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(��PDLO� W��B�#KRWPDLO�FRP��

DQG

1DWVDSDQ�3DRSXQ
*UDGXDWH�&ROOHJH�RI�0DQDJHPHQW�

6ULSDWXP�8QLYHUVLW\��%DQJNRN��7KDLODQG�
(�PDLO��QDWVDSXQ�SD#VSX�DF�WK�

$EVWUDFW

$�VWXG\�WKH�DIIHFW�RSHUDWLRQ�RI�WKH�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�IRU�WKH�FRPSDQ\�OLVWHG�RQ�WKH�
FRQVWUXFWLRQ� LQGXVWU\� LQ� 6WRFN� ([FKDQJH� RI� 7KDLODQG�� 7KH� ZRUNLQJ� FDSLWDO� PDQDJHPHQW� LV� DQ�
LPSRUWDQW� WR� OLTXLGLW\� SURILWDELOLW\� RI� WKH� FRPSDQ\� IRU� FRPSDQ\� PDQDJH� VXLWDELOLW\� RI� ILQDQFLQJ�
SROLF\� DQG� PDQDJH� RI� ZRUNLQJ� FDSLWDO�� 7KH� FRVW� RI� ORVH� RSSRUWXQLW\� LQ� WUHDWLQJ� GDPDJH� RI�
SURILWDELOLW\� DQG� WKH� SD\PHQW� WR� FRPSHQVDWH� SURILWV�� SURILWDELOLW\� DQG� DELOLW\� WR� SD\� RII� IXWXUH�
OLDELOLWLHV��

.H\ZRUGV�:RUNLQJ�&DSLWDO�0DQDJHPHQW��$VVHW�0DQDJHPHQW��&RQVWUXFWLRQ�,QGXVWU\

���,QWURGXFWLRQ

7KH� LQGXVWU\� KDV� EHHQ�GHYHORSHG� FRQWLQXRXVO\� WR� VXSSRUW� WKH� GHYHORSPHQW�RI� WKH� FRXQWU\
V�
VXFFHVVIXO� LQGXVWU\��)LQDQFLDO� DQG� ODERU� VHFWRUV� FRQWLQXHG� WR� H[SDQG��ZLWK� FKDUDFWHULVWLFV� GLIIHUHQW�
IURP� IRUHLJQ� FRXQWULHV��$QG�ZH� KDYH� WR�ZRUN� LQ� UHOLHI� DUHDV� LQ� XQVWDEOH�ZHDWKHU� FRQGLWLRQV��ZLWK�
FKDQJHV�LQ�RSHUDWLRQV�WKDW�DUH�FRQVWDQWO\�EHLQJ�UHFHLYHG��VXFK�DV�XQSUHGLFWDEOH�UDLQIDOO�VXFK�DV�UDLQ��
FRQVWUXFWLRQ�PDWHULDOV�)RUHLJQ�FRXQWULHV� WKDW� UHTXLUH�PRYLQJ�HTXLSPHQW�DQG�SHUVRQQHO�DW�DOO� WLPHV��
:LWK�WKLV�� WKH�FRQVWUXFWLRQ�EXVLQHVV�LV�D�MRE�ZLWK�SHUVRQQHO�ZRUNLQJ�&DSLWDO�PDQDJHPHQW�DW�D�KLJK�
OHYHO�SURYLGHV�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�FDSLWDO�PDQDJHPHQW�EXVLQHVV�WKDW�LV�QHHGHG�WR�
IXQG�PDQDJHPHQW�ZLWK�ZRUNLQJ�FDSLWDO�PDQDJHPHQW��3DUOLDPHQW�LV�PRQH\�PDQDJHPHQW��7KH�UHVW�RI�
WKH�PRQH\�ZLOO�EH�FRQYHUWHG�LQWR�LQFRPH�ZLWKLQ�D�IXOO�\HDU��6HFXUH�PDUNHWLQJ�DQG�VDOHV�RI�JRRGV�IRU�
WUDGH��ZLWK� WKH� DELOLW\� WR�PDNH�SD\PHQWV� DQG�SD\PHQW�ZLWK�REOLJDWLRQV� VXFK� DV� VDODULHV�� SD\PHQWV�
XQGHU� ILQDQFH� OHDVHV��ZRUNLQJ� FDSLWDO�PDQDJHPHQW�ZLOO� LQYROYH� LQYHVWPHQWV�$W� UHVW� DQG� ILQDQFLQJ�
&DSLWDO�PDQDJHPHQW� DQG�SHUVRQQHO�PDQDJHPHQW�&DSLWDO�PDQDJHPHQW� IRU� LQYHVWPHQW� LQ� VKRUW�WHUP�
FDSLWDO�PDQDJHPHQW�DQG�ORQJ�WHUP�FDSLWDO�PDQDJHPHQW�DQG�FDSLWDO�PDQDJHPHQW�&RPSHQVDWLRQ�DQG�
ZRUNLQJ�FDSLWDO�SROLFLHV�WKDW�DUH�DSSURSULDWH�IRU�WKH�EXVLQHVV��
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2EMHFWLYHV

���7R� VWXG\� WKH�SUREOHP�FRQGLWLRQV�:RUNLQJ�FDSLWDO�PDQDJHPHQW� IRU� FRQVWUXFWLRQ�EXVLQHVV�
RSHUDWLRQV�

���7R�FRPSDUH�WKH�SUREOHP�VROYLQJ�DELOLWLHV�RI�JUDGH���VWXGHQWV�DW�:DW�/DHP�)D�3KD�6FKRRO�
XVLQJ�(QMR\�6FLHQFH�DQG�3UREOHP�6ROYLQJ´�SURJUDP�EHIRUH�DQG�DIWHU�OHDUQLQJ���

��� 7R� ILQG� D� IRUP� RI� ZRUNLQJ� FDSLWDO� PDQDJHPHQW� WKDW� LV� VXLWDEOH� IRU� EXVLQHVV� RSHUDWLRQV�
&RQVWUXFWLRQ�

5HVHDUFK�+\SRWKHVLV

���:RUNLQJ� FDSLWDO� LQIOXHQFHV� WKH� SURILWDELOLW\� RI� WKH� FRQVWUXFWLRQ� VHUYLFHV� LQGXVWU\� LQ� WKH�
6WRFN�([FKDQJH�RI�7KDLODQG��

��� 7KH� GLVWULEXWLRQ� RI� UHFLSLHQWV� LQIOXHQFHV� WKH� SURILWDELOLW\� RI� WKH� FRQVWUXFWLRQ� VHUYLFHV�
LQGXVWU\�LQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��

���)DVW�ZRUNLQJ�FDSLWDO�LQIOXHQFHV�WKH�SURILWDELOLW\�RI�WKH�FRQVWUXFWLRQ�VHUYLFHV�LQGXVWU\�LQ�WKH�
6WRFN�([FKDQJH�RI�7KDLODQG���

&RQFHSWXDO�)UDPHZRUN�

)LJXUH���7KH�FRQFHSWXDO�IUDPHZRUN�RI�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�DVVHW�PDQDJHPHQW��
RI�OLVWHG�FRPSDQLHV�LQ�6WRFN�([FKDQJH�RI�7KDLODQG�FRQVWUXFWLRQ�LQGXVWU\�

,QGHSHQGHQW�YDULDEOHV

� 1HW�:RUNLQJ�&DSLWDO�

� &XUUHQW�5DWLR�

��4XLFN�5DWLR�

��$FFRXQW�UHFHLYDEOH�WXUQRYHU�

'HSHQGHQW�YDULDEOHV

��1HW�3URILW�PDUJLQ�

� 5HWXUQ�RQ�7RWDO�$VVHWV��52$�

� 5HWXUQ�RQ�(TXLW\��52(�
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���/LWHUDWXUH�5HYLHZ�

�6RPNHDW�9RUUDSUDVLWWLNXQ��������7KH�VWXG\�UHVXOWV� LQGLFDWHG� WKDW� WKH�FDVK�FRQYHUVLRQ�F\FOH�
ZDV�WKH�PDMRU�IDFWRU�DIIHFWLQJ�UHWXUQV�RQ�WRWDO�DVVHW�WKH�PRVW��,Q�WHUPV�RI�SURILWDELOLW\�DVVRFLDWHG�ZLWK�
ILUP�VL]HV��WKH�ODUJH�ILUPV�ZHUH�FDSDEOH�RI�PDNLQJ�WKH�KLJKHVW�SURILW��7KH�VHFRQG�DQG�WKLUG�ZHQW�WR�
WKH� PHGLXP� DQG� WKH� VPDOO� ILUPV�� UHVSHFWLYHO\�� ,Q� DGGLWLRQ�� VDOH�� FXUUHQW� DVVHWV�� DQG� WRWDO� OLDELOLW\�
DIIHFWHG� WKH� ILUP
V� SURILWDELOLW\� LQ� WKH� VDPH� GLUHFWLRQ�� ZKLOH� FXUUHQW� OLDELOLW\� UHOHDVHG� WKH� RSSRVLWH�
UHVXOW��$V�D�UHVXOW��WKH�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�E\�PHDQV�RI�UHGXFLQJ�FDVK�FRQYHUVLRQ�F\FOH�DQG�
FXUUHQW�OLDELOLW\�LQFOXGLQJ�DQ�LQFUHDVH�LQ�ORQJ�WHUP�LQYHVWPHQW�DUH�WKH�NH\�VWUDWHJLHV�WR�UDLVH�WKH�ILUP
V�
SURILWDELOLW\�� 2YHUDOO�� WKH� ZRRG� IXUQLWXUH� LQGXVWU\� LQ� 7KDLODQG� WHQGV� WR� DVVRFLDWH�ZLWK� D� GHFOLQLQJ�
WUHQG�LQ�LWV�SURILWDELOLW\��+HQFH��D�UHGXFWLRQ�LQ�LQYHQWRU\�SHULRG�LV�D�NH\�IDFWRU�WR�LQFUHDVH�EXVLQHVV
V�
SURILWDELOLW\�E\�PHDQ�RI�DSSO\LQJ�WKH�MXVW�LQ�WLPH�LQYHQWRU\�V\VWHP��$V�VXFK��WKH�PLG�VL]H�EXVLQHVV�
VKRXOG� LQFUHDVH� WKHLU� IL[HG� DVVHW� LQ� RUGHU� WR� UHDFK� LWV� HFRQRPLFV� RI� VFDOH��$V� VXFK�� WKH� EXVLQHVV
V�
SURILWDELOLW\�FDQ�EH�UDLVHG�LQ�WKH�IXWXUH��

�&KRVLWD�3HVWRQML�DQG�6DUHH\D�:LFKLWVDWLDQ����������7KLV�UHVHDUFK�LV�D�TXDQWLWDWLYH�VWXG\�ZLWK�
DQ� REMHFWLYH� WR� ��� LQYHVWLJDWH� WKH� LPSDFWV� RI� ZRUNLQJ� FDSLWDO� RQ� SURILWDELOLW\� DQG� ��� GHYHORS� DQG�
YDOLGDWH�D�VWUXFWXUH�HTXDWLRQ�PRGHO�RI�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�DQG�SURILWDELOLW\��7KH�PDLQ�IRFXV�
RI�WKLV�VWXG\�LQFOXGHG����DJUR�DQG�IRRG�LQGXVWULHV�LQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��6HFRQGDU\�GDWD�
IRU�WKH�SDVW���\HDUV�ZHUH�DQDO\]HG�XVLQJ�SDWK�DQDO\VLV�PHWKRG��7KH�UHVXOWV�VKRZHG�WKDW����WKH�PRGHO�
ILWWHG�WKH�HPSLULFDO�GDWD�FROOHFWHG�DQG����WKH�FRPSDQ\�LV�DEOH�WR�LQFUHDVH�LWV�SURILWDELOLW\�E\�DLPLQJ�DW�
KLJK� OLTXLGLW\� LQ�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�� ,Q�DGGLWLRQ��VKRUWHQLQJ� LQYHQWRU\�FRQYHUVLRQ�SHULRG�
DQG� UHFHLYDEOH� FROOHFWLRQ� SHULRG� DORQJ� ZLWK� H[WHQGLQJ� SD\DEOH� GHIHUUDO� SHULRG� DOVR� KHOS� WR� JDLQ�
KLJKHU�SURILW�

���5HVHDUFK�0HWKRGRORJ\

����3RSXODWLRQ�FKDUDFWHULVWLFV DQG�7KH�VDPSOH�JURXS�VHOHFWLRQ

�7KH�SRSXODWLRQ�XVHG�LQ�WKLV�VWXG\�LV�D�FRPSDQ\�UHJLVWHUHG�LQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��
D� WRWDO�RI����FRQVWUXFWLRQ�VHUYLFHV� LQGXVWU\��EXW�EHFDXVH�3$(��7KDLODQG��3XEOLF�&RPSDQ\�/LPLWHG�
KDV� QRWLILHG� LWV� GHOLVWLQJ� RQ� WKH� GD\� 2Q� �� $SULO� ������ WKHUHIRUH� WKHUH� LV� LQFRPSOHWH� LQIRUPDWLRQ�
GXULQJ�WKH�(GXFDWLRQ�ZDQWHG�7KHUHIRUH�GR�QRW�LQFOXGH�WKLV�FRPSDQ\�LQIRUPDWLRQ�/HDYLQJ�D�WRWDO�RI�
���FRPSDQLHV�DV�IROORZV�

����6DPSOLQJ�WRROV�DQG�PHWKRGV

�7KH� LQVWUXPHQW� XVHG� LQ� WKLV� VWXG\� FROOHFWHG� GDWD� IURP� 6(760$57�� $OO� FKDUDFWHULVWLFV� RI�
VHFRQGDU\�GDWD�ZHUH�DQQXDO� ILQDQFLDO� UHSRUWV�GLVFORVHG� LQ� WKH�6WRFN�([FKDQJH�RI�7KDLODQG������WR�
�����

����&UHDWLQJ�GDWD�FROOHFWLRQ�WRROV�

�7KLV�VWXG\�VWXGLHV�WKH�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�WKDW�DIIHFWV�WKH�RSHUDWLRQV�RI�FRPSDQLHV�
OLVWHG�RQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��

���� )LQDQFLDO� GDWD� LV� WKH� GDWD� IURP� WKH� DFFXPXODWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� E\� XVLQJ� WKH�
LQIRUPDWLRQ�LQ�WKH�UHVHDUFK�DV�GDWD�RI�WKH�5HDO�(VWDWH�'HYHORSPHQW�'LYLVLRQ��

����*HQHUDO�LQIRUPDWLRQ��VXFK�DV�LQIRUPDWLRQ�DERXW�ILQDQFLDO�SHUIRUPDQFH��LQIRUPDWLRQ�DERXW�
UHWXUQV�UHFHLYHG�IURP�GDWD�FROOHFWLRQ�IURP�YDULRXV�UHOHYDQW�UHVHDUFK�VRXUFHV�
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����'DWD�DQDO\VLV�PHWKRGV

�7KLV� VWXG\� LV� WR� VWXG\� WKH� PDQDJHPHQW� RI� ZRUNLQJ� FDSLWDO� WKDW� DIIHFWV� WKH� RSHUDWLRQV� RI�
FRPSDQLHV�OLVWHG�RQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��&RQVWUXFWLRQ�6HUYLFH�*URXS�7R�DQDO\]H�6XFK�
UHODWLRQVKLS�7KHUHIRUH�GDWD�DQDO\VLV�LV�QHHGHG�%\�XVLQJ�GHVFULSWLYH�VWDWLVWLFV�ZKLFK�DUH�

���� ,QLWLDO�GDWD� DQDO\VLV�7KH�REMHFWLYH� LV� WR�NQRZ� WKH�JHQHUDO� FKDUDFWHULVWLFV�RI� WKH�YDULDEOHV�
FROOHFWHG��3UHVHQWLQJ�WKH�VWXG\�GDWD�DOVR�&DOFXODWLRQ�RI�SHUFHQWDJH��PHDQ��PDULPXP�DQG�PLQLPXP�WR�
GHVFULEH�WKH�FKDUDFWHULVWLFV�RI�WKH�VDPSOH�([SODQDWLRQ�RI�WKH�XVH�RI�ZRUNLQJ�FDSLWDO�DQG�H[SODLQ�WKH�
ZRUNLQJ�FDSLWDO�XVDJH�EHKDYLRU�RI�WKH�7KDL�&RQVWUXFWLRQ�6HUYLFHV�,QGXVWU\�*URXS�

���� 'DWD� DQDO\VLV� WR� WHVW� WKH� UHODWLRQVKLS� EHWZHHQ� LQGHSHQGHQW� YDULDEOHV� DQG� GHSHQGHQW�
YDULDEOHV�:KLFK�LV�D�TXDQWLWDWLYH�YDULDEOH��ZLOO�XVH�WKH�VWDWLVWLFV�IRU�WHVWLQJ�DV�IROORZV�

�� ����3HDUVRQ�&RUUHODWLRQ�&RHIILFLHQW�7HVW�WR�ILQG�WKH�GLUHFWLRQ�RI�UHODWLRQVKLS�EHWZHHQ�
��RU�PRUH�YDULDEOHV�LV�D�GLUHFW�FRUUHODWLRQ�WHVW�XVLQJ�WKH�FRUUHODWLRQ�FRHIILFLHQW��U��QXPEHU�ZKLFK�KDV�
WKH�IRUPXOD�IRU�FDOFXODWLQJ�DV�IROORZV��

%\������U�;�<��&RUUHODWLRQ�FRHIILFLHQW�EHWZHHQ�;�DQG�<�
����U�;�<���EHWZHHQ�±��WR���RU���� �U�;�<� ���
����U�;�<��LI��U�;�<� �����LV�0XOWLFROOLQHDULW\�

+LJK�UHODWLRQVKLS� � ������!�U�;�<��!������
0RGHUDWH�UHODWLRQVKLS� �������U�;�<���������RU���������U�;�<����������
/RZ�UHODWLRQVKLS� � ��������U�;�<���������
1RW�UHODWHG�� � � U�;�<�� ���

U�;�<������PHDQV�UHODWLRQVKLS�LQ�WKH�VDPH�GLUHFWLRQ�
U�;�<������PHDQV�UHODWLRQVKLS�LQ�WKH�RSSRVLWH�GLUHFWLRQ�

� � ���� 0XOWLSOH� UHJUHVVLRQ� DQDO\VLV� LV� WR� ILQG� WKH� UHODWLRQVKLS� EHWZHHQ� LQGHSHQGHQW�
YDULDEOHV�DQG�GHSHQGHQW�YDULDEOHV��7KDW�KDV�UHODWLRQVKLSV� LQ� OLQHDU�%\�VKRZLQJ�UHODWLRQVKLSV�,Q� WKH�
UHJUHVVLRQ�PRGHO�5HJUHVVLRQ�DQDO\VLV�

� )URP�EDVLF� WKHRUHWLFDO� FRQFHSWV�1HW�SURILW� UDWLR�5HWXUQ�RQ� WRWDO� DVVHWV�DQG� UHWXUQ�RQ�HTXLW\�
'HSHQGV�RQ�WKH�LQYHVWPHQW�LQ�ERWK�WKH�WHUP�6KRUW�DQG�ORQJ�,Q�WKLV�FDVH��ZH�PDLQO\�VWXG\�WKH�VKRUW�
WHUP�LQYHVWPHQW��)URP�FXUUHQW�DVVHWV�PDQDJHPHQW�DQG�FXUUHQW�OLDELOLWLHV�:LWK�LPSRUWDQW�LQGHSHQGHQW�
YDULDEOHV�ZKLFK�DUH�1HW�ZRUNLQJ�FDSLWDO��1:&���ZRUNLQJ�FDSLWDO�UDWLR��&5���TXLFN�ZRUNLQJ�FDSLWDO�
UDWLR��45��DQG�YDULDEOH�DFFRUGLQJ�WR�WKH�GHEW�WXUQRYHU�UDWLR��$57���,Q�DGGLWLRQ��WKH�QHW�SURILW�PDUJLQ�
�130���UHWXUQ�RQ�WRWDO�DVVHWV��52$��DQG�UHVXOW�UDWHV��5HWXUQ�RQ�HTXLW\��52(��VKRXOG�EH�FRQVLGHUHG�
WUHQGV��7KHUHIRUH��LQ�WKH�OLQHDU�UHJUHVVLRQ�DQDO\VLV�RI�WKLV�VWXG\��WKHUH�DUH���HTXDWLRQV�EDVHG�RQ�WKH�
DQDO\VLV��5HODWLRQVKLSV�RI�YDULRXV�YDULDEOHV�:KLFK�DUH�GHILQHG�LQ�WKH�IROORZLQJ�PRGHO�
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)URP�WKH�UHODWLRQ�IXQFWLRQ�DERYH�&DQ�EH�GHILQHG�DV�WKH�HFRQRPHWULF�PRGHO�DV�IROORZV�

:KHUH�WKH�GHILQLWLRQ�RI�PHWKRGV�IRU�FDOFXODWLQJ�XQLWV�RI�YDULDEOHV�DQG�FRHIILFLHQWV�LV�VKRZQ�LQ�7DEOH�
��

7DEOH���9DULDEOHV��GHILQLWLRQV��FDOFXODWLRQ�PHWKRGV�DQG�XQLWV�RI�WUDQVODWRUV�XVHG�LQ�WKH�VWXG\�

9DULDEOH���
&RHIILFLHQW�

0HDQLQJ� &DOFXODWLRQ�PHWKRG� 8QLW�

130� 1HW�3URILW�PDUJLQ� 1HW�LQFRPH�·�VDOHV� ��

52$
5HWXUQ�RQ�7RWDO�

$VVHWV
1HW�LQFRPH�·�$YHUDJH�WRWDO�DVVHW� ��

52(� 5HWXUQ�RQ�(TXLW\� 1HW�,QFRPH�· 6KDUHKROGHU
V�(TXLW\� ��

1:&� 1HW�:RUNLQJ�&DSLWDO &XUUHQW�$VVHWV���&XUUHQW�/LDELOLWLHV
0LOOLRQ�
EDKW

&5� &XUUHQW�5DWLR� &XUUHQW�$VVHWV�·�&XUUHQW�/LDELOLWLHV� UDWLR�

45� 4XLFN�5DWLR�
�&XUUHQW�$VVHWV�±�,QYHQWRULHV�±3UHSD\PHQW��·

&XUUHQW�/LDELOLWLHV
UDWLR�

$57�
$FFRXQW�UHFHLYDEOH�

WXUQRYHU�
�1HW�FUHGLW�VDOHV�$YHUDJH�·�DFFRXQWV�

UHFHLYDEOH�
WLPH�

&RHIILFLHQW� �� ��

(URUU� �� ��

���5HVHDUFK�5HVXOWV

�7KH�UHVXOWV�RI�WKH�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�EHWZHHQ�WKH�QHW�ZRUNLQJ�FDSLWDO�UDWLR��1:&���
ZRUNLQJ�FDSLWDO�UDWLR��&5���TXLFN�WXUQRYHU�UDWLR��45��DQG�GHEW� WXUQRYHU�UDWLR��$57��WKDW� LQIOXHQFH�
5HWXUQ� RQ� WRWDO� DVVHWV� �52$�� RI� FRQVWUXFWLRQ� VHUYLFHV� LQGXVWU\� FRPSDQLHV� OLVWHG� RQ� WKH� 6WRFN�
([FKDQJH� RI�7KDLODQG�)RXQG� WKDW� WKHUH� DUH� �� LQGHSHQGHQW�YDULDEOHV� WKDW� LQIOXHQFH�5HWXUQ� RQ� WRWDO�
DVVHWV��52$��RI�FRQVWUXFWLRQ�VHUYLFHV�LQGXVWU\�FRPSDQLHV�OLVWHG�RQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG�
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&5�  �&XUUHQW�5DWLR��UDWLR��

45�  �4XLFN�5DWLR��UDWLR��

$57�  �$FFRXQW�UHFHLYDEOH�WXUQRYHU��WLPH��

���5HVHDUFK�'LVFXVVLRQ�

,QGHSHQGHQW� VWXG\� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� ILQDQFLDO� SHUIRUPDQFH� DQG� SURILWDELOLW\� RI�
&RQVWUXFWLRQ�VHUYLFHV�LQGXVWU\�JURXS�OLVWHG�FRPSDQLHV�LQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG�LQ���UDWLRV�
ZKLFK� DUH�1HW�:RUNLQJ�&DSLWDO� �1:&���:RUNLQJ�&DSLWDO� 5DWLR� �&5��� 5DSLG�&DSLWDO� 5DWLR� �45���
'HEW�7XUQRYHU�5DWLR��$57���1HW�3URILW�5DWLR��130����5HWXUQ�RQ�WRWDO�DVVHWV��52$��DQG�UHWXUQ�RQ�
HTXLW\��52(���7KH�UHVHDUFK�IRXQG�WKDW��

7KH�ZRUNLQJ�FDSLWDO�UDWLR��&5��KDV�D�GLUHFW�UHODWLRQVKLS�ZLWK�WKH�QHW�SURILW�UDWLR��130��RI�WKH�
FRQVWUXFWLRQ�VHUYLFHV�LQGXVWU\�UHJLVWHUHG�LQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��

7KH�ZRUNLQJ�FDSLWDO��&5��UDWLR�LV�LQ�WKH�RSSRVLWH�GLUHFWLRQ�WR�WKH�UHWXUQ�RQ�WRWDO�DVVHWV��52$��
RI�WKH�FRQVWUXFWLRQ�VHUYLFHV�LQGXVWU\�UHJLVWHUHG�LQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��

7KH�TXLFN�ZRUNLQJ�FDSLWDO�UDWH��45��KDV�D�GLUHFW�UHODWLRQVKLS�ZLWK�WKH�UHWXUQ�RQ�WRWDO�DVVHWV�
�52$��RI�WKH�FRQVWUXFWLRQ�VHUYLFHV�LQGXVWU\�OLVWHG�RQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��

7KH� QHW� ZRUNLQJ� FDSLWDO� �1:&�� LV� LQ� WKH� RSSRVLWH� GLUHFWLRQ� WR� WKH� UHWXUQ� RQ� WRWDO� DVVHWV�
�52$��RI�WKH�FRQVWUXFWLRQ�VHUYLFHV�LQGXVWU\�UHJLVWHUHG�LQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��

7KH�QHW�ZRUNLQJ�FDSLWDO��1:&��KDV�D�GLUHFW�UHODWLRQVKLS�ZLWK�WKH�UHWXUQ�RQ�WRWDO�DVVHWV��52$��
RI�WKH�FRQVWUXFWLRQ�VHUYLFHV�LQGXVWU\�JURXS�WKDW�LV�OLVWHG�RQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��
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,QGHSHQGHQW� VWXG\� RQ� :RUNLQJ� FDSLWDO� PDQDJHPHQW� WKDW� DIIHFWV� WKH� RSHUDWLRQV� RI� OLVWHG�
FRPSDQLHV� DQG� FRPSDQLHV� LQ� WKH� 6WRFN� ([FKDQJH� RI� 7KDLODQG� $FFRUGLQJ� WR� WKH� &RQVWUXFWLRQ�
6HUYLFHV�,QGXVWU\�*URXS��LW�LV�IRXQG�WKDW�LI�XVLQJ�WKH�K\SRWKHVLV�WHVWLQJ�PHWKRG��WKH�UDWLR�WKDW�KDV�D�
UHODWLRQVKLS� ZLWK� WKH� SURILWDELOLW\� RI� WKH� &RQVWUXFWLRQ� 6HUYLFHV� ,QGXVWU\� *URXS� LV� �� UDWLRV�� 1HW�
:RUNLQJ�&DSLWDO��1:&���:RUNLQJ�&DSLWDO�5DWLR��&5���)LQDQFLDO�5DWLR�4XLFN�UHYROYLQJ�FDSLWDO��45��
DQG�GHEW�WXUQRYHU�UDWLR��$57���$QDO\VWV�VKRXOG�IRFXV�RQ�WKH�DQDO\VLV�RI�HTXLW\��7KH�WLWOH�LQFOXGHV�WKH�
GHFLVLRQ� WRJHWKHU� ZLWK� WKH� DQDO\VLV� RI� WKH� HFRQRPLF� VLWXDWLRQ�� WKH� SROLWLFDO� JURXSV� RI� WKH� SURMHFW�
FRQVWUXFWLRQ��

5HIHUHQFHV

6WRFN� ([FKDQJH� RI� 7KDLODQG�� �������� 6HFWRU� 4XRWDWLRQ� >2Q�OLQH@�� $YDLODEOH�� KWWS���PDUNHWGDWD��
VHW�RU�WK�NW�VHFWRUTWDWLRQ��

7DORQSRLND�� $�0�� �������� )LQDQFLDO� ZRUNLQJ� FDSLWDO� PDQDJHPHQW� DQG� PHDVXUHPHQW�� 7KHVLV� IRU�
'RFWRU� RI� 6FLHQFH� �7HFKQRORJ\��� 6FKRRO� RI� EXVLQHVV� DQG�PDQDJHPHQW� /DSSHHQUDQWD� XQLYHUVLW\� RI�
WHFKQRORJ\��)LQODQG��

7UDQ�� +��� $EERWW�� 0�� DQG� -LQ�<DS�� &�� �������� +RZ� GRHV� ZRUNLQJ� FDSLWDO� PDQDJHPHQW� DIIHFW� WKH�
SURILWDELOLW\� RI� 9LHWQDPHVH� VPDOO�DQG� PHGLXP�VL]HG� HQWHUSULVHV�� -RXUQDO� RI� 6PDOO� %XVLQHVV� DQG�
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3DLV�� 0�$�� DQG� *DPD�� 3�0�� �������� :RUNLQJ� FDSLWDO� PDQDJHPHQW�� $QG� 60(V� SURILWDELOLW\��
3RUWXJXHVH�HYLGHQFH��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHULDO�)LQDQFH������������������

2UQZLSD� 0DNPLQJ� DQG� 1DWVDSDQ� 3DRSXQ�� �������� )DFWRUV� LQ� 5HWLUHPHQW� )LQDQFLDO� 3ODQQLQJ�
$IIHFWLQJ� )LQDQFLDO�:HOO�%HLQJ� DQG�&UHGLW� 8QLRQ�0HPEHUV� LQ� 7KDLODQG�� � 3URFHHGLQJV� RI� 7KH� �WK

,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 0DQDJHPHQW�� %XVLQHVV�� DQG� (FRQRPLFV� 	� 7KH� �WK� ,QWHUQDWLRQDO�
&RQIHUHQFH�RQ�7RXULVP��7UDQVSRUW��DQG�/RJLVWLFV��,&77/�����������$SULO������0DUFR�3ROR�3UHVQMD�
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