG�%+(/��������SHU�FHQW�LQ���������WR�������SHU

FHQW� LQ�����������)XUWKHU�����FRPSDQLHV�KDYH� LQFUHDVH� LQ�GLVFORVXUH�VFRUH�RYHU

WKH� SHULRG� EXW� ZLWK� IOXFWXDWLRQV� GXULQJ� WKH� SHULRG�� 5DVKWUL\D� &KHPLFDOV� 	

)HUWLOL]HUV�/LPLWHG�KDV�WKH�PD[LPXP�LQFUHDVH�LQ�GLVFORVXUH�VFRUH�L�H��������SHU

FHQW�� %KDUDW� (DUWK� 0RYHUV� /WG�� LV� WKH� RQO\� SXEOLF� VHFWRU� FRPSDQ\� ZKLFK� KDV

VKRZQ�GHFOLQH�LQ�WKH�GLVFORVXUH�VFRUH�L�H��������SHU�FHQW�LQ���������WR�������SHU

FHQW�LQ���������

$V� WKH�VWXG\�UHIOHFWV� WKH�IOXFWXDWLRQV� LQ� WKH�GLVFORVXUH�VFRUH�REWDLQHG� LQ

WKH�GLIIHUHQW�\HDUV�E\�GLIIHUHQW�FRPSDQLHV��WKHUHIRUH�PDMRU�FKDQJHV�FDQ�EH�REVHUYHG

LQ� WKH� UDQNV� REWDLQHG� E\� WKH� GLIIHUHQW� FRPSDQLHV� LQ� WKH� GLIIHUHQW� \HDUV�� 6RPH

FRPSDQ\
V� VKRZ� LPSURYHPHQW� ZKHUHDV� RWKHUV� VKRZ� HLWKHU� GHFOLQH� RU� FRQVWDQW

UDQNV�LQ�WKH�\HDU���������RYHU����������%+(/�KDV�REWDLQHG�WKH�ILUVW�UDQN�LQ�PRVW

RI�WKH�\HDUV�RI�WKH�VWXG\�H[FHSW������������������DQG����������,Q�WKHVH�\HDUV��LW

LV�RQ�WKH�VHFRQG�UDQN��7KHUH�LV�D�UHPDUNDEOH�LPSURYHPHQW�LQ�WKH�UDQNV�RI�21*&

�IURP��WK�WR��UG���*$,/��IURP���WK�WR��QG���,QGLDQ�2LO��IURP�WK�WR��UG���3RZHU�*ULG
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GHFOLQHG� IURP� �WK� WR� ��WK� LQ� WKH� \HDU� ��������

'LVFORVXUH� VFRUHV� RI� 2LO� ,QGLD�� 173&� DQG� (QJLQHHUV� ,QGLD� /WG�� VKRZ

LPSURYHPHQW�RYHU�WKH�SHULRG�EXW�UDQNV�RI�WKH�FRPSDQLHV�KDYH�GHFOLQHG�GXULQJ�WKH

VWXG\�SHULRG�L�H��2LO�,QGLD��IURP��UG�WR��WK���173&��IURP��VW�WR��QG��DQG�(QJLQHHUV

,QGLD�/WG���IURP��WK�WR���WK��7KHUH�LV�QR�FKDQJH�LQ�UDQN�RI�%3&/�LQ���������RYHU������

���L�H���WK�UDQN�LQ� WHUPV�RI�GLVFORVXUH�VFRUH�

7DEOHV� �� LQGLFDWHV� GLVFORVXUH� VFRUHV� RI� ��� SULYDWH� VHFWRU� FRPSDQLHV� IURP

��������WR����������,W�DOVR�VKRZV�UDQNV�RI�WKH�FRPSDQLHV�RQ�WKH�EDVLV�RI�GLVFORVXUH

VFRUH� LQ� WKH� GHVFHQGLQJ� RUGHU�� 7KH� WDEOH� KLJKOLJKWV� WKH� LQFUHDVH�GHFUHDVH� LQ� WKH

GLVFORVXUH�VFRUH�LQ���������RYHU����������$IWHU�DQ�DQDO\VLV�RI�WKH�WDEOH��LW�LV�HYLGHQW
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��������RYHU�WKH�\HDU����������ZKHUHDV�WZR�FRPSDQLHV�KDYH�VKRZQ�QR�LPSURYHPHQW

LQ�WKH�GLVFORVXUH�VFRUH�LQ���������RYHU���������

$QDO\VLV�RI�WKH�WDEOH�UHYHDOV�WKDW�PDMRULW\�RI�WKH�SULYDWH�VHFWRU�FRPSDQLHV

KDYH� VKRZQ� IOXFWXDWLQJ� WUHQG� GXULQJ� WKH� SHULRG� RI� HLJKW� \HDUV��0DMRU� SHUFHQWDJH

LQFUHDVH�LQ�GLVFORVXUH�VFRUH�EHHQ�REVHUYHG�LQ�FDVH�RI�3HWURQHW�/1*�E\��������SHU
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��WK���-LQGDO�6WHHO���WK�WR��WK��DQG�6HVD�*RD���WK�WR��WK���7KHUH�LV�QR�FKDQJH�LQ�WKH
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6DQJKYL�0RYHUV����WK��LQ���������RYHU���������EXW�GXULQJ�WKH�SHULRG�RI�HLJKW�\HDUV�

ZLGH� IOXFWXDWLRQV� KDYH� EHHQ� REVHUYHG� LQ� WKH� UDQNV� RI� WKHVH� FRPSDQLHV�

2Q�WKH�RWKHU�KDQG��UDQNV�RI�7DWD�6WHHO���QG�WR��UG���/DUVHQ�DQG�7RXEUR���VW
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REWDLQHG� LQ� VSLWH� RI� LQFUHDVH� LQ� WKH� GLVFORVXUH� VFRUH� RYHU� WKH� SHULRG�
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7DEOH���GHSLFWV�WKH�PHDQ�GLVFORVXUH�VFRUHV�RI�SXEOLF�DQG�SULYDWH�VHFWRU�IRU

WKH�HLJKW�\HDUV�RI�VWXG\�DORQJ�ZLWK�WKH�YDOXHV�RI�VWDQGDUG�GHYLDWLRQ��FR�HIILFLHQW�RI

YDULDWLRQ�DQG�W�YDOXH��7KH�PHDQ�GLVFORVXUH�VFRUHV�RI�ERWK�SXEOLF�DQG�SULYDWH�VHFWRU

VKRZ� FRQWLQXRXV� LQFUHDVH� LQ� GLVFORVXUH� EXW� GLVFORVXUH� LV� PRUH� LQ� SXEOLF� VHFWRU

FRPSDQLHV� IRU� DOO� WKH� \HDUV�� 7KH� KLJKHU� YDOXHV� RI� VWDQGDUG� GHYLDWLRQ� LQ� FDVH� RI

SULYDWH� VHFWRU� UHYHDO�ZLGH�YDULDWLRQV� LQ� WKH�GLVFORVXUH�RI�SULYDWH� VHFWRU�FRPSDQLHV

FRUUHVSRQGLQJ�WR�SXEOLF�VHFWRU��7KH�W�YDOXH�GHSLFWV�WKDW�WKHUH�DUH�VLJQLILFDQW�GLIIHUHQFH

LQ�GLVFORVXUH�SUDFWLFHV�RI�SXEOLF�VHFWRU�DQG�SULYDWH�VHFWRU�FRPSDQLHV�IRU�DOO�WKH�\HDUV

DV�FDOFXODWHG�W�YDOXHV�DUH�PRUH�WKDQ�WDEOH�YDOXH�DW���SHU�FHQW�OHYHO�RI�VLJQLILFDQFH�

&21&/86,21

7KH�VWXG\�UHYHDOV� WKDW� LQ� WKH�SXEOLF�VHFWRU�%+(/��173&�DQG�*$,/�KDYH

EHWWHU�GLVFORVXUH� VFRUHV� LQ�FRPSDULVRQ� WR�RWKHU�SXEOLF� VHFWRU�FRPSDQLHV��+RZHYHU

LQ�WKH�SULYDWH�VHFWRU�7DWD�3RZHU��7DWD�6WHHO��5HOLDQFH�,QGXVWULHV�DQG�+LQGDOFR�KDYH

KLJKHU� GLVFORVXUH� VFRUHV� LQ� PRVW� RI� WKH� \HDUV� RI� WKH� SHULRG� RI� VWXG\�� )XUWKHU�

VLJQLILFDQW�GLIIHUHQFHV�KDYH�EHHQ�IRXQG�LQ�GLVFORVXUH�SUDFWLFHV�RI�SXEOLF�VHFWRU�DQG

SULYDWH� VHFWRU� FRPSDQLHV� LQ� ,QGLD�� 7KH� VWXG\� VKRZV� FRQWLQXRXV� LQFUHDVH� LQ� WKH

GLVFORVXUH� E\� ERWK� WKH� VHFWRUV� RYHU� WKH� SHULRG� RI� VWXG\� EXW� FRPSDUDWLYH� DQDO\VLV

UHYHDOV� WKDW� GLVFORVXUH� LV� PRUH� LQ� SXEOLF� VHFWRU� FRPSDQLHV� WKDQ� SULYDWH� VHFWRU

FRPSDQLHV�

7DEOH� �

0HDQ� 'LVFORVXUH� 6FRUH� IRU� 3XEOLF� DQG� 3ULYDWH� 6HFWRU� &RPSDQLHV

<HDUV
3XEOLF� 6HFWRU 3ULYDWH� 6HFWRU

W�YDOXH
0HDQ 6�'� &�9� 0HDQ 6�'� &�9�

������� ����� ���� ����� ����� ����� ����� �����

������� ����� ���� ����� ����� ����� ����� �����

������� ����� ���� ����� ����� ����� ����� �����

������� ����� ����� ����� ����� ����� ����� �����

������� ����� ���� ����� ����� ����� ����� �����

������� ���� ���� ����� ����� ����� ����� �����

������� ����� ���� ����� ����� ����� ����� �����

������� ����� ���� ����� ����� ����� ����� �����

W� ��9DOXH� LV� VLJQLILFDQW�DW���� OHYHO�RI� VLJQLILFDQFH
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5HIHUHQFHV

%DMSDL�� 1DYDO� �������� �%XVLQHVV� 6WDWLVWLFV��� 3HDUVRQ� (GXFDWLRQ�

%HKO��5��/�� ���������&RUSRUDWH�'LVFORVXUH�3UDFWLFHV�RI�,QGLDQ�&RPSDQLHV���3,07���-RXUQDO

RI� 5HVHDUFK�� 9RO�� ��� 1R���� 0DUFK�$XJXVW�� SS�� ������

&KDQGHU�� 6XEKDVK� �������� �&RUSRUDWH� 5HSRUWLQJ� 3UDFWLFHV� LQ� 3XEOLF� DQG� 3ULYDWH� 6HFWRU��

'HHS� DQG� 'HHS� 3XEOLFDWLRQV� �SYW��� /WG��� 1HZ� 'HOKL�

'DQJZDO��5��&���DQG�6LQJK��.DVKPLU���&RUSRUDWH�'LVFORVXUH�3UDFWLFHV� LQ� ,QGLD� ��$�VWXG\�RI

/DUJH��DQG�0LG�FDS�&RPSDQLHV���-RXUQDO�RI�$FFRXQWLQJ�DQG�)LQDQFH��9RO������1R���

2FWREHU� �����0DUFK� ������ SS�� ������

*XSWD�� -�� /�� �������� �,QYHQWRU\� 9DOXDWLRQ�� 'LVFORVXUH� 3UDFWLFHV� �$Q� ([SHULHQFH� LQ

(QJLQHHULQJ� ,QGXVWU\����7KH�0DQDJHPHQW�$FFRXQWDQW��1RYHPEHU�� SS�� ��������

*XSWD�� 6�� 3�� �������� �6WDWLVWLFDO� 0HWKRGV��� 6XOWDQ� &KDQG� DQG� 6RQV� 3XEOLVKHUV�� 1HZ

'HOKL��

/DO�� -DZDKDU� �������� &RUSRUDWH�$QQXDO� 5HSRUWV� �7KHRU\� DQG� 3UDFWLFH�� 6WHUOLQJ�� 'HOKL�

5DJLQL� �������� �&RUSRUDWH� 'LVFORVXUH� RI� ,QWDQJLEOHV�� $� &RPSDUDWLYH� 6WXG\� RI� 3UDFWLFHV

DPRQJ� � ,QGLDQ�� 86� DQG� -DSDQHVH� &RPSDQLHV��� 9LNDOSD�� 9RO�� ���� 1R�� ��� -XO\�

6HSWHPEHU�� � SS�� �����

6KDK�� 3UDJQHVK�� �&RUSRUDWH� 5HSRUWLQJ� )UDPHZRUN� LQ� ,QGLD� ��$� &DVH� RI� +5$� 5HSRUWLQJ��

-RXUQDO� RI� $FFRXQWLQJ� DQG� )LQDQFH��9RO�� ���� 1R�� ��� 2FWREHU�0DUFK�� SS�� ������

6LQJK�� 3UDNDVK� �������� �&RUSRUDWH� 6RFLDO� $FFRXQWLQJ�� $Q� (PSLULFDO� 6WXG\� RQ

6RFLDO�,QIRUPDWLRQ�'LVFORVXUH�LQ�,QGLDQ�&RPSDQLHV���3UDMQDQ��9RO��;;;9,��1R�����

SS�� ��������

$QQXDO� UHSRUWV� RI� UHVSHFWLYH� FRPSDQLHV�
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