
L[

$%675$&7

5LVN�PDQDJHPHQW�GLVFORVXUH�LV�DQ�LPSRUWDQW�DQG�QHFHVVDU\ LQIRUPDWLRQ�E\�
VKDUHKROGHUV�� VWDNHKROGHUV�� DQG� WKH� FRPSDQ\� LWVHOI�� &RPSDQLHV� ZKLFK� PDQDJH�
DQG� DVVHVV� ULVN� ZHOO� FDQ� PLQLPL]H� WKH� SRVVLELOLW\ RI� ULVN� WKDW� ZLOO� RFFXU�� %\�
FDUU\LQJ� RXW� ULVN� PDQDJHPHQW� GLVFORVXUH�� WKH� FRPSDQ\� KDV� LPSOHPHQWHG�
WUDQVSDUHQF\�WKDW�FDQ�LQFUHDVH�SXEOLF�WUXVW�

7KLV�VWXG\�DLPV�WR�GHWHUPLQH�WKH�LQIOXHQFH RI�ULVN�PDQDJHPHQW�FRPPLWWHHV��
DXGLW� IHHV��DXGLW�FRPPLWWHH�PHHWLQJV��DQG�DXGLWRU�UHSXWDWLRQ�VLPXOWDQHRXVO\�DQG�
SDUWLDOO\�RQ�ULVN�PDQDJHPHQW�GLVFORVXUH�LQ�WKH�FRQVXPHU�JRRGV�LQGXVWU\�OLVWHG�RQ�
WKH� ,QGRQHVLD� 6WRFN�([FKDQJH� IRU� SHULRG ����������� 7KH� GDWD� XVHG� LV� REWDLQHG�
IURP�WKH�FRPSDQ\¶V�DQQXDO�UHSRUW�LQ�����������

7KH� SRSXODWLRQ� LQ� WKLV� VWXG\ LV� D FRQVXPHU� JRRGV� LQGXVWU\� OLVWHG� RQ�
,QGRQHVLD�6WRFN�([FKDQJH�� 7KH� VDPSOLQJ� WHFKQLTXH�XVHG LV�SXVSRVLYH� VDPSOLQJ��
7KXV���FRPSDQLHV�ZHUH�REWDLQHG�ZLWK� UHVHDUFK�SHULRGH LQ����������� ���\HDUV���
7KH� DQDO\VLV� PHWKRG� XVHG� LV� D� SDQHO� GDWD� UHJUHVVLRQ� DQDO\VLV� XVLQJ� (YLHZV�
VRIWZDUH��� YHULVRQ�

7KH�UHVXOWV�RI�WKH�VWXG\�IRXQG�WKDW�ULVN�PDQDJHPHQW�FRPPLWWHHV��DXGLW�IHHV��
DXGLW�FRPPLWWHH�PHHWLQJV��DQG�DXGLWRU�UHSXWDWLRQ�VLPXOWDQHRXVO\�KDG�DQ�HIIHFW�RQ�
ULVN� PDQDJHPHQW� GLVFORVXUH�� %DVHG� RQ� SDUWLDO� WHVWLQJ� RI� DXGLW� IHHV�� DXGLW�
FRPPLWWHH�PHHWLQJV��DQG�DXGLWRU�UHSXWDWLRQ��LW�KDV�QR�HIIHFW�RQ�ULVN�PDQDJHPHQW�
GLVOFRVXUH��0HDQZKLOH�� WKH� ULVN�PDQDJHPHQW� FRPPLWWHH� KDV� D� SRVLWLYH� HIIHFW� RQ�
ULVN�PDQDJHPHQW�GLVFORVXUH�

%DVHG�RQ� WKH�UHVXOWV�RI� WKH�VWXG\�� WKH�UHVHDUFKHU�JDYH� VXJJHVWLRQ IRU� WKH�
FRPSDQ\�WR�SD\�DWWHQWLRQ�WR�WKH�FRPSDQ\¶V�ULVN�PDQDJHPHQW�FRPPLWWHH��,W�LV�DOVR�
UHFRPPHQGHG� IRU� LQYHVWRUV� WR� FRQVLGHU� GLVFORVXUH� RI� WKH� ULVN� PDQDJHPHQW�
FRPPLWWHH� LQ� PDNLQJ� LQYHVWPHQW� GHFLVLRQV�� 7KH� KLJKHU� ULVN� PDQDJHPHQW�
FRPPLWWHH� WKDW� LV� VHSDUDWH� ZLWK� WKH� DXGLW� FRPPLWWHH�� WKH� EHWWHU� WKH� ULVN�
PDQDJHPHQW�GLVFORVXUH�LQ�WKH�FRPSDQ\�

.H\ZRUGV� ��5LVN�0DQDJHPHQW�&RPPLWWHH��$XGLW�)HH��$XGLW�&RPPLWWHH�0HHWLQJ��
$XGLWRU�5HSXWDWLRQ��5LVN�0DQDJHPHQW�'LVFORVXUH�


