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,QIUDVWUXFWXUH GHYHORSPHQW LV DQ DWWUDFWLRQ IRU LQYHVWRUV WR LQYHVW LQ D
FRPSDQ\� %HIRUH PDNLQJ DQ LQYHVWPHQW� WKH LQYHVWRUV QHHG D FRPSUHKHQVLYH
DQDO\VLV WR UHGXFH WKH FKDQFHV RI IDLOXUH WKDW UHVXOW LQ ILQDQFLDO GLVWUHVV� WKH VDPH
DSSO\ WRZDUGV FRPSDQLHV LQ RUGHU WR RUJDQL]H LWV ILQDQFLDO VWUDWHJLHV� )LQDQFLDO
GLVWUHVV LQGLFDWHG E\ ORVLQJ LWV YDOXH� LQHIIHFWLYH SURGXFWLRQ� FDVK IORZ SUREOHPV RU
KLJK ILQDQFLDO OHYHUDJH YDOXH� 7KHVH FRQGLWLRQV WKUHDWHQ WKH FRPSDQLHV DQG WKH
LQYHVWRUV ZKR IDFH VLJQLILFDQW ILQDQFLDO ORVV� 7KH SXUSRVH RI WKLV UHVHDUFK LV WR
FRQVWUXFW HDUO\ ZDUQLQJ PRGHO RI ILQDQFLDO GLVWUHVV� E\ H[DPLQLQJ WKH SKHQRPHQRQ
RI �� FRPSDQLHV LQ ,QGRQHVLD� IURP ���� WR ���� OLVWHG RQ ,QGRQHVLD 6WRFN
([FKDQJH �,';�� :H DSSO\ $UWLILFLDO 1HXUDO 1HWZRUN �$11� EDFNSURSDJDWLRQ
PHWKRGRORJ\ XVLQJ ILQDQFLDO LQGLFDWRUV VXFK DV SURILWDELOLW\� OLTXLGLW\� DQG
VROYDELOLW\ DV WKH LQSXWV� 7KLV UHVHDUFK GLYLGHV WKH $11 PRGHO LQWR WLPH FDWHJRULHV
WKDW LV W��� W��� DQG W��� ,Q FRQVWUXFWLQJ $11 PRGHO� ZH FRQILJXUH IRXU W\SHV RI
VSOLWWLQJ WUDLQLQJ DQG WHVWLQJ GDWD� 7KH UHVXOWV VKRZ WKDW $11 EDFNSURSDJDWLRQ
PRGHO ZLWK ������� ��� WUDLQLQJ GDWD DQG ��� WHVWLQJ GDWD LQ FDWHJRU\ W�� ZRUNV
ZHOO DQ DFFXUDF\ ����� IRU ILQDQFLDO GLVWUHVV SUHGLFWLRQ LQ ,QGRQHVLD�


