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9DOHQWLQD�1XVD�'DWRQ���������������������$QDOLVLV�.XDOLWDV�3HQJXQJNDSDQ�3HODSRUDQ�,NOLP�
%HUGDVDUNDQ�5HNRPHQGDVL�7DVN�)RUFH� RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV� 6HNWRU�
0HWDO�0LQLQJ� GDQ�%DQNV� GL� -HSDQJ��8QLWHG�.LQJGRP�� GDQ�$IULND�6HODWDQ�3HULRGH� �����
������'U��&DUPHO�0HLGHQ��6(�$N�06L�&$�&65$��

3HQLQJNDWDQ� VXKX� \DQJ� WHUMDGL� GL� PXND� EXPL� PHUXSDNDQ� GDPSDN� GDUL� DGDQ\D�
SHUXEDKDQ� LNOLP�� 3HUXEDKDQ� LNOLP� WHODK� PHQMDGL� SHUKDWLDQ� EDJL� VHJDOD� VHNWRU� WHUPDVXN�
NHXDQJDQ��+DO�LQL�\DQJ�PHQGDVDUL�GLEXDWQ\D�UHNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�
)LQDQFLDO�'LVFORVXUHV� �7)&'���5HNRPHQGDVL� 7&)'�PHQMDGL� SHGRPDQ� EDJL� SHUXVDKDDQ�
SHUXVDKDDQ�GDODP�PHQJXQJNDSNDQ�SHODSRUDQ�LNOLPQ\D��/DOX��WLPEXO�SHUPDVDODKDQ�DGDODK�
EDJDLPDQD�NXDOLWDV�SHQJXQJNDSDQ�SHODSRUDQ� LNOLP�\DQJ�GLEXDW�EHUGDVDUNDQ� UHNRPHQGDVL�
7&)'"�/DOX� EDJDLPDQD� NHWHUEDQGLQJDQ� SHQJXQJNDSDQ� WHUVHEXW� DQWDU� SHUXVDKDDQ�� VHNWRU�
LQGXVWUL��VHUWD�QHJDUD�\DLWX�-HSDQJ��8QLWHG�.LQJGRP��GDQ�$IULND�6HODWDQ"�0DVDODK�LQL�\DQJ�
NHPXGLDQ�PHQMDGL�IRNXV�GDODP�SHQHOLWLDQ�LQL��

7HRUL�XWDPD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�WHRUL�VWDNHKROGHU�GDQ�WHRUL�
OHJLWLPDVL��7HRUL� ODLQ� \DQJ�PHQGXNXQJ�XQWXN�PHQHODDK� SHQHOLWLDQ� LQL� DQWDUD� ODLQ�FULWLFDO�
SHUVSHFWLYH� RI� DFFRXQWLQJ�� WDVN� IRUFH� RQ� FOLPDWH�UHODWHG� ILQDQFLDO� GLVFORVXUHV�� FDUERQ�
GLVFORVXUH� SURMHFWV�� GDQ� LQWHUQDWLRQDO� VWDQGDUG� ERDUG�� 7HRUL� VWDNHKROGHU� PHQMHODVNDQ�
LQWHUHVW� GDQ� SRZHU� GDUL� SDUD� VWDNHKROGHU� GDSDW� PHQGRURQJ� SHQJXQJNDSDQ� LNOLP�� 7HRUL�
OHJLWLPDVL� PHQMHODVNDQ� EDKZD� SHUXVDKDDQ� KDUXV� PHODNXNDQ� LQWHUQDOLVDVL� WHUKDGDS� QLODL��
QRUPD�� GDQ� EXGD\D� GDODP� PDV\DUDNDW�� &ULWLFDO� SHUVSHFWLYH� RI� DFFRXQLWQJ�PHQMHODVNDQ�
EDKZD�SHUDQ�DNXQWDQVL�WLGDN�KDQ\D�PHOLKDW�SDGD�SHQGHNDWDQ�DWDX�PHWRGH�WHWDSL�EDJDLPDQD�
SHUXVDKDDQ� PHPSHUWDKDQNDQ� VXPEHU� GD\DQ\D�� 7DVN� IRUFH� RQ� FOLPDWH�UHODWHG� ILQDQFLDO�
GLVFORVXUH�� FDUERQ� GLVFORVXUH� SURMHFW�� GDQ� LQWHUQDWLRQDO� VXVWDLQDELOLW\� VWDQGDUGV� ERDUG
PHUXSDNDQ�SODWIRUP�SHQJXQJNDSDQ�SHODSRUDQ�LNOLP��

2EMHN�GDODP�SHQHOLWLDQ� LQL�PHUXSDNDQ�SHQJXQJNDSDQ�SHODSRUDQ� LNOLP�GDUL�QHJDUD�
-HSDQJ��8QLWHG�.LQJGRP��GDQ� -HSDQJ�\DQJ�GLWHOLWL� GHQJDQ�PHQJJXQDNDQ�PHWRGH�FRQWHQW�
DQDO\VLV�� 3HQJXPSXODQ� SHODSRUDQ� LNOLP� GDODP� SHQHOLWLDQ� LQL� PHPSHUKDWLNDQ� EHEHUDSD�
NULWHULD� DJDU� PHPSHUROHK� GDWD� VHVXDL� XQWXN� GLWHOLWL�� ,QVWXPHQ� GDODP� SHQHOLWLDQ� LQL�
PHQJJXQDNDQ� ��� VXE�NDWHJRUL� GDUL� UHNRPHQGDVL� 7&)'�� 7HUGDSDW� ��� SHUXVDKDDQ� \DQJ�
GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�GHQJDQ�SHULRGH�����������VHKLQJJD�GDWD�\DQJ�KHQGDN�GLWHOLWL�
VHEDQ\DN����SHQJXQJNDSDQ�LNOLP��

+DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� VHEDJLDQ� EHVDU� SHUXVDKDDQ� PHPLOLNL�
NXDOLWDV�SHODSRUDQ�LNOLP�VHGDQJ�\DQJ�EHUDUWL�SHQHUDSDQ�UHNRPHQGDVL�7&)'�GLQLODL�FXNXS�
VDMD��.DWHJRUL�XWDPD�JRYHUQDQFH�GDQ�VXE�NDWHJRUL�SHQJJXQDDQ�WDUJHW�PHPSHUROHK�SHULQJNDW�
WHUWLQJJL�EHUDUWL�SHQJXQJNDSDQ�SDGD�NDWHJRUL�GDQ�VXE�NDWHJRUL�WHUVHEXW�VXGDK�VHVXDL�GHQJDQ�
UHNRPHQGDVL�7&)'��6HNWRU�EDQNV�PHPSHUROHK�NXDOLWDV�WLQJJL�PHVNLSXQ�WLGDN�EHUGDPSDN�
ODQJVXQJ� WHUKDGDS� SHUXEDKDQ� LNOLP� GLEDQGLQJNDQ� GHQJDQ� VHNWRU� PHWDO�PLQLQJV�� $IULND�
6HODWDQ� PHPSHUROHK� SHUVHQWDVH� \DQJ� WLQJJL� PHVNLSXQ� \DQJ� NRQVLVWHQ� PHQJDODPL�
SHQLQJNDWDQ�WLDS�WDKXQQ\D�DGDODK�8QLWHG�.LQJGRP��

.HVLPSXODQ�GDODP�SHQHOLWLDQ�LQL�DQWDUD�ODLQ������NXDOLWDV�SHQJXQJNDSDQ�SHODSRUDQ�
LNOLP�GHQJDQ�UHNRPHQGDVL�7&)'�PDVLK�WHUJRORQJ�VHGDQJ������NDWHJRUL�JRYHUQDQFH�GDQ�VXE�
NDWHJRUL� SHQJJXQDDQ� WDUJHW� PHPSHUROHK� NXDOLWDV� WLQJJL�� ���� VHNWRU� EDQNV� PHPSHUROHK�
WLQJNDW�NXDOLWDV� OHELK� WLQJJL�GDULSDGD�VHNWRU�PHWDO�PLQLQJV�� ����QHJDUD�GHQJDQ�SHUVHQWDVH�
NXDOLWDV�SHQJXQJNDSDQ�SHODSRUDQ�LNOLP�WHUWLQJJL�DGDODK�$IULND�6HODWDQ��

.DWD�NXQFL��3HUXEDKDQ�,NOLP��.XDOLWDV��3HQJXQJNDSDQ�3HODSRUDQ�,NOLP�
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9DOHQWLQD� 1XVD� 'DWRQ� �� ��������� �� ����� �� $QDO\VLV� RI� &OLPDWH� 5HSRUWLQJ� 'LVFORVXUHV�
4XDOLW\� %DVHG� RQ� WKH� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO� 'LVFORVXUHV�
5HFRPPHQGDWLRQV�LQ�WKH�0HWDO�0LQLQJ�DQG�%DQNV�6HFWRUV�LQ�-DSDQ��8QLWHG�.LQJGRP��DQG�
6RXWK�$IULFD��IRU�WKH�3HULRG�������������'U��&DUPHO�0HLGHQ��6(�$N�06L�&$�&65$��

7KH�LQFUHDVH�LQ�WHPSHUDWXUH�RQ�HDUWK�LV�WKH�UHVXOW�RI�FOLPDWH�FKDQJH��&OLPDWH�FKDQJH�
KDV�EHFRPH�D�FRQFHUQ�IRU�DOO�VHFWRUV�LQFOXGLQJ�ILQDQFH��7KLV�LV�WKH�EDVLV�IRU�WKH�7DVN�)RUFH�
RQ� &OLPDWH�5HODWHG� )LQDQFLDO� 'LVFORVXUHV� �7)&'�� UHFRPPHQGDWLRQV�� 7KH� 7&)'�
UHFRPPHQGDWLRQV�VHUYH�DV�JXLGHOLQHV�IRU�FRPSDQLHV�LQ�GLVFORVLQJ�WKHLU�FOLPDWH�UHSRUWLQJ��
7KHQ��WKH�SUREOHP�DULVHV�LV�KRZ�LV�WKH�TXDOLW\�RI�FOLPDWH�UHSRUWLQJ�GLVFORVXUHV�PDGH�EDVHG�
RQ�7&)'�UHFRPPHQGDWLRQV"�+RZ�GR�WKHVH�GLVFORVXUHV�FRPSDUH�DFURVV�FRPSDQLHV��LQGXVWU\�
VHFWRUV�� DQG� FRXQWULHV� VSHFLILFDOO\� -DSDQ�� WKH� 8QLWHG� .LQJGRP�� DQG� 6RXWK� $IULFD"� 7KLV�
SUREOHP�WKHQ�EHFRPHV�WKH�IRFXV�RI�WKLV�VWXG\��

7KH� JUDQG� WKHRULHV� XVHG� LQ� WKLV� UHVHDUFK� DUH� VWDNHKROGHU� WKHRU\� DQG� OHJLWLPDF\�
WKHRU\��2WKHU�VXSSRUWLQJ�WKHRULHV�IRU�H[DPLQLQJ�WKLV�UHVHDUFK�LQFOXGH�FULWLFDO�SHUVSHFWLYH�RI�
DFFRXQWLQJ��WDVN�IRUFH�RQ�FOLPDWH�UHODWHG�ILQDQFLDO�GLVFORVXUHV��FDUERQ�GLVFORVXUH�SURMHFW��
DQG�LQWHUQDWLRQDO�VWDQGDUG�ERDUG��6WDNHKROGHU�WKHRU\�H[SODLQV�WKDW�WKH�LQWHUHVWV�DQG�SRZHU�
RI� VWDNHKROGHUV� FDQ� GULYH� FOLPDWH� GLVFORVXUH�� /HJLWLPDF\� WKHRU\� H[SODLQV� WKDW� FRPSDQLHV�
PXVW� LQWHUQDOL]H�WKH�YDOXHV��QRUPV��DQG�FXOWXUH�ZLWKLQ�VRFLHW\��7KH�FULWLFDO�SHUVSHFWLYH�RI�
DFFRXQWLQJ�H[SODLQV�WKDW�WKH�UROH�RI�DFFRXQWLQJ�JRHV�EH\RQG�DSSURDFKHV�RU�PHWKRGV�EXW�DOVR�
LQYROYHV�KRZ�FRPSDQLHV�VXVWDLQ�WKHLU�UHVRXUFHV��7KH�WDVN�IRUFH�RQ�FOLPDWH�UHODWHG�ILQDQFLDO�
GLVFORVXUH��FDUERQ�GLVFORVXUH�SURMHFW��DQG�LQWHUQDWLRQDO�VXVWDLQDELOLW\�VWDQGDUGV�ERDUG�DUH�
SODWIRUPV�IRU�FOLPDWH�UHSRUWLQJ�GLVFORVXUH��

7KH�REMHFW�RI�WKLV�UHVHDUFK�LV�WKH�FOLPDWH�UHSRUWLQJ�GLVFORVXUHV�IURP�-DSDQ��8QLWHG�
.LQJGRP�� DQG� 6RXWK� $IULFD� ZKLFK� LV� DQDO\]HG� XVLQJ� WKH� FRQWHQW� DQDO\VLV� PHWKRG�� 7KH�
FROOHFWLRQ�RI�FOLPDWH�UHSRUWLQJ�LQ�WKLV�VWXG\�FRQVLGHUV�VHYHUDO�FULWHULD�WR�REWDLQ�UHOHYDQW�GDWD��
7KH�LQVWUXPHQWV�LQ�WKLV�VWXG\�XVH�WKH����VXE�FDWHJRULHV�RI�7&)'�UHFRPPHQGDWLRQV��7KHUH�
DUH����FRPSDQLHV�XVHG� LQ� WKLV� VWXG\� IRU� WKH�SHULRG������������ UHVXOWLQJ� LQ�D� WRWDO� RI����
FOLPDWH�GLVFORVXUH�GDWD�WR�EH�DQDO\]HG��

7KH�UHVXOWV�RI�WKLV�UHVHDUFK�LQGLFDWH�WKDW�WKH�PDMRULW\�RI�FRPSDQLHV�KDYH�D�PRGHUDWH�
TXDOLW\� RI� FOLPDWH� UHSRUWLQJ�� PHDQLQJ� WKH� LPSOHPHQWDWLRQ� RI� 7&)'� UHFRPPHQGDWLRQV� LV�
FRQVLGHUHG�VXIILFLHQW��7KH�PDLQ�FDWHJRU\�RI�JRYHUQDQFH�DQG�WKH�VXE�FDWHJRU\�RI�WDUJHW�XVDJH�
UHFHLYH� WKH� KLJKHVW� UDQNLQJV�� LQGLFDWLQJ� WKDW� WKH� GLVFORVXUH� LQ� WKHVH� FDWHJRULHV� DQG� VXE�
FDWHJRULHV�DOLJQV�ZLWK�7&)'�UHFRPPHQGDWLRQV��7KH�EDQNLQJ�VHFWRU�DFKLHYHV�KLJK�TXDOLW\��
HYHQ� WKRXJK� LWV� LPSDFW�RQ�FOLPDWH�FKDQJH� LV�QRW�DV�GLUHFW�FRPSDUHG� WR� WKH�PHWDO�PLQLQJ�
VHFWRU�� 6RXWK� $IULFD� REWDLQV� D� KLJK� SHUFHQWDJH�� ZKLOH� WKH� 8QLWHG� .LQJGRP� FRQVLVWHQWO\�
H[SHULHQFHV�LPSURYHPHQW�HDFK�\HDU��

7KH� FRQFOXVLRQV� RI� WKLV� UHVHDUFK� LQFOXGH�� ���� WKH� TXDOLW\� RI� FOLPDWH� UHSRUWLQJ�
GLVFORVXUH�ZLWK�7&)'�UHFRPPHQGDWLRQV�LV�VWLOO�FRQVLGHUHG�PRGHUDWH�� ���� WKH�JRYHUQDQFH�
FDWHJRU\�DQG�WKH�VXE�FDWHJRU\�RI�WDUJHW�XVDJH�DFKLHYH�KLJK�TXDOLW\������WKH�EDQNLQJ�VHFWRU�
DWWDLQV�D�KLJKHU�OHYHO�RI�TXDOLW\�FRPSDUHG�WR�WKH�PHWDO�PLQLQJ�VHFWRU������WKH�FRXQWU\�ZLWK�
WKH�KLJKHVW�SHUFHQWDJH�RI�FOLPDWH�UHSRUWLQJ�GLVFORVXUH�TXDOLW\�LV�6RXWK�$IULFD��

.H\RZRUGV��&OLPDWH�&KDQJH��4XDOLW\��&OLPDWH�5HSRUWLQJ�'LVFORVXUHV�
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.$7$�3(1*$17$5�

3XML�V\XNXU�NHSDGD�7XKDQ�<HVXV�.ULVWXV�DWDV�SHQ\HUWDDQ�GDQ�EHUNDW�PHOLPSDK�\DQJ�

GLEHULNDQ� NHSDGD� SHQHOLWL� VHODPD� PHQ\XVXQ� VNULSVL� \DQJ� EHUMXGXO� ³$QDOLVLV� .XDOLWDV�

3HQJXQJNDSDQ�3HODSRUDQ�,NOLP�%HUGDVDUNDQ�5HNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�

)LQDQFLDO�'LVFORVXUHV� 6HNWRU�0HWDO�0LQLQJ� GDQ�%DQNV�GL� -HSDQJ��8QLWHG�.LQJGRP�� GDQ�

$IULND�6HODWDQ�3HULRGH����������´�VHKLQJJD�GDSDW� WHUVHOHVDLNDQ�GHQJDQ�EDLN��6NULSVL� LQL�

GLVXVXQ�VHEDJDL�VDODK�VDWX�V\DUDW�EDJL�SHQHOLWL�XQWXN�PHPSHUROHK�JHODU�6DUMDQD�$NXQWDQVL�

GL�,QVWLWXW�%LVQLV�GDQ�,QIRUPDWLND�.ZLN�.LDQ�*LH��3HQ\XVXQDQ�VNULSVL�LQL�GDSDW�WHUVHOHVDLNDQ�

EHUNDW� GXNXQJDQ�� GRD�� VHUWD� ELPELQJDQ� GDUL� EDQ\DN� SLKDN�� 2OHK� NDUHQD� LWX�� SHQHOLWL�

PHQJXFDSNDQ�WHULPDNDVLK�VHEHVDU�EHVDUQ\D�NHSDGD��

�� %DSDN� 'U�� &DUPHO�0HLGHQ�� 6(�$N�06L�&$�&65$� VHODNX� GRVHQ� SHPELPELQJ�

\DQJ�WHODK�EHUVHGLD�PHPEHULNDQ�ZDNWX��WHQDJD��DUDKDQ��VHUWD�ELPELQJDQ�XQWXN�

PHPEDQWX�SHQXOLV�GDODP�SHQ\XVXQDQ�VNULSVL�VDPSDL�WHUVHOHVDLNDQQ\D��

�� .HGXD� RUDQJ� WXD� VHUWD� NDNDN�NDNDN� SHQHOLWL� \DQJ� VHQDQWLDVD� PHPEHULNDQ�

GXNXQJDQ� PRUDO� PDXSXQ� ILQDQVLDO� NHSDGD� SHQXOLV� VHODPD� PDVD� DZDO� VDPSDL�

EHUDNKLUQ\D�SHUNXOLDKDQ�LQL��

�� 6HOXUXK� GRVHQ� ,QVWLWXW� %LVQLV� GDQ� ,QIRUPDWLND� .ZLN� .LDQ� *LH� \DQJ� WHODK�

PHPEHULNDQ�LOPX�VHUWD�SHQJDODPDQ�NHSDGD�SHQHOLWL�VHODPD�PDVD�SHUNXOLDKDQ��

�� 5HNDQ�NHUMD�SHQHOLWL�\DLWX�670�7HDP�%'2�,QGRQHVLD�\DQJ�WHODK�PHPEHULNDQ�

NHVHPSDWDQ�GDQ�GXNXQJDQ�NHSDGD�SHQHOLWL�VHKLQJJD�GDSDW�PHQ\HOHVDLNDQ�VNULSVL�

LQL�WHSDW�SDGD�ZDNWXQ\D��

�� 6DKDEDW�SHQHOLWL�\DLWX�6\LID�$OYHUQLD�-DVPLQ�5DPDGKDQL�\DQJ�VHQDQWLDVD�KDGLU�

GDQ�VHODOX�PHQMDGL�WHPDQ�EHUEDJL�VXND�GDQ�GXND�VHODPD�PDVD�SHUNXOLDKDQ�LQL��
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�� 7HPDQ�EDLN� SHQHOLWL� \DLWX�0DULD�'HYL� \DQJ� VHQDQWLDVD�PHPEHULNDQ� VHPDQJDW�

NHSDGD�SHQHOLWL�VHODPD�SURVHV�SHQ\XVXQDQ�VNULSVL�KLQJJD�WHUVHOHVDLNDQ�GHQJDQ�

EDLN��

�� 7HPDQ�VHSHUELPELQJDQ�SHQHOLWL�\DLWX�&LQG\�/LPWDUROL�\DQJ�WHODK�EHUEDJL�VXND�

GDQ�GXND�VHODPD�SURVHV�SHQ\XVQDQ�VNULSVL�LQL��

�� 6HOXUXK�SLKDN�\DQJ�WLGDN�GDSDW�GLVHEXWNDQ�VDWX�SHU�VDWX�\DQJ�PHPEDQWX�SHQHOLWL�

GDODP�PHQ\HOHVDLNDQ�VNULSVL�LQL��

$NKLU� NDWD�� SHQHOLWL� PHQ\DGDUL� PDVLK� WHUGDSDW� NHNXUDQJDQ� GDODP� SHQHOLWLDQ� LQL��

1DPXQ��SHQHOLWL�WHWDS�EHUKDGDS�DJDU�SHQHOLWLDQ�LQL�GDSDW�EHUJXQD�EDJL�EHUEDJDL�SLKDN�GDODP�

PHQLQJNDWNDQ�ZDZDVDQ�VHUWD�SHQJHWDKXDQ�\DQJ�GDSDW�EHUJXQD�GL�PDVD�\DQJ�DNDQ�GDWDQJ��

-DNDUWD��0DUHW������

9DOHQWLQD�1XVD�'DWRQ�
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