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$EVWUDFW

)LQDQFLDO�SHUIRUPDQFH�LV�YLWDO�LPSRUWDQFH�IRU�HYHU\�RUJDQL]DWLRQ��DQG�LW�LV�DIIHFWHG
E\�PDQ\� IDFWRUV�� 7KH� RZQHUVKLS� VWUXFWXUH� LV� RQH� RI� WKH� PDLQ� GHWHUPLQDQWV� WKDW�
LQIOXHQFH� WKH� ILUP¶V� ILQDQFLDO� SHUIRUPDQFH�� 0DQ\� UHVHDUFKHUV� KDYH� JLYHQ� WKH�
LPSRUWDQFH� RI� FRPSDQ\¶V� RZQHUVKLS� VWUXFWXUH� LQ� FRUSRUDWH� JRYHUQDQFH�
PHFKDQLVPV��ZKHUHDV�VWXGLHV�RQ�RZQHUVKLS�VWUXFWXUH�DQG�ILQDQFLDO�SHUIRUPDQFH�RI�
ILUPV� KDYH� \LHOGHG� QRQ�FRQFOXVLYH� HPSLULFDO� ILQGLQJV�� /LPLWHG� VWXGLHV� KDYH�
REVHUYHG��H[SORUHG��DQG�TXDQWLILHG�LQ�6UL�/DQND��)XUWKHU��H[WDQW�VWXGLHV�KDYH�QRW�
H[DPLQHG� WKH� LPSDFW�RI�RZQHUVKLS�VWUXFWXUH�ZLWK�RZQHUVKLS� LGHQWLW\�RQ� ILQDQFLDO�
SHUIRUPDQFH�� +HQFH�� WKH� SXUSRVH� RI� WKLV� VWXG\� LV� WR� LQYHVWLJDWH� WKH� UHODWLRQVKLS�
EHWZHHQ� RZQHUVKLS� VWUXFWXUH� DQG� ILQDQFLDO� SHUIRUPDQFH� DQG� WKHQ� H[DPLQH� WKH�
LPSDFW�RI�RZQHUVKLS�VWUXFWXUH�RQ�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�FRPSDQLHV�OLVWHG�RQ�
WKH�&RORPER�6WRFN�([FKDQJH��%DVHG�RQ�WKH�RZQHUVKLS�GLYHUVLILFDWLRQ��WKUHH�VHFWRUV�
ZHUH�VHOHFWHG�DV�WKH�SRSXODWLRQ�DQG����FRPSDQLHV�ZHUH�VHOHFWHG�DV�WKH�VDPSOH�DV�
SHU� WKH� DYDLODELOLW\� RI� LQIRUPDWLRQ��'DWD� FROOHFWLRQ� SHULRG�ZDV� ����������� 7KLV�
VWXG\�UHYHDOV�WKDW�LQVWLWXWLRQDO�RZQHUVKLS�DQG�IRUHLJQ�RZQHUVKLS�DUH�VLJQLILFDQWO\�
DQG�SRVLWLYHO\�FRUUHODWHG�ZLWK�ILQDQFLDO�SHUIRUPDQFH��ZKLOH�LQGLYLGXDO�RZQHUVKLS�
DQG�RZQHUVKLS�FRQFHQWUDWLRQ�DUH�QHJDWLYHO\�FRUUHODWHG�ZLWK�ILQDQFLDO�SHUIRUPDQFH��
)XUWKHU��RZQHUVKLS�FRQFHQWUDWLRQ�KDV�D�VLJQLILFDQW�LPSDFW�RQ�FRPSDQ\¶V�ILQDQFLDO�
SHUIRUPDQFH��DQG�WKH�RZQHUVKLS�LGHQWLW\�KDV�QR�VLJQLILFDQW�LPSDFW�RQ�FRPSDQ\¶V�
ILQDQFLDO�SHUIRUPDQFH��7KHVH�ILQGLQJV�PD\�KHOS�LQYHVWRUV�DQG�SROLF\PDNHUV�WR�PDNH�
GHFLVLRQV�UHJDUGLQJ�RZQHUVKLS�VWUXFWXUH�

.H\ZRUGV� )RUHLJQ� RZQHUVKLS�� LQGLYLGXDO� RZQHUVKLS�� LQVWLWXWLRQDO� RZQHUVKLS��
RZQHUVKLS�FRQFHQWUDWLRQ��RZQHUVKLS�VWUXFWXUH�
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�� ,QWURGXFWLRQ

'LIIHUHQW�SDUWLHV�ZKR�KDYH�LQYHVWHG�LQ�VKDUHV�RI�D�OLVWHG�FRPSDQ\�DUH�NQRZQ�DV�RZQHUV�RI�WKDW�
FRPSDQ\��DQG�WKH\�DUH�DOVR�NQRZQ�DV�VKDUHKROGHUV�RI�WKDW�SDUWLFXODU�FRPSDQ\��9DULRXV�W\SHV�
RI�RZQHUV�FDQ�EH�IRXQG�LQ�QDWLRQDOO\�DV�ZHOO�DV�LQWHUQDWLRQDOO\��DQG�WKH\�DUH�IXUWKHU�FDWHJRUL]HG�
DV� IRUHLJQ� RZQHUVKLS�� JRYHUQPHQW� RZQHUVKLS�� LQVWLWXWLRQDO� RZQHUVKLS�� DQG� LQGLYLGXDO�
RZQHUVKLS��&RQQHOO\��+RVNLVVRQ�	�7LK���������3ULPDULO\��WKHVH�RZQHUV¶�FRQFHUQ�LV�WR�UHDS�WKH�
EHQHILWV� IURP� ILUP� SURILWV� RU�PD[LPL]H� WKHLU� ZHDOWK� 7R� DFKLHYH� WKHVH� REMHFWLYHV�� RZQHUV�
DSSRLQW�PDQDJHPHQW��DQG�WKHQ�DJHQF\�FRQIOLFW�RFFXUV��-HQVHQ�	�0HFNOLQJ���������7KH�WHUP�
RZQHUVKLS�VWUXFWXUH�FDQ�EH�GHILQHG�E\�XVLQJ�WZR�DSSOLHG�GLPHQVLRQV��RZQHUVKLS�FRQFHQWUDWLRQ�
DQG�RZQHU�LGHQWLW\��2ZQHUVKLS�FRQFHQWUDWLRQ�LV�D�PHDVXUHPHQW�RI�WKH�GHJUHH�RI�FRQFHQWUDWLRQ�
RI�YRWLQJ�ULJKW�LQ�OLVWHG�FRUSRUDWLRQV��DQG�LW�LV�PHDVXUHG�E\�XVLQJ�WKH�YRWLQJ�ULJKW�RI�WKH�ODUJHVW�
VKDUHKROGHUV��7KH�2ZQHUVKLS�,GHQWLW\�FDQ�EH�LGHQWLILHG�DV�D�PHDVXUH�RI�WKH�H[WHQW�WR�ZKLFK�
PHPEHUV� RI� WKH� RUJDQL]DWLRQ� LGHQWLI\� WKHPVHOYHV� DV� JHQXLQH� RZQHUV� RI� WKH� FRPSDQ\��
2ZQHUVKLS� VWUXFWXUH� LQIOXHQFHV� D� FRPSDQ\� LQ� YDULRXV� DVSHFWV�� DQG� -HQVHQ� DQG� 0HFNOLQJ�
������� IRXQG� WKDW� RZQHUVKLS� VWUXFWXUH� KDV� D� VLJQLILFDQW� LPSDFW� RQ� FRUSRUDWH� JRYHUQDQFH�
PHFKDQLVPV�EHFDXVH� WKH\�GHWHUPLQH� WKH� LQFHQWLYHV�RI�PDQDJHUV�DQG� WKHUHE\� WKH�HFRQRPLF�
HIILFLHQF\�RI�WKH�FRUSRUDWLRQV�WKH\�PDQDJH��7KXV��YDULRXV�LQGLFDWLRQV�IURP�SUHYLRXV�VWXGLHV�
FDQ�EH�IRXQG�WKDW�RZQHUVKLS�VWUXFWXUH�LV�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�ILQDQFLDO�SHUIRUPDQFH��
EXW�UDUH�WR�ILQG�FRQVLVWHQW�FRQFOXVLRQV�DPRQJ�WKHVH�WZR���

7KH� UHODWLRQVKLS� EHWZHHQ� RZQHUVKLS� VWUXFWXUH� DQG� ILUPV¶� ILQDQFLDO� SHUIRUPDQFH� LV� VWLOO� D�
GHEDWDEOH�SUREOHP�LQ� WKH� ILQDQFH� OLWHUDWXUH��6RPH�SUHYLRXV� OLWHUDWXUH�VWDWHG� WKDW� WKHUH� LV�DQ�
LQYHUVH�UHODWLRQVKLS�EHWZHHQ�VKDUHKROGLQJV�DQG�ILUP�SHUIRUPDQFH��*DQJXOL�	 $JUDZDO��������
ZKLOH�RWKHU� UHVHDUFKHUV�HPSKDVL]H� WKDW� WKH�RZQHUVKLS� VWUXFWXUH�RI�D�FRUSRUDWLRQ�VKRXOG�EH�
WKRXJKW�RI�DV�DQ�HQGRJHQRXV�RXWFRPH�RI�GHFLVLRQV�WKDW�UHIOHFW�WKH�LQIOXHQFH�RI�VKDUHKROGHUV�
DQG�RI�WUDGLQJ�RQ�WKH�PDUNHW�IRU�VKDUHV��'HPVHW]�������

,Q� ������ DOPRVW� DOO� 6UL� /DQNDQ� HQWHUSULVHV� ZHUH� VWDWH�RZQHG� HQWHUSULVHV�� EXW� ZLWK� WKH�
LQWURGXFWLRQ� RI� WKH� RSHQ� HFRQRP\� SROLF\�� SULYDWL]DWLRQ� DQG� UHVWUXFWXULQJ� RI� VWDWH�RZQHG�
HQWHUSULVHV��WKH�RZQHUVKLS�VZLWFKHG�IURP�SXEOLF�WR�SULYDWH��DQG�XOWLPDWHO\�WKLV�RZQHUVKLS�KDV�
HQGHG�XS�ZLWK�VRPH�FRQFHQWUDWHG�IDPLO\�RZQHUV�DQG�LQGLYLGXDOV��,Q�WKH�ODWH�����V��WKH�6UL�
/DQNDQ�JRYHUQPHQW�VWDUWHG�IUHH�WUDGH�]RQHV�WR�DWWUDFW�QHZ�EXVLQHVV�DQG� WKLV�ZDV�UHVXOWV� LQ
LQFUHDVHG�IRUHLJQ�RZQHUVKLS�JUDGXDOO\��7KHUHIRUH��DW�SUHVHQW�YDULRXV�W\SHV�RI�RZQHUV�FDQ�EH�
IRXQG�LQ�6UL�/DQNDQ�FRPSDQLHV��7KLV�PRWLYHV�WR�LQYHVWLJDWH�KRZ�RZQHUVKLS�VWUXFWXUH�DIIHFW�
ILUP¶V�ILQDQFLDO�SHUIRUPDQFH�DQG�ZKDW�NLQG�RI�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG�
ILQDQFLDO�SHUIRUPDQFH�LQ�6UL�/DQNDQ�ILUP�

0DQ\� UHVHDUFK� VWXGLHV� ZLWK� FRQWUDGLFWRU\� UHVXOWV� FDQ� EH� IRXQG� LQ� WKH� OLWHUDWXUH� ZKLFK�
LQYHVWLJDWHV�WKH�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG�ILQDQFLDO�SHUIRUPDQFH��EXW�LW�LV�
UDUH�WR�ILQG�D�VWXG\�WKDW�FRQVLGHUV�WKH�LPSDFW�RI�RZQHUVKLS�VWUXFWXUH�ZLWK�RZQHUVKLS�LGHQWLW\�
RQ� ILQDQFLDO� SHUIRUPDQFH�� 7KHUHIRUH�� WKLV� VWXG\� VRXJKW� WR� LQYHVWLJDWH� ZKHWKHU� WKHUH� LV� D�
UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG�ILQDQFLDO�SHUIRUPDQFH�WKURXJK�LQYHVWLJDWLQJ WKH�
SDWWHUQ�DQG�YDULDWLRQ�RI�WKH�RZQHUVKLS�VWUXFWXUH�RI�OLVWHG�ILUPV�LQ�6UL�/DQND�DQG�WKHLU�ILQDQFLDO�
SHUIRUPDQFH� ZKLOH� LQYHVWLJDWLQJ� WKH� LPSDFW� RI� RZQHUVKLS� VWUXFWXUH� RQ� WKH� ILQDQFLDO�
SHUIRUPDQFH�RI�WKDW�VDPH�VDPSOH�RI�WKH�VWXG\�
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(PSLULFDO� VLJQLILFDQFH� DQG� DSSOLFDWLRQ� VLJQLILFDQFH� ZHUH� FOHDUO\� PHQWLRQHG� XQGHU� WKH�
LQWURGXFWLRQ�VHFWLRQ�DV�VXE�VHFWLRQ�LQ�RUGHU�WR�HQVXUH�WKH�VLJQLILFDQFH�RI�WKLV�VWXG\��6HFRQG�
VHFWLRQ�GHPRQVWUDWHV�SUHYLRXV� UHVHDUFK� VWXGLHV�RQ� WKH� VDPH� UHVHDUFK� DUHD� WKDW� SURYLGLQJ� D�
WKHRUHWLFDO DQG� HPSLULFDO� HYLGHQFHV� GHULYHG� IURP� SDVW� OLWHUDWXUH�� 7KLUG� VHFWLRQ� GHSLFWV�
VWDWLVWLFDO�UHVXOWV�JHQHUDWHG�E\�WKH�GDWD�DQDO\VLV�DQG�LW�GLVFXVVHV�WKH�UHVXOWV�FULWLFDOO\��)LQDOO\�
FRQFOXVLRQ�VHFWLRQ�VXPPDUL]HV�ZKROH�SDSHU�ZKLOH�HPSKDVL]LQJ�NH\�SRLQWV�RI� WKLV� UHVHDUFK�
VWXG\�

��� (PSLULFDO�VLJQLILFDQFH

-HQVHQ� DQG� 0HFNOLQJ� ������� LQGLFDWH� WKDW� LW� LV� YHU\� LPSRUWDQW� IRU� KDYLQJ� DQ� DFFHSWDEOH�
RZQHUVKLS� VWUXFWXUH� LQ� FRUSRUDWH� JRYHUQDQFH�EHFDXVH� LW� DIIHFWV� WR�GHWHUPLQH� WKH� HFRQRPLF�
HIILFLHQF\�RI�WKH�FRUSRUDWLRQV��6LQFH�WKH 6UL�/DQNDQ�OLVWHG�FRPSDQLHV�DUH�KDYLQJ�GLVSHUVHG�DQG�
FRQFHQWUDWHG� RZQHUVKLS�� LW� LV� YHU\� LPSRUWDQW� WR� NQRZ� DERXW� KRZ� WKH� RZQHUVKLS� VWUXFWXUH�
DIIHFWV� WKH�FRPSDQ\¶V� ILQDQFLDO�SHUIRUPDQFH� LQ�RUGHU� WR�PD[LPL]H� WKH� VKDUHKROGHU�ZHDOWK��
0RVW�RI�WKH�VWXGLHV�LQ�6UL /DQNDQ�FRQWH[W�ZHUH�FRQVLGHUHG�RQO\�WKH�RZQHUVKLS�FRQFHQWUDWLRQ�
IRU�LQYHVWLJDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG�ILUP�ILQDQFLDO�SHUIRUPDQFH��
7KHUH�ZDV�DOVR�D�ODFN�RI�UHVHDUFK�WKDW�FRQVLGHUV�WKH�WZR�FRQFHSWV�RI�RZQHUVKLS�VWUXFWXUH�ZKHQ�
LQYHVWLJDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG�ILUP¶V�ILQDQFLDO�SHUIRUPDQFH��
7KHUHIRUH��WKLV�VWXG\�FRQVLGHUHG�RZQHUVKLS�VWUXFWXUH��LQFOXGLQJ�ERWK�RZQHUVKLS�FRQFHQWUDWLRQ�
DQG� RZQHU� LGHQWLW\�� WR� LQYHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ� RZQHUVKLS� VWUXFWXUH� DQG� ILUP�
ILQDQFLDO�SHUIRUPDQFH�

��� $SSOLFDWLRQ�VLJQLILFDQFH

7KLV�VWXG\�ZDV�FRQGXFWHG�LQ�WKH�FRQWH[W�RI�WKH�&RORPER�6WRFN�([FKDQJH��&6(��DQG�D�YDULHW\�
RI�RZQHUVKLS�VWUXFWXUHV�FDQ�EH�IRXQG�LQ�WKHVH�OLVWHG�FRPSDQLHV��7KHUHIRUH��WKLV�VWXG\�FRYHUV
WKUHH�VHFWRUV��'LYHUVLILHG��7HOHFRPPXQLFDWLRQ��+HDOWKFDUH���IRU�WKH�SHULRG�RI�����������LQ�
RUGHU�WR�LGHQWLI\�WKH�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG�ILQDQFLDO�SHUIRUPDQFH�

+RZHYHU�� WKH� FRQQHFWLRQ� EHWZHHQ� RZQHUVKLS� VWUXFWXUH� DQG� ILQDQFLDO� SHUIRUPDQFH� LV� DQ
RQJRLQJ�GHEDWH�LQ�WKH�FRUSRUDWH�ILQDQFH�OLWHUDWXUH��WKHUHIRUH�WKH�VWXG\�PRWLYHV�WR�LGHQWLI\�WKH�
VLJQLILFDQFH� RI� WKH� RZQHUVKLS� VWUXFWXUH� RQ� ILQDQFLDO� SHUIRUPDQFH�� 8OWLPDWHO\�� WKH� VWXG\�
H[DPLQHV� WKH� LPSDFW� RI� RZQHUVKLS� FRQFHQWUDWLRQ� DQG� RZQHUVKLS� LGHQWLW\� RQ� WKH� ILQDQFLDO�
SHUIRUPDQFH�RI�FRPSDQLHV�OLVWHG�LQ�&6(�

