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$EVWUDFW� (QWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\� SOD\V� DQ� HVVHQWLDO� UROH� WKDW� HQKDQFHV� WKH�
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DFWLYLWLHV�DQG�PDUNHWLQJ�SUDFWLFHV��7KLV� UHVHDUFK�DLPV� WR�H[DPLQH� WKH� UHODWLRQVKLS�EHWZHHQ�
GLPHQVLRQV� RI� HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\ �(06� DQG� PDUNHWLQJ� RXWFRPHV�� 'DWD�
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TXHVWLRQQDLUHV�XVHG�LQ�WKH�DQDO\VLV� 7KH�2UGLQDU\�/HDVW�6TXDUHV��2/6��UHJUHVVLRQ�DQDO\VLV�DV�
D� WRRO� ZDV� XVHG WR� YHULI\� WKH� K\SRWKHVHV�� 7KH� ILQGLQJV� LQGLFDWH� WKDW� PDUNHWLQJ� XWLOL]DWLRQ�
FRQFHUQ� KDV� WKH� VWURQJHVW� SRVLWLYH� VLJQLILFDQFH� IRU� DOO PDUNHWLQJ� RXWFRPHV� $GGLWLRQDOO\��
PDUNHWLQJ�FRPSHWLWLRQ�FRQFHQWUDWLRQ�DQG�PDUNHWLQJ�ULVN�WDNLQJ�IRFXV�DUH�VLJQLILFDQWO\�SRVLWLYH�
WR�FXVWRPHU�UHVSRQVH�HIILFLHQF\��YDOXH�FUHDWLRQ�H[FHOOHQFH��DQG�PDUNHWLQJ�JRDO�DFKLHYHPHQW��
%HVLGHV��WKH�UHVXOWV�DOVR�DGYLVH�WKDW�GLPHQVLRQV�RI HQWUHSUHQHXULDO�PDUNHWLQJ�VWUDWHJ\�UHTXLUHG�
FXVWRPHU�UHVSRQVH�HIILFLHQF\�DQG�YDOXH�FUHDWLRQ�H[FHOOHQFH�DV�D�PHGLDWRU�YDULDEOH�HIIHFW�RQ�
PDUNHWLQJ� JRDO� DFKLHYHPHQW�� 5HPDLQ� RI� WKLV� UHVHDUFK�� LW� SURYLGHV� FRQWULEXWLRQV� DQG�
VXJJHVWLRQV�IRU�IXWXUH�UHVHDUFK�

.H\ZRUGV�� HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\�� SURDFWLYH� PDUNHW� RULHQWDWLRQ�� PDUNHWLQJ�
LQQRYDWLYHQHVV�DZDUHQHVV��PDUNHWLQJ�FRPSHWLWLRQ�FRQFHQWUDWLRQ��PDUNHWLQJ�ULVN�WDNLQJ�IRFXV��
DQG� PDUNHWLQJ� XWLOL]DWLRQ� FRQFHUQ�� FXVWRPHU� UHVSRQVH� HIILFLHQF\�� VWDNHKROGHU� DFFHSWDQFH�
LQFUHDVH��YDOXH�FUHDWLRQ�H[FHOOHQFH��PDUNHWLQJ�JRDO�DFKLHYHPHQW�

���,QWURGXFWLRQ
,Q� WKH� SDVW� WKUHH� GHFDGHV��

HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\� ZDV�
GHYHORSHG� DW� WKH� LQWHUIDFH� EHWZHHQ� WZR�
VFLHQFHV��ZKLFK� KDV� FRQYHUJHG�RU� EULGJHG�
HDFK� RWKHU� EHWZHHQ� WKH� PDUNHWLQJ� DQG�
HQWUHSUHQHXUVKLS�GRPDLQV�WR�DGGUHVV�WKH

�6RPMDL:RQJWLDQFKDLHDUQHG� KHU� 0�%�$�� LQ�
0DUNHWLQJ� IURP� 6ULQDNKDULQZLURW� 8QLYHUVLW\��
%DQJNRN��7KDLODQG��LQ�������&XUUHQWO\��VKH�LV�D�3K�'��
�&DQGLGDWH�� LQ� 0DUNHWLQJ� 0DQDJHPHQW� DW�
0DKDVDUDNKDP� %XVLQHVV� 6FKRRO�� 0DKDVDUDNKDP�
8QLYHUVLW\��7KDLODQG�
�'U�3KDSUXNEDUDPHH�8VVDKDZDQLWFKDNLW�HDUQHG�KLV�
3K�'�� IURP�:DVKLQJWRQ� 6WDWH� 8QLYHUVLW\�� 86$� LQ�
������ &XUUHQWO\�� KH� LV� DQ� DVVRFLDWH� SURIHVVRU� RI�
DFFRXQWLQJ� DQG� 'HDQ� RI� 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�

FRQFHSW� RI� HQWUHSUHQHXULDO� PDUNHWLQJ�
�,RQLWD��������

,W� LV� ZLGHO\� DFFHSWHG� WKDW�
HQWUHSUHQHXULDO� RSHUDWLRQV� LV� RQH� RI� WKH�
PRVW� LPSRUWDQW� HQJLQHV� RI� HFRQRPLF�
DGYDQFHPHQW� DQG� HPSOR\PHQW�� 7KH�
JRYHUQPHQWV� RI� PDQ\� GHYHORSHG� DQG�
GHYHORSLQJ� FRXQWULHV� FRQVLGHU� WKH�
GHYHORSPHQW� RI� ³6PDOO� DQG� 0HGLXP�
(QWHUSULVHV´��60(V��DV�WKH�EHVW�VROXWLRQ�IRU�
VXVWDLQHG� DQG� VXUYLYHG� HFRQRPLF� JURZWK��
JOREDO� FRPSHWLWLYHQHVV�� DQG� ORZ�
XQHPSOR\PHQW��,W�LV�QRW�RQO\�HQWUHSUHQHXUV�
ZKR�RULJLQDWH�VRPHWKLQJ�QRYHO�RU�DZDNHQ�
WR� QHZ� RSSRUWXQLWLHV� LQ� D� PDUNHW�
HQYLURQPHQWDO�VLWXDWLRQ��EXW�DOVR�WKH\�PDNH�
DWWHPSWV� WR� LQWURGXFH� QHZ� SURGXFWV� RU�
VHUYLFHV��DQG�QHZ�SURFHVVHV��DV�ZHOO�DV�ILQG�
WKH� ZD\� WR� FUHDWH� VRPHWKLQJ� QHZ� IRU�
PDUNHWV�� WR�VHHN�QHZ�PDUNHWV��DQG�WR� WDNH�
DGYDQWDJH� IURP� D� QHZ� VXSSO\� RI� VRXUFHV�
�0HWFDOIH��������,RQLWD��������

6LQFH� WKH� HFRQRPLF� FULVLV� LQ� ����� LQ�
7KDLODQG�� WKH� IRUPHUO\�GLVUHJDUGHG��ZKLFK�
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KDV� QR� SD\� DWWHQWLRQ� VXFK� DV� ³6PDOO� DQG�
0HGLXP� (QWHUSULVHV´� �60(V�� KDYH� EHHQ�
DGGUHVVHG�DV�RQH�RI�WKH�VLJQLILFDQW�HQJLQHV�
IRU� VXVWDLQDEOH� HFRQRPLF� JURZWK� DQG�
HFRQRPLF�UHFRYHU\�IURP�WKH�UHFHVVLRQ�WLPH�
SHULRG�� 5HDOL]LQJ� WKHLU� LPSRUWDQFH� DQG�
SRWHQWLDO�� WKH�JRYHUQPHQW�RI�7KDLODQG�KDV�
LQLWLDWHG�D�SDFNDJH�RI�SROLFLHV�HQGHDYRULQJ�
WR�EULQJ�XS�60(�GHYHORSPHQW�E\�UHGXFLQJ�
VHYHUDO� SUREOHPV� FRQIURQWLQJ� 60(V� LQ�
PDUNHWLQJ�� KXPDQ� UHVRXUFHV� DQG�
PDQDJHPHQW�� WHFKQRORJ\�� LQIUDVWUXFWXUH�
DQG� UHJXODWLRQV�� DQG� ILQDQFLQJ�
�3RRQSDWSLEXO 	 /LPWKDPPDKLVRUQ��������

,Q� IRFXVLQJ� RQ� WKH� PDQXIDFWXULQJ�
EXVLQHVV� VHFWRU�� LW� LV� RQH� RI� WKUHH� 60(V�
EXVLQHVV�FKDUDFWHULVWLF�W\SHV��ZKLFK�KDYH�DQ�
H[SDQGHG�PDUNHW�DQG�LQFUHDVHG�LQYHVWPHQW�
LQ� UHFHQW� \HDUV�� 7KH� *'3� RI� WKH�
PDQXIDFWXULQJ� VHFWRU� LQ� 7KDLODQG� LQ� �����
VWRRG� DW� ������������ PLOOLRQ� EDKW�� ZKLFK�
ZDV� ������ RI� WKH� FRXQWU\¶V� *'3�
�7DPEXQDQ�� ������ 260(3� ZKLWH� SDSHU�
DQQXDO�UHSRUW����������

3ULRU� VWXGLHV� KDYH� IRXQG� WKDW�
HQWUHSUHQHXULDO� PDUNHWLQJ� OHDGV� WR� DQ�
HQKDQFHPHQW� RI� PDUNHWLQJ� SHUIRUPDQFH�
DQG�LQQRYDWLYH�SHUIRUPDQFH��&DUVRQ�HW�DO���
������+DFLRJOX�� (UHQ�	�&HOLNNDQ�� �������
0RUHRYHU�� HQWUHSUHQHXULDO� PDUNHWLQJ�
SURFHGXUHV� FDQ� VWUDWHJLFDOO\� XWLOL]HG� WR�
RULJLQDWH� VXSHULRU� YDOXH� IRU� WKH� ILUP¶V�
FXVWRPHUV� DQG� RZQHUV� VXFK� DV�
HQWUHSUHQHXUV� �0LOHV� 	� 'DUURFK�� �������
7KLV�SHUVSHFWLYH�LV�QHFHVVDU\�WR�GLVFRYHU�LQ�
PRUH� GHWDLO� IRU� WKH� VSHFLILFLW\� RI�
HQWUHSUHQHXULDO� PDUNHWLQJ�� DV� ZHOO� DV� WKH�
FKDOOHQJHV� DQG� RSSRUWXQLWLHV� IDFHG� E\�
HQWUHSUHQHXUV� LQ� WKHLU� GDLO\� PDUNHWLQJ�
DFWLYLW\� �*XUDX�� ������� (QWUHSUHQHXULDO�
PDUNHWLQJ� FDQ� SHUIRUP� E\� G\QDPLF� KLJK�
JURZWK�HQWUHSUHQHXUV�LQ�KLJKO\�FRPSHWLWLYH�
HQYLURQPHQWV��ERWK�LQ�QHZ�YHQWXUHV�DV�ZHOO�
DV�LQ�HVWDEOLVKHG�HQWHUSULVHV��,RQLWD��������

%DVHG� RQ� WKH� OLWHUDWXUH� RI�
HQWUHSUHQHXULDO� PDUNHWLQJ� UHVHDUFK�� D� IHZ�
VWXGLHV� GLVFRYHU� DQG� GHYHORS� D� GHHSHU�
XQGHUVWDQGLQJ�� DQG� H[SORUH� WKH� IDFWRUV� RI�
HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\� WR�
LQFUHDVH�PDUNHWLQJ� JRDO� DFKLHYHPHQW� LQ� D�

7KDLODQG� 60(V� FRQWH[W�� 7KLV� SDSHU�
DGGUHVVHV� WKHVH� JDSV� LQ� WKH� OLWHUDWXUH� DQG
WKH� PDLQ� SURSRVHV� RI� WKLV� VWXG\� LV� WR�
LQYHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ�
HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\� DQG�
PDUNHWLQJ�JRDO�DFKLHYHPHQW�

���/LWHUDWXUH�5HYLHZ
,Q�WKLV�VWXG\��D�FRQFHSWXDO�IUDPHZRUN�

RI� HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\� DQG�
PDUNHWLQJ� JRDO� DFKLHYHPHQW� LV� REYLRXVO\�
GLVFXVVHG�DQG�WKRURXJKO\�H[DPLQHG��7KXV��
WKH�FRQFHSW��OLQNDJH��DQG�UHVHDUFK�PRGHO�LV�
SURYLGHG�LQ�)LJXUH���

� (QWUHSUHQHXULDO�0DUNHWLQJ�6WUDWHJ\
,Q� WKLV� UDSLGO\� FKDQJLQJ� DQG� RIWHQ�
XQSUHGLFWDEOH�HQYLURQPHQW��HQWUHSUHQHXULDO�
PDUNHWLQJ� VWUDWHJ\� LV� WKH� QHFHVVDU\� IDFWRU�
IRU�60(�ILUPV�WR�GHYHORS�FRPSHWLWLYHQHVV�
DQG�VXFFHHG�LQ�WKH�PDUNHW��+DFLRJOX�HW�DO���
������� 7KH� LPSRUWDQFH� RI� HQWUHSUHQHXULDO�
PDUNHWLQJ�VWUDWHJ\�DQG�PDUNHWLQJ�DFWLYLWLHV�
RI� 60(V� GLUHFWO\� UHODWHG� WR� WKH� VXUYLYDO��
GHYHORSPHQW�� EXVLQHVV� VXFFHVV��PDUNHWLQJ�
SHUIRUPDQFH�� DQG� PDUNHWLQJ� JRDO�
DFKLHYHPHQWV� DV� ZHOO� DV� VXSHULRU�
FRPSHWLWLRQ� 7KH�EDVLF� LGHD�RI�FRQQHFWLQJ�
PDUNHWLQJ� DQG� HQWUHSUHQHXUVKLS� KDV�
FULWLFL]HG� IRU� RYHU� WKUHH� GHFDGHV�� 7KH�
LQWHUIDFH�EHWZHHQ�WKHVH�WZR�ILHOGV�EHFDPH�
SXEOLVKHG� UHVHDUFK� LQ� HQWUHSUHQHXULDO�
PDUNHWLQJ�ZKLFK�JUHZ�VLJQLILFDQWO\�

0RUHRYHU�� SUHYLRXV� VWXGLHV� SURSRVHG�
WKDW�ILUPV�DUH�PRUH�HQWUHSUHQHXULDO�LQ�WKHLU�
PDUNHWLQJ� ZKHQ� RSHUDWLQJ� EXVLQHVV� XQGHU�
PDUNHW� XQFHUWDLQW\� VLWXDWLRQ� DQG�
HQYLURQPHQWDO� DPELJXLW\�� $� JURZLQJ�
DVVHPEODJH� RI� HYLGHQFH� LQGLFDWHV� WKDW� WKH�
PRUH� VXFFHVVIXO� FRPSDQLHV� RYHU� WLPH� DUH�
WKRVH�WKDW�DUH�LQYROYHG�LQ�PDUNHWLQJ�DFWLYLW\�
VXFK�DV�HQWUHSUHQHXULDO�PDUNHWLQJ�VWUDWHJ\�
DW�KLJKHU�OHYHOV�RI�EXVLQHVV�RSHUDWLRQV�LQ�D�
FRPSHWLWLYH�� H[WUHPH� HQYLURQPHQW�� $Q�
LPSOLFDWLRQ� IURP� WKLV�� IRU� HQWUHSUHQHXULDO�
PDUNHWLQJ�VWUDWHJ\��LV�HQWUHSUHQHXUVKLS�DQG�
PDUNHWLQJ� UHODWLRQVKLSV� ZLWK� FXVWRPHUV��
FOLHQWV�� SDUWQHUV�� VWDNHKROGHUV� DQG� SXEOLF�
VRFLHW\�DV�WKH�IRXQGDWLRQ��,W�LV�RIWHQ�WKDW�WKH�
FDSDELOLW\� HQDEOHV� HQWUHSUHQHXULDO�
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PDUNHWLQJ� ILUPV� WR� JDLQ� DQ� DGYDQWDJH� LQ�
PDUNHWLQJ� FRPSHWLWLRQ� �0DULW]�� )UHGHULFN�
	� 9DORV�� ������ +LOOV�� +XOWPDQ� 	�0LOHV��
������

7KH� FKDUDFWHULVWLF� RI� HQWUHSUHQHXULDO�
PDUNHWLQJ� VWUDWHJ\� ZDV� GHVFULEHG� DV�
HQWUHSUHQHXULDO� PDUNHWLQJ� LQ� LWV� YDULRXV�
DVSHFWV� VXFK� DV� PDUNHWLQJ� SHUIRUPDQFH��
JOREDO� SHUIRUPDQFH�� HQWUHSUHQHXULDO�
SHUIRUPDQFH�� EXVLQHVV� GHYHORSPHQW��
EXVLQHVV� VXVWDLQDELOLW\�� FRPSHWLWLYH�
DGYDQWDJH�� RSSRUWXQLW\� LQWHUSUHWDWLRQ��
LQWHUQDWLRQDO� QHZ� YHQWXUHV�� ILUPV¶�
LQQRYDWLYH�SHUIRUPDQFHV��DQG�JRDO�RXWFRPH�
�LQFOXGLQJ� FRPSDQ\� VXFFHVV�� FXVWRPHU�
VXFFHVV��ILQDQFLDO�VXFFHVV��VDWLVIDFWLRQ�ZLWK�
UHWXUQV� JRDOV�� VDWLVIDFWLRQ� ZLWK� JURZWK�
JRDOV�� H[FHOOHQFH� SHUIRUPDQFH�� DQG� WKH�
HQWUHSUHQHXU¶V� VWDQGDUG� RI� OLYLQJ��
�+DOOEDFN 	 *DEULHOVVRQ�� ������ 6DUPD� HW�
DO��� ������ :DOOQRIHU 	 +DFNOLQ�� ������
%HFKHUHU�� +HOPV� 	� 0F'RQDOG�� ������
+DFLRJOX�� (UHQ 	 &HOLNNDQ�� ������ 0RUW��
:HHUDZDUGHQD� 	� /LHVFK������� 0LOH� 	�
'DUURFK�� ������ ,QGHHG�� HQWUHSUHQHXULDO�
PDUNHWLQJ� VWUDWHJ\�� DV� D� SURFHVV�� LV� QRW�
OLPLWHG� WR� WKH� HQWUHSUHQHXU�� EXW� LV� DOVR�
DGDSWDEOH� RU� DGMXVWDEOH� WR� FRUSRUDWH�
YHQWXUHV�RU�ODUJH�ILUPV��0DULW]��������

%DVHG�RQ�DQ�LQWHJUDWLYH�SULRU�OLWHUDWXUH�
UHYLHZ�� WKLV� VWXG\� GHILQHV� HQWUHSUHQHXULDO�

PDUNHWLQJ� VWUDWHJ\� DV� D� WHFKQLTXH� RU�
DSSURDFK� RI� PDUNHWLQJ� VWUDWHJ\� ZKLFK�
HPSKDVL]HV�WKH�HQWUHSUHQHXU�E\�HPSOR\LQJ�
HPSKDVLV�RQ�SURDFWLYH�PDUNHWV��PDUNHWLQJ�
LQQRYDWLYHQHVV�� PDUNHWLQJ� FRPSHWLWLRQ��
PDUNHWLQJ� ULVN�WDNLQJ�� DQG� PDUNHWLQJ�
XWLOL]DWLRQ� WKDW� OHDG� ILUPV� WR� VXFFHVV��
DFFRPSOLVKLQJ�PDUNHWLQJ�JRDO�DFKLHYHPHQW��
DQG� HQKDQFLQJ� FRPSHWLWLYH� DGYDQWDJH�
�+LOOV�	 +XOWPDQ��������0DULW]��)UHGHULFN�
	�9DORV���������7KH�FRQFHSWXDO�IUDPHZRUN�
LPSOHPHQWDWLRQ� LV� DEOH� WR� SURYLGH� D�
GLPHQVLRQ� RI� HQWUHSUHQHXULDO� PDUNHWLQJ�
VWUDWHJ\�ZKLFK LQWHJUDWHV�IURP�WKH�SUHYLRXV�
VWXGLHV� WKDW� LQFOXGH� SURDFWLYH� PDUNHW�
RULHQWDWLRQ�� PDUNHWLQJ� LQQRYDWLYHQHVV�
DZDUHQHVV�� PDUNHWLQJ� FRPSHWLWLRQ�
FRQFHQWUDWLRQ��PDUNHWLQJ�ULVN�WDNLQJ�IRFXV��
DQG� PDUNHWLQJ� XWLOL]DWLRQ� FRQFHUQ� DV�
LOOXVWUDWHG�LQ WKH�QH[W�VHFWLRQ�

� 3URDFWLYH�0DUNHW�2ULHQWDWLRQ
�302�

302 UHIHUV�WR� WKH�DELOLW\�RI�D�ILUP�WR�
FRQWLQXDOO\�GLVFRYHU�XQH[SUHVVHG�QHHGV�DQG�
VDWLVILHV ODWHQW� QHHGV� WKURXJK� WKH�
REVHUYDWLRQ� RI� D� FXVWRPHU¶V� EHKDYLRU� LQ�
FRQWH[W�� ,W� XQFRYHUV� QHZ� PDUNHW�
RSSRUWXQLWLHV�� XQGHUWDNLQJ� PDUNHW�
H[SHULPHQWV� WR� GLVFRYHU� IXWXUH� QHHGV�
�1DUYHU��VODWHU�	�0DF/DFKODQ����������

)LJXUH��� $ &RQFHSWXDO�)UDPHZRUN

3URDFWLYH� PDUNHW� RULHQWDWLRQ� LV�
FRQFHUQHG�ZLWK�GLVFRYHULQJ�DQG�VDWLVI\LQJ�
WKH�ODWHQW��XQDUWLFXODWHG�QHHGV�RI�FXVWRPHUV�
WKURXJK� WKH� REVHUYDWLRQ� RI� FXVWRPHUV¶�
EHKDYLRU�LQ�FRQWH[W�WR�XQFRYHU�QHZ�PDUNHW�
RSSRUWXQLWLHV��,W�ZRUNV�FORVHO\�ZLWK�OHDGLQJ�
XVHUV�� XQGHUWDNLQJ� PDUNHW� H[SHULPHQWV� WR�
GLVFRYHU� IXWXUH� QHHGV�� DQG� FDQQLEDOL]LQJ�

&XVWRPHU�5HVSRQVH�
(IILFLHQF\

0DUNHWLQJ�*RDO�
$FKLHYHPHQW

(QWUHSUHQHXULDO 0DUNHWLQJ�6WUDWHJ\
x 3URDFWLYH�0DUNHW�2ULHQWDWLRQ

x 0DUNHWLQJ�,QQRYDWLYHQHVV $ZDUHQHVV

x 0DUNHWLQJ�&RPSHWLWLRQ�&RQFHQWUDWLRQ

x 0DUNHWLQJ�5LVN�WDNLQJ�)RFXV

x 0DUNHWLQJ�8WLOL]DWLRQ�&RQFHUQ

+���D

+���E

+���F

+���G

+�D

+�E

+�D

+�E

+�

6WDNHKROGHU�
$FFHSWDQFH�,QFUHDVH

9DOXH�&UHDWLRQ
([FHOOHQFH

&RQWURO�9DULDEOH
� )LUP�$JH
� )LUP�6L]H
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VDOHV�RI�H[LVWLQJ�SURGXFWV��-DZRUVNL��.RKOL
	�6DKD\��������

0RUHRYHU�� 6DLQL�� -RKQVRQ� 	 *UHZHO�
������� VWDWH� WKDW� WKH� UROH� RI� SURDFWLYH�
PDUNHW�RULHQWDWLRQ�LV�WR�LQIOXHQFH�EXVLQHVV�
SHUIRUPDQFH�LQ�WKH�DVSHFWV�RI�UHYHQXH�DQG�
PDUNHW JURZWK�� ,W� LV� DOVR� FRQVLVWHQW� ZLWK�
'H)RJJL 	�%XFN���������WKH�DSSOLFDWLRQ�RI�
SURDFWLYH�PDUNHW�RULHQWDWLRQ�ZLWKLQ�WKH�8�6��
PHGLFDO� PDQXIDFWXULQJ� LQGXVWU\� E\�
RUJDQL]DWLRQV�WKDW�DSSOLHG�SURDFWLYH�PDUNHW�
RULHQWDWLRQ�KDYH�SHUIRUPHG�JUHDWO\�LQ�WHUPV�
RI� LQQRYDWLYH� SURGXFWV� RU� ILQDQFHV�
SHUIRUPDQFH�� 7KHUHIRUH�� D� NH\� DSSURDFK��
ZKLFK� ILUPV� XVH� WR� VWUHQJWKHQ�
HQWUHSUHQHXULDO� PDUNHWLQJ�� OHDGV� WR�
FRPSHWLWLYH� DGYDQWDJH�� DQG� DFFRPSOLVKHV�
JRDO� DFKLHYHPHQW� �%ORFNHU� HW� DO��� �������
7KH�ILUPV�ZLWK�EHWWHU�PDUNHW�RSSRUWXQLWLHV�
WR�GLVFRYHU�WKH�ODWHQW�QHHGV��OHDGV�WKHP�WR�
DFKLHYH� FRPSHWLWLYH� DGYDQWDJH�� +HQFH��
SURDFWLYH� PDUNHW� RULHQWDWLRQ� SOD\V� D�
VLJQLILFDQW� UROH� LQ� LQFUHDVLQJ�
HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\� %DVHG�
RQ� DV� PHQWLRQHG� DERYH�� SURDFWLYH� PDUNHW�
RULHQWDWLRQ� LV� D� SRWHQWLDO� IDFWRU� RI�
HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\�� DQG� LW�
FDQ�FUHDWH�PDUNHW�RSSRUWXQLWLHV�WR GLVFRYHU�
ODWHQW� QHHGV�� OHDGLQJ� D� ILUP� WR� DFKLHYH�
FRPSHWLWLYH� DGYDQWDJH�� 7KXV�� SURDFWLYH�
PDUNHW� RULHQWDWLRQ� LV� OLNHO\� WR� SURPRWH�
ILUPV� WR� DFKLHYH� WKHLU� FXVWRPHU� UHVSRQVH�
HIILFLHQF\�� YDOXH� FUHDWLRQ� H[FHOOHQFH��
VWDNHKROGHU� DFFHSWDQFH� LQFUHDVH�� DQG�
PDUNHWLQJ� JRDO� DFKLHYHPHQW�� 6R�� WKH� ILUVW�
VHW�RI�K\SRWKHVLV LV�SURSRVHG DV�IROORZV�

+���302 LV� SRVLWLYHO\� DVVRFLDWHG�ZLWK� D��
FXVWRPHU� UHVSRQVH� HIILFLHQF\�� E�� YDOXH�
FUHDWLRQ� H[FHOOHQFH�� F�� VWDNHKROGHU�
DFFHSWDQFH�LQFUHDVH��DQG�G��PDUNHWLQJ�JRDO�
DFKLHYHPHQW�

� 0DUNHWLQJ ,QQRYDWLYHQHVV�$ZDUHQHVV�
�0,$�

0,$� UHIHUV� WR� WKH� DELOLW\� RI� D� ILUP� WR�
FRQFHQWUDWH� RQ� QHZ� LGHDV� RI� PDUNHWLQJ�
DFWLYLWLHV� WKDW� OHDG� WR�GHYHORSPHQW�RI�QHZ�
SURGXFWV��VHUYLFHV��PDUNHWV�DQG�RU�PRGLILHG�
SURGXFWV�SURFHVVHV� DLPHG� DW� LPSURYLQJ�
RUJDQL]DWLRQDO� SHUIRUPDQFH� �$XJXVWR� 	�

&RHOKR��������%HFKHUHU��+D\QHV�	�+HOPV��
������� ,QQRYDWLYHQHVV� LQ� PDUNHWLQJ� LV�
XQGHUVWRRG�DV�WKH�DSSOLFDWLRQ�RI�QHZ�LGHDV��
FRQFHSWV� DQG� WKHRULHV� �.RKOL�� ������� 7KH�
LQQRYDWLYHQHVV� RI� D� ILUP� LV� UHIOHFWHG� E\� D�
ILUP¶V� VWUDWHJ\� WR� GLIIHUHQWLDWH� LWVHOI� LQ� D�
FRPSHWLWLYH�PDUNHW�DQG�LQ�ILUP¶V�RSHQQHVV�
WR�QHZ�DSSURDFKHV�DW�ERWK�WKH�SURGXFW�OHYHO�
DQG� EXVLQHVV� OHYHO� �*XSWD� 	� 0DOKRWUD��
������

$FFRUGLQJO\��/HYLWW��������DUJXHG�WKDW�
PDUNHWLQJ� LQQRYDWLYHQHVV� LV� QRW� D�
V\VWHPDWLF� FRUSRUDWH� HIIRUW�� ,QGHHG�� LW� LV� D�
UDQGRP� RFFXUUHQFH� WKDW� HPHUJHV� DQG�
KDSSHQV� ZLWKLQ� WKH� VWUHDP� RI� EXVLQHVV�
DFWLYLWLHV�� %HVLGHV�� PDUNHWLQJ�
LQQRYDWLYHQHVV� LQ� VHUYLFH� FRPSDQLHV�
LQQRYDWHV� E\� GHYHORSLQJ� QHZ� VHUYLFHV� RU�
UHIRUPXODWLQJ� H[LVWLQJ� RQHV�� FUHDWLQJ� QHZ�
GLVWULEXWLRQ�FKDQQHOV��DQG�GLVFRYHULQJ�QHZ�
DSSURDFKHV� IRU� PDUNHWLQJ� PDQDJHPHQW��
0DUNHWLQJ� LQQRYDWLYHQHVV� UHSUHVHQWV� WKH�
ZD\V�LQ�ZKLFK�FRPSDQLHV�FDQ�GHYHORS�QHZ�
ZD\V�RI�PDUNHWLQJ�WKHPVHOYHV�WR�SRWHQWLDO�
RU� H[LVWLQJ� FXVWRPHUV� �+DOSHUQ�� �������
0DUNHWLQJ�LQQRYDWLYHQHVV�LV�LQYROYHG�ZLWK�
PDUNHWLQJ�DFWLYLWLHV� VXFK�DV� WKH�HQWU\� LQWR�
QHZ�PDUNHWV��-RKQH�	�'DYLHV���������7KH�
ZRUN�RI�1DLGRR��������IRXQG�WKDW�&KLQHVH�
PDQXIDFWXULQJ� 60(V� KDG� D� JUHDWHU�
SHUFHLYHG� OLNHOLKRRG�RI�VXUYLYDO� LQ�PDUNHW�
FRPSHWLWLRQ� DQG� PDUNHWLQJ� LQQRYDWLRQ��
ZKLFK�KHOSHG�LQ�GHYHORSLQJ�DQG�VXVWDLQLQJ�
FRPSHWLWLYH� DGYDQWDJHV� EDVHG� RQ�
GLIIHUHQWLDWLRQ�PDUNHWLQJ�

%DVHG�RQ�WKH�DIRUHPHQWLRQHG�OLWHUDWXUH�
UHYLHZ�� PDUNHWLQJ� LQQRYDWLYHQHVV�
DZDUHQHVV� LV� D� SRWHQWLDO� IDFWRU� RI�
HQWUHSUHQHXULDO� PDUNHWLQJ� VWUDWHJ\�� DQG� LW�
FDQ� FUHDWH� QHZ� LGHDV� WR� GHYHORS� QHZ�
PDUNHWV��SURGXFWV��DQG�SURFHVVHV�LQ�RUGHU�WR�
LPSURYH�EXVLQHVV�SHUIRUPDQFH�WKDW�OHDGV�D�
ILUP� WR� DFKLHYH� FRPSHWLWLYH� DGYDQWDJH��
7KXV��PDUNHWLQJ�LQQRYDWLYHQHVV�DZDUHQHVV�
LV� OLNHO\� WR�SURPRWH�ILUPV� WR�DFKLHYH� WKHLU�
FXVWRPHU� UHVSRQVH� HIILFLHQF\�� YDOXH�
FUHDWLRQ�H[FHOOHQFH��VWDNHKROGHU�DFFHSWDQFH�
LQFUHDVH��DQG�PDUNHWLQJ�JRDO�DFKLHYHPHQW��
+HQFH�� WKH� K\SRWKHVLV� LV SURSRVHG� DV�
IROORZV�
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+���0,$� LV� SRVLWLYHO\� DVVRFLDWHG� ZLWK� D��
FXVWRPHU� UHVSRQVH� HIILFLHQF\�� E�� YDOXH�
FUHDWLRQ� H[FHOOHQFH�� F�� VWDNHKROGHU�
DFFHSWDQFH�LQFUHDVH��DQG�G��PDUNHWLQJ�JRDO�
DFKLHYHPHQW�

� 0DUNHWLQJ�&RPSHWLWLRQ�
&RQFHQWUDWLRQ��0&&�

0&&�UHIHUV�WR�DQ�DELOLW\�RI�WKH�ILUP�WR�
DGDSW� PDUNHWLQJ� DFWLYLWLHV� WR� FUHDWH� PRUH�
YDOXH� IRU� LWV� FXVWRPHUV� RYHU� FRPSHWLWRUV��
DQG�DWWDLQV�D�SRVLWLRQ�RI�UHODWLYH�DGYDQWDJH�
WR� SHUVXDGH� FXVWRPHUV� WR� FKRRVH� WKHLU�
RIIHULQJV�RYHU�DOWHUQDWLYHV��3KRQJ�LQZRQJ��
8VVDKDZDQLWFKDNLW 	 3DWRRP��������'D\��
������� � 7KH� QRWLRQ� RI� PDUNHWLQJ�
FRPSHWLWLRQ� LV� WKH� PHDQV� E\� ZKLFK� HDFK�
ILUP� UHDFWV� WR� PDUNHWLQJ� DFWLRQ� IURP�
FRPSHWLWRUV� LQ� RUGHU WR� DFKLHYH� DQG�
PDLQWDLQ�D�VXSHULRU�FRPSHWLWLYH�SRVLWLRQ�LQ�
WKH� PDUNHWSODFH��7KH� PDUNHWLQJ� DFWLYLWLHV�
KDYH� D� VWURQJ� HIIHFW� LQ� WKH� PDUNHWSODFH��
+HQFH�� LW� LV� HVVHQWLDO� WR� XQGHUVWDQG�
PDUNHWLQJ� FRPSHWLWLYH� WR� DQWLFLSDWH� WKH�
QDWXUH�RI�WKH�PDUNHWLQJ�FRPSHWLWLYH�DQG�WKH�
WHQGHQF\�WRZDUG�D�FRPSHWLWLYH�UHVSRQVH�WR�
RQH¶V� PDUNHWLQJ� DFWLRQ� LQ� D� FRPSHWLWLYH�
HQYLURQPHQW� �5DPDVZDP\�� *DWLJQRQ 	
5HLEVWHLQ��������

$GGLWLRQDOO\�� 6WXPPHU� HW� DO��� �������
ZKR� LQGLFDWHG� WKDW�PDUNHWLQJ� FRPSHWLWLRQ�
FRQFHQWUDWLRQ�LV�DQ�LPSRUWDQW�IDFWRU��ZKLFK�
ILUPV�XVH�WR�VXUYLYH�LQ�D�FRPSHWLWLYH�PDUNHW��
,W� VWUHQJWKHQV� HQWUHSUHQHXULDO� PDUNHWLQJ�
WKURXJK� XQGHUVWDQGLQJ� RI� WKHLU� FXVWRPHU��
FUHDWHV�YDOXH��DQG�HYHQWXDOO\�FUHDWHV�PDUNHW�
DFFHSWDQFH� WKDW� OHDGV� WR� VXSHULRULW\� DERYH�
FRPSHWLWRUV�� KDV� D� FRPSHWLWLYH� DGYDQWDJH��
DQG� DFFRPSOLVKHV� JRDO� DFKLHYHPHQW��
)XUWKHUPRUH�� ILUPV� ZLWK� PDUNHWLQJ�
FRPSHWLWLYH� FRQFHQWUDWLRQ� ZLOO� KDYH� WKH�
SURSHQVLW\� WR� GLUHFWO\� DQG� LQWHQVHO\�
FKDOOHQJH� WKHLU� FRPSHWLWRUV� WR� LPSURYH�
PDUNHW� SRVLWLRQV� RU� VWUHQJWKHQ� H[LVWLQJ�
PDUNHW�SRVLWLRQV�LQ�WKH�PDUNHWSODFH��DQG�WR�
RXWSHUIRUP� WKH� ULYDOV� LQ� LQGXVWU\� �'HVDL��
�������$OVR�LW�UHIOHFWV�ILUPV¶�ZLOOLQJQHVV�WR�
HPSOR\� XQFRQYHQWLRQDO� PDUNHWLQJ� UDWKHU�
WKDQ� KLQJH� RQ� WUDGLWLRQDO� PDUNHWLQJ�

PHWKRGV� RI� FRPSHWLQJ� LQ� WKH�PDUNHWSODFH�
�/XPSNLQ� 	� 'HVV�� ������� (VSHFLDOO\��
7KDLODQG¶V� 60(V� HQFRXQWHU� LQWHQVLYH�
PDUNHW�FRPSHWLWLRQ�ERWK�DPRQJ�60(V�DQG�
DPRQJ� ODUJH� ILUPV�� +HQFH�� PDUNHWLQJ�
FRPSHWLWLRQ� FRQFHQWUDWLRQ� LV� OLNHO\� WR�
SURPRWH� ILUPV� WR� DFKLHYH� WKHLU� FXVWRPHU�
UHVSRQVH� HIILFLHQF\�� YDOXH� FUHDWLRQ�
H[FHOOHQFH��VWDNHKROGHU DFFHSWDQFH�LQFUHDVH��
DQG�PDUNHWLQJ�JRDO�DFKLHYHPHQW� 7KXV��WKH�
K\SRWKHVLV�LV SURSRVHG�DV�IROORZV�

+���0&& LV�D�SRVLWLYHO\ DVVRFLDWHG�ZLWK D��
FXVWRPHU� UHVSRQVH� HIILFLHQF\�� E�� YDOXH�
FUHDWLRQ� H[FHOOHQFH�� F�� VWDNHKROGHU�
DFFHSWDQFH�LQFUHDVH��DQG�G��PDUNHWLQJ�JRDO�
DFKLHYHPHQW�

� 0DUNHWLQJ�5LVN�WDNLQJ�)RFXV��05)�
05) LV�GHILQHG�DV�DQ�DELOLW\�RI�D�ILUP�

WR�FRQFHQWUDWH�RQ�D�FKDQFH��RU� LV� OLNHO\� WR�
WDNH�D�FKDQFH�RQ�D�PDUNHWLQJ�RSSRUWXQLW\�RU�
D�ULVN\�EXVLQHVV�YHQWXUH��7R�HQJDJH�LQ�ULVN\�
SURMHFWV� UHIOHFWV� D� ILUP¶V� SUHIHUHQFHV� IRU�
EROG� DFWLRQ� WR� DFKLHYH� LWV� REMHFWLYHV�
�%HFKHUHU�� +HOPV� 	� 0F'RQDOG�� ������
:DQJ�	 3RXW]LRXULV���������5LVN�WDNLQJ�LV�
WKH� ILUP¶V� WHQGHQF\� WR� HQJDJH� LQ� ULVN\�
SURMHFWV� DQG� UHIOHFWV� D� PDQDJHU¶V�
SUHIHUHQFHV� IRU� EROG� DQG� FDXWLRXV� DFWV� WR�
DFKLHYH�ILUP�REMHFWLYHV�VXFK�DV�LQ�YHQWXULQJ�
LQWR�XQNQRZQ�QHZ�PDUNHWV��RU�FRPPLWWLQJ�
D�ODUJH�SRUWLRQ�RI�UHVRXUFHV�WR�YHQWXUHV�ZLWK�
XQFHUWDLQ� RXWFRPHV� �/L�� +XDQJ� 	� 7VDL��
������/XPSNLQ�	 'HVV���������5LVN�WDNLQJ�
LV�WKH�GHJUHH�WR�ZKLFK�PDQDJHUV�DUH�ZLOOLQJ�
WR� PDNH� ODUJH� DQG� ULVN\� UHVRXUFH�
FRPPLWPHQWV� VXFK� DV� ULVN\� SURMHFWV� WKDW�
KDYH�D� UHDVRQDEOH�FKDQFH�RI�FRVWO\�IDLOXUH�
�0LOOHU�	�)ULHVHQ���������)LUPV�DUH�ZLOOLQJ�
WR� PDNH� ODUJH� DQG� ULVN\� UHVRXUFH�
FRPPLWPHQWV�DQG� WR�XVH�FDOFXODWHG�DFWLRQ�
WR�PLWLJDWH�WKH�ULVN�LQKHUHQW�LQ RSSRUWXQLW\�
SXUVXLWV�VXFK�DV�LQ�LQYHVWLQJ�LQ�QHZ�PDUNHWV��
ODXQFKLQJ� QHZ� SURGXFWV�� DQG� GHYHORSLQJ�
QHZ�PDWHULDO�IRU�SURGXFWLRQ�RU�VHUYLFHV��

$FFRUGLQJO\�� WKH� SUHYLRXV� VWXG\�
PDUNHWLQJ� ULVN�WDNLQJ� IRFXV� KDV� WKH�
SHUFHLYHG� SUREDELOLW\� RI� UHFHLYLQJ� WKH�
UHZDUGV� DVVRFLDWHG� ZLWK� WKH� VXFFHVVIXO�
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RXWFRPH� RI� D� ULVN\� VLWXDWLRQ� �%URFNKDXV��
������ ,Q� DGGLWLRQ�� D� ZLOOLQJQHVV� WR� WDNH�
ULVNV� ZLOO� FRQWULEXWH� WR� DQ� RUJDQL]DWLRQ¶V�
GHVLUH� WR�GHYHORS�DQG�VSUHDG�QHZ�LGHDV� WR�
GHOLYHU�WKH�SURGXFW�RU�VHUYLFH�WR�UHVSRQVLYH�
FXVWRPHU� DQG� FUHDWH� YDOXH� IRU� WKHP�
�-DPEXOLQJDP��.DWKXULD�	�'RXFHWWH���������
7KHUHIRUH� PDUNHWLQJ� ULVN�WDNLQJ� IRFXV� LV�
OLNHO\� WR� SURPRWH� ILUPV� WR� DFKLHYH� WKHLU�
FXVWRPHU� UHVSRQVH� HIILFLHQF\�� YDOXH�
FUHDWLRQ�H[FHOOHQFH��VWDNHKROGHU�DFFHSWDQFH�
LQFUHDVH��DQG�PDUNHWLQJ�JRDO�DFKLHYHPHQW�
7KXV�� WKH� K\SRWKHVLV� LV SURSRVHG� DV�
IROORZV�

+���05)�LV�D�SRVLWLYHO\�DVVRFLDWHG�ZLWK�D��
FXVWRPHU� UHVSRQVH� HIILFLHQF\�� E�� YDOXH�
FUHDWLRQ� H[FHOOHQFH�� F�� VWDNHKROGHU�
DFFHSWDQFH�LQFUHDVH��DQG�G��PDUNHWLQJ�JRDO�
DFKLHYHPHQW�

� 0DUNHWLQJ�8WLOL]DWLRQ�&RQFHUQ�
�08&�

08&� LQ� WKLV� SDSHU� UHIHUV� WR� WKH�
UHDOL]DWLRQ�RI�WKH�ILUP¶V�FDSDELOLW\�WR�XWLOL]H�
PDUNHWLQJ�DFWLYLWLHV�IRU�EXVLQHVV�RSHUDWLRQV�
LQ� RUGHU� WR� WKLQN� FUHDWLYHO\�� ZKLFK� ZLOO�
EULQJ�HIILFLHQF\� LQ� UHVSRQVH� WR�FXVWRPHUV¶�
QHHGV�� VDWLVIDFWLRQ�� DQG� H[SHFWDWLRQV� E\�
RIIHULQJ�QHZ�SURGXFWV�RU�VHUYLFHV� $OVR��WKH�
UHTXLUHPHQWV� RI� VWDNHKROGHUV�� YDOXH�
FUHDWLRQ�� DQG� PDUNHWLQJ� DFWLYLWLHV� LQFOXGH�
GHYHORSPHQW�� GHVLJQ�� SURGXFWLRQ�� DQG�
GLVWULEXWLRQ��*XODWL��%ULVWRZ�	�'RX��������
-RKQ� 	� 0DUWLQ�� ������� 0DUNHWLQJ�
XWLOL]DWLRQ�LV�DQ�LPSRUWDQW�EXVLQHVV�SUDFWLFH�
IRU�GULYLQJ�HQWUHSUHQHXUVKLS�VXFFHVV��ZKLFK�
KDV� GLUHFW� DSSOLFDELOLW\� WR� WKH� EXVLQHVV�
RSHUDWLRQV� RI� HQWUHSUHQHXUVKLSV� LQ� WKH�
DVSHFW� RI� KDUPRQL]LQJ� WR� PDUNHWV� DQG�
FXVWRPHU�QHHGV�

0RUHRYHU�� ILUPV� FDQ� VLJQLILFDQWO\�
HQKDQFH� WKH� H[SORLWDWLRQ�RI� WKHLU�SRWHQWLDO�
IRU� PDUNHWLQJ� SUDFWLFH� �+HOIHUW 	 9LWK��
������� ,Q� GHVFULELQJ� KRZ� ILUPV� RU�
HQWUHSUHQHXUV� FDQ� XWLOL]H� PDUNHWLQJ��
PDUNHWLQJ� DLGV� HQWUHSUHQHXUV� RU� ILUPV� LQ�
VHYHUDO�PDUNHWLQJ�SUDFWLFHV�VXFK�DV�IRU�QHZ�
SURGXFW� LQWURGXFWLRQ�� QHZ�PDUNHW� YHQWXUH�
FUHDWLRQ� DQG� PDUNHWLQJ� GHYHORSPHQW�

�*XODWL��%ULVWRZ�	�'RX���������0DUNHWLQJ�
XWLOL]DWLRQ� LV� WKH� H[WHQW� WR�ZKLFK� ILUPV� RU�
HQWUHSUHQHXUV� XVH� PDUNHWLQJ� FRQFHSWV� IRU�
SHUIRUPLQJ� PDUNHWLQJ� DFWLYLWLHV� IRU� WKH�
FXVWRPHU�DQG�VWDNHKROGHUV�WKDW�OHDGV�ILUPV�
WR� DFKLHYH� FRPSHWLWLYH� DGYDQWDJH��
0DUNHWLQJ�XWLOL]DWLRQ�FRQFHUQ�LV�D�SRWHQWLDO�
IDFWRU� IRU� HQWUHSUHQHXULDO� PDUNHWLQJ�
VWUDWHJ\� DQG� LWV� FDSDELOLWLHV� LPSOHPHQW� RU�
XWLOL]H� PDUNHWLQJ� ZKLFK� HQDEOH� ILUPV� WR�
DSSO\� PDUNHWLQJ� HIILFLHQWO\�� 0RUHRYHU��
ILUPV�FDQ�FRQWULEXWH�WR�D�EHWWHU�H[SORLWDWLRQ�
RI� PDUNHWLQJ� SRWHQWLDO� DV� ZHOO� DV�
VLJQLILFDQWO\�HQKDQFH�WKH�H[SORLWDWLRQ�RI�WKH�
SRWHQWLDOV� IRU�PDUNHWLQJ� SUDFWLFH� �-RKQ�	�
0DUWLQ�� ������� 7KHUHIRUH�� PDUNHWLQJ�
XWLOL]DWLRQ� FRQFHUQ� LV� OLNHO\� WR� SURPRWH�
ILUPV WR� DFKLHYH� FXVWRPHU� UHVSRQVH�
HIILFLHQF\�� YDOXH� FUHDWLRQ� H[FHOOHQFH��
VWDNHKROGHU� DFFHSWDQFH� LQFUHDVH�� DQG�
PDUNHWLQJ� JRDO� DFKLHYHPHQW� +HQFH�� WKH�
K\SRWKHVLV�LV�SURSRVHG�DV�IROORZV�

+���08&� LV�SRVLWLYHO\�DVVRFLDWHG�ZLWK�D��
FXVWRPHU� UHVSRQVH� HIILFLHQF\�� E�� YDOXH�
FUHDWLRQ� H[FHOOHQFH�� F�� VWDNHKROGHU�
DFFHSWDQFH�LQFUHDVH��DQG�G��PDUNHWLQJ�JRDO�
DFKLHYHPHQW�

� &XVWRPHU�5HVSRQVH�(IILFLHQF\��&5(�
&5(� UHIHUV� WR� WKH� GHJUHH� WR� ZKLFK� D�

ILUP¶V� DELOLW\� LV� WR� HIILFLHQWO\� DQG�TXLFNO\�
UHVSRQG�� SUHVHUYLQJ� FXVWRPHUV¶� QHHGV��
FXVWRPHU� VDWLVIDFWLRQ�� DQG� FXVWRPHU�
H[SHFWDWLRQV� E\� RIIHULQJ� QHZ� SURGXFWV� RU�
VHUYLFHV�� LQFOXGLQJ� PDUNHW� GHPDQG��
FXVWRPHU� SUHIHUHQFHV�� DQG� QHZ� SURGXFW�
LQWURGXFWLRQ� �3HKUVVRQ�� ������
-D\DFKDQGUDQ��+HZHWW�	�.DXIPDQ���������
7R� DFKLHYH� D� VXVWDLQDEOH� FRPSHWLWLYH�
DGYDQWDJH��DQ�RUJDQL]DWLRQ�VKRXOG�PRQLWRU�
DQG� UHVSRQG� HIIHFWLYHO\� DQG� TXLFNO\� WR�
FKDQJHV� LQ� FXVWRPHU� QHHGV� �'D\�� �������
&RPSDQLHV� DUH� VKLIWLQJ� IURP� WUDGLWLRQDO�
PDUNHWLQJ�VXFK�DV�PDNH�DQG�VHOO�VWUDWHJLHV�
WR�VHQVH�DQG�UHVSRQG�VWUDWHJLHV�ZKHUH�WKH\�
FRQVLVWHQWO\� GLVFRYHU� ZKDW� HDFK� FXVWRPHU�
QHHGV�� 0RUHRYHU�� WKH\� DQWLFLSDWH�
XQVSHFLILHG� QHHGV�� ODWHQW� QHHGV� RU�
XQH[SUHVVHG�QHHGV��DQG�WKHQ�TXLFNO\�IXOILOO�
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WKH� FXVWRPHU� QHHGV� ZLWK� FXVWRPL]HG� RU�
WDLORUHG� SURGXFWV� DQG� VHUYLFHV� GHOLYHUHG�
EHIRUH� WKH� FDSDELOLWLHV� DUH XQDYDLODEOH�
�%UDGOH\�	�1RODQ��������

)XUWKHUPRUH�� 3HWHUDI 	� 5HHG� �������
VWDWHG� WKDW� WKH� FRQWLQJHQF\� DSSURDFK� WR�
EXVLQHVV� VWUDWHJ\� VXJJHVWHG� D� ILW� EHWZHHQ�
FXVWRPHU�UHVSRQVLYHQHVV�DQG�WKH�PDUNHWLQJ�
FRQWH[W�� ,Q� DGGLWLRQ�� EXVLQHVV� VWUDWHJ\� LV�
YLHZHG� DV� FXVWRPHU� RULHQWDWLRQ� DQG� YDOXH�
FUHDWLRQ�� DQG� PXVW� EH� EDVHG� RQ� FXVWRPHU�
UHVSRQVLYHQHVV� WR� EH� HIIHFWLYH��7KHUHIRUH��
FXVWRPHU�UHVSRQVLYHQHVV�LV�WKH�DFWLRQ�WDNHQ�
LQ� UHVSRQVH� WR� PDUNHW� LQWHOOLJHQFH�
FRQFHUQLQJ� LQGLYLGXDO� QHHGV� RI� WDUJHW�
FXVWRPHUV��.RKOL�	�-DZRUVNL���������)LUPV�
PD\� WDNH� GLIIHUHQW� DFWLRQV� WR� UHVSRQG� WR�
FXVWRPHUV� XQGHU� WKH� VDPH� HQYLURQPHQWDO�
FRQGLWLRQV� LQ� GLIIHUHQW� ZD\V�� %HFDXVH� RI�
VXFK� DFWLRQV�� LW� PD\� FUHDWH� D� PDUNHWLQJ�
DGYDQWDJH� DQG� OHDG� D� ILUP� WR� DFFRPSOLVK�
PDUNHWLQJ�JRDO�DFKLHYHPHQW��:HL�	�:DQJ��
������ 7HHFH�� 3LVDQR� 	� 6KXHQ�� �������
6XFFHVVIXOO\� UHVSRQGLQJ� WR� FXVWRPHU�
SUHIHUHQFHV� LQ� WKH� FRQWH[W� RI� PDUNHW�
RULHQWDWLRQ� FDQ� OHDG� WR� FRPSHWLWLYH�
DGYDQWDJH� DQG� DGGLWLRQDO� YDOXH� IRU�
FXVWRPHUV��.RKOL�	�-DZRUVNL��������

%DVHG�RQ�WKH�DIRUHPHQWLRQHG�OLWHUDWXUH�
UHYLHZ�� FXVWRPHU� UHVSRQVH� HIILFLHQF\� FDQ�
EH�WKH�UHVSRQVH�WR�FXVWRPHU�GHPDQGV�QHHGV�
DQG�GHOLYHULQJ�VXSHULRU�YDOXH�WR�FXVWRPHUV�
LQ�RUGHU� WR� LPSURYH�EXVLQHVV�SHUIRUPDQFH�
WKDW� OHDGV� D� ILUP� WR� DFKLHYH� FRPSHWLWLYH�
DGYDQWDJH�� 7KXV�� FXVWRPHU� UHVSRQVH�
HIILFLHQF\� LV� D� SRWHQWLDO� IDFWRU� WR� HQKDQFH�
YDOXH� FUHDWLRQ� H[FHOOHQFH� DQG� PDUNHWLQJ�
JRDO� DFKLHYHPHQW�� 7KHUHIRUH�� WKH�
K\SRWKHVLV LV�SURSRVHG�DV�IROORZV�
+���&5(� LV� SRVLWLYHO\� DVVRFLDWHG� ZLWK� D��
YDOXH�FUHDWLRQ�H[FHOOHQFH�DQG�E��PDUNHWLQJ�
JRDO�DFKLHYHPHQW�

� 6WDNHKROGHU�$FFHSWDQFH�,QFUHDVH�
�6$,�

6$,� UHIHUV� WR� DQ� DXJPHQWDWLRQ� RI�
UHFRJQLWLRQ�� FUHGLWDELOLW\� DQG� WUXVW� IURP�
VWDNHKROGHUV� VXFK�DV� FXVWRPHUV�� VXSSOLHUV��
LQYHVWRUV�� SDUWQHUV� DQG� HPSOR\HHV�� DV� WR�
FRPSDQ\� DFWLYLWLHV� WKDW� VDWLVI\� LQIOXHQWLDO�

VWDNHKROGHUV� LQFUHDVH� VXFK� DV� VDWLVIDFWLRQ�
DQG� YDOXH� FUHDWLRQ� �3UDVHUWVDQJ��
8VVDKDZDQLWFKDQNLW 	 -KXQGUD�LQGUD��
������ 9RVV�� 9RVV� 	� 0RRUPDQ�� �������
6WDNHKROGHUV� SDUWLFLSDWH� LQ� D� ILUP¶V�
EXVLQHVV� RSHUDWLRQV�� LQYHVW� PRQH\�� RU�
GHYRWH�WLPH�RU�RWKHU�UHVRXUFHV�WKDW�FUHDWH�DQ�
RSSRUWXQLW\�IRU�D�SUR¿WDEOH�UHWXUQ�LQ�WHUPV�
RI� DFKLHYLQJ� WKH� LQGLYLGXDO¶V� SXUSRVH�
DQG�RU� SRWHQWLDO� WR� VXIIHU� KDUP� IURP� WKH�
DFWLRQV� RI� DQRWKHU�� 7KH� VWDNHKROGHU� LV� D�
UHOHYDQW� JURXS� LQ� WHUPV� RI� LWV� GLUHFW�
UHOHYDQFH� WR� WKH� ILUP
V� FRUH� HFRQRPLF�
LQWHUHVWV��0LWFKHOO��$JOH�	�:RRG��������

,Q� SUHYLRXV� UHVHDUFK� LQ� PDUNHWLQJ�
OLWHUDWXUH��)UHHPDQ�	�5HHG� �������DUJXHG�
WKDW� VWDNHKROGHUV� DUH� VLJQLILFDQW� IRU� WKH�
ILUP
V� VXUYLYDO� GXH� WR� WKH� VWDNHKROGHUV¶�
H[SHFWDWLRQV� WKDW� ZLOO� KDYH� DQ� LPSDFW� RQ�
RUJDQL]DWLRQDO� RSHUDWLRQV� DQG� LGHQWLI\�
EXVLQHVV� SROLFLHV� WR� ZKLFK� ILUPV� ZLOO�
UHVSRQG� IRU� VDWLVI\LQJ� WKHP�� &ODUNVRQ�
������� LQGLFDWHG� WKDW� VWDNHKROGHUV� KDYH� D�
VWURQJ�LQIOXHQFH�RQ�WKH�ILUP��)XUWKHUPRUH��
5REHUWV� ������� UHSUHVHQWV� D�PDMRU� UROH� RI�
FRUSRUDWH� RSHUDWLRQV� PDQDJHPHQW� WR
SHUFHLYH� DQG� HYDOXDWH� WKH� LPSRUWDQFH� RI�
VDWLVI\LQJ�D�VWDNHKROGHU¶V�GHPDQGV�LQ�RUGHU�
WR�DFKLHYH�WKH�PDUNHWLQJ�JRDO�REMHFWLYH�RI�
ILUPV�� 0RUHRYHU�� VWDNHKROGHU� DFFHSWDQFH�
LQYROYHV� RUJDQL]DWLRQV� WKDW� DUH� FDSDEOH� RI�
KRQHVW\��LQWHJULW\�DQG�WUXVWZRUWKLQHVV�DERXW�
WKH� TXDOLW\� RI� GLVFORVHG� HQYLURQPHQWDO�
LQIRUPDWLRQ� �0RUV� HW� DO��� ������� ,Q�
DFFRUGDQFH�ZLWK� 9RVV�� 9RVV�	�0RRUPDQ�
�������� LW�ZDV� IRXQG� WKDW� D� ILUP¶V� VXFFHVV�
GHSHQGV� RQ� LWV� DELOLW\� WR� FUHDWH� YDOXH� DQG�
VDWLVIDFWLRQ�IRU�D�YDULHW\�RI�VWDNHKROGHUV�LQ�
UHODWLRQVKLSV� ZLWK� HQWUHSUHQHXUV�� VXFK� DV�
FXVWRPHUV�� VXSSOLHUV�� LQYHVWRUV�� DQG�
HPSOR\HHV�

$V� PHQWLRQHG� DERYH�� VWDNHKROGHU�
DFFHSWDQFH�LQFUHDVH�LQYROYHV�RUJDQL]DWLRQV�
WKDW� DUH� FDSDEOH� RI� KRQHVW\�� LQWHJULW\� DQG�
WUXVWZRUWKLQHVV�� WKHVH� HQDEOH� D� ILUP� WR�
FUHDWH�YDOXH�DQG�VDWLVIDFWLRQ�IRU�D�YDULHW\�RI�
VWDNHKROGHUV� LQ� UHODWLRQVKLSV� ZLWK�
HQWUHSUHQHXUV��VXFK�DV�FXVWRPHUV��VXSSOLHUV��
LQYHVWRUV�� DQG� HPSOR\HHV�� 7KHUHIRUH��
VWDNHKROGHU� DFFHSWDQFH� LQFUHDVH� LV� D�
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SRWHQWLDO� IDFWRU� WR� HQKDQFH� YDOXH� FUHDWLRQ�
H[FHOOHQFH�DQG�PDUNHWLQJ�JRDO DFKLHYHPHQW��
7KHUHIRUH�� WKH� K\SRWKHVLV LV� SURSRVHG� DV�
IROORZV�

+��� 6$, LV� SRVLWLYHO\� DVVRFLDWHG� ZLWK� D��
YDOXH�FUHDWLRQ�H[FHOOHQFH�DQG�E��PDUNHWLQJ�
JRDO�DFKLHYHPHQW�

� 9DOXH�&UHDWLRQ�([FHOOHQFH��9&(�
9&(� UHIHUV� WR� WKH� FDSDELOLW\� RI� ILUPV�

WKDW� DUH� DVVRFLDWHG� ZLWK� LGHQWLI\LQJ��
FUHDWLQJ�� DQG� GHOLYHULQJ� D� XQLTXH� DQG�
VXSHULRU� YDOXH� SURSRVLWLRQ� LQ� RUGHU� WR�
UHVSRQG� WR� WKH� FXVWRPHUV¶� DQG� RWKHU�
VWDNHKROGHUV¶�QHHGV��7KLV� XOWLPDWHO\� OHDGV�
WR� ORQJ�WHUP� FRPSHWLWLYH� DGYDQWDJH�
�*DUULJD��������*URQURRV 	�9RLPD���������
$GGLWLRQDOO\�� WKH� PDUNHWSODFH� KDV�
GUDPDWLFDOO\�FKDQJHG��3URGXFWV¶�OLIH�F\FOHV�
DUH� VKRUWHQHG� GXH� WR� VZLIW� FKDQJHV� LQ�
WHFKQRORJLHV� DQG� FXVWRPHU� SUHIHUHQFH��
)LUPV� FRPSHWH� ZLWK� GLIIHUHQW� EUDQGV��
SURPLVLQJ� FXVWRPHUV� WR� GHOLYHU� YDOXH� LQ�
WHUPV�RI�HQKDQFLQJ�SHUIRUPDQFH�DQG�VDYLQJ�
FRVW��$KPHG���������7KHUHIRUH��WKH�VHQVH�RI�
FXVWRPHU�QHHGV� DQG�FRQFHUQV�RI� FXVWRPHU�
SHUFHSWLRQ� RI� EHQHILW� KDYH� FUXFLDO� UROHV��
)LUPV�VKRXOG�JLYH�DWWHQWLRQ�WR�H[DPLQH�WKH�
IHDWXUHV� WKDW� QHHG� WR� EH� LQ� SURGXFWV� DQG�
VHUYLFHV�WR�FUHDWH�YDOXH��DQG�PXVW�RIIHU�DOO�
RI� WKH� YDOXH� WKDW� FXVWRPHUV� VHHN� LQ� WKH�
PDUNHWSODFH��0LWWDO�	 6KHWK���������9DOXH�
FUHDWLRQ�� LQ� WKH�FRUH�PDUNHWLQJ�FRQFHSW�� LV�
WKH� FXVWRPHU�� )URP� D� FXVWRPHU�FHQWULF�
SHUVSHFWLYH�� PDUNHWLQJ� LV� D� SURFHVV� RI�
DGDSWLQJ�DQ�RUJDQL]DWLRQ� WR�PHHW WKH�QHHG�
RI�FXVWRPHUV�

$GGLWLRQDOO\�� 1DVXWLRQ 	 0DYRQGR�
������� ZKR� LQGLFDWH� WKDW� GHOLYHULQJ�
VXSHULRU�YDOXH�WR�FXVWRPHUV�LV�LPSRUWDQW�IRU�
EXVLQHVV� VXFFHVV� DQG� WKH� VRXUFH� RI�
FRPSHWLWLYH� DGYDQWDJH� 9DOXH� FUHDWLRQ� LV�
LQFUHDVLQJO\� FRQVLGHUHG� HVVHQWLDO� IRU�
VWD\LQJ�FRPSHWLWLYHO\� LQGHSHQGHQW�RI� ILUP�
VL]H� DQG� LQGXVWU\� FKDUDFWHULVWLFV� �0F�
'RXJDOO 	� /HYHTXH�� ������� 7KH�
LPSOHPHQWDWLRQ�RI�FXVWRPHU�YDOXH�FUHDWLRQ�
DQG�UHVXOWLQJ�PDUNHW�HIIHFWLYHQHVV�EHFRPHV�
WRSLFDO� LQ� WHUPV� RI� FRPSHWLWLRQ�

PDQDJHPHQW �6WDQOH\� 	 1DYHU�� �������
&RQVLVWHQW�ZLWK�/HYHQEXUJ� �������� LW�ZDV�
IRXQG� WKDW� HPSLULFDO� VXSSRUW� RIIHUV�
FXVWRPHU� YDOXH� E\� D� ILUP� KDYLQJ� EHHQ�
DVVRFLDWHG� ZLWK� EXVLQHVV� SHUIRUPDQFH��
LQFOXGLQJ�SURILWDELOLW\��FXVWRPHU�UHWHQWLRQ��
DQG�VDOHV�JURZWK�

$V� DIRUHPHQWLRQHG� LQ� WKH� OLWHUDWXUH�
UHYLHZ�� HQWUHSUHQHXULDO� EXVLQHVVHV� ZLWK� D�
VWURQJ� FRPPLWPHQW� WR� JHQHUDWLQJ� DQG�
GHOLYHULQJ� VXSHULRU� FXVWRPHU� YDOXH�ZRXOG�
EHQHILW�IURP�D�VXSSRUWLYH�FRUSRUDWH�FXOWXUH�
WKDW� IRFXVHV� RQ� FXVWRPHUV¶� H[SUHVVHG� DQG�
ODWHQW� QHHGV�� WKXV� HQKDQFLQJ� SHUIRUPDQFH�
WKDW� OHDGV� ILUPV� WR� FRPSHWLWLYH� DGYDQWDJH�
DQG� DFFRPSOLVKLQJ� JRDO� DFKLHYHPHQW��
+HQFH�� YDOXH� FUHDWLRQ� H[FHOOHQFH� LV� D�
SRWHQWLDO�IDFWRU�WR�HQKDQFH�PDUNHWLQJ�JRDO�
DFKLHYHPHQW��7KHUHIRUH�� WKH� K\SRWKHVLV� LV�
SURSRVHG�DV�IROORZV�

+��� 9&( LV� SRVLWLYHO\� DVVRFLDWHG� ZLWK�
PDUNHWLQJ�JRDO�DFKLHYHPHQW�

� 0DUNHWLQJ�*RDO�$FKLHYHPHQW��0*$�
0*$ KDV� EHHQ� XVHG� WR� PHDVXUH�

LQFUHDVHG�VDOHV�JURZWK��PDUNHW�VKDUH��SURILW��
QHZ� SURGXFWV� RU� VHUYLFHV� ODXQFKHG� DQG�
DFFRPSOLVKHG�LQ�WKH�PDUNHWLQJ�JRDOV�

3UHYLRXV� VWXG\� LQGLFDWHV� WKDW�
RUJDQL]DWLRQDO� JRDOV� DUH� WKH� FKDOOHQJHV�
OHDGLQJ� WR� HIIHFWLYH� VWUDWHJ\�
LPSOHPHQWDWLRQ� �+XQW�� ������� 0RUHRYHU��
WKH�OLQN�DPRQJ�WKH�RUJDQL]DWLRQ¶V�PLVVLRQ��
YLVLRQ��VWUDWHJ\��DQG�DQ�RUJDQL]DWLRQ¶V�JRDOV�
FDQ� KHOS� WKH� ILUP� WR� DFKLHYH� WKRVH�
RUJDQL]DWLRQDO�JRDOV��=DFFDUR 	 .OLPRVNL��
������

0DUNHWLQJ� JRDO� DFKLHYHPHQW� LQ� WKLV�
SDSHU� LV� DQ� RXWFRPH� RI� HQWUHSUHQHXULDO�
PDUNHWLQJ�VWUDWHJ\��ZKLFK�WKLV�VWXG\�WUHDWV�
DV�D�VWUDWHJ\�RI�ILUPV�WKDW�OHDGV�WR�DFKLHYH�
PDUNHWLQJ� JRDOV� IRU� FRQVLVWHQW�
VXVWDLQDELOLW\�DQG�WKH�RSHUDWLRQDO�RXWFRPH�
WKDW� VKRZ� WKH� ILUP¶V� SHUIRUPDQFH��
0DUNHWLQJ� JRDO� DFKLHYHPHQW� DULVHV� IURP�
WKH�FDSDELOLW\�RI�ILUPV�WR�SODQ�DQG�RSHUDWH�
LQ� RUGHU� WR� DFKLHYH� PDUNHWLQJ� JRDOV�
FRQVLVWHQWO\� RYHU� WKH� ORQJ�WHUP�� DQG� E\�
OLQNLQJ� ERWK� WKH� RUJDQL]DWLRQ¶V� PLVVLRQV��
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YLVLRQV��VWUDWHJLHV�DQG�SURFHGXUHV�ZLWK�WKHLU�
PDUNHWLQJ�JRDOV�DFKLHYHPHQW�

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

3URFHGXUH
0DQXIDFWXULQJ� VHFWRUV� RI� 60(V� LQ�

7KDLODQG� ZHUH� VHOHFWHG� DV� WKH� SRSXODWLRQ�
DQG� VDPSOH� LQ� WKLV� VWXG\��7KH� SRSXODWLRQ�
ZDV�REWDLQHG�IURP�WKH�GDWDEDVH�OLVW�RI�'%'�
�'HSDUWPHQW� RI� %XVLQHVV� 'HYHORSPHQW���
0LQLVWU\� RI� &RPPHUFH� RI� WKH� 7KDL�
JRYHUQPHQW� LQ� )HEUXDU\� ������ 7KH� NH\�
LQIRUPDQWV� LQ� WKLV� VWXG\� ZHUH� PDUNHWLQJ�
H[HFXWLYHV�� PDUNHWLQJ� GLUHFWRUV� RU�
PDUNHWLQJ� PDQDJHUV� RI� PDQXIDFWXULQJ�
VHFWRU�RI�60(V�LQ�7KDLODQG��:LWK�UHJDUG�WR�
WKH� TXHVWLRQQDLUH� PDLOLQJ�� WKH� GDWD� ZHUH�
FROOHFWHG� IURP� PDQXIDFWXULQJ� VHFWRUV� RI�
60(V�LQ�7KDLODQG��

$IWHU� WKH� ILUVW� IRXU�ZHHNV�� WKHUH�ZHUH�
���VXUYH\V�XQGHOLYHUDEOH�EHFDXVH�VRPH�RI�
WKHVH� ILUPV KDG� PRYHG� WR� XQNQRZQ�
ORFDWLRQV� RU� VRPH� ZHUH� QR� ORQJHU� LQ�
EXVLQHVV�DQ\PRUH� 7R�LQFUHDVH�WKH�UHVSRQVH�
UDWH�� D� IROORZ�XS� WHOHSKRQH� FDOO� ZDV�
FRQGXFWHG�WR�WKRVH�ZKR�KDG�QRW�UHVSRQGHG�
WR� UHWXUQ� WKH� TXHVWLRQQDLUHV�� 6XEWUDFWLQJ�
WKH�XQGHOLYHUDEOH�VXUYH\V�IURP�WKH RULJLQDO�
������ PDLOHG�� $V� WKH� UHVXOW�� WKH� YDOLG�
PDLOLQJ�ZDV�������VXUYH\V��IURP�ZKLFK�����
UHVSRQVHV�ZHUH�UHFHLYHG��7KHQ��WKH�VXUYH\V�
FRPSOHWHG�DQG�DOO�UHWXUQHG�����ZHUH�XVDEOH��
7KH� HIIHFWLYH� UHVSRQVH� UDWH� ZDV� ��������
DFFRUGLQJ�WR��$DNHU��.XPDU�	�'D\���������
VWDWHG� WKDW� WKH� UHVSRQVH� UDWH� IRU� D� PDLO�
VXUYH\�DSSUR[LPDWHO\�����ZDV�DFFHSWHG�

,Q�RUGHU�WR�YHULI\�WKH�QRQ�UHVSRQVH�ELDV��
WKH� PDNLQJ� RI� FRPSDULVRQV� EHWZHHQ�
UHVSRQGHUV� DQG� QRQ�UHVSRQGHUV� RQ� EDVLF�
FKDUDFWHULVWLFV�RI�VDPSOHV�VXFK�DV�ILUP�VL]H��
ILUP� DJH�� EXVLQHVV� W\SH�� EXVLQHVV� IRUP��
ILUP¶V� UHYHQXH� SHU� \HDU� DQG� ILUP¶V�
RSHUDWLRQ� FDSLWDO� LV� E\� WHVWLQJ� WKH� W�WHVW�
VWDWLVWLFV�� FRPSDULQJ� HDUO\� YHUVXV� ODWH�
UHVSRQGHUV� �$UPVWURQJ�	�2YHUWRQ���������
$V� D� UHVXOW�� WKHUH� ZDV� QR� VLJQLILFDQW�
GLIIHUHQFH� EHWZHHQ� WKRVH� JURXSV�� ,W� LV�
SUHVXPHG� WKDW� WKH� UHWXUQHG� TXHVWLRQQDLUHV�
DUH�ZLWKRXW�QRQ�UHVSRQVH�ELDV�SUREOHPV�

� 9DULDEOH�0HDVXUHPHQWV
0XOWLSOH�LWHPV�DUH�IRU�PHDVXULQJ�HDFK�

FRQVWUXFW��&HUWDLQO\��YDULDEOHV�DUH�HVWLPDWHG�
VFDOHV�IURP�WKHLU�GHILQLWLRQV�DQG�DUH�DSSOLHG�
IURP�UHOHYDQW�PDUNHWLQJ�UHVHDUFK��7KH�ILYH�
SRLQW�/LNHUW�VFDOH�XWLOL]HV�LQWHUYDOV�UDQJLQJ�
IURP��� �VWURQJO\�GLVDJUHH��WR��� �VWURQJO\�
DJUHH�� GXH� WR� WKH� TXHVWLRQ� WKDW� PHDVXUHV�
SHUFHSWLRQ�RI�YDULDEOHV��

� 'HSHQGHQW�9DULDEOH
0*$ LV�WKH�UHVXOW�RI�(06�RSHUDWLRQ��,W�

LV� D PHDVXUHPHQW� IURP� LQFUHDVLQJ� VDOHV�
JURZWK��PDUNHW�VKDUH��SURILW��QHZ�SURGXFWV�
RU�VHUYLFHV�ODXQFK��DQG�DFFRPSOLVKPHQW�RI�
WKH�PDUNHWLQJ� JRDO��7KXV�� WKLV� YDULDEOH� LV�
PHDVXUHG� E\� ILYH� LWHPV� WKDW� DUH� DGDSWHG�
IURP�'HHSHQ�HW�DO���������

� ,QGHSHQGHQW�YDULDEOH
302 LV�PHDVXUHG� E\� D� FDSDFLW\� RI� D�

ILUP�WR�GLVFRYHU�ODWHQW�QHHGV�DQG�VDWLVI\�WKH�
XQH[SUHVVHG� QHHGV� E\� REVHUYDWLRQ��
XQFRYHULQJ� QHZ� PDUNHW� RSSRUWXQLWLHV��
ZRUNLQJ� ZLWK� OHDG� XVHUV�� DQG� GLVFRYHULQJ�
IXWXUH�QHHGV��7KHVH�VFDOHV�DUH�DGDSWHG�IURP�
1DUYHU�� 6ODWHU�� 	� 0DF/DFKODQ� �������
ZKLFK�LQFOXGH�D�ILYH�LWHP�VFDOH

0,$ LV� HYDOXDWHG� E\� D� FDSDFLW\� RI� D�
ILUP�WR�SUHVHQW�QHZ�LGHDV�IRU�D�QHZ�SURGXFW��
VHUYLFH�� PDUNHW� DQG�RU� PRGLILHG�
SURGXFW�SURFHVV�� FUHDWLYH� SURGXFW� GHVLJQ��
SURGXFW� GHYHORSPHQW� DQG� LQQRYDWLRQ� WR�
GLIIHUHQWLDWH LW�IURP�WKH�FRPSHWLWLRQ��7KHVH�
VFDOHV�DUH DGDSWHG�IURP�%HFKHUHU��+D\QHV��
	�+HOPV��������ZKLFK�LQFOXGH�D�ILYH�LWHP�
VFDOH�

0&& LV�WKH�PHDVXUHPHQW�RI�PDUNHWLQJ�
DFWLYLWLHV� DVVRFLDWHG� ZLWK� D� FDSDFLW\� RI� D�
ILUP�WR�DGDSW�PDUNHWLQJ�DFWLYLWLHV�WR�FUHDWH�
PRUH� YDOXHV�� SURGXFWV�� RU� VHUYLFHV� IRU� LWV�
FXVWRPHUV� WKDQ� FRPSHWLWRUV�� 7KHVH� VFDOHV�
DUH� DGDSWHG� IURP�1DUYHU�	�6ODWHU� ��������
ZKLFK�LQFOXGH�D�ILYH�LWHP�VFDOH�

05) LV�DVVHVVHG�E\�D�FDSDFLW\�RI�D�ILUP�
WR�WDNH�D�FKDQFH�RQ�PDUNHWLQJ�RSSRUWXQLW\�
DQG� ULVN\�EXVLQHVV�YHQWXUH� IURP� LQYHVWLQJ�
LQ� QHZ�PDUNHWV�� ODXQFKLQJ� QHZ� SURGXFWV��
DQG� GHYHORSLQJ� QHZ� PDWHULDO� IRU�
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SURGXFWLRQ�VHUYLFHV�� 7KHVH� VFDOHV� DUH�
GHYHORSHG� DV� D� QHZ� VFDOH� IURP� WKH�
GHILQLWLRQ� DQG� OLWHUDWXUH� UHYLHZ�� DQG� LV�
DGDSWHG� IURP� %HFKHUHU�� +HOPV�� 	�
0F'RQDOG� �������� LQFOXGLQJ� D� IRXU�LWHP�
VFDOH�

08& LV�PHDVXUHG�E\ WKH�ILUP¶V�DELOLW\�
WR�XWLOL]H�PDUNHWLQJ�DFWLYLWLHV�IRU�FUHDWLYHO\�
UHVSRQGLQJ�WR�FXVWRPHU�QHHGV��VDWLVIDFWLRQ��
H[SHFWDWLRQV��UHTXLUHPHQWV�RI�VWDNHKROGHUV��
YDOXH� FUHDWLRQ�� DQG� PDUNHWLQJ� DFWLYLWLHV
�*XODWL�� %ULVWRZ�� 	� 'RX�� ������7KHVH�
VFDOHV� DUH� GHYHORSHG� DV� D� QHZ� VFDOH� IURP�
WKH�GHILQLWLRQ�DQG� OLWHUDWXUH�UHYLHZ��ZKLFK�
LQFOXGHV�D�ILYH�LWHP�VFDOH�

�0HGLDWLQJ�YDULDEOH
&5( LV�DVVHVVHG�E\�WKH�GHJUHH�RI�ILUP�

FRPSHWHQF\� WR� UHVSRQG� HIILFLHQWO\� DQG�
TXLFNO\� SUHVHUYLQJ FXVWRPHUV¶� QHHGV��
FXVWRPHU� VDWLVIDFWLRQ�� DQG� FXVWRPHU�
H[SHFWDWLRQV�� DQG� UHVSRQGLQJ� WR� PDUNHW�
GHPDQG�� FXVWRPHU� SUHIHUHQFHV�� DQG� QHZ�
SURGXFW� LQWURGXFWLRQ�� 7KHVH� VFDOHV� DUH�
DGDSWHG� IURP� -D\DFKDQGUDQ�� +HZHWW�� 	�
.DXIPDQ� �������� LQFOXGLQJ� D� IRXU�LWHP�
VFDOH�

6$, LV�PHDVXUHG�E\�DQ�DXJPHQWDWLRQ�RI�
UHFRJQLWLRQ�� FUHGLWDELOLW\� DQG� WUXVW� IURP�
VWDNHKROGHUV� VXFK�DV� FXVWRPHUV�� VXSSOLHUV��
LQYHVWRUV�� SDUWQHUV� DQG� HPSOR\HHV� IRU� WKH�
FRPSDQ\� DFWLYLWLHV� WKDW� VDWLVI\� LQIOXHQWLDO�
VWDNHKROGHUV��VXFK�DV�VDWLVIDFWLRQ�DQG�YDOXH�
FUHDWLRQ� 7KHVH� VFDOHV� DUH� DGDSWHG� IURP�
9RVV��9RVV��	�0RRUPDQ���������LQFOXGLQJ�
D�ILYH�LWHP�VFDOH�

9&( LV� PHDVXUHG� E\� WKH� GHJUHH� WR�
ZKLFK� D� ILUP� LGHQWLILHV�� FUHDWHV�� DQG�
GHOLYHUV�D�XQLTXH�DQG�VXSHULRU�YDOXH�WR�WKH�
FXVWRPHUV� DQG� VWDNHKROGHUV� E\�
DFFRPSOLVKPHQW� IURP� QHZ� SURGXFWV� RU�
VHUYLFHV� UHOHDVH�� DGGHG� YDOXH�� UHVSRQGLQJ�
HIIHFWLYHO\� DQG� FRQWLQXRXVO\� WR� FXVWRPHU�
QHHGV��7KH�PHDVXUHPHQW� VFDOH� LV� DGDSWHG�
IURP� *URQURRV� 	� 9RLPD� �������� DQG�
*DUULJD���������LQFOXGLQJ�D�ILYH�LWHP�VFDOH�

� &RQWURO�9DULDEOHV
)LUP� DJH� �)$� LV� PHDVXUHG� E\�

VXEWUDFWLQJ� WKH� \HDU�RI� ILUP�HVWDEOLVKPHQW�

IURP�WKH�\HDU�RI�WKH�FXUUHQW�VWXG\��/DKLUL�HW�
DO����������7KH�GXPP\�GDWD�ZHUH�VHSDUDWHG�
LQWR� WZR� JURXSV�� ��  � ILUPV� WKDW� KDYH�
H[SHULHQFH�RI�RSHUDWLRQ� OHVV� WKDQ�RU�HTXDO�
���\HDUV��DQG��� �ILUPV�WKDW�KDYH�H[SHULHQFH�
RI�RSHUDWLRQ�PRUH�WKDQ����\HDUV�

)LUP� VL]H� �)6� LV� PHDVXUHG� E\� WKH�
QXPEHU�RI�IXOO�WLPH�HPSOR\HHV�LQ�WKDW�ILUP��
DYHUDJHG�RYHU�WKH�FXUUHQW�\HDU��3DUN��6KLQ�
	� .LP�� ������ $UHQG�� ������7KH� GXPP\�
GDWD�ZHUH� VHSDUDWHG� LQWR� WZR� JURXSV�� �� �
OHVV�WKDQ�RU�HTXDO�WR�����SHUVRQV��DQG��� �
PRUH�WKDQ�����SHUVRQV�

�0HWKRG
7KH�UHVHDUFK�LQVWUXPHQW�LQ�WKLV�VWXG\�LV�

PDLO� TXHVWLRQQDLUH�� 7KHUHIRUH�� WKH� WKLUW\�
REVHUYDWLRQ�DUH�XVHG�WR�SUH�WHVW�SURFHGXUHV�
LQ� WKH� VDPH�SRSXODWLRQ�EXW� DUH�YHULILHG� LQ�
WKH� RWKHU� VDPSOH� JURXS�� ,Q� RUGHU� WR� VKRZ�
FRQWHQW� YDOLGLW\� VXIILFLHQF\�� WKLV� VWXG\�
XWLOL]HG� WZR� SURIHVVLRQDOV� LQ� DFDGHPLF�
VFKRODUV�WKDW�VXJJHVW�DQG�UHYLHZ�LQ�RUGHU�WR�
HQVXUH� WKDW� FRQVWUXFWV� DUH� FRYHU� WKH��
FRQWHQWV�RI�YDULDEOHV��+DLU�HW�DO���������

)XUWKHUPRUH��YDOLGLW\�DQG�UHOLDELOLW\�RI�
WKLV�VWXG\�KDV�VKRZQ�LQ�7DEOH����7KH�IDFWRU�
ORDGLQJ�ZDV�UDQJLQJ�IURP�������WR������LQ�
WKDW� WKHVH� VFDOHV� DUH� PRUH� WKDQ� ������
LQGLFDWLQJ� DFFHSWDEOH� FRQVWUXFW� YDOLGLW\��
/LNHZLVH�� &URQEDFK¶V� DOSKD� FRHIILFLHQWV�
ZHUH�PHDVXUHG�YDOXH�IURP ������WR��������
ZKLFK� H[FHHG� ����� LQGLFDWLQJ� UHOLDELOLW\
�1XQQDOO\�	�%HUQVWHLQ����������

� 6WDWLVWLFDO�7HFKQLTXHV
7KH� 2UGLQDU\� /HDVW� 6TXDUHV� �2/6��

UHJUHVVLRQ� DQDO\VLV� H[DPLQHG� DOO�
K\SRWKHVHV�� &RQVHTXHQWO\�� WKH� SURSRVHG�
K\SRWKHVHV� ZHUH� WUDQVIRUPHG� LQWR� VL[�
HTXDWLRQV�WKDW�JXLGHG�WKH�VWHSV�WR�UHJUHVVLRQ�
DQDO\VLV�� 7KHUHIRUH�� WKH� HTXDWLRQV� DUH�
GHPRQVWUDWHG�DV�IROORZV�

(T���9&( Į�����ȕ�302��ȕ�0,$��
ȕ�0&&��ȕ�05)��ȕ�08&��
ȕ�)$��ȕ�)6�İ�

(T���9&( Į�����ȕ�&5(��ȕ�6$,���
ȕ��)$��ȕ��)6�İ�
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(T���&5( Į�� ��ȕ��302��ȕ��0,$��
ȕ��0&&��ȕ��05)��ȕ��08&��
ȕ��)$��ȕ��)6�İ�

(T���6$, Į�� ��ȕ��302��ȕ��0,$��
ȕ��0&&��ȕ��05)��ȕ��08&��
ȕ��)$��ȕ��)6�İ�

(T���0*$ Į�� ��ȕ��302��ȕ��0,$��
ȕ��0&&��ȕ��05)��ȕ��08&��
ȕ��)$��ȕ��)6�İ�

(T���0*$ Į�����ȕ��&5(��ȕ��9&(��
ȕ��6$,��ȕ��)$��ȕ��)6�İ�

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

&RQVWUXFWV
)DFWRU�

/RDGLQJV
$OSKD�

&RHIILFLHQW
3URDFWLYH�0DUNHW�2ULHQWDWLRQ��302� ������� ����� �����

0DUNHWLQJ�,QQRYDWLYHQHVV�$ZDUHQHVV��0,$� ������� ����� �����

0DUNHWLQJ�&RPSHWLWLRQ�&RQFHQWUDWLRQ��0&&� ������� ����� �����

0DUNHWLQJ�5LVN�WDNLQJ�)RFXV��05)� ������� ����� �����

0DUNHWLQJ�8WLOL]DWLRQ�&RQFHUQ��08&� ������� ����� �����

&XVWRPHU�5HVSRQVH�(IILFLHQF\��&5(� ������� ����� �����

6WDNHKROGHU�$FFHSWDQFH�,QFUHDVH��6$,� ������� ����� �����

9DOXH�&UHDWLRQ�([FHOOHQFH��9&(� ������� ����� �����

0DUNHWLQJ�*RDO�$FKLHYHPHQW��0*$� ������� ����� �����

���5HVXOWV�DQG�'LVFXVVLRQ
7KH� GHVFULSWLYH� VWDWLVWLFV� DQG�

FRUUHODWLRQ�PDWUL[�IRU�DOO�UHOHYDQW�YDULDEOHV��
WKH�UHVXOWV�RI�WKH�FRUUHODWLRQ�DQDO\VLV�VKRZ�
WKDW�WKH�LQWHUFRUUHODWLRQ�FRHIILFLHQW�RI�HDFK�
GLPHQVLRQ� LV� ������ �������� ZKLFK� GR� QRW�
H[FHHG����� �%HUU\�	�)HOGPDQ��������+DLU�
HW� DO��� ������� 7R� GHWHFW� PXOWLFROOLQHDULW\�
SUREOHP��YDULDQFH�LQIODWLRQ�IDFWRUV��9,)��LV�
XWLOL]HG��)URP�GDWD�DQDO\VLV��WKH�9,)�RI�DOO�
YDULDEOHV� UDQJH� IURP� ������ WR� ������ WKDW�
ZHUH� EHORZ� WKDQ� ���� WKH� 9,)� YDOXH� ZDV�
ORZHU�WKDQ����DV�UHFRPPHQGHG�E\�+DLU�HW�

DO�����������WKHUHIRUH��WKH�9,)�LV�ZHOO�EHORZ�
WKH� FXW�RII� YDOXH� RI� ���� ZKLFK�PHDQV� WKH�
LQGHSHQGHQW� YDULDEOHV DUH� QRW� FRUUHODWHG�
ZLWK�HDFK�RWKHU��7KXV��PXOWLFROOLQHDULW\� LV�
QRW�D�SUREOHP�LQ�WKLV�UHVHDUFK��:LWK�UHJDUG�
WR�WKH�DXWR�FRUUHODWLRQ�HIIHFW��LW�ZDV�IRXQG�
WKDW� WKH� 'XUELQ�:DWVRQ� �G�� VFDOH� UDQJHV�
IURP�������WR��������ZKLFK�LV�EHWZHHQ�WKH�
FULWLFDO� YDOXH� RI� ��� ��G��� ���� �'XUELQ�	�
:DWVRQ�� ������� 7KHUHIRUH�� DV� WR� DXWR�
FRUUHODWLRQ� HIIHFWV�� WKHUH� LV� QR� SUREOHP� LQ�
WKLV�VWXG\��
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7DEOH����'HVFULSWLYH�6WDWLVWLFV�DQG�&RUUHODWLRQ�0DWUL[

9DULDEOHV 302 0,$ 0&& 05) 08& &5( 6$, 9&( 0*$ )6 )$
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0D[LPXP�9,) ����� ����� ����� ����� ����� �����

'XUELQ�:DWVRQ ����� ����� ����� ����� ����� �����

%HWD�FRHIILFLHQWV�ZLWK�VWDQGDUG�HUURUV�LQ�SDUHQWKHVLV��


�S���������

�S���������
�S��������



ͳͶ͸

7DEOH� �� SUHVHQWV� WKH� UHVXOWV� RI�
K\SRWKHVLV�WHVWLQJ���7KH�UHVXOWV�SURYLGH�WKDW�
302�KDV�QR�VLJQLILFDQW�RQ�&5( �+�D���ߚ  �
�������S�!��������9&( �+�E��ߚ  ��������S�!�
�������6$, �+�F���ߚ  ��������S�!��������DQG�
0*$ �+�G� ߚ ��  � ������� S� !� �������
&RQVLVWHQW�ZLWK�+LOO��������DQG�6LPSVRQ�	�
7D\ORU� �������ZKR� LQGLFDWH� WKDW�SUREOHPV�
DUH� LQKHUHQW� LQ� PRVW� RI� 60(V�� ZKLFK�
LQFOXGH� ODFN� RI� ILQDQFLDO� UHVRXUFHV� WR�
HPSOR\� PDUNHWLQJ� VWUDWHJLF� H[SHUWLVH� DQG�
WKH�IDFW�WKDW�DXWKRULW\�RI�GHFLVLRQ�PDNLQJ�LV�
FRQFHQWUDWHG� H[FOXVLYHO\� RQ� WKH�
HQWUHSUHQHXU� RU� DOVR� RIWHQ� PDQDJHG� E\�
WHFKQLFDO� VSHFLDOLVW� UDWKHU� WKDQ� PDUNHWLQJ�
H[SHUWV��$OVR��LW�LQFOXGHV�D�OLPLWHG�FXVWRPHU�
LQIRUPDWLRQ� DQG� UHVWULFWHG� DFFHVV� WR�
FRPSHWLWLYH� PDUNHWV�� +HQFH�� +\SRWKHVHV�
�D���E���F��DQG��G���DUH�QRW�VXSSRUWHG�

$FFRUGLQJO\�� WKH� UHVXOWV� SURYLGH� WKDW�
0,$�KDV�QR�VLJQLILFDQW�RQ�&5( �+�D���ߚ  �
�������S�!��������9&( �+�E��ߚ  �� �������S�
!��������6$,��+�F���ߚ  ��������S�!��������
DQG�0*$��+�G���ߚ  �� �������S�!��������,W�
FDQ� LQWHUSUHW� WKDW� 60(V� DUH� GLIILFXOW\� LQ�
PDNLQJ� DQ� LPSDFW� LQ� ODUJH� PDUNHWV� DQG�
FRPSHWLWLYH�PDUNHWV�ZLWK�PDMRU�SOD\HUV�RU�
HVWDEOLVKHG�SOD\HUV��(YHQ�WKRXJK�60(V�DUH�
IOH[LEOH��TXLFNO\�UHVSRQVH�WR�HQYLURQPHQWDO�
VLWXDWLRQ� DQG� ZRUNLQJ� FORVHO\� ZLWK� WKHLU�
FXVWRPHUV�� EXW� 60(V� FDQQRW� DFKLHYH�
HFRQRPLHV�RI�VFDOH��FDQQRW�FRPSHWH�HDVLO\�
ZLWK� ODUJHU�PDUNHW�SOD\HUV��DV�60(V�KDYH�
UHVRXUFH�FRQVWUDLQWV�WR�FUHDWH�QHZ�PDUNHWV�
E\� GHYHORSLQJ� DQ� LQQRYDWLYH� SURGXFW� RI
VHUYLFH� LQ� RUGHU� WR� DFKLHYH� D� PDUNHWLQJ�
RXWFRPHV� DQG� FRPSHWLWLYH� DGYDQWDJH�
�2¶'RQQHOO�HW�DO����������7KXV��+\SRWKHVHV
�D���E���F��DQG��G���DUH�QRW�VXSSRUWHG�

$V� VKRZ� LQ� PRGHO� �� DQG� ��� WKH�
UHODWLRQVKLS� RI� 0&&� KDV� D� SRVLWLYH�
VLJQLILFDQW� LQIOXHQFH� RQ� 9&( �+�D�ߚ� �  �
�������S��������DQG�&5( �+�E���ߚ�  ��������
S���������7KH�UHVXOWV� LPSO\�WKDW�PDUNHWLQJ�
FRPSHWLWLRQ� FRQFHQWUDWLRQ� DIIHFWV� YDOXH�
FUHDWLRQ� H[FHOOHQFH� DQG� VWDNHKROGHU�
DFFHSWDQFH� LQFUHDVH� GXH� WR� ILUPV�
SHUIRUPLQJ� DQG� DSSO\LQJ� PDUNHWLQJ�
DFWLYLWLHV� WR� FUHDWH� YDOXH� WR� UHVSRQVH�
FXVWRPHU�� HYHQWXDOO\� PDUNHW� DFFHSWDQFH�

WKDW�OHDGV�WR�VXSHULRULW\�DERYH�FRPSHWLWRUV�
DQG� DFFRPSOLVKLQJ� JRDO� DFKLHYHPHQW�
�6WXPPHU�HW�DO����������+HQFH��+\SRWKHVHV�
�D�DQG��E�DUH�VXSSRUWHG��:KHUHDV��DV�VKRZ�
LQ�PRGHO���DQG����WKH�UHVXOWV�LOOXVWUDWH�WKDW�
0&&� KDV� QR� VLJQLILFDQW� UHODWLRQVKLS� ZLWK�
6$,��+�F���ߚ  ��������S�!�������DQG�0*$�
�+�G�ߚ ��  � ������� S� !� �������$� SRVVLEOH�
UHDVRQ� LV� WKDW� LQFUHDVLQJ� LQ� VWDNHKROGHU�
DFFHSWDQFH� GHSHQGV� RQ� DELOLW\� RI� ILUPV� WR�
WUHDW� DQG� FUHDWH� VDWLVIDFWLRQ� IRU� YDULRXV�
VWDNHKROGHUV�EDVH�RQ�VDWLVI\LQJ�VWDNHKROGHU�
GHPDQGV� VXFK� DV� WKH� ILQDQFLDO� EHQHILWV�
�'RQDOGVRQ� 	� 3UHVWRQ�� ������� � +HQFH��
+\SRWKHVHV��F�DQG��G�DUH�QRW�VXSSRUWHG�

)XUWKHUPRUH��DV�VKRZ�LQ�PRGHO��DQG����
WKH�FRHIILFLHQWV�RI�05) KDYH�D�VLJQLILFDQW�
SRVLWLYH�HIIHFW�RQ�9&( �+�D��ߚ  ��������S�
�� ������DQG�0*$ �+�G���ߚ  �������� S���
������� 7KLV� ILQGLQJ� LV� DVVRFLDWHG� ZLWK�
%URFNKDXV�� ������� ZKR� VXJJHVWHG� WKDW�
PDUNHWLQJ� ULVN�WDNLQJ� IRFXV� KDV� WKH�
SHUFHLYH� SUREDELOLW\� RI� UHFHLYLQJ� WKH�
UHZDUGV� DVVRFLDWHG� ZLWK� WKH� VXFFHVVIXO�
RXWFRPH�RI�D�ULVN\�VLWXDWLRQ��$GGLWLRQDOO\��
ILUPV�ZLWK�D�ZLOOLQJQHVV� WR� WDNH� ULVNV�ZLOO�
FRQWULEXWH� WR� DQ� RUJDQL]DWLRQ¶V� GHVLUH� WR�
GHYHORS�DQG�VSUHDG�QHZ�LGHDV�WR�GHOLYHU�WKH�
SURGXFW�RU�VHUYLFH�WR�UHVSRQVH�FXVWRPHU�DQG�
FUHDWH� YDOXH� WR� WKHP� �-DPEXOLQJDP��
.DWKXULD� 	� 'RXFHWWH�� ������� 7KHUHIRUH��
+\SRWKHVHV� �D DQG� �G� DUH� VXSSRUWHG�
:KHUHDV�� DV� VKRZ� LQ� PRGHO� �� DQG� �� WKH�
UHVXOWV� LOOXVWUDWH� WKDW� 05)� KDYH� QR�
VLJQLILFDQW�UHODWLRQVKLS�ZLWK�&5(��+�E���ߚ

 � ������� S� !� ������ DQG� 6$, �+�F�ߚ ��  �
�������S�!��������,W�LV�SRVVLEOH�WKDW�PDMRULW\�
RI� VPDOO� ILUPV� DUH� FRQWUROOHG� E\�
HQWUHSUHQHXUV�DQG�WKH\�GR�QRW�WDNH�JUHDWHU�
ULVN�WDNLQJ� WKDQ� PDQDJHUV� ZKLFK� PD\�
EDODQFH�ULVN�RU�RSWLPL]H�ULVN�WKURXJK�DYRLG�
ULVN�� ,QGHHG� ULVN�WDNLQJ� DSSHDUV� WR� EH�
VXEVWDQWLDO�IRU� WKH�ILUP�ZKLFK�FUHDWHV�QHZ�
SURGXFWV� WR� UHVSRQVH� FXVWRPHU� EDVH� RQ�
JHQHUDOO\� WDNH� ULVN�� DV�PDUNHW�GHPDQG� IRU�
WKH�QHZ�SURGXFW�LV�XQNQRZQ��5DXFK�HW�DO���
�������7KHUHIRUH�� +\SRWKHVHV� �E� DQG� �F�
DUH�QRW�VXSSRUWHG�

%HVLGHV��DV�VKRZ�LQ�PRGHO����������DQG�
��� WKH� UHVXOWV� VKRZ� WKDW� 08&� KDV� D�
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VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� DOO� RI� WKH�
FRQVHTXHQFHV��9&( �+�D��ߚ�  ��������S���
�������&5( �+�E���ߚ�  �������� S��� �������
6$, �+�F���ߚ�  ��������S����������DQG�0*$
�+�G�� ߚ ��  � ������� S� �� ������� 7KLV� LV�
FRQJUXHQW�ZLWK�+HOIHUW�	�9LWK��������ZKR�
LQGLFDWH� WKDW� ILUP� ZLWK� XVHIXO� PDUNHWLQJ�
XWLOL]DWLRQ� LQ� PDUNHWLQJ� SUDFWLFHV� ZKLFK�
HQDEOH�ILUPV�WR�DSSO\�PDUNHWLQJ�HIILFLHQWO\��
)LUPV�FDQ�FRQWULEXWH�WR�D�EHWWHU�H[SORLWDWLRQ�
RI� PDUNHWLQJ� SRWHQWLDO�� $OVR�� ILUPV� FDQ�
VLJQLILFDQWO\� HQKDQFH� WKH� H[SORLWDWLRQ� RI�
WKHLU� SRWHQWLDOV� RI� PDUNHWLQJ� SUDFWLFH��
0RUHRYHU�� PDUNHWLQJ� FDQ� EH� XWLOL]HG� E\�
ILUPV� RU� HQWUHSUHQHXUV�� PDUNHWLQJ� DLGV�
HQWUHSUHQHXUV�RU�ILUPV�LQ�VHYHUDO�PDUNHWLQJ�
SUDFWLFHV� VXFK� DV� IRU� QHZ� SURGXFW�
LQWURGXFWLRQ�� QHZ�PDUNHW� YHQWXUH� FUHDWLRQ�
DQG� PDUNHWLQJ� GHYHORSPHQW� �*XODWL��
%ULVWRZ��	�'RX�������� 7KXV��+\SRWKHVHV�
�D���E���F��DQG��G DUH�VXSSRUWHG�

)RU�+\SRWKHVHV��� DV�VKRZQ�LQ�PRGHO���
DQG� ��� WKH� UHVXOWV� VKRZ� WKDW� &5(� KDV� D�
VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�9&( �+�D��ߚ�

 ��������S���������DQG�&5(�KDV�D�VLJQLILFDQW�
SRVLWLYH�HIIHFW�RQ�0*$ �+�E���ߚ�  ��������
S� �� �������7KLV� LV� FRQVLVWHQW� ZLWK�:KLWH��
9DUDGDUDMDQ��	�'DFLQ� ������� VWDWH� WKDW� WR�
DFKLHYH�EXVLQHVV�VXFFHVV�DQG�WR�JURZ�LQ�D�
FRPSHWLWLYH�PDUNHWSODFH��ILUP�PXVW�DWWHPSW�
WR� UHVSRQG� FRQWLQXRXVO\� WR� FKDQJH� LQ�
PDUNHW� QHHG� WKDW� OHDGV� ILUP� WR� VXFFHVV� LQ�
FRPSHWLWLYH�DGYDQWDJH��+HQFH��+\SRWKHVHV�
�D�DQG��EDUH�VXSSRUWHG��

)RU�+\SRWKHVHV���DV�VKRZQ�LQ�PRGHO���
DQG� ��� WKH� UHVXOWV� VKRZ� WKDW� 6$,� KDV� D�
VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�9&( �+�D��ߚ�

 ��������S���������DQG�6$,�KDV�D�VLJQLILFDQW�
SRVLWLYH�HIIHFW�RQ�0*$��+�E���ߚ�  ��������
S����������7KLV�LV�FRQVLVWHQW�ZLWK�)UHHPDQ�
	� 5HHG� ������� VWDWHG� WKDW� VWDNHKROGHU�
DFFHSWDQFH� LV� HVVHQWLDO� IRU� WKH� ILUP¶V�
VXFFHVV�GXH�WR�WKH�VWDNHKROGHUV¶�VDWLVIDFWLRQ�
WKDW�ZLOO�KDYH�DQ�LPSDFW�RQ�RUJDQL]DWLRQDO�
RSHUDWLRQV�DQG�ILUPV¶�EXVLQHVV�SROLFLHV�ZLOO�
KDYH� UHVSRQG� IRU� VDWLVI\LQJ� WKHP�� 7KXV��
+\SRWKHVHV��D�DQG �E�DUH�VXSSRUWHG�

)LQDOO\�� DV� VKRZQ� LQ� PRGHO� ��� WKH�
UHVXOWV�VKRZ�WKDW� WKH�ILQGLQJ�GHPRQVWUDWHV�
WKDW�9&(�KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�

0*$��+����ߚ�  ��������S����������7KLV�LV�
FRQVLVWHQW� ZLWK� SUHYLRXV� UHVHDUFK� IRXQG�
WKDW�GHOLYHULQJ�VXSHULRU�YDOXH�WR�FXVWRPHUV�
LV�LPSRUWDQW�IDFWRU�IRU�EXVLQHVV�VXFFHVV�DQG�
WKH� VRXUFH� RI� FRPSHWLWLYH� DGYDQWDJH�
�1DVXWLRQ� 	� 0DYRQGR�� ������� 7KXV��
+\SRWKHVLV���LV�VXSSRUWHG��

+RZHYHU�� WKH� HYLGHQFH� RI� WKH� FRQWURO�
YDULDEOH�� DV� VKRZQ� LQ�PRGHO���� WKH� UHVXOWV�
LQGLFDWHG� WKDW� ILUP� DJH� KDG� D� VLJQLILFDQW�
QHJDWLYH�HIIHFW�RQ�0*$ ��ߚ�  ���������S���
������� ,W� LPSOLHV� WKDW� ILUP� H[SHULHQFH� OHVV�
WKDQ� ��� \HDUV� DIIHFWV� PDUNHWLQJ� JRDO�
DFKLHYHPHQW�� ZKHUHDV� H[SHULHQFH� PRUH�
WKDQ� ��� \HDUV� GRHV� QRW�� 3RVVLEO\�� \RXQJ�
ILUPV� DFKLHYH� PDUNHWLQJ� JRDO IDVWHU� WKDQ�
ODUJH�ILUPV�GR �<OL�5HQNR�	�-DQDNLUDPDQ��
�������:KHUHDV�� DV� VKRZQ� LQ�PRGHO� ��� ���
DQG���WKH�UHVXOWV�LQGLFDWHG�WKDW�ILUP�DJH KDV�
D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ ��ߚ��)5&  �
������� S� �� �������9&(� �ߚ�  � �������� S� ��
������� 6$,� ߚ� ��  � ������� S� �� ������� 7KH�
SRVVLEOH� UHDVRQ� LV� WKDW� ROG� ILUPV� ZKLFK�
H[SORUH� WKH� ZD\� RU� PHWKRG� WR� HIILFLHQWO\�
UHVSRQG� WR� FXVWRPHUV� LQ� RUGHU� WR� FUHDWH�
EHWWHU� H[FHOOHQFH� YDOXH� EHWWHU� WKDQ� \RXQJ�
ILUPV��/DKLUL�HW�DO����������$OVR��WKH\�WU\�WR�
LQFUHDVH� PRUH� DFFHSWDQFH� DPRQJ�
VWDNHKROGHUV�WKDQ�\RXQJ�ILUPV�GR�

���&RQFOXVLRQV�DQG�5HFRPPHQGDWLRQV
7KH� PDLQ� SXUSRVH� RI� WKH� VWXG\� LV� WR�

LQYHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ� (06�
DQG� 0*$ IURP� PDQXIDFWXULQJ� VHFWRU� RI�
60(V� LQ� 7KDLODQG�� 7KH� VDPSOH� LQFOXGHV�
���� REVHUYDWLRQV� IURP� ������ ILUPV� 7KH�
2/6�UHJUHVVLRQ�UHVXOWV�VKRZ�WKDW�0&&�KDV�
D� VLJQLILFDQW� SRVLWLYH HIIHFW� RQ &5(� DQG�
9&(�� /LNHZLVH�� 05)� KDV� D� VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ� 9&(� DQG� 0*$��
)XUWKHUPRUH�� 08&� KDV� D� VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ� &5(�� 9&(�� 6$,�� DQG�
0*$��

0RUHRYHU�� &5(� KDV� D� VLJQLILFDQW�
SRVLWLYH� HIIHFW� RQ 9&(� DQG� 0*$�� ,Q�
DGGLWLRQ�� 6$,� KDV� D� VLJQLILFDQW� SRVLWLYH�
HIIHFW�RQ�9&(�DQG�0*$��DV�ZHOO�DV�9&(
KDV� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ 0*$��
+RZHYHU�� 302� DQG� 0,$ KDYH� QR�
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VLJQLILFDQFH� UHODWLRQVKLS� DPRQJ� DOO�
FRQVHTXHQFHV�RI�(06�

7KH�ILQGLQJ�RI�WKLV�VWXG\�VKHGV�OLJKW�RQ�
JXLGHOLQHV� DSSO\LQJ� HQWUHSUHQHXULDO�
PDUNHWLQJ� VWUDWHJ\� WR� FUHDWH� VXSHULRU�
EXVLQHVV� SHUIRUPDQFH� DQG� FRPSHWLWLYH�
DGYDQWDJH�IRU�EXVLQHVV�

� &RQWULEXWLRQV
7KLV� UHVHDUFK� LQWHQGHG� WR� SURYLGH� DQ�

H[SOLFLW� XQGHUVWDQGLQJ� DQG� NQRZOHGJH� RI�
WKH� UHODWLRQVKLS� EHWZHHQ� HQWUHSUHQHXULDO�
PDUNHWLQJ� VWUDWHJ\� DQG� PDUNHWLQJ� JRDO�
DFKLHYHPHQW�� 7KHUHIRUH�� HQWUHSUHQHXULDO�
PDUNHWLQJ� VWUDWHJ\� LV� D� ILUP¶V� DELOLW\� WR�
HQKDQFH�ILUPV¶�FDSDFLW\�WR�JDLQ�FRPSHWLWLYH�
DGYDQWDJH� DQG� OHDGV� D� ILUP� WR� EXVLQHVV�
VXFFHVV�DQG�PDUNHWLQJ�JRDO�DFKLHYHPHQW��

)LQDOO\�� WKLV� UHVHDUFK� SURYLGHV�
FRQWULEXWLRQ�DQG�LPSOLFDWLRQ�HVSHFLDOO\��IRU�
WKH� PDUNHWLQJ� GLUHFWRU� DQG� PDUNHWLQJ�
PDQDJHUV� RI� PDQXIDFWXULQJ� 60(V� LQ�
7KDLODQG��$OVR��PDUNHWLQJ�GLUHFWRU�ZKR�KDV�
UHVSRQVLELOLW\� LQ� GHWHUPLQLQJ� PDUNHWLQJ�
VWUDWHJ\�RI�WKH�ILUP�DQG�WKH�LPSRUWDQW�UROH�
RI� GULYLQJ� WRZDUG� FRRSHUDWLRQ� LQ� WKH�
RUJDQL]DWLRQ�� ZKLFK� HQFRXUDJHV� ILUPV¶�
DELOLW\� WR� DFFRPSOLVK� PDUNHWLQJ� JRDO�
DFKLHYHPHQW� DQG� WDNH� FRPSHWLWLYH�
DGYDQWDJH� RYHU� FRPSHWLWRUV�� 7KH�
H[HFXWLYHV� VKRXOG� HPSKDVL]H� RQ� WKH�
HIILFLHQF\�RI�PDUNHWLQJ�XWLOL]DWLRQ�FRQFHUQ�
WKDW�FRQFHQWUDWHV�RQ�PDUNHWLQJ�FRPSHWLWLRQ��
DQG� IRFXVHV� RQ�PDUNHWLQJ� ULVN�WDNLQJ� WKDW�
KHOSV�ILUPV�KDYH�DELOLW\�WR�FUHDWH�H[FHOOHQFH�
YDOXH��HIILFLHQF\�WR�UHVSRQVH�FXVWRPHU��DQG�
LQFUHDVLQJ� LQ� VWDNHKROGHU� DFFHSWDQW�
WKURXJKRXW� DFFRPSOLVK� PDUNHWLQJ� JRDO�
DFKLHYHPHQW��(VSHFLDOO\��WKH�UDSLG�FKDQJHV�
RI�EXVLQHVV�HQYLURQPHQW�PD\�KDYH�DIIHFWHG�
WKH� DELOLW\� RI� ILUPV� LQ� ERWK� GLUHFW� DQG�
LQGLUHFW�HIIHFWV��,Q�DGGLWLRQ��D�ILUP�HQJDJH�
LQ�ULVN\�SURMHFWV�UHIOHFWV�D�ILUP¶V GHVLUH�WR�
DFKLHYH� LWV� JRDO� REMHFWLYH� WR� FUHDWH�
FRPSHWLWLYH� DGYDQWDJH� DQG� SXUVXLW�
RSSRUWXQLW\�DW�WKH�VDPH�WLPH�WR�PLWLJDWH�WKH�
ULVN�LQKHUHQW�RSSRUWXQLW\�

� 5HFRPPHQGDWLRQV
6RPH� GLPHQVLRQV� RI� HQWUHSUHQHXULDO�

PDUNHWLQJ� VWUDWHJ\� �L�H�� SURDFWLYH� PDUNHW�
RULHQWDWLRQ� DQG� PDUNHWLQJ� LQQRYDWLYHQHVV�
DZDUHQHVV�� KDYH� QR� VLJQLILFDQW� LPSDFW� RQ�
WKH� FRQVHTXHQFH�� 7KXV�� IXWXUH� UHVHDUFK�
VKRXOG� FRQVLGHU� FRQGXFWLQJ� DQ� LQ�GHSWK�
LQWHUYLHZ�PHWKRG�LQ�TXDOLWDWLYH�UHVHDUFK�IRU�
XQGHUVWDQGLQJ� RWKHU� DVSHFWV� RI� WKHVH�
FRQVWUXFWV�DQG�IRU�XVH�WKHP�DV�JXLGHOLQHV�WR�
SUHSDUH� WKH� TXHVWLRQQDLUH�� )XUWKHUPRUH��
IXWXUH� UHVHDUFK� VKRXOG� FRQVLGHU� DQRWKHU�
VDPSOHV�VHFWRU�RU�VHOHFW�DOO�VDPSOHV�VHFWRUV�
LQ� LQGXVWU\� VXFK� DV� ZKROHVDOH�UHWDLO�
EXVLQHVV�� VHUYLFH� EXVLQHVV� WR� FRPSDUH�
UHVXOWV�WKDW�JLYH�WKH�RXWFRPH�VLPLODU�WR�WKLV�
UHVHDUFK� RU� GLIIHUHQW� DQG� WR� PDNH� PRUH�
FUHGLELOLW\�DQG�YHULI\�WKH�JHQHUDOL]H�DELOLW\�
RI�WKH�VWXG\��

5HIHUHQFHV�
$DNHU��'��$���.XPDU��9��DQG�'D\��*��6���������

0DUNHWLQJ� 5HVHDUFK�1HZ� <RUN�� -RKQ�
:LOH\�DQG�6RQV�

$KPHG�� 0�� %�� �������� &UHDWH� VXSHULRU�
FXVWRPHU�YDOXH��1HZ�GLUHFWLRQ� IRU�PLGGOH
HDVWHUQ� DLUOLQHV�� (GXFDWLRQ�� %XVLQHVV� DQG�
6RFLHW\����������������

$UHQG�� 5�� -�� �������� (QWUHSUHQHXUVKLS� DQG�
G\QDPLF�FDSDELOLWLHV��KRZ�ILUP�DJH�DQG�VL]H�
DIIHFW� WKH� FDSDELOLW\� HQKDQFHPHQW�60(�
SHUIRUPDQFH� UHODWLRQVKLS�� 6PDOO� %XVLQHVV�
(FRQRPLF������������

$UPVWURQJ��-��6�� DQG�2YHUWRQ��7��6�� �������
(VWLPDWLQJ� QRQUHVSRQVH� ELDV� LQ� PDLO�
VXUYH\V� -RXUQDO�RI�0DUNHWLQJ�5HVHDUFK���
�������������

$XJXVWR�� 0�� DQG� &RHOKR�� )�� �������0DUNHW�
RULHQWDWLRQ�DQG�QHZ�WR�WKH�ZRUOG�SURGXFWV��
H[SORULQJ� WKH� PRGHUDWLQJ� HIIHFWV� RI�
LQQRYDWLYHQHVV�� FRPSHWLWLYH� VWUHQJWK� DQG�
HQYLURQPHQWDO�IRUFHV� ,QGXVWULDO�0DUNHWLQJ�
0DQDJHPHQW�������������

%HFKHUHU��5��&���+D\QHV��3��-��DQG�+HOPV��0��
0�� �������$Q�H[SORUDWRU\� LQYHVWLJDWLRQ�RI�
HQWUHSUHQHXULDO� PDUNHWLQJ� LQ� 60(V�� 7KH�
LQIOXHQFH�RI�WKH�RZQHU�RU�RSHUDWRU� -RXUQDO�
RI�%XVLQHVV�DQG�(QWUHSUHQHXUVKLS����� �����
������
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%HFKHUHU��5��&���+HOPV��0��0��DQG�0F'RQDOG��
-�� 3�� �������7KH� HIIHFW� RI� HQWUHSUHQHXULDO�
PDUNHWLQJ�RQ�RXWFRPH�JRDO�LQ�60(V� 1HZ�
(QJODQG� -RXUQDO� RI� (QWUHSUHQHXUVKLS��
��������6SULQJ�������������

%HUU\��:�'��DQG�)HOGPDQ��6����������0XOWLSOH�
UHJUHVVLRQ� LQ� SUDFWLFH�� 6DJH� 8QLYHUVLW\�
3DSHU�VHULHV�RQ�TXDQWLWDWLYH�DSSOLFDWLRQV�LQ�
WKH� VRFLDO� VFLHQFHV�� %HYHUO\� +LOOV��
&DOLIRUQLD��6DJH�3XEOLFDWLRQV�

%ORFNHU��3��&���)OLQW��-��'���0\HUV��%��0��DQG�
6ODWHU�� )�� 6�� �������� 3URDFWLYH� FXVWRPHU�
RULHQWDWLRQ� DQG� LWV� UROH� IRU� FUHDWLQJ�
FXVWRPHU�YDOXH�LQ�JOREDO�PDUNHWV��-RXUQDO�
RI� � 7KH�$FDGHPLF�0DUNHWLQJ� 6FLHQFH�� ����
���±���

%UDGOH\��6��3��DQG�1RODQ��5��/����������6HQVH�
DQG� UHVSRQG�� %RVWRQ�� 0$�� +DUYDUG�
%XVLQHVV�6FKRRO�3UHVV�

%URDFNKDXV�� 5�� +�� �������� 5LVN� WDNLQJ�
SURSHQVLW\� RI� HQWUHSUHQHXUV� $FDGHP\� RI�
0DQDJHPHQW�-RXUQDO������������������

&DUVRQ��'���&URPLH��6���0F*RZDQ��3��DQG�+LOO��
-�� �������0DUNHWLQJ� DQG HQWUHSUHQHXUVKLS�
LQ�60(V��DQ�LQQRYDWLYH�DSSURDFK��3UHQWLFH�
+DOO� ,QWHUQDWLRQDO�� +HPHO� +HPSVWHDG��
/RQGRQ�

&ODUNVRQ�� 0�� %�� (�� �������� $� VWDNHKROGHU�
IUDPHZRUN� IRU� DQDO\]LQJ� DQG� HYDOXDWLQJ�
FRUSRUDWH� VRFLDO�SHUIRUPDQFH� $FDGHP\�RI�
0DQDJHPHQW�5HYLHZ�����������������

'D\��*��6����������7KH�FDSDELOLWLHV�RI�PDUNHW�
GULYHQ�RUJDQL]DWLRQV��-RXUQDO�RI�0DUNHWLQJ��
������� ���

'HHSHQ�� -�0��� *ROGVE\� 7�-�� DQG� .QHPH\HU�
$�0�� �������� %H\RQG� H[SHFWDWLRQV�� $Q�
H[DPLQDWLRQ� RI� ORJLVWLFV� RXWVRXUFLQJ� JRDO�
DFKLHYHPHQW�DQG�*RDO�H[FHHGDQFH� -RXUQDO�
RI�%XVLQHVV�/RJLVWLFV����������������

'H)RJJL�� 0�� -�� DQG� %XFN�� 0�� -��
�������3URDFWLYH� PDUNHWLQJ� RULHQWDWLRQ� LQ�
WKH� 8�6��PHGLFDO� PDQXIDFWXULQJ� LQGXVWU\��
-RXUQDO� RI� $SSOLHG� %XVLQHVV� DQG�
(FRQRPLFV�����������������

'HVDL�� 6�� 6�� �������� $Q� $QDO\VLV� RI� WKH�
&RPSHWLWLYH� 0DUNHWLQJ� 6WUDWHJLHV� RI� WKH�
+RVSLWDOLW\� ,QGXVWU\� LQ� 8$(�� 7KH� ,83�
-RXUQDO�RI�0DQDJHPHQW�5HVHDUFK�����������

'RQDOGVRQ��7��DQG�3UHVWRQ��/�(�� ��������7KH�
VWDNHKROGHU� WKHRU\� RI� WKH� FRUSRUDWLRQ����������
FRQFHSWV�� HYLGHQFH�� DQG� LPSOLFDWLRQV��
$FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� ��� �����
�����

'XUELQ��-���DQG�:DWVRQ��*��6�����������7HVWLQJ�
IRU� VHULDO� FRUUHODWLRQ� LQ� OHDVW� VTXDUHV�
UHJUHVVLRQ�,,,��%LRPHWULND���������������

)UHHPDQ�� (�� 5�� DQG� 5HHG�� '�� /��
�������6WRFNKROGHUV� DQG� VWDNHKROGHUV�� D�
QHZ SHUVSHFWLYH�RQ�FRUSRUDWH�JRYHUQDQFH�
&DOLIRUQLD�0DQDJHPHQW�5HYLHZ������������
����

*DUULJD��(����������%H\RQG�VWDNHKROGHU�XWLOLW\�
IXQFWLRQ��VWDNHKROGHU�FDSDELOLW\�LQ�WKH�YDOXH�
FUHDWLRQ�SURFHVV��-RXUQDO�RI�%XVLQHVV�(WKLFV��
�������������

*URQURRV�� &�� DQG9RLPD�� 3�� �������&ULWLFDO�
VHUYLFH� ORJLF� PDNLQJ� VHQVH� RI� YDOXH�
FUHDWLRQ� DQG� FR�FUHDWLRQ� -RXUQDO� RI� WKH�
$FDGHP\�0DUNHWLQJ�6FLHQFH��������������

*XODWL��5���%ULVWRZ��1��'��DQG�'RX��:����������
7KH� LPSDFW� RI� SHUVRQDOLW\� YDULDEOHV�� SULRU�
H[SHULHQFH�� DQG� WUDLQLQJ� RQ� VDOHV� DJHQWV¶�
LQWHUQHW� XWLOL]DWLRQ� DQG� SHUIRUPDQFH��
-RXUQDO�RI�%XVLQHVV�WR�%XVLQHVV�0DUNHWLQJ��
�����������������

*XSWD��6��DQG�0DOKRWUD��1���������0DUNHWLQJ�
LQQRYDWLRQ�� D� UHVRXUFH�EDVHG� YLHZ� RI�
LQWHUQDWLRQDO� DQG� ORFDO� ILUPV�0DUNHWLQJ�
,QWHOOLJHQFH�DQG�3ODQQLQJ������������������

*XUăX��&�����������(QWUHSUHQHXULDO�PDUNHWLQJ��
VSHFLILFLWLHV�� FKDOOHQJHV� DQG�
RSSRUWXQLWLHV�,QWHUQDWLRQDO� &RQIHUHQFH�
³0DUNHWLQJ�IURP� LQIRUPDWLRQ� WR�GHFLVLRQ´�
�WK�(GLWLRQ���������������

+DFLRJOX�� *��� (UHQ�� 6�� 6��� (UHQ�� 6�� 0��
DQG&HOLNNDQ�� +�� �������7KH� HIIHFW� RI�
HQWUHSUHQHXULDO� PDUNHWLQJ� RQ� ILUP¶V�
LQQRYDWLYH�SHUIRUPDQFH� LQ�7XUNLVK�60(V�
3URFHGLD�6RFLDO� DQG�%HKDYLRUDO� 6FLHQFHV��
������������

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

+DOOEDFN�� -�� DQG*DEULHOVVRQ�� 3��
�������(QWUHSUHQHXULDO� PDUNHWLQJ�
VWUDWHJLHV�GXULQJ�WKH�JURZWK�RI�LQWHUQDWLRQDO�
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QHZ�YHQWXUHV�RULJLQDWLQJ�LQ�VPDOO�DQG�RSHQ�
HFRQRPLHV� ,QWHUQDWLRQDO�%XVLQHVV�5HYLHZ��
��������������

+DOSHUQ�� 1�� �������� 0DUNHWLQJ� LQQRYDWLRQ��
VRXUFHV�� FDSDELOLWLHV� DQG� FRQVHTXHQFHV� DW�
DLUSRUWV� LQ� (XURSH¶V� SHULSKHUDO� DUHDV�
-RXUQDO�RI�$LU�7UDQVSRUW�0DQDJHPHQW������
��±���

+HOIHUW�� *�� DQG9LWK��.�� ��������5HODWLRQVKLS�
PDUNHWLQJ� WHDPV� LPSURYLQJ� WKH�XWLOL]DWLRQ�
RI�FXVWRPHU�UHODWLRQVKLS�SRWHQWLDOV�WKURXJK�
D� KLJK� WHDP� GHVLJQ� TXDOLW\�� ,QGXVWULDO�
0DUNHWLQJ�0DQDJHPHQW��������������

+LOO�� -�� ��������$�PXOWLGLPHQVLRQDO� VWXG\� RI�
WKH� NH\� GHWHUPLQDQWV� RI� HIIHFWLYH� 60(�
PDUNHWLQJ� DFWLYLW\�� 3DUW� ��� ,QWHUQDWLRQDO�
-RXUQDO�RI�(QWUHSUHQHXULDO�%HKDYLRXU�DQG�
5HVHDUFK�����������������

+LOOV��(��*���+XOWPDQ��&��0��DQG�0LOHV��0��3��
�������7KH� HYROXWLRQ� DQG� GHYHORSPHQW� RI�
HQWUHSUHQHXULDO�PDUNHWLQJ�-RXUQDO�RI�6PDOO�
%XVLQHVV�0DQDJHPHQW�����������������

+LOOV�� (�� *�� DQG� +XOWPDQ�� &�� 0�� ��������
(QWUHSUHQHXULDO�PDUNHWLQJ��&RQFHSWXDO�DQG�
HPSLULFDO� UHVHDUFK� RSSRUWXQLWLHV��
(QWUHSUHQHXUVKLS�5HVHDUFK�-RXUQDO��� �����
��������

+XQW�� -��*�� ��������:KDW� LV� OHDGHUVKLS"� ,Q� -��
$QWRQDNLV�� 7�� &LDQFLROR�� DQG� 5�� -��
6WHUQEHUJ��(GV����7KH�QDWXUH�RI�OHDGHUVKLS��
��±����7KRXVDQG�2DNV��&$��6DJH

,RQLWD�'���������(QWUHSUHQHXULDO�PDUNHWLQJ��D�
QHZ� DSSURDFK� IRU� FKDOOHQJLQJ� WLPHV�
0DQDJHPHQW�DQG�0DUNHWLQJ�&KDOOHQJHV�IRU�
WKH�.QRZOHGJH�6RFLHW\����������������

-DPEXOLQJDP��7���.DWKXULD��5��DQG�'RXFHWWH��
:��5�� ��������(QWUHSUHQHXULDO� RULHQWDWLRQ�
DV�D�EDVLV�IRU�FODVVLILFDWLRQ�ZLWKLQ�D�VHUYLFH�
LQGXVWU\�� WKH� FDVH� RI� UHWDLO� SKDUPDF\�
LQGXVWU\� -RXUQDO� RI� 2SHUDWLRQV�
0DQDJHPHQW����������������

-DZRUVNL�� %�-��� .RKOL�� $�.�� DQG=DKD\�� '��
�������0DUNHW�GULYHQ� YHUVXV� GULYLQJ�
PDUNHWV� -RXUQDO� RI� WKH� $FDGHP\� RI�
0DUNHWLQJ�6FLHQFH������������

-D\DFKDQGUDQ��6���+HZHWW��.��DQG�.DXIPDQ��3��
�������&XVWRPHU� UHVSRQVH� FDSDELOLW\� LQ� D�
VHQVH�DQG�UHVSRQG�HUD��WKH�UROH�RI�FXVWRPHU�
NQRZOHGJH�SURFHVV� -RXUQDO�RI�$FDGHP\�RI�
0DUNHWLQJ�6FLHQF������������������

-RKQH��$��DQG�'DYLHV��5����������,QQRYDWLRQ�LQ�
PHGLXP�VL]HG� LQVXUDQFH� FRPSDQLHV�� �KRZ�
PDUNHWLQJ� DGGV� YDOXH�� ,QWHUQDWLRQDO�
-RXUQDO�RI�%DQN�0DUNHWLQJ�����������

-RKQ�� *�� DQG� 0DUWLQ�� -�� �������(IIHFWV� RI�
RUJDQL]DWLRQDO� VWUXFWXUH� RI� PDUNHWLQJ�
SODQQLQJ� RQ� FUHGLELOLW\� DQG� XWLOL]DWLRQ� RI�
SODQ� -RXUQDO�RI�0DUNHWLQJ�5HVHDUFK����������
��������

.RKOL��$��.����������)URP�WKH�HGLWRU��-RXUQDO�
RI�0DUNHWLQJ��������������

.RKOL��$��.��DQG-DZRUVNL��%��-���������0DUNHW�
RULHQWDWLRQ�� 7KH� FRQVWUXFW�� UHVHDUFK�
SURSRVLWLRQV� DQG� PDQDJHULDO� LPSOLFDWLRQV�
-RXUQDO�RI�0DUNHWLQJ���������������

/DKLUL�� 6��� .HGLD�� %�� /��� 5DJKXQDWK�� 6�� DQG�
$JUDZDO��1��0����������$QWLFLSDWHG�ULYDOU\�
DV�D�PRGHUDWRU�RI�WKH�UHODWLRQVKLS�EHWZHHQ�
ILUP� UHVRXUFHV� DQG� SHUIRUPDQFH��
,QWHUQDWLRQDO� -RXUQDO� RI� 0DQDJHPHQW��
���������������

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

/HYLWW��7����������*URZWK�DQG�SURILWV�WKURXJK�
SODQQHG�PDUNHWLQJ� LQQRYDWLRQ�� -RXUQDO� RI�
0DUNHWLQJ��������������

/L��<��+���+XDQJ��-��:��DQG�7VDL��0��7����������
(QWUHSUHQHXULDO� RULHQWDWLRQ� DQG� ILUP�
SHUIRUPDQFH�� WKH� UROH� RI� NQRZOHGJH�
FUHDWLRQ� SURFHVV�� ,QGXVWULDO� 0DUNHWLQJ�
0DQDJHPHQW��������������

/XPSNLQ�� *�� 7�� DQG� 'HVV�� *�� *�� ��������
&ODULI\LQJ� WKH� HQWUHSUHQHXULDO� RULHQWDWLRQ�
FRQVWUXFW�DQG�OLQNLQJ�LW�WR�SHUIRUPDQFH��7KH�
$FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� � ���
������������

0DULW]�$���)UHGHULFN�+��DQG�9DORV�0����������
$� GLVFXUVLYH� DSSURDFK� WR� HQWUHSUHQHXULDO�
PDUNHWLQJ�� LQWHJUDWLQJ� DFDGHPLF� DQG�
SUDFWLFH�WKHRU\��6PDOO�(QWHUSULVH�5HVHDUFK��
����������

0DULW]��$����������,QWHJUDWLQJ�HQWUHSUHQHXULDO�
PDUNHWLQJ� SHUVSHFWLYHV�� $� SUDFWLFH� EDVHG�
DSSURDFK�� 3URFHVV� RI� WKH� $QQXDO�
,QWHUQDWLRQDO� &RQIHUHQFH� RQ� (QWHUSULVH�
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0DUNHWLQJ�DQG�*OREDOL]DWLRQ��(0*��������
�����

0F'RXJDOO��*��+��*��DQG�/HYHTXH��7����������
&XVWRPHU�VDWLVIDFWLRQ�ZLWK�VHUYLFHV��SXWWLQJ�
SHUFHLYHG�YDOXH�LQWR�WKH�HTXDWLRQ��-RXUQDO�
RI�6HUYLFH�0DUNHWLQJ� ����������������

0HWFDOIH��-��6�� ��������(QWUHSUHQHXUVKLS��DQG�
HYROXWLRQDU\� SHUVSHFWLYH�� LQ� &DVVRQ� � 0����
<HXQJ�%���%DVX�$��DQG�:DGHVRQ��HGV���7KH�
2[IRUG� +DQGERRN� RI� (QWUHSUHQHXUVKLS�
2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��������

0LOHV�3��0��DQG�'DUURFK�-����������/DUJH�ILUPV��
HQWUHSUHQHXULDO� PDUNHWLQJ� SURFHVVHV�� DQG�
WKH� F\FOH� RI� FRPSHWLWLYH� DGYDQWDJH��
(XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ� ���������
��������

0LOOHU��'��DQG�)ULHVHQ��3����������$UFKHW\SHV�
RI� VWUDWHJ\� IRUPXODWLRQ�� 0DQDJHPHQW�
6FLHQFH��������������

0LWFKHOO��5��.���$JOH��%��5��DQG�:RRG��'��-��
�������� 7RZDUG� D� WKHRU\� RI� VWDNHKROGHU�
LGHQWL¿FDWLRQ� DQG� VDOLHQFH�� 'H¿QLQJ� WKH�
SULQFLSOH� RI� ZKR� DQG� ZKDW� UHDOO\� FRXQWV��
$FDGHPLF� 0DQDJHPHQW� 5HYLHZ�� ���� ����
����

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

0RUV��(�7���0�:�+��:HHQLJ��1�(OOHPHUV�DQG�
'�'�/�� 'DDPHQ�� �������� ³(IIHFWLYH�
&RPPXQLFDWLRQ� DERXW� FRPSOH[�
(QYLURQPHQWDO�,VVXHV��3HUFHLYHG�4XDOLW\�RI�
,QIRUPDWLRQ�DERXW�&DUERQ�'LR[LGH�&DSWXUH�
DQG�6WRUDJH��&&6��'HSHQGV�RQ�6WDNHKROGHU�
&ROODERUDWLRQ´�� -RXUQDO� RI� (QYLURQPHQWDO�
3V\FKRORJ\��������������

1DLGRR�� 9�� �������� )LUP� VXUYLYDO� WKURXJK� D�
FULVLV�� WKH� LQIOXHQFH�RI�PDUNHW�RULHQWDWLRQ��
PDUNHWLQJ�LQQRYDWLRQ�DQG�EXVLQHVV�VWUDWHJ\��
,QGXVWULDO� 0DUNHWLQJ� 0DQDJHPHQW�� ����
�����������

1DUYHU�� -�� &�� DQG� 6ODWHU�� 6�� )�� �������� 7KH�
HIIHFW� RI� D�PDUNHW� RULHQWDWLRQ� RQ� EXVLQHVV�
SURILWDELOLW\�� -RXUQDO� RI� ,QWHUQDWLRQDO�
0DUNHWLQJ� �������������

1DUYHU��-��&���6ODWHU��6��)���DQG�0DFODFKODQ��'��
/����������5HVSRQVLYH�DQG�SURDFWLYH�PDUNHW�
RULHQWDWLRQ� DQG� QHZ�SURGXFW� VXFFHVV��
-RXUQDO� RI� 3URGXFW� ,QQRYDWLRQ�
0DQDJHPHQW������������±����

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

1XQQDOO\��-��&���DQG�%HUQVWHLQ�� ,��+��� ��������
3V\FKRPHWULF�7KHRU\���UG HG��0F*UDZ�+LOO��
1HZ�<RUN��86$�

2¶'RQQHOO�� $��� *LOPRUH��$��� &DUVRQ�� '�� DQG�
&XPPLQV�� '�� �������� &RPSHWLWLYH�
DGYDQWDJH� LQ� VPDOO� WR� PHGLXP�VL]HG�
HQWHUSULVHV��-RXUQDO�RI�6WUDWHJLF�0DUNHWLQJ��
������������

260(3�� �������� 6LWXDWLRQ� DQG� (FRQRPLF�
,QGLFDWRUV�RI�60(V� LQ�������:KLWH�3DSHU�
RQ� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV� RI�
7KDLODQG� LQ� ����� 2IILFH� RI� 6PDOO� DQG�
0HGLXP�(QWHUSULVHV�3URPRWLRQ��%DQJNRN�

3DUN��<���6KLQ��-��DQG�.LP��7����������)LUP�VL]H��
DJH�� LQGXVWULDO� QHWZRUNLQJ�� DQG� JURZWK�� D�
FDVH�RI�WKH�.RUHDQ�PDQXIDFWXULQJ�LQGXVWU\��
6PDOO�%XVLQHVV�(FRQRPLF���������±����

3HKUVVRQ�� $�� �������� )LUPV¶� FXVWRPHU�
UHVSRQVLYHQHVV�� UHODWLRQVKLSV� ZLWK�
FRPSHWLWLRQ�� PDUNHW� JURZWK�� DQG�
SHUIRUPDQFH�� -RXUQDO� RI� 6WUDWHJ\� DQG�
0DQDJHPHQW� ���������������

3HWHUDI��0��DQG�5HHG��5�� ��������0DQDJHULDO�
GLVFUHWLRQ� DQG� LQWHUQDO� DOLJQPHQW� XQGHU�
UHJXODWRU\� FRQVWUDLQWV� DQG� FKDQJH��
6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� ��� ������
����������

3KRQJ�LQZRQJ��5���8VVDKDZDQLWFKDNLW�DQG��3��
DQG�3DWRRP��3����������'\QDPLF�PDUNHWLQJ�
VWUDWHJ\�� PDUNHWLQJ� FRPSHWLWLYHQHVV��
PDUNHWLQJ� VXFFHVV�� DQG� PDUNHWLQJ�
SHUIRUPDQFH�� HYLGHQFH� IURP� KRPH�
GHFRUDWLRQ�H[SRUWLQJ�EXVLQHVV LQ�7KDLODQG��
,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�6WUDWHJ\��
����������������

3RRQSDWSLEXO� &�� DQG� /LPWKDPPDKLVRUQ� :��
�������� )LQDQFLDO� $FFHVV� RI� 60(V� LQ�
7KDLODQG�� :KDW� $UH� WKH� 5ROHV� RI� WKH�
&HQWUDO�%DQN��%DQN�RI�7KDLODQG�'LVFXVVLRQ�
3DSHU�

3UDVHUWVDQJ�� 6��� 8VVDKDZDQLWFKDQNLW�� 3�� DQG�
-KXQGUD�LQGUD��3�� ��������&RUSRUDWH� VRFLDO�
UHVSRQVLELOLW\� HIIHFWLYHQHVV�� ILUP�
FRPSHWLWLYHQHVV�� EXVLQHVV� VXFFHVV� DQG�
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FRUSRUDWH� VXVWDLQDELOLW\�� DQ� HPSLULFDO�
LQYHVWLJDWLRQ�RI� � ,62�������EXVLQHVVHV� LQ�
7KDLODQG��,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�
6WUDWHJ\�������������������

5DPDVZDP\��9���*DWLJQRQ��+��DQG�5HLEVWHLQ��
-�� '�� �������� &RPSHWLWLYH� PDUNHWLQJ�
EHKDYLRU� LQ� LQGXVWULDO�PDUNHWV�� -RXUQDO� RI�
0DUNHWLQJ������������

5DXFK�� $��� :LNOXQG�� -��� )UHHVH�� 0�� DQG�
/XPSNLQ�� *�7�� �������� (QWUHSUHQHXULDO
RULHQWDWLRQ� DQG� EXVLQHVV� SHUIRUPDQFH��
FXPXODWLYH� HPSLULFDO� HYLGHQFH�� 3DSHU�
SUHVHQWHG� DW� WKH� ��UG� %DEVRQ� &ROOHJH�
(QWUHSUHQHXUVKLS� 5HVHDUFK� &RQIHUHQFH��
*ODVJRZ��8.

5REHUWV�� 5�� :�� �������� 'HWHUPLQDQWV� RI�
FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� GLVFORVXUH��
DQ� DSSOLFDWLRQ� RI� VWDNHKROGHU� WKHRU\��
$FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG� 6RFLHW\��
�����������

6DLQL��$���-RKQVRQ��-��DQG�*UHZHO��5����������
3HUIRUPDQFH� LQ� H�FRPPHUFH�� 7KH� UROH� RI�
UHVSRQVLYH� DQG� SURDFWLYH� PDUNHW�
RULHQWDWLRQV�� $PHULFDQ� 0DUNHWLQJ�
$VVRFLDWLRQ��&RQIHUHQFH� 3URFHHGLQJV�� ����
������

6DUPD�� 0��� 6HSWLDQL�� 6��� 'HZL�� 5�� 5�� DQG�
6LUHJDU�� +�� (�� �������� 7KH� LPSDFW� RI�
HQWUHSUHQHXULDO� PDUNHWLQJ� DQG� EXVLQHVV�
GHYHORSPHQW� RQ� EXVLQHVV� VXVWDLQDELOLW\��
6PDOO�DQG�KRXVHKROG�IRRWZHDU�LQGXVWULHV�LQ�
,QGRQHVLD�� ,QWHUQDWLRQDO� -RXUQDO� RI
0DUNHWLQJ�6WXGLHV� ���������������

6LPSVRQ��0��DQG�7D\ORU��1����������7KH�UROH�
DQG� UHOHYDQFH� RI� PDUNHWLQJ� LQ� 60(V��
WRZDUGV� D� QHZ� PRGHO�� -RXUQDO� RI� 6PDOO�
%XVLQHVV� DQG� (QWHUSULVH� 'HYHORSPHQW�� ��
�������������

6WDQOH\�� )�� DQG� 1DYHU�� 6�� -�� ��������0DUNHW�
RULHQWDWLRQ�� FXVWRPHU� YDOXH�� DQG� VXSHULRU�
SHUIRUPDQFH��%XVLQHVV�+RUL]RQV������������
���

6WXPPHU�� &��� .LHVOLQJ�� (��� *�QWKHU��0�� DQG�
9HWVFKHUD��5����������,QQRYDWLRQ�GLIIXVLRQ�
RI� UHSHDW� SXUFKDVH� SURGXFWV� LQ� D�
FRPSHWLWLYH� PDUNHW�� $Q� DJHQW�EDVHG�
VLPXODWLRQ�DSSURDFK��(XURSHDQ��-RXUQDO�RI�
2SHUDWLRQDO�5HVHDUFK���������������

7DPEXQDQ��7����������'HYHORSPHQW�RI�60(�LQ�
$6($1� ZLWK� UHIHUHQFH� WR� ,QGRQHVLD� DQG�
7KDLODQG�� &KXODORQJNRUQ� -RXUQDO� RI�
(FRQRPLFV���������������

7HHFH��'��-���3LVDQR��*��DQG�6KXHQ��$����������
'\QDPLF� FDSDELOLWLHV� DQG� VWUDWHJLF�
PDQDJHPHQW�� 6WUDWHJLF� 0DQDJHPHQW�
-RXUQDO� �������������

9RVV�� *�� =��� 9RVV�� %��*�� DQG�0RRUPDQ�� &��
�������� $Q� HPSLULFDO� H[DPLQDWLRQ� RI� WKH�
FRPSOH[� UHODWLRQVKLSV� EHWZHHQ�
HQWUHSUHQHXULDO�RULHQWDWLRQ�DQG�VWDNHKROGHU�
VXSSRUW�� (XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ��
���������������������

:DOOQRIHU�� 0�� DQG� +DFNOLQ�� )�� �������� 7KH�
EXVLQHVV� PRGHO� LQ� HQWUHSUHQHXULDO�
PDUNHWLQJ�� $� FRPPXQLFDWLRQ� SHUVSHFWLYH�
RQ� EXVLQHVV� DQJHOV¶� RSSRUWXQLW\�
LQWHUSUHWDWLRQ�� ,QGXVWULDO� 0DUNHWLQJ�
0DQDJHPHQW�������������

:DQJ�� <�� DQG� 3RXW]LRXULV�� 3�� ��������
(QWUHSUHQHXULDO� ULVN� WDNLQJ�� HPSLULFDO�
HYLGHQFH� IURP� 8.� IDPLO\� ILUPV��
,QWHUQDWLRQDO� -RXUQDO� RI� (QWUHSUHQHXULDO�
%HKDYLRU�DQG�5HVHDUFK������������������

:HL��<��6��DQG�:DQJ��4����������0DNLQJ�VHQVH�
RI�D�PDUNHW�LQIRUPDWLRQ V\VWHP�IRU�VXSHULRU�
SHUIRUPDQFH�� 7KH� UROH� RI� RUJDQL]DWLRQDO�
UHVSRQVLYHQHVV� DQG� LQQRYDWLRQ� VWUDWHJ\��
,QGXVWULDO� 0DUNHWLQJ� 0DQDJHPHQW�� ����
��������

:KLWH��-��&���9DUDGDUDMDQ��5��3��DQG�'DFLQ��$��
3�� ��������0DUNHW� VLWXDWLRQ� LQWHUSUHWDWLRQ�
DQG� UHVSRQVH�� WKH� UROH� RI� FRJQLWLYH� VW\OH��
RUJDQL]DWLRQDO�FXOWXUH��DQG�LQIRUPDWLRQ�XVH�
-RXUQDO�RI�0DUNHWLQJ����������������

<OL�5HQNR�� +�� DQG� -DQDNLUDPDQ�� 5�� ��������
+RZ� FXVWRPHU� SRUWIROLR� DIIHFWV� QHZ�
SURGXFW� GHYHORSPHQW� LQ� WHFKQRORJ\�EDVHG�
HQWUHSUHQHXULDO�ILUPV��-RXUQDO�RI�0DUNHWLQJ��
������������

=DFFDUR��6��-��DQG�.OLPRVNL��5��-����������7KH�
QDWXUH� RI� RUJDQL]DWLRQDO� OHDGHUVKLS�� DQ�
LQWURGXFWLRQ�� 6DQ� )UDQVLVFR�� &$�� -RVVH\�
%DVV�


