
� �

'%$�7KHVLV�(YDOXDWLRQ�
&XOWXUDO�&RORULQJ�
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'%$�3URJUDP�LQ�,QWHUQDWLRQDO�%XVLQHVV�6WUDWHJ\�
*UDGXDWH�6FKRRO�RI�,QWHUQDWLRQDO�&RUSRUDWH�6WUDWHJ\�

+LWRWVXEDVKL�8QLYHUVLW\�
'%$�7KHVLV������

'%$�7KHVLV�5HSRUW�
5DSLG� DGYDQFHV� LQ� WKH� LQWHUQHW� DQG� FRPPXQLFDWLRQV� WHFKQRORJ\�� HYHU� H[SDQGLQJ� KLJK�VSHHG�

WUDQVSRUWDWLRQ�QHWZRUNV�� WKH�RSHQLQJ�RI�KHUHWRIRUH�FORVHG�HFRQRPLHV� WR� LQWHUQDWLRQDO� IORZV�RI� FDSLWDO��
ODERU�� DQG� WUDGH�� WKH� DGRSWLRQ� RI� FRPPRQ� WHFKQRORJ\� VWDQGDUGV�� DQG� WKH� JOREDOL]DWLRQ� RI� SRSXODU�
OLIHVW\OH� DQG� FXOWXUDO� WUHQGV� KDV� PDGH� LQWHUQDWLRQDO� H[SDQVLRQ� D� IHDVLEOH� JURZWK� VWUDWHJ\� HYHQ� IRU�
VHUYLFH�FRPSDQLHV�ZLWK� UHODWLYHO\� OLPLWHG� UHVRXUFHV�� �%XW� IDLOXUHV�RI� LQWHUQDWLRQDO�H[SDQVLRQ�HIIRUWV�E\�
FRPSDQLHV�ERWK� ODUJH�DQG�VPDOO�DUH� UDPSDQW�� �7KHUH�DUH�PDQ\� UHDVRQV� IRU� WKHVH� IDLOXUHV��7KLV�'%$�
WKHVLV� IRFXVHV�RQ� WKH� UROH� RI� WKH� XQGHUO\LQJ� EXVLQHVV�PRGHO� LQ� GHWHUPLQLQJ� WKH� VXFFHVV�RU� IDLOXUH� RI��
H[SDQVLRQ�LQWR�IRUHLJQ�PDUNHWV��7KLV�WKHVLV�SURSRVHV�DQ�DQDO\WLFDO�IUDPHZRUN�WKDW�FRPELQHV�VWUDWHJLF��
FXOWXUDO��DGPLQLVWUDWLYH�DQG�HFRQRPLF�SHUVSHFWLYHV�WR�H[DPLQH�WKH�LQWHUQDWLRQDO�³SRUWDELOLW\´�RI�EXVLQHVV�
PRGHOV�� YL]��� KRZ�ZHOO� WKH\� DUH� OLNHO\� WR� WUDQVIHU� WR� RYHUVHDV�PDUNHWV�� � 7KH� JRDO� RI� WKLV� WKHVLV� LV� WR�
VXJJHVW�D�SRWHQWLDOO\�XVHIXO�PHWKRG� IRU�DQDO\]LQJ��D�SULRUL��D�SDUWLFXODU�EXVLQHVV�PRGHO¶V� LQWHUQDWLRQDO�
SRUWDELOLW\� DQG� WR� SURYLGH� WHDFKLQJ� FDVHV� WKDW� JLYH� VWXGHQWV� SUDFWLFDO� H[SHULHQFH� LQ� DSSO\LQJ� WKH�
DQDO\WLFDO�IUDPHZRUN�SUHVHQWHG��

�
7KH�SUHPLVH�RI� WKLV� WKHVLV� LV� WKDW�D�EXVLQHVV�PRGHO�±�GHILQHG�DV� WKH�VWUDWHJLF�DQG�HFRQRPLF�

ORJLF�E\�ZKLFK�D� ILUP�SURILWDEO\�DFTXLUHV�DQG�VHUYHV� LWV�FXVWRPHUV�±� LV� LPEXHG��³LPSULQWHG´� WR�XVH�WKH�
YRFDEXODU\�RI�WKH�DXWKRU��E\�WKH�GLVWLQFWLYH�HQYLURQPHQW�LQ�ZKLFK�LW�ZDV�GHYHORSHG��KHUHDIWHU�UHIHUUHG�WR�
DV�³FXOWXUDO�LPSULQWLQJ´����,Q�RWKHU�ZRUGV��WKH�DVVXPSWLRQV��VXFK�DV��IRU�H[DPSOH��DVVXPSWLRQV�DERXW�WKH�
SXUFKDVLQJ�EHKDYLRU�RI�FHUWDLQ�WDUJHW�PDUNHW�VHJPHQWV��DQG�DWWULEXWHV��VXFK�DV��IRU�H[DPSOH��WKH�YDOXH�
SURSRVLWLRQ� LWVHOI��RI�D�EXVLQHVV�PRGHO�DUH� LQIOXHQFHG�E\�FXOWXUDO��DGPLQLVWUDWLYH�DQG�HFRQRPLF� IDFWRUV�
�KHUHDIWHU�UHIHUUHG�WR�DV�H[LVWLQJ�LQ�WKH�FRXQWU\�RI�RULJLQ���7R�WKH�H[WHQW�VXFK�DVVXPSWLRQV�DQG�DWWULEXWHV�
DUH� FULWLFDO� � WR� WKH� VXFFHVV� RI� D� SDUWLFXODU� EXVLQHVV� PRGHO�� WKH� GHJUHH� WKDW� VXFK� DVVXPSWLRQV� DQG�
DWWULEXWHV�GR�QRW�DSSO\�RU�DUH�QRW�HIIHFWLYH�LQ�WKH�IRUHLJQ�PDUNHW�PD\�GHWHUPLQH�WKH�VXFFHVV�RU�IDLOXUH�RI�
HQWU\� LQWR� VXFK� IRUHLJQ� PDUNHW�� � 7KH� WKHVLV� LV� WKDW� VXFK� LPSULQWLQJ� FDQ� EH� D� SULRUL� LGHQWLILHG� DQG�� LI�
SURSHUO\� DQDO\]HG�� DVVLVW� LQ� ���� GHWHUPLQLQJ� ZKHWKHU� LQWHUQDWLRQDO�PDUNHW� HQWU\� LV� ZDUUDQWHG� DQG� ����
UHYLVLQJ� WKH� EXVLQHVV�PRGHO� WR� LPSURYH� WKH� SUREDELOLW\� RI� VXFFHVV� �RU� FRQYHUVHO\�� UHGXFH� WKH� ULVN� RI�
IDLOXUH��RI�DQ�LQWHUQDWLRQDO�PDUNHW�HQWU\��

���
7KHRUHWLFDO�&RQWULEXWLRQV���7KLV�WKHVLV�H[WHQGV�WKH�DQDO\VLV�RI�EXVLQHVV�PRGHOV�E\�SURYLGLQJ�

D� WRRO� WR� KHOS� SUDFWLWLRQHUV� DQG� VWXGHQWV� WR� VSHFLILFDOO\� FRQVLGHU� WKH� FXOWXUDO� LPSULQWLQJ� RI� VSHFLILF�
HOHPHQWV�RI�D�EXVLQHVV�PRGHO�LQ�WKH�FRQWH[W�RI�D�SURSRVHG�H[SDQVLRQ�WR�D�IRUHLJQ�PDUNHW����

)LUVW�� LW� SRVLWV� WKDW�� DQDORJRXV� WR� +RIVWHGH¶V� WKUHH� OHYHOV� RI� KXPDQ� PHQWDO� SURJUDPPLQJ��
EXVLQHVV�PRGHOV�DUH�DOVR�LQIOXHQFHG�E\�FXOWXUH�DQG�FDQ�DOVR�EH�FKDUDFWHUL]HG�E\�OHYHOV�±�LQ�WKLV�FDVH�



� �

WZR���7KH�EDVH�OHYHO�UHSUHVHQWV�WKH�FXOWXUDO�LPSULQWLQJ�RI�WKH�EXVLQHVV�PRGHO�UHIHUUHG�WR�DERYH���7KH�WRS�
OHYHO�UHSUHVHQWV�WKH�VSHFLILF�VWUDWHJLF�ORJLF�HPERGLHG�LQ�WKH�EXVLQHVV�PRGHO���6SHFLILFDOO\��WKH�WRS�OHYHO�
FRPSULVHV� WKH�QLQH�HOHPHQWV�RI�D�EXVLQHVV�PRGHO�DV�GHYHORSHG�E\�$OH[DQGHU�2VWHUZDOGHU�DQG�<YHV�
3LJQHXU�� � 7KHVH�QLQH�HOHPHQWV�DUH��.H\�3DUWQHUV��.H\�$FWLYLWLHV��.H\�5HVRXUFHV��9DOXH�3URSRVLWLRQ��
&XVWRPHU� 5HODWLRQVKLSV�� 'LVWULEXWLRQ� &KDQQHOV�� &XVWRPHU� 6HJPHQWV�� &RVW� 6WUXFWXUH� DQG� 5HYHQXH�
6WUHDPV����

6HFRQG�� LW� SUHVHQWV� WKH� &$*(� �&XOWXUDO�� $GPLQLVWUDWLYH�� *HRJUDSKLF�� DQG� (FRQRPLF�� IDFWRUV�
GHYHORSHG�E\�3DQNDM�*KHPDZDW��UHSUHVHQWLQJ�GLIIHUHQW�W\SHV�RI�³GLVWDQFHV´�EHWZHHQ�FRXQWULHV����

7KLUG��LW�SURYLGHV�D�PDWUL[��UHIHUUHG�WR�DV�DQ�³,PSULQWLQJ�&DQYDV´��FRPELQLQJ�WKH�QLQH�EXVLQHVV�
PRGHO�HOHPHQWV��RQ�WKH�YHUWLFDO�D[LV��ZLWK�WKH�&$*(�GLVWDQFH�IDFWRUV��RQ�WKH�KRUL]RQWDO�D[LV��WR�KHOS�WKH�
SUDFWLWLRQHU�RU�VWXGHQW� LGHQWLI\�WKRVH�DVVXPSWLRQV�DQG�DWWULEXWHV�RI�WKH�EXVLQHVV�PRGHO�WKDW�PD\�SRVH�
KXUGOHV�WR�H[SDQGLQJ�WKH�EXVLQHVV�PRGHO�WR�DQRWKHU�FRXQWU\����

)RXUWK�� LW� SUHVHQWV� WKH� FDVH� VWXGLHV� RI� IRXU� FRPSDQLHV�ZLWK� GLVFUHHW� EXVLQHVV�PRGHOV�ZKLFK�
KDYH�DWWHPSWHG�HLWKHU� VXFFHVVIXOO\�RU�XQVXFFHVVIXOO\� WR�HQWHU� IRUHLJQ�PDUNHWV� WR�ZKLFK� WKH�DQDO\WLFDO�
IUDPHZRUN�MXVW�GHVFULEHG�DUH�DSSOLHG��

�
5HVHDUFK� 0HWKRGV�� � ,Q� WHUPV� RI�PHWKRGRORJ\�� WKLV� VWXG\� UHOLHV� RQ� D� UHYLHZ� RI� WKH� UHOHYDQW�

OLWHUDWXUH� RQ� EXVLQHVV�PRGHOV� DQG� FXOWXUDO� LQIOXHQFHV� RQ� EXVLQHVV� DQG� LQ�GHSWK� FDVH� VWXGLHV� RI� IRXU�
FRPSDQLHV� �WZR� 8�6�� DQG� WZR� -DSDQHVH�� DQG� WKHLU� UHVSHFWLYH� DWWHPSWV� ERWK� VXFFHVVIXO� DQG�
XQVXFFHVVIXO�WR�H[SDQG�WKHLU�UHVSHFWLYH�EXVLQHVV�PRGHOV�WR�RWKHU�FRXQWULHV��7KH�FDVH�VWXGLHV�GUDZ�RQ�
VWUXFWXUHG� DQG� LQ�GHSWK� LQWHUYLHZV� ZLWK� FXUUHQW� DQG� IRUPHU� VHQLRU�� DQG� PLG�OHYHO� PDQDJHUV� DW� WKH�
VXEMHFW�FRPSDQLHV��

�
(YDOXDWLRQ�� � 7KH� WKHVLV� UHYLHZ� FRPPLWWHH�� FRQVLVWLQJ� RI�0LFKDHO� .RUYHU�� 3DWULFLD� 5RELQVRQ��

DQG�<RVKLQRUL� )XMLNDZD�HYDOXDWHG� WKH� WKHVLV�� � 7KH� FRPPLWWHH� FRQFOXGHG� WKDW� WKH� WKHVLV� SUHVHQWHG� D�
SUDFWLFDO�DQG�XVHIXO�IUDPHZRUN�WR�DVVLVW�LQ�GHWHUPLQLQJ��D�SULRUL��WKH�LQWHUQDWLRQDO�SRUWDELOLW\�RI�EXVLQHVV�
PRGHOV���7KH�WKHVLV�RSHUDWLRQDOL]HV�WKH�WKHRU\�RI�EXVLQHVV�PRGHOV�DQG�FXOWXUDO�DWWULEXWHV�RI�EXVLQHVV�WR�
EH�XVHIXO� IRU� WKH�EXVLQHVV�SUDFWLWLRQHU� LQ�DVVHVVLQJ� WKH� IHDVLELOLW\�RI� LQWHUQDWLRQDO�H[SDQVLRQ�VWUDWHJ\��
7KH�,PSULQWLQJ�&DQYDV�LV�D�SUDFWLFDO�WRRO�WKDW�FDQ�EH�HIIHFWLYHO\�XVHG�LQ�WKLV�FRQWH[W��)XUWKHUPRUH��WKH�
WKHVLV� FRQWDLQV�DQ�HVVD\� WLWOHG� ³,V�&XOWXUH�&RORULQJ�<RXU�%XVLQHVV�0RGHO´�ZULWWHQ� IRU� SXEOLFDWLRQ� LQ�D�
EXVLQHVV� MRXUQDO� LQWHQGHG� IRU� EXVLQHVV� SUDFWLWLRQHUV� �VXFK� DV� WKH� +DUYDUG� %XVLQHVV� 5HYLHZ�� WKDW�
SUHVHQWV� LQ� DQ� DEEUHYLDWHG� EXW� WKRURXJK� IDVKLRQ� WKH� NH\� HOHPHQWV� RI� WKH� WKHVLV� DV�ZHOO� DV� WKH� FDVH�
VWXGLHV�� )LQDOO\�� WKH� IRXU� FDVH� VWXGLHV� DQG� WHDFKLQJ� QRWHV� SUHSDUHG� IRU� WKLV� WKHVLV� �LQ� DGGLWLRQ� WR� WKH�
,PSULQWLQJ� &DQYDV� DQG� EXVLQHVV� MRXUQDO� DUWLFOH�� FDQ� VHUYH� DV� WKH� EDVLV� IRU� DQ� 0%$�OHYHO� FRXUVH� LQ�
LQWHUQDWLRQDO�EXVLQHVV�VWUDWHJ\�� �$V�VXFK�� WKH�YDOXH�RI� WKLV� WKHVLV�H[WHQGV�EH\RQG�D�PHUH�UHYLHZ�DQG�
VXPPDU\�RU�V\QWKHVLV�RI� WKH� UHOHYDQW� OLWHUDWXUH�RU� WKH�H[SRVLWLRQ�RI�XQUHODWHG�H[SHULHQFHV�RI�GLIIHUHQW�
FRPSDQLHV�� � ,W� SUHVHQWV� D� SUDFWLFDO� WRRO� WKDW� FDQ� EH� DSSOLHG� WR� DQ\� QXPEHU� RI� FDVHV� RI� LQWHUQDWLRQDO�
H[SDQVLRQ�� � ,WV� XVH� FRXOG� KDYH� SUHYHQWHG� D� QXPEHU� RI� LOO�FRQFHLYHG� DWWHPSWV� WR� H[SDQG� EXVLQHVV�
PRGHOV� WR�RWKHU�FRXQWULHV��7KH�FRPPLWWHH�KRSHV� WKDW� WKH�ZLGH�GLVWULEXWLRQ�RI� WKH�DUWLFOH�DQG� WKH�FDVH�
VWXGLHV�DQG�DFFRPSDQ\LQJ� WHDFKLQJ�QRWHV� WR�ERWK�SUDFWLWLRQHUV�DQG�EXVLQHVV�VWXGHQWV�ZRUOGZLGH�ZLOO�
KHOS�LPSURYH�WKH�DQDO\WLFDO�DFXPHQ�RI�LQWHUQDWLRQDO�EXVLQHVV�VWUDWHJLVW�DQG�DVVLVW�LQ�UHGXFLQJ�WKH�IDLOXUH�
UDWH�RI�LQWHUQDWLRQDO�H[SDQVLRQ�HIIRUWV��
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