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7KH�LQFRPH�VWDWHPHQW�LV�D�UHSRUW�WKDW�PHDVXUHV�WKH�VXFFHVV�RI�D�FRPSDQ\
V�

SHUIRUPDQFH�RYHU�D�FHUWDLQ�SHULRG��+RZHYHU��WKH�LQFRPH�VWDWHPHQW�KDV�OLPLWDWLRQV��

LH� WKH� LQFRPH� VWDWHPHQW� GRHV� QRW� UHSRUW� HDUQLQJV� RU� H[SHQVHV� WKDW� FDQ� QRW� EH�

PHDVXUHG�UHOLDEO\��WKH�UHSRUWHG�SURILW���ORVV�LV�LQIOXHQFHG�E\�WKH�DFFRXQWLQJ�PHWKRG�

XVHG�� DQG� WKH� PHDVXUHPHQW� RI� LQFRPH� DQG� H[SHQVH� LQFXUUHG� LQYROYHV�

PDQDJHPHQW
V� MXGJPHQW�� 7KXV� SURYLGLQJ� LQFHQWLYHV� IRU� PDQDJHUV� WR� UHSRUW�

HDUQLQJV���ORVVHV�WKDW�DSSHDO�WR�LQYHVWRUV��

7KLV� VWXG\� DLPV� WR� YHULI\� WKH� FLUFXPVWDQFHV� XQGHU� ZKLFK� PDQDJLQJ� WKH�

DOORZDQFH�IRU�XQFROOHFWLEOH�DFFRXQWV�LV�XVHG�DV�D�WRRO�RI�HDUQLQJV�PDQDJHPHQW��,Q�

WKLV� VWXG\� WKH� VDPSOH� XVHG� LV� D� PDQXIDFWXULQJ� FRPSDQ\� OLVWHG� RQ� WKH� VWRFN�

H[FKDQJHV�RI�,QGRQHVLD�IURP������WR�������7KH�W\SH�RI�GDWD�XVHG�LV�VHFRQGDU\�GDWD�

LQ�WKH�IRUP�RI�DQQXDO�UHSRUWV�RI�PDQXIDFWXULQJ�FRPSDQLHV�WKDW�KDYH�EHHQ�OLVWLQJ�RQ�

WKH�%(,�GXULQJ�WKH�SHULRG������������+\SRWKHVLV�WHVWLQJ�LV�GRQH�E\�PXOWLSOH�OLQHDU�

UHJUHVVLRQ�PHWKRG�ZLWK�6366����VRIWZDUH�

7KH�UHVXOWV�VKRZHG�WKDW�ILUPV�WKDW�FRQGXFW�PDQDJHPHQW�ZLWK�D�GULYH�WR�DYRLG�

ORVVHV�DQG�DOVR�WR�DYRLG�D�GHFUHDVH�LQ�SURILW�GRHV�QRW�XVH�EDG�GHEWV�SURYLVLRQLQJ�

WRRO�� 7KLV� LV� QRW� LQ� OLQH� ZLWK� UHVHDUFK� FRQGXFWHG� E\� /HH� DQG� &KRL� ������� RQ�

FRPSDQLHV�OLVWHG�RQ�WKH�.RUHDQ�VWRFN�H[FKDQJH�WKDW�WKH�UHVHUYHV�RI�EDG�GHEWV�DUH�

XVHG�E\�FRPSDQLHV�DV�D�WRRO�LQ�HDUQLQJ�PDQDJHPHQW�
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/DSRUDQ� ODED� UXJL� DGDODK� ODSRUDQ� \DQJ� PHQJXNXU� NHEHUKDVLODQ� NLQHUMD�

SHUXVDKDDQ� VHODPD� SHULRGH� WHUWHQWX� 1DPXQ ODSRUDQ� ODED� UXJL� PHPLOLNL�

NHWHUEDWDVDQ�\DLWX�ODSRUDQ�ODED�UXJL�WLGDN�PHODSRUNDQ�SHQJKDVLODQ�DWDX�EHEDQ�\DQJ�

WLGDN�GDSDW�GLXNXU�GHQJDQ�KDQGDO�� ODED�� UXJL�\DQJ�GLODSRUNDQ�GL�SHQJDUXKL�ROHK�

PHWRGH�DNXQWDQVL� \DQJ�GLJXQDNDQ��GDQ�SHQJXNXUDQ�SHQJKDVLODQ�GDQ�EHEDQ� ODED�

PHOLEDWNDQ�SHUWLPEDQJDQ��MXGJHPHQW��PDQDMHPHQ��6HKLQJJD�PHPEHULNDQ�LQVHQWLI�

EDJL�PDQDMHU�XQWXN�PHODNXNDQ�SHODSRUDQ�ODED��UXJL�\DQJ�PHQDULN�EDJL�LQYHVWRU�

7XMXDQ�GDUL�SHQHOLWLDQ�LQL�\DLWX�XQWXN�PHQJHWDKXL�DSDNDK�SHUXVDKDDQ�PDQXIDNWXU�

GL� ,QGRQHVLD� PHQJXQDNDQ� SHQFDGDQJDQ� SLXWDQJ� WDN� WHUWDJLK� VHEDJDL� DODW� XQWXN�

PHODNXNDQ�PDQDMHPHQ�ODED�

3DGD�SHQHOLWLDQ�LQL�VDPSHO�\DQJ�GLJXQDNDQ�DGDODK�SHUXVDKDDQ��PDQXIDNWXU�

\DQJ�WHUGDIWDU�GL�EXUVD�HIHN�,QGRQHVLD�GDUL�WDKXQ������KLQJJD�������-HQLV�GDWD�\DQJ�

GLJXQDNDQ�DGDODK�GDWD�VHNXQGHU�EHUXSD�ODSRUDQ�WDKXQDQ�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�

WHODK�OLVWLQJ�GL�%(,�VHODPD�SHULRGH������������3HQJXMLDQ�KLSRWHVLV�GLODNXNDQ�GHQJDQ�

PHWRGH�UHJUHVL�OLQLHU�EHUJDQGD�GHQJDQ�VRIWZDUH�6366�����

+DVLO� SHQHOLWLDQ�PHQXQMXNDQ� EDKZD� SHUXVDKDDQ� \DQJ�PHODNXNDQ�PDQDMHPHQ�

GHQJDQ�GRURQJDQ�XQWXN�PHQJKLGDUL�NHUXJLDQ�GDQ�MXJD�XQWXN�PHQJKLQGDUL�SHQXUXQDQ�

ODED�WLGDN�PHQJJXQDNDQ�DODW�SHQFDGDQJDQ�SLXWDQJ�WDN�WHUWDJLK��+DO�LQL�WLGDN�VHMDODQ�

GHQJDQ�SHQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ�ROHK�/HH�GDQ�&KRL������� SDGD�SHUXVDKDDQ�

\DQJ� WHUGDIWDU� GL� EXUVD� HIHN� .RUHD� EDKZD� SHQFDGDQJDQ� SLXWDQJ� WDN� WHUWDJLK�

GLJXQDNDQ�ROHK�SHUXVDKDDQ�VHEDJDL�DODW�GDODP�PHODNXNDQ�PDQDMHPHQ�ODED�


