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$EVWUDFW� 6WUDWHJLF�WDOHQW�PDQDJHPHQW��670��UHPDLQV�D�KRW LVVXH�IRU�+5�SUDFWLWLRQHUV�ZKR�
DWWHPSW�WR�ILQG�WKH�EHVW�ZD\�IRU�UHWHQWLRQ�DQG�PRWLYDWLRQ�RI�WKHLU�KLJKO\�SHUIRUPLQJ�HPSOR\HHV�
GXH�WR�FRPSHWLWLYH�DGYDQWDJH�RQJRLQJ�ILUP�VXFFHVV��7KHQ��PDQ\�TXHVWLRQV�ORRN�IRUZDUG�WR�KRZ�
670� DIIHFW� ILUP� VXFFHVV��7KLV� SDSHU� DLPV� WR� LQYHVWLJDWH� WKH� UHODWLRQVKLSV� EHWZHHQ� WKH� ILYH�
GLPHQVLRQV�RI�670�ZKLFK�KDYH�DQ�LQIOXHQFH�RQ�ILUP�VXFFHVV��7KH�VDPSOH�LV�SRVHG�E\�����NH\�
SDUWLFLSDQWV�ZKR�ZHUH�+5�H[HFXWLYHV�RU�PDQDJHUV�RI�WKH�HOHFWURQLF�DQG�HOHFWULFDO�DSSOLDQFH�
EXVLQHVVHV� LQ� 7KDLODQG�� 7KH� TXHVWLRQQDLUH� VKRZHG� HIIHFWLYH� UHVSRQVH� UDWH� DSSUR[LPDWHO\�
��������DQG�WKH�K\SRWKHVHV�WHVWLQJ�ZDV�HPSOR\HG�E\�UHJUHVVLRQ�DQDO\VLV��7KH�UHVXOWV�UHYHDOHG�
WKDW�HPSOR\HH�DELOLW\�HQKDQFHPHQW�FRQFHQWUDWLRQ��($(��KDV�WKH�VWURQJHVW�SRVLWLYH�VLJQLILFDQW�
HIIHFW� WR�670�FRQVHTXHQFH��0HDQZKLOH��RXWVWDQGLQJ RUJDQL]DWLRQDO�RXWFRPH� �222���DV� WKH�
VWURQJHVW�670�FRQVHTXHQFH�KDV�SRVLWLYH�VLJQLILFDQW�HIIHFW�RQ�ILUP�RXWFRPH��7KH�IXWXUH�UHVHDUFK�
VKRXOG�VKDSH�DVSHFWV�DVVRFLDWLRQ�ZLWK�D�GHHSO\�LQWHUYLHZV�LQ�RUGHU�WR�FOHDUO\�XQGHUVWDQG�IRU�
670�

.H\ZRUGV� VWUDWHJLF� WDOHQW� PDQDJHPHQW�� HPSOR\HH� VSHFLDOW\� FRPSHWHQF\� IRFXV�� HPSOR\HH�
YDOXH�VHDUFKLQJ� RULHQWDWLRQ�� HPSOR\HH� GHYHORSPHQW� LQYHVWPHQW� HPSKDVLV�� HPSOR\HH� DELOLW\�
HQKDQFHPHQW� FRQFHQWUDWLRQ�� VXSHULRU� RSHUDWLRQDO� SURILFLHQF\�� RXWVWDQGLQJ� RUJDQL]DWLRQDO�
RXWFRPH��EXVLQHVV�FRPSHWLWLYHQHVV

���,QWURGXFWLRQ
7KH�WHUP�³WDOHQW�PDQDJHPHQW��70�´�LV�

LQWHUHVWLQJ� DQG� DFFHSWHG� E\� SUDFWLWLRQHUV�
DQG� DFDGHPLFV� �0D[ZHOO� 	� 0DF/HDQ��
������ZKHQ�WKH�SKUDVH�³WKH�ZDU�IRU�WDOHQW´�
ZDV�FRLQHG�E\�0F.LQVH\�LQ�������$[HOURG��
+DQGILHOG�-RQHV�� 	� 0LFKDHOV�� �������
%HFDXVH�RI�UDSLG�ZRUOG�FKDQJHV��WKLV�UHDVRQ�
SXVKHV� WKH� ILUPV� LQ� WKHLU� HIIRUW� WR� FUHDWH�
FXVWRPHUV�E\�GLIIHUHQWLDWLRQ��WKURXJK�QRYHO�
DQG� FUHDWLYH� LGHDV� WKDW� EULQJ� WKHP� WR�
VXFFHVV��)XUWKHU��WKH�FKDQJLQJ

�.DQLWWKD� 6ULSLURP� HDUQHG� KHU� 0�%�$�� IURP�
1DUHVXDQ�8QLYHUVLW\��3KLWVDQXORN��7KDLODQG��LQ�������
&XUUHQWO\�� VKH� LV� D� 3K�'�� �&DQGLGDWH�� LQ�
0DQDJHPHQW� DW� 0DKDVDUDNKDP� %XVLQHVV� 6FKRRO��
0DKDVDUDNKDP�8QLYHUVLW\��7KDLODQG�

�'U��3UDWKDQSRUQ�-KXQGUD�LQGUD�HDUQHG�KHU�3K�'��
IURP�$OOLDQW�,QWHUQDWLRQDO�8QLYHUVLW\��86$�LQ�������
&XUUHQWO\�� VKH� LV� D� PDUNHWLQJ� OHFWXUHU� RI�
0DKDVDUDNKDP� %XVLQHVV� 6FKRRO�� 0DKDVDUDNKDP�
8QLYHUVLW\��7KDLODQG��

�'U�� 6DUDQ\D� 5DNVRQJ� HDUQHG� KHU� 3K�'�� IURP�
&XUWLQ� 8QLYHUVLW\� RI� 7HFKQRORJ\�� $XVWUDOLD��
&XUUHQWO\��VKH�LV�D�'LUHFWRU�RI�*UDGXDWH�6WXGLHV�DQG�
5HVHDUFK� DW� 0DKDVDUDNKDP� %XVLQHVV� 6FKRRO��
0DKDVDUDNKDP�8QLYHUVLW\�7KDLODQG�

FRQGLWLRQV�RI�FRPSHWLWLRQ�DOVR�LPSDFWHG�WKH�
FKDQJHG�SHUVSHFWLYHV�UHJDUGLQJ�HPSOR\HHV�
LQ�KXPDQ�UHVRXUFHV�PDQDJHPHQW��7KH�PRVW�
YDOXDEOH� DVVHWV� RI� EXVLQHVVHV� DUH� WKH�
HPSOR\HHV� ZKR� DUH� FRQVLGHUHG� DV� FRVW�
FRQWULEXWRUV��7R�GDWH��DOO�HPSOR\HHV�DUH�WKH�
LPSRUWDQW� ZKLFK� DUH� YLHZHG� DV� WDOHQW�
SHUVRQV�D�FUHDWLQJ�DGGHG�YDOXH�WR�WKH�ILUPV��
*OREDOL]DWLRQ� KDV� PDGH� WKH� WUDQVLWLRQ� RI�
WDOHQW�PDQDJHPHQW�IURP�SURFHVV�WR�VWUDWHJ\�
WKDW� PDQ\� EXVLQHVVHV� UHDOL]HG� ZRXOG� ILW�
VWUDWHJ\� HPSOR\PHQW� WR� FRPSHWLWLRQ� IRU� D�
VXUYLYDO�WUDMHFWRU\�����

$FFRUGLQJ� WR� WKH� SURFHVVHV� SULRULW\��
QDPHO\�� DWWUDFWLQJ� WDOHQWHG� HPSOR\HHV� WR�
WKH� EXVLQHVV�� UHWDLQLQJ� WKHP� DQG� WKHLU�
OR\DOW\�WR�WKH�RUJDQL]DWLRQV�LV�E\�REWDLQLQJ�
HGXFDWLRQ� DQG� FDUHHU� GHYHORSPHQW�
RSSRUWXQLWLHV�� DQG� FRDFKLQJ� IDFLOLWDWRU� E\�
PDQDJHUV� RI� WKHLU� HPSOR\HHV�� ZKLFK
DUHFRQVLGHUHG�DV�LPSRUWDQW�SRLQWV��*XPXV��
+DQGH��*XPXV��	�.XUEDQ�� ����� � �7DOHQW�
PDQDJHPHQW�UHPDLQV�RQH�RI�WKH�FKDOOHQJHV�
RI� WKH� SUHVHQW� ILUP� WKDW� LV� SURPSW� IDFHG�
LQYROYLQJ� KXPDQ� FDSLWDO� � 0RUHRYHU�� WKH�
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LPSRUWDQW�FRQWULEXWLRQ�LV�WKH�ILUPV�WKDW�FDQ�
SUHVHUYH� WKHLU� VNLOOHG� HPSOR\HHV� DQG� JDLQ�
EHQHILW� IURP� WKHP� LQ� DFFRUGDQFH�ZLWK� WKH�
REMHFWLYHV� RI� WKH� EXVLQHVV� � $OWKRXJK� WKH�
LQFUHDVHG� IRFXVLQJ� RQ� WDOHQW� KDV� VSUHDG�
IURP� NQRZOHGJH� EDVHG� RUJDQL]DWLRQV� WR�
EURDGHU�VHJPHQWV�LQ�WKH�ODERU�PDUNHW��WDOHQW�
PDQDJHPHQW� UHVHDUFK� KDV�D� IHZ� �%XUEDFK�
	�5R\OH�� ����� � �7KH�PDMRULW\� RI� DUWLFOHV�
KDYH�DSSHDUHG� LQ�FRQFHSWXDO�DQG�OLWHUDWXUH�
UHYLHZV�ZKLOH�WKH�HPSLULFDO�VWXG\�KDV�EHHQ�
YHU\� IHZ� HVSHFLDOO\� FRQFHUQLQJ� ZLWK� WKH�
GLPHQVLRQ� RI� WDOHQW� PDQDJHPHQW� � 7KHVH�
ORRSKROHV� DUH� LQWHUHVWLQJ� WKDW� WKLV� VWXG\� LV�
UHYLHZHG� E\� VHYHUDO� OLWHUDWXUHV� IRU� WKH�
H[KLELWLRQ� ZLWK� D� FRQFHSWXDO� IUDPHZRUN��
7KH�DLP� LV� WR� LQYHVWLJDWH� WKH� UHODWLRQVKLSV�

EHWZHHQ� WKH� ILYH� GLPHQVLRQV� RI� 670��
ZKLFK�KDYH�LQIOXHQFH�RQ�ILUP�VXFFHVV��

,Q�WKLV�SDSHU��WKH�NH\�TXHVWLRQ�LV��+RZ�
GRHV� 670� LQIOXHQFH� ILUP¶V� VXFFHVV"� 7KH�
RXWOLQHV� RI� WKLV� VWXG\� DUH� RUJDQL]HG� DV�
IROORZV��$�UHYLHZLQJ�RI�OLWHUDWXUH�UHOHYDQW�
WR� YDULDEOHV�� D� SURSRVHG� FRQFHSWXDO�
IUDPHZRUN�DQG�GHYHORSPHQW�RI�WKH�UHODWHG�
K\SRWKHVLV� IRU� WHVWLQJ�� UHVHDUFK� PHWKRGV��
WKHRUHWLFDO� FRQWULEXWLRQV�� PDQDJHULDO�
FRQWULEXWLRQV�� VXJJHVWLRQV� IRU� IXWXUH�
UHVHDUFK��DQG�FRQFOXVLRQ�

���/LWHUDWXUH�5HYLHZ
7KLV� VWXG\� SURYLGHV� D� FRQFHSWXDO�

IUDPHZRUN�RI�670�DQG�ILUP�VXFFHVV��7KH�
UHODWLRQVKLSV� RI� WKHVH� YDULDEOHV� DUH�
VXSSRUWHG�E\�)LJXUH����

)LJXUH��� $�&RQFHSWXDO�)UDPHZRUN

� 6WUDWHJLF�7DOHQW�0DQDJHPHQW��670�
$W�WKH�SUHVHQW��WDOHQW�PDQDJHPHQW�KDV�

EHFRPH� DQ� LPSHUDWLYH� IXQGDPHQWDO� RI�
FXUUHQW� RUJDQL]DWLRQV� DQG� RUJDQL]DWLRQDO�
VXFFHVV� WKDW� LV� EDVHG� RQ� WDOHQW� HPSOR\HH�
�%HKHVKWLIDU��1DVDE��	�0RJKDGDP���������
5HFHQWO\��D�ODUJH�QXPEHU�RI�ILUPV�SD\�PRUH�
DWWHQWLRQ� WR� QHZ� YLVLRQ� FRQFHUQLQJ� WDOHQW�
PDQDJHPHQW�� ,W� LV�YLHZHG�DV� D�SDUW�RI� WKH�

LPSRUWDQW�SURFHVV�DQG�DV�D�VXEMHFW�PDWWHU�RI�
VWUDWHJLF� PDQDJHPHQW�� 7DOHQW� LV� SRVHG� DV�
WKH�SULPDU\�GULYHU�RI�DQ\�VXFFHVVIXO�ILUP�LQ�
RUGHU�WR�VKRZ�WKH�DFKLHYHPHQW�RU�IDLOXUH�RI�
WKH�RUJDQL]DWLRQ��GHSHQGLQJ�RQ� WKH� WDOHQWV�
DQG� WKH� GHYHORSPHQW� RI� WKHLU� FRQGLWLRQV��
7KXV��VWUDWHJLF�WDOHQW�PDQDJHPHQW�LV�RQH�RI�
PDQ\� LPSRUWDQW� IDFWRU� WKDW� FRYHUV� DOO�
SURFHGXUHV�RI�HPSOR\LQJ�KXPDQ�IRUFH�DQG�
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ILUP� DFKLHYHPHQW��0HDQZKLOH�� ILUPV� WUHDW�
KXPDQ� WR� UHDFK� MRE� VDWLVIDFWLRQ� DQG�ZRUN�
TXDOLW\� RI� OLIH�� 7KH� WRSLF� RI� WDOHQW�
PDQDJHPHQW� �70�� LV� D� SRSXODU� LVVXH� IRU�
SUDFWLWLRQHUV�LQ�WKH�ILHOG�RI�KXPDQ�UHVRXUFHV��
DQG� LV� FRQWLQXRXVO\� JURZLQJ�� ,W� LV�
LQWHUHVWLQJ�EXW�ODFNV�FODULI\�RI�WKH�PHDQLQJ�
RI� WDOHQW� PDQDJHPHQW� EHFDXVH� PDQ\�
DXWKRUV�KDYH�YDULRXV�DVVXPSWLRQV�UHJDUGLQJ�
GHILQLWLRQV��H�J��/HZLV�	�+HFNPDQ����������
7KHVH� DUJXPHQWV� LQYROYH� W\SHV� DQG�
SURFHVVHV� DQG�DUH� IRFXVHG�RQ� WKH�FRQWHQWV�
RI� HOHPHQWV� RI� WDOHQW� PDQDJHPHQW� �H�J��
$YHGRQ�� ������� 0RUHRYHU�� /HZLV� DQG�
+HFNPDQ� ������� LGHQWLILHG� WKUHH� NH\�
SHUVSHFWLYHV� RI� WDOHQW� PDQDJHPHQW�� )LUVW��
70� LV� VXEVWLWXWHG� E\� D� QHZ� WHUP� IRU�
FRPPRQ�+5� SUDFWLFHV� �³ROG� ZLQH� LQ� QHZ�
ERWWOHV´�� VXFK� DV� UHFUXLWPHQW�� OHDGHUVKLS�
GHYHORSPHQW�� DQG� VXFFHVVLRQ� SODQQLQJ��
7KHVH� DUH� D� VLPLODU� UHEUDQGLQJ� RI� +50�
EHFDXVH�WKH�FRQWULEXWLRQ�RI�WKLV�OLWHUDWXUH�LV�
TXLWH� OLPLWHG� EH\RQG� WKH� VWUDWHJLF� +5�
OLWHUDWXUH�� 6HFRQG�� WKH� FRUH� RI� OLWHUDWXUH�
HPSKDVL]HV� VXFFHVVLRQ�SODQQLQJ� SUDFWLFHV�
ZKLFK� IRFXV� RQ� WKH� GHYHORSPHQW� RI� WKH�
WDOHQW� SRROV� E\�PDQDJLQJ� WKH� SURJUHVVLRQ�
SURJUDP� WKURXJK� SRVLWLRQV�� /DVWO\�� WKH�
OLWHUDWXUH� IRFXVHV� RQ� WKH� JHQHULF�
PDQDJHPHQW�IRU�WDOHQWHG�HPSOR\HHV��

670�LQ�WKLV�VWXG\�UHIHUV�WR�WKH�DELOLW\�
RI� D� ILUP� WR� LQWHJUDWH� D� V\VWHPDWLF� VHW� RI�
SURFHVVHV� DQG� SURFHGXUHV� ZLWKLQ� WKH�
RUJDQL]DWLRQ� WR� VHHN�� UHWDLQ�� GHYHORS�� DQG�
SXVK� WDOHQW� WR� VXFFHHG� LQ� VWUDWHJLF�
REMHFWLYHV WKDW� FRQWULEXWH� WR� WKH�
RUJDQL]DWLRQ¶V� VXVWDLQDEOH� FRPSHWLWLYH�
DGYDQWDJH��&ROOLQJV�	�0HOODKL��������
7KHVH� ILYH�GLVWLQFWLYH�GLPHQVLRQV�RI�670�
DUH� LQYROYHG� LQ� KRZ� 670� DIIHFWV� ILUP�
VXFFHVV�� 7KHVH� DOVR� FRQWULEXWH� WR� 670�
RXWFRPHV��7KHUHIRUH��WKLV�VHFWLRQ�SURYLGHV�
DQ� H[SODQDWLRQ� RI� WKHVH� GLPHQVLRQV� DV�
EHORZ�

� (PSOR\HH� 6SHFLDOW\� &RPSHWHQF\�
)RFXV��(6&�
&RPSHWHQF\�LV�DQ�LPSRUWDQW�IDFWRU�IRU�

VXFFHVVIXO� SHUIRUPDQFH�� 6LWD� DQG� 3LQDSDWL�
������� GHILQHG� FRPSHWHQF\� DV� WKH� DELOLW\�

DQG� FDSDELOLW\� RI� D� SHUVRQ� ZKR� SOD\V�
SURJUHVVLYH�LQ�D�JLYHQ�VLWXDWLRQ��$GVXOH�DQG�
%DGULQDUD\DQ� ������� DUJXH� WKDW�
FRPSHWHQF\�LV�GHILQHG�DV� WKH�EHKDYLRUV�RI�
HPSOR\HHV�WKDW�PXVW�KDYH��RU�PXVW�DFTXLUH��
WR� GULYH� LQWR� D� VLWXDWLRQ� LQ� RUGHU� WR�
DFFRPSOLVK� KLJK� OHYHOV� RI� SHUIRUPDQFH��
(6&� LV� GHILQHG� DV� WKH� DELOLW\� RI� D� ILUP� WR�
HPSKDVL]H�WKH�GLVWLQFWLYH�FKDUDFWHULVWLFV�RI�
WKH�HPSOR\HH��DV�KDYLQJ�KLJK�SHUIRUPDQFH��
FRJQLWLYH� DELOLW\�� DQG� SRWHQWLDO�� 7KHVH�
FDSDELOLWLHV�LPSDFW�D�VLJQLILFDQW�GLIIHUHQFH�
WR� WKH� SUHVHQW� DQG� IXWXUH� RUJDQL]DWLRQDO�
SHUIRUPDQFH� �0RUWRQ�� � � ������ 7DQVOH\��
+DUULV�� 6WHZDUW�� 	� 7XUQHU�� ������� 7KH�
FRPSHWHQF\� KDV� EHHQ� NQRZQ� DURXQG�
EXVLQHVV� WKURXJK� WKH� SUHVHQWDWLRQ� E\� WKH�
DXWKRUV� �H�J�� %R\DW]LV�� ������ 6HQJXSWD��
9HQNDWHVK��	�6LQKD���������(VSHFLDOO\��WKH�
EDVLF�SXUSRVH�RI�GHILQLQJ�FRPSHWHQFLHV�RU�
FRPSHWHQW� SHUIRUPDQFH� ZDV� WR� LPSURYH�
KXPDQ� SHUIRUPDQFH� DERXW� WKH� ZRUN�
�+RIIPDQ�� ������� %R\DW]LV� ������� DQG�
.OHPS��������SURSRVHG�WKDW�D�SHUVRQ�ZRXOG�
KDYH� EHWWHU� MRE� SHUIRUPDQFH� ZKHQ�
FRPSHWHQF\�LV�DQ�XQGHUO\LQJ�FKDUDFWHULVWLF��
6SHFLDOW\� FRPSHWHQF\� LV� SHUFHLYHG� DV� D�
FRQWLQXDWLRQ�RI�WKH�VNLOO�WKURXJK�D�VXSHULRU�
VWDJH� RI� LWV� GHYHORSPHQW� DQG� VXFFHVVIXOO\�
IXOILOOV� D� WDVN�� LQFOXGLQJ� WKH� FDSDFLW\� RI�
FUHDWLQJ�RULJLQDO�ZRUNV�
0RUHRYHU��PDQ\�VWXGLHV�DUH�FRQFHUQHG�ZLWK�
WKH� FRPSHWHQF\� WKDW� HPSKDVL]HV� WKH�
FRQFHSW� WKDW� RIWHQ� LQFOXGHV� XQGHUO\LQJ�
VNLOOV�� WUDLWV�� DWWULEXWHV�� NQRZOHGJH� DQG�
DWWLWXGHV�WKDW�DUH�UHTXLUHG�IRU�DFKLHYHPHQW�
LQ� D� MRE� �6SHQFHU� 	� 6SHQFHU�� ������� ,Q�
JHQHUDO�� RUJDQL]DWLRQV� QHHG� WR� DFTXLUH�
HPSOR\HH�VSHFLDOW\�FRPSHWHQF\�ZKLFK�FDQ�
FKDQJH� D� VLJQLILFDQW� GLIIHUHQFH� WR� WKH�
SUHVHQW� DQG� IXWXUH� SHUIRUPDQFH� RI� WKH�
FRPSDQ\��7KXV��(6&� LV� OLNHO\� WR� SURPRWH�
ILUP� VXFFHVV�� EXVLQHVV� FRPSHWLWLYHQHVV��
VXSHULRU� RSHUDWLRQDO� SURILFLHQF\�� EXVLQHVV�
YDOXH� FUHDWLRQ� DQG� RXWVWDQGLQJ�
RUJDQL]DWLRQDO�RXWFRPH��7KH�K\SRWKHVLV� LV�
SURSRVHG�DV�IROORZV�

+�� (6&� KDV� D� SRVLWLYH� LQIOXHQFH� RQ� �D��
VXSHULRU� RSHUDWLRQDO� SURILFLHQF\� �E��
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EXVLQHVV� YDOXH� FUHDWLRQ� �F�� RXWVWDQGLQJ�
RUJDQL]DWLRQDO� RXWFRPH� �G�� EXVLQHVV�
FRPSHWLWLYHQHVV��DQG��H��ILUP�VXFFHVV�

� (PSOR\HH� 9DOXH�6HDUFKLQJ��
2ULHQWDWLRQ��(96�
(96� UHIHUV� WR� WKH� DELOLW\� RI� D� ILUP� WR�

VHHN� DQG� LGHQWLI\� WKH� SRWHQWLDO� HPSOR\HH�
ZKR�SOD\V� D� VWUDWHJLF� UROH� DVVRFLDWHG�ZLWK�
WKH� FDSDELOLWLHV� WR� FRQWULEXWH� WR� WKH� YDOXH�
FUHDWLRQ�RI�D�ILUP��DQG�FDQ�HQKDQFH�D�ILUP¶V�
FRPSHWLWLYHQHVV� WR� DFKLHYH� WKH� REMHFWLYHV�
�0HOODKL� 	� &ROOLQJV�� ������� 7KH� SLYRWDO�
SRVLWLRQV�KDYH�WKH�GLIIHUHQWLDWHG�FDSDELOLW\�
WR� FRQWULEXWH� WR� RUJDQL]DWLRQDO� RXWFRPHV�
GXH� WR� WKH� IDFW� WKDW� LW� LV� GLIILFXOW� IRU� DOO�
HPSOR\HHV�WR�FRQWULEXWH�HTXDOO\�WKH�ILUPV¶�
YDOXH�DGGLWLRQV��+HLQHQ�	�2¶1HLOO���������
+RZHYHU��WKH�FDXVH�RI�SLYRWDO�SRVLWLRQV�DOVR�
KDYH� JUHDWHU� LPSDFWV RQ� WKH� FRPSHWLWLYH�
DGYDQWDJH� RI� ILUPV�� DV� WKH\� QHHG� WR� EH�
LGHQWLILHG� DQG� ILOOHG� ZLWK� KLJK�SHUIRUPHU�
HPSOR\HHV� �+XVHOLG�� %HDWW\� �� 	� %HFNHU��
������� � �$FFRUGLQJO\��2¶&DOODJKDQ� �������
SUHVHQWHG� WKDW� WR� LGHQWLI\� WDOHQW�� ZKLFK�
VKRXOG�EH�FRQVLGHUHG�YLVLEOH�DQG�LQYLVLEOH��
DV� ZHOO� DV� FRPSUHKHQVLYH� SURFHVVHV�� WKDW�
WKH� LGHQWLILFDWLRQ�DQG�DVVHVVPHQW�RI� WDOHQW�
DUH� SURSRVHG� E\� VHYHQ� NH\� HOHPHQWV��
QDPHO\�� WDOHQW� UHYLHZ� PHHWLQJV��
SHUIRUPDQFH� GDWD�� SV\FKRPHWULF�
DVVHVVPHQWV� WUDFN� UHFRUG� UHYLHZV� DQG�
HYDOXDWLRQ�� TXDOLILFDWLRQV�� GHYHORSPHQW�
DVVHVVPHQW� FHQWHUV�� DQG� YDULRXV�VRXUFH� RI�
IHHGEDFN�UHSRUWV��

/DZOHU��������DUJXHV�WKDW�FRPSHWLWLYH�
DGYDQWDJH� LV� LPSRUWDQW� ZKLFK� VKRZV� WKH�
DFTXLUHPHQW�RI�D�ULJKW�WDOHQW��WDOHQW�LV�D�NH\�
RI� LQQRYDWLRQ� WKDW� FDQ� FKDQJH� WR� D� KLJK�
TXDOLW\� SHUIRUPDQFH�� 7KH� LPSRUWDQFH� RI�
DFTXLULQJ�WDOHQWV�ZLWK�GLIIHUHQW�H[SHULHQFHV�
DQG�LGHDV�IRU�DFFHSWDELOLW\�RI�FKDQJH�LV�WKH�
DELOLW\�WR�OHDUQ�DQG�H[HFXWH�QHZ�SURFHVVHV��
7KH� PDQDJHUV� H[SORULQJ� VKRXOG� EH� WR�
UHFRJQL]H�DQG�VHDUFK�WKH�HPSOR\HHV�DW�HDFK�
OHYHO�� WR� GLDJQRVH� H[LVWLQJ� WDOHQWV�� DQG� WR�
LGHQWLW\� WKHVH� WDOHQWV� IRU� PDWFKLQJ� WR� WKH�
ILUP¶V�UHTXLUHPHQW��+HQFH��(96�LV�OLNHO\�WR�
PRYH� ILUPV� WR� DFKLHYH� WKHLU� ILUP� VXFFHVV��
EXVLQHVV� FRPSHWLWLYHQHVV�� VXSHULRU�

RSHUDWLRQDO� SURILFLHQF\�� EXVLQHVV� YDOXH�
FUHDWLRQ� DQG� RXWVWDQGLQJ� RUJDQL]DWLRQ�
RXWFRPH�� 7KH� K\SRWKHVLV� LV� SURSRVHG� DV�
IROORZV�

+�� (96� KDV� D� SRVLWLYH� LQIOXHQFH� RQ� �D��
VXSHULRU� RSHUDWLRQDO� SURILFLHQF\� �E��
EXVLQHVV� YDOXH� FUHDWLRQ� �F�� RXWVWDQGLQJ�
RUJDQL]DWLRQDO� RXWFRPH� �G�� EXVLQHVV�
FRPSHWLWLYHQHVV��DQG��H��ILUP�VXFFHVV��

� (PSOR\HH� 'HYHORSPHQW� ,QYHVWPHQW�
(PSKDVLV��(',�
(',�UHIHUV�WR�D�ILUP¶V�SHUFHSWLRQ�RI�WKH�

LPSRUWDQFH� DFWLYLWLHV� LQ� WR� LPSURYH�
HPSOR\HH�SRWHQWLDO��WR�VXSSRUW�GHYHORSPHQW�
DQG� XSJUDGH� HPSOR\HHV� ZLWK� RXWVWDQGLQJ�
SRWHQWLDO� DQG� LQFUHDVHG� DELOLW\�� /HH� DQG�
%UXYROG��������QRWLFHG�WKDW�LQYHVWPHQW�IRU�
HPSOR\HH� GHYHORSPHQW LV� KLJKHU�
LQYHVWPHQW� FRQFHUQV� ZLWK� KXPDQ� FDSLWDO�
WKDW� KDV� OLQNHG� WR� FKDQJHV� LQ� IUXLWIXOQHVV�
EHKDYLRU�� YLD� D� TXDOLW\�TXDQWLW\� WUDGH� RII�
�+XVHOLG�� %HDWW\�� 	� %HFNHU�� ������� WR�
H[SDQG� LQ� WKH� JURZWK� UDWH� RI� WHFKQRORJ\�
�/XFDV�	�5REHUW����������DQG�GLUHFWO\�WR�D�
KLJKHU�OHYHO�RI�RXWSXW��0DQNLZ��5RPHU��	�
:HLO���������

&RQFRUGDQWO\�� KLJK� SRWHQWLDO�
LGHQWLILFDWLRQ�DQG�GHYHORSPHQW�UHIHUV�WR�WKH�
SURFHVV� RI� WKH� ILUP� WKDW� FODVVLILHV� DQG�
GHYHORSV� HPSOR\HHV� ZKR� DUH� SRWHQWLDOO\�
FRPSHWHQW�WR�GULYH�LQWR�OHDGHUVKLS�UROHV�LQ�
IXWXUH� � 'HYHORSLQJ� DQG� UHWDLQLQJ� KLJK�
SRWHQWLDO�WDOHQW�LV�RQH�RI�WKH�PRVW�GLIILFXOW�
FKDOOHQJHV�RI�WKH�RUJDQL]DWLRQ��LV�VWULQJLQJ�
WRJHWKHU�D�UDQJH�RI�PHDQLQJIXO�H[SHULHQFHV�
LQ� D� V\VWHPDWLFDOO\� DSSURDFK� WKDW� ZLOO�
DSSURSULDWHO\ VKDSH� FKDUDFWHU� DQG� VNLOO�
ZKLOH�VLPXOWDQHRXVO\�SURYLGLQJ�SURGXFWLYH�
YDOXH� WR� WKH� EXVLQHVV� RXWFRPH� � %HUJHU��
/DQFH��%HUJHU��	�'RUWK\���������:\DWW�DQG�
)ULFN� � ����� � VXJJHVW� WKDW� KXPDQ� FDSLWDO�
LQYHVWPHQW� LV� LQWULQVLFDOO\� UHODWHG� WR� WKH�
VXFFHVV�RI�WKH�ILUP��,Q�WHUPV�RI�WKH�HIIRUW�WR�
LQFUHDVH� KXPDQ� FDSLWDO� YDOXH�� WKH� ILUP�
QHHGV�WR�IRFXV�RQ�LQSXW��WKH�ILUP¶ V�KXPDQ�
FDSLWDO� � VXFK� DV� LQ� DWWUDFWLQJ� HPSOR\HHV� ��
DQG�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�VFKHPHV
WR� UHWDLQ� DQG� SURYLGH� HQFRXUDJHPHQW� WR�
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WDOHQW�VWDIILQJ��$FFRUGLQJ�WR�+XDQJ��5R\��	�
$UPHG��������WKH�VWXG\�SURSRVHV�WKDW�VXFK�
FRPSHWLWLRQ� LV� YHU\� ZLGHVSUHDG�� DQG� WKH�
ILUP�QHHGV�WR�SXUVXH�DFWLYLWLHV�IRU�WKH�EHVW�
WDOHQW� WR� JHQHUDWH� D� FRPSHWLWLYH� EDWWOH�
JURXQG� � 7KHUHIRUH�� WKH� K\SRWKHVLV� LV�
SURSRVHG�DV�IROORZV�

+�� (',� KDV� D� SRVLWLYH� LQIOXHQFH� RQ� �D��
VXSHULRU� RSHUDWLRQDO� SURILFLHQF\� �E��
EXVLQHVV� YDOXH� FUHDWLRQ� �F�� RXWVWDQGLQJ�
RUJDQL]DWLRQDO� RXWFRPH� �G�� EXVLQHVV�
FRPSHWLWLYHQHVV��DQG��H��ILUP�VXFFHVV�

� &RPSHWHQF\�0RWLYDWLRQ� &RQJUXHQFH�
$ZDUHQHVV��&0&�
&0&�LV�GHILQHG�DV�WKH�DELOLW\�RI�D�ILUP�

WR� IRFXV� RQ� EDODQFLQJ� WKH� GHJUHH� RI� WKH�
SRWHQWLDO� LQ� LQGLYLGXDOV� DQG� KRZ� WR�
LQIOXHQFH�ZKDW�RWKHUV�DUH�PRWLYDWHG�WR�GR��
VXFK�DV�E\�KLJK�SD\�RU��D�FKDOOHQJLQJ�WDVN��
&RPSHWHQF\� LV� RQH� RI� WKH� LPSRUWDQW�
FKDUDFWHULVWLFV�RI�WKH�RUJDQL]DWLRQDO�QHHGV��

:LHN�� :LWK\FRPEH�� DQG� 5HGPDQ��
� ������ S� � ���� � GHILQH� FRPSHWHQF\� DV�������������������
³ D� IXQFWLRQDOO\� OLQNHG� FRPSOH[� RI�
NQRZOHGJH��VNLOOV��DQG�DWWLWXGHV�WKDW�HQDEOH�
VXFFHVVIXO� WDVN SHUIRUPDQFH� DQG� SUREOHP�
VROYLQJ�´�,Q�D�NQRZOHGJH�FHQWULF�HFRQRP\��
FRPSHWHQF\� PDSSLQJ� KDV� EHFRPH� DQ�
LPSRUWDQW�WRRO��DQG�LV�GUDZLQJ�WKH�H[WUHPH�
DWWHQWLRQ�RI� WKH� LQGXVWU\� �6HQJXSWD� HW� DO� ��
����� � � &RPSHWHQFLHV� DUH� YLHZHG� DV�
UHVRXUFHV� DQG� FDSDELOLWLHV� WKDW� HQDEOH�
RUJDQL]DWLRQV� LQ� RUGHU� WR� GHYHORS�� DGRSW��
DQG� LPSOHPHQW� YDOXH� HQKDQFLQJ� +50�
VWUDWHJLHV��/DGR�	�:LOVRQ���������

0RWLYDWLRQ�LV�D�NH\� FRPSRQHQW�RI�WKH�
P\VWHULRXV�HQHUJ\�WKDW�RSHUDWHV�WKURXJK�WKH�
HPSOR\HHV¶ � SHUIRUPDQFH� � $EXQGDQW�
HYLGHQFH�VXSSRUWV�WKDW�PRWLYDWLRQ�LV�GHVLUHG�
RI� HPSOR\HHV� WR� HQJDJH� LQ� EHKDYLRUV� WKDW�
FRQWULEXWH� WR� WKH� DFKLHYHPHQW� RI� D� ILUP¶ V�
JRDOV� �H�J� ��2¶5HLOO\�	�&KDWPDQ������� ��
6DULNZDO�DQG�*XSWD��������SRLQWHG�RXW�WKH�
LQWHUDFWLRQ�HIIHFW�EHWZHHQ�FRPSHWHQF\�DQG�
PRWLYDWLRQ� UHVXOWV� LQ� D� SRVLWLYH� HIIHFW� RQ�
SHUIRUPDQFH� � 6R�� HPSOR\HHV� QHHG� WR�
SRVVHVV�ERWK�FRPSHWHQF\�DQG�PRWLYDWLRQ�LQ�
RUGHU� WR� DFKLHYH� PD[LPXP� SHUIRUPDQFH��

0RUHRYHU�� KLJKHU� SURGXFWLYLW\� DQG� KLJKHU�
HPSOR\HH� UHWHQWLRQ� FDQ� EH� GHULYHG� IURP�
HQKDQFLQJ� WKH�PRWLYDWLRQ�RI�DQ�HPSOR\HH��
ZKLFK�VXSSRUWV�WKH�RUJDQL]DWLRQ�WR�VXUYLYH�
DPRQJ� TXLFNO\� VKLIWLQJ� RI� HQYLURQPHQWV�
DQG� LQWHQVLW\� FRPSHWLWLRQ� RI� EXVLQHVV�
�6PLWK���������

7KHUHIRUH��&0&�RI�WKH�RUJDQL]DWLRQ�LV�
OLNHO\�WR�UHWDLQ�DQG�XWLOL]H�WKH�WDOHQW�LQ�RUGHU�
WR�IDFLOLWDWH�WKH�FRPSHWLWLRQ��7KH�K\SRWKHVLV�
LV�SURSRVHG�DV�IROORZV�

+�� &0&�KDV� D� SRVLWLYH� LQIOXHQFH� RQ� �D��
VXSHULRU� RSHUDWLRQDO� SURILFLHQF\� �E��
EXVLQHVV� YDOXH� FUHDWLRQ� �F�� RXWVWDQGLQJ�
RUJDQL]DWLRQDO� RXWFRPH� �G�� EXVLQHVV�
FRPSHWLWLYHQHVV��DQG��H��ILUP�VXFFHVV�

� (PSOR\HH� $ELOLW\� (QKDQFHPHQW�
&RQFHQWUDWLRQ��($(�
7KLV� VWXG\�� ($(� LV� DSSOLHG� IURP� WKH�

FRQFHSW�RI�VHOI�GHYHORSPHQW�IRU�ZKLFK�WKH�
SULQFLSOH� DUJXPHQW� LV� UHJDUGLQJ�
LPSURYHPHQW� WKDW� LV� QRW� PDWWHU� RI� WKH�
SURILFLHQF\�� EXW� LV� UHODWHG� WR� SHUVRQDO�
ZLOOLQJQHVV� DQG� GHWHUPLQDWLRQ� WR� ELQG�
RQHVHOI� WR� D� SURFHVV� WKDW� WKH� LQGLYLGXDO�
YDOXHV�DQG�LQ�ZKLFK�WKH\�EHOLHYH��%ROGHQ��
*RVOLQJ�� $GDYHV� <RPR�� 	� %XUJR\QH��
����� � �6HOI�GHYHORSPHQW�UHTXLUHV�SHUVRQV�
WR� WDNH� RQ� ³ WKH� SULPDU\� UHVSRQVLELOLW\� IRU�
SODQQLQJ��FDUU\LQJ�RXW��DQG�HYDOXDWLQJ�WKHLU�
RZQ�OHDUQLQJ�H[SHULHQFHV´��(OOLQJHU��������
S������� ,Q�IDFW��WKH�LQGLYLGXDO�EHJLQV�WR�ORRN�
IRU�JRDOV�WKDQ�ODWHU�FKRRVHV�KRZ�WR�DFKLHYH�
WKHP� � 1H[W�� WKH\� EHJLQ� DQ� DFWLRQ� IRU�
DFKLHYHPHQW�� DQG� ODVWO\� HYDOXDWH� WKH�
VXFFHVV� �0HJJLQVRQ� 	�:KLWDNHU�� ����� ��
$FFRUGLQJ� WR� VRPH� YLHZ� SRLQWV�� VHOI�
GHYHORSPHQW� LV� D� EURDGHU� DSSOLFDELOLW\� DW�
WKH� FROOHFWLYH� OHYHO� RI� RUJDQL]DWLRQV��
0RUHRYHU��VHOI�GHYHORSPHQW�FRXOG�FRQQHFW�
DOO� HPSOR\HHV� WRZDUG DOO� OHYHOV� RI� WKH�
RUJDQL]DWLRQ�DQG�WKDW�SURFHVV�RI�VHUYLQJ�RQH�
DQRWKHU� LV� RQH� RI� WKH� PRVW� VLJQLILFDQW�
VWUDWHJLHV�

($(�LV�GHILQHG�DV�DELOLW\�RI�D� ILUP�WR�
SURYLGH� DSSURSULDWH�� VXSSOHPHQWDU\�
DFWLYLWLHV�DQG�IDFLOLWDWH� WKH�HQYLURQPHQW� WR�
HQDEOH� SRWHQWLDO� HPSOR\HH� GHYHORSPHQW�
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WKDW� FRQWULEXWHV� WR� WKH� DFKLHYHPHQW� RI� WKH�
RUJDQL]DWLRQ�� 7KH� WDOHQW� GHYHORSPHQW�
LQLWLDWLYH� RI� WKH� FRPSDQ\� LV� WR� GHYHORS�
HPSOR\HH� PXOWL�GLPHQVLRQDO� NQRZOHGJH�
DQG�VNLOOV��VR�WKDW�WKH\�FDQ�GHFLGH�WKHLU�RZQ�
FDUHHU� SODQ�� DQG� EH� IOH[LEOH� HQRXJK� WR�
SXUVXH�VSHFLDOLVW� WUDFNV��0HDQZKLOH�6PLWK�
�������S��������SURSRVHV��³,QGLYLGXDOV�ZLOO�
QHHG� WR� FUHDWH� DQG� XVH� VHOI�GHYHORSPHQW�
RSSRUWXQLWLHV�DV�DQ�LQWHJUDO�HOHPHQW�LQ�WKHLU�
RUJDQL]DWLRQ¶V� GHYHORSPHQW�´� ,QGHHG�� WKH�
SHUFHLYHG� EHQHILWV� IURP� VHOI�GHYHORSPHQW�
DUH� HPSKDVL]LQJ� WKH� LQWHJUDWLRQ� RI� WKH�
GHYHORSPHQW�ERWK�RI�WKH�LQGLYLGXDO�DQG�WKH�
RUJDQL]DWLRQ��$FFRUGLQJ�WR�%R\FH��=DFFDUR��
	�:LVHFDUYHU��0�� ������ DQ� LQGLYLGXDO¶V�
DVSHFW� RI� VHOI�GHYHORSPHQW� FDQ� HQKDQFH�
VHOI�FRQILGHQFH�DQG�DGYDQFH�ODWHQW�DELOLWLHV�
ZKLFK� ZRXOG� LPSURYH� LQLWLDWLYH� DQG� WDVN�
SHUIRUPDQFH�� :KLOH� WKH� RUJDQL]DWLRQ¶V�
DVSHFW� FRQFHUQLQJ� G\QDPLFV� FKDQJH�� LW�
LQVSLUHV�PDQDJHUV� WR� FRQVLGHU� FKDQJH� DQG�
SRVLWLYH� LPSURYHPHQW� 0RUHRYHU�� VHOI�
GHYHORSPHQW� HQFRXUDJHV� SDUWLFLSDWLRQ� DQG�
PD\� DIIHFW� DGGLQJ� DQ� LQGLYLGXDO¶V�
FRPPLWPHQW� WR� WKH� RUJDQL]DWLRQ�� *HQHUDO�
RUJDQL]DWLRQV�DUH�UHFRJQL]LQJ�WKH�LPSRUWDQW�
FRPSHWLWLRQ� WKDW� WKH\�KDYH� WR� VXSSRUW� DQG�
GHSHQG�RQ�WKHLU�HPSOR\HH�WR�HQJDJH�LQ�VHOI�
GLUHFWHG� OHDUQLQJ� �(OOLQJHU�� <DQJ�� 	�
+RZWRQ�� ������� $OVR�� HPSOR\HHV� ZKR�
SDUWLFLSDWH�LQ�DFWLYLWLHV�RI�VHOI�GHYHORSPHQW�
DUH�UHSRUWHG�WR�EH�PRUH�SURGXFWLYH��*RXOG�
	�3HQOH\��������DQG�HIIHFWLYH� �7HPSRUDO��
�������

7KXV��($(�RI�D�ILUP�LV�OLNHO\�WR�DIIHFW�
UHODWHG� VXSHULRU� RSHUDWLRQDO� SURILFLHQF\��
EXVLQHVV� YDOXH� FUHDWLRQ�� RXWVWDQGLQJ�
RUJDQL]DWLRQDO� RXWFRPH�� EXVLQHVV�
FRPSHWLWLYHQHVV� DQG� ILUP� VXFFHVV�� +HQFH�
WKH�K\SRWKHVLV�LV�SURSRVHG�DV�EHORZ�

+�� ($(� KDV� D� SRVLWLYH� LQIOXHQFH� RQ� �D��
VXSHULRU� RSHUDWLRQDO� SURILFLHQF\� �E��
EXVLQHVV� YDOXH� FUHDWLRQ� �F�� RXWVWDQGLQJ�
RUJDQL]DWLRQDO� RXWFRPH� �G�� EXVLQHVV�
FRPSHWLWLYHQHVV��DQG��H��ILUP�VXFFHVV�

� 6XSHULRU� 2SHUDWLRQDO� 3URILFLHQF\�
�623�
623� LV� GHILQHG� DV� WKH� RXWSXW� RI�

RSHUDWLRQDO� H[FHOOHQFH�� ZKLFK� IRFXVHV� RQ�
LPSURYHPHQW� VXFK� DV� LQ� WKH� TXDOLW\�
SURGXFWV�� GHOLYHU\� SURFHVVHV�� JRRGV� DQG�
VHUYLFHV�� FRVW� PDQDJHPHQW� RI� ILUPV� WKDW�
FRQYLQFH� FRQVXPHU� VDWLVIDFWLRQ� DQG� WKH�
UHVSRQVH�WR�FRQVXPHU�QHHGV�E\�KLJK�TXDOLW\�
KXPDQV� � 6ODFN� HW� DO� �� ����� � � 0DQ\�
LQFUHDVHG�IDFWRUV�DUH�HQDEOLQJ�RUJDQL]DWLRQV�
WR� VHHN� PRUH� HIILFLHQW� RSHUDWLQJ� PHWKRGV�
DQG� WR�ZDUUDQW� WKHLU� RSHUDWLRQDO� SURFHVVHV�
ZKLFK� DWWDLQHG� WR� HIIHFWLYHQHVV� � 6ODFN��
&KDPEHUV�� 	� -RKQVWRQ� ����� � WKDW� KDV�
FRQFHUQHG�ZLWK� WKH� QHHG� WR�GHOLYHU� YDOXH�
DGGLQJ�SURGXFWV�RU�VHUYLFHV�RI�H[FHSWLRQDO�
TXDOLW\��RQ�WLPH��DQG�DW�D�FRPSHWLWLYH�SULFH��
3URILFLHQF\� LV� DSSOLHG� DV� D� FRQFHSW� RI� WKH�
DVVHVVPHQW�RI�SURIHVVLRQDO�VNLOOV�LQ�D�ZLGH�
SHUVSHFWLYH� LQ� D�YDULHW\� RI� ILHOGV�� DQG� WKLV�
FRQFHSW� LV� XVHG� URXWLQH� UHODWLYHO\�� DQG�
LQIUHTXHQWO\� �$Q� RYHUYLHZ� RI� SURILFLHQF\�
VKRZV� LW� DV� JRRG� JRYHUQDQFH� RI�
SURIHVVLRQDO� NQRZOHGJH�� VNLOOV� DQG�
FRPSHWHQFLHV��%HWD�	�/LGDND���������

%DVHG�RQ�WKH�PHDVXUH�RI�WKH�RSHUDWLRQV�
SHUIRUPDQFH� REMHFWLYHV� VXFK� DV� FRVW��
TXDOLW\�� UHOLDELOLW\�� IOH[LELOLW\�� VSHHG� �+LOO��
������DQG�FRVW�SHUIRUPDQFH�PHDQV�WKDW�DQ�
RXWFRPH�LV�GHULYHG�IURP�WKH�HOLPLQDWLRQ�RI�
ZDVWH� DQG� DFKLHYHPHQW� RI� HIILFLHQW�
RSHUDWLRQDO� VXFK� DV� LQ� SXUFKDVLQJ��
SURGXFWLRQ�DQG�VWDII�SHUIRUPDQFH� �5XVVHOO�
	7D\ORU���������4XDOLW\�SHUIRUPDQFH�LV�WKH�
FRQVLVWHQW� SURYLVLRQ� RI� SURGXFWV� DQG�
VHUYLFHV�WKDW�VDWLVI\�FXVWRPHUV�DQG�SURYLGHV�
RUJDQL]DWLRQV�ZLWK� WKH� RSSRUWXQLW\� WR� OLQN�
WKH�JDS�EHWZHHQ�ZKDW� WKH\�DUH� FDSDEOH�RI�
RIIHULQJ� DQG� ZKDW� FXVWRPHUV� GHPDQG�
�5XVVHOO�	�7D\ORU���������5HOLDELOLW\�PHDQV�
WKDW� WKH� FUHGLW� RI� ILUP� LV� FRQVLGHUHG� E\�
FXVWRPHUV� LQ� WKDW� ILUPV¶� SURFHVVHV�
FRQVLVWHQWO\�SHUIRUP�DQG�VDWLVI\�FXVWRPHUV�
E\�SURYLGLQJ�VHUYLFH�ZLWKLQ�WLPH�FRQGLWLRQV�
�&RUEHWW���������)OH[LELOLW\�LV�DELOLW\�RI�WKH�
RUJDQL]DWLRQ�DQG�WKH�H[WHQW�WR�DGMXVW��ZKDW�
LW�GRHV��KRZ�LW�GRHV��DQG�ZKHQ�LW�GRHV��DQG�
FKDQJHV� LQ�RUGHU� WR� UHVSRQG� WR�FXVWRPHUV¶�
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UHTXLUHPHQWV� �6ODFN�� ������� 6SHHG� LV�
FRQFHUQHG� ZLWK� VHUYLFH� UHTXHVWV� E\�
FXVWRPHUV� DQG� GHOLYHU\� RI� WKH� VHUYLFH� E\�
RUJDQL]DWLRQV��+LOO���������0RUHRYHU��EHWWHU�
RSHUDWLRQDO� SHUIRUPDQFH� LV� YLHZHG� DV� WKH�
SURGXFWV� RU� VHUYLFHV� RIIHUHG� E\� DQ�
RUJDQL]DWLRQ� WKDW� VKRXOG EHFRPH� PRUH�
DWWUDFWLYH� WR� FXVWRPHUV�� DQG� WKH� ILUP� LV�
OLNHO\� WR� GHYHORS� EHWWHU� EXVLQHVV�
SHUIRUPDQFH� �1DYHK� 	� 0DUFXV�� �������
+HQFH��WKH�K\SRWKHVLV�LV�SURSRVHG�DV�EHORZ�

+�� 623� KDV� D� SRVLWLYH� LQIOXHQFH� RQ� �D��
EXVLQHVV� FRPSHWLWLYHQHVV�� DQG� �E�� ILUP�
VXFFHVV�

� %XVLQHVV�9DOXH�&UHDWLRQ��%9&�
9DOXH�FUHDWLRQ�DV� WKH� LPSRUWDQFH�RI�D�

ILUP¶ V� DZDUHQHVV� RI� SURGXFLQJ� WKURXJK�
FXVWRPHU�SHUFHLYHG�YDOXH�ZKLFK�LV�EDVHG�RQ�
WKHLU�WUDGH�RII�FRQFHUQ�ZLWK�³ZKDW�WKH\�JHW´�
� TXDOLW\�� SHUFHLYHG� EHQHILWV�� RU�
SHUIRUPDQFH� � DQG� ³ZKDW� WKH\� JLYH�´ � DV� D�
YDOXH� WKURXJK� WKH� LQVLJKW� RI� YDULRXV�
FXVWRPHUV�� LQFOXGLQJ� SURGXFW� XWLOLW\�
�9LVZDQDWKDQ 	�$QLWKD������� ��SHUFHLYHG�
EHQHILWV� RYHU� FRVWV� � &KULVWRSKHU������ ��
PDUNHW� SHUFHLYHG� TXDOLW\� DGMXVWHG� IRU�
FRQVLVWHQF\� RI� SULFH� � *UDOH������ �� DQG�
SHUFHLYHG�EHQHILWV�RYHU�VDFULILFHV��(JJHUW�	�
8ODJD������� � �0RUHRYHU��YDOXH�FUHDWLRQ�LV�
GHILQHG� DV� WKH� RIIHUHG� YDOXH� WKDW� WKH� ILUP�
FRQVWUXFWV�LQ�LWV�PDUNHW��SURSRVLQJ�WKDW�WKH�
FXVWRPHU� FRQVXPHV�� MXGJHV�� DQG� FRQILUPV�
WKRVH� FXVWRPHUV� ZKR� FRQVLGHU� DQG� XWLOL]H�
DFKLHYHPHQW� RI� WKHLU� FRQVXPSWLRQ� JRDOV�
�:RRGUXII���������

7KHUHIRUH�� WKLV� VHQVH� DERXW� FXVWRPHU�
QHHGV� DQG� FRQFHUQV� RYHU� FXVWRPHU�
SHUFHSWLRQV� RI� EHQHILWV� LV� YLHZHG� DV� D�
FUXFLDO� UROH� WR�ZKLFK� WKDW� ILUP�VKRXOG�SD\�
PRUH� DWWHQWLRQ�� ,W� H[SORUHV� WKH� SUHIHUHQFH�
IHDWXUHV�RI�SURGXFWV�DQG�VHUYLFHV�WR�FUHDWH�
YDOXH�DQG�QHFHVVLW\�WR�RIIHU�DOO�RI�WKH�YDOXH�
WKDW� FXVWRPHUV� VHHN� LQ� WKH� PDUNHWSODFH�
�0LWWDO� 	� 6KHWK�� ������� ,Q� DGGLWLRQ��
GHOLYHULQJ� VXSHULRU� YDOXH� WR� FXVWRPHUV� LV�
YLWDO� IRU� EXVLQHVV� VXFFHVV� LQFOXGLQJ� EHLQJ�
WKH� VRXUFH� RI� FRPSHWLWLYH� DGYDQWDJH�
�1DVXWLRQ�	�0DYRQGR�������� $FFRUGLQJO\��

WKH� RUJDQL]DWLRQV� ZKLFK� KDYH� D� UREXVW�
FRPPLWPHQW� WR� JHQHUDWH� DQG� GHOLYHU�
VXSHULRU�FXVWRPHU�YDOXH�ZRXOG�EHQHILW�IURP�
D� VXSSRUWLYH� FRUSRUDWH� FXOWXUH� WKDW�
FRQFHQWUDWHV� RQ� FXVWRPHUV¶� H[SUHVVHG� DQG�
ODWHQW� QHHGV�� WKXV� HQKDQFHV� FRUSRUDWH�
SHUIRUPDQFH�

%9&�LV�GHILQHG�DV�WKH�DELOLW\�RI�D�ILUP�
WR� UHVSRQG� WR�FXVWRPHU�QHHGV�ZLWK�D�JRRG�
SURGXFW�DQG�VHUYLFH��DV�D�YDOXH�WKURXJK�WKH�
LQVLJKW� RI� YDULRXV� FXVWRPHUV�� LQFOXGLQJ�
SURGXFW�XWLOLW\�DQG�SHUFHLYHG�EHQHILWV�RYHU�
WKH�FRVWV�GHULYHG�E\�LPSURYLQJ�WKH�SRWHQWLDO�
RI�WKH�KXPDQ�UHVRXUFH��3ULRU�UHVHDUFK�IRXQG�
HPSLULFDO� VXSSRUW� WKDW� SURSRVHV� FXVWRPHU�
YDOXH�E\�D�ILUP�KDYLQJ�EHHQ�DVVRFLDWHG�ZLWK�
EXVLQHVV� SHUIRUPDQFH�� LQFOXGLQJ�
SURILWDELOLW\�� FXVWRPHU� UHWHQWLRQ� DQG� VDOHV�
JURZWK� �/HYHQEXUJ�� �������7KHUHIRUH�� WKH�
K\SRWKHVLV LV�SURSRVHG�DV�IROORZV�

+�� %9&� KDV� D� SRVLWLYH� LQIOXHQFH� RQ� �D��
EXVLQHVV� FRPSHWLWLYHQHVV�� DQG� �E�� ILUP�
VXFFHVV�

� 2XWVWDQGLQJ� 2UJDQL]DWLRQDO� 2XWFRPH�
�222�
222� UHIHUV� WR� WKH� RUJDQL]DWLRQ¶V�

RXWSXW�TXDOLW\�RI�EHLQJ�DEOH�WR�EULQJ�DERXW�
DQ� HIIHFW� LQ� LWV� RSHUDWLRQDO� REMHFWLYHV��
8VVDKDZDQLWFKDNLW� DQG� 3RQJSHDUFKDQ�
������� SRLQW� RXW� WKDW� EXVLQHVV� SUDFWLFH�
HIIHFWLYHQHVV� UHIHUV� WR� WKH� RSHUDWLRQDO�
DFWLYLW\�ZKLFK�FDQ�FDUU\�WR�WKH�PLVVLRQ�DQG�
YLVLRQ� RI� DQ� RUJDQL]DWLRQ�� WR� DFKLHYH� WKH�
JRDO��7KH�RXWFRPH�RI� EXVLQHVV� H[FHOOHQFH�
LQFOXGHV� EHVW� SUDFWLFH� ZLWKLQ� DQ�
RUJDQL]DWLRQ�� UHVSRQGLQJ� WR� VWUDWHJLF�
SXUSRVHV�� DIIRUGLQJ� VWDNHKROGHUV¶�
VDWLVIDFWLRQ�� DQG� VXVWDLQLQJ� FRPSHWLWLYH�
ILUPV� �5LWFKLH�	�'DOH�� �������(VVHQWLDOO\��
WKH�QRWLRQ�RI�WDOHQW�LV�DVVRFLDWHG�ZLWK�DELOLW\�
RU�LQWHOOLJHQFH��ZKLFK�LV�WKH�DELOLW\�WR�XWLOL]H�
VRPH�RFFXSDWLRQ�RU�WR�FDUU\�RXW�DQ�DFWLYLW\��
7DOHQW� LV� JHQHUDOO\� HPEHGGHG�ZLWK� LQQDWH�
DELOLW\� DQG� FUHDWLYLW\�� EXW� DOVR� FDQ� EH�
GHYHORSHG�E\�SUDFWLFLQJ�DQG�WUDLQLQJ��,W�DOVR�
UHIOHFWV�WDOHQW�EUDLQ�SRZHU�RU�WKH�DELOLW\�RI�
D�SHUVRQ�WR�OHDUQ�WKLQJV�VLPSO\�DQG�H[SHUWO\�
WR� LPSURYH� DQ� DFWLYLW\�� &RQVHTXHQWO\�� D�
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ILUP�FDQ�FRPELQH�H[LVWHG�NQRZOHGJH�DQG�D�
QHZ� FUHDWLRQ�� LQFOXGLQJ� GLIIXVLRQ� RI� QHZ�
NQRZOHGJH� WR� GULYH� LQQRYDWLRQ� WKURXJK�
SURGXFWLRQ�DQG�VHUYLFH�DFWLYLWLHV��ZKLFK�LQ�
WXUQ�� OHDGV WR� HFRQRPLF� SHUIRUPDQFH� DQG�
JURZWK��:ROIH�	�%UDPZHOO��������

$�ILUP¶V�FDSDELOLW\� WR�JHQHUDWH��DSSO\�
DQG�PDQDJH�NQRZOHGJH�WKDW�LV�LPSRUWDQW�WR�
LWV� FRPSHWLWLYHQHVV� �1RQDND� 	� 7R\DPD�
������� 7KHVH� FDSDELOLWLHV� SHUWDLQ� WR� WKH�
DWWDLQPHQW�RI�WKH�IXQGDPHQWDO�PLVVLRQV�RI�
DQ� RUJDQL]DWLRQ¶V� GHSDUWPHQW� DQG� WKH�
HIIHFWLYHQHVV�DQG�HIILFLHQF\�RI� LWV�FUHDWLYH�
RSHUDWLRQV�� LQFOXGLQJ� SHUIRUPDQFH��
VWDQGDUGV��DQG�VDIHJXDUGLQJ�WKH�SRWHQWLDO�RI�
KXPDQ� UHVRXUFHV� DJDLQVW� ORVV�� *HQHUDOO\��
ZKHQ�D�ILUP�FDQ�UHFRJQL]H�WKH�KDQGOLQJ�RI�
RXWFRPHV�E\�H[FHOOHQW�PDQQHUV�� LPSRUWDQW�
EHVW�SUDFWLFH�HIILFLHQF\�KHOSV�WR�UHGXFH�ORVV��
HQKDQFHV� SUDFWLFH� SHUIRUPDQFH�� DQG�
FRQWLQXHV� WDVN� LPSURYHPHQW� LQFOXGLQJ� WKH�
SUHYHQWLRQ� RI� DOO� PLVWDNHQ� FDVHV� �%KDVLQ��
�������&RQVHTXHQWO\��LW�KDV�WKH�JRRG�UHVXOW�
IURP�WKH�FRPPLWPHQW�WR�EH�D�SURIHVVLRQDO��
DQG�LW�FRQWLQXHV�WR�IXOILOO�VNLOOV�LQ�HPSOR\HH�
UROHV�� &RQVLVWHQW� ZLWK� 3URFWRU�� 7DQ� DQG�
)XVH� �������� D� ILUP¶V� DELOLW\� WR� DGRSW� DQG�
LPSOHPHQW� QRYHO VNLOOV� DQG� LQQRYDWLYH�
VWUDWHJ\� LQ� GRLQJ� LWV� ZRUN� LV� SRVLWLYHO\�
UHODWHG�WR�ILUP JURZWK�DQG�VXUYLYDO��

7KXV��222�LV�OLNHO\�WR�DIIHFW�EXVLQHVV�
FRPSHWLWLYHQHVV� DQG� ILUP� VXFFHVV��+HQFH��
WKH�K\SRWKHVLV�LV�SURSRVHG�DV�

+�� 222�KDV� D� SRVLWLYH� LQIOXHQFH� RQ� �D��
EXVLQHVV� FRPSHWLWLYHQHVV�� DQG� E�� ILUP�
VXFFHVV�

� %XVLQHVV�&RPSHWLWLYHQHVV��%&3�
%&3� LV� GHILQHG� DV� WKH� VXVWDLQHG�

FDSDFLW\�RI�D�ILUP�WR�JDLQ�DQG�GHYHORS�QHZ�
ZRUN�SURFHVVHV�DQG�FUHDWLYLW\�RI�SURGXFWV��
LQFOXGLQJ� PDLQWDLQLQJ� D� KLJKO\� VNLOOHG�
HPSOR\HH�� ZLWK� DGYDQWDJHV� WKDW� DUH�
SRVVHVVHG� E\� RWKHU� ILUPV� LQ� WKH� LQGXVWU\�
� 8VVDKDZDQLFKDNLW�� ����� ��
&RPSHWLWLYHQHVV� UHIHUV� WR� SUHIHUHQFH� DQG�
VNLOOV� QRWLFHG� E\� ZLQQLQJ� DQG� UHWDLQLQJ� D�
SRVLWLRQ� LQ� WKH�PDUNHW�� WR� LQFUHDVH�PDUNHW�

VKDUH� DQG� SURILWDELOLW\�� DQG� HYHQWXDOO\� WR�
XQLWH� FRPPHUFLDOO\� VXFFHVVIXO� DFWLYLWLHV�
� )LOy�� ����� � � )LUP� OHYHO� FRPSHWLWLYHQHVV�
UHIHUV� WR� WKH� DELOLW\� RI� D� ILUP� WR� GHVLJQ��
SURGXFH�DQG�RU�PDUNHW�SURGXFWV�VXSHULRU�WR�
WKRVH�RIIHUHG�E\�FRPSHWLWRUV��H�J��SULFH�DQG�
QRQ�SULFH�TXDOLWLHV� � �'¶&UX]������� � �7KH�
SUHYLRXV� VWXGLHV� SRLQWHG� RXW� WKDW� WKH�
SRVLWLRQ�RI�ILUPV�LQ�WKH�PDUNHW�LPSURYHV�DV�
WKHLU� HIILFLHQF\� LQFUHDVHV� � +DOSHUQ� DQG�
.RURVL�� ����� � �1XPHURXV� VWXGLHV� DFFRUG�
WKDW� WKH� FRPSHWLWLYHQHVV� DQG� SHUIRUPDQFH�
RI� ILUPV� KDYH� EHHQ� FRQFHQWUDWHG� IDFWRUV�
DIIHFWLQJ WKH� SURGXFWLYLW\� RI� ILUPV�
�&DVWHOODFFL��������

$V� WR� VXVWDLQ� FRPSHWLWLYHQHVV�� ILUPV�
QHHG� WR� LQFUHDVH� TXDOLW\�PDQDJHPHQW� WKDW�
IRFXVHV�RQ�D� FRUH�EXVLQHVV�SURFHVV�� VRFLDO�
UHODWLRQVKLS��FROODERUDWLRQ�ZLWK�FRPSHWLWRUV��
DQG�SDUWQHUV��/RFK��&KLFN��	�+XFK]HUPHLHU��
�������RU�D�FRRSHUDWLYH�QHWZRUN� �ÈOYDUH]��
0DULQ��	�)RQIUtD���������7KHUHIRUH�� ILUPV�
FRQFHQWUDWH�RQ�NQRZOHGJH�VHFXULW\��3HDUFH��
�������)LUPV�HPSKDVL]H� WKH�DGMXVWPHQW�RI�
WKH� EXVLQHVV� HQYLURQPHQW� ZLWKLQ� WKH�
LQGXVWU\�� VXFK� DV� LQ� ODXQFKLQJ� WHFKQRORJ\�
LQQRYDWLRQ�SURGXFWV� WR� WKH�PDUNHWSODFH�� ,W�
SURYLGHV� IDVWHU� SURGXFW� F\FOH�� IRUHFDVWLQJ�
QRYHO� SURGXFW YDULDQWV�� IDVWHU� SURGXFW�
REVROHVFHQFH�UHODWHG�WR�LQWHQVLI\�FXVWRPHUV¶�
QHHGV�� DQG� LQFUHDVLQJ� VXVWDLQDEOH�
FRQVXPSWLRQ��6RQQWDJ����������+HQFH��%&3�
LV�OLNHO\�WR�DIIHFW�DFKLHYHPHQW��ZKLFK�OHDGV�
WR�ILUP�VXFFHVV��7KLV�K\SRWKHVLV�LV�SURSRVHG�
DV�EHORZ�

+�� %&3�KDV�D�SRVLWLYH� LQIOXHQFH�RQ� ILUP�
VXFFHVV�

� )LUP�6XFFHVV
6XFFHVV� LV� WKH� UHVXOW� RI� WKH� ULJKW�

IRUPXOD� FRPELQDWLRQ� RI� VWUDWHJLHV� DQG� WKH�
LPSOHPHQWDWLRQ� RI� DFWLYLWLHV� WR� DFKLHYH�
VWUDWHJLF� REMHFWLYHV�� :KLOH� ILUP�
SHUIRUPDQFH�FORVHO\�PHDQV�ILUP¶V�VXFFHVV��
LW� LV� UHSUHVHQWHG� E\� WKH� JURZLQJ� UDWHV� RI�
VDOHV�� SURILW�� PDUNHW� VKDUH� �%DUWE�� �������
DQG� HIILFLHQF\� �SURGXFWLYLW\�� UHWXUQ� RQ�
HTXLW\��DQG�QHW�SURILW�� �'DYLHV�	�:DOWHUV��
������� 6R�� ILUP� VXFFHVV� UHIHUV� WR� WKH�
FRPSUHKHQVLYH� UHVXOWV� RI� D� ILUP� ZKLFK� LV�
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UHSUHVHQWHG�E\�JRDO DFKLHYHPHQW�VXFK�DV�LQ�
WKH� JURZWK� UDWHV� RI� VDOHV�� SURILW�� PDUNHW�
VKDUH��EXW�ZLWK�WKH�RSSRVLWH��GHFUHDVHG�UDWH�
RI� SRWHQWLDO� HPSOR\HH� WXUQRYHU��
&KDODWKDUDZDW� DQG� 8VVDKDZDQLWFKDNLW�
������� SRLQW� RXW� D� ILUP¶V� VXFFHVV� DV� D�
SRWHQWLDO�GHULYHG� IURP� WKH�DWWDLQPHQW�RI� D�
ILUP¶V� REMHFWLYH�� ZKLFK� LV� WKH� RYHUDOO�
SHUIRUPDQFH� RI� IRXU� PDLQ� SHUVSHFWLYHV��
ILQDQFLDO�� FXVWRPHUV�� LQWHUQDO� EXVLQHVV�
SURFHVVHV�� DQG� OHDUQLQJ� DQG� JURZWK��
/LNHZLVH��&DGH] DQG�*XLOGLQJ��������DUJXH�
WKDW�ILUP�VXFFHVV�GLPHQVLRQV�DUH�PHDVXUHG�
IURP� SURGXFW� TXDOLW\� LPSURYHPHQW��
FXVWRPHU�VDWLVIDFWLRQ��VDOHV�YROXPH��PDUNHW�
VKDUH��UHWXUQ�RQ�LQYHVWPHQW�DQG�SURILWDELOLW\�

%XVLQHVV� VXFFHVV� GHSHQGV� RQ�
PDQDJHPHQW� FRQWURO� V\VWHP� DV� D� WRRO� IRU�
EXVLQHVV� SODQQLQJ� DQG� FRQWUROOLQJ� DUH�
FRQQHFWHG� ZLWK� LWV� VWUDWHJLHV� WKDW� KHOS�
DFKLHYH�WKH�RUJDQL]DWLRQ�JRDO��+HQFH��ILUP�
VXFFHVV�LPSOLHV�WKH�RXWSXW�RI�LPSOHPHQWLQJ�
670�DQG�FRQVHTXHQFHV�

�� 5HVHDUFK�0HWKRGRORJ\
� 6DPSOH� 6HOHFWLRQ� DQG� 'DWD� &ROOHFWLRQ�
3URFHGXUH

7KLV� VWXG\�VHOHFWHG� WKH�HOHFWURQLF�DQG�
HOHFWULFDO�DSSOLDQFH�EXVLQHVVHV�LQ�7KDLODQG�
DV�WKH�SRSXODWLRQ�VDPSOHV�WKDW�DUH�D�WRWDO�RI�
����ILUPV�REWDLQHG�IURP�WKH�RQOLQH�GDWDEDVH�
RI� WKH� 'HSDUWPHQW� RI� ,QWHUQDWLRQDO� 7UDGH�
3URPRWLRQ��',73���0LQLVWU\�RI�&RPPHUFH�
�KWWS���ZZZ�GLWS�JR�WK�� ZKLFK� ZDV�
UHWULHYHG� LQ� )HEUXDU\� ������ 7KH� NH\�
SDUWLFLSDQWV� DUH� WKH� +5 GLUHFWRUV� RU� +5�
PDQDJHUV� RI� HDFK� EXVLQHVV� DQG� HPSOR\HG�
WKH�TXHVWLRQQDLUH�WR�FROOHFW�WKH�GDWD�EHFDXVH�
LW� LV� D�ZLGHO\�XVHG�PHWKRG� IRU� ODUJH�VFDOH�
GDWD� FROOHFWLRQ� RI� D� UHSUHVHQWDWLYH� VDPSOH�
ZKLFK� FDQ� EH� FROOHFWHG� IURP� WKH� FKRVHQ�
SRSXODWLRQ LQ�D�GLYHUVLW\�RI� ORFDWLRQV�ZLWK�
ORZ�FRVW��.ZRN�DQG�6KDUS���������

7KH� VDPSOHV� ZHUH� ���� ILUPV� DQG� WKH�
TXHVWLRQQDLUHV�ZHUH� GLUHFWO\� VHQW� E\�PDLO��
7KH� ���� SDFNDJHV� ZHUH� FRPSOHWHO\� VHQW�
DIWHU� WKDW�� WKLV� VWXG\� WULHG� WR� LQFUHDVH� WKH�
UHVSRQVH�UDWH�E\�FKHFNLQJ�WKH�FRGH�RI�HDFK�
SDFNDJH�DQG�IROORZLQJ�XS�ILUPV�ZKLFK�KDG�
QRW�\HW� VHQW� WKH TXHVWLRQQDLUH��:KLOH������

SDFNDJHV� ZHUH� UHWXUQHG� XQGHOLYHUHG�� ����
SDFNDJHV� ZHUH� UHWXUQHG� DQG� XVDEOH�� 7KLV�
UHVXOW� VKRZV� WKH�HIIHFWLYH� UHVSRQVH� UDWH� LV�
DSSUR[LPDWHO\���������

� 9DULDEOHV�DQG�0HDVXUHPHQW�
7KLV� VWXG\� XVHG� PXOWL�LWHP� VFDOHV� WR�

PHDVXUH�DOO�FRQVWUXFWV�LQ�WKH�PRGHO��)XUWKHU��
WKH� PHDVXUHPHQW� RI� HDFK� YDULDEOH� ZDV�
HPSOR\HG� E\� ILYH�SRLQW� /LNHUW� VFDOH��
UDQJLQJ� IURP� �� �VWURQJO\� GLVDJUHH�� WR� ��
�VWURQJO\� DJUHH��� H[FHSW� GHPRJUDSKLF� DQG
FRQWURO� YDULDEOHV�� /LNHZLVH�� GHSHQGHQW��
LQGHSHQGHQW�� PHGLDWLQJ�� DQG� FRQWURO�
YDULDEOHV�ZHUH�PHDVXUHG�DQG�DUH�H[SODLQHG�
DV�IROORZV�

� 'HSHQGHQW�9DULDEOH
)6& UHIHUV�WR�WKH�SRWHQWLDO�RI�D�ILUP�WR�

DWWDLQ�JRDOV�LQ�WHUPV�RI�PRUH�SURILW��UHYHQXH��
DQG�PDUNHW�VKDUH�FRQWLQXRXVO\�LQ� WKH�ORQJ�
WHUP�� 7KLV� FRQVWUXFW� LV� DGDSWHG� IURP�
3XQJERRQSDQLFK� DQG� 8VVDKDZDQLWFKDNLW��
��������LQFOXGLQJ�D�VL[�LWHP�VFDOH�

� ,QGHSHQGHQW�9DULDEOHV
(6& LV�PHDVXUHG�E\�WKH�DELOLW\�RI�D�ILUP�

WR� HPSKDVL]H� WKH� FKDUDFWHULVWLFV� RI� WKH�
HPSOR\HH� DV� KDYLQJ� KLJK� SHUIRUPDQFH��
FRJQLWLYH�DELOLW\�DQG�SRWHQWLDO��7KHVH�KDYH�
DQ� LPSDFW� RQ� D� VLJQLILFDQW� GLIIHUHQFH�
FXUUHQWO\� DQG� LQ� WKH� IXWXUH� RI� WKH�
RUJDQL]DWLRQ¶V�SHUIRUPDQFH��0RUWRQ��������
7DQVOH\�HW�DO����������LQFOXGLQJ�D�IRXU��LWHP�
VFDOH�

(96 UHIHUV�WR�WKH�DELOLW\�RI�D�ILUP�WR�
VHHN� DQG� LGHQWLI\� WKH� SRWHQWLDO� HPSOR\HH�
ZKR�SOD\V� D� VWUDWHJLF� UROH� DVVRFLDWHG�ZLWK�
WKH� FDSDELOLWLHV� WR� FRQWULEXWH� WR� WKH� YDOXH�
FUHDWLRQ RI�D�ILUP��DQG�FDQ�HQKDQFH�D�ILUP¶V�
FRPSHWLWLYHQHVV� WR�DFKLHYH�WKH�JRDO�RI�WKH�
REMHFWLYHV� �+HLQHQ� 	� 2¶1HLOO�� �������
0HOODKL�	�&ROOLQJV���������LQFOXGLQJ�D�IRXU�
�LWHP�VFDOH�

(', UHIHUV� WR� D� ILUP¶V� SHUFHSWLRQ� RI�
LPSRUWDQW� DFWLYLWLHV� LQ� RUGHU� WR� LPSURYH�
HPSOR\HH¶V� SRWHQWLDOV�� 7KHVH� DFWLYLWLHV�
VXSSRUW� GHYHORSLQJ� DQG� XSJUDGLQJ� DQ�
HPSOR\HH� ZLWK� RXWVWDQGLQJ� SRWHQWLDO� DQG�
LQFUHDVHG�DELOLW\��7KLV�FRQVWUXFW�LV�DGDSWHG�
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IURP�-LUDZXWWLQXQW� DQG�8VVDKDZDQLWFKDNLW�
��������LQFOXGLQJ�D�IRXU�LWHP�VFDOH�

&0& UHIHUV� WR� WKH SHUFHSWLRQ� RI� D�
ILUP�WR�IRFXV�RQ�WKH�GHJUHH�RI�EDODQFLQJ�WKH�
SRWHQWLDO� RI� LQGLYLGXDOV� DQG� KRZ� WR�
LQIOXHQFH�ZKDW�RWKHUV�DUH�PRWLYDWHG�WR�GR��
VXFK�DV�E\�KLJK�SD\��FKDOOHQJLQJ�WDVNV��HWF���
LQFOXGLQJ�D�IRXU�LWHP�VFDOH�

($( UHIHUV� WR�DQ�DELOLW\�RI�D� ILUP�WR�
SURYLGH� DSSURSULDWHO\� IRU� VXSSOHPHQWDU\�
DFWLYLWLHV� DQG� IDFLOLWDWH� DQ� HQYLURQPHQW� WR�
HQDEOH� SRWHQWLDO� HPSOR\HH� GHYHORSPHQW�
WKDW� FRQWULEXWHV� WR� WKH� DFKLHYHPHQW� RI� WKH�
RUJDQL]DWLRQ��LQFOXGLQJ�D�ILYH�LWHP�VFDOH�

� &RQVHTXHQFH�YDULDEOHV
623 LV�PHDVXUHG�E\� WKH�HIILFLHQF\�RI�

RSHUDWLRQ� H[FHOOHQFH�� ZKLFK� IRFXVHV� RQ�
LPSURYHPHQW� VXFK� DV� WKH� TXDOLW\� RI�
SURGXFWV�� GHOLYHU\� SURFHVVHV�� JRRGV� DQG�
VHUYLFHV�� FRVW� PDQDJHPHQW� RI� ILUPV� WKDW�
FRQYLQFH� FRQVXPHU� VDWLVIDFWLRQ�� DQG�
UHVSRQG� WR� FRQVXPHU� QHHGV� ZLWK� KLJK�
KXPDQ� SRWHQWLDO� �9LVZDQDWKDQ 	� $QLWKD��
�������LQFOXGLQJ�D�IRXU�LWHP�VFDOH�

%9& LV�PHDVXUHG�E\�WKH�SRWHQWLDO�RI�D�
ILUP� WR� UHVSRQG� WR� FXVWRPHU� QHHGV�ZLWK� D�
JRRG�SURGXFW�DQG�VHUYLFH�DV�D�YDOXH�WKURXJK�
WKH� LQVLJKW� RI� WKH� FXVWRPHU�� 7KHVH� DUH�
YDULRXV�� LQFOXGLQJ� SURGXFW� XWLOLW\� DQG�
SHUFHLYLQJ� EHQHILWV� RYHU� WKH� FRVWV�� 7KHVH�
DUH� GHULYHG� E\� LPSURYLQJ� WKH� SRWHQWLDO� RI�
KXPDQ�UHVRXUFHV��7KLV�FRQVWUXFW�LV�DGDSWHG�
IURP�3RQJSHDUFKDQ�DQG�8VVDKDZDQLWFKDNLW�
��������ZKLFK�LQFOXGHV�ILYH�LWHPV�

222 LV�PHDVXUHG�E\�WKH�RUJDQL]DWLRQ¶V�
TXDOLW\�RXWSXW RI�EHLQJ�DEOH�WR�EULQJ�DERXW�
DQ�HIIHFW�LQ�LWV�RSHUDWLRQDO�REMHFWLYHV��7KHVH�
REMHFWLYHV�SHUWDLQ� WR� WKH� DWWDLQPHQW�RI� WKH�
IXQGDPHQWDO�PLVVLRQV�RI�DQ�RUJDQL]DWLRQ¶V�
GHSDUWPHQW� DQG� WKH� HIIHFWLYHQHVV� DQG�
HIILFLHQF\�RI� LWV� FUHDWLYLW\� DQG�RSHUDWLRQV��
LQFOXGLQJ� SHUIRUPDQFH�� VWDQGDUGV�� DQG�
VDIHJXDUGLQJ� WKH� SRWHQWLDO� RI� KXPDQ�
UHVRXUFHV� DJDLQVW� ORVV�� LQFOXGLQJ� D� ILYH� �
LWHP�VFDOH�

%&3 UHIHUV�WR�WKH�VXVWDLQHG�FDSDFLW\�RI�
D� ILUP� WR� JDLQ� GHYHORSPHQW� LQ� QHZ� ZRUN�
SURFHVVHV�DQG�WKH�FUHDWLYLW\�RI�SURGXFWV��,W�
LQFOXGHV� PDLQWDLQLQJ� D� KLJKO\� VNLOOHG�

HPSOR\HH� ZKR� KDV� DGYDQWDJHV� DQG� LV�
SRVVHVVHG�E\�D�FDSDELOLW\�DERYH�RWKHU�ILUPV�
LQ� WKH� LQGXVWU\� �8VVDKDZDQLFKDNLW�� �������
7KLV�FRQVWUXFW�LV�DGDSWHG�IURP�,QWDUDSDQLFK�
DQG� 8VVDKDZDQLWFKDNLW� �������� ZKLFK�
LQFOXGHV�IRXU�LWHPV�

� &RQWURO�9DULDEOHV
)LUP�DJH��),$� UHIHUV�WR�WKH�SHULRG�RI�

WLPH� LQ� EXVLQHVV� � ,W� LV� D� FULWLFDO� FRQWURO�
YDULDEOH� WKDW� PD\� KDYH� HIIHFWV� RQ� WDOHQW�
PDQDJHPHQW� � )LUP� DJH� LV� QRUPDOO\�
DVVRFLDWHG�ZLWK�EHWWHU� UHVRXUFH� DELOLW\� DQG�
KLJKHU� FRPSHWLWLYHQHVV� �7KXV�� ILUP� DJH� LV�
PHDVXUHG�E\�WKH�QXPEHU�RI�\HDUV�WKDW�D�ILUP�
KDV�EHHQ�LQ�RSHUDWLRQ��=KRX��<LP��	�7VH��
����� �DQG�LW�LV�D�GXPP\�YDULDEOH�LQ�ZKLFK�
��PHDQV�WKH�ILUP�KDV�EHHQ�LQ�EXVLQHVV�OHVV�
WKDQ�RU�HTXDO� WR����\HDUV�� DQG��PHDQV� WKH�
ILUP� KDV� EHHQ� LQ� EXVLQHVV� PRUH� WKDQ� ���
\HDUV� � 7RQWLVHW� 	� 8VVDKDZDQLWFKDNLW��
������

)LUP� VL]H� �),6� LV� GHILQHG� DV� WKH�
RSHUDWLQJ�FDSLWDO�RI�WKH�ILUP��,W�LV�PHDVXUHG�
E\� WKH� FDSLWDO� RU� DVVHW� RQ� LQYHVWPHQW� LQ�
ILUPV¶�RSHUDWLRQ��8VVDKDZDQLWFKDNLW���������
7KLSVUL� DQG� 8VVDKDZDQLWFKDNLW� �������
SRLQWHG� RXW� WKDW� ILUP� FDSLWDO� PD\� DIIHFW�
VWUDWHJLF� GHFLVLRQV� DQG� ILUP�
FRPSHWLWLYHQHVV��&RQVLVWHQWO\��ODUJHU�ILUPV�
RIWHQ� KDYH� VXSHULRU� ILQDQFLDO� VWDWXV�
�5LFKDUG� 	� -RKQVRQ�� ������� 6R�� D� ILUP¶V�
ZHDOWK� LV� UHIOHFWHG� E\� ILUP� FDSLWDO��
HVSHFLDOO\� LI� D� ILUP� KDV� D� ODUJH� VXP� RI�
PRQH\� LQ WKDW� LW� UHSUHVHQWV� HPSOR\PHQW�
DELOLW\�DQG�LQYHVWPHQW�RI�KXPDQ�UHVRXUFHV��
,Q�WKLV�VWXG\��ILUP�VL]H�LV�UHSUHVHQWHG�E\�D�
GXPP\�YDULDEOH� LQ�ZKLFK���PHDQV� D� ILUP�
KDV�RSHUDWLQJ�FDSLWDO�ORZHU�WKDQ�RU�HTXDO�WR�
��������������� EDKW�� DQG� ��PHDQV� D� ILUP�
KDV� WRWDO� DVVHWV�PRUH� WKDQ����������������
EDKW��3KRNKD�	�8VVDKDZDQLWFKDNLW��������

� 0HWKRGV
7KH�TXHVWLRQQDLUH�DV�DQ�LQVWUXPHQW�ZDV�

GHYHORSHG� WKURXJK� WKH� UHYLHZ� RI� WKH�
SUHYLRXV� OLWHUDWXUH� DQG� DSSURYHG� E\� WZR�
DFDGHPLF� H[SHUWV� IRU� YDOLGLW\�� 1H[W�� WKH�
FRPSOHWHG� TXHVWLRQQDLUHV� ZHUH� VHQW� E\�
PDLOHG� VXUYH\� WR� FROOHFW� WKH� GDWD��
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,PSRUWDQWO\�� WKH� YDOLGLW\� DQG� UHOLDELOLW\�
ZHUH�YHULILHG�E\�SUHWHVW�ZLWK�WKH�ILUVW�WKLUW\�
TXHVWLRQQDLUHV�RI�PDLO�UHWXUQHG�����������7DEOH�
��LOOXVWUDWHG�DERXW�IDFWRU�ORDGLQJ�LV�
%HWZHHQ�������± ������ZKLFK�H[FHHGV������
DV� D� PLQLPXP� DQG� &URQEDFK¶V� DOSKD�
FRHIILFLHQWV� RI� DOO� FRQVWUXFWV� DUH� EHWZHHQ�
������������ZKLFK�H[FHHGV� WKH�DFFHSWDEOH�
FXW�RII�VFRUH��+DLU�HW�DO���������

&RQVHTXHQWO\�� WKH� UHVXOW� VKRZV� WKDW�
WKH�TXHVWLRQQDLUH�KDV�D�YDOLGLW\�DQG�LQWHUQDO�
FRQVLVWHQF\�RI�HQWLUH�VFDOH��,Q�DGGLWLRQ�WR�D�

QRQ�UHVSRQVH�ELDV�SUREOHP�LV�GHWHFWHG�E\ W�
WHVW�VWDWLVWLFV�ZKLFK�FRPSDUHV�EHWZHHQ�WKH�
ILUVW� DQG� VHFRQG� ZDYH� GDWD� WKDW� WHVW� WKH�
GLIIHUHQFH�EHWZHHQ�HDUO\�DQG�ODWH�UHVSRQVHV�
LQ�YDULRXV�ILUP�FKDUDFWHULVWLFV�ZKLFK�FRQVLVW�
RI� WKH� ORFDWLRQ� RI� EXVLQHVV�� RSHUDWLRQDO�
FDSLWDO��ILUP�DYHUDJH�UHYHQXH�SHU�\HDU��DQG�
QXPEHU� RI� HPSOR\HHV�� WKH� UHVXOWV� GLG� QRW�
ILQG�DQ\�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�WKH�
WZR�JURXSV��$UPVWURQJ�	�2YHUWRQ��������
7KHUHIRUH�� WKLV� VWXG\� GLG� QRW� ILQG� QRQ�
UHVSRQVH�SUREOHP��

7DEOH����5HVXOWV�RI�PHDVXUH�YDOLGDWLRQ

&RQVWUXFWV
)DFWRU�

/RDGLQJV
$OSKD�

&RHIILFLHQW
(PSOR\HH�VSHFLDO�FRPSHWHQF\�IRFXV��(6&� ��������� ����
(PSOR\HH�YDOXHV�VHDUFKLQJ�RULHQWDWLRQ��(96� ��������� ����
(PSOR\HH�GHYHORSPHQW�LQYHVWPHQW�HPSKDVLV��(',� ��������� ����
&RPSHWHQF\�PRWLYDWLRQ�FRQJUXHQFH�DZDUHQHVV��&0&� ��������� ����
(PSOR\HH�DELOLW\�HQKDQFHPHQW�FRQFHQWUDWLRQ��($(� ��������� ����
6XSHULRU�RSHUDWLRQDO�SURILFLHQF\��623� ��������� ����
%XVLQHVV�YDOXH�FUHDWLRQ��%9&� ��������� ����
2XWVWDQGLQJ�RUJDQL]DWLRQDO�RXWFRPH��222� ��������� ����
%XVLQHVV�FRPSHWLWLYHQHVV��%&3� ��������� ����
)LUP�VXFFHVV��)6&� ��������� ����

� 6WDWLVWLFDO�7HFKQLTXHV
7KH� RUGLQDU\� OHDVW� VTXDUHV� �2/6��

UHJUHVVLRQ�DQDO\VLV�ZDV XVHG�WR�H[DPLQH�DOO�
K\SRWKHVHV�IROORZLQJ�WKH�FRQFHSWXDO�PRGHO��
7KHQ�� WKH� DIRUHPHQWLRQHG� YDULDEOHV� SOD\�
VLJQLILFDQW�UROHV�LQ�H[SODLQLQJ�WKH�UHVHDUFK�
UHODWLRQVKLSV�WKDW�2/6�JHQHUDWHG�LV�D�OLQHDU�
FRPELQDWLRQ� RI� WKH� LQGHSHQGHQW� YDULDEOHV�
WKDW� EHVW� H[SODLQV� DQG� SUHGLFWV� WKH�
GHSHQGHQW� YDULDEOH� �+DLU� HW� DO��� ������� ,Q�
WKLV� VWXG\�� DOO� K\SRWKHVHV� DUH� WUDQVIRUPHG�
LQWR�HLJKW�HTXDWLRQV��)XUWKHUPRUH��WKHUH�DUH�
WZR�GXPP\�YDULDEOHV�RI�ILUP�DJH�DQG�ILUP�
VL]H� ZKLFK� DUH� FRQVLVWHQW� ZLWK� WKH� GDWD�
FROOHFWLRQ� LQFOXGHG� LQ� WKRVH� HTXDWLRQV� IRU�
WHVWLQJ�DV�IROORZV�

(TXDWLRQ��� 623� Į���ȕ��(6&�ȕ��(96�
ȕ��(',�ȕ��&0&�ȕ��
($(�ȕ��),$��
ȕ��),6��İ�

(TXDWLRQ��� %9&  Į���ȕ��(6&�ȕ��(96�
ȕ��(',�ȕ��&0&�ȕ��
($(�ȕ��),$�ȕ��),6
�İ�

(TXDWLRQ��� 222 Į���ȕ��(6&�ȕ��(96�
ȕ��(',�ȕ��&0&�ȕ��
($(�ȕ��),$�ȕ��),6
�İ�

(TXDWLRQ��� %&3 Į���ȕ��(6&�ȕ��(96�ȕ
��(',�ȕ��&0&��
ȕ��($(�ȕ��),$��
ȕ��),6�İ�

(TXDWLRQ��� %&3 Į���ȕ��623�ȕ��%9&�
�222�ȕ��),$�
ȕ��),6�İ�

(TXDWLRQ��� )6& Į���ȕ��(6&�ȕ��(96�
ȕ��(',�ȕ��&0&�ȕ��
($(�ȕ��),$�ȕ��),6
�İ�
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(TXDWLRQ��� )6& Į���ȕ��623�ȕ��%9&
�ȕ��222�ȕ��),$��
ȕ��),6�İ�

(TXDWLRQ��� )6& Į���ȕ��%&3�ȕ��),$�
ȕ��),6�İ�

���5HVXOWV�DQG�'LVFXVVLRQ�
7DEOH� �� SUHVHQWV� WKH� GHVFULSWLYH�

VWDWLVWLFV� DQG� FRUUHODWLRQ� PDWUL[� IRU� DOO�
YDULDEOHV�� :LWK� UHVSHFW� WR� SRWHQWLDO�
SUREOHPV� UHODWLQJ� WR� PXOWLFROOLQHDULW\��
YDULDQFH�LQIODWLRQ�IDFWRUV��9,)V��ZHUH�XVHG�
WR� SURYLGH� LQIRUPDWLRQ� RQ� WKH� H[WHQW� WR�
ZKLFK� QRQ�RUWKRJRQDOLW\� DPRQJ�
LQGHSHQGHQW� YDULDEOHV� LQIODWH� VWDQGDUG�
HUURUV����7KH�9,)V�UDQJH�IURP�������WR��������
ZHOO� EHORZ� WKH� FXW�RII� YDOXH� RI� ���
UHFRPPHQGHG� E\� +DLU� HW� DO��� ��������
PHDQLQJ�WKDW�WKH�LQGHSHQGHQW�YDULDEOHV�DUH�

QRW� FRUUHODWHG�ZLWK� HDFK� RWKHU��7KHUHIRUH��
WKHUH� DUH� QR� VXEVWDQWLDO� PXOWLFROOLQHDULW\�
SUREOHPV�HQFRXQWHUHG�LQ�WKLV�VWXG\�

7DEOH� �� SUHVHQWV� WKH� UHVXOWV� RI�
K\SRWKHVHV� WHVWLQJ� E\� 2/6� UHJUHVVLRQ�
DQDO\VLV�WKDW�LQYROYHV�ZLWK�WKH�UHODWLRQVKLS�
RI� HDFK� GLPHQVLRQ� RI� 670� DQG� LWV�
FRQVHTXHQFHV��$V�PRGHO���VKRZV�WKDW�(6&�
KDV�D�VLJQLILFDQW�SRVLWLYH�LQIOXHQFH�RQ�623�
�ȕ��  �������S��� ������%R\DW]LV��������DQG�
.OHPS� �������� LI� D� SHUVRQ� HQFRPSDVV�
HVVHQWLDO� FKDUDFWHULVWLFV� EHQHILFLDO� WR� WKDW�
SDUWLFXODU�MRE�DQG�DFWXDOO\�KH�RU�VKH�ZRXOG�
KDYH�HIIHFW�DQG�RU�VXSHULRU�SHUIRUPDQFH�LQ�
D� MRE��&RQVLVWHQWO\��+LWW��8KOHQEUXFN�� DQG�
6KLPL]X� ������� UHYHDOHG� WKDW� LQWHOOHFWXDO�
FDSLWDO� LV�D�NH\� IDFWRU�RI� WKH�RUJDQL]DWLRQ��
UHODWHG�WR�VXSHULRU�SHUIRUPDQFH��7KHUHIRUH��
+�D�LV�VXSSRUWHG�

7DEOH����'HVFULSWLYH�6WDWLVWLFV�DQG�&RUUHODWLRQ�0DWUL[

9DU� (6& (96 (', &0& ($( 623 %9& 222 %&3 )6&
0($1 ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
6�'� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
(6& �
(96 ����
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7DEOH����5HVXOWV�RI�5HJUHVVLRQ�$QDO\VLV

,QGHSHQGHQW�9DULDEOHV
'HSHQGHQW�9DULDEOHV

623 %9& 222 %&3 %&3 )6& )6& )6&
0RGHO�� 0RGHO�� 0RGHO�� 0RGHO�� 0RGHO�� 0RGHO�� 0RGHO�� 0RGHO��

(6&��+�D�H� ����
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$GMXVWHG�5� ���� ���� ���� ���� ���� ���� ���� ����
0D[LPXP�9,) ���� ���� ���� ���� ���� ���� ���� ����
%HWD�FRHIILFLHQWV�ZLWK�VWDQGDUG�HUURUV�LQ�SDUHQWKHVLV��


�S���������

�S���������
�S�������

&RQYHUVHO\��LQ�PRGHO���WR���VKRZ�(6&�
IRFXV� KDV� QR� UHODWLRQVKLSV�ZLWK� %9&� �ȕ��
 �������S�!�������222��ȕ��  ��������S�!�������
%&3� �ȕ�� � ������S�!� ������ DQG�)6&� �ȕ��� �
������� S� !� ������ (GYLQVVRQ� DQG� 6XOOLYDQ�
�������SURSRVHG� WKDW� LW� LV� QRW� WKH� VWRUH�RI�
NQRZOHGJH� LQ� HPSOR\HHV� EXW� UDWKHU� WKH�
DELOLW\� RI� WKH� ILUP� WR� OHYHUDJH� NQRZOHGJH�
WKDW�GULYHV�WKH�YDOXH�FUHDWLRQ��$�VXFFHVVIXO�
ILUP�ZRXOG� XQGHUVWDQG� WKH� H[SHFWDWLRQ� RI�
VKDUHKROGHUV� DQG� WKHLU� ULVN� SHUFHSWLRQ�
�$QGHUVRQ��������DQG�WUDQVIRUP�WKH�ILUP¶V�
+&�FDSDELOLWLHV�WR�EHWWHU�PHHW�VKDUHKROGHUV¶�
H[SHFWDWLRQV� �0HHU�.RRLVWUD� 	� =LMOVWUD��
������ 7KXV��+�E�± �H�DUH�QRW�VXSSRUWHG�

,Q� OLJKW� RI�PRGHO� �� DQG���� WKH� UHVXOWV�
LQGLFDWH�WKDW�(96�KDV�D�VLJQLILFDQW�SRVLWLYH�
HIIHFW� WR� %9&� �ȕ��  � ������ S� �� ������ DQG�
222��ȕ��  �������S���������6RFLDO�ZRUNSODFH�
������� SRLQWHG� RXW� WKDW� ��� SHUFHQW� RI�
HPSOR\HHV�DUH�UHFRJQL]HG�DV�SOD\LQJ�D�NH\�
UROH�IRU�WKHLU�SHUIRUPDQFH�DQG�ZRXOG�ZRUN
KDUGHU� LI� WKH\� ZHUH� UHFRJQL]HG� IRU� WKHLU�
SHUIRUPDQFH�� 6R�� WKLV� UHVXOW� PD\� FRQFHUQ�
ZLWK� SHUIRUPDQFH� RI� WKH� HPSOR\HHV� ZKR�
KDYH�UHFRJQL]HG�DV�SOD\LQJ�D�NH\�UROH�WKDW�

OLQNV� WR� GHYRWLRQ� WR� ZRUN� DQG� SURGXFHV�
JRRG� RXWSXWV� DERYH� WKH� RXWSXW� RI�
FRPSHWLWRUV��ZKLFK�LV�WKH�VDPH�DV�EXVLQHVV�
YDOXH� FUHDWLRQ�� +HQFH�� +�E� ± �F� DUH�
VXSSRUWHG�

1HYHUWKHOHVV�� DV� VKRZQ� LQ� PRGHO� ��
(96�DOVR�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�623�
�ȕ��  � ������ S� !� ������3RVVLEO\�� (96� DOVR�
PD\�GLUHFWO\�DIIHFW�623�DQG�LW�LPSOLHV�WKDW�
WKLV� UHODWLRQVKLS� VKRXOG� EH� HQFRXUDJHG� E\�
WKH�PRGHUDWLQJ�UROH��VXFK�DV�RUJDQL]DWLRQDO�
VXSSRUW���7KH�SUHYLRXV�UHVHDUFK�IRXQG�WKDW�
RUJDQL]DWLRQDO�VXSSRUW�LV�PRGHUDWHG�E\�WKH�
UHODWLRQVKLSV� EHWZHHQ� HPSOR\HHV¶�
SHUFHLYHG� XVHIXOQHVV� RI� WHFKQRORJ\� DQG�
LQWHQWLRQ� WR� XVH� WKH� WHFKQRORJ\� RI� DQ�
HPSOR\HH� �/HH�� /HH�� 	� .ZRQ�� �������
&HUWDLQO\�� HPSOR\HHV� DUH� VDWLVILHG� LI� WKH\�
YLHZ� WKH� RUJDQL]DWLRQ� DV� VXSSRUWLYH��
(PSOR\HHV�ZKR� WKLQN� WKH\� REWDLQ� VXSSRUW�
IURP� WKHLU� RUJDQL]DWLRQV� WKDW�ZLOO� SHUIRUP�
EHWWHU�WKDQ�HPSOR\HHV�ZKR�GR�QRW�WKLQN�WKDW�
WKHLU�RUJDQL]DWLRQV�VXSSRUW�WKHP��/HH�HW�DO���
�������7KXV��+�D�LV�QRW�VXSSRUWHG�

/LNHZLVH��PRGHOV� �� DQG��� VKRZ�(96�
DOVR� KDV� QR� VLJQLILFDQW� HIIHFW� RQ� %&3�
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�ȕ�� �������S�!�������DQG�)6&��ȕ��  ��������S�
!�������7KH�SUHYLRXV�VWXGLHV�SRLQWHG�RXW�WKDW�
RXWVWDQGLQJ�RSHUDWLRQDO� SURGXFWLYLW\�KDV� D�
VLJQLILFDQWO\�SRVLWLYH�HIIHFW�RQ�FRPSHWLWLYH�
DGYDQWDJH��7KLV�PHDQLQJ�LPSOLHV�WKDW�ILUPV�
ZLWK�HIILFLHQW�SODQQLQJ�DQG�SUHGLFWLQJ�DQG
HIIHFWLYH� FRVW�PDQDJHPHQW�� OHDG� WKH� ILUPV�
WR� RXWSHUIRUP� RYHU� �SULFH�� FRVW�� TXDOLW\��
GHOLYHU\�UHOLDELOLW\��SURGXFW�LQQRYDWLRQ��DQG�
WLPH� WR� PDUNHW�� WKHLU� ULYDOV� �=KRX� HW� DO���
������� ,Q� WKLV� FDVH�� (96�PD\� QRW� KDYH� D�
GLUHFW�HIIHFW��EXW�LW�LV�PRUH�OLNHO\�WR�QHHG�WKH�
RXWFRPH�RI�WKH�KLJK�SHUIRUPDQFH�HPSOR\HH�
�VXFK� DV� RXWVWDQGLQJ� RSHUDWLRQDO�
SURGXFWLYLW\��ZKLFK� OLQNV� WKH� UHODWLRQVKLS�
WKURXJK�EXVLQHVV�FRPSHWLWLYHQHVV�DQG�ILUP�
VXFFHVV�� 7KHUHIRUH�� +�G� ��H� DUH� QRW�
VXSSRUWHG�

,Q�UHJDUG�WR�PRGHO���WR����WKH�HYLGHQFH�
UHYHDOV� WKDW� (',� HPSKDVLV� KDV� SRVLWLYH�
LQIOXHQFHV�RQ�222��ȕ��  � ������S������� ��
DQG�)6&� �ȕ��  � ������S��� ���� � �8NHQQD��
,MHRPD��$QLRQZX��DQG�2OLVH��������SRLQW�WR�
WKH�GHYHORSPHQW�WKURXJK�+5�LQYHVWPHQW�DV�
WKH�LPSRUWDQFH�RI�EXVLQHVV�ZKLFK�OHYHUDJHV�
VNLOOV� DQG� DWWLWXGHV� RI� DOO� OHYHOV� WR� DWWDLQ�
PD[LPL]H� HQWHUSULVH� HIIHFWLYHQHVV��
)XUWKHUPRUH��WKH\�DUH�LQYHVWLQJ�VLJQLILFDQW�
UHVRXUFHV� WKDW� SURYLGH� HGXFDWLRQ� DQG�
GHYHORSPHQW� VHUYLFHV� WR� WKH� HPSOR\HHV� LQ�
RUGHU�WR�XSJUDGH�VNLOOV�DQG�DELOLWLHV�WKDW�DUH�
H[SHFWHG� WR� VKDSH� IXWXUH� UHWXUQV� WKURXJK�
LQFUHDVHG� SURGXFWLYLW\� DQG� EXVLQHVV�
SHUIRUPDQFH� �6KLK��&KLDQJ��	�6KX��������
.DWRX�� ����� � � +HQFH�� +�F� DQG� �H� DUH�
VXSSRUWHG�

:KHUHDV�� (',� HPSKDVLV� KDV� D�
VLJQLILFDQW�LQIOXHQFH�RQ�623��ȕ��  ��������S�
�� ������ +5� GHYHORSPHQW� LQYHVWPHQW� ZLOO�
HQDEOH� RUJDQL]DWLRQV� WR� GRPLQDQW� ZRUN�
PRUH�WKDQ�FRPSHWLWRUV��%XW�WKH�UHVXOWV�VKRZ�
DV� QHJDWLYH�� ZKLFK� PD\� KDYH� VLJQLILFDQW�
FRQVHTXHQFHV�WKDW�LQHYLWDEO\�UDLVH�WKH�FRVW�
RI� LQYHVWPHQW� LQ� WKH� LPSOHPHQWDWLRQ��
EHFDXVH�WKH�FXUUHQW�SROLWLFDO�VLWXDWLRQ�WKDW�LV�
QRW� FOHDUO\� VXSSRUWHG� SROLF\� WR� LQGXVWU\�
VHFWRU��7KHUHIRUH��+�D�LV�QRW�VXSSRUWHG�

/LNHZLVH�� (',� KDV� QR� VLJQLILFDQW�
LPSDFW�RQ�%9&��ȕ��  �� ������S�!�������DQG�
%&3� �ȕ��  � ������ S� !� ������ $� WDOHQW�

GHYHORSPHQW�SURFHVV�FDQQRW�DFKLHYH�UHVXOWV�
XQOHVV� LW� LV� UHLQIRUFHG ZLWK�VXSSRUWLYH�+5�
PDQDJHPHQW� SUDFWLFHV�� QDPHO\��
SHUIRUPDQFH� DQG� SRWHQWLDO� HYDOXDWLRQ��
VXFFHVVLRQ� SODQQLQJ�� FDUHHU� SODQQLQJ� DQG�
GHYHORSPHQW�� MRE� URWDWLRQ�� WUDLQLQJ��
FRDFKLQJ�� DQG� PHQWRULQJ�� *HQHUDOO\��
RUJDQL]DWLRQV� QHHG� WR� FRQFHQWUDWH� RQ�
IRUPLQJ�WKH�WDOHQW�SLSHOLQH�IRU�PHHWLQJ�WKH�
SUHVHQW� DQG� IXWXUH� WDOHQW� UHTXLUHPHQWV��
V\VWHPDWLFDOO\� FDOLEUDWLQJ� WKH� WDOHQW�
GHYHORSPHQW� SODQV� ZLWK� WKH� FKDQJLQJ�
EXVLQHVV� SODQV� DQG� VWUDWHJLHV�� 7KHUHIRUH��
+�E�DQG��G�DUH�QRW�VXSSRUWHG�

,Q�OLJKW�RI�&0&��LW�LV�DVWRQLVKLQJ�WKDW�
WKH� UHVXOWV� LQGLFDWH� WKDW� &0&� KDV� QR�
VLJQLILFDQW� HIIHFWV� RQ� 623� �ȕ��  � ������ S�
!�������%9&��ȕ��  ��������S�!�������222��ȕ��
 �������S�!�������%&3��ȕ��  �������S�!������
DQG� )6&� �ȕ��  � ������� S� !� ������ ,W� LV�
GHPRQVWUDWHG�WKDW�QRW�DOO�ZULWHUV�DJUHH�WKDW�
LQFHQWLYH� SURJUDPV� KDYH� WKH� KRSHG�IRU�
SRVLWLYH�RXWFRPH��DQG�VRPH�JR�VR�IDU�DV�WR�
LQGLFDWH� WKDW� WKH\� FDQ� XQGHUPLQH�
SURGXFWLYLW\� DQG� SHUIRUPDQFH�� :KHQ� DQ�
HPSOR\HU�RIIHUV�D�UHZDUG�IRU�SHUIRUPDQFH��
WKHVH� ZULWHUV� VXJJHVWHG� WKDW� HPSOR\HHV�
EHJLQ� WR� SHUIRUP� WKH� WDVN� IRU� WKH� H[WHUQDO�
UHZDUG� UDWKHU� WKDQ� IRU� LQWULQVLF� UHDVRQV��
%HFDXVH� RI� WKLV�� SHUFHSWLRQV� RI� VHOI�
GHWHUPLQDWLRQ� DUH� VDLG� WR� GHFUHDVH� DQG�
PRWLYDWLRQ� DQG� TXDOLW\� RI� SHUIRUPDQFH�
GHFOLQH��,Q�UHFHQW�\HDUV�WKLV�YLHZ�KDV�JDLQHG�
SRSXODULW\��.RKQ��������3RZHOO��������S������
0RUHRYHU��FRPSHWHQF\�PRWLYDWLRQ�PD\�EH�
WKH�ILUVW�SULRULW\�RI�HPSOR\HHV¶�GHFLVLRQV�WR�
VHOHFW� D� ZRUNSODFH�� EXW� WKLV� UHDVRQ� LV� QRW�
LQYROYHG� ZLWK� HQFRXUDJLQJ� VXSHULRU�
RSHUDWLRQDO� SURILFLHQF\�� EXVLQHVV� YDOXH�
FUHDWLRQ�� RXWVWDQGLQJ� RUJDQL]DWLRQDO�
RXWFRPH�� EXVLQHVV� FRPSHWLWLYHQHVV�� DQG�
ILUP�VXFFHVV��7KXV��+�D�± �H�DUH�IXOO\�QRW�
VXSSRUWHG�

7KH�ODVW�GLPHQVLRQ�RI�($(��WKH�UHVXOWV�
UHYHDO�WKDW�LW�SRVLWLYHO\�UHODWHV�WR�623��ȕ��
 �������S���������%9&��ȕ��  �������S���������
%&3� �ȕ��  � ������ S� �� ������ DQG� )6&� �ȕ��
 ������ S������� (GYLQVVRQ� DQG� 6XOOLYDQ�
�������SUHVHQWHG� WKDW� WKH�GLVWLQFWLYH�YDOXH�
RI� KXPDQ� FDSLWDO� KDV� WZR� W\SHV� RI�
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UHODWLRQVKLS� DV� WR� KRZ� ILUPV� FUHDWH� YDOXH��
)LUVWO\��SURIHVVLRQDO�ILUPV�HPSOR\�KXPDQV¶�
FDSLWDO� DV� D�GLUHFW� UHVRXUFH�� DQG� VHFRQGO\��
RWKHU�ILUPV��VXFK�DV�FRPSXWHU�ILUPV��KLJK�
WHFKQRORJ\� ILUPV� DQG� VRIWZDUH� ILUPV��
HPSOR\�KXPDQ�DV�DQ�LQGLUHFW�UHVRXUFH��%RWK�
W\SHV� RI� ILUPV� FUHDWH� YDOXH� WKURXJK� WKH�
FRPPHUFLDOL]DWLRQ�RI�NQRZOHGJH�FUHDWHG�E\�
WKHLU� HPSOR\HHV��0RUHRYHU�� LW� LV� QRW� WKH�
VWRFN�RI�NQRZOHGJH�LQ�HPSOR\HHV�EXW�UDWKHU�
WKH� FDSDELOLW\� RI� WKH� ILUP� WR� OHYHUDJH�
NQRZOHGJH�WKDW�SXVKHV�YDOXH�FUHDWLRQ��7KXV��
+�D��E� DQG� �G� ��H� DUH� VXSSRUWHG�� 7KH�
RWKHU� KDQG�� ($(� RQO\� KDV� QR� VLJQLILFDQW�
HIIHFW� RQ� 222� �ȕ��  � ������ S� !� ������
7KHUHIRUH��+�F�LV�QRW�VXSSRUWHG�

6XUSULVLQJO\�� ILUP� DJH� LV� D� FRQWURO�
YDULDEOH� ZKLFK� IRXQG� WKDW� LW� KDV� D�
VWDWLVWLFDOO\��VLJQLILFDQW�LQIOXHQFHV�RQ�%9&�
�ȕ�� � ������S������� �7KHUHIRUH��WKLV�UHVXOW�
FDQ�EH�LQWHUSUHWHG�WKDW�WKH�ILUP�H[SHULHQFH�
PRUH� WKDQ����\HDUV� DIIHFWV� EXVLQHVV�YDOXH�
FUHDWLRQ��$V�WKH UHVXOW�RI�WKH�SRVVLEOH�UHDVRQ�
LV�ROG� ILUPV�PD\� UHVSRQVH�KLJKHU� WKDQ� WKH�
\RXQJ�ILUP��WR�FXVWRPHU�QHHGV�ZLWK�D�JRRG�
SURGXFW�DQG�VHUYLFH��DV�D�YDOXH�WKURXJK�WKH�
LQVLJKW� RI� YDULRXV� FXVWRPHUV�� LQFOXGLQJ�
SURGXFW�XWLOLW\�DQG�SHUFHLYHG�EHQHILWV�RYHU�
WKH� FRVWV� �&RQVLVWHQWO\�� /DX�� <LX��<HXQJ��
DQG�/X �������SUHVHQW�ILUP�DJH�LV�QRUPDOO\�
DVVRFLDWHG�ZLWK�EHWWHU� UHVRXUFH� DELOLW\� DQG�
KLJKHU�FRPSHWLWLYHQHVV��

0RGHOV���DQG���LQGLFDWH�WKDW�623�KDV�D�
VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� %&3� �ȕ��
 �������S��� ������&RQVLVWHQWO\�ZLWK�7UHDF\�
DQG�:LHUVHPD���������LW�LV�SRLQWHG�RXW�WKDW�
RSHUDWLRQDO� H[FHOOHQFH� LV� FDSDEOH� RI�
VWLPXODWLQJ�PDUNHW�OHDGHUV¶�SRVLWLRQLQJ�WKDW�
VXSHULRU� RUJDQL]DWLRQDO� SURILFLHQF\� LV�
FRQFHUQHG�DERXW�WKH�FRPELQDWLRQ�RI�TXDOLW\�
GHOLYHU\� RQ� ILUPV�� SULFHV�� DQG� HDVH� RI�
SXUFKDVH�WKDW�DUH�GLIILFXOW�IRU�DQ\RQH�HOVH�LQ�
WKH�PDUNHW�ZKR�FDQ�PDWFK�RU�NHHS�LQ�WRXFK�
ZLWK�D�FXVWRPHU�UHODWLRQVKLS�DV�RQH� E\�RQH��
DQG� WKH� H[WUDRUGLQDU\� VHUYLFHV� WKDW� DUH�
VHUYHG�WR� WKH�FXVWRPHU��6R��ZKHQ�WKH�ILUP�
FRQFHQWUDWHV� RQ� FXVWRPHU� VDWLVIDFWLRQ� DQG�
DWWHPSWV�WR�LPSURYH�D�TXDOLW\�RI�SURGXFW�RU�
ZRUN�SURFHVV��LW�OHDGV�WKH�ILUP�WR�ULVH�DERYH�

FRPSHWLWLYHQHVV� LQ� WKH� VDPH� LQGXVWU\��
+HQFH��+�D�LV�VXSSRUWHG�

$QRWKHU� VLGH� RI� WKH� UHVXOWV� VKRZ� WKDW�
623� KDV� QR� HIIHFW� RQ� )6&� �ȕ�� � ������ S�
!������ 7KLV� ILQGLQJ� PD\� UHIOHFW� WKH�
PHGLDWLQJ�UROH�ZKLFK�LV�D�OLQN�EHWZHHQ�623�
DQG�)6&��,Q�WKLV�FDVH��D�SHUFHLYHG�FXVWRPHU�
LV�OLNHO\�DV�WKH�PHGLDWLQJ�UROH��$FFRUGLQJ�WR�
WKH�FXVWRPHU�SHUFHSWLRQ�LV�IRUZDUG�OLQN�WR�
WKH� FXVWRPHU� VDWLVIDFWLRQ� DV� WKH� RXWFRPH�
DQG� LW� KDSSHQV�ZKHQ� WKH� FXVWRPHU� MXGJHV�
WKH� EDODQFLQJ� RI� SURGXFWV�VHUYLFH� ZLWK�
SD\PHQW��DQG�LV�PRUH�OLNHO\�WR�SXUFKDVH�DQG�
UHSXUFKDVH� WKH� SURGXFW� �=KDQJ��
9RQGHUHPEVH�	�&DR���������7KHQ��WKH�ILUP�
WKDW� DFKLHYHV� D� KLJK� OHYHO� RI� FXVWRPHU�
VDWLVIDFWLRQ� LV PRUH� OLNHO\� WR� JHW� KLJKHU�
SHUIRUPDQFH� LQ�PDUNHW� �+DOORZHOO�� �������
7KHUHIRUH��+�E�LV�QRW�VXSSRUWHG�

6XUSULVLQJO\�� WKH� UHVXOWV� DOVR� LQGLFDWH�
WKDW�%9&�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�%&3�
�ȕ��  �������S�!������DQG�)6&��ȕ��  �������S�
!������3DUN��3DUN�DQG�=KDQJ��������SRLQWHG�
RXW�WKDW�ILUPV�ZKLFK�WU\�WR�YDOXH�FUHDWLRQ�DV�
DQ� DGYDQWDJH� DERYH� FRPSHWLWRUV� ZKLOH� LQ�
KLJKO\�FRPSHWLWLYH�HQYLURQPHQW�ZLOO�UHVXOW�
LQ�GHFUHDVLQJ�WKH�SURILWDELOLW\�RI�WKHLU�ILUPV��
+HQFH��+�D��E�DUH�QRW�VXSSRUWHG�

)RU� PRGHO� ��� 222� KDV� D� VLJQLILFDQW�
DQG�SRVLWLYH�UHODWLRQVKLS�WR�%&3��ȕ�� �������
S� �������7KH� FDSDELOLW\� RI� ILUPV� LQYROYHV�
ZLWK� GHYHORSPHQW� RI� QHZ� SURGXFWV��
SURFHVVHV��DQG�PDQDJHPHQW�WKDW�DIIHFWV�WKH�
UHGXFWLRQ�RI�RSHUDWLRQDO�FRVWV�RI�ILUPV�� LWV�
UROH� FDQ� SURYLGH� KLJKHU� PDUNHWLQJ�
RXWFRPHV� �+DVKDL�	�$OPRU���������7KHQ��
WKLV� SRLQW� LPSOLHV� WKH� PHDQLQJ� WKDW� ZKHQ�
ILUPV�KDYH�RXWVWDQGLQJ�SHUIRUPLQJ�VXFK�DV�
LQ� QRYHO� SURGXFWV�� SURFHVVHV�� DQG�
PDQDJHPHQW�� WKDW� ILUPV� ZLWK� ORZHU�
RSHUDWLRQDO� FRVWV� DQG� KLJKHU� PDUNHWLQJ�
SHUIRUPDQFH� DUH� DEOH� WR� LPSURYH� WKHLU�
ILQDQFLDO� SHUIRUPDQFH� �%XWW�� �������
7KHUHIRUH��+��D�LV�VXSSRUWHG�

$V� VKRZQ� LQ� PRGHO� �� 222� KDV� D�
VLJQLILFDQW�DQG�SRVLWLYH�UHODWLRQVKLS�WR�)6&�
�ȕ��  � ������ S� ������� 5LWFKLH� DQG� 'DOH�
�������� WKH\� LGHQWLI\� WKDW� WKH� RXWFRPH� RI�
EXVLQHVV� H[FHOOHQFH� LQFOXGHV� VWDNHKROGHUV�
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µVDWLVIDFWLRQ�� DQG� VXVWDLQLQJ� FRPSHWLWLYH�
ILUPV��+HQFH��+�E�LV�VXSSRUWHG�

)LQDOO\�� DV� VKRZQ� LQ� PRGHO� ��� LW�
GHPRQVWUDWHV�WKDW�%&3�KDV�VLJQLILFDQW�DQG�
SRVLWLYH�HIIHFWV�RQ�)6&��ȕ��  �������S���������
,P�� 0RQWR\D�� DQG� :RUNPDQ� �������
FRQILUP� WKDW� ILUPV JDLQ� FRPSHWLWLYH� HGJH�
RYHU�FRPSHWLWRUV�WKURXJK�DELOLW\�WR�FUHDWLYH�
LGHDV�DV�QRYHO�DQG�PHDQLQJIXO�QHZ�SURGXFW�
DQG�VXFFHVVIXOO\�WUDQVIRUP�WKRVH�LGHDV�LQWR�
LQQRYDWLRQV��+HQFH��+��LV�VXSSRUWHG�

���&RQWULEXWLRQV

� 7KHRUHWLFDO�&RQWULEXWLRQ
7KLV� VWXG\� SURYLGHV� D� VWURQJ�

XQGHUVWDQGLQJ� RI� WKH� UHODWLRQVKLSV� DPRQJ�
670� DQG� ILUP� VXFFHVV� YLD� VXSHULRU�
RSHUDWLRQDO� SURILFLHQF\�� EXVLQHVV� YDOXH�
FUHDWLRQ�� RXWVWDQGLQJ� RUJDQL]DWLRQDO�
RXWFRPH��EXVLQHVV�FRPSHWLWLYHQHVV��:KLOHV��
WKH�PRVW�SUHYLRXV�VWXG\�FRQFHQWUDWHG�RQ�WKH�
RXWFRPH� ZKLFK� LQYROYHG� HPSOR\HH�
FRPPLWPHQW�� ,Q� DGGLWLRQ�� WKLV� VWXG\� VKHGV�
OLJKW�RI�D�QHZ�ILYH�GLPHQVLRQV�RI�670�WKDW�
LPSDFW� WR�EXVLQHVV�RXWFRPH�� ,QWHUHVWLQJO\��
WKH� UHVXOWV� VKRZ� WKH� VWURQJHVW� UHODWLRQVKLS�
EHWZHHQ� HPSOR\HH� DELOLW\� HQKDQFHPHQW�
FRQFHQWUDWLRQ� DQG� LWV� FRQVHTXHQFH��
0HDQZKLOH�� RXWVWDQGLQJ� RUJDQL]DWLRQDO�
RXWFRPH� KDV� VLJQLILFDQW� HIIHFWV� RQ� ERWK�
EXVLQHVV� FRPSHWLYHQHVV� DQG� ILUP� VXFFHVV��
0RUHRYHU�� WKLV� VWXG\� SURYLGHV� DQ�
DFNQRZOHGJHPHQW� WKH� UHODWLRQVKLS� RI� DOO�
YDULDEOHV�E\�KXPDQ�FDSLWDO�WKHRU\�WKDW�LW�FDQ�
OLQN� WR� XQGHUVWDQG� WDOHQWHG� HPSOR\HH� DV� D�
KXPDQ�FDSLWDO�RI�ILUPV�

� 0DQDJHULDO�&RQWULEXWLRQ
7KLV� VWXG\� SURYLGHV� D� QHZ� DVSHFW� IRU�

WKH� SURFHVV� RI� 670� E\� ILYH� GLPHQVLRQV�
SRLQW� WR� WKH� YDOXH� DQG� LPSRUWDQFH� RI� WKH�
ZRUNIRUFH�� HVSHFLDOO\� D� KLJK� SHUIRUPDQFH�
HPSOR\HH�LQ�D�ZRUNSODFH�ZKR�SOD\V�D�NH\�
UROH� WKDW� XWLOL]HV� WKH� VLJQLILFDQFH� RI� DQ�
RUJDQL]DWLRQ¶V� SHUIRUPDQFH� EHWZHHQ� SDVW�
DQG� IXWXUH��0RUHRYHU�� WKH� FRPSUHKHQVLYH�
FRQFHSWXDO� IUDPHZRUN� FDQ� KHOS� +5�
PDQDJHUV� WR�XQGHUVWDQG�DQG�DSSO\� LW� WR� ILW�
LQWR� WKHLU� RUJDQL]DWLRQV�� (VSHFLDOO\��

HPSOR\HH� DELOLW\� HQKDQFHPHQW�
FRQFHQWUDWLRQ� LV� WKH� LQWHUHVWLQJ� IDFWRU� WKDW�
ILUP�VKRXOG�JLYH�PRUH�DWWHQWLRQ�WR�OHYHUDJH�
SRWHQWLDO� HPSOR\HH� GHYHORSPHQW� IRU� WKH�
DFKLHYHPHQW�RI�WKH�RUJDQL]DWLRQ��,Q�WKH�QHDU�
IXWXUH��PDQ\�RUJDQL]DWLRQV�PXVW�SUHSDUH�WR�
IDFH� D� VKLIWHG�ZRUNIRUFH� IURP� WKH� LPSDFW��
EDVHG� RQ� WKH� DVVRFLDWLRQ� RI� PHPEHU�
QHWZRUNV�RI�YDULRXV� FRXQWULHV� �H�J��$(&���
7KH\�QHHG�WR�XVH�670�LQ�RUGHU�WR�VXUYLYH�
DQG� FRQWLQXDOO\� NHHS� ERWK� D� SURILW� DQG�
WDOHQWHG�HPSOR\HHV�DPRQJ�WKH�YRODWLOLW\�LQ�
WKH�FRPSHWLWLYH�HQYLURQPHQW�RI�EXVLQHVV��
���/LPLWDWLRQV�DQG�)XWXUH�5HVHDUFK�
'LUHFWLRQV
7KLV� VWXG\� IRXQG� WKH� YLHZSRLQWV� WKDW�

OHDG� WR� WKH� FRQVLGHUDWLRQ� RI� WKH� IXWXUH�
UHVHDUFK�� � )LUVWO\�� PDQ\� FRPSDQLHV� DUH�
FORVHG� DQG� LQ� WUDQVLWLRQ� WR� QHZ� DGGUHVVHV�
WKDW� DUH� GLIILFXOW� WR� FRQWDFW� WKHP�� 6R�� WKH�
VDPSOH�VL]H�RI�WKLV�VWXG\�ZDV�RQO\�����ILUPV�
WKDW�LW�PD\�DIIHFW�WKH�DQDO\VLV�RI�WKH�SRZHU�
RI�WKH�VWDWLVWLFDO�WHVW�EHFDXVH�WKH�LQFUHDVH�RI�
VDPSOHV�LV�OLNHO\�HIIHFW�RQ�WKH�VDPSOH�HUURU�
GHFUHDVLQJ�� 6HFRQGO\�� D� EXVLQHVV� W\SH� LV�
IRXQG� E\� D� ODUJH� DPRXQW� RI� WKH� RWKHU�
FKRLFHV�� 6R�� WKHVH� DUH� LQWHUHVWLQJ� IRU� WKH�
IXWXUH UHVHDUFK� WKDW� VKRXOG� UHYLHZ� WKH�
FKDUDFWHULVWLFV� RI� ILUPV� E\� VXUYH\��
0HDQZKLOH�� WKH� UHVHDUFKHU� PD\� LQWHJUDWH�
TXDOLWDWLYH� UHVHDUFK� VXFK� DV� D� GHHSHU�
LQWHUYLHZ� WKDW� LV� SRVVLEOH� WR� FOHDUO\�
XQGHUVWDQG�� � 0RUHRYHU�� WKH� IXWXUH� VWXG\�
VKRXOG� UHWHVW� WKLV PRGHO� ZLWK� D GLIIHUHQW�
LQGXVWU\� IRU� SURYLQJ� WKH� YDOLGLW\� RI� WKHVH�
FRQVWUXFWV��

5HIHUHQFHV�
$GVXOH��.��	�%DGULQDUD\DQ��6��5���������

$QDO\VLQJ�FRPSHWHQF\�EDVHG�PRGHOV�
ZLWK LWV��DSSOLFDWLRQ��3H]]RWWDLWH�
-RXUQDOV�������

ÈOYDUH]��,���0DULQ��5���	�)RQIUtD� $�
��������7KH�UROH�RI�QHWZRUNLQJ�LQ�WKH�

FRPSHWLWLYHQHVV�RI�ILUPV��7HFKQRORJLFDO
)RUHFDVWLQJ�	�6RFLDO�&KDQJH����������
����

$QGHUVRQ��0�&����������7UDQVIRUPLQJ�
KXPDQ�UHVRXUFHV��PD[LPL]LQJ�YDOXH�
ZKLOH�LQFUHDVLQJ�SURGXFWLYLW\��1DWLRQDO
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3URGXFWLYLW\�5HYLHZ����������������
$UPVWURQJ��-��6��	�2YHUWRQ��7��6�

��������(VWLPDWLQJ�QRQUHVSRQVH�ELDV�LQ
PDLO�VXUYH\V� -RXUQDO�RI�0DUNHWLQJ
5HVHDUFK�����������������

$[HOURG��%���+DQGILHOG�-RQHV��+���	
0LFKDHOV��(����������$�QHZ�JDPH�SODQ�
IRU &�SOD\HUV� +DUYDUG�%XVLQHVV�
5HYLHZ� -DQXDU\����±���

%DUWE��+����������)LW�DPRQJ�FRPSHWLWLYH
VWUDWHJ\��DGPLQLVWUDWLYH�PHFKDQLVPV��
DQG SHUIRUPDQFH�D�FRPSDUDWLYH�VWXG\�
RI�VPDOO ¿UPV�LQ�PDWXUH�DQG�QHZ�
LQGXVWULHV� -RXUQDO�RI�6PDOO�%XVLQHVV�
0DQDJHPHQW� ��������������

%HFNHU��*��6� 	�/HZLV��+��������� 2Q
WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�TXDQWLW\�DQG
TXDOLW\�RI�FKLOGUHQ��-RXUQDO�RI�3ROLWLFDO
(FRQRP\��������������

%HKHVKWLIDU��0���	�0RJKDGDP��=�
��������7R�SURPRWH�MRE�LQYROYHPHQW�YLD
WDOHQW�PDQDJHPHQW��6FLHQFH�6HULHV�'DWD
5HSRUW���������������

%HUJHU��/��$��	�%HUJHU��'��5���������
,QWHJUDWLQJ�FRDFKLQJ��WUDLQLQJ�DQG
GHYHORSPHQW�ZLWK�WDOHQW�PDQDJHPHQW��
7DWD 0F*UDZ�+LOO�(GXFDWLRQ�3YW�/WG��
1HZ 'HOKL�

%HWD��*��	�/LGDND��$����������7KH�DVSHFW�
RI�SURILFLHQF\�LQ�WKH�WKHRUHWLFDO�
RYHUYLHZ�RI�SHGDJRJLFDO�SUDFWLFH�RI�
QXUVHV��6RFLDO DQG�%HKDYLRUDO�6FLHQFHV��
����������± �����

%KDVLQ��0����������&RUSRUDWH�JRYHUQDQFH
DQG�WUDQVSDUHQF\�VFHQDULR���$Q�
HPSLULFDO VWXG\�RI�$VLD� ,QWHUQDWLRQDO�
5HYLHZ�RI %XVLQHVV�5HVHDUFK�3DSHUV��
��������������

%ROGHQ��5���*RVOLQJ��-���$GDYHV�<RPR��,��
	�%XUJR\QH��-�*����������+LJK�
SHUIRUPDQFH�OHDGHUVKLS��QDUUDWLYHV�RI�
LGHQWLW\�DQG�FRQWURO�LQ�FRUSRUDWH�
OHDGHUVKLS�GHYHORSPHQW�DQG�
SHUIRUPDQFH�PDQDJHPHQW��D�&DQDGLDQ�
-RXUQDO�RI�&RPELQDWRULFV��������������

%R\DW]LV��5����������&RPSHWHQFLHV�LQ�WKH�
��VW�FHQWXU\��-RXUQDO�RI�0DQDJHPHQW�
'HYHORSPHQW������������± ���

%R\FH��/��$���=DFFDUR��6��-���	�
:LVHFDUYHU��0����������3URSHQVLW\�IRU�
VHOI�GHYHORSPHQW�RI�OHDGHUVKLS�
DWWULEXWHV��8QGHUVWDQGLQJ��SUHGLFWLQJ��
DQG�VXSSRUWLQJ�SHUIRUPDQFH�RI�OHDGHU�
VHOI�GHYHORSPHQW��/HDGHUVKLS�
4XDUWHUO\������������±����

%XUEDFK��5���	�5R\OH��7����������7DOHQW
RQ�GHPDQG"�7DOHQW�PDQDJHPHQW�LQ�WKH
*HUPDQ�DQG�,ULVK�VXEVLGLDULHV�RI�D�86
PXOWLQDWLRQDO�FRUSRUDWLRQ��3HUVRQQHO
5HYLHZ����������������

%XUJR\QH��-����������7KH�/HDUQLQJ�*RDOV
$QG�RXWFRPHV�RI�PDQDJHPHQW
'HYHORSPHQW�SURJUDPPHV� 3HUVRQQHO
5HYLHZ����������± ���

%XWW��,����������7KH�LPSDFW�RI�SURGXFW
SRVLWLRQLQJ�VWUDWHJ\��PDQXIDFWXULQJ
VWUDWHJ\�DQG�KHLU�FR�DOLJQPHQW�RQ�ILUP
V
SHUIRUPDQFH� 3K�'� WKHVHV��&DQDGD�
&DUOHWRQ�8QLYHUVLW\�

&DGH]��6���	�*XLOGLQJ��&����������$Q
H[SORUDWRU\�LQYHVWLJDWLRQ�RI�DQ�
LQWHJUDWHG FRQWLQJHQF\�PRGHO�RI�
VWUDWHJLF PDQDJHPHQW�DFFRXQWLQJ�
$FFRXQWLQJ� 2UJDQL]DWLRQV�DQG�6RFLHW\�
������������

&DVWHOODFFL��)����������+RZ�GRHV
FRPSHWLWLRQ�DIIHFW�WKH�UHODWLRQVKLS
EHWZHHQ�LQQRYDWLRQ�DQG�SURGXFWLYLW\"
(VWLPDWLRQ�RI�D�&'0�PRGHO�IRU�
1RUZD\�(FRQRPLFV�RI�,QQRYDWLRQ�DQG�
1HZ 7HFKQRORJ\�����������

&KDODWKDUDZDW��-���	�8VVDKDZDQLWFKDNLW�
3����������$FFRXQWLQJ�LQIRUPDWLRQ
XVHIXOQHVV�IRU�SHUIRUPDQFH�HYDOXDWLRQ�
DQG LWV�LPSDFW�RQ�WKH�ILUP�VXFFHVV��$Q
HPSLULFDO�LQYHVWLJDWLRQ�RI�IRRG
PDQXIDFWXULQJ�ILUPV�LQ�7KDLODQG�
5HYLHZ RI�%XVLQHVV�5HVHDUFK� ��������

&KULVWRSKHU��0����������)URP�EUDQG�YDOXHV
WR�FXVWRPHU�YDOXHV��-RXUQDO�RI�
0DUNHWLQJ 3UDFWLFH��$SSOLHG�0DUNHWLQJ�
6FLHQFH������ ������

&ROOLQJV��'�*���	�0HOODKL��.����������
6WUDWHJLF�WDOHQW�PDQDJHPHQW��D�UHYLHZ�
DQG�UHVHDUFK�DJHQGD��+XPDQ�5HVRXUFH�
0DQDJHPHQW�5HYLHZ����������������



��

&RUEHWW��/��0����������'HOLYHU\�ZLQGRZV�±
D�QHZ�YLHZ�RQ�LPSURYLQJ�
PDQXIDFWXULQJ IOH[LELOLW\�DQG�RQ�WLPH�
GHOLYHU\ SHUIRUPDQFH� 3URGXFWLRQ�DQG�
,QYHQWRU\ 0DQDJHPHQW�-RXUQDO���������
�����

'DYLHV��+���	�:DOWHUV��3���������
(PHUJHQW�SDWWHUQV�RI�VWUDWHJ\�
HQYLURQPHQW DQG�SHUIRUPDQFH�LQ�D�
WUDQVLWLRQ�HFRQRP\� 6WUDWHJLF�
0DQDJHPHQW�-RXUQDO� ��������
����

'¶&UX]��-�5����������3OD\LQJ�WKH�JOREDO
JDPH��,QWHUQDWLRQDO�EXVLQHVV�VWUDWHJLHV��
,Q -�'HUPHU�(G����LQ�WKH�QHZ�ZRUOG�
HFRQRPLF RUGHU��RSSRUWXQLWLHV�DQG�
WKUHDWV�IURP VWUDWHJLF�EULHILQJV�IRU�
&DQDGLDQ�HQWHUSULVH VHULHV��7RURQWR��
&DSWXV3UHVV�

'HSDUWPHQW�RI�,QWHUQDWLRQDO�7UDGH�
3URPRWLRQ��',73����7KDLODQG�����������
>RQOLQH@�$YDLODEOH�IURP�
KWWS���DSSOLFDWLRQ�GLWS�JR�WK�
&HQWHUB3XEOLF�WKDLODQGBH[SRUWBGLUHFWRU
\�KWPO��>DFFHVVHG���0DUFK�����@

(GYLQVVRQ��/���	�6XOOLYDQ��3���������
'HYHORSLQJ�D�PRGHO�IRU�PDQDJLQJ
LQWHOOHFWXDO�FDSLWDO� (XURSHDQ�
0DQDJHPHQW -RXUQDO�����������������
(JJHUW��$���	�8ODJD��:���������
&XVWRPHU�SHUFHLYH�YDOXH��$�VXEVWLWXWH�
IRU VDWLVIDFWLRQ�LQ�EXVLQHVV�PDUNHWV�
-RXUQDO�RI %XVLQHVV�DQG�,QGXVWULDO�
0DUNHWLQJ������� ��������

(OOLQJHU��$���(OOLQJHU��$���<DQJ��%���	
+RZWRQ��6����������7KH�UHODWLRQVKLS
EHWZHHQ�WKH�OHDUQLQJ�RUJDQL]DWLRQ�
FRQFHSW DQG�ILUPV
�ILQDQFLDO�
SHUIRUPDQFH��$Q HPSLULFDO�DVVHVVPHQW��
+XPDQ�5HVRXUFH 'HYHORSPHQW�
4XDUWHUO\�������í���

(OOLQJHU��$��'����������&RQWH[WXDO�IDFWRUV�
LQIOXHQFLQJ�LQIRUPDO�OHDUQLQJ�LQ�D�
ZRUNSODFH�VHWWLQJ��7KH�FDVH�RI�
UHLQYHQWLQJ�LWVHOI�FRPSDQ\��+XPDQ�
5HVRXUFHV�'HYHORSPHQW�4XDUWHUO\��
����������í����

)LOy��&����������7HUULWRULDO�FRPSHWLWLYHQHVV
DQG�WKH�KXPDQ�IDFWRUV��,QWHUQDWLRQDO
FRQIHUHQFH�RI�WHUULWRULDO�LQWHOOLJHQFH�

+XHOYD�
*UDOH��%��7����������0DQDJLQJ�FXVWRPHU�

YDOXH��&UHDWLQJ�DQG�VHUYLFH�WKDW�
FXVWRPHUV�FDQ�VHH���(G��A�(GV����1HZ�
<RUN��7KH�)UHH�3UHVV� *XPXV��6���
+DQGH��6��$���*XPXV��+��*�� 	�.XUEDQ��
=����������$Q�DSSOLFDWLRQ�LQ KXPDQ�
UHVRXUFHV�PDQDJHPHQW�IRU�PHHWLQJ
GLIIHUHQWLDWLRQ�DQG�LQQRYDWLYHQHVV
UHTXLUHPHQWV�RI�EXVLQHVV��WDOHQW
PDQDJHPHQW��6RFLDO�DQG�%HKDYLRUDO
6FLHQFHV���������± ����

+DLU��-��)���%ODFN��:��&���%DELQ��%��-���	
$QGHUVRQ��5��(����������0XOWLYDULDWH�
GDWD DQDO\VLV��$�JOREDO�SHUVSHFWLYH���WK�
(GLWLRQ� 8SSHU�6DGGOH�5LYHU��1HZ�
-HUVH\��3HDUVRQ (GXFDWLRQ��,QF�

+DOSHUQ��/���	�.RURVL��*���������
(IILFLHQF\�DQG�PDUNHW�VKDUH�LQ�WKH
+XQJDULDQ�FRUSRUDWH�VHFWRU��(FRQRPLFV�
RI 7UDQVLWLRQ�����������±����

+DOORZHOO��5����������7KH�UHODWLRQVKLSV�RI
FXVWRPHU�VDWLVIDFWLRQ��FXVWRPHU�OR\DOW\�
DQG�SURILWDELOLW\��$Q�HPSLULFDO�VWXG\�
,QWHUQDWLRQDO�6HUYLFH�,QGXVWULDO
0DQDJHPHQW�����������

+DVKDL��1��	�$OPRU��7���������5	'�
LQWHQVLW\��YDOXH�DSSURSULDWLRQ�DQG�
LQWHJUDWLRQ�SDWWHUQV�ZLWKLQ�
RUJDQL]DWLRQDO�ERXQGDULHV��5HVHDUFK�
3ROLF\��������������������

+HLQHQ��-�6���	�2¶1HLOO��&���������
0DQDJLQJ�WDOHQW�WR�PD[LPL]H�
SHUIRUPDQFH� (PSOR\PHQW�5HODWLRQV�
7RGD\���������������

+LOO��7����������2SHUDWLRQV�0DQDJHPHQW�
6WUDWHJLF�FRQWH[W�DQG�PDQDJHULDO�
DQDO\VLV� 3DOJUDYH��%DVLQJVWRNH�
+LWW��0�$���8KOHQEUXFN��.���	�6KLPL]X�

.����������7KH�LPSRUWDQFH�RI�UHVRXUFHV�LQ
WKH�LQWHUQDWLRQDOL]DWLRQ�RI�SURIHVVLRQDO
VHUYLFH�ILUPV��WKH�JRRG��WKH�EDG��DQG�WKH
XJO\��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�
�����������������

+RIIPDQ��7��������� 7KH�PHDQLQJ�RI
FRPSHWHQF\� -RXUQDO�RI�(XURSHDQ
,QGXVWULDO�7UDLQLQJ�����������������

+XDQJ��*���5R\��0�+��	�$UPHG��=�8�
��������%HQFKPDUNLQJ�WKH�KXPDQ�
FDSLWDO VWUDWHJLHV�RI�01&V�LQ�6LQJDSRUH



��

EHQFKPDUNLQJ��$Q�LQWHUQDWLRQDO�-RXUQDO�
��������������
+XVHOLG��0��$���%HDWW\��5��:���	�%HFNHU�

%��(����������$�SOD\HUV�RU�D�SRVLWLRQV��
7KH VWUDWHJLF�ORJLF�RI�ZRUNIRUFH�
PDQDJHPHQW� +DUYDUG�%XVLQHVV�
5HYLHZ������± ����

+XVHOLG��0��$���%HDWW\��5��:���	�%HFNHU�
%��(���������� 7KH�GLIIHUHQWLDWHG�
ZRUNIRUFH�WUDQVIRUPLQJ�WDOHQW�LQWR�
VWUDWHJLF�LPSDFW��%RVWRQ��0$��+DUYDUG�
%XVLQHVV�3UHVV� ,P��6���0LW]L�0��
0RQWR\D�	�-RKQ�3�

:RUNPDQ�-U����������$QWHFHGHQWV�DQG
FRQVHTXHQFHV�RI�FUHDWLYLW\�LQ�SURGXFW
LQQRYDWLRQ�WHDPV� -RXUQDO�RI�3URGXFW
,QQRYDWLRQ�0DQDJHPHQW���������±����

,QWDUDSDQLFK��6���	�8VVDKDZDQLWFKDNLW�
3����������'\QDPLF�WHFKQRORJ\�
FDSDELOLW\� ILUP�FRPSHWLWLYHQHVV�
HQKDQFHPHQW��DQG RUJDQL]DWLRQDO�
VWDELOLW\��HYLGHQFH�IURP LQIRUPDWLRQ�
WHFKQRORJ\�EXVLQHVV�LQ 7KDLODQG��
-RXUQDO�RI�,QWHUQDWLRQDO %XVLQHVV�	�
(FRQRPLFV������������

-LUDZXWWLQXQW��6���	�8VVDKDZDQLWFKDNLW��3��
��������6WUDWHJLF�KXPDQ�FDSLWDO�
RULHQWDWLRQ�DQG�VXVWDLQDEOH�EXVLQHVV�
SHUIRUPDQFH��$Q�HPSLULFDO�DVVHVVPHQW�
RI�+RWHO�%XVLQHVVHV�LQ�7KDLODQG��
,QWHUQDWLRQDO�-RXUQDO�RI�6WUDWHJLF�
0DQDJHPHQW� �������������

.DWRX��$����������7HVW�RI�D�FDXVDO�KXPDQ
UHVRXUFH�PDQDJHPHQW�SHUIRUPDQFH�
OLQNDJH PRGHO��(YLGHQFH�IURP�WKH�
*UHHN PDQXIDFWXULQJ�VHFWRU��
,QWHUQDWLRQDO -RXUQDO�RI�%XVLQHVV�
6FLHQFH�DQG�$SSOLHG 0DQDJHPHQW��
��������

.OHPS��*�2����������&RPSHWHQFH�LQ�
FRQWH[W��,GHQWLI\LQJ�FRUH�VNLOOV�IRU�WKH�
IXWXUH��,Q�-��5DYHQ�	�-�6WHSKHQVRQ�
�(GV����&RPSHWHQF\�LQ�WKH�OHDUQLQJ�
VRFLHW\������������1HZ�<RUN��3HWHU�
/DQJ�

.RKQ��$����������3XQLVKHG�E\�5HZDUGV�
+RXJKWRQ�0LIIOLQ��%RVWRQ��0$�

.ZRN��:��&��&���	�6KDUS��'�-����������$
UHYLHZ�RI�FRQVWUXFW�PHDVXUHPHQW�LVVXHV�
LQ EHKDYLRUDO�DFFRXQWLQJ�UHVHDUFK��

-RXUQDO�RI $FFRXQWLQJ�/LWHUDWXUH������
��������

/DGR��$��$���	�:LOVRQ��0��&���������
+XPDQ�UHVRXUFH�V\VWHPV�DQG�VXVWDLQHG
FRPSHWLWLYH�DGYDQWDJH� $�FRPSHWHQF\�
EDVHG�SHUVSHFWLYH��$FDGHP\�RI
0DQDJHPHQW�5HYLHZ������������������

/DX��&��0���<LX��'��:���<HXQJ��3��.���	
/X��<����������6WUDWHJLF�RULHQWDWLRQ�RI�
KLJK WHFKQRORJ\�ILUPV LQ�D�WUDQVLWLRQDO
HFRQRP\��-RXUQDO�RI�%XVLQHVV�
5HVHDUFK� �������±����

/DZOHU��(�(����������7DOHQW�PDNLQJ�SHRSOH
\RXU�FRPSHWLWLYH�DGYDQWDJH��6DQ
)UDQFLVFR��-RVVH\�%DVV�

/HH��&��+���	�%UXYROG��1���������
&UHDWLQJ�YDOXH�IRU�HPSOR\HHV���
,QYHVWPHQW LQ�HPSOR\HH�GHYHORSPHQW��
,QWHUQDWLRQDO -RXUQDO�RI�+XPDQ�
5HVRXUFH�0DQDJHPHQW� ������������

/HH��+��<���/HH��<��.���	�.ZRQ��'�
��������7KH�LQWHQWLRQ�WR�XVH�
FRPSXWHUL]HG�UHVHUYDWLRQ�V\VWHPV��7KH�
PRGHUDWLQJ HIIHFWV�RI�RUJDQL]DWLRQDO�
VXSSRUW�DQG�VXSSOLHU�LQFHQWLYH��-RXUQDO�
RI�%XVLQHVV 5HVHDUFK� ������������
�����

/HYHQEXUJ��1��0����������'HOLYHULQJ
FXVWRPHU�YDOXH�RQOLQH��$Q�DQDO\VLV�RI
SUDFWLFHV��DSSOLFDWLRQV��DQG�
SHUIRUPDQFH� -RXUQDO�RI�5HWDLOLQJ�DQG�
&XVWRPHU 6HUYLFHV��������������

/HZLV��5��(�� 	�+HFNPDQ��5��-����������
7DOHQW�PDQDJHPHQW��$�FULWLFDO�UHYLHZ��
+XPDQ�5HVRXUFH�0DQDJHPHQW�5HYLHZ��
�������±����

/RFK��&�+���&KLFN��6���	�+XFK]HUPHLHU�
$����������&DQ�(XURSHDQ�PDQXIDFWXULQJ
FRPSDQLHV�FRPSHWH"��,QGXVWULDO
FRPSHWLWLYHQHVV��HPSOR\PHQW�DQG�
JURZWK LQ�(XURSH� (XURSHDQ�
0DQDJHPHQW -RXUQDO�����������������

/XFDV�	�5REHUW�(����������,GHDV�DQG
JURZWK��(FRQRPLFD������������±���
0DQNLZ��*��1���5RPHU��'���	�:HLO��'�

1��������� $�FRQWULEXWLRQ�WR�WKH�HPSLULFV�
RI
HFRQRPLF�JURZWK� 4XDUWHUO\�-RXUQDO�RI
(FRQRPLFV� ������������ ����

0D[ZHOO��*��$���	�0DF/HDQ��6���������



��

7DOHQW�PDQDJHPHQW�LQ�KRVSLWDOLW\�DQG
WRXULVP�,Q�6FRWODQG��2SHUDWLRQDO
LPSOLFDWLRQV�DQG�VWUDWHJLF�DFWLRQV�
,QWHUQDWLRQDO�-RXUQDO�RI�&RQWHPSRUDU\
+RVSLWDOLW\�0DQDJHPHQW�������������±
����

0HHU�.RRLVWUD��-�Y�G���	�=LMOVWUD��6�0�
������� 5HSRUWLQJ�RQ�LQWHOOHFWXDO
FDSLWDO� $FFRXQWLQJ��$XGLWLQJ�	
$FFRXQWDELOLW\�-RXUQDO�����������������

0HJJLQVRQ��'���	�:KLWDNHU��9����������
&RQWLQXLQJ�SURIHVVLRQDO�GHYHORSPHQW���
/RQGRQ��&KDUWHUHG�,QVWLWXWH�RI�
3HUVRQQHO�DQG�'HYHORSPHQW�

0HOODKL��.���	�&ROOLQJV��'��*���������
7KH�EDUULHUV�WR�HIIHFWLYH�JOREDO�WDOHQW
PDQDJHPHQW��7KH�H[DPSOH�RI�FRUSRUDWH
pOLWHV�LQ�01(V��-RXUQDO�RI�:RUOG
%XVLQHVV�������������

0LWWDO��%���	�6KHWK��-��1����������9DOXH�
VSDFH��:LQQLQJ�WKH�EDWWOH�IRU�PDUNHW�
OHDGHUVKLS��1HZ�<RUN��0F*UDZ�+LOO�

0RUWRQ��/����������,QWHJUDWHG�DQG�
LQWHJUDWLYH�WDOHQW�PDQDJHPHQW��$�
VWUDWHJLF�+5�IUDPHZRUN��UHVHDUFK�UHSRUW�
5���������55��1HZ�<RUN��7KH�
FRQIHUHQFH�ERDUG�

1DVXWLRQ��+��1���	�0DYRQGR��)��7�
��������&XVWRPHU YDOXH�LQ�WKH�KRWHO
LQGXVWU\��:KDW�PDQDJHUV�EHOLHYH�WKH\
GHOLYHU�DQG�ZKDW�FXVWRPHU�H[SHULHQFH�
,QWHUQDWLRQDO�-RXUQDO�RI�+RVSLWDOLW\
0DQDJHPHQW��������������

1DYHK��(���	�0DUFXV��$���������
$FKLHYLQJ�FRPSHWLWLYH�DGYDQWDJH�
WKURXJK LPSOHPHQWLQJ�D�UHSOLFDEOH�
PDQDJHPHQW VWDQGDUG��,QVWDOOLQJ�DQG�
8VLQJ�,62������ -RXUQDO�RI�2SHUDWLRQV�
0DQDJHPHQW� ���������

1RQDND��,���	�7R\DPD��5�����������7KH
WKHRU\�RI�WKH�NQRZOHGJH�FUHDWLQJ�ILUP�
6XEMHFWLYLW\��REMHFWLYLW\�DQG�V\QWKHVLV�
,QGXVWULDO�DQG�&RUSRUDWH�&KDQJH�������
���±����

2¶&DOODJKDQ��$����������7DOHQW
0DQDJHPHQW�5HYLHZ�5HWULHYHG�IURP
ZZZ�IDVVHW�RUJ�]D�GRZQORDGV�����WDOHQJ
BPDQBVGIBORQJBDUWLFOHB�ZHEVLWH�SGI
>DFFHVVHG���)HEUXDU\�����@�

2¶�5HLOO\��&��$���	�&KDWPDQ��-��$�
��������:RUNLQJ�VPDUWHU�DQG�KDUGHU�D
ORQJLWXGLQDO�VWXG\�RI�PDQDJHULDO
VXFFHVV� $GPLQLVWUDWLYH�6FLHQFH�
4XDUWHUO\� ������������

3DUN��-��+���3DUN��1��.���	�=KDQJ� $�
��������7KH�LPSDFW�RI�LQWHUQDWLRQDO
DOOLDQFHV�RQ�ULYDO�ILUP�YDOXH��$�VWXG\�RI
WKH�%ULWLVK�$LUZD\V�86$LU�DOOLDQFH�
7UDQVSRUWDWLRQ�5HVHDUFK�3DUW�(��
/RJLVWLFV DQG�7UDQVSRUWDWLRQ�5HYLHZ��
�����������

3HDUFH��5�'����������'HFHQWUDOL]HG�5	'
DQG�VWUDWHJLF�FRPSHWLWLYHQHVV��
*OREDOLVHG DSSURDFKHV�WR�JHQHUDWLRQ�
DQG�XVH�RI WHFKQRORJ\�LQ�PXOWLQDWLRQDO�
HQWHUSULVHV �01(V�� 5HVHDUFK�3ROLF\��
������������

3KRNKD��$���	 8VVDKDZDQLWFKDNLW��3�
��������0DUNHWLQJ�OHDGHUVKLS�VWUDWHJ\�
PDUNHWLQJ�RXWFRPHV�DQG�ILUP
VXVWDLQDELOLW\��(YLGHQFH�IURP�IRRG�
SURGXFW EXVLQHVV LQ�7KDLODQG��
,QWHUQDWLRQDO -RXUQDO�RI�6WUDWHJLF�
0DQDJHPHQW�������� �����

3RZHOO��-����������+RZ�LQFHQWLYHV
XQGHUPLQH�SHUIRUPDQFH��-RXUQDO�IRU
4XDOLW\�DQG�3DUWLFLSDWLRQ��������������

3XQJERRQSDQLFK��3���	8VVDKDZDQLWFKDNLW��
3����������(IIHFW�RI VWUDWHJLF�EXGJHWDU\�
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