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Abstract: The efficiency of working capital management (WCh4) implications for firms' profitability. This par empirically investigates the effects of WCMtba profitability of a
sample of 48 large manufacturing firms quoted @nNiigerian Stock Exchange (NSE) for the period 1893005. It is aimed at filling the gaps in a po&s study and contribute to
expanding and enriching the literature particularyNigeria and at large. The analysis examineddhlponses of the firms' profitability to WCM andamber of augmenting factors.
Profitability was alternatively measured by gropsrmating profit (GOI), net operating income (NOt)dareturn on assets (ROA). Likewise, WCM was messsioy the average
collection period (ACP), average pay period (ARjentory turnover days (ITID) and comprehensivgythe cash conversion cycle (CCC). The resultieatd that the firms' have
been inefficient with WCM and caused significarduetions in profitability. The paper concludes timaproving the efficiency of WCM is essential amtommends that manufacturing

firms in Nigeria should shorten the ACP, APP, ITdbd reduce their CCCs.
Accession Number: WOS:000321216500006

Language: English

Document Type: Article

Author Keywords: manufacturing firms; WCM; CCC; efficiency; profitiity; Nigeria
KeyWords Plus: TRADE CREDIT; QUALITY

Addresses: Univ Ibadan, Dept Econ, Ibadan, Nigeria.

Reprint Address: Aregbeyen, O (reprint author), Univ Ibadan, Depoi, Ibadan, Nigeria.

E-mail Addresses: omoareg@hotmail.com

Publisher: VILNIUS GEDIMINAS TECH UNIV

Publisher Address: SAULETEKIO AL 11, VILNIUS, LT-10223, LITHUANIA
Web of Science Categories. Business; Economics

Research Areas: Business & Economics

IDS Number: 175FO

ISSN: 1611-1699

29-char Source Abbrev.: J BUS ECON MANAG

I SO Source Abbrev.: J. Bus. Econ. Manag.

Source Item Page Count: 15

Record 2 of 8

2013-10-29 18:4



Web of Knowledge [5.12] - Export Transfer Service http://apps.webofknowledge.com/OutboundService cita=go&search_mode=MarkedList&vie\

3z12

Title: Selected Ratio and Bankruptcy Early-Warning MetAodlysis of Competitiveness of Wood Sector Comesuhiisted on Warsaw Stock Exchange

Author (s): Biernacka, J (Biernacka, Justyna); SedliacikovdSkdliacikova, Mariana)

Source: DRVNA INDUSTRIJA Volume: 63 Issue: 3 Pages: 187-193 DOI: 10.5552/drind.2012.121Published: 2012

Times Cited in Web of Science: 0

Total Times Cited: O

Cited References: Bednarski L., 2002, ANALIZA FINANSOWA PR

Debski W., 2005, TEORETYCZNE PRAKTYCZ

Golebiowski G., 2009, ANALIZA FINANSOWA TE

Jelacic D., 2006, INVESTICIJE PODJETJA, V58, P9

Jerzemowska M., 2004, ANALIZA FINANSOWA PR

Michalski G., 2005, PLYNNOSC FINANSOWA M

Nowak E., 2005, ANALIZA SPRAWOZDAN F

Potkany M., 2005, Drvna Industrija, V56, P177

Sedliacikova M., 2006, ZBORNIK GOZDARSTVA L, P123

Sierpinska M., 2004, OCENA PRZEDSIEBIORST

Stepien K., 2008, RENTOWNOSC WYPLACALN

Stradomski M., 2004, ZARZADZANIE STRUKTUR

Tyran M.R., 2004, WSKAZNIKI FINANSOWE

Cited Reference Count: 13

Abstract: This paper presents the analysis of economic tiondiof wood sector companies listed on the WaiSask Exchange. Among many measures of ratio aisalthe three
most frequently used groups of indicators - profitey, debt and liquidity were selected. For a goehensive presentation of the situation of eachpamy, the Mqczytiska &
Zawadzki's model was used as the bankruptcy eaping method. Two furniture industry companiesy tmood-based panel industry companies, two pulppaper industry entities,
a representative of sawmilling industry and a comypaf wood-based panels and furniture industry veerayzed The analysis showed that companies wétils position in the
market have the best economic conditions, and tlvese namely the pulp and paper industry and furaiindustry.
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Abstract: This paper searches for important endogenousagkeaous factors that have an influence on workagjtal management of manufacturing firms in PakisThe topic has
been examined by researchers around the world egdksno be inquired for firms in Pakistan. FollogvBhulman and Cox (1985), working capital managémia manufacturing
business firm is measured by net liquidity balaaweeé working capital requirements. Determinantsaforking capital are separated as endogenous oreexog to a manufacturing
firm, similarly they are viewed as firm-specific mracroeconomic depicting the general conditionhefeconomy. The determinants that may have aoteffeworking capital of
manufacturing business firms derived from literatare business cycles, firm growth, leverage, flagls, return on assets, size of the firm, reakgrdomestic product, and
unemployment rate. Proxies for efficient workingital are developed and are called as working abptjuirement and net liquid balance. These twaips are used as dependent
variables in the models. In Pakistan, data on nesmtpgenous variables that may impact working clpitectice is not easily available. The same istna for heavily invested
manufacturing firms. A subjective sampling procedigrexercised to select 20% of firms from eactheffour sectors namely Engineering, Sugar, Chdsjiaad Fuel and Energy. Top
20% capital intensive firms for the period of 2G8®008 are sampled from each of the four sectorthe analysis. Descriptive findings show that @leal firms are managing their
working capital requirements and liquidity balanoesre efficiently. Findings do indicate that poopromic conditions affect working capital requirertseand put firms under
significant pressure of more efficient managemeatiice. This suggests that working capital requaets and liquidity needs increase for firms whendgconomy is in poor economic
conditions or is in recession. The study also amhes that all sectors are not able to remain ggaé#ltient with their working capital policies &sey are differently affected by
macroeconomic conditions. The study could not idleany uniform micro or macro determinants acraselected sectors.

Accession Number: WOS:000291553900044

42712 2013-10-29 18:4


SkyDrive
Highlight


Web of Knowledge [5.12] - Export Transfer Service http://apps.webofknowledge.com/OutboundService ciita=go&search_mode=MarkedList&vie\

Language: English
Document Type: Article
Author Keywords: Working capital management; macroeconomic vargghbtécroeconomic variables

Addresses: [Ali, Shahid] Inst Management Sci, Peshawar, Rakis
[Ali, Shahid; Khan, Muhammad Ramzan Akhtar] Muhandnddi Jinnah Univ, Islamabad, Pakistan.
[Khan, Muhammad Ramzan Akhtar] Boston Univ, Deppisdoston, MA 02215 USA.

Reprint Address: Ali, S (reprint author), Inst Management Sci, Regair 1-A,Sector E-5,Phase 7, Peshawar, Pakistan.
E-mail Addresses: shahid.ali@imsciences.edu.pk

Publisher: ACADEMIC JOURNALS

Publisher Address: P O BOX 5170-00200 NAIROBI, VICTORIA ISLAND, LAGO3$3023, NIGERIA
Web of Science Categories: Business; Management

Research Areas: Business & Economics

IDS Number: 776RC

ISSN: 1993-8233

29-char Source Abbrev.: AFR J BUS MANAGE

I SO Source Abbrev.: Afr. J. Bus. Manag.

Source Item Page Count: 8

Record 4 of 8

Title: WORKING CAPITAL ASSESSMENT IN CUSTOMER ORIENTED Q@PANY
Author(s): Pecinova, Z (Pecinova, Zuzana)

Editor(s): Ginevicius R; Rutkauskas AV; Pocs R; Stankevicigéne

Source: 6TH INTERNATIONAL SCIENTIFIC CONFERENCE BUSINESSMD MANAGEMENT 2010, VOLS | AND |l Book Series: Business and Management-
SpausdintaPages: 1058-1065D0OI: 10.3846/bm.2010.14Published: 2010

Times Cited in Web of Science: 0
Total Times Cited: O

Cited References: BEJOU D, 2006, CUSTOMER LIFETIME VA

BREALEY RA, 1996, PRINCIPLES CORPORATI

Day E., 2000, J CONSUMER SATISFACT, V12, P52

DORSMAN A, 2008, J CORPORATE TREASURY, V2, P152

DROMS WG, 2003, FINANCE ACCOUNTING N

GASS D, 2006, IMPROVE WORKING CAPI

HELMI MA, 1998, NATL PUBLIC ACCOUNTA, V43, P8

HONGMEI C, 2008, MANAGEMENT SCI ENG, V2, P97

Lapierre J, 2000, J BUS IND MARK, V15, P122, DOI.11008/08858620010316831

5z12 2013-10-29 18:4



Web of Knowledge [5.12] - Export Transfer Service http://apps.webofknowledge.com/OuthboundService cita=go&search_mode=MarkedList&vie\

6z12

LOSTAKOVA H., 2009, DIFERENCOVANE RIZENI

LOSTAKOVA H, 2007, EC MANAGEMENT, V12, P424
LOSTAKOVA H, 2008, RIZENI VZTAHU ZAKAZN

MANESS TS, 1993, SHORT TERM FINANCIAL

MARINIC P, 2009, PLANOVANI TVORBA HOD

MEGGINSON W, 2006, INTROD CORPORATE FIN

MICHALSKI G, 2008, S E EUROPEAN J EC BU, V3, P89
MORTENSEN T, 2009, CHARTERED ACCOUNTANT, V88, P54
PECINOVA Z, 2008, INT SCI C CRM 2008 P, P141

PECINOVA Z, 2007, EC MANAGEMENT, V12, P439

PECINOVD Z, 2001, RIZENI POHLEDAVEK PR

Peppers D., 2004, MANAGING CUSTOMER RE

PICKERING M, 1998, ACCOUNTING TAX PERIO, V69, P32
RAMACHANDRAN AA, 2009, MANAGING GLOBAL TRAN, V7, Pa
RASTOGI P, 2009, PAINTINDIA, V59, P117

RYALS L, 2008, MANAGING CUSTOMER PR

SALEK JG, 2007, BUSINESS FINANCE, V13, P42

SMITH BJ, 2007, J MARKETING THEORY P, V15, P7, DODI 10.2753/MTP1069-6679150101
Soljakova L., 2009, STRATEGICKY ZAMERENE

Valach J., 1997, FINANCNI RIZENI PODN

Woodruff R.B., 1996, KNOW YOUR CUSTOMERS

ZEITHAML VA, 1988, J MARKETING, V52, P2, DOI 10.2301251446

Cited Reference Count: 31

Abstract: A balance between the benefits received by awvithail customer and by a firm is the essential gnél@tion for companies to achieve and maintainrtlogig term
competitiveness and performance. Working capitalazmtribute to the ability of a company to sefve tight customers in a right and efficient way aad influence both sides of the
customer value. Costs and benefits flowing fromkivay capital components must be therefore more ected with the process of individual customers? @ard included in a customer
value assessment. Working capital management sheuitianged to reflect these conditions and to@tigpmpany performance.
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Abstract: The paper examines the relationship between theefa' operating risk and current subsidies. Fatas¢he commodity level, the analysis is based sample survey of
costs and yields of two crops (winter wheat anésapd) and two livestock commodities (cow milk &aitening cattle) carried out in 2005-2007 in thee€h Republic. The risk
analysis relates to the growing conditions, cragdg and the livestock productivity. The futureerof the Subsidies as the risk management toblkerigrming business, as well as the
position of this instrument against the other risknagement instruments is analysed. The breakanadpsis and the Monte Carlo simulation are useghafytical tools. The results
indicate that the current subsidies have an impathe stability of the farmers' income. Partiahfully decoupled payments serve as a "finandlidw" increasing the level of the
farmers' income and extending the farmers' decisiaking possibilities. Furthermore, the currentsidies reduce the variability of the farmers' ineofihe Current subsidies Are a
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Abstract: One of the target main of company cash manageiniém decision making relating the choice of thefitable surpluse placing the cash which occuperiodically, as well
as funding sources for temporary her deficiency Big the cash amounts in relation to real neextijaes the risk of privation financial liquidityottever it limits profits, which could
be reached as the result of commitment in the enanprocesses or remunerative places of free ddss.inplicases the necessity of maximization afdfis from possession of cash
across correc husbanding of supplies. The optimizatf cash management can be realized with udidgferent methods.

This paper shows the theoretical reasoning modsld for optimizing cash levels, like the Baumolr&ek, Miller-Orr, Stone model as well as the mdtbbthe Monte Carlo
simulation. Discussed the practical utilization §ibgity above mentioned methods, paying back &tteron problems with their adaptation to real ewoit conditions. The
introduction to above mentioned models be introdube methods of financial liquidity estimate ofrgmany. Moreover passed the example forms of swplacing the free cash. The
practical applications the Miller-Orr model usirmgdptimizing cash levels for a raw rock mine. Pnése implementation of this model let us to coneltitat, usage of this model
allows to make rational decisions regarding effectiash management, in spite signaled his defects.
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Abstract: The reliance on experts' decision is consideneeha efficient solution especially in case of illtsctured and vague decision making situationss Tieicessitates being able to
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Abstract: One of the problems of company cash managemém idecision making relating the choice of fundéogrces for temporary cash deficiency, as welhagtofitable
surpluse placing which occurres periodically. Mairgnce of excessive cash amounts in relation tmeeals, reduces the risk of disturbance of timyerants ability. However it limits
profits, which could be reached as the result ofifmitment in the economic processes or remunerptaees of free cash. This inplicases the neceskityaximization of benefits from
possession of cash across correc husbanding dliesipphe optimization of cash management can akzesl with using of different methods. The Mill@rr model is most often used
in such cases.

This paper shows the theoretical reasoning fontipiing accidental cash levels using the Miller-@wdel as well as its practical applications foaa rock mine. Presented
implementation of this model let us to concludd,tbaage of this model allows to make rational sieais regarding effective cash management. Hetibawever possible to use in
every accident.
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