�� /LWHUDWXUH�UHYLHZ
��� 7KHRUHWLFDO�UHYLHZ

$JHQF\�7KHRU\� $Q�DJHQF\�LV�DQ\�UHODWLRQVKLS�EHWZHHQ�WZR�SDUWLHV�LQ�ZKLFK�WKRVH�WZR�SDUWLHV�
UHSUHVHQW�WKH�UROH�RI�DJHQW�DQG�SULQFLSDO��,Q�RUGHU�WR�PD[LPL]H�WKH�ZHDOWK�RI�WKH�SULQFLSOHV��
RZQHUV�KLUH�DJHQWV�WR�SHUIRUP�GD\�WR�GD\�WUDQVDFWLRQV�DQG�VHUYLFHV�RQ�EHKDOI�RI�WKHP��)XUWKHU��
WKH\�GHOHJDWH�GHFLVLRQ�PDNLQJ�DXWKRULW\�WR�DJHQWV�ZKLOH�PDLQWDLQLQJ�D�FHUWDLQ�OHYHO�RI�WUXVW�
DQG�FRQILGHQFH��6KDSLUR���������%XW�LQ�SUDFWLFH��ZKHQ�RQH�SDUW\�LV�H[SHFWHG�WR�DFW�LQ�WKH�EHVW�
LQWHUHVWV�RI�WKH�RWKHU��D�FRQIOLFW�RI�LQWHUHVW�PLJKW�EH�RFFXUULQJ��ZKLFK�LV�NQRZQ�DV�DQ�DJHQF\�
SUREOHP��7\SLFDOO\�� WKH� FDXVH� RI� DJHQF\� SUREOHP� FDQ� EH� LGHQWLILHG� DV� WKH� FRQYHUJHQFH� RI�
LQWHUHVW�EHWZHHQ�WKH�SULQFLSDO�DQG�WKH�DJHQW��7KHUH�DUH�WKUHH�W\SHV�RI�DJHQF\�SUREOHPV�LQ�DQ�
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RUJDQL]DWLRQ�NQRZQ�DV�3ULQFLSDO�$JHQW 3UREOHP��3ULQFLSDO±3ULQFLSDO�3UREOHP��DQG�3ULQFLSDO±
&UHGLWRU�3UREOHP��'KDUZDGNDU��*HURUJH��	�%UDQGHV���������:KHQ�LGHQWLI\LQJ�WKH�LPSDFW�RI�
RZQHUVKLS�VWUXFWXUH�RQ�ILUP¶V�ILQDQFLDO�SHUIRUPDQFH��DJHQF\�WKHRU\�WDNHV�DQ�LPSRUWDQW�SODFH�
EHFDXVH�WKH�FRQIOLFW�RI LQWHUHVW�EHWZHHQ�RZQHUV�DQG�PDQDJHUV�FDQ�GLUHFWO\�DIIHFW�WKH�ILUP¶V�
ILQDQFLDO�SHUIRUPDQFH�

2ZQHUVKLS�6WUXFWXUH� 2ZQHUVKLS� LV� WKH� VWDWH�RI�H[FOXVLYH� ULJKWV�DQG�FRQWURO�RYHU�SURSHUW\�
VXFK� DV� ODQG� RU� UHDO� HVWDWH� RU� LQWHOOHFWXDO� SURSHUW\�� 2ZQHUVKLS� VWUXFWXUH� GHILQHV� KRZ� WKLV�
RZQHUVKLS�DQG�FRQWURO�RI�D�FRPSDQ\�LV�GLVWULEXWHG��-HQVHQ�	�0HFNOLQJ���������

2ZQHUVKLS�FRQFHQWUDWLRQ� LV�DQ�DPRXQW�RI� VWRFN� WKDW� LV�RZQHG�E\� LQYHVWRUV�� WKH\�PLJKW�EH�
LQGLYLGXDO��LQVWLWXWLRQDO�RU�IRUHLJQ�LQYHVWRUV��,QYHVWRUV�ZKR�KDYH�RZQHG�PRUH�WKDQ���SHUFHQW�
RI�HTXLW\�RZQHUVKLS�ZLWKLQ�D�SDUWLFXODU�RUJDQL]DWLRQ�ZLOO�EH�DEOH�WR�LQIOXHQFH�DQG�FRQWURO�WKH�
ILUP¶V�PDQDJHPHQW��7KHUHIRUH��D�KLJKHU�OHYHO�RI�RZQHUVKLS�FRQFHQWUDWLRQ�GHQRWHV�D�KLJKHU�
OHYHO�RI�LQYHVWRU
V�PRQLWRULQJ�SRZHU�RYHU�D�ILUP¶V�PDQDJHULDO�GHFLVLRQV�LQ�RUGHU�WR�SURWHFW�
WKHLU� LQYHVWPHQWV��$� ORZ� OHYHO� RI� RZQHUVKLS� FRQFHQWUDWLRQ� LQGLFDWHV� D�ZHDNHU� JRYHUQDQFH�
SRZHU�EHFDXVH�LQYHVWRUV�ZLWK�IHZHU�RZQHUVKLS�LQWHUHVWV�KDYH�OLWWOH�LQFHQWLYH�WR�SD\�DWWHQWLRQ�
WR�WKH�VWUDWHJLF�GHFLVLRQV�RI�WKH�ILUP�

2ZQHUVKLS FDQ�EH�LGHQWLILHG�DV�D�PHDVXUH�RI�WKH�H[WHQW�WR�ZKLFK�PHPEHUV�RI�WKH�RUJDQL]DWLRQ�
LGHQWLI\�WKHPVHOYHV�DV�JHQXLQH�RZQHUV�RI�WKH�FRPSDQ\�

��� (PSLULFDO�UHYLHZ

2ZQHUVKLS�&RQFHQWUDWLRQ�

:DUUDG�� $OQLPHU�� DQG� $OPDKDPLG� ������� H[DPLQHG� WKH� UHODWLRQVKLS� EHWZHHQ� RZQHUVKLS�
FRQFHQWUDWLRQ� DQG� EXVLQHVV� SHUIRUPDQFH� RI� QRQ�ILQDQFLDO� EXVLQHVVHV� OLVWHG� RQ� WKH� VWRFN�
H[FKDQJH�RI�-RUGDQ�IRU�WKH�SHULRG�RI�����������7ZR�GLIIHUHQW�JURXS�DVVHVVPHQW�FULWHULD�DUH�
GHWHUPLQHG� IRU� WKLV� VWXG\�� DQG� WKRVH� FULWHULD� DUH� DFFRXQWLQJ� DQG� PDUNHW�� $FFRUGLQJ� WR�
DFFRXQWLQJ�FULWHULD�� WKH�RZQHUVKLS�VWUXFWXUH�GRHV�QRW�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�EXVLQHVV�
SHUIRUPDQFH��KRZHYHU��PDUNHW�FULWHULRQV�GHWHUPLQHG�WKDW�RZQHUVKLS�VWUXFWXUH�DIIHFWV�EXVLQHVV�
SHUIRUPDQFH�VLJQLILFDQWO\��6LPLODUO\��=HFNKDXVHU�DQG�3RXQG��������LQYHVWLJDWH�WKH�LPSDFW�RI�
ODUJH� RXWVLGH� VKDUHKROGHUV� RQ� FRUSRUDWH� SHUIRUPDQFH� DQG� FRUSRUDWH� ILQDQFLDO� SROLF\�� 7KLV�
VWXG\� HPSOR\V� D� VDPSOH�RI� ILUPV� IURP���� LQGXVWULHV� WR� WHVW�ZKHWKHU� WKH�SUHVHQFH�RI� ODUJH�
VKDUHKROGHUV�LV�DVVRFLDWHG�ZLWK�V\VWHPDWLF�GLIIHUHQFHV�LQ�H[SHFWHG�HDUQLQJV�JURZWK��GLYLGHQG�
SD\RXW� UDWLRV�� RU� OHYHUDJH� UDWLRV�� 2YHUDOO�� WKH\� KDYH� IRXQG� WKDW� HOHYHQ� LQGXVWULHV� ZLWK� D�
UHODWLYHO\� RSHQ� LQIRUPDWLRQ� VWUXFWXUH�� ODUJH� VKDUHKROGHUV� DUH� DVVRFLDWHG� ZLWK� VLJQLILFDQWO\�
KLJKHU�H[SHFWHG�HDUQLQJV�JURZWK�UDWHV�

7KRPVHQ�DQG�3HGHUVHQ��������VXJJHVW�WKDW�DIWHU�FRQWUROOLQJ�IRU�RWKHU�YDULDEOHV��RZQHUVKLS�
FRQFHQWUDWLRQ�KDV�D�SRVLWLYH�UHODWLRQ�ZLWK�PDUNHW�WR�ERRN�YDOXH�RI�HTXLW\�DV�ZHOO�DV�WKH�52$��
7KH\�WRRN�D�VDPSOH�RI�����IURP�WKH�ODUJHVW�(XURSHDQ�FRPSDQLHV��DQG�WKH\�ILQG�WKDW�RZQHUVKLS�
LGHQWLW\�KDV�LPSRUWDQW�LPSOLFDWLRQV�IRU�FRUSRUDWH�VWUDWHJ\�DQG�SHUIRUPDQFH�

0DQDZDGXJH�DQG�'H�=R\VD��������SUHVHQW�RZQHUVKLS�RI�FRPSDQLHV�LQ�6UL�/DQND�LV�KLJKO\�
FRQFHQWUDWHG��ZLWK�D�SUHVHQFH�RI�FRQWUROOLQJ�VKDUHKROGHUV�LQ�PRVW�HQWHUSULVHV��)XUWKHU�UHVXOWV�
VXJJHVW� WKDW� FRQFHQWUDWHG� RZQHUVKLS� KDV� D� VLJQLILFDQW� SRVLWLYH� UHODWLRQVKLS� ZLWK� ILUP�
SHUIRUPDQFH�ZKLOH�FRQILUPLQJ�WKH�VDPH�FRQFOXVLRQ�GUDZQ�E\�&KDQGUDVHQD�DQG�.XODWKXQJD�
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�������� ,Q�FRQWUDVW��'HPVHW]� ������� LQGLFDWHV� WKDW�RZQHUVKLS�FRQFHQWUDWLRQ� LV�D� IDFWRU� WKDW�
EDODQFHV� WKH� FRVWV� DQG� EHQHILWV� RI� RZQHUVKLS��7KLV� DUJXPHQW� LV� VXSSRUWHG� E\� D� SDSHU� WKDW�
DUJXHV�WKH�RZQHUVKLS�VWUXFWXUH�YDULHV�V\VWHPDWLFDOO\� LQ�ZD\V�WKDW�DUH�FRQVLVWHQW�ZLWK�YDOXH�
PD[LPL]DWLRQ�� ,W� FRQVLGHUHG� YDULDEOHV� WKDW� DUH� VLJQLILFDQW� LQ� H[SODLQLQJ� WKH� YDULDWLRQ� LQ�
RZQHUVKLS�VWUXFWXUH�IRU������FRUSRUDWLRQV�VXFK�DV�ILUP�VL]H��LQVWDELOLW\�RI�SURILW�UDWH��ZKHWKHU�
RU�QRW�WKH�ILUP�LV�D�UHJXODWHG�XWLOLW\�RU�ILQDQFLDO�LQVWLWXWLRQ��DQG�ZKHWKHU�RU�QRW�WKH�ILUP�LV�LQ�
WKH� PDVV� PHGLD� RU� VSRUWV� LQGXVWU\� DQG� DOVR� IRXQG� WKH� UHODWLRQVKLS� EHWZHHQ� RZQHUVKLS�
FRQFHQWUDWLRQ�DQG�DFFRXQWLQJ�SURILWDELOLW\�LV�QRW�VLJQLILFDQW�ZKHQ�FRQWUROOLQJ�RWKHU�YDULDEOHV�
WKDW�DUH�UHODWHG� WR�ILQDQFLDO�SHUIRUPDQFH��'HPVHW]�	�/HKQ���������7KRPVHQ�DQG�3HGHUVHQ�
������� DOVR� UHSRUW� WKH� VDPH� UHVXOWV� WKDW� H[DPLQLQJ� WKH� FDXVHV� DQG� HIIHFWV� RI� RZQHUVKLS�
FRQFHQWUDWLRQ�DPRQJ�WKH�ODUJHVW�FRPSDQLHV�LQ�WZHOYH�(XURSHDQ�FRXQWULHV��DQG�LW�IRXQG�WKDW�
RZQHUVKLS�FRQFHQWUDWLRQ�KDV�DQ�LQVLJQLILFDQW�HIIHFW�RQ�DFFRXQWLQJ�SURILWDELOLW\��

,QGLYLGXDO�2ZQHUVKLS�

$FFRUGLQJ�WR�7KRPVHQ�DQG�3HGHUVHQ��������WKHUH�LV�QR�HIIHFW�RQ�ILQDQFLDO�SHUIRUPDQFH�ZKHQ�
WKH� RZQHUVKLS� LV� KLJKO\� FRQFHQWUDWHG� LQ� RQH� RZQHU�� 6LPLODUO\�� /DXWHUEDFK� DQG� 9DQLQVN\��
�������VXJJHVW�WKDW�IDPLO\�RZQHU�PDQDJHG�¿UPV�DSSHDU�OHVV�HI¿FLHQW�LQ�JHQHUDWLQJ�SUR¿WV��
ZKHUHDV� ILUPV� RZQHG� E\� EXVLQHVV� FRQFHUQV� DQG� PDQDJHG� E\� QRQ�RZQHUV� SHUIRUP� EHWWHU��
7KHUHIRUH��WKHVH�¿QGLQJV�VXJJHVW�WKDW�WKH�PRGHUQ�IRUP�RI�EXVLQHVV�RUJDQL]DWLRQ��ZKLFK�KDYH�
DQ� RSHQ� FRUSRUDWLRQ� ZLWK� GLVSHUVH� RZQHUVKLS� DQG� QRQ�RZQHU� PDQDJHUV�� SURPRWHV�
SHUIRUPDQFH�� ,Q� WKH� FRQWUDU\��0DQDZDGXJH� DQG� 'H� =R\VD� ������� VXJJHVW� WKDW� WKHUH� LV� D�
VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ� LQGLYLGXDO�RZQHUVKLS�DQG�UHWXUQ�RQ�DVVHWV� �52$��
WKURXJK� DQ� H[DPLQDWLRQ� RI� WKH� LPSDFW� RI� RZQHUVKLS� VWUXFWXUH� DQG� FRQFHQWUDWLRQ� RQ� ILUP�
SHUIRUPDQFH�LQ�6UL�/DQND��7KH�RYHUDOO�UHVXOWV�RI�WKH�VWXG\�SURYLGH�PRUH�SURRI�IRU�D�VWURQJ�
SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� RZQHUVKLS� FRQFHQWUDWLRQ� DQG� DFFRXQWLQJ� SHUIRUPDQFH�
PHDVXUHV�� 7KHUHIRUH�� LW� VXJJHVWV� WKDW� D� JUHDWHU� FRQFHQWUDWLRQ� RI� RZQHUVKLS� FDXVHV� EHWWHU�
SHUIRUPDQFH�RI�DQ�RUJDQL]DWLRQ��$V�RSSRVHG�WR�WKH�SUHYLRXVO\�PHQWLRQHG�VWXG\��&KDQGUDVHQD�
DQG� .XODWKXQJD� ������� IRXQG� D� VLJQLILFDQW� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDO�
RZQHUVKLS�DQG�ILUP�SHUIRUPDQFH��,Q�WKLV�VWXG\��UHVHDUFKHUV�KDYH�FRQVLGHUHG�VHYHQW\�VL[������
QRQ�ILQDQFLDO�FRPSDQLHV�WKDW�DUH�OLVWHG�LQ�&6(�GXULQJ�WKH�SHULRG�RI������WR������DV�D�VDPSOH��
&RQFHQWUDWHG�RZQHUVKLS� WRR�KDV� D� VLJQLILFDQW� SRVLWLYH� UHODWLRQVKLS�ZLWK� ILUP�SHUIRUPDQFH��
VXSSRUWLQJ�WKH�ZHOO�NQRZQ�DJHQF\�WKHRU\�SURSRVLWLRQV��

)RUHLJQ�2ZQHUVKLS

*XUEX]�DQG�$\EDUV��������KDYH�XVHG�D�VDPSOH�RI�����QRQ�ILQDQFLDO�OLVWHG�FRPSDQLHV�FRYHULQJ�
WKH� ��\HDU� WLPH� SHULRG� IURP� ���������� DQG� HPSOR\HG� SDQHO� GDWD� DQDO\VLV� WR� LGHQWLI\� WKH�
LPSDFW� RI� IRUHLJQ� RZQHUVKLS� RQ� WKH� ILUP
V� ILQDQFLDO� SHUIRUPDQFH�� ,Q� WHUPV� RI� RSHUDWLQJ�
SURILWDELOLW\��WKH�UHVXOWV�LQGLFDWHG�WKDW�PLQRULW\�IRUHLJQ�RZQHG�FRPSDQLHV�SHUIRUP�EHWWHU�WKDQ�
GRPHVWLF�RQHV�DQG�DOVR�WKH�RYHUDOO�UHVXOWV�RI�WKLV�VWXG\�SURYLGH�HYLGHQFH�WKDW�FRQILUPV�IRUHLJQ�
RZQHUVKLS�LPSURYHV�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�FRPSDQLHV�LQ�7XUNH\�XS�WR�VRPH�FHUWDLQ�
OHYHO��EH\RQG�ZKLFK�DGGLWLRQDO�RZQHUVKLS�E\�WKH�IRUHLJQHUV�GRHV�QRW�DGG�WR�ILUP�SURILWDELOLW\��
&RQILUPLQJ�WKH�UHVXOWV�RI�WKH�SUHYLRXV�VWXG\��%LO\N��������LQYHVWLJDWHG�WKH�HIIHFWV�RI�IRUHLJQ�
RZQHUVKLS�RQ�WKH�SHUIRUPDQFH�RI�8NUDLQLDQ�PDQXIDFWXULQJ�FRPSDQLHV��DQG�WKH�UHVXOWV�SURYLGH�
HYLGHQFH� WKDW� IRUHLJQ� RZQHUVKLS� SRVLWLYHO\� DIIHFWV� WKH� ILUP¶V� ILQDQFLDO� SHUIRUPDQFH�� ,Q�
DGGLWLRQ�� WKHVH� DUJXPHQWV� ZHUH� VXSSRUWHG� E\� DQ� LQYHVWLJDWLRQ� GRQH� E\� %DODJREHL� DQG�
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9HOQDPS\��������WKDW�VXJJHVWV RZQHUVKLS�FRQFHQWUDWLRQ�DQG�IRUHLJQ�RZQHUVKLS�VWUXFWXUH�DUH�
VLJQLILFDQWO\�DQG�SRVLWLYHO\�FRUUHODWHG�ZLWK�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�OLVWHG�EHYHUDJH�IRRG�
DQG�WREDFFR�FRPSDQLHV��)XUWKHU��LW�VXJJHVWV�WKDW�LQVWLWXWLRQDO�RZQHUVKLS�GRHV�QRW�VLJQLILFDQWO\�
FRUUHODWHG�ZLWK�ILQDQFLDO�SHUIRUPDQFH��,W�LV�DOVR�SURYLGLQJ�HYLGHQFH�WKDW�WKHUH�LV�D�VLJQLILFDQW�
LPSDFW�RI�IRUHLJQ�RZQHUVKLS�RQ�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�FRPSDQ\��

:KHQ�UHIHUULQJ OLWHUDWXUH�LW�LV�YHU\�FOHDU�WKDW�PDQ\�UHVHDUFK�VWXGLHV�VKRZ�FRQWUDGLFWRU\�UHVXOWV�
ZKLFK� LQYHVWLJDWH� WKH�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG� ILQDQFLDO�SHUIRUPDQFH��
6RPH� UHVHDUFK� VWXGLHV� LQGLFDWH� SRVLWLYH� UHODWLRQ� ZKLOH� RWKHUV� VKRZ� QHJDWLYH� UHODWLRQ��
0RUHRYHU�� LW� LV� UDUH� WR� ILQG� D� VWXG\� WKDW� FRQVLGHUV� WKH� LPSDFW� RI� RZQHUVKLS� VWUXFWXUH�ZLWK�
RZQHUVKLS� LGHQWLW\� RQ� ILQDQFLDO� SHUIRUPDQFH�� 7KXV� UHVHDUFKHUV ZHUH DEOH� WR� GLVFRYHU WKH�
OLWHUDWXUH�JDS�E\�H[SORULQJ�YDULRXV�UHVHDUFK�SDSHUV�UHOHYDQW�WR�WKLV�VWXG\��7KHUHIRUH��WKLV�VWXG\�
DLPV�WR�LQYHVWLJDWH�ZKHWKHU�WKHUH�LV�D�UHODWLRQVKLS EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG�ILQDQFLDO�
SHUIRUPDQFH�RI�OLVWHG�ILUPV�LQ�6UL�/DQND�ZKLOH�LQYHVWLJDWLQJ�WKH�LPSDFW�RI�RZQHUVKLS�VWUXFWXUH�
RQ�WKH�ILQDQFLDO�SHUIRUPDQFH�IRU�WKH�VDPH�VDPSOH�RI�WKLV�VWXG\�

�� 5HVXOWV�DQG�GLVFXVVLRQ

7R� LGHQWLI\� WKH� UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS� VWUXFWXUH�DQG� ILUP¶V� ILQDQFLDO�SHUIRUPDQFH�
LQIOXHQFH��WKUHH�VHFWRUV�ZHUH�VHOHFWHG�DV�WKH�SRSXODWLRQ�DQG�ZKROH�SRSXODWLRQ�ZDV�FRQVLGHUHG�
DV� WKH� VDPSOH�� EXW� ��� FRPSDQLHV� ZHUH� VHOHFWHG� IRU� WKH� VDPSOH� DV� SHU� WKH� DYDLODELOLW\� RI�
LQIRUPDWLRQ� IRU� WKH� SHULRG� RI� �����������7KUHH� VHFWRUV� KDYH� EHHQ� VHOHFWHG� IRU� WKLV� VWXG\��
QDPHO\� 'LYHUVLILHG� +ROGLQJV�� 7HOHFRPPXQLFDWLRQ� DQG� +HDOWKFDUH� DV� WKHVH� VHFWRUV� UHFRUG�
KLJKHVW� IRUHLJQ� DQG� GRPHVWLF� VKDUHV�� 'DWD� ZHUH� FROOHFWHG� WKURXJK� DQQXDO� UHSRUWV� RI� HDFK�
FRPSDQ\�ZKLFK�ZHUH�GRZQORDGHG�WKURXJK�&6(�ZHEVLWH�

,Q� WKH�GDWD� VFUHHQLQJ�DQG�FOHDQLQJ�VWDJH�� WKH� UHVHDUFKHU� LGHQWLILHG� WKH�GDWD�RQ� LQVWLWXWLRQDO�
RZQHUVKLS� DQG� IRUHLJQ� RZQHUVKLS� IROORZV� D� QRUPDO� GLVWULEXWLRQ�� EXW� LW� LV� QRQ�QRUPDO� IRU�
ILQDQFLDO� SHUIRUPDQFH�� LQVWLWXWLRQDO� RZQHUVKLS�� DQG� RZQHUVKLS� FRQFHQWUDWLRQ�� 7KHQ� IHZ�
RXWOLHUV�ZHUH�GHWHFWHG�DQG�ZLQVRUL]HG�DW�D���SHUFHQW�VLJQLILFDQW�OHYHO�WR�UHPRYH�WKH�RXWOLHUV������

��� &RQFHSWXDOL]DWLRQ

)LJXUH�� &RQFHSWXDOL]DWLRQ�RI�YDULDEOHV
6RXUFH��$XWKRUV�FRQVWUXFWHG�
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,Q� WKLV� UHVHDUFK�� WKH� UHVHDUFKHU� KDV� XVHG� ILYH� YDULDEOHV� FRQVLVW� RI� RQH� GHSHQGHQW� YDULDEOH�
�ILQDQFLDO� SHUIRUPDQFH�� ZKLFK� LV� PHDVXUHG� E\� 52$�� DQG� IRXU� LQGHSHQGHQW� YDULDEOHV�
�LQVWLWXWLRQDO� RZQHUVKLS�� IRUHLJQ� RZQHUVKLS�� LQGLYLGXDO� RZQHUVKLS�� DQG� RZQHUVKLS�
FRQFHQWUDWLRQ��

��� 2SHUDWLRQDOL]DWLRQ�RI�YDULDEOHV

7DEOH��
2SHUDWLRQDOL]DWLRQ�RI�YDULDEOHV

9DULDEOH ,QGLFDWRU 0HDVXUHPHQW 5HIHUHQFHV

'HSHQGHQW�
9DULDEOH

)LQDQFLDO�
SHUIRUPDQFH

52$ 1HW�SURILW�DIWHU�
WD[���7RWDO�
$VVHWV

0LU]D�DQG -DYHG
������

,QGHSHQGHQW�
9DULDEOH

2ZQHUVKLS�
&RQFHQWUDWLRQ

&RQFHQWUDWLRQ�
2ZQHUVKLS�
�&21�

�SHUFHQWDJH�RI�
VXP�RI�VKDUHV�
FRQWUROOHG�E\�
HDFK�RI�WKH�WRS�
��VKDUHKROGHUV�

0DQDZDGXJH�
DQG 'H�=R\VD
������

,QVWLWXWLRQDO�
RZQHUVKLS

3HUFHQWDJH�RI�
VKDUHV�KHOG�E\�
LQVWLWXWLRQDO�
VKDUHKROGHUV

&KDQGUDVHQD�
DQG .XODWKXQJD
������

)RUHLJQ�
RZQHUVKLS

3HUFHQWDJH�RI�
VKDUHV�KHOG�E\�
IRUHLJQHUV

&KDQGUDVHQD
DQG .XODWKXQJD
������

,QGLYLGXDO�
RZQHUVKLS

3HUFHQWDJH�RI�
VKDUHV�KHOG�E\�
LQGLYLGXDO�
VKDUHKROGHUV

&KDQGUDVHQD
DQG .XODWKXQJD
������

6RXUFH��$XWKRUV�FRQVWUXFWHG�

��� +\SRWKHVHV�GHYHORSPHQW

+���7KHUH� LV�D�VLJQLILFDQW� UHODWLRQVKLS�EHWZHHQ� LQVWLWXWLRQDO�RZQHUVKLS�DQG�ILUP¶V� ILQDQFLDO�
SHUIRUPDQFH��

+��� 7KHUH� LV� D� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� IRUHLJQ� RZQHUVKLS� DQG� ILUP¶V� ILQDQFLDO�
SHUIRUPDQFH��

+��� 7KHUH� LV� D� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDO� RZQHUVKLS� DQG� ILUP¶V� ILQDQFLDO�
SHUIRUPDQFH�

+���7KHUH�LV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�FRQFHQWUDWLRQ�DQG�ILUP¶V�ILQDQFLDO�
SHUIRUPDQFH�

��� &RUUHODWLRQ�DQDO\VLV

7R�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�GHSHQGHQW�YDULDEOH�DQG�LQGHSHQGHQW�YDULDEOHV�3HDUVRQ�
&RUUHODWLRQ�ZDV�XVHG�DQG�7DEOH���GHSLFWV�WKH�GLUHFWLRQV�RI�UHODWLRQVKLSV�EHWZHHQ�WZR�W\SHV�
RI�YDULDEOHV�RI�WKLV�VWXG\�
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7DEOH��
&RUUHODWLRQ�DQDO\VLV

)LQDQFLDO�
SHUIRUPDQFH

,QVWLWXWLRQDO�
2ZQHUVKLS

)RUHLJQ�
2ZQHUVKLS

,QGLYLGXDO�
2ZQHUVKLS

2ZQHUVKLS�
&RQFHQWUDWLRQ

)LQDQFLDO�SHUIRUPDQFH �

,QVWLWXWLRQDO�2ZQHUVKLS
������

��������
�

)RUHLJQ�2ZQHUVKLS
�������
��������

��������
��������

�

,QGLYLGXDO�2ZQHUVKLS ��������
������

��������
������

��������
������

�

2ZQHUVKLS�&RQFHQWUDWLRQ ���������
������

�������
������

��������
������

��������
������

�

�&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO�
S�����
S������
6RXUFH��67$7$�2XWSXW�

)URP� 7DEOH� ��� LW� LV� DSSDUHQW� WKDW� WKHUH� H[LVWV� D� VLJQLILFDQW� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ�
LQVWLWXWLRQDO�RZQHUVKLS�DQG�WKH�GHSHQGHQW�YDULDEOH��ILQDQFLDO�SHUIRUPDQFH��RI�WKH�VWXG\��7KLV�
VKRZV� WKDW� ZKHQ� DQ� RUJDQL]DWLRQ� LV� RZQHG� E\� DQRWKHU� LQVWLWXWLRQ�� WKH� SURILWDELOLW\� DQG�
RSHUDWLQJ�HIILFLHQF\�RI�WKH�ILUP�FDQ�EH�LPSURYHG�

6LPLODUO\�� WKH� UHODWLRQVKLS� EHWZHHQ� IRUHLJQ� RZQHUVKLS� DQG� WKH� GHSHQGHQW� YDULDEOH� KDV� D�
VLJQLILFDQW� SRVLWLYH� UHODWLRQVKLS� DW� D� VLJQLILFDQW� OHYHO� RI� �� SHUFHQW�� )XUWKHU�� WKHUH� LV� D�
VLJQLILFDQW�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�IRUHLJQ�RZQHUVKLS�DQG�LQGLYLGXDO�RZQHUVKLS�ZLWK�D�
FRUUHODWLRQ�FRHIILFLHQW�YDOXH�RI���������

,Q�WKH�FRQWUDU\��7DEOH�� SUHVHQWV�D�VLJQLILFDQW�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�LQGLYLGXDO�
RZQHUVKLS� DQG� GHSHQGHQW� YDULDEOH�� 7KLV� VKRZV� WKDW� ZKHQ� DQ� RUJDQL]DWLRQ� LV� RZQHG� E\�
LQGLYLGXDOV��WKH�SURILWDELOLW\�DQG�RSHUDWLQJ�HIILFLHQF\�RI�WKH�ILUP�GLIILFXOW�WR�LPSURYHG��

7KH� FRQFHQWUDWHG�RZQHUVKLS� DOVR� LOOXVWUDWHV� D� VLJQLILFDQW� QHJDWLYH� UHODWLRQVKLS�ZLWK�52$��
7KLV� PHDQV� WKDW� ZKHQ� WKH� RZQHUVKLS� LV� FRQFHQWUDWHG�� WKH� ILQDQFLDO� SHUIRUPDQFH� RI� DQ�
RUJDQL]DWLRQ�LV�GLIILFXOW�WR�LPSURYH��7KLV�LV�LQ�OLQH�ZLWK�WKH�DJHQF\�WKHRU\��ZKLFK�VXJJHVWV�
WKDW�FRQFHQWUDWHG�RZQHUVKLS�PD\�FDXVH�WR�UDLVH�DJHQF\�FRVWV�ZLWKLQ�DQ�RUJDQL]DWLRQ�

7KH� VLJQLILFDQW� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� FRQFHQWUDWHG� RZQHUVKLS� DQG� LQVWLWXWLRQDO�
RZQHUVKLS�VWUXFWXUH�UHSUHVHQWV�WKDW�WKH�RZQHUVKLS�RI�PRVW�6UL�/DQNDQ�ILUPV�DUH�FRQFHQWUDWHG�
E\�WKH�H[LVWHQFH�RI�D�ODUJH�VKDUHKROGLQJ�RZQHG�E\�LQVWLWXWLRQDO�RZQHUV��

7KHUH�ZDV�D�ODFN�RI�UHVHDUFK��VXFK�DV�7KRPVHQ�DQG�3HGHUVHQ��������VXJJHVW�WKDW�WKHUH�LV�QR�
UHODWLRQVKLS�EHWZHHQ�LQGLYLGXDO�RZQHUVKLS�DQG�ILQDQFLDO�SHUIRUPDQFH��+RZHYHU��WKH�ILQGLQJV�
RI� WKLV� VWXG\� VXJJHVW� WKDW� LQGLYLGXDO� RZQHUVKLS� KDV� D� QHJDWLYH� UHODWLRQVKLS�ZLWK� ILQDQFLDO�
SHUIRUPDQFH��ZKLFK�LV�QRW�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV RI�0DQDZDGXJH�DQG�'H�=R\VD���������
0RUHRYHU�� ILQGLQJV�RI� WKLV� VWXG\�ZKLFK�GHVSLWH� WKH� ILQGLQJV�RI�%KDWWDFKDU\D� DQG�*UDKDP�
��������&KHQ�DQG�&KHQ���������DQG�7DPLPL��������DQG�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�RI�:HOFK�
��������+HUGMLRQR�DQG�6DUL� �������DQG�*XUEX]�DQG�$\EDUV� �������� VXJJHVW� WKDW� WKHUH� LV�D�
SRVLWLYH�UHODWLRQVKLS�EHWZHHQ� LQVWLWXWLRQDO�RZQHUVKLS�DQG�ILQDQFLDO�SHUIRUPDQFH�DV�ZHOO�DV�
EHWZHHQ�IRUHLJQ�RZQHUVKLS�DQG�ILQDQFLDO�SHUIRUPDQFH��)XUWKHU��WKH�ILQGLQJV�RI�FXUUHQW�VWXG\�
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FRQVLVWV�RI�WKH�ILQGLQJV�RI�'HPVHW]��������DQG�3HGHUVHQ�DQG�7KRPVHQ���������ZKLFK�VKRZV�
WKDW�RZQHUVKLS�FRQFHQWUDWLRQ�KDV�D�QHJDWLYH�UHODWLRQVKLS�ZLWK�ILUP�ILQDQFLDO�SHUIRUPDQFH�

��� 5HJUHVVLRQ�DQDO\VLV

,Q�RUGHU�WR�GHWHUPLQH�WKH�PRVW�VXLWDEOH�PRGHO��)L[HG�(IIHFW�0RGHO�RU�5DQGRP�(IIHFW�0RGHO��
WR�UXQ�WKH�SDQHO�UHJUHVVLRQ�DQDO\VLV��WKH�UHVHDUFKHU�FRQGXFWHG�D�WHVW�FDOOHG�+DXVPDQ�7HVW��QRW�
WDEXODWHG��ZKHUH� WKH� QXOO� K\SRWKHVLV� LV� WKDW� WKH� SUHIHUUHG�PRGHO� LV� UDQGRP� HIIHFWV� YV� WKH�
DOWHUQDWLYH�WKH�IL[HG�HIIHFWV�

$IWHU�HVWLPDWLQJ�WKH�+DXVPDQ�7HVW��LW�ZDV�UHYHDOHG�WKDW�5DQGRP�(IIHFW�0RGHO�ZDV�WKH�PRVW�
ILWWHG�PRGHO�ZKHUH�SURE�!�&KL� LV�������3URE !�&KL� ! �������7KHQ�SDQHO�UHJUHVVLRQ�DQDO\VLV�
ZHUH�GRQH�DQG�UHVXOWV�ZHUH�GHSLFWHG�LQ�7DEOH����

$V�SHU� WKH�7DEOH���5�6TXDUHG�YDOXH�RI��������GHQRWHV� WKDW�������SHUFHQW�RI� WKH�REVHUYHG�
YDULDELOLW\� LQ�52$� FDQ� EH� H[SODLQHG� E\� WKH� GLIIHUHQFHV� LQ� YDULDEOHV�� QDPHO\� LQVWLWXWLRQDO�
RZQHUVKLS��IRUHLJQ�RZQHUVKLS��LQGLYLGXDO�RZQHUVKLS��DQG�RZQHUVKLS�FRQFHQWUDWLRQ��

7DEOH��
5HJUHVVLRQ�DQDO\VLV

7KH� UHPDLQLQJ�������SHUFHQW� LV� QRW�H[SODLQHG�E\� WKH�H[SODQDWRU\�YDULDEOHV�RI� WKLV�PRGHO��
ZKLFK�PHDQV� WKDW� WKH� UHPDLQLQJ� ������SHUFHQW RI� WKH�YDULDQFH� LQ�52$� LV� UHODWHG� WR�RWKHU�
YDULDEOHV�WKDW�KDYH�QRW�EHHQ�GHSLFWHG�LQ�WKLV�PRGHO���

$FFRUGLQJ�WR�WKH�WZR�WDLO�S�YDOXHV�ZKLFK�SUHVHQW�LQ�7DEOH���DW�D����SHUFHQW�FRQILGHQFH�OHYHO��
DOO� WKUHH� YDULDEOHV� WKDW� UHSUHVHQW� RZQHU� LGHQWLW\� KDYH� QR� DQ\� VLJQLILFDQW� LPSDFW� RQ� WKH�
FRPSDQ\¶V� ILQDQFLDO� SHUIRUPDQFH� VLQFH� DOO� WKUHH� YDULDEOHV¶� S� YDOXHV� DUH� PRUH� WKDQ� ������
&RQWUDU\� WR� WKHVH� UHVXOWV�� RZQHUVKLS� FRQFHQWUDWLRQ� KDV� D� VLJQLILFDQW� LPSDFW� RQ� ILQDQFLDO�
SHUIRUPDQFH�E\�KDYLQJ�S�YDOXH�RI�������ZKLFK�LV�OHVV�WKDQ������SHUFHQW�

,Q�VXPPDU\��RZQHUVKLS�FRQFHQWUDWLRQ�KDV�D�VLJQLILFDQW�LPSDFW�RQ�WKH�FRPSDQ\¶V�ILQDQFLDO�
SHUIRUPDQFH�DQG�WKH�UHVW�SDUW�RI�WKH�RZQHUVKLS�VWUXFWXUH�ZKLFK�PHDQV�WKH�RZQHUVKLS�LGHQWLW\�
�LQVWLWXWLRQDO�RZQHUVKLS��IRUHLJQ�RZQHUVKLS��DQG�LQGLYLGXDO�RZQHUVKLS��KDV�QR�LPSDFW�RQ�WKH�
FRPSDQ\¶V�ILQDQFLDO�SHUIRUPDQFH�

)LQDQFLDO�
SHUIRUPDQFH

&RHI� 6WG��(UU� = 3!_]_������������ >�����&RQI��,QWHUYDO@

,QVWLWXWLRQDO�
2ZQHUVKLS

�������� �������� ���� ����� ���������� ���������

)RUHLJQ�
2ZQHUVKLS

�������� �������� ���� ����� ��������� ���������

,QGLYLGXDO
2ZQHUVKLS

�������� ��������� ���� ����� ���������� ���������

2ZQHUVKLS�
&RQFHQWUDWLRQ

�������� �������� ����� ����� ���������� ����������

BFRQV� �������� �������� ����� ����� ���������� ���������
VLJPDBX� �������� 5� ������
VLJPDBH ��������
5KR ��������
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7KHVH�UHVXOWV�DUH�FRQVLVWHQW�ZLWK� WKH�ILQGLQJV�RI�&KDQGUDVHQD�DQG�.XODWKXQJD��������DQG�
3DWKLUDZDVDP�DQG�:LFNUHPDVLQJKH���������ZKR�VXJJHVW�WKDW�RZQHUVKLS�FRQFHQWUDWLRQ�KDV�D�
VLJQLILFDQW�LPSDFW�RQ�ILUP¶V�ILQDQFLDO�SHUIRUPDQFH�

�� &RQFOXVLRQ

7KH�VWDWLVWLFDO�HYLGHQFH�RI�WKLV�VWXG\�GHSLFW�WKDW�WKH�KLJKHU�SRWLRQ�RI�RZQHUVKLS�VWUXFWXUH�LQ�
6UL� /DQNDQ� ILUPV� ZKLFK� LQFOXGHG� LQ� VHOHFWHG� VDPSOH�� UHSUHVHQWV� E\� WKH� RZQHUVKLS�
FRQFHQWUDWLRQ��DQG� LW�KDV�D�QHJDWLYH�UHODWLRQVKLS�ZLWK�ILQDQFLDO�SHUIRUPDQFH�� ,WV� UHYHDO� WKDW�
RZQHUVKLS�RI�VHOHFWHG�ILUPV�LV�FRQFHQWUDWHG�E\�WKH�H[LVWHQFH�RI�D�ODUJH�VKDUHKROGLQJ�RZQHG�
E\�LQGLYLGXDO�RZQHUV��DQG�WKHVH�RZQHUV�KDYH�DQ�DELOLW\�WR�LQIOXHQFH�RQ�ILQDQFLDO�SHUIRUPDQFH�
ZKLFK�PHDQV��RZQHUVKLS�FRQFHQWUDWLRQ�KDV�DQ�LPSDFW�RQ�FRPSDQ\¶V�ILQDQFLDO�SHUIRUPDQFH�DV�
ZHOO� DV� WKHUH� LV D� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� RZQHUVKLS� FRQFHQWUDWLRQ� DQG� FRPSDQ\¶V�
ILQDQFLDO�SHUIRUPDQFH� LQ� VHOHFWHG���� OLVWHG�FRPSDQLHV��7KLV�PD\�FDXVH� WKH� ULVH�DQ� LQWHUHVW�
FRQIOLFW�EHWZHHQ�RZQHUV�DV�ZHOO�DV�EHWZHHQ�RZQHUV�DQG�PDQDJHUV��7KHUHIRUH��RUJDQL]DWLRQV�
VKRXOG�KDYH�HVWDEOLVKHG�SURSHU�FRUSRUDWH�JRYHUQDQFH�PHFKDQLVPV�WR�SUHYHQW�RU�PLQLPL]H�WKH�
VLWXDWLRQ�RI�RFFXUULQJ�KLJKHU�DJHQF\�FRVWV�ZLWKLQ�DQ�RUJDQL]DWLRQ�

,QVWLWXWLRQDO�RZQHUVKLS��IRUHLJQ�RZQHUVKLS��DQG�LQGLYLGXDO�RZQHUVKLS�ZHUH�FRQVLGHULQJ�DV�WKH�
FRPSRQHQWV� RI� RZQHUVKLS� LGHQWLW\� DQG� HDFK� DQG� HYHU\� RZQHUVKLS� FDWHJRU\�ZDV� VHSDUDWHO\�
DQDO\]HG�LQ�RUGHU�WR�LGHQWLI\�WKH�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�LGHQWLW\�DQG�ILUP¶V�ILQDQFLDO�
SHUIRUPDQFH�

7KH� VWDWLVWLFDO� HYLGHQFH� VKRZ� WKDW� LQVWLWXWLRQDO� RZQHUVKLS� DQG� IRUHLJQ� RZQHUVKLS� KDV� D�
VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�ZLWK�ILQDQFLDO�SHUIRUPDQFH�ZKLOH�LQGLYLGXDO�RZQHUV�KDYH�D�
VLJQLILFDQW� QHJDWLYH� UHODWLRQVKLS�ZLWK� ILQDQFLDO� SHUIRUPDQFH� DV�ZHOO� DV� WKH� DELOLW\�RI� WKHVH�
RZQHUV�WR�LPSDFW�RU�LQIOXHQFH�WKH�ILQDQFLDO�SHUIRUPDQFH�LV�YHU\�ORZ��ZKLFK�PHDQV�RZQHUVKLS�
LGHQWLW\�KDV�QR�DQ\�VLJQLILFDQW�LPSDFW�RQ�ILUP¶V�ILQDQFLDO�SHUIRUPDQFH�

7KH�VWXG\�VHOHFWHG�ERWK�WKH�FRPSRQHQWV�RI�RZQHUVKLS�VWUXFWXUH�WR�LGHQWLI\�WKH�LPSDFW�EHWZHHQ�
RZQHUVKLS�VWUXFWXUH�DQG�ILUP¶V�ILQDQFLDO�SHUIRUPDQFH��:LWK�WKH�UHVXOWV�RI�WKLV�VWXG\��LW�VHHPV
WR�EH�WKDW��WKH�DELOLW\�RU�SRZHU�WR�LQIOXHQFH�ILQDQFLDO�SHUIRUPDQFH�LV�ZLWK�WKH�RZQHUV�ZKR�KDYH�
KROG�WKH�KLJKHVW�QXPEHU�RI�VKDUHV�RI�DQ�RUJDQL]DWLRQ��ZKLFK�PHDQV�WKH�RZQHUV�ZKR�DUH�KLJKO\�
FRQFHQWUDWHG� FDQ� LPSDFW� RQ� ILUP¶V� ILQDQFLDO� SHUIRUPDQFH�� 2Q� WKH� RWKHU� KDQG�� LW� FDQ� EH�
LOOXVWUDWHG�DV�D�PDWWHU�RI�IDFW�WKDW�RZQHUVKLS�LGHQWLW\�FDQQRW�LPSDFW�RQ�ILQDQFLDO�SHUIRUPDQFH�
RQO\�WKH�RZQHUVKLS�FRQFHQWUDWLRQ�FDQ�LPSDFW�RQ�ILUP¶V�ILQDQFLDO�SHUIRUPDQFH�

$V�WKH�OLPLWDWLRQV�RI�WKLV�VWXG\�LW�FDQ�EH�PHQWLRQHG�WKDW�WKH�FXUUHQW�UHVHDUFK�VWXG\�LV�FRQVLVWHG�
RQO\� ZLWK� IRXU� LQGHSHQGHQW� YDULDEOHV�� 7KXV�� LW� FDQ� EH� UHFRPPHQGHG� WKDW� IXWXUH� UHVHDUFK�
VWXGLHV�FDQ�EH�FRQGXFWHG�E\�HPSOR\LQJ�QHZ�YDULDEOHV�VXFK�DV�GLUHFWRUV¶ RZQHUVKLS�DV�ZHOO�DV�
LQFOXGLQJ�VRPH�FRQWURO�YDULDEOHV�ZKLFK�DIIHFWV�WR�WKH�ILQDQFLDO�SHUIRUPDQFH��)XUWKHU��FXUUHQW�
VWXG\�FRQVLGHUHG�RQO\� WKUHH�VHFWRUV�DQG�IXWXUH� UHVHDUFK�VWXGLHV�FDQ�EH� H[SDQGHG E\� WDNLQJ�
PRUH�WKDQ�WKUHH�VHFWRUV��

)XWXUH�VWXGLHV�PD\�HPSOR\�DOWHUQDWLYH�ILUP�SHUIRUPDQFH�PHDVXUHV��L�H���(DUQLQJ�SHU�6KDUH��
6WRFN�5HWXUQ�� WR�VHH�KRZ�UHVXOWV�PD\�EH�VHQVLWLYH� WR�SHUIRUPDQFH�YDULDEOH�VHOHFWLRQ�ZKHQ�
H[DPLQLQJ�WKH�RZQHUVKLS�± ILUP�SHUIRUPDQFH�UHODWLRQVKLS�DQG�DIILUP�WKH�HPSLULFDO�ILQGLQJV�
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REWDLQHG�E\ WKH�SUHVHQW�VWXG\��,W�PLJKW�EH�LQIRUPDWLYH�WR�UHSOLFDWH�WKH�HVWLPDWHV�XVLQJ�D�ELJJHU�
VDPSOH�VR�WKDW�WKH�UHVXOWV�FRXOG�EH�JHQHUDOL]HG�

5HIHUHQFHV

%DODJREHL�� 6�� 	� 9HOQDPS\�� 7�� �������� $� VWXG\� RQ� RZQHUVKLS� VWUXFWXUH� DQG� ILQDQFLDO�
SHUIRUPDQFH� RI� /LVWHG� %HYHUDJH� )RRG� DQG� 7REDFFR� &RPSDQLHV� LQ� 6UL� /DQND��
,QWHUQDWLRQDO�-RXUQDO�RI�$FFRXQWLQJ�DQG�)LQDQFLDO�5HSRUWLQJ�������

%KDWWDFKDU\D��3��6��	�*UDKDP��0�� �������� ,QVWLWXWLRQDO�RZQHUVKLS�DQG� ILUP�SHUIRUPDQFH��
(YLGHQFH� IURP� )LQODQG�� >2QOLQH@� $YDLODEOH� DW�� KWWSV���G[�GRL�RUJ���������VVUQ�
��������

%LO\N��2����������)RUHLJQ�RZQHUVKLS�DQG�ILUP�SHUIRUPHQFH��$�FORVHU�ORRN�DW�RIIVKRUH�RZQHG�
FRPSDQLHV�LQ�XNUDQH��V�O���'RFWRUDO�GLVVHUWDWLRQ��.\LY�6FKRRO�RI�(FRQRPLFV�

&KDQGUDVHQD��6��0��	�.XODWKXQJD��.����������$Q�HPSLULFDO�VWXG\�RQ�FRUSRUDWH�RZQHUVKLS�
VWUXFWXUH� DQG� ILUP� SHUIRUPDQFH�� (YLGHQFH� IURP� /LVWHG�&RPSDQLHV� LQ� 6UL� /DQND��
.HODQL\D��)DFXOW\�RI�&RPPHUFH�DQG�0DQDJHPHQW�6WXGLHV��8QLYHUVLW\�RI�.HODQL\D��
�����

&KHQ��-��	�&KHQ��'��+����������'RHV�LQVWLWXWLRQDO�RZQHUVKLS�FUHDWH�YDOXHV"�1HZ�=HDODQG�
&DVH��4XDUWHO\�-RXUQDO�RI�)LQDQFLQJ�DQG�$FFRXQWLQJ����������

&RQQHOO\�� %�� /��� +RVNLVVRQ�� 5�� (�� 	� 7LK�� /�� �������� 2ZQHUVKLS� DV� D� IRUP� RI� FRUSRUDWH�
JRYHUQDQFH��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV� �����������������

'HPVHW]��+����������7KH�VWUXFWXUH�RI�RZQHUVKLS�DQG�WKH�WKHRU\�RI�WKH�ILUP��-RXUQDO�RI�/DZ�
DQG�(FRQRPLFV����������

'HPVHW]�� +�� 	� /HKQ�� .�� �������� 7KH� VWUXFWXUH� RI� FRUSRUDWH� RZQHUVKLS�� FDXVHV� DQG�
FRQVHTXHQFHV�$XWKRU
V��-RXUQDO�RI�3ROLWLFDO�(FRQRP\������������

'KDUZDGNDU��%���*HURUJH��*��	�%UDQGHV��3����������3ULYDWL]DWLRQ�LQ�HPHUJLQJ�HFRQRPLHV��$Q�
$JHQF\�7KHRU\�3HUVSHFWLYH��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ����������

*XUEX]��$��2��	�$\EDUV��$����������7KH�LPSDFW�RI�IRUHLJQ�RZQHUVKLS�RQ�ILUP�SHUIRUPDQFH��
(YLGHQFH�IURP�DQ�(PHUJLQJ�0DUNHW��7XUNH\��$PHULFDQ�-RXUQDO�RI�(FRQRPLFV�DQG�
%XVLQHVV�$GPLQLVWUDWLRQ����������������

+HUGMLRQR��,��	�6DUL��,��0����������7KH�HIIHFW�RI�FRUSRUDWH�JRYHUQDQFH�RQ�WKH�SHUIRUPDQFH�RI�
WKH� FRPSDQ\�� VRPH� HPSLULFDO� VWXGLHV� ILQGLQJV� IURP� ,QGRQHVLD�� -RXUQDO� RI�
0DQDJHPHQW�DQG�%XVLQHVV�$GPLQLVWUDWLRQ��������

-HQVHQ��0��&��	�0HFNOLQJ��:��+����������7KHRU\�RI�WKH�ILUP��PDQDJHULDO�EHKDYLRU��DJHQF\�
FRVW�DQG�RZQHUVKLS�VWUXFWXUH��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV� �����������������

/DXWHUEDFK�	�9DQLQVN\���������2ZQHUVKLS�VWUXFWXUH�DQG�ILUP�SHUIRUPDQFH��(YLGHQFH�IURP�
,VUDHO��-RXUQDO�RI�0DQDJHPHQW�DQG�*RYHUQDQFH����������������
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0DQDZDGXJH��$��	�'H�=R\VD��$�� ��������7KH� VWUXFWXUH�RI� FRUSRUDWH�RZQHUVKLS� DQG� ILUP�
SHUIRUPDQFH��6UL�/DQNDQ�(YLGHQFH��-RXUQDO�RI�&RUSRUDWH�2ZQHUVKLS�DQG�&RQWURO��
��������

3DWKLUDZDVDP�� &��	�:LFNUHPDVLQJKH�� *�� �������� 2ZQHUVKLS� FRQFHQWUDWLRQ� DQG� ILQDQFLDO�
SHUIRUPDQFH��7KH�FDVH�RI�6UL�/DQNDQ�/LVWHG�&RPSDQLHV��&RUSRUDWH�2ZQHUVKLS�	�
&RQWURO������������

3HGHUVHQ��7��	 7KRPVHQ��6�� ��������(FRQRPLFV�DQG�V\VWHPDWLF�H[SODQDWLRQ�RI�RZQHUVKLS�
FRQFHQWUDWLRQ� DPRQJ� (XURSH
V� /DUJHVW� &RPSDQLHV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
(FRQRPLFV�RI�WKH�%XVLQHVV����������

6KDSLUR��6��3����������$JHQF\�WKHRU\��$QQXDO�UHYLHZV�������

7DPLPL�� $�� 6�� �������� 7KH� LQIOXHQFH� RI� IRUHLJQ� RZQHUVKLS� RQ� FDSLWDO� VWUXFWXUH� RI� QRQ�
ILQDQFLDO� ILUPV� ��(YLGHQFH� IURP�$PPDQ�6WRFN�([FKDQJH�� >2QOLQH@�$YDLODEOH� DW��
KWWSV���WKHVHV�MX�HGX�MR�2ULJLQDOB$EVWUDFW�-8)��������SGI

7KRPVHQ��6��	�3HGHUVHQ��7����������2ZQHUVKLS�VWUXFWXUH�DQG�HFRQRPLF�SHUIRUPDQFH�LQ�WKH�
ODUJHVW�(XURSHDQ�&RPSDQLHV��6WUDWHJLF�0DQDJHPHQW�-RXUQDO��������������

:DUUDG��/���$OQLPHU��0��	�$OPDKDPLG��6��0����������7KH�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�
FRQFHQWUDWLRQ�DQG�FRPSDQ\�SHUIRUPDQFH��$�FDVH�RI�-RUGDQLDQ�1RQ�ILQDQFLDO�/LVWHG�
FRPSDQLHV��,QWHUGLVFLSOLQDU\�-RXUQDO�RI�&RQWHPSRUDU\�5HVHDUFK�LQ�%XVLQHVV��������
������

:HOFK��(����������7KH�UHODWLRQVKLS�EHWZHHQ�RZQHUVKLS�VWUXFWXUH�DQG�SHUIRUPDQFH�LQ�/LVWHG�
$XVWUDOLDQ�&RPSDQLHV��$XVWUDOLDQ�-RXUQDO�RI�0DQDJHPHQW� ��������

=HFNKDXVHU�� 5�� -�� 	� 3RXQG�� -�� �������� $UH� ODUJH� VKDUHKROGHUV� HIIHFWLYH� PRQLWRUV"� $Q�
LQYHVWLJDWLRQ�RI�VKDUH�RZQHUVKLS�DQG�FRUSRUDWH�SHUIRUPDQFH��&KLFDJR��8QLYHUVLW\�RI�
&KLFDJR�3UHVV�������


