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VFDQQLQJ�FRQVWUXFW««««««�««««««««««««�«««««���������
����0HDQV�DQG�VWDQGDUG�GHYLDWLRQV�RI�WKH�LWHPV�LQ�RUJDQL]DWLRQDO��
LQQRYDWLYHQHVV�FRQVWUXFW«««««««««««««««««���««««������
����,QWHUFRUUHODWLRQV�IRU�YDULDEOHV�DVVHVVHG�LQ�WKH�VWXG\««««««««««�����
����5HVXOWV�RI�UHJUHVVLRQ�DQDO\VLV�HVWLPDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
HQWUHSUHQHXULDO�WHDP�FRPSRVLWLRQ�DQG�LQQRYDWLYHQHVV�LQ�60(V«««««««����
����5HVXOWV�RI�UHJUHVVLRQ�DQDO\VLV�HVWLPDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
HQYLURQPHQWDO�VFDQQLQJ�DQG�LQQRYDWLYHQHVV�LQ�60(V«««««««««««����
����5HVXOWV�RI�UHJUHVVLRQ�DQDO\VLV�HVWLPDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ��
QHWZRUNLQJ�DFWLYLWLHV�DQG�LQQRYDWLYHQHVV�LQ�60(V«««««««««««�«����
����5HVXOWV�RI�UHJUHVVLRQ�DQDO\VLV�HVWLPDWLQJ�WKH�UHODWLRQVKLSV�EHWZHHQ�
HQWUHSUHQHXULDO�WHDP�FRPSRVLWLRQ��HQYLURQPHQWDO�VFDQQLQJ�DQG�QHWZRUNLQJ�
DFWLYLWLHV�DQG�LQQRYDWLYHQHVV�LQ�60(V««««««««««««««���««�����
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����%DFNJURXQG�RI�WKH�6WXG\�

�
,Q�D�ZRUOG�ZKLFK�LV�H[SRVHG�WR�FKDQJHV�HYHU\�GD\��ILUPV�WKHPVHOYHV�VKRXOG�

EH� LQ� WKLV� FKDQJH� SURFHVV� LQ� RUGHU� WR� JDLQ� FRPSHWLWLYH� DGYDQWDJH� IRU� ORQJ� WHUP�
VXFFHVV� DQG� VXUYLYDO�� 2UJDQL]DWLRQDO� VXFFHVV� DQG� VXUYLYDO� GHSHQG� RQ� DQ�
RUJDQL]DWLRQ¶V�DELOLW\�WR�LQQRYDWH�E\�FKDQJLQJ�LWV�VWUXFWXUH�RU�VWUDWHJ\��,QQRYDWLYH�
RU�H[FHOOHQW�FRPSDQLHV�DUH�GHVFULEHG�DV�ILUPV� WKDW�FDQ�GHYHORS�QHZ�SURGXFWV�DQG�
VHUYLFHV�DQG�ZKLFK�DUH�FRPSHWHQW�DW�FRQWLQXDOO\�UHVSRQGLQJ�WR�FKDQJH�RI�DQ\�VRUW�
LQ�WKHLU�HQYLURQPHQWV��3HWHUV�DQG�:DWHUPDQ����������
� �

,I�LQQRYDWLYHQHVV�LV�VR�QHFHVVDU\�IRU�ILUPV��ZKDW�VKRXOG�ILUPV�GR�LQ�RUGHU�WR�
EULQJ�LQQRYDWLYHQHVV�WR�WKHLU�ILUPV"�7KURXJK�D�GHWDLOHG�UHVHDUFK�RI�OLWHUDWXUH��WKUHH�
PDLQ� IDFWRUV� WKDW� KDYH� LPSDFW� RQ� LQQRYDWLYHQHVV� ZHUH� GHWHFWHG�� 7KHVH� DUH� WKH�
HQWUHSUHQHXULDO� WHDP�FKDUDFWHULVWLFV��HQYLURQPHQWDO�VFDQQLQJ�DQG�QHWZRUNLQJ�ZLWK�
RWKHU�SDUWLHV��7KHUHIRUH�� WKH�DLP�RI� WKLV�VWXG\� LV� WR� LQYHVWLJDWH� WKH�HIIHFW�RI� WKHVH�
IDFWRUV�RQ�LQQRYDWLYHQHVV�LQ�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV���

�
7KHUH� DUH� PDQ\� VWXGLHV� LQ� OLWHUDWXUH� WKDW� FRQFHQWUDWH� RQ� HDFK� IDFWRU�

VHSDUDWHO\�� EXW� WKHUH� LVQ¶W� DQ\� UHVHDUFK� WKDW� KDV� WDNHQ� WKHVH� WKUHH� DQWHFHGHQWV�
WRJHWKHU� WR� VHH� WKHLU� HIIHFW� RQ� LQQRYDWLYHQHVV� DQG� DOVR� WKH� SRVVLEOH� LQWHUDFWLRQV�
EHWZHHQ�WKHVH�IDFWRUV�ZKHQ�SUHGLFWLQJ�RYHUDOO�LQQRYDWLYH�FDSDELOLW\�RI�ILUP��7KXV��
WKLV� UHVHDUFK� ZLOO� FRQWULEXWH� WR� WKH� OLWHUDWXUH� E\� LOOXVWUDWLQJ� WKHVH� HIIHFWV� LQ� WKH�
FRQWH[W�RI�7XUNH\��7KH�IROORZLQJ�SDUDJUDSKV�ZLOO�ILUVWO\�H[SODLQ�LQQRYDWLYHQHVV�DQG�
WKHQ� WKH�SUHGLFWRUV�E\�UHODWLQJ�HDFK�SUHGLFWRU�ZLWK�HDFK�RWKHU�DQG�LQQRYDWLYHQHVV���
%\�WKLV�ZD\��PDWXUDWLRQ�RI�WKLV�VWXG\�ZLOO�EH�GHPRQVWUDWHG���

�
�
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,QQRYDWLRQ�LV�GHILQHG�DV�D�SRZHUIXO�IRUFH�IRU�VXVWDLQDEOH�HFRQRPLF�JURZWK�
E\� 2UJDQL]DWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW�� $Q� LQQRYDWLRQ�
VWDUWV� ZLWK� WKH� LQLWLDWLRQ� RU� GLVFRYHU\� RI� D� QHZ� LGHD�� DQG� LV� IROORZHG� E\� LWV�
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ��7KH�LQLWLDO�FUHDWLYH�LGHD�LV�PHUHO\�WKH�VWDUW�SRLQW��
VLQFH�LQQRYDWLYH�LGHDV�QHHG�QXUWXULQJ�DQG�DSSURSULDWH�UHVRXUFHV�WR�EH�WUDQVIRUPHG�
LQWR�D�VXFFHVVIXO�SURGXFW�RU�SUDFWLFH��-HOLQHN�DQG�6FKRRQKRYHQ���������7KH�JHQHUDO�
FRQVHQVXV� LV� WKDW� WKH� LQQRYDWLRQ� SURFHVV� LQYROYHV� WZR� GLVWLQFW� FRPSRQHQWV��
FUHDWLYLW\�DQG�LPSOHPHQWDWLRQ��

�
2UJDQL]DWLRQDO�LQQRYDWLRQ�OLQNV�WKH�LQGLYLGXDO�OHYHO�DQG�RUJDQL]DWLRQDO�OHYHO�

RI� DQDO\VLV� �$PDELOH�� ������.DQWHU�� ������� ,QGLYLGXDO� FUHDWLYLW\� LV� QHFHVVDU\� IRU�
RUJDQL]DWLRQDO�LQQRYDWLRQ��EXW�LI� LW� LV�QRW�VXSSRUWHG�E\�WKH�RUJDQL]DWLRQ�LW�UHPDLQV�
RQO\�DV�DQ�LGHD��7KHUHIRUH��IHDWXUHV�RI�WKH�RUJDQL]DWLRQ�FDQ�EH�WKH�PRVW�LPSRUWDQW�
GHWHUPLQDQWV�RI�DQ�LQGLYLGXDO¶V�FUHDWLYLW\�DW�DQ\�SRLQW�LQ�WLPH�´��$PDELOH����������

�
0RUH� UHFHQW�GHILQLWLRQ�RI� LQQRYDWLRQ�ZDV�PDGH� LQ�2VOR�0DQXDO� �������DV�

³«WKH� LPSOHPHQWDWLRQ� RI� D� QHZ� RU� VLJQLILFDQWO\� LPSURYHG� SURGXFW� �JRRG� RU�
VHUYLFH���RU�SURFHVV��D�QHZ�PDUNHWLQJ�PHWKRG��RU�D�QHZ�RUJDQL]DWLRQDO�PHWKRG�LQ�
EXVLQHVV� SUDFWLFHV�� ZRUNSODFH� RUJDQL]DWLRQ� RU� H[WHUQDO� UHODWLRQV´�� 7KH� PLQLPXP�
UHTXLUHPHQW� IRU� DQ� LQQRYDWLRQ� LV� WKDW� WKH� SURGXFW�� SURFHVV��PDUNHWLQJ�PHWKRG� RU�
RUJDQL]DWLRQDO� PHWKRG� PXVW� EH� QHZ� �RU� VLJQLILFDQWO\� LPSURYHG�� WR� WKH� ILUP��
,QQRYDWLRQ�DFWLYLWLHV�DUH�DOO� VFLHQWLILF�� WHFKQRORJLFDO��RUJDQL]DWLRQDO�� ILQDQFLDO�DQG�
FRPPHUFLDO�VWHSV�ZKLFK�DFWXDOO\��RU�DUH�LQWHQGHG�WR��OHDG�WR�WKH�LPSOHPHQWDWLRQ�RI�
LQQRYDWLRQV��6RPH� LQQRYDWLRQ�DFWLYLWLHV� DUH� WKHPVHOYHV� LQQRYDWLYH��RWKHUV� DUH�QRW�
QRYHO�DFWLYLWLHV�EXW�DUH�QHFHVVDU\�IRU�WKH�LPSOHPHQWDWLRQ�RI�LQQRYDWLRQV��,QQRYDWLRQ�
DFWLYLWLHV� DOVR� LQFOXGH� 5	'� WKDW� LV� QRW� GLUHFWO\� UHODWHG� WR� WKH� GHYHORSPHQW� RI� D�
VSHFLILF�LQQRYDWLRQ��2VOR�0DQXDO���������
�

,Q�KHU�VWXG\��.DQWHU��������GLVFXVVHG�WKH�QHHG�IRU�$PHULFDQ�FRUSRUDWLRQV�WR�
EHFRPH�PRUH�LQQRYDWLYH�DQG�HPEUDFH�FKDQJHV��LI�WKH\�H[SHFW�WR�VXVWDLQ�FRUSRUDWH�
VXFFHVV� DQG� OHDGHUVKLS� LQ� $PHULFD�� +HU� DSSURDFK� IRU� ILUPV� WR� DFFRPSOLVK�
LQQRYDWLRQ� LV� WR� EH� PRUH� ³LQWHJUDWLYH´� DQG� WR� VHH� SUREOHPV� DV� ZKROHV� WKDW� DUH�
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UHODWHG�WR�ODUJHU�ZKROHV��DQG�WR�QRW�DSSURDFK�SUREOHP�VROYLQJ�E\�IRFXVLQJ�RQ�OLWWOH�
SLHFHV�� 6KH� VXJJHVWHG� WKDW� HQWUHSUHQHXUV� QHHG� WR� ZRUN�ZLWK� WHDPV� WR� LPSOHPHQW�
LQQRYDWLRQV���

�
2UJDQL]DWLRQV� YDU\� ZLGHO\� LQ� WKHLU� FDSDFLWLHV� WR� LQQRYDWH� �&RKHQ� DQG�

/HYLQWKDO�� ������� 7KH�PRGH� RI� LQQRYDWLYHQHVV� FDQ� EH� FDSWXUHG�ZLWK� WKH� KHOS� RI�
GLIIHUHQW�UHVRXUFHV��+XPDQ�UHVRXUFHV�DUH�DOUHDG\�SRVVHVVHG�E\�D�VPDOO�ILUP��5HFHQW�
OLWHUDWXUH� HPSKDVL]H� WKH� LPSRUWDQFH� RI� HQWUHSUHQHXULDO� WHDPV� ZKRVH� WUDLW�
FRPELQDWLRQ�FKDUDFWHULVWLFV� LV� D� PDMRU� DVVHW� IRU� LQQRYDWLYHQHVV�� (QWUHSUHQHXULDO�
WHDPV�FRQFHSW�FDQ�EH�EXLOW�RQ�WRS�PDQDJHPHQW�WHDPV�UHVHDUFK�ZKLFK�KDG�GHILQHG�
WRS� PDQDJHPHQW� WHDPV� DV� LQGLYLGXDOV� WKDW� KDYH� SRZHU� DQG� DXWKRULW\� WR� PDNH�
VWUDWHJLF�GHFLVLRQV��7RS�PDQDJHPHQW�WHDPV�DUH�JHQHUDOO\�IRXQG�LQ�ODUJHU�ILUPV�DQG�
WKH\�FDQ�EH�QDPHG�DV�HQWUHSUHQHXULDO�WHDPV�LQ�VPDOO�ILUPV��KRZHYHU��WKH\�KDYH�WKH�
VDPH� DXWKRULW\� DQG� SRZHU� ZLWKLQ� WKHLU� ILUPV�� 7KHUHIRUH�� WKH� FDSDFLW\� FUHDWHG� E\�
HQWUHSUHQHXULDO�WHDPV�LV�LPSRUWDQW�LQ�GHYHORSLQJ�VWUDWHJLHV�\LHOGLQJ�LQQRYDWLYHQHVV��
7KH�NQRZOHGJH�DQG�H[SHULHQFH�HQFDSVXODWHG�LQ�VPDOO�ILUPV¶�HQWUHSUHQHXULDO�WHDPV�
FDQ� DVVLVW� LGHQWLI\LQJ� XVH� RI� QHZ� UHVRXUFHV� LQ� D� XQLTXH� ZD\�� +XPDQ� FDSLWDO�
FKDUDFWHULVWLFV�DUH�LPSRUWDQW�LQ�KHOSLQJ�HQWUHSUHQHXULDO�WHDPV�WR�JUHDWHU�RSSRUWXQLW\�
VHWV���
�

(QWUHSUHQHXULDO� WHDPV� FDQ� LQIOXHQFH� ILUP� RXWFRPHV� WKURXJK� WKH� GHFLVLRQV�
WKH\� PDNH� DQG� WKHLU� GHFLVLRQV� DUH� DIIHFWHG� IURP� GHPRJUDSKLF� FKDUDFWHULVWLFV��
2UJDQL]DWLRQDO� GHPRJUDSK\� VXJJHVWV� WKDW� JURXS� GHPRJUDSKLF� FKDUDFWHULVWLFV� RU�
VRFLDO� FRPSRVLWLRQV� FDQ� DIIHFW� JURXS� GHFLVLRQ� PDNLQJ�� ZKLFK� WKHQ� LQIOXHQFHV�
RUJDQL]DWLRQDO�RXWFRPHV��3IHIIHU��������VXJJHVWHG�WKDW�RUJDQL]DWLRQDO�GHPRJUDSK\�
ZDV� DQ� LPSRUWDQW� FRQVWUXFW�� DQG� WKDW� WKH� HQWLUH� RUJDQL]DWLRQ¶V� GHPRJUDSKLF�
FRPSRVLWLRQ� PD\� SDUWLDOO\� H[SODLQ� RUJDQL]DWLRQDO� RXWFRPHV�� 2UJDQL]DWLRQDO�
GHPRJUDSK\� PD\� DFFRXQW� IRU� YDULRXV� RUJDQL]DWLRQDO� RXWFRPHV�� VXFK� DV� FKDQJH��
DGDSWDWLRQ�� LQQRYDWLYHQHVV� DQG� SHUIRUPDQFH�� )RU� LQVWDQFH�� ORQJ� WHQXUHG� ZRUN�
JURXSV�ZRXOG�EH�OHVV�DGDSWLYH�DQG�LQQRYDWLYH��VLQFH�WKH\�ZRXOG�GHYHORS�ULJLGLW\�WR�
HVWDEOLVKHG� SUDFWLFHV� DQG� EHFRPH� LQVXODWHG� IURP� FULWLFDO� DUHDV� �3IHIIHU�� �������
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0RUHRYHU�� FRKRUW� VWXGLHV� �H�J��0F1HLO� DQG�7KRPSVRQ�� ������ VXJJHVW� WKDW� WHQXUH�
JDSV�LQ�DQ�RUJDQL]DWLRQ�ZRXOG�FUHDWH�FRQIOLFWV�EHWZHHQ�QHZFRPHUV�DQG�YHWHUDQV���

�
+DJH� DQG�'HZDU� ������� H[DPLQHG� WKH� YDOXHV� RI� WKH� HOLWH� LQQHU� FLUFOH� RQ�

LQQRYDWLRQ�� DQG� IRXQG� WKDW� WKH� HOLWH� LQQHU� FLUFOH� LV� DQ� LPSRUWDQW� SUHGLFWRU� RI�
LQQRYDWLRQ�� DQG� D� VWURQJHU� SUHGLFWRU� WKDQ� HLWKHU� OHDGHU� YDOXHV� RU� RUJDQL]DWLRQDO�
FRPSOH[LW\�� 5HVHDUFK� RQ� FRKRUWV� �D� JURXS� WKDW� VKDUHV� VRPH� H[SHULHQFH� WKDW�PD\�
KHOS� VKDUH� WKHLU� YDOXHV� DQG� SHUFHSWLRQV�� VXJJHVWHG� WKDW� FKDQJH� HPHUJHV� WKURXJK�
FRQIOLFW��:KHQ�QHZ�PHPEHUV�MRLQ�DQ�RUJDQL]DWLRQ��WKH�FOHDYDJH�EHWZHHQ�YHWHUDQV�
DQG� QHZFRPHUV� FUHDWHV� FRQIOLFW�� EXW� DOVR� WKH� SRWHQWLDO� IRU� FKDQJH� �0F1HLO� DQG�
7KRPSVRQ�� ������� 7KHUHIRUH�� RUJDQL]DWLRQDO� GHPRJUDSK\� SURSRVHV� WKDW�
KHWHURJHQHLW\� DFURVV� FRKRUW� JURXSV� FUHDWHV� FRQIOLFW� DQG�RSSRUWXQLWLHV� IRU� FKDQJH��
DQG� KRPRJHQHLW\� ZLWKLQ� FRKRUW� JURXSV� EXLOGV� JUHDWHU� KDUPRQ\�� EXW� SRWHQWLDO�
QDUURZ�PLQGHGQHVV�RU�VWDJQDWLRQ��+DPEULFN�DQG�0DVRQ��������3IHIIHU����������

�
([LVWLQJ� PDQDJHPHQW� WHDP� GHPRJUDSKLF� VWXGLHV� KDYH� VKRZQ� WKDW� WKHVH�

WHDPV� GR� PDWWHU� LQ� RUJDQL]DWLRQDO� RXWFRPHV� �+DOHEOLDQ� DQG� )LQNHOVWHLQ�� ������
.HFN���������+RZHYHU��EHFDXVH�RI�WKH�FRQWUDGLFWRU\�UHVXOWV�DERXW�WKH�UHODWLRQVKLS�
EHWZHHQ�PDQDJHPHQW�WHDP�GHPRJUDSKLFV�DQG�RUJDQL]DWLRQDO�RXWFRPHV��&DUSHQWHU�
������� KDV� VXJJHVWHG� WKDW� ³LQFRQVLVWHQF\� DPRQJ� PDQDJHPHQW� WHDP�
GHPRJUDSKLFV�RXWFRPH� UHODWLRQVKLSV� VKRZQ� LQ� SULRU� ZRUN� PD\� SRLQW� WR� WKH�
SRVVLELOLW\� WKDW� LPSRUWDQW� PRGHUDWLRQ� RU� LQWHUYHQLQJ� YDULDEOHV� KDYH� EHHQ�
RYHUORRNHG�DQG�WKDW�VXFK�RPLVVLRQV�FUHDWH�RSSRUWXQLWLHV�IRU�IXUWKHU�UHVHDUFK´��

�
(QWUHSUHQHXULDO� WHDP� GHPRJUDSKLFV� DUH� LQWHUQDO� UHVRXUFHV� DIIHFWLQJ�

RUJDQL]DWLRQDO� RXWFRPHV� VXFK� DV� LQQRYDWLYHQHVV�� KRZHYHU�� DV� &DUSHQWHU� �������
VXJJHVWHG�WKH\�DUH�QRW�VXIILFLHQW�WR�SUHGLFW�RUJDQL]DWLRQDO�RXWFRPHV��7KH�UHVRXUFH�
GHSHQGHQF\� WKHRU\� RI� RUJDQL]DWLRQV� HPSKDVL]HV� WKH� LPSRUWDQFH� RI� H[WHUQDO�
UHVRXUFHV� DV� ZHOO� DV� LQWHUQDO� UHVRXUFHV� LQ� FRPSDQ\� SHUIRUPDQFH� �%DUQH\�� ������
3HWHUDI���������7KHUHIRUH��WKH�VWUDWHJLF�DFWLYLWLHV�WR�JDWKHU�H[WHUQDO�NQRZOHGJH�VXFK�
DV� HQYLURQPHQWDO� VFDQQLQJ� DQG� QHWZRUNLQJ� ZLWK� RWKHU� SDUWLHV� DOVR� LQIOXHQFH� WKH�
RUJDQL]DWLRQDO�RXWFRPHV�� �7KXV��HIIHFW�RI�HQYLURQPHQWDO�VFDQQLQJ�DQG�QHWZRUNLQJ�
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ZLWK�YDULRXV�VWDNHKROGHUV�ZLOO�EH�DQDO\]HG�DV�WKH�DFWLYLWLHV�WR�UHDFK�RXWVLGH�ZRUOG�
LQ�WKLV�VWXG\��

�
)LUPV� KDYH� WR� JDWKHU� LQIRUPDWLRQ� E\� VFDQQLQJ� DQG� FRQWUROOLQJ� WKHLU�

HQYLURQPHQWV� LQ� RUGHU� WR� DGDSW� WKH� FKDQJHV�� VXUYLYH� DQG� IORXULVK�� EHFDXVH�
HQYLURQPHQWV�FUHDWH�ERWK�WKUHDWV�DQG�RSSRUWXQLWLHV�IRU�ILUPV��+DPEULFN��������'DIW�
HW� DO�� ������� 6LQFH� WKH� HQYLURQPHQW� LV� IXOO� RI� XQVWDEOH� DQG� XQSUHGLFWDEOH� HYHQWV��
RUJDQL]DWLRQV� DUH� DIIHFWHG� IURP� WKH� HQYLURQPHQW� PRUH� WKDQ� DQ\� RWKHU� IDFWRUV�
�'XQFDQ�� ������� <HW�� WKH� SURFHVVHV� RI� VFDQQLQJ� DQG� LQWHUSUHWLQJ� HQYLURQPHQWDO�
FKDQJHV�SURYLGH�WKH�H[WHUQDO�LQWHOOLJHQFH�IRU�WKH�SHRSOH�ZKR�KDYH�WKH�DXWKRULW\�IRU�
GHFLVLRQ�PDNLQJ�LQ�RUGHU�WR�IRUPXODWH�VWUDWHJLHV�DQG�LPSOHPHQW�WKHP�VXFFHVVIXOO\�
�(OHQNRY�� ������� $FFRUGLQJ� WR� $XVWHU� DQG� &KRR� �������� PDQDJHUV� IXQFWLRQ� DV�
³LQIRUPDWLRQ�SURFHVVLQJ�V\VWHPV´�WKDW�UHFHLYH�LQIRUPDWLRQ��GLUHFW�LWV�IORZ�DQG�WDNH�
DFWLRQ�EDVHG�RQ� LQIRUPDWLRQ� LQFRUSRUDWHG� EHFDXVH� RI� D� XQLTXH� DFFHVV� WR� H[WHUQDO�
LQIRUPDWLRQ� DQG� DQ� DOO�HPEUDFLQJ� DFFHVV� WR� LQWHUQDO� LQIRUPDWLRQ�� ,Q� WHUPV� RI�
LQQRYDWLYHQHVV��PDQDJHUV�FDQ�XVH� WKHVH�VLJQDOV�DV�D�VWDUWLQJ�SRLQW� WR� LQQRYDWH�IRU�
QHZ� SURGXFWV�VHUYLFHV� RU� SURFHVVHV�� WR� HQWHU� LQWR� QHZ� PDUNHWV�� WR� FKDQJH� WKH�
FXOWXUH� RI� WKHLU� RUJDQL]DWLRQV� RU� WKH\� PD\� XVH� WKHVH� VLJQDOV� WR� PDNH� VWUDWHJLF�
PRYHPHQWV� LQ�RUGHU� WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH��7KHUHIRUH�� LW� LV�QRW�VWUDQJH� WR�
H[SHFW�D�UHODWLRQVKLS�EHWZHHQ�HQYLURQPHQWDO�VFDQQLQJ�DQG�LQQRYDWLYHQHVV��
�

(PSLULFDOO\�� SUHYLRXV� VWXGLHV� UHYHDOHG� WKDW� WKHUH� LV� D� SRVLWLYH� UHODWLRQVKLS�
EHWZHHQ�HQYLURQPHQWDO�VFDQQLQJ�DQG�LQQRYDWLYHQHVV��H�J��+XUOH\�DQG�+XOW��������
&ULFN�DQG�-RQHV��������+HQQHNH�DQG�/�WKMH���������,Q�+HQQHNH�DQG�/�WKMH���������
LW�ZDV�PHQWLRQHG�WKDW�WKH�SRVLWLYH�HIIHFWV�RI�HQYLURQPHQWDO�VFDQQLQJ�RQ�WKH�YHQWXUH�
WHDP¶V� SURGXFW� LQQRYDWLYHQHVV� HVSHFLDOO\� DUH� DVVXPHG� WR� EH� GXH� WR� WKH� WHDP¶V�
DZDUHQHVV� RI� WHFKQRORJLFDO� DQG�PDUNHW� RSSRUWXQLWLHV��0DUNHW�UHODWHG� LQIRUPDWLRQ�
SURYLGHV� LQVLJKW� LQWR� SRWHQWLDO� QHHGV� RI� FXVWRPHUV��0RUHRYHU�� WHFKQRORJ\� UHODWHG�
HQYLURQPHQWDO� VFDQQLQJ� LOOXPLQDWHV� SRWHQWLDO� IXWXUH� WUHQGV� WKDW� PD\� UHVXOW� LQ�
VLJQLILFDQW� SURGXFW� LQQRYDWLRQ�� 7KXV�� FRPELQLQJ� PDUNHW� DQG� WHFKQRORJ\� UHODWHG�
VFDQQLQJ� DFWLYLWLHV� HQDEOHV� WHDPV� WR� LGHQWLI\� DQG� DGGUHVV� SRWHQWLDO� FRPSHWLWLYH�
RSSRUWXQLWLHV��,Q�IDFW��LQ�.KDQ�DQG�0DQRSLFKHWZDWWDQD���������LW�ZDV�K\SRWKHVL]HG�
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WKDW�H[WHQVLYH�XVH�RI�PHWKRGV�IRU�HQYLURQPHQWDO�VFDQQLQJ�VKRXOG�EH�D�IHDWXUH�RI�WKH�
LQQRYDWLYH�ILUP���

�
$QRWKHU� LPSRUWDQW� YDULDEOH� WKDW� ZLOO� EH� ORRNHG� IRU� LQ� WKLV� VWXG\� LV�

QHWZRUNLQJ� HIIHFWV��2UJDQL]DWLRQV�ZKHWKHU� ODUJH�RU� VPDOO�� FDQ�FRYHU� RQO\� SDUW�RI�
WKHLU�YDOXH�FKDLQ�DQG�GHSHQG�KHDYLO\�RQ� WKHLU�HQYLURQPHQW� �3IHIIHU�DQG�6DODQFLN��
�������7KH\�KDYH�OLPLWHG�FDSDFLWLHV�LQ�WHUPV�RI�UHVRXUFHV��WKHUHIRUH��WKH\�RXWVRXUFH�
FHUWDLQ� SDUWV� RI� WKH� YDOXH� FKDLQ� DQG� WUDQVDFW� ZLWK� RWKHU� HFRQRPLF� DFWRUV� KDYLQJ�
FRPSOHPHQWDU\�DVVHWV��([WHUQDO�OLQNDJHV�KDYH�DQ�LPSRUWDQW�UROH�LQ�WKH�DFTXLVLWLRQ�
RI� WKHVH� DVVHWV� DQG� LGHQWLILFDWLRQ� RI� LQQRYDWLYH� RSSRUWXQLWLHV�� +DNDQVVRQ� DQG�
6QHKRWD� ������� UHIHUUHG� WR� WKLV�QHHG�IRU�HVWDEOLVKLQJ�H[WHUQDO�QHWZRUNV�E\�VD\LQJ�
³QR�FRPSDQ\�LV�DQ�LVODQG´�DQG�WKH\�GHILQHG�QHWZRUN�DV�³WKH�ZHE�RI�UHODWLRQVKLSV�RI�
DQ�RUJDQL]DWLRQ�ZLWK�LGHQWLILDEOH�FRXQWHUSDUWV´���
�

)LUPV� DUH� HPEHGGHG� LQ� VRFLRHFRQRPLF� QHWZRUNV� FRQVLVWLQJ� RI� ORQJ�WHUP�
ZHEV� RI� UHODWLRQVKLSV� ZLWK� FXVWRPHUV�� VXSSOLHUV�� ILQDQFLHUV�� XQLYHUVLWLHV�� WUDGH�
DVVRFLDWLRQV��HWF���*UDQRYHWWHU���������7KHLU�VWUDWHJLF�DFWLRQV�WDNH�SODFH�ZLWKLQ�WKH�
IUDPHZRUN� RI� WKHVH� UHODWLRQVKLSV� �)OHWFKHU� DQG� +DUGLOO�� ������� )LUPV� HQWHU� LQWR�
UHODWLRQVKLSV�ZLWK�WKHVH�SDUWLHV�IRU�PDQ\�UHDVRQV��7KH�PRVW�LPSRUWDQW�UHDVRQ�LV�WR�
REWDLQ�LQIRUPDWLRQ�DQG�UHVRXUFHV�QHFHVVDU\�LQ�WKH�DGRSWLRQ�RU�GHYHORSPHQW�SURFHVV�
RI� LQQRYDWLRQ� �+HQGU\� HW� DO��� �������2UJDQL]DWLRQDO� OHDUQLQJ� WKHRU\� VXJJHVWV� WKDW�
H[WHUQDO�LQWHJUDWLRQ�DQG�ERXQGDU\�OHDUQLQJ�H[SDQVLRQ�HIIRUWV��IRU�LQVWDQFH��EULQJLQJ�
LQ�NQRZOHGJH�IURP�RXWVLGH�WKH�RUJDQL]DWLRQ��HQDEOH�ILUPV�WR�H[SORUH�QHZ�WKHRU\�LQ�
XVH��$UJ\ULV�DQG�6FKRQ��������DQG�NQRZOHGJH�ZKLFK�IDFLOLWDWHV�UDGLFDO�LQQRYDWLRQ�
�6KX�HW�DO����������6RFLDO�FDSLWDO�WKHRU\�DOVR�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�UHODWLRQV�
ZKHUHE\� VRFLDO� FDSLWDO� FUHDWHV� D� FRQWH[W� IRU� VRFLDO� LQWHUDFWLRQV� DQG� IDFLOLWDWHV� WKH�
IRUPDWLRQ�RI�QHZ�OLQNDJHV��6SHQFH�HW�DO���������WR�ERRVW�LQQRYDWLYH�DFWLYLWLHV��

�
,Q�D�ZRUOG�ZKLFK�LV�H[SRVHG�WR�FKDQJHV�HYHU\�GD\��ILUPV�FDQ�QRW�UHO\�RQO\�

RQ�WKHLU�LQWHUQDO�FDSDELOLWLHV�WR�LQQRYDWH�LQ�RUGHU�WR�UHPDLQ�FRPSHWLWLYH��7KH\�KDYH�
WR� VFDQ� WKHLU� HQYLURQPHQW� FDUHIXOO\� DQG� EXLOG� IRUPDO� DQG� LQIRUPDO� VWUDWHJLF�
QHWZRUNV�RU� H[SDQG� WKH�H[LVWLQJ�RQHV�� ,Q� WKLV� VWXG\�� WKH� HIIHFW� RI� HQWUHSUHQHXULDO�
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WHDP� GHPRJUDSKLFV�� HQYLURQPHQWDO� VFDQQLQJ� DQG� QHWZRUNLQJ� HIIHFWV� RQ�
RUJDQL]DWLRQDO� LQQRYDWLYHQHVV� ZLOO� EH� LQYHVWLJDWHG� DV� LQWHUQDO� DQG� H[WHUQDO�
YDULDEOHV��UHVSHFWLYHO\��
�
����&RQWH[W�RI�WKH�6WXG\�
�

$FFRUGLQJ� WR� 6WDWH� 6WDWLVWLFV� ,QVWLWXWH� �',(�� ������� ������ RI� WKH� WRWDO�
QXPEHU�RI� ILUPV�DUH�GHVFULEHG�DV� VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV� LQ�7XUNLVK�
5HSXEOLF��7KHUHIRUH��WKH�IRFXV�LQ�WKLV�VWXG\�LV�WKH�VPDOO�DQG�PHGLXP�HQWHUSULVHV�LQ�
%XUVD� 2UJDQL]HG� ,QGXVWULDO� 6LWH�� 7KHUH� DUH� WKUHH� UHDVRQV� RI� WKLV� FKRLFH�� )LUVW��
VPDOOHU� ILUPV�DUH�PRUH�HDJHU� IRU�FKDQJHV�� WKHUHIRUH�� LW� LV�HDVLHU� WR�VHH� LQQRYDWLYH�
EHKDYLRUV��,Q�WKHLU�VWXG\��&KHQ�DQG�+DPEULFN��������VKRZHG�WKDW�VPDOO�DQG�ODUJH�
ILUPV�GLIIHU�GLVWLQFWO\�LQ�WKHLU�FRPSHWLWLYH�EHKDYLRUV��IRU�LQVWDQFH��VPDOO�ILUPV�ZHUH�
VKRZQ�WR�LQLWLDWH�FRPSHWLWLYH�FKDOOHQJHV�PRUH�DFWLYHO\�DQG�IDVW�WKDQ�ODUJH�ILUPV���

�
6HFRQG�� LQ� VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�� WKH�HIIHFW�RI�PDQDJHPHQW�

WHDP� FKDUDFWHULVWLFV� RQ� VWUDWHJLF� FKDQJH� VXFK� DV� LQQRYDWLYHQHVV� LV� OLNHO\� WR� EH�
VWURQJ�EHFDXVH�PDQDJHPHQW�WHDP�LQYROYHPHQW�LV�PRUH�LQWHQVLILHG�GXH�WR�VPDOO�VL]H�
DQG� IOH[LEOH� RUJDQL]DWLRQDO� VWUXFWXUHV� �%UXQQLQJH� HW� DO��� ������� )RU� LQVWDQFH��
JHQHUDOO\�� WKHUH�DUH�QR�VSHFLDO�GHSDUWPHQWV�IRU�PDUNHWLQJ�RU�SURGXFW�GHYHORSPHQW�
LQ� 60(V� DQG� HYHQ� LI� WKH\� H[LVW�� GHFLVLRQV� DUH�PDGH� XQGHU� WKH� LQIOXHQFH� RI� WRS�
PDQDJHPHQW��&RZOLQJ����������

�
7KLUG�� WKH\�KDYH� WR�VFDQ� WKH�HQYLURQPHQW�DQG�FRRSHUDWH�ZLWK�RWKHU�SDUWLHV�

PRUH� WKDQ� WKH� ODUJHU� ILUPV�� LQ� RUGHU� WR� OHDUQ� PRUH� DQG� RYHUFRPH� WKH� UHVRXUFH�
GHILFLHQFLHV� LQ� WKHLU� FRPSDQLHV�� 5RWKZHOO� ������� H[SODLQHG� WKLV� QHHG� DV� ³6PDOO�
ILUPV�� VSHFLILFDOO\�� KDYH� D� UHODWLYH� ODFN� RI� LQQRYDWLRQ�VSHFLILF� UHVRXUFHV� DQG�
H[SHUWLVH��7KXV�� WKH\�KDYH� WR�REWDLQ� WKHP�IURP�H[WHUQDO�VRXUFHV� WKURXJK�VWUDWHJLF�
QHWZRUNV�DQG�DV�D�UHVXOW��WKH�LQWHUDFWLYH�FKDUDFWHU�RI�LQQRYDWLRQ�LQ�WKHLU�FDVH�LV�HYHQ�
PRUH�LQWHQVH´��

�
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)LUPV� WKDW� SDUWLFLSDWH� WR� WKLV� VWXG\� DUH� IURP� GLIIHUHQW� LQGXVWULHV� VXFK� DV�
WH[WLOH�� DXWRPRWLYH�� FKHPLFDOV�� LQIRUPDWLRQ� WHFKQRORJLHV��PHWDO�UXEEHU�SDFNDJLQJ��
FRQVWUXFWLRQ�� SULQWLQJ�� KHDWLQJ�FRROLQJ� V\VWHPV�� ORJLVWLFV� DQG� FRQVXOWDQF\��
$FFRUGLQJ� WR� &KHQ� DQG� +DPEULFN� �������� XVLQJ� D� VLQJOH� LQGXVWU\� UHVWULFWV� WKH�
FKRLFH�RI�DQDO\WLFDO�PHWKRGV�DQG�VWDWLVWLFDO�VLJQLILFDQFH��7KLV�SHUVSHFWLYH�KDV�EHHQ�
VXSSRUWHG� E\� UHVHDUFK� ILQGLQJV� �&RRO� DQG� 6FKHQGHO�� ������+DWWHQ�� 6FKHQGHO� DQG�
&RRSHU��������DQG�WKHUHIRUH�WKH�UDWLRQDOH�IRU�D�PXOWLSOH�LQGXVWU\�VWXG\��

�
7KH�UHDVRQ�IRU�FKRRVLQJ�RQO\�RQH�LQGXVWULDO�VLWH�ZDV�WKH�JURZLQJ�HPSLULFDO�

HYLGHQFHV�RI�UHJLRQDO�FRQFHQWUDWLRQ�RI�LQQRYDWLRQ�DFWLYLW\��$FFRUGLQJ�WR�&DPDJQL�
DQG�&DSHOOR���������ORFDO�HPEHGGHGQHVV�ZLWKLQ�D�JHRJUDSKLFDO�FOXVWHU�RU�PLOLHX�RI�
LQQRYDWLYH� ILUPV� PD\� EH� RI� FUXFLDO� LPSRUWDQFH� IRU� WKH� LQQRYDWLYHQHVV� DQG�
FRPSHWLWLYH� FDSDFLW\� RI� 60(V� LQ� WHUPV� RI� DFFHVV� WR� LQQRYDWLYH� LGHDV�� QHZ�
WHFKQRORJLHV� DQG� UDQJH� RI� EHQHILWV� REWDLQHG� WKURXJK� WKH� UHJLRQDO� QHWZRUNV�� 7KH�
UHDVRQ�RI� WKLV� LGHD� LV� WKH� IDYRUDEOH� FRQGLWLRQV� IRU� NQRZOHGJH� H[FKDQJH�� ,Q� RWKHU�
ZRUGV� ORFDOL]DWLRQ� LV� FRQGXFWLYH� WR� LQQRYDWLRQ� EHFDXVH� FOXVWHULQJ� DQG� SUR[LPLW\�
FUHDWH� DQ� HQYLURQPHQW�ZKHUH� LQWHUGHSHQGHQW� NQRZOHGJH� EDVHV� FDQ� EH� H[FKDQJHG�
WKURXJK�D�YDULHW\�RI�UHODWLRQVKLSV�EDVHG�RQ�WUXVW��3DWUXFFR���������
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����,QQRYDWLYHQHVV�
�

,W�LV�QHFHVVDU\�IRU�ILUPV�WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH�IRU�ORQJ�WHUP�VXFFHVV�
DQG�VXUYLYDO�DQG�WKLV�FDQ�EH�DFKLHYHG�E\�EHLQJ�LQQRYDWLYH��'HVKSDQGH�DQG�)DUOH\�
�������������2UJDQL]DWLRQV�GLYHUVLI\��DGDSW�DQG�HYHQ� UHLQYHQW� WR� ILW� WKH�FKDQJLQJ�
FRQGLWLRQV� RI� WKH� WHFKQRORJ\�DQG� WKH�PDUNHW� WKURXJK� LQQRYDWLRQ�ZKLFK� UHVXOWV� LQ�
WKH� VHOI�UHQHZDO� RI� WKH� RUJDQL]DWLRQ� �1RQDND� DQG� <DPDQRXFKL�� ������� 7KLV�
SURFOLYLW\� WR� LQQRYDWLRQ� LV� UHIHUUHG� WR� DV� LQQRYDWLYHQHVV� LQ� 6DQWRV�9LMDQGH� HW� DO��
���������

�
2UJDQL]DWLRQDO�LQQRYDWLRQ�LV�D�SODQQHG�RUJDQL]DWLRQDO�FKDQJH��,QQRYDWLRQ�LV�

GLIIHUHG� IURP� RUJDQL]DWLRQDO� FKDQJH� E\� LWV� LQWHQWLRQDOLW\� RI� GLUHFW� EHQHILW� DQG�
QHZQHVV��:HVW�DQG�)DUU���������2UJDQL]DWLRQDO�LQQRYDWLRQ�LV�D�PHDQV�WR�LQWURGXFH�
FKDQJH� LQ� DQ� RUJDQL]DWLRQ� DV� LQ� WKH� DGRSWLRQ� RI� D� QHZ� SURGXFW�� QHZ� SURFHVV�
WHFKQRORJ\�� QHZ� VWUXFWXUH� RU� DGPLQLVWUDWLYH� V\VWHP�� SROLF\� RU� SURJUDP�
�'DPDQSRXU�� ������� /LNH� RUJDQL]DWLRQDO� FKDQJH�� VRPH� LQQRYDWLRQV� PD\� EH�
SHULSKHUDO� DQG� RQO\�PRGLI\� H[LVWLQJ� SURGXFWV� RU� SURFHVVHV�� RWKHU� LQQRYDWLRQV� DUH�
PRUH�UDGLFDO�DQG�DIIHFW�WKH�FRUH�RI�WKH�RUJDQL]DWLRQ��DV�LQ�LQQRYDWLRQV�WKDW�IRUFH�DQ�
RUJDQL]DWLRQ� WR� HQWHU� QHZ� PDUNHWV� DQG� GLYHUVLI\�� 'LYHUVLILFDWLRQ� LQYROYHV� WKH�
GHYHORSPHQW� RI� QHZ� SURGXFWV� RU� VHUYLFHV� WKDW� IUHTXHQWO\� UHTXLUHV� QHZ�
DGPLQLVWUDWLYH�� SURGXFWLRQ� RU� GLVWULEXWLRQ� WHFKQRORJLHV� �+DYHPDQ�� ������� DQG�
LQQRYDWLRQV� WKDW� LQWURGXFH� WKHVH� W\SHV� RI� FKDQJHV� DIIHFW� DQ� RUJDQL]DWLRQ¶V� FRUH�
VWUXFWXUH�DQG�GRPDLQ��)OLJVWHLQ�DQG�'DXEHU���������,QQRYDWLYHQHVV�GHVFULEHV�ILUPV�
WKDW� KDYH� SURSHQVLW\� IRU� FRQVWDQW� LQQRYDWLRQ� DV� GLVWLQJXLVKHG� IURP� LQQRYDWLRQ�
UHVHDUFK� WKDW� FRQFHQWUDWH� RQ� RQO\� WKH� DGRSWLRQ� DQG�RU� GLIIXVLRQ� RI� D� VLQJOH�
LQQRYDWLRQ����

�
� �
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,QQRYDWLRQV�DUH�DGRSWHG�RU�LPSOHPHQWHG�WR�HQKDQFH�SHUIRUPDQFH��WR�GHIHQG�
DJDLQVW�IDLOXUH�RU�WR�LPSURYH�RYHUDOO�HIILFLHQF\�WR�UHPDLQ�FRPSHWLWLYH��1HZ�SURFHVV�
RU� LQFUHPHQWDO� LQQRYDWLRQV� DUH� DVVRFLDWHG� ZLWK� KLJKHU� SURGXFWLYLW\�� LWV�
RUJDQL]DWLRQDO� GHVLJQ� DQG� VWUXFWXUH� UHIOHFWV� D� PLOHVWRQH� RI� FKDQJH� WKURXJK� WKH�
GHYHORSPHQW� RI� QHZ� SDWWHUQV� RI� FRQWURO� DQG� FRRUGLQDWLRQ� �$EHUQDWK\� DQG�
8WWHUEDFN����������

�
,QQRYDWLRQ� UHVHDUFK� UHIOHFWV� D� JUHDW� QXPEHU� RI� DSSURDFKHV� DQG� PHDVXUHV�

LQQRYDWLRQ� VXFK� DV� GLIIXVLRQ�� DGRSWLRQ� DQG� UDWHV� RI� LQQRYDWLRQ� DQG� SURSRVHG�
GHWHUPLQDQWV�RI� LQQRYDWLRQ� OLNH�VWUXFWXUDO�� LQFUHPHQWDO�YV�� UDGLFDO��E\�IRFXVLQJ�RQ�
GLIIHUHQW� W\SHV� RI� LQQRYDWLYHQHVV� VXFK� DV� SURGXFW�� SURFHVV��PDUNHW�� VWUDWHJLF� DQG�
EHKDYLRUDO� LQQRYDWLYHQHVV��0RVWO\�� KRZHYHU�� SURGXFW� LQQRYDWLYHQHVV�ZDV� XVHG� LQ�
RUGHU� WR� PHDVXUH� LQQRYDWLYH� FDSDELOLW\� RI� FRPSDQLHV� LQVWHDG� RI� RYHUDOO�
RUJDQL]DWLRQDO� LQQRYDWLYHQHVV�� $FFRUGLQJ� WR� :DQJ� DQG� $KPHG� �������� SURGXFW�
LQQRYDWLYHQHVV�XQGHUOLQHV�RQO\�WKH�RXWFRPH�RULHQWHG�LQQRYDWLYH�FDSDELOLW\�RI�ILUPV�
EXW�GRHV�QRW�JLYH�LPSRUWDQFH�WR�WKH�XQGHUO\LQJ�IDFWRUV��VXFK�DV�EHKDYLRUDO�FKDQJHV��
SURFHVV�LQQRYDWLRQ��PDUNHW�DQG�VWUDWHJLF�RULHQWDWLRQ�WRZDUGV�LQQRYDWLRQ��+RZHYHU��
WKHVH� XQGHUO\LQJ� IDFWRUV� DUH� HTXDOO\� LPSRUWDQW� GLPHQVLRQV� RI� RYHUDOO� LQQRYDWLYH�
FDSDELOLW\���

�
7KH�PXOWLSOH�ZD\V�RI�H[DPLQLQJ�LQQRYDWLRQ�LQ�SUHYLRXV�VWXGLHV�UHVXOWHG�LQ�

PXOWLSOH� DQG� LQFRQVLVWHQW� ILQGLQJV� DQG� WKH� FULWLFLVP� E\�'RZQV� DQG�0RKU� �������
WKDW�LQQRYDWLRQ�UHVHDUFK�ZDV�XQVWDEOH�DQG�FRXOGQ¶W�PDNH�D�FXPXODWLYH�FRQWULEXWLRQ�
WR� RUJDQL]DWLRQ� UHVHDUFK�� :DQJ� DQG� $KPHG� �������� WKHUHIRUH�� VFDQQHG� WKH�
LQQRYDWLYHQHVV�OLWHUDWXUH�DQG�GHFLGHG�WR�FRPELQH�ILYH�PDLQ�DUHDV�WKDW�GHWHUPLQH�DQ�
RUJDQL]DWLRQ¶V� RYHUDOO� LQQRYDWLYHQHVV� LQ� RUGHU� WR� GHYHORS� DQ� RUJDQL]DWLRQDO�
LQQRYDWLYHQHVV� FRQVWUXFW�� 7KHVH� ILYH� DUHDV� DUH� SURGXFW� LQQRYDWLYHQHVV�� PDUNHW�
LQQRYDWLYHQHVV�� SURFHVV� LQQRYDWLYHQHVV�� EHKDYLRUDO� LQQRYDWLYHQHVV� DQG� VWUDWHJLF�
LQQRYDWLYHQHVV�ZKLFK�ZHUH�VWXGLHG�E\�PDQ\�UHVHDUFKHUV�VHSDUDWHO\��7KHVH�VWXGLHV�
FDQ� EH� VHHQ� LQ� 7DEOH� ���� EHORZ�� %ULQJLQJ� DOO� H[LVWLQJ� SHUVSHFWLYHV� WRJHWKHU��
RUJDQL]DWLRQDO� LQQRYDWLYHQHVV� FDQ� EH� GHILQHG� DV� ³DQ� RUJDQL]DWLRQ¶V� RYHUDOO�
LQQRYDWLYH�FDSDELOLW\�RI� LQWURGXFLQJ�QHZ�SURGXFWV� WR� WKH�PDUNHW�� RU�RSHQLQJ�QHZ�
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PDUNHWV�� WKURXJK� FRPELQLQJ� VWUDWHJLF� RULHQWDWLRQ� ZLWK� LQQRYDWLYH� EHKDYLRU� DQG�
SURFHVV´��:DQJ�DQG�$KPHG���������
�
7DEOH������'LPHQVLRQV�RI�RUJDQL]DWLRQDO�LQQRYDWLYHQHVV��
$XWKRU� 3URGXFW� 0DUNHW� 3URFHVV� %HKDYLRXU� 6WUDWHJLF�
6FKXPSHWHU������� ;� ;� ;� � �
0LOOHU�DQG�)ULHVHQ������� ;� � ;� ;� ;�
&DSRQ�HW�DO�������� � ;� � � ;�
$YORQLWLV�HW�DO�������� ;� � ;� ;� ;�
6XEQDPDULDQ�DQG�
1LODNDQWD�������

� � ;� � �

+XUOH\�DQG�+XOW������� � � � ;� �
5DLQH\������� � � � ;� ;�
/\RQ�HW�DO�������� ;� � ;� � �
1RUWK�DQG�6PDOOERQH������� ;� ;� ;� ;� �
6RXUFH��:DQJ�DQG�$KPHG��������

�
$V� ZLOO� EH� GHVFULEHG� EHORZ�� WKHVH� ILYH� GLPHQVLRQV� DUH� LQWHU�OLQNHG��

(VSHFLDOO\�� SURGXFW� LQQRYDWLYHQHVV� DQG� PDUNHW� LQQRYDWLYHQHVV� DUH� LQWHU�WZLQHG��
3URGXFW�DQG�PDUNHW�LQQRYDWLYHQHVV�DUH�H[WHUQDOO\�IRFXVHG�DQG�PDUNHW�EDVHG��ZKLOH�
SURFHVV� DQG� EHKDYLRXU� LQQRYDWLYHQHVV� DUH� LQWHUQDOO\� IRFXVHG�� 6WUDWHJLF�
LQQRYDWLYHQHVV�� RQ� WKH� RWKHU� KDQG�� HPSKDVL]HV� DQ� RUJDQL]DWLRQ¶V� DELOLW\� WR� GHWHFW�
H[WHUQDO� RSSRUWXQLWLHV� LQ� D� WLPHO\� IDVKLRQ� DQG�PDWFK� H[WHUQDO� RSSRUWXQLWLHV� ZLWK�
LQWHUQDO�FDSDELOLWLHV�LQ�RUGHU�WR�VHUYH�LQQRYDWLYH�SURGXFWV�DQG�H[SORUH�QHZ�PDUNHWV�
RU�PDUNHW� VHFWRUV��7KHVH� ILYH�DVSHFWV� WRJHWKHU� UHSUHVHQW�DQ�RUJDQL]DWLRQ¶V�RYHUDOO�
LQQRYDWLYHQHVV��:DQJ�DQG�$KPHG���������,Q�RUGHU�WR�XQGHUVWDQG�WKH�RUJDQL]DWLRQDO�
LQQRYDWLYHQHVV�DV�D�ZKROH��GLPHQVLRQV�WKDW�IRUP�LW�ZLOO�EH�GHVFULEHG�LQ�IROORZLQJ�
VHFWLRQV��
�
�
�
�
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������3URGXFW�,QQRYDWLYHQHVV�
�
7KH� GHJUHH� RI� QHZQHVV� RI� D� SURGXFW� LV� PRVWO\� PHDVXUHG� E\� SURGXFW�

LQQRYDWLYHQHVV� �*ULIILQ���������7KH� LQQRYDWLYHQHVV�RI�D�QHZ�SURGXFW� LV� LPSRUWDQW�
IRU�VHYHUDO�UHDVRQV��,QQRYDWLYH�SURGXFWV�SUHVHQW�JUHDW�RSSRUWXQLWLHV�IRU�FRPSDQLHV�
LQ� WHUPV� RI� JURZWK� DQG� H[SDQVLRQ� LQWR� QHZ� DUHDV�� 6LJQLILFDQW� LQQRYDWLRQV� DOORZ�
FRPSDQLHV�WR�KROG�FRPSHWLWLYHO\�GRPLQDQW�SRVLWLRQV�DQG�JLYH�QHZFRPHUV�D�FKDQFH�
WR�JDLQ�D�IRRWKROG�LQ�WKH�PDUNHW��'DQQHHOV�DQG�.OHLQVFKPLGW����������

�
3URGXFW� LQQRYDWLYHQHVV� LV� PRVW� RIWHQ� UHIHUUHG� WR� DV� SHUFHLYHG� QHZQHVV��

QRYHOW\��RULJLQDOLW\�RU�XQLTXHQHVV�RI�SURGXFWV��+HQDUG�DQG�6]\PDQVNL���������7KH�
%RR]� $OOHQ� +DPLOWRQ� ������� W\SRORJ\�� WKH� PRVW� RIWHQ� XVHG� W\SRORJ\� IRU� QHZ�
SURGXFWV��FDWHJRUL]HV�WKLV�QHZQHVV�DORQJ�WZR�SHUVSHFWLYHV��QHZQHVV�WR�WKH�PDUNHW�
DQG�QHZQHVV�WR�WKH�GHYHORSLQJ�ILUP��/DQJHUDN�DQG�+XOWLQN��������H[SODLQHG�WKHVH�
WZR�SHUVSHFWLYHV�EULHIO\�LQ�WKHLU�VWXG\��$FFRUGLQJ�WR�WKHP��WKH�PDUNHW�SHUVSHFWLYH�
GUDZV�RQ� WKH�H[WDQW� OLWHUDWXUH�RQ� LQQRYDWLRQ�DGRSWLRQ�DQG�GLIIXVLRQ� WR�XQGHUVWDQG�
KRZ� FXVWRPHUV� SHUFHLYH� SURGXFW� QHZQHVV� E\� IRFXVLQJ� RQ� WKH� LPSDFW� RI� QHZ�
SURGXFW�DWWULEXWHV�RQ�FXVWRPHUV¶�GHFLVLRQV�WR�DGRSW��RQ�WKH�WLPLQJ�RI�WKH�DGRSWLRQ��
DQG�RQ� WKH�FKDQJH� LQ�HVWDEOLVKHG�EHKDYLRU�SDWWHUQV� WKDW� WKH�QHZ�SURGXFW�UHTXLUHV��
7KH� ILUP�SHUVSHFWLYH�GUDZV�RQ� WKH� OLWHUDWXUH�H[DPLQLQJ�RUJDQL]DWLRQ�HQYLURQPHQW�
UHODWLRQVKLSV� DQG� WKH� UHVRXUFH�� EDVHG� WKHRU\� RI� WKH� ILUP� IRFXVLQJ� RQ� QHZQHVV� DV�
IDPLOLDULW\� UHJDUGLQJ� WKH� LQWHUSOD\� EHWZHHQ� WKH� ILUP� DQG� LWV� HQYLURQPHQW� DQG� RQ�
QHZQHVV� DV� WKH� GHJUHH� RI� ILW� EHWZHHQ� WKH� QHZ� SURGXFW� DQG� WKH� ILUP¶V� H[LVWLQJ�
PDUNHWLQJ�RU�WHFKQRORJLFDO�UHVRXUFHV�DQG�FDSDELOLWLHV��

�
&RPELQLQJ� WKH� SHUVSHFWLYHV� DYDLODEOH� LQ� OLWHUDWXUH�� SURGXFW� LQQRYDWLYHQHVV�

FDQ�EH�GHILQHG�DV�³WKH�QRYHOW\�DQG�PHDQLQJIXOQHVV�RI�QHZ�SURGXFWV�LQWURGXFHG�WR�
WKH�PDUNHW�DW�D�WLPHO\�IDVKLRQ´��%\�WKLV�GHILQLWLRQ��SURGXFW�LQQRYDWLYHQHVV�FDQ�EH�
GLIIHUHQWLDWHG� IURP� RWKHU� LQQRYDWLYH� IDFWRUV� DQG� LW� FDQ� EH� UHJDUGHG� DV� DQ�
RXWVWDQGLQJ�GLPHQVLRQ��:DQJ�DQG�$KPHG����������
�
�
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������0DUNHW�,QQRYDWLYHQHVV�
�
0RVW� RI� WKH� WLPH��PDUNHW� LQQRYDWLYHQHVV� LV� KDQGOHG� WRJHWKHU�ZLWK� SURGXFW�

LQQRYDWLYHQHVV�DQG�RIWHQ�VWXGLHG�DV�SURGXFW�PDUNHW�LQQRYDWLYHQHVV��&RRSHU��������
0LOOHU�� ������� ,Q� IDFW�� LQ� VRPH� VWXGLHV� �H�J�� $OL� HW� DO��� ������� LQQRYDWLYHQHVV� LV�
FRQVLGHUHG�DV�D�PDUNHW�EDVHG�FRQVWUXFW�DQG�GHILQHG�DV�WKH�XQLTXHQHVV�RU�QRYHOW\�RI�
WKH�SURGXFW�WR�WKH�PDUNHW��&RPSUHKHQVLYHO\��$QGUHZ�DQG�6PLWK��������GHVFULEHG�
WKH� PDUNHW� LQQRYDWLYHQHVV� DV� WKH� H[WHQW� WR� ZKLFK� WKH� DFWLRQV� WDNHQ� WR� PDUNHW� D�
SURGXFW��H�J��SDFNDJH�FKDQJHV��UHSUHVHQW�D�FRQVLGHUDEOH�GLIIHUHQFH�IURP�PDUNHWLQJ�
SUDFWLFHV� LQ� WKH� SURGXFW� FDWHJRU\�� &RQVLGHUDEOH� QRYHOW\� DOVR� KDV� EHHQ� XVHG� WR�
GHVFULEH� WKH� FUHDWLYLW\� RI� DGYHUWLVHPHQWV� �+DEHUODQG� DQG� 'DFLQ�� ������ DQG�
VROXWLRQV�WR�HYHU\GD\�EXVLQHVV�SUREOHPV��5D\�DQG�0H\HUV���������

�
6HSDUDWH� IURP� SURGXFW� LQQRYDWLYHQHVV�� PDUNHW� LQQRYDWLYHQHVV� FDQ� EH�

UHIHUUHG� DV� WKH� QHZQHVV� RI� DSSURDFKHV� WKDW� ILUPV� DGRSW� WR� HQWHU� DQG� H[SORLW� WKH�
WDUJHWHG�PDUNHW��)RU�VRPH�FRPSDQLHV��WKLV�PHDQV�HQWHULQJ�D�PDUNHW�RU�LGHQWLI\LQJ�D�
PDUNHW�QLFKH�DQG�RIIHULQJ�SURGXFWV�ZLWK� WKH�FXWWLQJ�HGJH� WHFKQRORJ\��)RU�RWKHUV��
WKLV�PD\�PHDQ�RIIHULQJ�WKH�FXUUHQW�SURGXFWV�E\�XVLQJ�QHZ�PDUNHWLQJ�SURJUDPPHV�
WR� SURPRWH� WKH� SURGXFWV� DQG� VHUYLFHV�� $V� LW� FDQ� EH� XQGHUVWRRG� IURP� ERWK�
DSSURDFKHV�� PDUNHW� LQQRYDWLYHQHVV� JLYHV� LPSRUWDQFH� WR� WKH� QRYHOW\� RI� PDUNHW�
RULHQWHG�DSSURDFKHV�ZKHUHDV�SURGXFW� LQQRYDWLYHQHVV� IRFXVHV�RQ�SURGXFW�QHZQHVV�
�:DQJ� DQG�$KPHG�� ������� +RZHYHU�� WKH\� DUH� LQHYLWDEO\� LQWHU�WZLQHG� EHFDXVH� D�
ILUP�FDQ�QRW�EH�IXOO\�VXFFHVVIXO�XQOHVV�LW�FRQVLGHUV�WKHVH�WZR�IDFWRUV�WRJHWKHU����
�
������3URFHVV�,QQRYDWLYHQHVV�
� �

3URFHVV�LQQRYDWLYHQHVV�LV�RIWHQ�FRQIXVHG�ZLWK�WHFKQRORJLFDO�LQQRYDWLYHQHVV�
DQG�HYDOXDWHG�DV�D�VXE�HOHPHQW�RI�WHFKQRORJLFDO�LQQRYDWLYHQHVV��:DQJ�DQG�$KPHG��
������� +RZHYHU�� LQ� IDFW�� LW� LV� PRUH� FRPSUHKHQVLYH� WKDQ� WHFKQRORJLFDO�
LQQRYDWLYHQHVV��7HFKQRORJLFDO�LQQRYDWLYHQHVV�WRRN�SODFH�LQ�$YORQLWLV�HW�DO���������
LQ� WZR� IRUPV�� 7HFKQRORJLFDO� LQQRYDWLRQ� FKDOOHQJHV� WKDW� WKH� FRPSDQ\� LV� IDFLQJ�
UHJDUGLQJ�LWV�UDZ�PDWHULDOV��PHWKRGV�RI�SURGXFWLRQ��PDFKLQHU\�DQG�HTXLSPHQW�DQG�



� ���

LQQRYDWLYHQHVV�RI�FRUH�PDFKLQHU\�LQGLFDWLQJ�WKH�UHOHYDQW�XSGDWHG�QHVV�RI�WKH�PDLQ�
PDFKLQHU\�LQ�XVH��6LPLODUO\��'DV�DQG�-RVKL��������GHILQHG�SURFHVV�LQQRYDWLYHQHVV�
DV� ³D� ILUP¶V� WHQGHQF\� WR� HQJDJH� LQ� DQG� VXSSRUW� QHZ� LGHDV�� H[SHULPHQWDWLRQ� DQG�
FUHDWLYLW\�IRU�WKH�GHYHORSPHQW�RI�QHZ�SURFHVVHV´��$V�WKH\�PHQWLRQHG��PXFK�RI�WKLV�
SURFHVV� LQQRYDWLYHQHVV� LV� IDFLOLWDWHG� E\� WKH� DSSOLFDWLRQ� RI� HQJLQHHULQJ�� UHVHDUFK��
WHFKQLFDO� H[SHUWLVH� DQG� LQGXVWU\� NQRZOHGJH� WR� DFKLHYH�FRPSHWHQFLHV� LQ� WKH� ODWHVW�
WHFKQRORJLHV�DQG�SURGXFWLRQ�PHWKRGV��DQG�WKH�GHYHORSPHQW�RI�DGYDQFHG�SURFHVVHV��
2QH� WKLQJ� PLVVLQJ� LQ� WKHVH� GHILQLWLRQV� LV� WKH� QHZ� PDQDJHPHQW� DSSURDFKHV� WKDW�
VKRXOG� EH� LQFOXGHG� LQ� SURFHVV� LQQRYDWLYHQHVV� EHFDXVH� FRPSDQLHV� EULQJ�
LQQRYDWLYHQHVV�QRW�RQO\�WR�WKH�SURFHVVHV�LQ�WHFKQLFDO�SDUW�EXW�DOVR�WR�WKH�SURFHVVHV�
LQ� DGPLQLVWUDWLYH� SDUW� RU� RUJDQL]DWLRQDO� VWUXFWXUH� RI� WKHLU� FRPSDQLHV�� 7KHUHIRUH��
SURFHVV�LQQRYDWLYHQHVV�LV�GHILQHG�DV�LQ�:DQJ�DQG�$KPHG��������LQ�WKLV�UHVHDUFK���

�
3URFHVV� LQQRYDWLYHQHVV� FDSWXUHV� WKH� LQWURGXFWLRQ� RI� QHZ� SURGXFWLRQ�

PHWKRGV�� QHZ�PDQDJHPHQW� DSSURDFKHV�� DQG� QHZ� WHFKQRORJ\� WKDW� FDQ� EH� XVHG� WR�
LPSURYH� SURGXFWLRQ� DQG� PDQDJHPHQW� SURFHVVHV�� 3URFHVV� LQQRYDWLYHQHVV� LV�
LPSHUDWLYH� LQ� RYHUDOO� LQQRYDWLYH� FDSDELOLW\�� LQ� WKDW� DQ� RUJDQL]DWLRQ¶V� DELOLW\� WR�
H[SORLW� WKHLU� UHVRXUFHV� DQG� FDSDELOLWLHV�� DQG� PRVW� LPSRUWDQWO\�� WKH� DELOLW\� WR�
UHFRPELQH� DQG� UHFRQILJXUH� LWV� UHVRXUFHV� DQG� DELOLWLHV� WR�PHHW� WKH� UHTXLUHPHQW� RI�
FUHDWLYH�SURGXFWLRQ�LV�FULWLFDO�WR�RUJDQL]DWLRQDO�VXFFHVV��
� �
������%HKDYLRUDO�,QQRYDWLYHQHVV�
� �

%HKDYLRUDO� LQQRYDWLYHQHVV� ZDV� GHVFULEHG� DV� WKH� VXVWDLQHG� EHKDYLRUDO�
FKDQJH��RU�LQ�RWKHU�ZRUGV��WKH�EHKDYLRUDO�FRPPLWPHQW��RI�WKH�RUJDQL]DWLRQ�WRZDUGV�
LQQRYDWLRQ� �$YORQLWLV� HW� DO��� ������ DQG� LW� ZDV� UHIOHFWHG� E\� WKH� IUHTXHQF\� RI�
VXEPLVVLRQ�RI� SURSRVDOV� IRU� WKH� LQWURGXFWLRQ�RI�QHZ� WHFKQRORJLFDO� LQQRYDWLRQV� LQ�
WKH�ILUP��WKH�DWWLWXGH�RI�WKH�ILUP¶V�PDQDJHUV�WRZDUGV�WKH�DGRSWLRQ�DQG�LQVWDOODWLRQ�
RI�LPSRUWDQW�WHFKQRORJLFDO�LQQRYDWLRQV�DQG�ODVWO\��WKH�NLQG�RI�PDQDJHULDO�UHVSRQVH�
WR�D�SRVVLEOH�DGRSWLRQ�RI�DQ�LPSRUWDQW�LQQRYDWLRQ�E\�PDLQ�FRPSHWLWRUV��,QGLYLGXDOV�
DQG� WHDPV� FDQ� DOVR� VKRZ� EHKDYLRUDO� LQQRYDWLYHQHVV� E\� VKRZLQJ� ZLOOLQJQHVV� DQG�
DGDSWLQJ�WR�FKDQJH��+XUW�HW�DO���������/RYHODFH�HW�DO������������
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�
%HKDYLRUDO� LQQRYDWLYHQHVV� H[SUHVVHG� WKURXJK� LQGLYLGXDOV�� WHDPV� DQG�

PDQDJHPHQW� LV� QHFHVVDU\� WR� FUHDWH� DQ� LQQRYDWLYH� FXOWXUH�� WKH� RYHUDOO� LQWHUQDO�
UHFHSWLYLW\� WR� QHZ� LGHDV� DQG� LQQRYDWLRQ�� 7KLV� LV� ZK\� +XUOH\� DQG� +XOW� �������
GHILQHG� LQQRYDWLYHQHVV� DV� WKH� QRWLRQ� RI� RSHQQHVV� WR� QHZ� LGHDV� DV� DQ� DVSHFW� RI� D�
ILUP¶V�FXOWXUH�DQG�LQQRYDWLYHQHVV�RI�WKH�FXOWXUH�DV�D�PHDVXUH�RI�WKH�RUJDQL]DWLRQ¶V�
RULHQWDWLRQ�WRZDUG�LQQRYDWLRQ��7KLV�GHILQLWLRQ�LV�DOVR�FRQVLVWHQW�ZLWK�=DOWPDQ�HW�DO��
��������VLQFH�WKH\�DOVR�VXJJHVWHG�WKDW�³RSHQQHVV�WR�LQQRYDWLRQ´�LV�WKH�FULWLFDO�SDUW�
RI� WKH� LQLWLDWLRQ� VWDJH� RI� LQQRYDWLRQ� SURFHVV�� $FFRUGLQJ� WR� WKHP�� RSHQQHVV� WR�
LQQRYDWLRQ�LV�GHWHUPLQHG�E\�ZKHWKHU�WKH�PHPEHUV�RI�DQ�RUJDQL]DWLRQ�DUH�ZLOOLQJ�WR�
FRQVLGHU� WKH� DGRSWLRQ� RI� RU� DUH� UHVLVWDQW� WR� LQQRYDWLRQ� �+XUOH\� DQG�+XOW�� �������
7DMHGGLQL�HW�DO��������SURSRVHG�WKH�IROORZLQJ�GHILQLWLRQ�RI�LQQRYDWLYHQHVV�LQ�WKHLU�
UHVHDUFK�EXLOGLQJ�RQ�WKH�ZRUN�RI�0F'RQDOG����������

�
³7KH�ZLOOLQJQHVV�DQG�DELOLW\�WR�DGRSW��LPLWDWH�RU�LPSOHPHQW�QHZ������
WHFKQRORJLHV��SURFHVVHV�DQG�LGHDV�DQG�FRPPHUFLDOL]H�WKHP�LQ�RUGHU�WR��
RIIHU�QHZ��XQLTXH�SURGXFWV�DQG�VHUYLFHV�EHIRUH�PRVW�FRPSHWLWRUV��7KLV��
ZLOOLQJQHVV�LV�EDVHG�RQ�D�ILUP¶V�FXOWXUH�LQ�WHUPV�RI�YDOXHV�DQG�EHOLHIV��

���������LQ�WKH�RUJDQL]DWLRQ�´�
�

$V� LW� FDQ� EH� VHHQ� IURP�SUHYLRXV� VWXGLHV�� EHKDYLRUDO� LQQRYDWLYHQHVV� LV� WKH�
PDMRU�IDFWRU�WKDW�XQGHUOLQHV�LQQRYDWLYH�RXWFRPHV�DQG�LQQRYDWLYH�FXOWXUH�VHUYHV�DV�D�
FDWDO\VW� RI� LQQRYDWLRQV��ZKLOH� ODFN� RI� LW� DFWV� DV� D� EDUULHU� LQ� IURQW� RI� LQQRYDWLRQV�
�:DQJ�DQG�$KPHG���������
��
������6WUDWHJLF�,QQRYDWLYHQHVV�
� �

6WUDWHJLF� LQQRYDWLYHQHVV� GLGQ¶W� WDNH� PXFK� DWWHQWLRQ� DV� WKH� RWKHU�
LQQRYDWLYHQHVV� IDFWRUV� LQ� OLWHUDWXUH�� 7KH� DXWKRUV� WKDW� JLYH� SODFH� WR� VWUDWHJLF�
LQQRYDWLYHQHVV� LQ� WKHLU� VWXGLHV� RQO\� LQFOXGH� RQH� RU� WZR� LWHPV� LQ� WKHLU�
LQQRYDWLYHQHVV�FRQVWUXFWV�DERXW�VWUDWHJLF�LQQRYDWLYHQHVV��)RU�LQVWDQFH��$YORQLWLV�HW�
DO�� ������� FRQVLGHUHG� IXWXUH� LQYHVWPHQWV� LQ� QHZ�PDFKLQHU\� DQG� HTXLSPHQW�� QHZ�
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SURGXFWLRQ� PHWKRGV� DQG� QHZ� UDZ� PDWHULDOV� DV� PDQLIHVWHG� VWUDWHJLF� LQQRYDWLRQ�
LQWHQWLRQV��0LOOHU�DQG�)ULHVHQ���������RQ�WKH�RWKHU�KDQG��LQFOXGHG�WKH�LWHPV�³5LVN�
WDNLQJ� E\� NH\� H[HFXWLYHV� RI� WKH� ILUP� LQ� VHL]LQJ� DQG� H[SORULQJ� FKDQF\� JURZWK�
RSSRUWXQLWLHV´� DQG� ³6HHNLQJ� RI� XQXVXDO�� QRYHO� VROXWLRQV� E\� VHQLRU� H[HFXWLYHV� WR�
SUREOHPV�YLD�WKH�XVH�RI�LGHD�PHQ��EUDLQVWRUPLQJ��HWF�´�WR�PHDVXUH�LQQRYDWLYHQHVV��
+RZHYHU�� VWUDWHJLF� LQQRYDWLYHQHVV� LV� PRUH� WKDQ� WKDW� DQG� LW� LV� HTXDOO\� LPSRUWDQW�
VLQFH�LW�FDQ�WDNH�D�ILUP�IURP�ERWWRP�DQG�FDUU\�WR�WRS�SRVLWLRQV�E\�FDUHIXO�WDFWLFV���
� �

0DUNLGHV� ������� GHILQHG� VWUDWHJLF� LQQRYDWLRQ� DV� ³D� IXQGDPHQWDO�
UHFRQFHSWXDOL]DWLRQ� RI� ZKDW� WKH� EXVLQHVV� LV� DOO� DERXW� WKDW�� LQ� WXUQ�� OHDGV� WR� D�
GUDPDWLFDOO\�GLIIHUHQW�ZD\�RI�SOD\LQJ�WKH�JDPH�LQ�DQ�H[LVWLQJ�EXVLQHVV´��$FFRUGLQJ�
WR�KLP��VWUDWHJLF�LQQRYDWLRQ�WDNHV�SODFH�ZKHQ�D�FRPSDQ\�LGHQWLILHV�JDSV�LQ�LQGXVWU\�
SRVLWLRQLQJ�� JRHV� DIWHU� WKHP� DQG� WKH� JDSV� JURZ� WR� EHFRPH� D� QHZ�PDVV� PDUNHW��
:KDW�KH�PHDQW�E\�JDSV� LV� WKDW����QHZ�FXVWRPHU� VHJPHQWV�HPHUJLQJ�RU� FXVWRPHU�
VHJPHQWV�WKDW�WKH�H[LVWLQJ�FRPSHWLWRUV�LJQRUH�����QHZ�FXVWRPHU�QHHGV�HPHUJLQJ��RU�
H[LVWLQJ� FXVWRPHU� QHHGV� WKDW� FXUUHQW� ULYDOV� GR� QRW� VHUYH� ZHOO�� ��� QHZ� ZD\V� RI�
SURGXFLQJ�� GHOLYHULQJ�� RU� GLVWULEXWLQJ� H[LVWLQJ� �RU� QHZ�� SURGXFWV� RU� VHUYLFHV� WR�
H[LVWLQJ� �RU� QHZ�� FXVWRPHU� VHJPHQWV�� 7KHVH� JDSV� WHQG� WR� FRPH� RXW� IRU� YDULRXV�
UHDVRQV��VXFK�DV�FKDQJLQJ�FXVWRPHU�WDVWHV�DQG�SUHIHUHQFHV��FKDQJLQJ�WHFKQRORJLHV�
RU�JRYHUQPHQW�SROLFLHV��DQG�VR�RQ���
� �

([WHQGHGO\�� VWUDWHJLF� LQQRYDWLRQ�ZDV� GHILQHG� E\�%HVDQNR� HW� DO�� ������� DV�
WKH�GHYHORSPHQW�RI�QHZ�FRPSHWLWLYH�VWUDWHJLHV�WKDW�FUHDWH�YDOXH�IRU�WKH�ILUP��,Q�WKLV�
UHVHDUFK��EDVHG�RQ�WKH�VWXGLHV�LQ�OLWHUDWXUH��VWUDWHJLF�LQQRYDWLYHQHVV�ZLOO�EH�XVHG�WR�
PHDVXUH� DQ� RUJDQL]DWLRQ¶V� DELOLW\� WR�PDQDJH� DPELWLRXV� RUJDQL]DWLRQDO� REMHFWLYHV��
DQG� LGHQWLI\� D�PLVPDWFK�EHWZHHQ� WKHVH�JRDOV�DQG�H[LVWLQJ� UHVRXUFHV� WR� VWUHWFK�RU�
FRQWURO�OLPLWHG�UHVRXUFHV�FUHDWLYHO\�DV�LQ�:DQJ�DQG�$KPHG������������
� �
�
�
�
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���� (QWUHSUHQHXULDO� 7HDP�'HPRJUDSKLFV� %DVHG� RQ� 7RS�0DQDJHPHQW� 7HDP�
6WXGLHV�
� �

7KH�LPSDFW�RI�RUJDQL]DWLRQ�OHDGHUV�RQ�ILUP�SHUIRUPDQFH�KDV�EHHQ�GLVFXVVHG�
LQ�PDQ\�VWXGLHV�XS�WR�QRZ��6RPH�RI�WKHVH�VWXGLHV�DGRSWHG�WKH�YLHZ�WKDW�OHDGHUV�DUH�
SURGXFWV�RI�WKHLU�HQYLURQPHQWV�DQG�KDYH�OLWWOH�SRZHU�WR�FRQWURO�WKH�YDULRXV�IDFWRUV�
GHWHUPLQLQJ�RUJDQL]DWLRQDO�DFWLRQV��H�J��$OGULFK���������ZKHUHDV�RWKHUV�PHQWLRQHG�
WKDW� OHDGHUV� DUH�SRZHUIXO�GHFLVLRQ�PDNHUV�DIIHFWLQJ� WKH� IXWXUH�RI� WKHLU� ILUPV� �H�J��
:HLQHU�DQG�0DKRQH\���������%RWK�YLHZV�KDG�VRPH�WUXWK�LQ�WKHPVHOYHV��WKHUHIRUH�LW�
ZRXOG�EH�PRUH�DFFXUDWH�WR�WDNH�WKH�LGHD�WKDW�OHDGHUV�EHLQJ�WKH�SDUWLDOO\�FRQVWUDLQHG�
GHFLVLRQ�PDNHUV��DV�WKHLU�H[WHUQDO�HQYLURQPHQW�DOORZHG�WKHP�WR�GR�VR��ZKR�VKDSH�
DQG� PDQDJH� WKH� DFWLRQV� WKDW� WKHLU� RUJDQL]DWLRQV� ZLOO� WDNH� �%DQWHO� DQG� -DFNVRQ��
��������
�

7KH�FRUH� WKHRU\�DGRSWHG� LQ� WKLV� UHVHDUFK� LV�+DPEULFN�DQG�0DVRQ¶V��������
8SSHU� (FKHORQ� 3HUVSHFWLYH�� 7KLV� WKHRU\� LV� EDVHG� RQ� EDFNJURXQG� FKDUDFWHULVWLFV�
VXFK�DV�DJH��HGXFDWLRQ��WHQXUH��EDFNJURXQG�DQG�ILQDQFLDO�SRVLWLRQ�UDWKHU�WKDQ�EHLQJ�
EDVHG� RQ� SV\FKRORJLFDO� GLPHQVLRQV�� 7KH\� H[SODLQHG� WKH� UHDVRQ� RI� WKDW� LQ� WKUHH�
PDQQHUV��)LUVWO\��DFFRUGLQJ�WR�WKHP��WKH�FRJQLWLYH�EDVHV��YDOXHV�DQG�SHUFHSWLRQV�RI�
XSSHU� OHYHO�PDQDJHUV� DUH�QRW� FRQYHQLHQW� WR�PHDVXUH�VLQFH� WRS�H[HFXWLYHV� DUH�QRW�
TXLWH� ZLOOLQJ� WR� EH� LQFOXGHG� LQ� SV\FKRORJLFDO� EDWWHULHV� QHFHVVDU\� IRU� D� ZLGH�
UHVHDUFK�� 6HFRQGO\�� VRPH� RI� WKH� GHPRJUDSKLF� FKDUDFWHULVWLFV� VXFK� DV� WHQXUH� DQG�
IXQFWLRQDO� EDFNJURXQG� GR� QRW� KDYH� VLPLODU� SV\FKRORJLFDO� DQDORJV�� )LQDOO\�� WKH�
SUREDEOH�DSSOLFDWLRQ�RI�WKH�SHUVSHFWLYH�LQ�PDQDJHPHQW�VHOHFWLRQ�GHYHORSPHQW�DQG�
HVSHFLDOO\� LQ�FRPSHWLWRU�DQDO\VLV�ZRXOG�QHFHVVLWDWH�REYLRXV�GHPRJUDSKLF�GDWD�RQ�
PDQDJHUV���

�
)XUWKHU��8SSHU�(FKHORQV�3HUVSHFWLYH�LV�EDVHG�RQ�WKH�VWXG\�RI�WKH�HQWLUH�WRS�

PDQDJHPHQW�WHDP��ZKLFK�³LQFUHDVHV�WKH�SRWHQWLDO�VWUHQJWK�RI�WKH�WKHRU\�WR�SUHGLFW��
EHFDXVH�WKH�FKLHI�H[HFXWLYH�VKDUHV�WDVNV�DQG�WR�VRPH�H[WHQW��SRZHU�ZLWK�RWKHU�WHDP�
PHPEHUV´�� � 3DSDGDNLV� DQG� %DUZLVH� ������� VXSSRUWHG� +DPEULFN� DQG� 0DVRQ¶V�
DUJXPHQW�IRU�WKH�VWXG\�RI�PDQDJHPHQW�WHDPV�YHUVXV�WKH�&(2��7KH\�IRXQG�³VWURQJ�
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LQIOXHQFH� RI� WRS� PDQDJHPHQW� WHDPV� DV� D� ZKROH� RQ� VWUDWHJLF� GHFLVLRQ� PDNLQJ�
RSSRVHG�WR�WKH�&(2��

��
8SSHU� HFKHORQ� FKDUDFWHULVWLFV�� ZKLFK� DOVR� UHIHUUHG� DV� GHPRJUDSKLF�

FKDUDFWHULVWLFV� LQ� WKH� VWXG\�� DUH� GHILQHG� DV� DJH�� IXQFWLRQDO� WUDFN�� RWKHU� FDUHHU�
H[SHULHQFHV�� IRUPDO� HGXFDWLRQ�� VRFLRHFRQRPLF� EDFNJURXQG�� ILQDQFLDO�SRVLWLRQ�DQG�
JURXS� KHWHURJHQHLW\� �+DPEULFN� DQG� 0DVRQ�� ������� 7KH� WKHRU\� UHODWHV� WKHVH�
REVHUYDEOH� GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� WKH� WRS� PDQDJHPHQW� WHDPV� WR�
RUJDQL]DWLRQDO� SURFHVVHV� DQG� RXWFRPHV�� 0RUHRYHU�� WKH� ³WKHRU\� VWDWHV� WKDW�
RUJDQL]DWLRQDO�RXWFRPHV�FDQ�EH�SDUWLDOO\�SUHGLFWHG�IURP�PDQDJHULDO�EDFNJURXQGV´�
�+DPEULFN� DQG�0DVRQ�� ������ DQG� WKDW� H[HFXWLYHV�ZLOO�PDNH� GHFLVLRQV�DV� D� WHDP�
WKDW�DUH�FRQVLVWHQW�ZLWK�WKHLU�FRJQLWLYH�EDVH�RI�H[HFXWLYH�RULHQWDWLRQ��+DPEULFN�DQG�
0DVRQ��������.QLJKW� HW� DO��� �������7KH� FRJQLWLYH� EDVH� FRQVLVWV� RI� WZR�HOHPHQWV��
SV\FKRORJLFDO�FKDUDFWHULVWLFV�DQG�REVHUYDEOH�H[SHULHQFHV���

�
$� IXQGDPHQWDO� SULQFLSOH� RI� XSSHU� HFKHORQV� WKHRU\� LV� WKDW� REVHUYDEOH�

H[SHULHQFHV� VXFK� DV� GHPRJUDSKLF� PHDVXUHV� DUH� V\VWHPDWLFDOO\� UHODWHG� WR� WKH�
SV\FKRORJLFDO� DQG� FRJQLWLYH� HOHPHQWV� RI� H[HFXWLYH� RULHQWDWLRQ�� 8SSHU� HFKHORQV�
UHVHDUFK� HPSOR\V� WKH� XVH� RI� REVHUYDEOH� GHPRJUDSKLF� FKDUDFWHULVWLFV� DV� SUR[\�
PHDVXUHV�RI�H[HFXWLYH�RULHQWDWLRQ��.QLJKW�HW�DO����������

�
(QWUHSUHQHXULDO�WHDPV�ZKLFK�DUH�WKH�IRFXV�RI�SUHVHQW�VWXG\�FDQ�EH�WKRXJKW�

DV� WRS� PDQDJHPHQW� WHDPV� LQ� VPDOO� DQG� PHGLXP� HQWHUSULVHV�� 6LPLODU� WR� WRS�
PDQDJHPHQW�WHDPV��PRVW�GHILQLWLRQV�FRQVLGHU�HQWUHSUHQHXULDO�WHDPV�DV�FRPSULVLQJ�
RI�PHPEHUV�ZKR�KROG�VLJQLILFDQW�RZQHUVKLS�VWDNHV�LQ�WKH�YHQWXUH�DQG�RU�LQYROYHG�
LQ� VWUDWHJLF� GHFLVLRQ� PDNLQJ� �8FEDVDUDQ�� /RFNHWW�� :ULJKW�� 	� :HVWKHDG�� �������
(YLGHQFH�EDVHG�RQ�WKH�VXSHULRU�SHUIRUPDQFH�RI�YHQWXUHV�RZQHG�E\�HQWUHSUHQHXULDO�
WHDPV�UHODWLYH�WR�WKRVH�RZQHG�E\�D�VROR�HQWUHSUHQHXU�VXJJHVWV�WKDW�HQWUHSUHQHXULDO�
WHDPV� PDWWHU� DV� LQ� WRS� PDQDJHPHQW� WHDPV� �&RRSHU� 	� %UXQR�� ������ 5RXUH� 	�
0DLGLTXH�� ������ :HLQ]LPPHU�� ������� ,Q� FRQWUDVW� WR� WKH� WRS� PDQDJHPHQW� WHDP�
OLWHUDWXUH�� KRZHYHU�� WKH� VWXG\� RI� HQWUHSUHQHXULDO� WHDPV� KDV� EHHQ� FRQVWUDLQHG� E\�
PHWKRGRORJLFDO�SUREOHPV��)RU�LQVWDQFH��XQOLNH�WKH�HDUOLHU�VWXGLHV�EDVHG�RQ�SXEOLFO\�
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DYDLODEOH� GDWD� RQ� WKH� GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� WKH� WRS� PDQDJHPHQW� WHDP�
JRYHUQLQJ�ODUJH�HVWDEOLVKHG�ILUPV��VXFK�GDWD�RQ�HQWUHSUHQHXULDO�WHDP�PHPEHUV�DUH�
XQDYDLODEOH�� 7KHUHIRUH�� GHVSLWH� UHFRJQLWLRQ� RI� WKH� LPSRUWDQFH� RI� HQWUHSUHQHXULDO�
WHDP�FRPSRVLWLRQ��UHVHDUFK�LQ�WKH�DUHD�LV�VWLOO�LQ�LWV�LQIDQF\��:LWK�WKH�SUHVHQW�VWXG\��
DQ�LPSRUWDQW�FRQWULEXWLRQ�LV�DLPHG�WR�EH�GRQH�WR�WKH�H[LVWLQJ�OLWHUDWXUH��

�
8S�WR�QRZ��QXPHURXV�VWXGLHV�KDYH�IRXQG�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�

WKH� GHPRJUDSKLF� FRPSRVLWLRQ� RI� WKH� WRS� PDQDJHPHQW� WHDP� DQG� LQQRYDWLYHQHVV��
0DQ\� VWXGLHV� IRXQG� WKDW� \RXQJ�� VKRUW�WHQXUH� DQG� KLJKO\� HGXFDWHG� WHDPV� DUH�
UHODWLYHO\�PRUH�LQQRYDWLYH�LQGHSHQGHQW�RI�WKH�W\SH�RI�LQGXVWU\��%DQWHO�DQG�-DFNVRQ�
������2¶5HLOO\� DQG�)ODWW�� �������7RS�PDQDJHPHQW� WHDP�PHPEHUV¶�RUJDQL]DWLRQDO�
WHQXUH��RQ� WKH�RWKHU�KDQG��ZDV� IRXQG� WR�EH� VLJQLILFDQWO\�DVVRFLDWHG�ZLWK�VWUDWHJLF�
SHUVLVWHQFH�� RU� DEVHQFH� RI� FKDQJH� �)LQNHOVWHLQ� DQG�+DPEULFN�� ������ *ULPP� DQG�
6PLWK�� ������ :LHUVHPD� DQG� %DQWHO�� ������ �7KLV� FDQ� IXUWKHU� EH� QHJDWLYHO\�
DVVRFLDWHG� ZLWK� LQQRYDWLYHQHVV�� 7KHVH� VWXGLHV� GHPRQVWUDWHG� WKH� GLUHFW� HIIHFW� RI�
GHPRJUDSKLF�FKDUDFWHULVWLFV�RQ�LQQRYDWLYHQHVV���

�
:KHQ�WKH�HIIHFW�RI� WRS�PDQDJHPHQW� WHDP�KHWHURJHQHLW\�RQ� LQQRYDWLYHQHVV�

ZDV� LQYHVWLJDWHG�� WKH� FRQFOXVLRQV� ZHUH� IRXQG� WR� EH� FRQWUDGLFWRU\� �+DPEULFN��
�������7KHUH�DUH� VRPH�VWXGLHV�GHPRQVWUDWLQJ� WKH�EHQHILFLDO�HIIHFWV�ZKHUHDV� WKHUH�
DUH�RWKHUV�VKRZLQJ�WKH�QHJDWLYH�HIIHFWV�RI�WRS�PDQDJHPHQW�WHDP�KHWHURJHQHLW\���

�
)URP� WKH� SRVLWLYH� VLGH�� DV� D� VRXUFH� RI� EURDG� FRJQLWLYH� UHVRXUFHV�� WHDP�

KHWHURJHQHLW\�KDV�ORQJ�EHHQ�WKRXJKW�WR�HQKDQFH�FUHDWLYLW\�DQG�LQQRYDWLRQ��+RIIPDQ�
DQG� 0DLHU�� ������ %DQWHO� DQG� -DFNVRQ�� ������ -DFNVRQ�� ������� )RU� LQVWDQFH��
PDUNHWLQJ�LQQRYDWLRQV��VXFK�DV�$PHULFDQ�$LUOLQHV
�LQWURGXFWLRQ�RI�D�IUHTXHQW�IO\HU�
SURJUDP�LQ�WKH�HDUO\�����V��KDYH�EHHQ�DWWULEXWHG�WR�WRS�PDQDJHPHQW�WHDP�GLYHUVLW\�
�/DELFK���������&KDJDQWL�DQG�6DPEKDU\D��������VLPLODUO\�REVHUYHG�DQ�DVVRFLDWLRQ�
EHWZHHQ� WKH� IXQFWLRQDO�GLYHUVLW\�RI� WRS�PDQDJHPHQW� WHDPV� LQ� WREDFFR�FRPSDQLHV�
DQG�VWUDWHJLF�DGDSWDWLRQ��$FFRUGLQJ�WR�%DQWHO�DQG�-DFNVRQ���������WRS�PDQDJHPHQW�
WHDP�KHWHURJHQHLW\� LQ�HGXFDWLRQDO� OHYHO�DQG�IXQFWLRQDO�EDFNJURXQG�ZDV�SRVLWLYHO\�
UHODWHG� ZLWK� LQQRYDWLYHQHVV� LQ� D� ODUJH� VDPSOH� RI� EDQNV�� 7KH� ORJLF� EHKLQG� WKHVH�
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SRVLWLYH� HIIHFWV� FDQ� EH� EDVHG� RQ�+RIIPDQ� DQG�0DLHU� ������¶V� VWXG\� DV� GLYHUVLW\�
HQKDQFHV� WKH� EUHDGWK� RI� SHUVSHFWLYH�� FRJQLWLYH� UHVRXUFHV� DQG� RYHUDOO� SUREOHP�
VROYLQJ�FDSDFLW\�RI� WKH�JURXS��:LWK�D�EURDG�DUUD\�RI� LQIRUPDWLRQ�DQG�H[SHULHQFH��
GLYHUVH� WHDPV�FDQ�JHQHUDWH� D�ZLGHU� UDQJH�RI�RSWLRQV� WKDW� V\QHUJLVWLFDOO\�FRPELQH�
WKH�PHPEHUV
�RULHQWDWLRQV�ZKLOH�DYRLGLQJ�JURXSWKLQN�DQG�EHKDYLRUDO�LQHUWLD��-DQLV��
������ +DPEULFN�� ������� $W� WKH� VDPH� WLPH�� EHFDXVH� RI� LWV� GLYHUVLW\�� WKH�
KHWHURJHQHRXV� WHDP� PD\� H[SHULHQFH� LQWHUQDO� FRQIOLFW� DQG� VWUDLQV�� ZKLFK� FRXOG�
UHVXOW� LQ� VORZ� GHFLVLRQV�� ,W�PLJKW� IXUWKHU� EH� H[SHFWHG� WKDW� WKH� FRQIOLFW� WKDW� RIWHQ�
DFFRPSDQLHV� GLYHUVLW\� ZRXOG� LPSDLU� WKH� ILUP
V� DELOLW\� WR� ODXQFK� DFWLRQV� DW� DOO��
2YHUDOO��KRZHYHU��WKH�KHWHURJHQHRXV�WHDP�KDV�DFFHVV�WR�VXFK�ZLGH�UDQJLQJ�VWLPXOL�
DQG� KDV� VXFK� D� EURDG� SRWHQWLDO� UHSHUWRLUH� WKDW� LWV� DELOLW\� WR� FRQFHLYH� DQG� ODXQFK�
DFWLRQV�RQ�PDQ\�IURQWV� VKRXOG�RXWZHLJK� WKH�GDPSHQLQJ�HIIHFWV�RI� LQWHUQDO� VWUDLQV�
�+DPEULFN����������
�

)URP�WKH�QHJDWLYH�VLGH��RQ�WKH�RWKHU�KDQG��2¶5HLOO\�DQG�)ODWW��������IRXQG�
WKDW�ILUPV¶�LQQRYDWLRQ�ZDV�QHJDWLYHO\�UHODWHG�WR�WHDP�KHWHURJHQHLW\�LQ�ILUP�WHQXUH���
7KDW� LV� WR�VD\� WKDW� WKH� ORQJHU� WKH�RUJDQL]DWLRQDO� WHQXUH��PHDQ� WHQXUH�RI� WKH� WHDP��
SOXV�RQH�VWDQGDUG�GHYLDWLRQ��:LHUVHPD�DQG�%DQWHO���������WKH�PRUH�KRPRJHQHRXV�
WKH�WHDP�EHFRPHV�LQ�LWV�DFWLRQV��DQG�WKH�KHWHURJHQHRXV�GHPRJUDSKLFV�QR�ORQJHU�DUH�
D� PHDVXUH� RI� WKH� WHDP¶V� DFWLRQV� ZLWK� UHVSHFW� WR� SHUIRUPDQFH�� � 7KLV� ILQGLQJ� LV�
VLPLODU� ZLWK� )LQNHOVWHLQ� DQG� +DPEULFN� �������� ZKLFK� IRXQG� ORQJ�WHQXUH� WHDPV�
WHQGHG�WR�LPLWDWH�VWUDWHJLHV�LQ�OLQH�ZLWK�LQGXVWU\�WUHQGV��$V�VWDWHG�HDUOLHU��)HUULHU�HW�
DO����������.QLJKW�HW�DO���������DQG�6LPRQV�HW�DO���������IRXQG�WKDW�KHWHURJHQHRXV�
WHDPV�ZLOO�GHEDWH�DQG�DUH�OHVV�OLNHO\�WR�FRPH�WR�FRQVHQVXV�DERXW�VWUDWHJLF�UHVSRQVHV�
DQG�FDXVHV�RI�SRRU�SHUIRUPDQFH�WKDQ�KRPRJHQHRXV�WHDPV�DUH��7KLV�FDQ�EH�IXUWKHU�
UHODWHG�WR�LQQRYDWLYHQHVV���

�
����(QYLURQPHQWDO�6FDQQLQJ�
�

)LUPV� KDYH� WR� JDWKHU� LQIRUPDWLRQ� E\� VFDQQLQJ� DQG� FRQWUROOLQJ� WKHLU�
HQYLURQPHQWV� LQ� RUGHU� WR� DGDSW� WKH� FKDQJHV�� VXUYLYH� DQG� IORXULVK�� EHFDXVH�
HQYLURQPHQWV�FUHDWH�ERWK�WKUHDWV�DQG�RSSRUWXQLWLHV�IRU�ILUPV��+DPEULFN��������'DIW�
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HW� DO�� ������� 6LQFH� WKH� HQYLURQPHQW� LV� IXOO� RI� XQVWDEOH� DQG� XQSUHGLFWDEOH� HYHQWV��
RUJDQL]DWLRQV� DUH� DIIHFWHG� IURP� WKH� HQYLURQPHQW� PRUH� WKDQ� DQ\� RWKHU� IDFWRUV�
�'XQFDQ�� ������� <HW�� WKH� SURFHVVHV� RI� VFDQQLQJ� DQG� LQWHUSUHWLQJ� HQYLURQPHQWDO�
FKDQJHV�SURYLGH�WKH�H[WHUQDO�LQWHOOLJHQFH�IRU�WKH�SHRSOH�ZKR�KDYH�WKH�DXWKRULW\�IRU�
GHFLVLRQ�PDNLQJ�LQ�RUGHU�WR�IRUPXODWH�VWUDWHJLHV�DQG�LPSOHPHQW�WKHP�VXFFHVVIXOO\�
�(OHQNRY���������$FFRUGLQJ� WR�$XVWHU�DQG�&KRR���������PDQDJHUV�IXQFWLRQ�DV�DQ�
³LQIRUPDWLRQ�SURFHVVLQJ�V\VWHPV´�WKDW�UHFHLYH�LQIRUPDWLRQ��GLUHFW�LWV�IORZ�DQG�WDNH�
DFWLRQ�EDVHG�RQ� LQIRUPDWLRQ� LQFRUSRUDWHG� EHFDXVH� RI� D� XQLTXH� DFFHVV� WR� H[WHUQDO�
LQIRUPDWLRQ� DQG� DQ� DOO�HPEUDFLQJ� DFFHVV� WR� LQWHUQDO� LQIRUPDWLRQ�� 7R� EH� DEOH� WR�
H[SODLQ�WKH�QHHG�IRU�HQYLURQPHQWDO�VFDQQLQJ�LQ�PRUH�GHWDLO��LW�LV�QHFHVVDU\�WR�JLYH�
VRPH�LQIRUPDWLRQ�DERXW�HQYLURQPHQWDO�VHFWRUV�DQG�VWUDWHJLF�XQFHUWDLQW\��
�

$V� GHILQHG� E\� 'XQFDQ� �������� HQYLURQPHQW� LV� WKH� UHOHYDQW� SK\VLFDO� DQG�
VRFLDO� IDFWRUV� RXWVLGH� WKH� ERXQGDU\� RI� DQ� RUJDQL]DWLRQ� WKDW� DUH� FRQVLGHUHG�ZKLOH�
PDNLQJ�RUJDQL]DWLRQDO�GHFLVLRQV��$FFRUGLQJ�WR�%RXUJHRLV���������WKH�HQYLURQPHQW�
FDQ�EH�FRQFHSWXDOL]HG�DV�KDYLQJ�VHYHUDO�VHFWRUV� WKDW�H[LVW� LQ�WZR�OD\HUV��7KH�ILUVW�
OD\HU�FORVHVW� WR�RUJDQL]DWLRQ�KDV�GLUHFW� LPSDFWV�RQ�EXVLQHVV�VWUDWHJ\�DQG� LV�FDOOHG�
WDVN� HQYLURQPHQW�� 7KH� WDVN� HQYLURQPHQW� LQFOXGHV� HQYLURQPHQWDO� VHFWRUV� VXFK� DV�
FRPSHWLWRUV�� VXSSOLHUV� DQG� FXVWRPHUV� ZLWK� ZKLFK� WKH� RUJDQL]DWLRQV� KDYH� GLUHFW�
WUDQVDFWLRQV��7KH�VHFRQG��RXWHU��OD\HU�LV�FDOOHG�WKH�JHQHUDO�HQYLURQPHQW�DQG�UHIHUV�
WR�WKH�VHFWRUV�VXFK�DV�VRFLDO��GHPRJUDSKLF�DQG�HFRQRPLF�ZKLFK�LQGLUHFWO\�LPSDFWV�
WKH� RUJDQL]DWLRQ�� � 6HFWRUV� LQ� WKH� WDVN� DQG� JHQHUDO� HQYLURQPHQW� DUH� H[SHFWHG� WR�
LQIOXHQFH� VFDQQLQJ� DQG�RWKHU� LQIRUPDWLRQ� JDWKHULQJ� DFWLYLWLHV� VLQFH� WKH\� GLIIHU� LQ�
XQFHUWDLQW\�� 0RUHRYHU�� 0LOHV�� 6QRZ� DQG� 3IHIIHU� ������� WKHRUL]H� WKDW� PDQDJHUV�
UHVSRQG� EDVLFDOO\� ZKDW� WKH\� SHUFHLYH�� 6WUDWHJLF� DFWLRQV� GHSHQG� RQ� PDQDJHUV¶�
SHUFHSWLRQV� DQG� LQWHUSUHWDWLRQV� RI� WKH� HQYLURQPHQW� �6FKQHLGHU� DQG� 'H� 0H\HU��
������� ,I� WKH�PDWFK� EHWZHHQ�PDQDJHUV¶� SHUFHLYHG� HQYLURQPHQWDO� XQFHUWDLQW\� DQG�
WUXH�HQYLURQPHQWDO�YRODWLOLW\� LV�KLJK�� WKHQ� WKH�HFRQRPLF�SHUIRUPDQFH�RI�D� ILUP� LV�
DOVR� KLJK� �%RXUJHRLV�� ������� 7KHUHIRUH�� LW� LV� LPSRUWDQW� IRU� GHFLVLRQ� PDNHUV� WR�
QRWLFH� WKH� FKDQJHV� DQG� LQWHUSUHW� WKHP� FRUUHFWO\� LQ� RUGHU� WR� PDNH� WKH� QHHGHG�
DGMXVWPHQWV�WR�RUJDQL]DWLRQ¶V�VWUDWHJ\�RU�VWUXFWXUH��3IHIIHU�DQG�6DODQFLN�����������

�
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3HUFHLYHG� HQYLURQPHQWDO� XQFHUWDLQW\� LV� GHILQHG� DV� WKH� DEVHQFH� RI�
LQIRUPDWLRQ� DERXW� RUJDQL]DWLRQV�� DFWLYLWLHV� DQG� HYHQWV� LQ� WKH� HQYLURQPHQW� �+XEHU�
DQG�'DIW��������RU�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�RI�LQIRUPDWLRQ�QHFHVVDU\�WR�
SHUIRUP� D� WDVN� DQG� WKH� DPRXQW� RI� LQIRUPDWLRQ�ZKLFK� KDV� DOUHDG\� EHHQ� REWDLQHG�
�*DOEUDLWK�� �������+RZHYHU�� SHUFHLYHG� HQYLURQPHQWDO� FHUWDLQW\� E\� LWVHOI�GRHV� QRW�
UHVXOW�LQ�VFDQQLQJ�EHKDYLRXU��,I�WKH�H[WHUQDO�HYHQWV�DUH�QRW�FRQVLGHUHG�DV�LPSRUWDQW�
IRU�RUJDQL]DWLRQDO� SHUIRUPDQFH��PDQDJHUV�PD\�QRW� EH� LQWHUHVWHG� LQ� WKHP� �3IHIIHU�
DQG�6DODQFLN����������,QIRUPDWLRQ�IURP�LPSRUWDQW�VHFWRUV�RI�WKH�HQYLURQPHQW�PD\�
EHFRPH� D� VRXUFH� RI� FRPSHWLWLYH� DGYDQWDJH� �'XWWRQ� DQG� )UHHGPDQ�� ������� 'DIW��
6RUPXQHQ� DQG� 3DUNV� ������� DOVR� PHQWLRQHG� WKDW� SHUFHLYHG� VHFWRU� LPSRUWDQFH�
WUDQVODWHV� SHUFHLYHG� HQYLURQPHQWDO� XQFHUWDLQW\� LQWR� VWUDWHJLF� XQFHUWDLQW\��
(VVHQWLDOO\�� VWUDWHJLF� XQFHUWDLQW\� UHIOHFWV� WKH� VWUDWHJLF� YDOXH� RI� HQYLURQPHQWDO�
LQIRUPDWLRQ�IRU�RUJDQL]DWLRQDO�SHUIRUPDQFH���

�
7KH� FRPELQDWLRQ� RI� SHUFHLYHG� HQYLURQPHQWDO� XQFHUWDLQW\� DQG� VHFWRU�

LPSRUWDQFH�LV�H[SHFWHG�WR�JHQHUDWH�D�QHHG�IRU�PDQDJHUV�WR�VFDQ�HYHQWV�LQ�VHOHFWHG�
HQYLURQPHQWDO� VHFWRUV� �(OHQNRY�� ������� $V� GHVFULEHG� E\� +DPEULFN� ��������
HQYLURQPHQWDO� VFDQQLQJ� LV� WKH�PHDQV� WKURXJK�ZKLFK� PDQDJHUV� SHUFHLYH� H[WHUQDO�
HYHQWV�DQG�WUHQGV�DQG�LW�UHGXFHV�WKH�VWUDWHJLF�XQFHUWDLQW\��$FFRUGLQJ�WR�'DIW�HW�DO��
�������� H[HFXWLYHV� FDQ� OHDUQ� DERXW� HQYLURQPHQWDO� VHFWRUV� LQ� YDULRXV� ZD\V�� 7KH\�
PD\� VFDQ� WKH�HQYLURQPHQW� GLUHFWO\� RU� OHDUQ� IURP�RWKHU� LQ� WKH�RUJDQL]DWLRQ��7KH\�
PD\�LQFUHDVH�RU�GHFUHDVH�WKH�IUHTXHQF\�ZLWK�ZKLFK�WKH\�VFDQ��DQG�WKH\�PD\�VHOHFW�
LQIRUPDWLRQ� DPRQJ� LQIRUPDWLRQ� PRGHV� RU� FKDQQHOV�� 6FDQQLQJ� IUHTXHQF\� LV� WKH�
QXPEHU� RI� WLPHV� H[HFXWLYHV� UHFHLYH� GDWD� DERXW� HQYLURQPHQW� �+DPEULFN�� �������
6FDQQLQJ� PRGH�� RQ� WKH� RWKHU� KDQG�� LV� WKH� VRXUFH� RU� PHGLXP� WKURXJK� ZKLFK�
H[HFXWLYHV� OHDUQ� DERXW� WKH� HQYLURQPHQW�� 0RGH� FDQ� EH� FODVVLILHG� D� SHUVRQDO��
LPSHUVRQDO�� LQWHUQDO� RU� H[WHUQDO� VRXUFHV� �$JXLODU�� ������� 6LQFH� PDQDJHUV� KDYH�
OLPLWHG�WLPH�DQG�FDSDFLW\�WR�HYDOXDWH�WKH�DOO� LQIRUPDWLRQ�LQ�WKH�HQYLURQPHQW�� WKH\�
WHQG�WR�FKRRVH�DPRQJ�VFDQQLQJ�DOWHUQDWLYHV��,Q�WKLV�UHVHDUFK��PDUNHW��WHFKQRORJLFDO�
HQYLURQPHQW�DQG�SRWHQWLDO�LQYHVWRUV�ZHUH�FKRVHQ�WR�EH�LQVSHFWHG�DQG�IUHTXHQF\�RI�
VFDQQLQJ�ZLOO�EH�XVHG�DV�D�PHDVXUH�WR�XQGHUVWDQG�WKH�OHYHO�RI�ILUPV¶�HQYLURQPHQWDO�
VFDQQLQJ�DFWLYLWLHV���
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����1HWZRUNLQJ�
�

+LJK� OHYHO� RI�XQFHUWDLQW\� LQ� LQQRYDWLRQ�SURFHVV�� DVVRFLDWHG�ZLWK�FKDQJLQJ�
WHFKQRORJ\� DQG� FRPSHWLWLYHQHVV�� KDV� HQFRXUDJHG�PDQ\� ILUPV� WR� FRRSHUDWH� LQ� WKLV�
SURFHVV��2UJDQL]DWLRQV�ZKHWKHU� ODUJH�RU� VPDOO��FDQ�FRYHU�RQO\�SDUW�RI� WKHLU�YDOXH�
FKDLQ�DQG�GHSHQG�KHDYLO\�RQ�WKHLU�HQYLURQPHQW��3IHIIHU�DQG�6DODQFLN���������7KH\�
KDYH�OLPLWHG�FDSDFLWLHV�LQ�WHUPV�RI�UHVRXUFHV��WKHUHIRUH��WKH\�RXWVRXUFH�FHUWDLQ�SDUWV�
RI�WKH�YDOXH�FKDLQ�DQG�WUDQVDFW�ZLWK�RWKHU�HFRQRPLF�DFWRUV�KDYLQJ�FRPSOHPHQWDU\�
DVVHWV��([WHUQDO� OLQNDJHV�KDYH�DQ� LPSRUWDQW� UROH� LQ� WKH�DFTXLVLWLRQ�RI� WKHVH�DVVHWV�
DQG� LGHQWLILFDWLRQ� RI� LQQRYDWLYH� RSSRUWXQLWLHV�� +DNDQVVRQ� DQG� 6QHKRWD� �������
UHIHUUHG�WR�WKLV�QHHG�IRU�HVWDEOLVKLQJ�H[WHUQDO�QHWZRUNV�E\�VD\LQJ�³QR�FRPSDQ\�LV�
DQ�LVODQG´�DQG�WKH\�GHILQHG�QHWZRUN�DV�³WKH�ZHE�RI�UHODWLRQVKLSV�RI�DQ�RUJDQL]DWLRQ�
ZLWK�LGHQWLILDEOH�FRXQWHUSDUWV´���
� �

$OWKRXJK� PRVW� RI� WKH� VWXGLHV� HPSKDVLV� WKH� LQWHU�ILUP� QHWZRUNV� DV� WKH�
LQQRYDWLRQ�QHWZRUNV��WKH\�DUH�QRW�WKH�RQO\�PHDQV�RI�LQQRYDWLRQ��%HVLGHV�LQWHU�ILUP�
OLQNDJHV��UHODWLRQV�ZLWK�UHVHDUFK�LQVWLWXWLRQV��HGXFDWLRQ�LQVWLWXWLRQV�DQG�WHFKQRORJ\�
WUDQVIHU� FHQWHUV� DUH� QRUPDOO\� FRQVLGHUHG� LPSRUWDQW� DV�ZHOO�� ,Q� RUGHU� WR� JHW�PRUH�
EHQHILW��ILUPV�VKRXOG�EH�HPEHGGHG�LQ�VRFLRHFRQRPLF�QHWZRUNV�FRQVLVWLQJ�RI�ORQJ�
WHUP�ZHEV�RI�UHODWLRQVKLSV�ZLWK�FXVWRPHUV��VXSSOLHUV��ILQDQFLHUV��XQLYHUVLWLHV��WUDGH�
DVVRFLDWLRQV��HWF���*UDQRYHWWHU���������7KHLU�VWUDWHJLF�DFWLRQV�WDNH�SODFH�ZLWKLQ�WKH�
IUDPHZRUN� RI� WKHVH� UHODWLRQVKLSV� �)OHWFKHU� DQG� +DUGLOO�� ������� )LUPV� HQWHU� LQWR�
UHODWLRQVKLSV� ZLWK� WKHVH� SDUWLHV� IRU� PDQ\� UHDVRQV�� 0RVW� LPSRUWDQW� UHDVRQ� LV� WR�
REWDLQ�LQIRUPDWLRQ�DQG�UHVRXUFHV�QHFHVVDU\�LQ�WKH�DGRSWLRQ�RU�GHYHORSPHQW�SURFHVV�
RI� LQQRYDWLRQ� �+HQGU\� HW� DO��� �������2UJDQL]DWLRQDO� OHDUQLQJ� WKHRU\� VXJJHVWV� WKDW�
H[WHUQDO�LQWHJUDWLRQ�DQG�ERXQGDU\�OHDUQLQJ�H[SDQVLRQ�HIIRUWV��IRU�LQVWDQFH��EULQJLQJ�
LQ�NQRZOHGJH�IURP�RXWVLGH�WKH�RUJDQL]DWLRQ��HQDEOH�ILUPV�WR�H[SORUH�QHZ�WKHRU\�LQ�
XVH��$UJ\ULV�DQG�6FKRQ��������DQG�NQRZOHGJH�ZKLFK�IDFLOLWDWHV�UDGLFDO�LQQRYDWLRQ�
�6KX�HW�DO�����������

�
$UQGW�DQG�6WHUQEHUJ��������VXJJHVWHG� WKDW�60(V�VKRXOG�FRRSHUDWH�GXULQJ�

WKH� LQQRYDWLRQ� SURFHVV� IRU� WKH� UHGXFWLRQ� RI� XQFHUWDLQWLHV� DQG� FRVWV�� IRU� WKH�
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LQFUHDVLQJ�IOH[LELOLW\�WRZDUGV�FKDQJLQJ�PDUNHW�FRQGLWLRQV��+LJK�OHYHO�RI�QHWZRUNV�
FUHDWHV� D� V\QHUJ\� WR� LQGXFH� LQQRYDWLYH� DFWLYLWLHV� DQG� DOVR� DIIHFWV� LQQRYDWLYHQHVV�
SRVLWLYHO\��%HFDXVH�WKH�LPSRUWDQFH�RI�QHWZRUNLQJ�LQ�WKH�LQQRYDWLRQ�SURFHVV�PDNHV�
LW�FOHDU��WKDW�QHWZRUNLQJ�LV�DQ�HVVHQWLDO�PHDQV�RI�NQRZOHGJH�H[FKDQJH���

�
,Q�OLWHUDWXUH��WKHUH�DUH�WZR�W\SHV�RI�OLQNDJHV��YHUWLFDO�OLQNDJHV�DQG�KRUL]RQWDO�

OLQNDJHV��9HUWLFDO�OLQNDJHV�JHQHUDOO\�RFFXU�LQ�WKH�YDOXH�FKDLQ�RI�FRPSDQLHV�LQ�WKH�
IRUP�RI�FROODERUDWLRQV�ZLWK�FXVWRPHUV�DQG�VXSSOLHUV��3ULPDU\�EHQHILWV�IURP�YHUWLFDO�
OLQNDJHV�DUH�SURMHFW�FRVW�UHGXFWLRQ��ULVN�VKDULQJ�DQG�WLPHOLQHVV��7LGG��%HVVDQW�DQG�
3DYLWW�� �������9HUWLFDO� OLQNDJHV� DUH� DVVRFLDWHG�ZLWK� UHODWLYHO\� OHVV� LQQRYDWLYH� DQG�
PRUH� SUHGLFWDEOH� QHZ� SURGXFW� SURMHFWV� DV� RSSRVHG� WR� PRUH� LQQRYDWLYH��
XQSUHGLFWDEOH�SURMHFWV��(LVHQKDUGW�DQG�7DEUL]L���������+RUL]RQWDO� OLQNDJHV�DUH� WKH�
FROODERUDWLRQ�RI�ILUPV�ZLWK�WKHLU�FRPSHWLWRUV��UHVHDUFK�LQVWLWXWHV�RU�XQLYHUVLWLHV�DQG�
SXEOLF� DJHQFLHV�� $V� RSSRVHG� WR� YHUWLFDO� OLQNDJHV�� KRUL]RQWDO� OLQNDJHV� HQDEOH� WKH�
ILUP� WR� UHDFK�D�ZLGH� UDQJH�RI�FRPSOHPHQWDU\�NQRZ�KRZ� �7LGG�HW� DO��� �������)RU�
LQVWDQFH�� 5	'� DFWLYLWLHV� FDUULHG� RXW� ZLWK� XQLYHUVLWLHV� DUH� EHQHILFLDO� LQ� KHOSLQJ�
KLJK�WHFK�60(V�WR�DFFHVV�VWDWH�RI�WKH�DUW�WHFKQRORJ\�DQG�NQRZOHGJH��5RWKZHOO�DQG�
'RGJVRQ�� ������� 7KHUHIRUH�� WKH� SRVLWLYH� LPSDFW� RI� KRUL]RQWDO� OLQNDJHV� RQ� ILUP¶V�
LQQRYDWLYHQHVV�LV�VWURQJHU�WKDQ�WKDW�RI�YHUWLFDO�OLQNDJHV���
� �

)UHHO� ������� H[DPLQHG� WKH� UHODWLRQVKLS� EHWZHHQ� LQQRYDWLYHQHVV� DQG� HDFK�
FROODERUDWLRQ� W\SH� LQ� GHWDLO� LQ� KLV� SDSHU�� ,Q� RUGHU� WR� XQGHUVWDQG� WKH� HIIHFW� RI�
QHWZRUNLQJ� DFWLYLWLHV� ZLWK� HDFK� SDUW\� EHWWHU�� OLQNV� ZLWK� FXVWRPHUV�� VXSSOLHUV��
FRPSHWLWRUV��XQLYHUVLWLHV�DQG�SXEOLF�DJHQFLHV�ZLOO�EH�GHVFULEHG�LQ�K\SRWKHVHV�SDUW��
�
�
�
�
�
�
�
�
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����+\SRWKHVHV�
�
������(QWUHSUHQHXULDO�7HDP�'HPRJUDSKLFV�DQG�,QQRYDWLYHQHVV��
� �
� 7KH�HQWUHSUHQHXU�LV�WKH�SHUVRQ�ZKR�EHJLQV��RUJDQL]H�DQG�GHYHORS�WKH�ILUP��
+H�WULHV�WR�LQFUHDVH�SURGXFWLYLW\��WKURXJK�LQYHQWLRQ�DQG�LQQRYDWLRQ��6R��LQQRYDWLRQ�
LV�WKH�PDLQ�IHDWXUH�RI�HQWUHSUHQHXUVKLS�DQG�FUHDWLYLW\�LV�WKH�HQWUHSUHQHXU
V�QXFOHDU�
FKDUDFWHULVWLF��+H�KDV�WKH�SRWHQWLDO��WKH�GHVLUH�WR�SURPRWH�LQQRYDWLRQ��WKH�FDSDELOLW\�
WR�DFFHSW�SHUVRQDO� UHVSRQVLELOLW\�� WR�FUHDWH�D�YHQWXUH�DQG�ZLVK� WR� LQLWLDOL]H�KLJKHU�
SURMHFWV��:LUDWPR�DQG�:LEDZD���������
�

(QWUHSUHQHXULDO� WHDPV�� LQ� WKH� VDPH� PDQQHU�� FRPSULVH� RI� LQGLYLGXDOV� WKDW�
KDYH� SRZHU� DQG� DXWKRULW\� WR� PDNH� VWUDWHJLF� GHFLVLRQV� DQG� WKHUHIRUH� WR� GHYHORS�
VWUDWHJLHV� DLPLQJ� LQQRYDWLRQ�� 7KH� 8SSHU� (FKHORQ� 7KHRU\� GHQRWHG� WKDW� WRS�
PDQDJHPHQW�WHDPV�H[HUW�D�JUHDW�LQIOXHQFH�RQ�VWUDWHJLF�FKRLFH�LQ�WKHLU�RUJDQL]DWLRQV�
DQG� LW� ZDV� DUJXHG� WKDW� WKH� PDQDJHU¶V� FRJQLWLYH� EDVHV� DUH� WKH� PHQWDO� JXLGHOLQHV�
ZKLFK� VXSSRUW� WKHLU� GHFLVLRQV� DQG� ZKLFK� DFFRUGLQJO\� DIIHFW� WKH� UHVXOWV� LQ� WKHLU�
FRPSDQLHV����:LHUVHPD�DQG�%DQWHO��������)LQNHOVWHLQ�DQG�+DPEULFN����������

�
7KH� PDLQ� SULQFLSOH� GHVFULEHG� LQ� 8SSHU� (FKHORQ� 7KHRU\� LV� WKDW� WKH�

REVHUYDEOH�FKDUDFWHULVWLFV�RI�WHDPV�DUH�UHODWHG�WR�SV\FKRORJLFDO�DQG�FRJQLWLYH�WUDLWV��
:LWK�WKLV�DVVXPSWLRQ��WKH\�XVHG�FHUWDLQ�REVHUYDEOH�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�
WHDPV� LQ� SODFH� RI� FRJQLWLYH� EDVHV� DQG� YDOXHV� RI�PDQDJHUV�� 7KHUHIRUH�� WKH� WKHRU\�
PHQWLRQV� WKDW� WKHUH� LV� D� UHODWLRQVKLS� EHWZHHQ� GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� WRS�
PDQDJHPHQW� WHDPV� DQG� WKHLU� FRPSDQ\� UHVXOWV� �+DPEULFN� DQG� 0DVRQ�� ������
:LHUVHPD� DQG� %DQWHO�� ������ .QLJKW� HW� DO��� ������ &DQHOOD� HW� DO��� ������ &DPHOR�
2UGD]�HW�DO�����������

�
,Q� SUHYLRXV� VWXGLHV�� UHVHDUFKHUV� DSSURDFKHG� WR� WKH� WKHRU\� LQ� WZR� GLIIHUHQW�

SHUVSHFWLYHV��7KH�ILUVW�SHUVSHFWLYH�ORRNHG�IRU�WKH�GLUHFW�HIIHFW�RI�WKHVH�GHPRJUDSKLF�
FKDUDFWHULVWLFV�VXFK�DV�DJH��HGXFDWLRQ�DQG�WHQXUH�RI�WRS�PDQDJHPHQW�WHDP�PHPEHUV�
RQ� RUJDQL]DWLRQDO� UHVXOWV� DQG� GHFLVLRQV� �H�J��%DQWHO� DQG� -DFNVRQ�� ������2¶5HLOO\�



� ���

DQG�)ODWW�� ������6PLWK�HW� DO���������)LQNHOVWHLQ�DQG�+DPEULFN��������0LFKHO�DQG�
+DPEULFN��������.QLJKW�HW�DO����������7KH�VHFRQG�RQH�DQDO\]HG�WKH�HIIHFWV�RI�WHDP�
GLYHUVLW\�E\� ORRNLQJ�DW� WKH�GLVSHUVLRQ�RI�D�JURXSLQJ�RI�GHPRJUDSKLF�YDULDEOHV�RQ�
RUJDQL]DWLRQDO� UHVXOWV� �H�J��%DQWHO�� ������%DQWHO� DQG� -DFNVRQ�� ������+DPEULFN� HW�
DO���������:LHUVHPD�DQG�%DQWHO��������0XUUD\����������5HVXOWV�RI�WKH�VWXGLHV�ZLWK�
WKH� VHFRQG� DSSURDFK� ZHUH� FRQWUDGLFWRU\�� 6RPH� VWXGLHV� KDYH� IRXQG� SRVLWLYH�
DVVRFLDWLRQV� EHWZHHQ� GLYHUVLW\� DQG� RUJDQL]DWLRQDO� UHVXOWV� �%DQWHO� DQG� -DFNVRQ��
������� ZKHUHDV� VRPH� RWKHUV� KDYH� IRXQG� WKH� RSSRVLWH� �0XUQLQJKDQ� DQG� &RQORQ��
��������

�
:LWK�WKLV�UHVHDUFK��LW�LV�DLPHG�WR�FRQWULEXWH�WR�WKH�OLPLWHG�H[LVWLQJ�OLWHUDWXUH�

ZLWK� D� GLIIHUHQW� FRQWH[W�� ,Q� WKLV� VWXG\�� WKH� UHODWLRQVKLSV� EHWZHHQ� JHQGHU�
KHWHURJHQHLW\�� DYHUDJH� DJH�� DJH� KHWHURJHQHLW\�� DYHUDJH� RUJDQL]DWLRQDO� WHQXUH��
RUJDQL]DWLRQDO� WHQXUH� KHWHURJHQHLW\� DQG� DYHUDJH� OHYHO� RI� HGXFDWLRQ� LQ�
HQWUHSUHQHXULDO�WHDPV�DQG�RUJDQL]DWLRQDO�LQQRYDWLYHQHVV�ZLOO�EH�LQVSHFWHG�ZLWK�WKH�
IROORZLQJ�H[SODQDWLRQV�DQG�SURSRVHG�K\SRWKHVHV���
� �
��������*HQGHU�+HWHURJHQHLW\�

�
)RU�WKH�ODVW�IHZ�GHFDGHV��JHQGHU��DV�RQH�RI�WKH�GHPRJUDSKLF�YDULDEOHV��KDV�

GUDZQ� KHDY\� DWWHQWLRQ� IURP� PDQ\� UHVHDUFKHUV� GXH� WR� WKH� LQFUHDVLQJ� QXPEHU� RI�
ZRPHQ�HQWHULQJ�EXVLQHVV�OLIH�RU�RWKHU�RUJDQL]DWLRQV��6RPH�RI�WKH�UHVHDUFKHUV�KDYH�
ILQGLQJV�WKDW�VXSSRUW�WKH�JHQGHU�KHWHURJHQHLW\�LQ�JURXSV�ZKHUHDV�RWKHUV�RSSRVH�WKH�
LGHD�RI�JHQGHU�KHWHURJHQHLW\�DOOHJLQJ�WKDW�KRPRJHQHRXV�JURXSV�LQ�WHUPV�RI�JHQGHU�
SHUIRUP�EHWWHU��)RU�LQVWDQFH��+RIIPDQ�DQG�0DLHU��������UHSRUWHG�WKDW��PL[HG�VH[�
JURXSV� WHQGHG� WR�SURGXFH�KLJKHU�TXDOLW\� VROXWLRQV� WKDQ�GLG�DOO�PDOH�JURXSV��� DQG�
:RRG��������DOVR�VKRZHG�E\�D�PHWD�DQDO\VLV�WKDW�³PL[HG�JHQGHU�JURXSV�WHQGHG�WR�
SHUIRUP�EHWWHU� WKDQ�KRPRJHQHRXV�JHQGHU�JURXSV�´�.HQW� DQG�0F*UDWK� �������� RQ�
WKH� RWKHU� KDQG�� UHSRUWHG� WKDW� �VH[XDOO\� KRPRJHQHRXV� JURXSV� JHQHUDWHG� SURGXFWV�
ZKLFK�ZHUH�GHFLGHGO\�PRUH�RULJLQDO�WKDQ�WKRVH�IURP�KHWHURJHQHRXV�JURXSV���,Q�WKLV�
VWXG\�� WKH� LGHD� WKDW� JHQGHU� GLYHUVLW\� EULQJV� SRVLWLYH� RXWFRPHV� LQ� WHUPV� RI�
LQQRYDWLYHQHVV�ZLOO�EH�KHOG�VLQFH�ZRPHQ�DQG�PHQ�DUH�GLIIHUHQW�E\�WKHLU�QDWXUH�DQG�
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WKLV�ZLOO� UHIOHFW� WKH�SHUIRUPDQFH�RI� WKH� WHDP�SRVLWLYHO\��7KHUHIRUH�� LW� LV�SURSRVHG�
WKDW��
�
+��� 7KHUH� LV� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� JHQGHU� KHWHURJHQHLW\� RI�
HQWUHSUHQHXULDO�WHDP�DQG�LQQRYDWLYHQHVV��
�
��������$YHUDJH�$JH��

�
$V�ZDV�SURSRVHG�DQG�IRXQG�E\�PDQ\�UHVHDUFKHUV��PDQDJHPHQW�WHDP�\RXWK�

DIIHFWV� LQQRYDWLYH� DFWLYLWLHV� RI� WKH� FRPSDQLHV� SRVLWLYHO\� �&KLOG�� ������+DPEULFN�
DQG�0DVRQ��������%DQWHO�DQG�-DFNVRQ���������7KHUH�DUH�WKUHH�H[SODQDWLRQV�IRU�WKLV�
DVVRFLDWLRQ� LQ� WKH� OLWHUDWXUH�� )LUVW� RI� DOO�� LQ� KLV� VWXG\�� &KLOG� ������� IRXQG� WKDW�
\RXQJHU�PDQDJHUV�SRVVHVV�WKH�DELOLW\�WR�VSHQG�PRUH�SK\VLFDO�DQG�PHQWDO�HIIRUW�WR�
EULQJ�FKDQJH�WR�WKHLU�FRPSDQLHV��0RUHRYHU�� WKHLU�OHDUQLQJ�DELOLWLHV��UHDVRQLQJ�DQG�
PHPRU\� DUH� EHWWHU� WKDQ� ROGHU� PDQDJHUV� ZKLFK� KHOS� WKHP� WR� FRPH� XS� ZLWK� QHZ�
LGHDV�DQG�OHDUQ�QHZ�EHKDYLRUV��%RWZLQLFN��������%XUNH�DQG�/LJKW���������6HFRQG��
\RXQJHU�PDQDJHUV�WDNH�WKHLU�HGXFDWLRQ�ODWHU�WKDQ�ROGHU�PDQDJHUV��VR�WKHLU�WHFKQLFDO�
NQRZOHGJH� LV� EHWWHU� �%DQWHO� DQG� -DFNVRQ�� ������� )LQDOO\�� \RXQJHU� PDQDJHUV� DUH�
PRUH� HDJHU� WR� WDNH� ULVN\� DFWLRQV� WKDQ� ROGHU� PDQDJHUV� �9URRP� DQG� 3DKO�� ������
+DPEULFN� DQG� 0DVRQ�� ������� 7KH� UHDVRQ� IRU� ROGHU� PDQDJHUV� WR� DYRLG� ULVN\�
EHKDYLRUV� PLJKW� EH� WR� KDYH� ERWK� ILQDQFLDO� DQG� FDUHHU� VHFXULW\� VLQFH� WKHLU�
H[SHQGLWXUH� WUDLWV� DQG� H[SHFWDWLRQV� DERXW� UHWLUHPHQW� LQFRPH� DUH� HVWDEOLVKHG�
�&DUOVVRQ�DQG�.DUOVVRQ����������

�
$OWKRXJK�WKHVH�DUJXPHQWV�VHHP�ORJLFDO��\RXWKIXOQHVV�DOVR�KDYH�OLPLWDWLRQV�

RQ�LQQRYDWLYHQHVV��$FFRUGLQJ�WR�.LWFKHOO���������YHU\�\RXQJ�PDQDJHUV�PD\�EH�DW�
DQ�H[SORUDWRU\�VWDJH�RI�WKHLU�FDUHHUV�DQG�WKHUHIRUH��PD\�ODFN�WKH�VWDELOLW\�WR�PDNH�
ORQJ�WHUP�FRPPLWPHQW�RU�WKH�FUHGLELOLW\�WR�FKDPSLRQ�UDGLFDO�FKDQJHV��7DNLQJ�WKHVH�
WZR� RSSRVLWH� DUJXPHQWV� LQWR� DFFRXQW�� LW� FDQ� EH� GHGXFWHG� WKDW� WKH� UHODWLRQVKLS�
EHWZHHQ�HQWUHSUHQHXULDO�WHDP¶V�DJH�DYHUDJH�DQG�LQQRYDWLYHQHVV��ZKLOH�QHJDWLYH��LV�
FXUYLOLQHDU� DW� WKH� H[WUHPHV� �IRU� YHU\� \RXQJ� DQG� YHU\� ROG� HQWUHSUHQHXULDO� WHDPV���
%DVHG�RQ�WKHVH�GHWDLOHG�UHVHDUFK��IROORZLQJ�K\SRWKHVLV�ZLOO�EH�WHVWHG�LQ�WKLV�VWXG\��
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�
+��� 7KHUH� LV� D� QHJDWLYH� FXUYLOLQHDU� UHODWLRQVKLS� EHWZHHQ� DYHUDJH� DJH� RI�
HQWUHSUHQHXULDO�WHDP�DQG�LQQRYDWLYHQHVV��
�
��������$JH�+HWHURJHQHLW\�

�
:KHQ� WKH� HIIHFW� RI� DJH� KHWHURJHQHLW\� RQ� LQQRYDWLYHQHVV� LV� FRQFHUQHG��

FRQWUDGLFWRU\�YLHZV�FDQ�EH�IRXQG�EHWZHHQ�WKH�UHVHDUFKHUV��)URP�RQH�SRLQW�RI�YLHZ��
DJH� KHWHURJHQHLW\� LQFUHDVHV� WKH� LQQRYDWLYHQHVV� RI� WHDPV� EHFDXVH� GLIIHUHQW� DJH�
JURXSV�KDYH�GLIIHUHQW�DWWLWXGHV��YDOXHV�DQG�SHUVSHFWLYHV�GXH�WR�WKHLU�H[SHULHQFHV�RI�
GLIIHUHQW�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�HQYLURQPHQWV�DQG�HYHQWV�ZKLFK�ERRVW�JURXS�
FUHDWLYLW\� �(OGHU�� ������� )URP� WKH� RSSRVLWH� YLHZ��0F1HLO� DQG�7KRPSVRQ� �������
DQG�3IHIIHU��������PHQWLRQHG�LQ�WKHLU�VWXGLHV�WKDW�GLIIHUHQW�YDOXHV�DQG�DWWLWXGHV�RI�
DJH�FRKRUWV�FRXOG�OHDG�WR�KLJKHU�OHYHOV�RI�FRQIOLFW�ZKLFK�REVWUXFWV�WR�GHYHORS�JURXS�
FRKHVLYHQHVV� ZKLFK� LV� QHFHVVDU\� IRU� WHDPV� WR� GHFLGH� RQ� VWUDWHJLF� DFWLRQV� OLNH�
LQQRYDWLRQV�� ,Q� SUDFWLFH�� %DQWHO� DQG� -DFNVRQ� ������� WHVWHG� WKH� HIIHFW� RI� DJH�
KHWHURJHQHLW\� RQ� LQQRYDWLYHQHVV� LQ� EDQNLQJ� VHFWRU� DQG� IRXQG� QR� VLJQLILFDQW�
UHODWLRQVKLS�EHWZHHQ�WKHP��,Q�WKLV�VWXG\��WKH�K\SRWKHVLV�ZLOO�EH�WHVWHG�EDVHG�RQ�WKH�
VHFRQG�SHUVSHFWLYH��
�
+��� 7KHUH� LV� D� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� DJH� KHWHURJHQHLW\� RI�
HQWUHSUHQHXULDO�WHDP�DQG�LQQRYDWLYHQHVV��
�
��������$YHUDJH�2UJDQL]DWLRQDO�7HQXUH�

�
:KHQ� WKH� HIIHFW� RI� RUJDQL]DWLRQDO� WHQXUH� RQ� LQQRYDWLYHQHVV� LV� WDNHQ� LQWR�

DFFRXQW�� WKHUH�DUH� WZR�FRQWUDGLFWRU\�YLHZV�DERXW� WKH� LVVXH��+D\HV�DQG�$EHUQDWK\�
�������PHQWLRQHG�WKDW�D�PDQDJHU�ZKR�LV�ZRUNLQJ�LQ�D�SDUWLFXODU�FRPSDQ\�IRU�ORQJ�
\HDUV� FDQ�GHYHORS�NQRZOHGJH�RI� WKH� WHFKQRORJLFDO� WUHQGV�ZLWKLQ� WKH� LQGXVWU\� DQG�
WKLV�HQDEOHV�KLP�WR�EH�PRUH�RSHQ�WR�LQYHVWPHQWV�LQ�LQQRYDWLRQ�WKDW�DUH�QHFHVVDU\�WR�
FDSLWDOL]H� RQ� WKHVH� FKDQJHV�� 2Q� WKH� RWKHU� KDQG�� +DPEULFN� DQG� 0DVRQ� �������
SURSRVH�WKDW�PDQDJHUV�ZKR�KDYH�ZRUNHG�LQ�WKH�VDPH�FRPSDQ\�IRU�ORQJ�\HDUV�DUH�
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PRUH�OLNHO\�WR�IRFXV�RQ�WKHLU�H[LVWLQJ�SURGXFWV�DQG�PDUNHWV�UDWKHU�WKDQ�ORRNLQJ�IRU�
QHZ�RQHV��7KH�UHDVRQ�IRU�WKLV�DWWLWXGH�LV�H[SODLQHG�E\�%DQWHO�DQG�-DFNVRQ��������DV�
WKH�PDQDJHUV¶�SV\FKRORJLFDO� FRPPLWPHQW� WR� VWDWXV�TXR�DQG�DFFRUGLQJO\� WKH�QHHG�
IRU�LQIRUPDWLRQ�VHDUFK��,Q�WKH�VDPH�PDQQHU��DFFRUGLQJ�WR�%UXQQLQJH�HW�DO����������
RYHU� WLPH��PDQDJHUV�PD\�EHFRPH� LQVXODWHG� IURP�HQYLURQPHQWDO�DQG�SHUIRUPDQFH�
FKDQJHV�DQG�IDLO�WR�SHUFHLYH�DQG�UHDFW�WR�HQYLURQPHQWDO�DQG�RUJDQL]DWLRQDO�FKDQJHV��
7KXV�� EDVHG� RQ� WKHVH� WZR� DUJXPHQWV�� WKHUH� PXVW� EH� DQ� RSWLPXP� RUJDQL]DWLRQDO�
WHQXUH� LQ�RUGHU�IRU�HQWUHSUHQHXULDO� WHDP� WR�EH�PRUH� LQQRYDWLYH��7KHUHIRUH�� LQ� WKLV�
UHVHDUFK�� WKH� QHJDWLYH� FXUYLOLQHDU� UHODWLRQVKLS� �VLPLODU� ZLWK� DYHUDJH� DJH�� ZLOO� EH�
WHVWHG�E\�WKH�IROORZLQJ�K\SRWKHVLV��
�
+��� 7KHUH� LV� D� QHJDWLYH� FXUYLOLQHDU� UHODWLRQVKLS� EHWZHHQ� DYHUDJH� WHQXUH� RI�
HQWUHSUHQHXULDO�WHDP�DQG�LQQRYDWLYHQHVV��
�
��������2UJDQL]DWLRQDO�7HQXUH�+HWHURJHQHLW\�

�
$V�LQ�WKH�FDVH�RI�DJH�KHWHURJHQHLW\��FRKRUW�JURXSV�GHILQHG�E\�RUJDQL]DWLRQDO�

WHQXUH�DUH�OLNHO\�WR�EH�GLIIHUHQW�IURP�HDFK�RWKHU�ZLWK�UHVSHFW�WR�WKHLU�H[SHULHQFHV��
SHUVSHFWLYHV�� DWWLWXGHV� DQG� YDOXHV�� 7KHVH� GLIIHUHQFHV� PD\� LQIOXHQFH� WKH� WHDP� LQ�
SRVLWLYH�RU�QHJDWLYH�ZD\��+HWHURJHQHLW\�PD\�DGG�FRJQLWLYH�GLYHUVLW\�DQG�HQFRXUDJH�
GLVFXVVLRQ�ZKLFK�LQ�WXUQ�LQFUHDVHV�WKH�LQQRYDWLYHQHVV�RU�LW�PD\�FDXVH�FRQIOLFW�DQG�
REVWUXFW�FRPPXQLFDWLRQ�SURFHVV�EHWZHHQ�WKH�PHPEHUV�FUHDWLQJ�D�EDUULHU�LQ�IURQW�RI�
LQQRYDWLYHQHVV��.DW]��������3IHIIHU��������%DQWHO�DQG�-DFNVRQ���������,Q�WKLV�VWXG\��
WKH�QHJDWLYH�UHODWLRQVKLS�ZLOO�EH�WHVWHG��

�
+��� 7KHUH� LV� D� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� WHQXUH� KHWHURJHQHLW\� RI�
HQWUHSUHQHXULDO�WHDP�DQG�LQQRYDWLYHQHVV��
�
��������$YHUDJH�(GXFDWLRQ�/HYHO���

�
$�PDQDJHU¶V�IRUPDO�HGXFDWLRQDO�EDFNJURXQG�KDV�EHHQ�DFFHSWHG�DV�D�VLJQ�RI�

WKDW�SHUVRQ¶V�YDOXHV�DQG�FRJQLWLYH�DELOLWLHV�LQ�PDQ\�VWXGLHV��HJ��'DHOODQEDFK�HW�DO��
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������ +DPEULFN� DQG� 0DVRQ�� ������ %DQWHO� DQG� -DFNVRQ�� ������ .LPEHUO\� DQG�
(YDQLVNR�� ������ 5RJHUV� DQG� 6KRHPDNHU�� ������� 7KHVH� VWXGLHV� IRXQG� D� SRVLWLYH�
UHODWLRQVKLS� ZLWK� WRS� PDQDJHPHQW� WHDPV¶� DYHUDJH� HGXFDWLRQ� OHYHOV� DQG� WKHLU�
FRPPLWPHQW� WR� LQQRYDWLRQ�� VLQFH� WHDPV� KDYLQJ� KLJKHU� HGXFDWLRQ� OHYHOV� KDYH� DQ�
DELOLW\� WR� EULQJ� FUHDWLYH� VROXWLRQV� WR�PRUH� FRPSOH[� SUREOHPV� DQG� WKH\� DOVR� KDYH�
PRUH�UHFHSWLYH�DWWLWXGHV�WRZDUG�LQQRYDWLRQ��$V�D�UHVXOW��LW�LV�SURSRVHG�WKDW��
�
+��� 7KHUH� LV� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� DYHUDJH� HGXFDWLRQ� OHYHO� RI�
HQWUHSUHQHXULDO�WHDP�DQG�LQQRYDWLYHQHVV��
�
������(QYLURQPHQWDO�6FDQQLQJ�DQG�,QQRYDWLYHQHVV�
� �

,W� LV� REYLRXV� WKDW� WRGD\¶V� PDQDJHUV� IDFH� DQ� LQFUHDVLQJO\� FRPSOH[� DQG�
WXUEXOHQW� EXVLQHVV� HQYLURQPHQW�� %DVHG� RQ� D� VXUYH\� RI� ������ PDQDJHUV� LQ� ���
FRXQWULHV�E\�WKH�+DUZDUG�%XVLQHVV�5HYLHZ��.DQWHU��������LGHQWLILHG�D�KXJH�DUUD\�
RI�IRUFHV�RI�FKDQJH�LQFOXGLQJ�³JOREDOL]LQJ�PDUNHWV��LQVWDQWDQHRXV�FRPPXQLFDWLRQV��
WUDYHO� DW� WKH� VSHHG� RI� VRXQG�� SROLWLFDO� UHDOLJQPHQWV�� FKDQJLQJ� GHPRJUDSKLFV��
WHFKQRORJLFDO�WUDQVIRUPDWLRQV�LQ�ERWK�SURGXFWV�DQG�SURGXFWLRQ��FRUSRUDWH�DOOLDQFHV��
IODWWHQLQJ� RUJDQL]DWLRQ«´� DOO� RI�ZKLFK� DUH� VDLG� WR� FDXVH� WKH� WUDGLWLRQDO�ZDOOV� RI�
EXVLQHVV� ERXQGDULHV� WR� IDOO� GRZQ�� 7KH� PDQDJHUV� LQ� WKH� VXUYH\� SRLQWHG� RXW� WKDW�
FKDQJH�LV�DQ�HVVHQWLDO�SDUW�RI�FRUSRUDWH�OLIH�HYHU\ZKHUH��DQG�WKDW�HVWDEOLVKLQJ�JRRG�
UHODWLRQVKLSV�ZLWK�FXVWRPHUV�DQG�VXSSOLHUV�LV�D�FULWLFDO�LVVXH��)URP�DQ�LQIRUPDWLRQ�
SHUVSHFWLYH�� PDQDJHUV� VKRXOG� SD\� DWWHQWLRQ� WR� VLJQDOV� DQG� PHVVDJHV� WKDW� WKH�
FKDQJHV�DQG�GHYHORSPHQWV�LQ�WKH�H[WHUQDO�HQYLURQPHQW�FUHDWH��'LOO���������,Q�WHUPV�
RI�LQQRYDWLYHQHVV��PDQDJHUV�FDQ�XVH�WKHVH�VLJQDOV�DV�D�VWDUWLQJ�SRLQW�WR�LQQRYDWH�IRU�
QHZ� SURGXFWV�VHUYLFHV� RU� SURFHVVHV�� WR� HQWHU� LQWR� QHZ� PDUNHWV�� WR� FKDQJH� WKH�
FXOWXUH� RI� WKHLU� RUJDQL]DWLRQV� RU� WKH\� PD\� XVH� WKHVH� VLJQDOV� WR� PDNH� VWUDWHJLF�
PRYHPHQWV� LQ�RUGHU� WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH��7KHUHIRUH�� LW� LV�QRW�VWUDQJH� WR�
H[SHFW�D�UHODWLRQVKLS�EHWZHHQ�HQYLURQPHQWDO�VFDQQLQJ�DQG�LQQRYDWLYHQHVV��
�

(PSLULFDOO\�� SUHYLRXV� VWXGLHV� UHYHDOHG� WKDW� WKHUH� LV� D� SRVLWLYH� UHODWLRQVKLS�
EHWZHHQ�HQYLURQPHQWDO�VFDQQLQJ�DQG�LQQRYDWLYHQHVV��H�J��+XUOH\�DQG�+XOW��������
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&ULFN�DQG�-RQHV��������+HQQHNH�DQG�/�WKMH���������,Q�+HQQHNH�DQG�/�WKMH���������
LW�ZDV�PHQWLRQHG�WKDW�WKH�SRVLWLYH�HIIHFWV�RI�HQYLURQPHQWDO�VFDQQLQJ�RQ�WKH�YHQWXUH�
WHDP¶V� SURGXFW� LQQRYDWLYHQHVV� HVSHFLDOO\� DUH� DVVXPHG� WR� EH� GXH� WR� WKH� WHDP¶V�
DZDUHQHVV� RI� WHFKQRORJLFDO� DQG�PDUNHW� RSSRUWXQLWLHV��0DUNHW�UHODWHG� LQIRUPDWLRQ�
SURYLGHV� LQVLJKW� LQWR� SRWHQWLDO� QHHGV� RI� FXVWRPHUV��0RUHRYHU�� WHFKQRORJ\� UHODWHG�
HQYLURQPHQWDO� VFDQQLQJ� LOOXPLQDWHV� SRWHQWLDO� IXWXUH� WUHQGV� WKDW� PD\� UHVXOW� LQ�
VLJQLILFDQW� SURGXFW� LQQRYDWLRQ�� 7KXV�� FRPELQLQJ� PDUNHW� DQG� WHFKQRORJ\� UHODWHG�
VFDQQLQJ� DFWLYLWLHV� HQDEOHV� WHDPV� WR� LGHQWLI\� DQG� DGGUHVV� SRWHQWLDO� FRPSHWLWLYH�
RSSRUWXQLWLHV��,Q�IDFW��LQ�.KDQ�DQG�0DQRSLFKHWZDWWDQD���������LW�ZDV�K\SRWKHVL]HG�
WKDW�H[WHQVLYH�XVH�RI�PHWKRGV�IRU�HQYLURQPHQWDO�VFDQQLQJ�VKRXOG�EH�D�IHDWXUH�RI�WKH�
LQQRYDWLYH�ILUP��7KHUHIRUH��LQ�WKH�OLJKW�RI�WKHVH�VWXGLHV��LW�LV�SURSRVHG�WKDW��
�
+��� 7KHUH� LV� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� HQYLURQPHQWDO� VFDQQLQJ� DQG�
LQQRYDWLYHQHVV��
�
������1HWZRUNLQJ�DQG�,QQRYDWLYHQHVV�
� �

,Q�DOO�KLJKO\�LQGXVWULDOL]HG�QDWLRQV��WKH�ORQJ�WHUP�JURZWK�RI�EXVLQHVV�VWHPV�
IURP� WKHLU� DELOLW\� WR� FRQWLQXDOO\� GHYHORS� DQG� SURGXFH� LQQRYDWLYH� SURGXFWV�
�6WHUQEHUJ���������,QGHHG��&KULV�)UHHPDQ��WKH�GR\HQ�RI�LQQRYDWLRQ�WKHRULVWV��JRHV�
IXUWKHU��VXJJHVWLQJ�WKDW�³«�QRW�WR�LQQRYDWH�LV�WR�GLH´��)UHHPDQ�DQG�6RHWH���������
6R�IDU�� WKH�GRPLQDQW�QHWZRUN�WKHRU\�RI�LQQRYDWLRQ�KROGV�WKDW�LQGLYLGXDO�ILUPV�DUH�
UDUHO\� FDSDEOH� RI� LQQRYDWLQJ� LQGHSHQGHQWO\� DQG� QHYHU� LQQRYDWH� LQ� D� YDFXXP�
�+DNDQQVRQ�� ������ &RRNH� DQG� 0RUJDQ�� ������� :LWK� WKH� UDSLG� FKDQJHV� LQ�
WHFKQRORJLFDO� GHYHORSPHQW�� WKH� LQFUHDVLQJ� FRPSOH[LW\� RI� QHZ� SURGXFWV� DQG�
SURFHVVHV� DQG� DOVR� WKH� JOREDOL]DWLRQ� RI� PDUNHWV�� HYHQ� ODUJH� ILUPV� DUH� IRUFHG� WR�
GHYHORS� LQQRYDWLRQV� WKURXJK� FRRSHUDWLRQ� ZLWK� RWKHU� SDUWLHV� �)UHHPDQ� DQG�
+DJHGRRP��������� ,QQRYDWLYH� DFWLYLWLHV� QHFHVVLWDWH� WKH� XWLOL]DWLRQ�DQG� LQWHJUDWLRQ�
RI� D� ZLGH� UDQJH� RI� FDSDELOLWLHV� DQG� H[SHUWLVH�� )LUPV� FDQ� QRW� UHO\� RQO\� RQ� WKHLU�
LQWHUQDO� FDSDELOLWLHV� EXW� KDYH� WR� EXLOG� IRUPDO� DQG� LQIRUPDO� VWUDWHJLF� QHWZRUNV� RU�
H[SDQG� WKH� H[LVWLQJ� RQHV� �$XWLR� HW� DO��� ������� � 6PDOO� ILUPV�� VSHFLILFDOO\�� KDYH� D�
UHODWLYH� ODFN� RI� LQQRYDWLRQ�VSHFLILF� UHVRXUFHV� DQG� H[SHUWLVH�� 7KXV�� WKH\� KDYH� WR�
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REWDLQ� WKHP�IURP�H[WHUQDO� VRXUFHV� WKURXJK�VWUDWHJLF�QHWZRUNV�DQG�DV�D� UHVXOW�� WKH�
LQWHUDFWLYH� FKDUDFWHU� RI� LQQRYDWLRQ� LQ� WKHLU� FDVH� LV� HYHQ�PRUH� LQWHQVH� �5RWKZHOO��
�������

�
7KHVH� QHWZRUNV� FDQ� WKHQ� EH� XVHG� WR� REWDLQ� NQRZOHGJH� DQG� H[SHUWLVH� QRW�

JHQHUDWHG� LQWHUQDOO\� �0DOHUED� DQG� 7RUULVL�� ������� &RPSOHPHQWDULWLHV� WHQG� WR�
GHYHORS� EHWZHHQ� LQWHUQDO� FDSDELOLWLHV� DQG� VSHFLILF� H[WHUQDO� QHWZRUN� FKDQQHOV��
,QWHUDFWLRQ�LQ�D�QHWZRUN�IRU�LQQRYDWLRQ�PD\�RFFXU�DPRQJ�WKH�ILUP�DQG�LWV�SDUWQHUV�
DFURVV�WKH�YDOXH�DGGLQJ�FKDLQ�VXFK�DV�ZLWK�FXVWRPHUV�DQG�VXSSOLHUV�RU�RXWVLGH�WKH�
YDOXH�DGGLQJ� FKDLQ� VXFK� DV� ZLWK� FRPSHWLWRUV�� XQLYHUVLWLHV� DQG� SXEOLF� DJHQFLHV��
%HORZ�� WKH� UHODWLRQVKLS� EHWZHHQ� LQQRYDWLYHQHVV� DQG� ILUPV¶� QHWZRUNLQJ� DFWLYLWLHV�
ZLWK� HDFK� SDUW\� ZLOO� EH� H[SODLQHG� DQG� DFFRUGLQJO\�� WKH� K\SRWKHVHV� ZLOO� EH�
SURSRVHG��
�
��������1HWZRUNLQJ�ZLWK�&XVWRPHUV�
� �
� )LUVW� W\SH� RI� YHUWLFDO� OLQNDJHV� LV� QHWZRUNLQJ� ZLWK� FXVWRPHUV�� &XVWRPHU�
OLQNDJH� LV� FRQFHUQHG� ZLWK� SODQQLQJ�� LPSOHPHQWLQJ�� DQG� HYDOXDWLQJ� VXFFHVVIXO�
UHODWLRQVKLSV� EHWZHHQ� SURYLGHUV� DQG� UHFLSLHQWV� HLWKHU� XSVWUHDP�RU� GRZQVWUHDP�RI�
VXSSO\�FKDLQ��&XVWRPHU�OLQNDJH�GHDOV�ZLWK�WKH�DELOLW\�WR�FRPPXQLFDWH�GHOLYHU\�RI�
WKH�ULJKW�SURGXFWV�DQG�VHUYLFHV�WR�FXVWRPHUV�ORFDOO\�DQG�JOREDOO\�DW�WKH�ULJKW�WLPH��
ULJKW� SODFH� DQG� ULJKW� TXDQWLW\� ZLWK� FRUUHFW� LQYRLFH�� &XVWRPHU� OLQNDJH� LV� PDLQO\�
VKDULQJ�SURGXFW�LQIRUPDWLRQ�ZLWK�FXVWRPHUV��DFFHSWLQJ�FXVWRPHU�RUGHUV��LQWHUDFWLQJ�
ZLWK�FXVWRPHUV�WR�PDQDJH�GHPDQG��KDYLQJ�DQ�RUGHU�SODFLQJ�V\VWHP��VKDULQJ�RUGHU�
VWDWXV�ZLWK�FXVWRPHUV�GXULQJ�RUGHU�VFKHGXOLQJ�DQG�SURGXFW�GHOLYHU\�SKDVH��/HH�HW�
DO�����������

�
,QGHHG�� LW� KDV� EHHQ� IXUWKHU� DUJXHG� E\� 5RWKZHOO� DQG� *DUGLQHU� ������� WKDW�

WKHUH� LV� VFRSH� IRU� FRQVLGHUDEOH� JDLQ� WKURXJK� LQYROYLQJ� WKH� XVHU� LQ� WKH� SURGXFW�
GHVLJQ�DQG�GHYHORSPHQW�SURFHVVHV��7KHVH�JDLQV�DUH�EHOLHYHG�WR�EH�IRXU�IROG��)LUVW��
ILUPV�PD\�EH�DEOH� WR�VXSSOHPHQW� WKHLU� LQWHUQDO�GHVLJQ�DQG�GHYHORSPHQW�DFWLYLWLHV�
E\�JHWWLQJ�DFFHVV�WR�WKH�WHFKQLFDO�DQG�PDQDJHULDO�VNLOOV�RI�WKHLU�FXVWRPHUV��6HFRQG��
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XVHU� LQYROYHPHQW� LV� OLNHO\� WR� EH� WKH� LGHDO� ZD\� WR� HVWDEOLVK� WKH� RSWLPXP�
SULFH�SHUIRUPDQFH�FRPELQDWLRQ�DQG�DV� D� UHVXOW�� WKH�RSWLPXP�VSHFLILFDWLRQ��7KLUG��
LQYROYLQJ�WKH�XVHU�LQ�WKH�SURGXFW�GHVLJQ�DQG�GHYHORSPHQW�VWDJHV�LV�OLNHO\�WR�UHGXFH�
WKH�SRVW�GHOLYHU\�OHDUQLQJ�UHTXLUHG�RQ�WKHLU�SDUW��DQG�DFFRUGLQJO\��WKLV�PD\�UHVXOW�LQ�
VWURQJ� GHPRQVWUDWLRQ� HIIHFWV�� DWWUDFWLQJ� RWKHU� FXVWRPHUV� DQG� DFFHOHUDWLQJ� WKH�
LQQRYDWLRQ� DFFHSWDQFH� SURFHVV��� )LQDOO\�� ZKHUH� XVHU� LQYROYHPHQW� VWLPXODWHV� D�
VWURQJ� UHODWLRQVKLS�� WKLV� PD\� UHVXOW� LQ� XVHU� IHHGEDFN� DQG� DVVRFLDWHG� SURGXFW�
LPSURYHPHQWV�WKDW�VHUYH�WR�OHQJWKHQ�WKH�SURGXFW�OLIH�VSDQ��)UHHO���������,Q�SUDFWLFH��
)UHHO� ������� IRXQG� D� VLJQLILFDQW� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� KDYLQJ� OLQNV� ZLWK�
FXVWRPHUV� DQG� QHZ� SURGXFW� LQQRYDWLRQV�� 7KXV�� WKH� IROORZLQJ� K\SRWKHVLV� ZLOO� EH�
WHVWHG�WR�FRQWULEXWH�WR�WKH�DUHD�ZLWK�D�GLIIHUHQW�UHVHDUFK�FRQWH[W��
�
+�D��7KHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�QHWZRUNLQJ�ZLWK�FXVWRPHUV�DQG�
LQQRYDWLYHQHVV��
��
��������1HWZRUNLQJ�ZLWK�6XSSOLHUV�
� ��
� 6HFRQG� W\SH� RI� YHUWLFDO� OLQNDJHV� LV� QHWZRUNLQJ� ZLWK� VXSSOLHUV�� 6XSSOLHU�
OLQNDJH�GHDOV�ZLWK�VWUDWHJLF� OLQNDJHV�ZLWK�VXSSOLHUV�� LQYROYLQJ�VXSSOLHUV� LQ�GHVLJQ�
VWDJH� LQ� QHZ� SURGXFW� LQWURGXFWLRQV�� LQ� SURGXFWLRQ� SODQQLQJ� DQG� PDQDJHPHQW� RI�
LQYHQWRU\�� GHYHORSLQJ� D� UDSLG� UHVSRQVH� RUGHU� SURFHVVLQJ� V\VWHP� ZLWK� VXSSOLHUV��
SODFLQJ� D� VXSSOLHU� QHWZRUN� WKDW� JXDUDQWHHV� UHOLDEOH� GHOLYHU\� DQG� H[FKDQJLQJ�
LQIRUPDWLRQ�ZLWK�VXSSOLHUV��/HH�HW�DO����������7XUQEXOO�HW�DO���������PHQWLRQHG�WKDW�
ERXJKW�RXW� LWHPV� DFFRXQW� IRU� RYHU� ��� SHUFHQW� RI� WRWDO� FRVWV� IRU� WKH� DYHUDJH� 8.�
PDQXIDFWXULQJ� ILUP� DGGLQJ� WKDW� WKLV� SURSRUWLRQ� LV� HYHQ� KLJKHU� LQ� DXWRPRWLYH�
LQGXVWU\��7KHUHIRUH��LW�LV�REYLRXV�WKDW�VXSSOLHU�UHODWLRQVKLS�KDV�DQ�LPSRUWDQW�UROH�LQ�
GHWHUPLQLQJ�FRPSHWLWLYHQHVV�DQG�XOWLPDWHO\��LQQRYDWLYH�FDSDELOLW\���

�
,Q� WKHLU� UHYLHZ�� 5RWKZHOO� DQG� 'RGJVRQ� ������� IRXQG� WKDW� LQ� WKH� FDVH� RI�

VLJQLILFDQW� LQQRYDWLRQ������RI� LQQRYDWLRQV� LQYROYHG�FROODERUDWLRQ�ZLWK�FXVWRPHUV�
RQO\�� FRPSDUHG� ZLWK� ���� WKDW� LQYROYHG� FROODERUDWLRQ� ZLWK� ERWK� FXVWRPHUV� DQG�
VXSSOLHUV�� 5DPFKDUUDQ� ������� DOVR� H[SORUHG� WKH� GHJUHH� RI� OLQNDJHV� EHWZHHQ�
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DXWRPRWLYH�SDUWV�VXSSOLHUV�DQG�DXWRPRELOH�PDQXIDFWXUHUV�DQG�IRXQG�WKDW�VLJQLILFDQW�
OLQNDJHV� DUH� GHPRQVWUDWHG� E\� KLJK� FRUUHODWLRQ� FRHIILFLHQWV� RI� WKH� 3�(� �SULFH�WR�
HDUQLQJV��UDWLR�RI�DXWR�SDUWV�VXSSOLHUV�DQG�DXWR�PDQXIDFWXUHUV��)URP�WKH�UHYLHZ�RI�
OLWHUDWXUH��LW�FDQ�EH�FRQFOXGHG�WKDW�QHWZRUNLQJ�ZLWK�VXSSOLHUV�LV�EHQHILFLDO�IRU�ILUPV�
LQ�WHUPV�RI�EHLQJ�PRUH�LQQRYDWLYH�DQG�JDLQLQJ�FRPSHWLWLYH�DGYDQWDJH�E\�UHDFKLQJ�
KLJK�SURILWDELOLW\�UDWLRV��7KHUHIRUH��IROORZLQJ�K\SRWKHVLV�ZLOO�EH�WHVWHG�LQ�WKLV�VWXG\�
HPSLULFDOO\���
� �
+�E��7KHUH� LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�QHWZRUNLQJ�ZLWK�VXSSOLHUV�DQG�
LQQRYDWLYHQHVV��
�
��������1HWZRUNLQJ�ZLWK�&RPSHWLWRUV�
� �
� )LUVW�W\SH�RI�KRUL]RQWDO�OLQNDJHV�LV�QHWZRUNLQJ�ZLWK�FRPSHWLWRUV�RWKHU�ILUPV��
:KHQ� WU\LQJ� WR� LQQRYDWH�� ILUPV� IDFH� DQ� LPSRUWDQW� VWUDWHJLF� FRQVLGHUDWLRQ��
([SORLWLQJ� FXUUHQW� FRPSHWHQFLHV� PD\� SURYLGH� VKRUW�WHUP� VXFFHVV�� EXW� FDQ� EH� DQ�
REVWDFOH� WR� WKH� ILUP¶V� ORQJ� WHUP� YLDELOLW\� E\� VXSSUHVVLQJ� WKH� GHWHFWLRQ� RI� QHZ�
FRPSHWHQFLHV� �/HRQDUG�%DUWRQ�� ������ /HYLQWKDO	� 0DUFK�� ������� 0DQ\� ILUPV�
DSSHDU� WR� H[SORLW� DQG� H[SORUH� DW� WKH� VDPH� WLPH� �2¶5HLOO\� DQG� 7XVKPDQ�� �������
$FFRUGLQJ�WR�0LOOVRQ�HW�DO����������LQ�RUGHU�WR�RYHUFRPH�WKH�OLPLWDWLRQV�RI�LQWHUQDO�
UHVRXUFHV�� ILUPV� VKRXOG� PDNH� PRUH� XVH� RI� IRUPDO� DQG� LQIRUPDO� SDUWQHULQJ�
DUUDQJHPHQWV�ZLWK�RWKHU�ILUPV�WR�DFKLHYH�WKHLU�LQQRYDWLYH�JRDOV��6WUDWHJLF�DOOLDQFHV�
SURYLGH�D�SODWIRUP�IRU�RUJDQL]DWLRQDO�OHDUQLQJ��JLYLQJ�SDUWQHU�ILUPV�DFFHVV�WR�QHZ�
NQRZOHGJH��7KURXJK� VKDUHG�GHFLVLRQ�PDNLQJ�� H[HFXWLRQ�RI� DOOLDQFH� WDVNV��PXWXDO�
LQWHUGHSHQGHQFH�DQG�SUREOHP�VROYLQJ��ILUPV�FDQ�OHDUQ�ZLWK�DQG�IURP�WKHLU�SDUWQHUV��
$FWXDOO\�� PDQDJLQJ� WKLV� UHODWLRQVKLS� LWVHOI� LV� D� OHDUQLQJ� SURFHVV� �,QNSHQ	7VDQJ��
������.DOH	�6LQJK��������6X�HW� DO��� �������2WKHU� VWXGLHV� DOVR� VXJJHVWHG� WKDW� WKH�
SULQFLSDO�EHQHILWV�WR�EH�JDLQHG�WKURXJK�VXFK�FROODERUDWLRQV�LQYROYH�FRPSOHPHQWLQJ�
DQG� VXSSOHPHQWLQJ� LQWHUQDO�SURGXFW� GHYHORSPHQW� HIIRUWV� �5RWKZHOO� DQG�'RGJVRQ��
������� FRVW� DQG� ULVN� VKDULQJ� �'RGJVRQ�������� DFFHVVLQJ� QHZ� PDUNHWV� DQG� WKH�
WUDQVIHU�RI�ERWK�HPEHGGHG�WHFKQRORJ\�DQG�WDFLW�NQRZOHGJH��.DUOVVRQ�DQG�2OVVRQ��
��������



� ���

�$OWKRXJK� WKHUH� DUH� YDULRXV� DGYDQWDJHV�� ILUPV�DUH� JHQHUDOO\� QRW�ZLOOLQJ� WR�
HQWHU� LQWR� VXFK�KRUL]RQWDO� FROODERUDWLYH�DJUHHPHQWV� EHFDXVH�RI� WKH�FRQFHUQV� RYHU�
WKH�DSSURSULDELOLW\�DQG�RZQHUVKLS�RI�SURMHFW�RXWFRPHV��+RZHYHU�� LW� LV�DQWLFLSDWHG�
WKDW�WKH�PRVW�LQQRYDWLYH�ILUPV�DUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�EH�LQYROYHG�LQ�VRPH�
IRUP� RI� LQQRYDWLRQ�UHODWHG� FROODERUDWLYH� DFWLYLW\� ZLWK� ILUPV� RXWVLGH� WKH� YHUWLFDO�
YDOXH�FKDLQ��)UHHO���������7KLV�FOHDU�UHODWLRQVKLS�ZDV�VKRZQ�LQ�ELRWHFKQRORJ\�ILUPV�
E\�PDQ\� UHVHDUFKHUV� �%DXP� HW� DO��� ������ 6KDQ� HW� DO��� ������:DONHU�� .RJXW� DQG�
6KDQ��������6X�HW�DO����������7KHUHIRUH��LW�ZLOO�EH�DSSURSULDWH�WR�WHVW�WKLV�DVVRFLDWLRQ�
LQ�7XUNLVK�FRQWH[W�ZLWK�WKH�IROORZLQJ�K\SRWKHVLV��
�
+�F�� 7KHUH� LV� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� QHWZRUNLQJ� ZLWK� FRPSHWLWRUV�
DQG�LQQRYDWLYHQHVV��
�
��������1HWZRUNLQJ�ZLWK�8QLYHUVLWLHV�
�
� 7KH�VHFRQG�W\SH�RI�KRUL]RQWDO�OLQNDJHV�LV�QHWZRUNLQJ�ZLWK�XQLYHUVLWLHV��7KH�
FROODERUDWLRQ� ZLWK� XQLYHUVLWLHV� DQG� UHVHDUFK� LQVWLWXWHV� HQDEOHV� ILUPV� WR� GHYHORS�
WHFKQRORJLFDO� NQRZOHGJH�ZKLFK�FDQ�QRW� EH�DFFRPSOLVKHG�DORQH�HVSHFLDOO\� E\� WKH�
VPDOO� HQWHUSULVHV� �%RZHU�� ������� $FDGHPLFLDQV� LQ� XQLYHUVLWLHV� DOVR� SURYLGH�
FRQVXOWDQF\� WR� YHQWXUHV� DQG� RIIHU� RSSRUWXQLWLHV� IRU� FRQWLQXLQJ� HGXFDWLRQ� IRU�
SURIHVVLRQDO�HPSOR\HHV��5HDPV��������6D[HQLDQ���������7KHUH�DUH�PDQ\�H[DPSOHV�
LOOXVWUDWLQJ�WKH�VXFFHVV�RI�QHWZRUNV�ZLWK�XQLYHUVLWLHV��2QH�H[DPSOH�LV�WKH�VXFFHVV�RI�
³6LOLFRQ�9DOOH\´�GXH�WR�LWV�SUR[LPLW\�WR�6WDQIRUG�8QLYHUVLW\��$FV���������7KHUH�LV�D�
WHQGHQF\�WR�HVWDEOLVK�WHFKQR�SDUNV�DGMDFHQW�WR�XQLYHUVLWLHV�DOVR�LQ�7XUNH\���
� �

7KHUH�DUH�WZR�SULQFLSDO�UHDVRQV�WKDW�VXSSRUW�WKH�QRWLRQ�WKDW�XQLYHUVLW\�OLQNV�
DUH� OLNHO\� WR� LPSURYH� VPDOO� ILUP� LQQRYDWLYH� FDSDELOLW\�� )LUVW�� LW� LV� DUJXHG� WKDW�
XQLYHUVLW\� UHVHDUFK� LV� D� VRXUFH� RI� VLJQLILFDQW� LQQRYDWLRQ�JHQHUDWLQJ� NQRZOHGJH�
ZKLFK� GLIIXVHV� LQLWLDOO\� WKURXJK� SHUVRQDO� FRQWDFWV� WR� DGMDFHQW� ILUPV¶� �$FV� HW� DO���
�������6HFRQG��LW�LV�VXJJHVWHG�WKDW�VPDOO�ILUPV�DUH�DEOH�WR�ILOO�WKH�LQWHUQDO�UHVRXUFH�
GHILFLHQFLHV� E\� UHDFKLQJ� XQLYHUVLW\� UHVRXUFH� QHWZRUNV� �:HVWKHDG� DQG� 6WRUH\��
�������7KHUHIRUH��DV�ZLWK�RWKHU�W\SHV�RI�H[WHUQDO�OLQNDJHV��VPDOO�ILUPV�DUH�DEOH�WR�
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JDLQ� DFFHVV� WR� FRPSOLFDWHG� WHFKQRORJ\� DQG� WHFKQLFDO� H[SHUWLVH� ZKRVH� GLUHFW�
HPSOR\PHQW�LV�REVWUXFWHG�E\�LQWHUQDO�UHVRXUFH�OLPLWDWLRQV��)UHHO���������0RUHRYHU��
JUDGXDWH� VWXGHQWV�ZKR� SDUWLFLSDWH� LQ� YHQWXUH�UHODWHG� SURMHFWV� IDPLOLDUL]H�ZLWK� WKH�
WHFKQRORJ\�DQG�DUH�OLNHO\�WR�PRYH�WR�WKH�YHQWXUH��/HH�HW�DO����������
� �

(PSLULFDO� VXSSRUW� WR� WKHVH� WKHRUHWLFDO� H[SODQDWLRQV� ZDV� RIIHUHG� E\�
:LONLQVRQ�HW�DO���������ZKR�IRXQG�WKDW�����RI�WKH�PRVW�LQQRYDWLYH�ILUPV�LQ�WKHLU�
VWXG\�KDG� IRUPDO� OLQNV�ZLWK� XQLYHUVLWLHV�� � )UHHO� ������� IRXQG� VLJQLILFDQW� SRVLWLYH�
UHODWLRQVKLS� EHWZHHQ� KDYLQJ� XQLYHUVLW\� OLQNV� DQG� LQWURGXFLQJ� QHZ� SURFHVVHV� LQ� D�
VDPSOH�RI�����VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��ZKHUHDV�KH�IRXQG�QR�VLJQLILFDQW�
UHODWLRQVKLS� EHWZHHQ� QHWZRUNLQJ�ZLWK� XQLYHUVLWLHV� DQG� LQWURGXFLQJ� QHZ� SURGXFWV�
ZKLFK�ZDV�ZHLUG���
� �

%DVHG�RQ�SUHYLRXV�VWXGLHV�DQG�IHZ�HPSLULFDO�ILQGLQJV��D�SRVLWLYH�DVVRFLDWLRQ�
LV� H[SHFWHG� EHWZHHQ� QHWZRUNLQJ� ZLWK� XQLYHUVLWLHV� DQG� ILUPV¶� RYHUDOO�
LQQRYDWLYHQHVV��7KHUHIRUH��IROORZLQJ�K\SRWKHVLV�ZLOO�EH�WHVWHG�LQ�WKLV�VWXG\��
�
+�G�� 7KHUH� LV� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� QHWZRUNLQJ� ZLWK� XQLYHUVLWLHV�
DQG�LQQRYDWLYHQHVV��
�
��������1HWZRUNLQJ�ZLWK�3XEOLF�$JHQFLHV�
� �
� /DVW� W\SH�RI�KRUL]RQWDO� OLQNV� LV�QHWZRUNLQJ�ZLWK�SXEOLF�DJHQFLHV� LQFOXGLQJ�
JRYHUQPHQW�RU�VXSSRUW�DJHQFLHV��0RVW�RI�WKH�WLPH�LW�LV�XQFOHDU�ZKDW�UROH�HQWHUSULVH�
VXSSRUW� DJHQFLHV� DQG� JRYHUQPHQW� FDQ� SOD\�� VLQFH� WKH� SULQFLSDO� EHQHILWV� WR�
FROODERUDWLRQ� DUH� WKRXJKW� DV� VXSSOHPHQWLQJ� LQWHUQDO� PDQDJHULDO� DQG� WHFKQLFDO�
UHVRXUFHV� �)UHHO�� ������� +RZHYHU�� 2XJKWRQ� ������� VXJJHVWHG� WKDW� WKH�
³HQFRXUDJHPHQW�RI�QHWZRUNLQJ�UHODWLRQVKLSV�EHWZHHQ�ILUPV� WR�HVWDEOLVK�FROOHFWLYH�
HFRQRPLHV�RI�VFDOH´�LV�RQH�RI�D�QXPEHU�RI�ZRUWK\�IHDWXUHV�RI�VXFK�RUJDQL]DWLRQV��
7KHVH� RUJDQL]DWLRQV� SURYLGH� VSHFLDOLVW� DGYLFH� DQG� LQIRUPDWLRQ�� RU� LQWURGXFWRU\�
VHUYLFH��0RUHRYHU��JRYHUQPHQW�HPSOR\V�WKH�UHTXLVLWH�H[SHUWLVH�RU�KDV�HDV\�DFFHVV�
WR�WKLV�H[SHUWLVH�WKURXJK�LWV�FRQVLGHUDEOH�UHVRXUFH�QHWZRUNV��$V�DQ�DOWHUQDWLYH��DQG�
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SHUKDSV�PRUH�UHDOLVWLFDOO\��JRYHUQPHQW�SOD\�D�QHWZRUN�PDQDJHPHQW�UROH��%ULHIO\��LW�
PLJKW�EH�H[SHFWHG�WKDW�LQQRYDWLYH�VPDOO�ILUPV�DUH�PRUH�OLNHO\�WR�KDYH�KDG�FRQWDFW�
ZLWK�SXEOLF�VHFWRU�VXSSRUW�DJHQFLHV��JRYHUQPHQW�GHSDUWPHQWV�RU�WUDGH�DVVRFLDWLRQV�
�)UHHO�� ������� (PSLULFDOO\�� )UHHO� ������� GLVFRYHUHG� WKH� SRVLWLYH� HIIHFW� RI� KDYLQJ�
SXEOLF�VHFWRU�OLQNV�RQ�SURGXFW�LQQRYDWLRQV��$FFRUGLQJO\��WKH�IROORZLQJ�K\SRWKHVLV�
ZLOO�EH�WHVWHG�LQ�WKLV�VWXG\���
�
+�H��7KHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�QHWZRUNLQJ�ZLWK�SXEOLF�DJHQFLHV�
DQG�LQQRYDWLYHQHVV��
�
������&RQWURO�9DULDEOH�

�
%HIRUH�GHVFULELQJ�WKH�PHWKRGRORJ\�XVHG�WR�WHVW�WKH�K\SRWKHVHV��LW�VKRXOG�EH�

HPSKDVL]HG�WKDW�WKH�LQWHQWLRQ�LQ�WKLV�VWXG\�LV�QRW�WR�H[DPLQH�D�FRPSOHWH�PRGHO�RI�
LQQRYDWLRQ�EXW�LQVWHDG�WR�LQYHVWLJDWH�WKH�UROH�RI�VRPH�LPSRUWDQW�YDULDEOHV��QDPHO\�
WHDP�FRPSRVLWLRQ�YDULDEOHV��HQYLURQPHQWDO�VFDQQLQJ�DQG�QHWZRUNLQJ�DFWLYLWLHV��RQ�
LQQRYDWLYHQHVV�� ,Q� WHVWLQJ� WKHVH� K\SRWKHVHV�� LW� VKRXOG� EH� WDNHQ� LQWR� DFFRXQW� WKDW�
WKHUH�PD\�EH�RWKHU�YDULDEOHV�ZKLFK�DUH�FRUUHODWHG�ZLWK�LQQRYDWLRQ�DQG�QHHG�WR�EH�
FRQWUROOHG�IRU��)LUP�DJH��VL]H�DQG�WKH�VHFWRU�WKDW�WKH�ILUP�RSHUDWHV�LQ�GUHZ�DWWHQWLRQ�
LQ� WKH� OLWHUDWXUH��+RZHYHU��QR�VLJQLILFDQW�FRUUHODWLRQ�ZDV�IRXQG�EHWZHHQ�ILUP�DJH�
DQG� LQQRYDWLYHQHVV�� VR� WKLV� YDULDEOH� ZDVQ¶W� FRQVLGHUHG� LQ� WKH� DQDO\VLV�� 6L]H� DQG�
VHFWRU� ZHUH� PHDVXUHG� FDWHJRULFDOO\� LQ� WKLV� VWXG\�� WKHUHIRUH� LW� ZDV� QRW� YHU\�
DSSURSULDWH� WR� DGG� WKHVH� YDULDEOHV� DV� FRQWURO� YDULDEOHV�� 7KHUHIRUH�� DQRWKHU�
LPSRUWDQW�YDULDEOH�ZKLFK� LQWHUHVWLQJO\�KDYHQ¶W� WDNHQ�PXFK�WKHRUHWLFDO�DWWHQWLRQ� LQ�
OLWHUDWXUH�QDPHO\�WHDP�VL]H�ZDV�UHJDUGHG�DV�D�FRQWURO�YDULDEOH�LQ�WKLV�VWXG\��
�
��������7HDP�6L]H�
�
� 7HDP�VL]H�KDV�EHHQ� VHHQ�DV�D� IDFWRU� LQ�RUJDQL]DWLRQDO�GHPRJUDSK\� WKHRU\�
ZKLFK�PD\�DIIHFW�JURXS�FRPSRVLWLRQ�DQG�DV� D� UHVXOW� WKH�RUJDQL]DWLRQDO�RXWFRPHV�
�$QFRQD� DQG� &DOGZHOO�� ������ %ODX�� ������ (LVHQKDUGW� DQG� 6FKRRQKRYHQ�� ������
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7KRPDV� DQG� )LQN�� ������� /DUJHU� WHDPV� DUH� OLNHO\� WR� EH� PRUH� KHWHURJHQHRXV�
DIIHFWLQJ�WKH�FRHIILFLHQW�RI�YDULDWLRQ���
�

/DUJHU� WKH� WHDPV�� ODUJHU� WKH� UHVRXUFHV� DQG� VNLOOV� DYDLODEOH� WR� WKHP� LQ�
GHFLVLRQ� PDNLQJ�� /DUJHU� VL]H� DOVR� HQKDQFHV� FRJQLWLYH� GLYHUVLW\� ZKLFK� DGGV�
SHUVSHFWLYHV�GXULQJ�VWUDWHJ\�PDNLQJ��H�J��%DQWHO�DQG�-DFNVRQ��������%UXQQLQJH�HW�
DO����������7KHUHIRUH�� LW� LV� OLNHO\� WKDW� WHDP�VL]H� LV�SRVLWLYHO\�FRUUHODWHG�ZLWK� WHDP�
KHWHURJHQHLW\� ZKLFK� LQ� WXUQ� DIIHFWV� LQQRYDWLYHQHVV� RI� WKH� WHDPV�� $FFRUGLQJ� WR�
%DQWHO� DQG� -DFNVRQ� �������� SRVLWLYH�FRUUHODWLRQ� LV� HVSHFLDOO\� OLNHO\� WR� H[LVW�ZKHQ�
WKH� WHDPV� RI� LQWHUHVW� DUH� DOO� UHODWLYHO\� VPDOO�� DV� LQ� WKLV� VWXG\� WKDW� IRFXVHV� RQ�
HQWUHSUHQHXULDO�WHDPV�LQ�60(V��7KLV�LV�EHFDXVH�LQ�VPDOO�WHDPV��DQ�LQFUHDVH�RI�RQH�
DGGLWLRQDO� SHUVRQ� FRQVLGHUDEO\� LQFUHDVHV� WKH� PD[LPXP� DPRXQW� RI� KHWHURJHQHLW\�
DQG�DYHUDJH�WHDP�YDOXHV�WKDW�LV�SRVVLEOH�ZLWKLQ�WKH�JURXS��7KHUHIRUH��WHDP�VL]H�ZLOO�
EH�UHJDUGHG�DV�D�FRQWURO�YDULDEOH�LQ�WKLV�VWXG\���
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�
7KLV� VWXG\� LQYHVWLJDWHG� WKH� HIIHFWV� RI� HQWUHSUHQHXULDO� WHDP� GHPRJUDSKLFV��

HQYLURQPHQWDO� VFDQQLQJ� DQG� QHWZRUNLQJ� DFWLYLWLHV� RQ� DQ� RUJDQL]DWLRQDO� RXWFRPH��
QDPHO\� WKH�LQQRYDWLYHQHVV�� ,Q� WKLV�FKDSWHU��VDPSOH�FKDUDFWHULVWLFV��PHDVXUHV�XVHG��
SURFHGXUH�IROORZHG�DQG�DQDO\VHV�FRQGXFWHG�DUH�SUHVHQWHG��

�
����6DPSOH�

�
7KH� VWXG\� ZDV� FRQGXFWHG� LQ� WKH� ODUJHVW� 2UJDQL]HG� ,QGXVWULDO� 6LWH� RI� %XUVD��

7XUNH\��$�WRWDO�RI�����FRPSDQLHV�IURP�GLIIHUHQW�VHFWRUV�ZHUH�GHWHUPLQHG�DV�60(V�
�60(V�DUH�GHILQHG�DV� WKH�HFRQRPLF�XQLWV� WKDW�KDYH� OHVV� WKDQ�����HPSOR\HHV�DQG�
OHVV� WKDQ� ��� PLOOLRQ� 7/� QHW� DQQXDO� VDOHV� RU� ILQDQFLDO� VWDWHPHQW� �.2%,�� ������
XWLOL]LQJ�WKH�ZHEVLWHV�RI�%XUVD�2UJDQL]HG�,QGXVWULDO�6LWH�DQG�.26*(%��6PDOO�DQG�
0HGLXP� ,QGXVWU\� 'HYHORSPHQW� 2UJDQL]DWLRQ��� &RQWDFW� LQIRUPDWLRQ� RI� WKH�
FRPSDQLHV�ZDV� JDWKHUHG� IURP� WKH�ZHEVLWHV� DQG� FRPSDQLHV�ZHUH� LQIRUPHG� DERXW�
VWXG\��2XW�RI�WKH�WRWDO�QXPEHU�FRQWDFWHG������UHVSRQGHG�SRVLWLYHO\�WR�WKH�UHTXHVW��
+RZHYHU�� RQO\� ��� RI� WKHP� UHWXUQHG� WKH� TXHVWLRQQDLUHV� EDFN�� 7KUHH� RI� WKHVH�
TXHVWLRQQDLUHV� ZHUH� HOLPLQDWHG� VLQFH� WKH\� ZHUH�PDQDJHG� E\� D� &(2� RQO\�� QRW� D�
WHDP��RU�WKH\�GLGQ¶W�DQVZHU�PRVW�RI�WKH�TXHVWLRQV��7KHUH�ZHUH����XVDEOH�UHVSRQVHV�
ILQDOO\��ZLWK�D�UHVSRQVH�UDWH�RI���������
�
����3URFHGXUH�
� �

,Q�RUGHU�WR�LQFUHDVH�WKH�UHVSRQVH�UDWH��IDFH�WR�IDFH�PHHWLQJV�SURFHGXUH�ZDV�
FKRVHQ�DOWKRXJK�LW�ZDV�WLULQJ�WR�ZDQGHU�DOO�WKH�FRPSDQLHV�WKH�VDPSOH��)LUVW�RI�DOO��
ILUPV�ZHUH�GLYLGHG� LQWR�JURXSV�DFFRUGLQJ� WR� WKHLU� ORFDWLRQV�DQG� WKH� ILUPV�QHDU� WR�
HDFK�RWKHU�ZHUH�YLVLWHG�LQ�WKH�VDPH�GD\��:KHQ�WKH�DXWKRU�DUULYHG�WR�WKH�FRPSDQ\��
ILUVWO\��VKH�WDONHG�ZLWK�WKH�UHFHSWLRQLVW�DQG�H[SODLQHG�WKH�DLP�RI�VWXG\�DQG�DVNHG�IRU�
D�PHHWLQJ�ZLWK� WKH�JHQHUDO�PDQDJHU�RU�RZQHU�RI� WKH�FRPSDQ\�� ,I� WKH�SHUVRQ�ZDV�
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DYDLODEOH��WKHQ�D�IDFH�WR�IDFH�PHHWLQJ�ZDV�GRQH��RWKHUZLVH�D�TXHVWLRQQDLUH�ZDV�OHIW�
WR�+XPDQ�5HVRXUFHV�'HSDUWPHQW�LQ�RUGHU�IRU�JHQHUDO�PDQDJHU�RU�RZQHU�WR�ILOO��7KH�
UHDVRQ� IRU� WKH� XVH� RI� VLQJOH� UHVSRQGHQW� DSSURDFK�ZDV� EDVHG� RQ� WKH� UHVSRQGHQW¶V�
IDPLOLDULW\�ZLWK�WKH�UHVHDUFK�WRSLF�DQG�WKH�LQIRUPDWLRQ�VRXJKW��0RUH�VSHFLILFDOO\��LQ�
WKH�FDVH�RI�60(V�WKH�YLHZV�RI�D�VLQJOH�UHVSRQGHQW�PD\��LQ�IDFW��UHIOHFW�WKRVH�RI�WKH�
ILUP��/\RQ�HW�DO�����������

�
�,Q�WKH�PHHWLQJV��DXWKRU�H[SODLQHG�WKH�DLP�RI�WKH�VWXG\�RQFH�DJDLQ�DQG�DVNHG�

WKH� UHVSRQGHQW� WR� ILOO� WKH� DOO� TXHVWLRQV� LQ� WKH� TXHVWLRQQDLUH�� )RU� WKH� SHUVRQQHO�
LQIRUPDWLRQ�� JHQHUDO� PDQDJHUV� DVNHG� IRU� WKH� KHOS� RI� +XPDQ� 5HVRXUFHV� RU�
3HUVRQQHO�'HSDUWPHQWV��&RPSOHWHG�TXHVWLRQQDLUHV�ZHUH�FROOHFWHG�LQ�WKH�VDPH�GD\�
RU�WKH�GD\�WKDW�ZDV�GHWHUPLQHG�E\�WKH�DXWKRU��6RPH�RI�WKH�FRPSDQLHV�GLGQ¶W�DFFHSW�
D� PHHWLQJ� EHIRUH� FDOOLQJ� E\� D� SKRQH�� 7KHUHIRUH�� WKH\� ZHUH� FRQWDFWHG� E\� SKRQH�
DJDLQ� DQG� DSSRLQWPHQWV� ZHUH� UHTXHVWHG�� 7KHQ�� IDFH� WR� IDFH� PHHWLQJV� ZHUH�
SHUIRUPHG��� �

�
$V�D�ZKROH��IURP�WKH�VDPSOH�RI�����FRPSDQLHV������RI�WKHP�ZHUH�FRQWDFWHG�

GLUHFWO\�DQG����RI�WKHP�ZHUH�FRQWDFWHG�E\�SKRQH���2I�WKH�����FRPSDQLHV�FRQWDFWHG�
GLUHFWO\�� ��� RI� WKHP� H[SUHVVHG� SRVLWLYH� LQWHUHVW� WR� WKH� VWXG\�� 2I� WKH� ��� ILUPV�
FRQWDFWHG�E\�SKRQH����RI�WKHP�PDGH�DQ�DSSRLQWPHQW�DQG�RWKHU����RI�WKHP�ZDQWHG�
WR� ILOO� WKH� TXHVWLRQQDLUHV� RQ�OLQH�� WKHUHIRUH� TXHVWLRQQDLUHV� ZHUH� VHQW� WR� WKHVH� ���
ILUPV�E\�H�PDLO�� )URP� WKH���� FRPSDQLHV�� ���RI� WKHP� UHWXUQHG� WKH� TXHVWLRQQDLUHV�
EDFN��$OO�RI�WKH���FRPSDQLHV�FRQWDFWHG�E\�SKRQH�DQG�PDGH�DQ�DSSRLQWPHQW�ILOOHG�
WKH� TXHVWLRQQDLUHV�� )URP� WKH� ��� FRPSDQLHV� WKDW�ZDQWHG� WR� ILOO� WKH� TXHVWLRQQDLUHV�
RQ�OLQH�� RQO\� �� RI� WKHP� FRPSOHWHG� WKH� TXHVWLRQQDLUHV� DQG� VHQW� EDFN�� 7RWDOO\�� ���
TXHVWLRQQDLUHV�ZHUH�UHWXUQHG��'DWD�FROOHFWLRQ�SURFHVV�WRRN�DERXW�WKUHH�ZHHNV��
� �
����0HDVXUHV�
� �

4XHVWLRQQDLUHV�FRQVLVWLQJ�RI� ILYH�PDLQ�VHFWLRQV�ZHUH�SUHSDUHG�DQG�SULQWHG�
IRU�WKH�FRPSDQLHV��,Q�WKH�RSHQLQJ�SDJH��D�EULHI�H[SODQDWLRQ�RI�WKH�VWXG\�ZDV�JLYHQ�
WR�SDUWLFLSDQWV��$SSHQGL[�$���,Q�WKH�ILUVW�PDLQ�SDUW��LQIRUPDWLRQ�DERXW�WKH�FRPSDQ\�



� ���

ZDV� FROOHFWHG� �$SSHQGL[� %��� 7KHQ�� QHFHVVDU\� GHILQLWLRQV� DERXW� WKH� WHUPV� WKDW�
ZRXOG� EH� PHQWLRQHG� LQ� IROORZLQJ� SDUWV� ZHUH� JLYHQ�� 7HDP� GHPRJUDSKLFV� ZHUH�
DVNHG� LQ� WKH�VHFRQG�SDUW� �$SSHQGL[�&��� ,Q� WKH� WKLUG�DQG�IRXUWK�SDUWV��SDUWLFLSDQWV�
ZHUH� DVNHG� WR� UDWH� WKHLU� FRPSDQLHV¶� HQYLURQPHQWDO� VFDQQLQJ� DQG� LQQRYDWLYHQHVV�
DFWLYLWLHV��UHVSHFWLYHO\��$SSHQGL[�'�DQG�(���,Q�WKH�ODVW�SDUW��WKH�TXHVWLRQV�ZKHWKHU�
WKH� FRPSDQLHV� LQYROYHG� LQ� LQQRYDWLYH� QHWZRUNLQJ� DFWLYLWLHV� RU� QRW� ZLWK� UHODWHG�
SDUWLHV�GXULQJ�WKH�ODVW�WKUHH�\HDUV�ZHUH�ZDQWHG�WR�EH�DQVZHUHG�E\�WKH�SDUWLFLSDQWV�
�$SSHQGL[� )��� %HIRUH� XVLQJ� WKH� VFDOHV� LQ� TXHVWLRQQDLUHV�� DXWKRUV� WKDW� ZHUH�
RULJLQDOO\�XVHG� WKHVH� VFDOHV�ZHUH�FRQWDFWHG�YLD� H�PDLO�DQG�QHFHVVDU\�SHUPLVVLRQV�
ZHUH�WDNHQ�IURP�WKHP��7KH�TXHVWLRQV�DQG�VFDOHV�XVHG�LQ�WKH�TXHVWLRQQDLUH�ZHUH�DOO�
WUDQVODWHG�IURP�(QJOLVK�WR�7XUNLVK�E\�WKH�UHVHDUFKHU�ILUVW�DQG�WKHQ�E\�WZR�PDQDJHUV�
ZRUNLQJ� LQ� WKH� LQGXVWU\�� $IWHU� WKH� QHFHVVDU\� FRUUHFWLRQV�� TXHVWLRQQDLUH� ZDV�
FRQWUROOHG�E\�DQRWKHU�WRS�PDQDJHU�DQG�WKH�DGYLVRU�RI�WKLV�VWXG\��)HZ�FKDQJHV�ZHUH�
GRQH�DQG�TXHVWLRQQDLUH�EHFDPH�UHDG\�WR�EH�SULQWHG�DQG�GLVWULEXWHG��
�
������*HQHUDO�&RPSDQ\�,QIRUPDWLRQ�
� �

,Q� WKH� ILUVW� SDUW� RI� WKH� TXHVWLRQQDLUH�� VL[� TXHVWLRQV� ZHUH� DVNHG� WR� WKH�
SDUWLFLSDQWV�� ,Q� WKH� SUHSDUDWLRQ� RI� WKHVH� TXHVWLRQV��ZHEVLWH� RI�.26*(%� DQG� WKH�
VWXG\�RI�+HQQHNH�DQG�/�WKMH� �������ZHUH�XWLOL]HG��)LUVW�TXHVWLRQ�ZDV�DVNLQJ� WKH�
\HDU� WKH� FRPSDQ\� IRXQGHG�� )URP� WKH� DQVZHUV�� DJH� RI� WKH� ILUPV� ZHUH� IRXQG� E\�
VXEWUDFWLQJ� WKH� \HDU� RI� IRXQGDWLRQ� IURP� FXUUHQW� \HDU� DQG� XVHG� LQ� WKH� DQDO\VLV��
6HFRQG�TXHVWLRQ�ZDV�DERXW�WKH�DFWLYLW\�DUHD�RI�WKH�FRPSDQLHV��7KHUH�ZHUH�PDLQO\�
VL[�FDWHJRULHV�DV�ZDV�LQ�+HQQHNH�DQG�/�WKMH�������¶V�VWXG\�ZKLFK�ZDV�FRQGXFWHG�
LQ� KLJK�WHFK� VHFWRUV�� QDPHO\� LQIRUPDWLRQ� WHFKQRORJLHV�� ELRWHFKQRORJ\��
HQYLURQPHQWDO�� SKDUPDFHXWLFDOV�� DGYDQFHG� PDQXIDFWXULQJ� DQG� DXWRPRWLYH�� )URP�
WKH�ILUPV�WKDW�DUH�LQ�RWKHU�DUHDV��LW�ZDV�DVNHG�WR�ZULWH�WKHLU�DFWLYLW\�DUHDV�LQ�RWKHUV�
VHFWLRQ�� 7KLUG� TXHVWLRQ� ZDV� DERXW� WKH� W\SH� RI� WKH� ILUP�� ZKHWKHU� WKH� ILUP� LV�
SURGXFHU��VHOOHU��H[SRUWHU�RU�LPSRUWHU��)LUPV�WKDW�RSHUDWH�DV�PRUH�WKDQ�RQH�FDWHJRU\�
VLJQHG� WZR�� WKUHH� RU� DOO� RI� WKH� ER[HV�� )RXUWK� TXHVWLRQ� ZDV� DVNLQJ� WKH� DQQXDO�
WXUQRYHU�RI�WKH�FRPSDQLHV�LQ�WKH�UDQJHV�DV�VPDOOHU�WKDQ��������EHWZHHQ�������DQG�
�������EHWZHHQ�������DQG���������EHWZHHQ��������DQG���������EHWZHHQ��������
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DQG� �������� EHWZHHQ� ������� DQG� ��������� EHWZHHQ� �������� DQG� �������� DQG�
ODUJHU� WKDQ���������� ,Q� WKH�ILIWK�TXHVWLRQ��QXPEHU�RI�SHUVRQQHO� LQ� WKH�FRPSDQLHV�
ZDV�DVNHG�ZLWK�WKH�UDQJHV�DV�EHWZHHQ���DQG����EHWZHHQ����DQG�����EHWZHHQ����DQG�
����EHWZHHQ����DQG�����EHWZHHQ�����DQG�����DQG�EHWZHHQ�����DQG������/DVWO\��WKH�
VWDWXV� RI� WKH� ILUP� ZDV� DVNHG� DQG� SDUWLFLSDQWV� GHVFULEHG� WKHLU� FRPSDQLHV� DV� VROH�
SURSULHWRUVKLS�� RSHQ�SDUWQHUVKLS�� LQFRUSRUDWHG�FRPSDQ\�� RUGLQDU\� SDUWQHUVKLS� DQG�
OLPLWHG�FRPSDQ\���
�
������0DQDJHPHQW�7HDP�&RPSRVLWLRQ�
� �

,Q� WKLV� SDUW�� WKH� ILUVW� TXHVWLRQ� ZDV� DERXW� WKH� DFTXDLQWDQFH� RI� WKH� WHDP�
PHPEHUV��3DUWLFLSDQWV�ZHUH�DVNHG�WR�WHOO�KRZ�WKH\�PHW�DQG�FKRVH�RQH�RI�WKH�ER[HV�
FRQVLGHULQJ� WKHLU� DFTXDLQWDQFH� DV� IULHQGV� IURP� XQLYHUVLW\�� IULHQGV� LQ� JHQHUDO��
FROOHDJXHV� IURP� XQLYHUVLW\�� FROOHDJXHV� IURP� SULRU� YHQWXUHV�� LQWURGXFHG� WKURXJK�
LQYHVWRUV��PXOWLSOH�RU�RWKHU��7KHQ��WKH�QXPEHU�RI�SHRSOH�LQ�WKH�FXUUHQW�PDQDJHPHQW�
WHDP�ZDV� DVNHG� LQ� RUGHU� WR� GHWHUPLQH� WKH� WHDP� VL]H�� $IWHUZDUGV�� IRU� HDFK� WHDP�
PHPEHU� WKH� IROORZLQJ� LQIRUPDWLRQ� ZDV� FROOHFWHG�� D�� JHQGHU�� E�� FXUUHQW� DJH�� F��
HGXFDWLRQ� OHYHO� DWWDLQHG�� G�� RFFXSDWLRQ�� H�� WHQXUH� LQ� WKH� FRPSDQ\� DQG� I�� WRWDO�
WHQXUH���
� �

)RU�F���HGXFDWLRQ�OHYHO�DWWDLQHG��VL[�FDWHJRULHV�ZHUH�SURYLGHG�DV�HOHPHQWDU\�
VFKRRO��KLJK�VFKRRO��WZR�\HDU�GHJUHH��FROOHJH�GHJUHH��PDVWHUV¶�GHJUHH�DQG�GRFWRUDWH�
GHJUHH�� +RZHYHU�� IRU� WKH� DQDO\VHV�� WKHVH� FDWHJRULHV� ZHUH� WXUQHG� WR� FRQWLQXRXV�
YDULDEOHV�E\�UHFRGLQJ�WKH�PHPEHUV�WKDW�KDYH�HOHPHQWDU\�HGXFDWLRQ�DV���\HDUV��KLJK�
VFKRRO� HGXFDWLRQ� DV� ���\HDUV�� WZR�\HDU� GHJUHH� DV���� \HDUV�� FROOHJH� GHJUHH� DV����
\HDUV��PDVWHUV¶�GHJUHH�DV����\HDUV�DQG�GRFWRUDWH�GHJUHH�DV����\HDUV���

�
)RU�WKH�PHPEHUV�WKDW�KDYH�DW�OHDVW�XQGHUJUDGXDWH�GHJUHH��WKHLU�HGXFDWLRQDO�

EDFNJURXQGV� �VSHFLDOWLHV�� ZHUH� DVNHG� E\� SURYLGLQJ� ILYH�PDLQ� FDWHJRULHV� VXFK� DV�
HQJLQHHULQJ�VFLHQFH�� JHQHUDO� EXVLQHVV�� ILQDQFH�DFFRXQWLQJ�� PDUNHWLQJ�VDOHV� DQG�
ODZ��2WKHUV�RSWLRQ�ZDV�SURYLGHG�IRU� WKH�SDUWLFLSDQWV� WKDW�KDYH�GLIIHUHQW�FXUULFXOD��
,Q� RUGHU� WR� KDYH� LQIRUPDWLRQ� DERXW� IXQFWLRQDO� EDFNJURXQGV� RI� WHDP� PHPEHUV��
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QXPEHU� RI� SHRSOH� WKDW� KDG� SULRU� ZRUNLQJ� H[SHULHQFH� UHODWHG� WR� PDQDJHPHQW��
PDUNHWLQJ�VDOHV�� ILQDQFH�DFFRXQWLQJ�� RSHUDWLRQV�SURGXFWLRQ� DQG� UHVHDUFK� DQG�
GHYHORSPHQW�ZDV�DVNHG��2WKHUV�RSWLRQ�ZDV�DJDLQ�SURYLGHG���
� � �

7HDP�YDULDEOHV�WKDW�ZHUH�XVHG�LQ�WKH�DQDO\VHV�VXFK�DV�DYHUDJH�DJH��DYHUDJH�
RUJDQL]DWLRQDO�WHQXUH�DQG�DYHUDJH�QXPEHU�RI�\HDUV�RI�HGXFDWLRQ�ZHUH�FDOFXODWHG�E\�
VXPPLQJ� WKH�PHPEHUV¶�YDOXHV� DQG�GLYLGLQJ� LW� E\� WKH� QXPEHU� RI�PHPEHUV� LQ� WKH�
WHDPV�� )RU� WHDP� KHWHURJHQHLW\� YDULDEOHV�� WZR� GLIIHUHQW� DSSURDFKHV� ZHUH� XWLOL]HG��
)RU� LQWHUYDO� GDWD�� $OOLVRQ� ������� REVHUYHG� WKDW� WKH� FRHIILFLHQW� RI� YDULDWLRQ� �WKH�
VWDQGDUG�GHYLDWLRQ�GLYLGHG�E\� WKH�PHDQ��SURYLGHV�D�GLUHFW�PHWKRG�IRU�REWDLQLQJ�D�
VFDOH�LQYDULDQW�PHDVXUH�RI�GLVSHUVLRQ��,Q�WKLV�VWXG\��LW�ZDV�DSSURSULDWH�IRU�LQWHUYDO�
OHYHO� YDULDEOHV� ZLWK� D� WKHRUHWLFDOO\� IL[HG� ]HUR� SRLQW� DQG� ZDV� XVHG� IRU� DJH� DQG�
RUJDQL]DWLRQDO� WHQXUH�� )RU� FDWHJRULFDO� YDULDEOHV�� VXFK� DV� JHQGHU�� HGXFDWLRQDO�
EDFNJURXQG� DQG� IXQFWLRQDO�EDFNJURXQG��%ODX¶V� ������� LQGH[�RI� KHWHURJHQHLW\� ����

��S ��ZDV�XVHG��ZKHUH�S�LV�WKH�SURSRUWLRQ�RI�JURXS�PHPEHUV�LQ�D�FDWHJRU\�DQG�L�LV�
WKH� QXPEHU� RI� GLIIHUHQW� FDWHJRULHV� UHSUHVHQWHG� LQ� WKH� WHDP�� )RU� WKH� FXUYLOLQHDU�
UHODWLRQVKLSV� EHWZHHQ� DYHUDJH� DJH�� DYHUDJH� RUJDQL]DWLRQDO� WHQXUH� DQG�
LQQRYDWLYHQHVV��ERWK�VTXDUHG�DQG�ORJDULWKPLF�YHUVLRQV�ZHUH�WULHG�DQG�DV�D�UHVXOW��LW�
ZDV�IRXQG�WKDW�WDNLQJ�VTXDUH�RI�DYHUDJH�DJH�DQG�WDNLQJ�ORJDULWKP�RI�RUJDQL]DWLRQDO�
WHQXUH�ZRUNHG�ZHOO�� �
�
������(QYLURQPHQWDO�6FDQQLQJ�
� �

7KH� ILUPV¶� HQYLURQPHQWDO� VFDQQLQJ� DFWLYLWLHV� ZHUH� PHDVXUHG� ZLWK� QLQH�
LWHPV�XVLQJ�D�UDWLQJ�RQ�D�VHYHQ�SRLQW�/LNHUW�W\SH�VFDOH��³�´�IRU�QHYHU�XVHG��³�´�IRU�
RFFDVLRQDOO\� XVHG� DQG� ³�´� IRU� DOZD\V� XVHG�� �+HQQHNH� DQG�/�WKMH�� �������2I� WKH�
QLQH� LWHPV�� IRXU� RI� WKHP� ZHUH� UHODWHG� ZLWK� WKH� DFWLYLWLHV� WR� JDWKHU� PDUNHW�
LQIRUPDWLRQ�� WKUHH� RI� WKHP� ZHUH� UHIHUUHG� WR� VFDQQLQJ� RI� WKH� WHFKQRORJLFDO�
HQYLURQPHQW� DQG� WZR� RI� WKHP� ZHUH� DVVRFLDWHG� ZLWK� WKH� H[WHUQDO� H[SORUDWLRQ� RI�
IXQGLQJ�IRU�WKH�FDSLWDO�UHTXLUHG�WR�GHYHORS�LQQRYDWLYH�SURGXFWV�RU�SURFHVVHV��7KHVH�
LWHPV�ZHUH� WDNHQ� IURP� VFDOHV�GHYHORSHG�E\�0LOOHU� DQG�)ULHVHQ� ������� DQG�&ULFN�
DQG� -RQHV� �������� %HIRUH� FDOFXODWLQJ� DQ� LQGH[� IRU� HQYLURQPHQWDO� VFDQQLQJ��



� ���

UHOLDELOLW\�RI�WKH�VFDOH�ZDV�PHDVXUHG��7KHQ��DQ�LQGH[�ZDV�FDOFXODWHG�E\�WDNLQJ�WKH�
PHDQ�RI�WKH�LWHPV��&URQEDFK¶V� �IRU�WKH�HQYLURQPHQWDO�VFDQQLQJ�VFDOH�UHVXOWHG�LQ�D�
YDOXH� RI �����=���α �� 7KLV� YDOXH� RI� DOSKD� LV� VXIILFLHQW� DFFRUGLQJ� WR� 1XQQDOO\�
��������WKHUHIRUH�WKH�UHOLDELOLW\�RI�WKH�VFDOH�LV�VXSSRUWHG��
�
������2UJDQL]DWLRQDO�,QQRYDWLYHQHVV�
� �

,Q�RUGHU�WR�PHDVXUH�ILUPV¶�RUJDQL]DWLRQDO�LQQRYDWLYHQHVV��:DQJ�DQG�$KPHG�
������¶V� FRQILUPHG� RUJDQL]DWLRQDO� LQQRYDWLYHQHVV� FRQVWUXFW� ZDV� DGRSWHG�� 7KHUH�
ZHUH���� LWHPV�LQ� WKHLU�FRQVWUXFW� UHODWHG�ZLWK�SURGXFW��PDUNHW��SURFHVV��EHKDYLRUDO�
DQG�VWUDWHJLF�LQQRYDWLYHQHVV��EXW�RYHUDOO�WKH�VFDOH�ZDV�PHDVXULQJ�WKH�RUJDQL]DWLRQDO�
LQQRYDWLYHQHVV��)URP�WKHVH����LWHPV��RQH�LWHP�ZDV�HOLPLQDWHG�VLQFH�LW�ZDV�SUHSDUHG�
IRU�HPSOR\HHV�DQG�VR�LW�ZRXOGQ¶W�DSSURSULDWH�WR�DVN�WKLV�LWHP�WR�PDQDJHUV��:H�JHW�
D�ORW�RI�VXSSRUW�IURP�PDQDJHUV�LI�ZH�ZDQW�WR�WU\�QHZ�ZD\V�RI�GRLQJ�WKLQJV���,WHPV�
��������DQG���DUH�UHODWHG�ZLWK�SURGXFW�LQQRYDWLYHQHVV��LWHPV���������DQG���DUH�UHODWHG�
ZLWK� PDUNHW� LQQRYDWLYHQHVV�� LWHPV� ���� ���� ��� DQG� ��� DUH� UHODWHG� ZLWK� SURFHVV�
LQQRYDWLYHQHVV��LWHPV���������DQG����DUH�DERXW�EHKDYLRUDO�LQQRYDWLYHQHVV�DQG�LWHPV�
����������DQG����DUH�UHODWHG�ZLWK�VWUDWHJLF�LQQRYDWLYHQHVV��)RXU�RI� WKHVH���� LWHPV�
ZHUH� UHYHUVH� LWHPV�� WKHUHIRUH� WKH\�ZHUH�KDQGOHG�DFFRUGLQJO\�EHIRUH� WKH�DQDO\VHV��
6L[��SRLQW�/LNHUW�VFDOH�UDQJLQJ�IURP�����VWURQJO\�GLVDJUHH�����GLVDJUHH�����VOLJKWO\�
GLVDJUHH�� ��� VOLJKWO\� DJUHH�� ��� DJUHH� DQG� ��� VWURQJO\� DJUHH� ZDV� XVHG� WR� UDWH� WKH�
LWHPV��,Q�WKH�RULJLQDO�FRQVWUXFW��D�QHXWUDO�UHVSRQVH�³QHLWKHU�GLVDJUHH�QRU�DJUHH´�ZDV�
DGRSWHG� WR� UHGXFH� XQLQIRUPHG� UHVSRQVH�� +RZHYHU�� VLQFH� WKH� UHVSRQGHQWV� ZHUH�
JHQHUDO�PDQDJHUV�RU�RZQHUV�RI�WKH�ILUPV�LQ�WKLV�VWXG\��WKH\�ZHUH�DOO�DZDUH�RI�WKH�
DFWLYLWLHV�LQ�WKHLU�ILUPV�DQG�E\�QRW�XVLQJ�WKLV�QHXWUDO�UHVSRQVH��WKH\�ZHUH�IRUFHG�WR�
UDWH� WKH� LWHPV��$QGUHZV¶� �������ZRUN� DOVR� VXJJHVWHG� WKDW� VFDOHV�ZLWK�PLG�SRLQWV�
PD\�EH�OHVV�UHOLDEOH���

�
&URQEDFK¶V� � IRU� WKH� VFDOH� FRQVLVWLQJ� RI� ��� LWHPV� UHVXOWHG� LQ� D� YDOXH� RI�
�����=���α �ZKLFK�LV�DFFHSWDEOH�DFFRUGLQJ�WR�1XQQDOO\����������
�

�
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������1HWZRUNLQJ�$FWLYLWLHV�
�
:KHWKHU� ILUPV� LQYROYHG� LQ� QHWZRUNLQJ� DFWLYLWLHV� RU� QRW� ZHUH� IRXQG� E\�

GLUHFWLQJ� ILYH� VHSDUDWH� TXHVWLRQV� WR� UHVSRQGHQWV� DV� LQ� )UHHO� �������� &RRSHUDWLRQ�
ZLWK� FXVWRPHUV�� VXSSOLHUV�� FRPSHWLWRUV�� XQLYHUVLWLHV� DQG� SXEOLF� DJHQFLHV� �VXFK� DV�
(8�� 78%,7$.�� .26*(%�� JRYHUQPHQW� RIILFHV�� RWKHU� VXSSRUW� DJHQFLHV�� H�J�� IRU�
LQQRYDWLRQ�UHODWHG�DFWLYLWLHV�ZHUH�GHWHUPLQHG�E\�IRUPLQJ�ELQDU\�GXPP\�YDULDEOHV��
,I�ILUPV�FRRSHUDWHG�ZLWK�WKHLU�FXVWRPHUV�IRU�LQQRYDWLRQ�UHODWHG�DFWLYLWLHV�GXULQJ�WKH�
ODVW� WKUHH� \HDUV�� WKH\� ZHUH� FRGHG� DV� ��� RWKHUZLVH� WKH\� ZHUH� FRGHG� DV� ��� 6DPH�
SURFHGXUH� ZDV� DSSOLHG� IRU� WKH� TXHVWLRQV� UHODWHG� ZLWK� VXSSOLHUV�� FRPSHWLWRUV��
XQLYHUVLWLHV�DQG�SXEOLF�DJHQFLHV���
�
����$QDO\VHV�

�
,Q�WKH�IROORZLQJ�SDUW��GDWD�ZLOO�EH�DQDO\]HG�DFFRUGLQJO\�LQ�RUGHU�WR�WHVW�WKH�

K\SRWKHVHV�� )LUVWO\�� FRUUHODWLRQ� DQDO\VLV� ZLOO� EH� DSSOLHG� WR� VHH� WKH� FRQJUXHQFH�
EHWZHHQ� YDULDEOHV�� 7KH� K\SRWKHVHV� LQ� WKLV� VWXG\� QHFHVVLWDWH� PXOWLSOH� UHJUHVVLRQV�
VLQFH� WKHUH� DUH� YDULRXV� SUHGLFWRUV� WKDW� DUH� WKRXJKW� WR� DIIHFW� RUJDQL]DWLRQDO�
LQQRYDWLYHQHVV�RI�60(V��6DPSOH�VL]H�RI�WKH�VWXG\�PLJKW�EH�VHHQ�DV�LQVXIILFLHQW�WR�
XVH� ORWV� RI� SUHGLFWRUV� DQG� GHFUHDVH� WKH� VWDWLVWLFDO� SRZHU�� +RZHYHU�� E\� XVLQJ�
DGMXVWHG� 5� VTXDUH�� WKLV� KDQGLFDS� ZDV� WULHG� WR� EH� HOLPLQDWHG� EHFDXVH� DGMXVWHG� 5�
VTXDUH�LQFOXGHV�VRPH�SHQDOW\�IRU�XVLQJ�ORWV�RI�SUHGLFWRUV��,Q�UHJUHVVLRQ��KRZ�GRHV�
WKH� VDPSOH� VL]H� DIIHFW� WKH� 5� VTXDUHG� YDOXH"�������� 0XOWLSOH� UHJUHVVLRQV� ZLOO� EH�
FDUULHG�RXW�WR�WHVW�WKH�K\SRWKHVHV�IURP���WR���XVLQJ�6366��������

�
2QH� TXHVWLRQ� PD\� DULVH� DERXW� ZK\� IDFWRU� VWUXFWXUH� RI� WKH� RUJDQL]DWLRQDO�

LQQRYDWLYHQHVV� ZDV� QRW� H[DPLQHG�� 7KH� UHDVRQ� LV� WKDW� WKH� DLP� RI� WKLV� VWXG\� WR�
PHDVXUH� LQQRYDWLYHQHVV� RI� ILUPV� FRQVLGHULQJ� DOO� GLPHQVLRQV� RI� LQQRYDWLYHQHVV���
7KHUHIRUH��VLQFH�WKH�HIIHFW�RI�WRS�PDQDJHPHQW�WHDP�GHPRJUDSKLFV��HQYLURQPHQWDO�
VFDQQLQJ� DQG� QHWZRUNLQJ� RQ� RYHUDOO� LQQRYDWLYHQHVV� ZLOO� EH� LQYHVWLJDWHG� LQ� WKLV�
UHVHDUFK�� IDFWRU� DQDO\VLV� ZDVQ¶W� SHUIRUPHG� DQG� LQWHUQDO� FRQVLVWHQF\� UHVXOW� DOVR�
VDWLVILHG�WKLV�VWXG\¶V�DLP���
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&+$37(5�,9�
�

$1$/<6,6�
�
����'DWD�6FUHHQLQJ�

�
3ULRU�WR�DQDO\VLV��GDWD�ZHUH�H[DPLQHG�IRU�DFFXUDF\�RI�GDWD�HQWU\�DQG�PLVVLQJ�

YDOXHV�� ,W�ZDV� VHHQ� WKDW�GDWD�ZHUH�HQWHUHG�FRUUHFWO\��KRZHYHU� WKHUH�ZHUH�PLVVLQJ�
YDOXHV�LQ�VRPH�RI�WKH�YDULDEOHV��0LVVLQJ�YDOXHV�ZHUH�KDQGOHG�LQ�WZR�ZD\V��)LUVWO\��
WKH�PLVVLQJ�YDOXHV� LQ�YDULDEOHV� WKDW�ZHUH�GHSHQGHQW� WR�SULRU�YDULDEOHV�ZHUH� WDNHQ�
LQWR� DFFRXQW� DQG� WKH\�ZHUH�FRGHG�DV� ���PHDQLQJ� WKDW� DQVZHU� IRU� WKHVH�TXHVWLRQV�
ZHUH�QRW�DSSOLFDEOH��)RU�LQVWDQFH��LI�D�WHDP�ZDV�FRQVLVWLQJ�RI�WZR�PHPEHUV�� WKHQ�
JHQGHU�RI�WKH�WKLUG�PHPEHU�FDQ�QRW�EH�DQVZHUHG�DQG�FRGHG�DV�����6HFRQGO\��WKH�UHDO�
PLVVLQJ� YDOXHV�ZHUH� FRGHG� DV� ���� 7KHQ�� ERWK� ��� DQG� ���ZHUH� GHILQHG� DV� GLVFUHWH�
PLVVLQJ�YDOXHV�XQGHU�PLVVLQJ�ODEHO��)URP�WKH�UDZ�GDWD�FRQVLVWLQJ�RI����ILUPV����RI�
WKHP�ZHUH�GHOHWHG�GLUHFWO\��2QH�RI�WKHVH���FDVHV�ZDV�PDQDJHG�E\�D�VLQJOH�SHUVRQ�
RQO\��QRW�D� WHDP�� WKHUHIRUH�� LW�ZDV�QRW�DSSURSULDWH�IRU� WKLV� VWXG\��2WKHU� WZR�ZHUH�
HOLPLQDWHG��EHFDXVH�WKH�PLVVLQJ�YDOXHV�ZHUH�V\VWHPDWLF��6LQFH�WKH�VDPSOH�VL]H�ZDV�
VPDOO��PLVVLQJ�GDWD�LQ�LQGH[HV�ZHUH�KDQGOHG�E\�PHDQ�VXEVWLWXWLRQ��(GXFDWLRQDO�DQG�
IXQFWLRQDO�EDFNJURXQG�KHWHURJHQHLW\�YDULDEOHV�ZHUH�GHOHWHG�VLQFH�PRUH�WKDQ����RI�
WKH�ILUPV�KDG�PLVVLQJ�YDOXHV�IRU�WKHVH�YDULDEOHV��

�
$IWHU�KDQGOLQJ�PLVVLQJ�GDWD�� LQGH[HV�DQG�VFDOHV� WKDW�ZRXOG�EH�XVHG� LQ� WKH�

DQDO\VHV�ZHUH� FUHDWHG��0XOWLYDULDWH� DVVXPSWLRQV�ZHUH� FKHFNHG� DQG� WKH\�ZHUH� DOO�
VDWLVILHG�� 7KHUH� ZDV� QHLWKHU� PXOWLYDULDWH� QRU� XQLYDULDWH� RXWOLHUV�� 0RUHRYHU��
QRUPDOLW\��OLQHDULW\�DQG�KRPRVFHGDVWLFLW\�ZHUH�DOO�IXOILOOHG��$OVR��WKHUH�ZDV�QHLWKHU�
PXOWLFROOLQHDULW\�QRU�DXWRFRUUHODWLRQ�LQ�WKH�FOHDQHG�GDWD�VHW��
�
�
�
�
�



� ���

����'HVFULSWLYH�6WDWLVWLFV�
� �
������'HVFULSWLYH�6WDWLVWLFV�RI�)LUPV�DQG�7HDPV�
�

60(V�IURP�GLIIHUHQW�VHFWRUV�IRUPHG�WKH�VDPSOH�RI�WKH�SUHVHQW�VWXG\���������
RI�WKHVH�FRPSDQLHV�DUH�LQ�WH[WLOH�VHFWRU��������DUH�LQ�DXWRPRWLYH�VHFWRU��������DUH�
LQ�FKHPLFDO�JURXSV�VHFWRU�������DUH�LQ�LQIRUPDWLRQ�WHFKQRORJLHV�VHFWRU�������DUH�LQ�
PHWDO�UXEEHU�SDFNDJLQJ� VHFWRU� DQG� ������ DUH� LQ� RWKHU� EXVLQHVVHV� VXFK� DV�
FRQVWUXFWLRQ�� SULQWLQJ�� KHDWLQJ�FRROLQJ� V\VWHPV�� ORJLVWLFV� DQG� FRQVXOWDQF\�� 7KH�
DYHUDJH�DJH�RI�WKH�FRPSDQLHV�ZDV����\HDUV�ZLWK�D�PHGLDQ�RI������\HDUV��������RI�
WKH�FRPSDQLHV�KDYH�HPSOR\HHV� OHVV� WKDQ���� VKRZLQJ� WKDW� VDPSOH� LV�FRQVLVWLQJ�RI�
VPDOO�FRPSDQLHV�ZLWK�IHZ�H[FHSWLRQV��������RI� WKHVH� ILUPV�DUH�SURGXFHU��������
DUH� VHOOHU�� ����� DUH� LPSRUWHU� DQG� ������ DUH� PXOWLSOH�� 0RUH� WKDQ� KDOI� RI� WKHVH�
FRPSDQLHV�KDYH�DQQXDO� WXUQRYHU� ODUJHU� WKDQ���������,Q� WHUPV�RI�VWDWXV��������RI�
WKHVH� ILUPV� DUH� VROH� SURSULHWRUVKLS�� ����� LV� RSHQ� SDUWQHUVKLS�� ������ DUH�
LQFRUSRUDWHG�FRPSDQ\�DQG�������DUH�OLPLWHG�FRPSDQ\���
�

7KH� SURSRUWLRQ� RI� GLIIHUHQW� WHDP� IRUPDWLRQ� PRGHV� LQ� WKH� VDPSOH� DUH�
LOOXVWUDWHG�LQ�)LJXUH������0RUH�WKDQ�KDOI�RI�WKH�WHDPV���������ZHUH�IRUPHG�GUDZLQJ�
XSRQ�IDPLO\�PHPEHUV�DQG�IULHQGV��6RPH������SHU�FHQW�RI�DOO�WHDPV�HPHUJHG�RXW�RI�
JURXSV�WKDW�KDG�SURIHVVLRQDO�UHODWLRQV�SULRU�WR�ILUP¶V�IRXQGDWLRQ��2QO\�����SHUFHQW�
RI� WHDPV� ZHUH� IRUPHG� XQGHU� WKH� OHDG� RI� DQ� LQYHVWRU�� 7KHVH� UHVXOWV� VKRZHG� WKDW�
7XUNLVK�60(V�FKRVH� WKHLU� WRS�PDQDJHPHQW� WHDP�PHPEHUV�ZLWK�ZKRP�WKH\�KDYH�
HPRWLRQDO�NLQVKLS�UDWKHU�WKDQ�HPSKDVL]LQJ�SURIHVVLRQDO� UHODWLRQV��:HVWKHDG�HW�DO��
�������

�
�
�
�
�
�
�
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��
� )LJXUH����3URSRUWLRQ�RI�WHDP�IRUPDWLRQ�PRGHV�

�
7KH�WRS�PDQDJHPHQW�WHDPV�RI�WKH�60(V�UDQJHG�LQ�VL]H�IURP�WZR�WR�WZHOYH�

PHPEHUV�� ZLWK� DYHUDJH� VL]H� EHLQJ� ����� �6' � ������� 7RWDOO\�� WKHUH� ZHUH� ����
PHPEHUV� LQ� ��� WHDPV�� +RZHYHU�� EHFDXVH� RI� WKH� PLVVLQJ� YDULDEOHV�� IROORZLQJ�
GHVFULSWLYH�VWDWLVWLFV�ZLOO�EH�JLYHQ�RXW�RI�WKH�DYDLODEOH�GDWD�LQ�7DEOH������7KHUHIRUH��
EHWZHHQ�WKH�YDULDEOHV��QXPEHU�RI�SHRSOH�PD\�FKDQJH��EXW�LQ�WKH�DQDO\VLV�WKH\�ZLOO�
EH� KDQGOHG� DIWHU�PHDQ� VXEVWLWXWLRQ� RI�PLVVLQJ� GDWD��2I� WKH� ���� WRS�PDQDJHPHQW�
WHDP�PHPEHUV��������ZDV�PDOH�� UHPDLQLQJ��������ZDV�IHPDOH�VKRZLQJ�WKDW� WRS�
PDQDJHPHQW� WHDPV� DUH� GRPLQDWHG� E\� PHQ�� 7KH� DYHUDJH� DJH� RI� WKH� ���� WHDP�
PHPEHUV�ZDV� ������ �6' �������� 7KH\�KDG� EHHQ� HPSOR\HG� DW� WKHLU� FXUUHQW� ILUPV�
������\HDUV�RQ�DYHUDJH��6' �������DQG�WKH\�KDG�DQ�DYHUDJH�RI�������\HDUV�RI�ZRUN�
H[SHULHQFH� �6' � ������� 2SHUDWLRQV�SURGXFWLRQ�� PDQDJHPHQW�� PDUNHWLQJ�VDOHV��
ILQDQFH�DFFRXQWLQJ� DQG� 5	'� EDFNJURXQGV� IRUP� WKH� WRS� PDQDJHUV¶� ZRUN�
H[SHULHQFHV� ZLWK� ����� ����� ����� ���� DQG� ���� UHVSHFWLYHO\�� (GXFDWLRQ� OHYHOV�
DWWDLQHG� YDULHG� FRQVLGHUDEO\�� DV� IROORZV�� HOHPHQWDU\� VFKRRO� ��������� KLJK� VFKRRO�
��������� WZR�\HDU� GHJUHH� ������� FROOHJH� GHJUHH� ���������PDVWHU¶V� GHJUHH� ������
DQG�GRFWRUDO�GHJUHH�����������
�
�
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��7DEOH������'HVFULSWLYH�VWDWLVWLFV�IRU�WHDP�PHPEHUV�
9DULDEOH� )UHTXHQF\� ��

*HQGHU��1 ����� � �
0DOH� ���� �����
)HPDOH� ��� �����

$JH��1 ����� � �
������ ��� �����
������ ��� �����
������ ��� �����

$ERYH���� ��� �����
� 0HDQ ������� 6' ������

(GXFDWLRQ��1 ����� � �
(OHPHQWDU\�VFKRRO� ��� �����

+LJK�VFKRRO� ��� �����
7ZR�\HDU�GHJUHH� ��� �����
&ROOHJH�GHJUHH� ���� �����
0DVWHU¶V�GHJUHH� ��� �����
'RFWRUDO�GHJUHH� �� ����

7HQXUH�LQ�WKH�FRPSDQ\�
�1 ������

� �

����\HDU� ��� ����
����\HDUV� ��� �����
�����\HDUV� ��� �����
������\HDUV� ��� �����
������\HDUV� ��� ����
0RUH�WKDQ���� ��� �����

� 0HDQ ������ 6' ������
7HQXUH�LQ�JHQHUDO�

�1 �����
� �

����\HDU� �� ��
����\HDUV� ��� ����
�����\HDUV� ��� �����
������\HDUV� ��� �����
������\HDUV� ��� �����
0RUH�WKDQ���� ��� �����

� 0HDQ ������� 6' ������
�
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)URP� WKH�PHPEHUV� WKDW� KDYH� DW� OHDVW� FROOHJH� GHJUHH�� ���� KDYH� WHFKQLFDO�
HGXFDWLRQ� VXFK� DV� HQJLQHHULQJ� RU� VFLHQFH� ZKHUHDV� ���� KDYH� QRQ�WHFKQLFDO�
HGXFDWLRQ� LQ� WKH�DUHDV�RI�JHQHUDO�EXVLQHVV�� ILQDQFH�DFFRXQWLQJ��PDUNHWLQJ�VDOHV�RU�
ODZ��)LUPV¶�HQJDJHPHQW�LQ�HQYLURQPHQWDO�VFDQQLQJ�DFWLYLWLHV�UHSRUWHG�ZLWK�D�PHDQ�
RI�������6' ��������0RVW�RI� WKH�ILUPV� WU\� WR�EXLOG�QHWZRUNV�ZLWK� WKHLU�FXVWRPHUV�
�������� DQG� VXSSOLHUV� ������� ZKHUHDV� QHWZRUNLQJ� ZLWK� FRPSHWLWRUV� ���������
XQLYHUVLWLHV� �������� DQG� SXEOLF� DJHQFLHV� �������� DUH� OHVV� IUHTXHQW� DV� JLYHQ� LQ�
7DEOH������
�

7DEOH������0HDQV�DQG�VWDQGDUG�GHYLDWLRQV�RI�ILUPV¶�QHWZRUNLQJ�DFWLYLWLHV��
,WHPV� 0HDQ� 6WG��

'HYLDWLRQ�
�� 1�

1HWZRUN���1HWZRUNLQJ�ZLWK�FXVWRPHUV�IRU�
�LQQRYDWLYH�DFWLYLWLHV�GXULQJ�SDVW���\HDUV��

����� ����� ������ ���

1HWZRUN���1HWZRUNLQJ�ZLWK�VXSSOLHUV�IRU��
LQQRYDWLYH�DFWLYLWLHV�GXULQJ�SDVW���\HDUV�

����� ����� ������ ���

1HWZRUN���1HWZRUNLQJ�ZLWK�FRPSHWLWRUV�IRU��
LQQRYDWLYH�DFWLYLWLHV�GXULQJ�SDVW���\HDUV�

����� ����� ������ ���

1HWZRUN���1HWZRUNLQJ�ZLWK�XQLYHUVLWLHV�IRU�
�LQQRYDWLYH�DFWLYLWLHV�GXULQJ�SDVW���\HDUV�

����� ����� ������ ���

1HWZRUN���1HWZRUNLQJ�ZLWK�SXEOLF�DJHQFLHV��
IRU�LQQRYDWLYH�DFWLYLWLHV�GXULQJ�SDVW���\HDUV�

����� ����� ������ ���

�
�
������'HVFULSWLYH�6WDWLVWLFV�RI�&RQVWUXFWV�

�
��������(QYLURQPHQWDO�6FDQQLQJ�&RQVWUXFW�
� �

,Q�WKH�PHDVXUHV�SDUW��LW�ZDV�VDLG�WKDW�HQYLURQPHQWDO�VFDQQLQJ�ZDV�PHDVXUHG�
ZLWK�QLQH�LWHPV��2I�WKH�QLQH�LWHPV��ILUVW�IRXU�RI�WKHP�ZHUH�UHODWHG�ZLWK�WKH�DFWLYLWLHV�
WR� JDWKHU� PDUNHW� LQIRUPDWLRQ�� IROORZLQJ� WKUHH� ZHUH� UHIHUUHG� WR� VFDQQLQJ� RI� WKH�
WHFKQRORJLFDO� HQYLURQPHQW� DQG� ODVW� WZR� ZHUH� DVVRFLDWHG� ZLWK� WKH� H[WHUQDO�
H[SORUDWLRQ�RI� IXQGLQJ� IRU� WKH� FDSLWDO� UHTXLUHG� WR� GHYHORS� LQQRYDWLYH�SURGXFWV�RU�
SURFHVVHV���



� ���

:KHQ�WKH�UDWLQJV�RQ�WKHVH�LWHPV�ZHUH�HYDOXDWHG�LQ�7DEOH������� LW�ZDV�VHHQ�
WKDW�HQWUHSUHQHXULDO�WHDPV�UHSRUWHG�WKH�KLJKHVW�YDOXH�WR�LWHP����³URXWLQH�JDWKHULQJ�
RI� RSLQLRQV� IURP� FXVWRPHUV´�� �0�  � �������� 6' � �������� ZKLFK� VKRZV� WKDW� WKH�
ILUPV�PRVW� IUHTXHQWO\� WDNH� IHHGEDFN� IURP� WKHLU� FXVWRPHUV� DERXW� WKH� SURGXFWV� RU�
VHUYLFHV�WKH\�RIIHU��,WHP����³LQIRUPDWLRQ�H[FKDQJH�ZLWK�DFDGHPLF�UHVHDUFKHUV´��ZDV�
WKH�OHDVW�IUHTXHQWO\�DSSOLHG�PHWKRG�ZLWKLQ�ILUPV�LQ�RUGHU�WR�SHUIRUP�HQYLURQPHQWDO�
VFDQQLQJ� �0� ���������6' ���������)URP�D�JHQHUDO�SHUVSHFWLYH�� LW�ZDV�VHHQ� WKDW�
HQWUHSUHQHXULDO� WHDPV�JDYH� LPSRUWDQFH� WR� WKH�PDUNHW� UHODWHG� LQIRUPDWLRQ�DW�PRVW��
H[WHUQDO� H[SORUDWLRQ� RI� IXQGLQJ� DW� VHFRQG� DQG� VFDQQLQJ� RI� WHFKQRORJLFDO�
HQYLURQPHQW�DW� OHDVW��7KH�UHDVRQ�IRU�WKLV�NLQG�RI�EHKDYLRXU�PLJKW�EH�WKH�IDFW�WKDW�
WKHVH� ILUPV� DUH� 60(V�� )LQDQFLDO� SHUIRUPDQFH� LV� PRUH� YLWDO� VLQFH� WKH\� DUH� VPDOO�
ILUPV� DQG� WKH\� KDYH� OLPLWHG� UHVRXUFHV� DQG� FDSLWDO�� 7KXV�� WKH\� WU\� WR� IROORZ� WKH�
WUHQGV�LQ�WKH�PDUNHW�WR�VXUYLYH�DQG�VXVWDLQ�SURILWDELOLW\��0RUHRYHU��WKH\�VHDUFK�IRU�
WKH�SRWHQWLDO�LQYHVWRUV�DQG�WDNH�ILQDQFLDO�DGYLFHV�LQ�RUGHU�WR�JHQHUDWH�UHVRXUFHV��$V�
D�UHVXOW��WKH�SULRULW\�IRU�WHFKQRORJLFDO�VFDQQLQJ�VWDUWV�WR�IDOO�EHKLQG�WKHVH��+RZHYHU��
WHFKQRORJLFDO�HQYLURQPHQW�VFDQQLQJ�LV�HTXDOO\�LPSRUWDQW�IRU�ORQJ�WHUP�VXFFHVV�DQG�
ZKHQ� ILUPV� FRPSOHWHG� WKHLU� UHTXLUHPHQWV� IRU� ILQDQFLDO� JURZWK�� WKH\� VKRXOG� WXUQ�
WKHLU�IDFHV�WR�WKLV�VLGH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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7DEOH������0HDQV�DQG�VWDQGDUG�GHYLDWLRQV�RI�WKH�LWHPV�LQ�HQYLURQPHQWDO�VFDQQLQJ�
FRQVWUXFW�

�
��������2UJDQL]DWLRQDO�,QQRYDWLYHQHVV�&RQVWUXFW�
� �

$V�ZDV�PHQWLRQHG�EHIRUH��RUJDQL]DWLRQDO� LQQRYDWLYHQHVV�ZDV�PHDVXUHG�E\�
��� LWHPV��2I� WKHVH���� LWHPV�� LWHP����³QHZ�SURGXFWV�DQG�VHUYLFHV� LQ�RXU�FRPSDQ\�
RIWHQ� WDNH� XV� XS� DJDLQVW� QHZ� FRPSHWLWRUV´�� �0�  � �������� 6' �������� WRRN� WKH�
KLJKHVW�YDOXH��ZKHUHDV�LWHP����³LQ�FRPSDULVRQ�ZLWK�RXU�FRPSHWLWRUV��RXU�SURGXFWV¶�
PRVW� UHFHQW�PDUNHWLQJ� SURJUDPPH� LV� UHYROXWLRQDU\� LQ� WKH�PDUNHW´�� �0�  � ��������
6' �������� WRRN� WKH� ORZHVW� YDOXH� IURP� WRS� PDQDJHPHQW� WHDPV� DV� SUHVHQWHG� LQ�
7DEOH�������

�
,Q� JHQHUDO�� LW� ZDV� VHHQ� IURP� WKH� UDWLQJV� RI� ILUPV� WKDW� WKH\� DUH� QRW� YHU\�

DVVHUWLYH� DERXW� WKH� SURGXFWV� WKH\� RIIHU�� +RZHYHU�� DW� WKH� VDPH� WLPH�� WKH\� VHH�
WKHPVHOYHV� EHWWHU� SHUIRUPHUV� WKDQ� WKHLU� FRPSHWLWRUV�� 7KLV� LV� VRPHKRZ�

,WHPV� 0HDQ� 6WG��
GHYLDWLRQ�

$OSKD�LI�
LWHP�GHOHWHG�

1�

(QYVFDQ���URXWLQH�JDWKHULQJ�RI�RSLQLRQV�
�IURP�FXVWRPHUV�

������� ������� ������ ���

(QYVFDQ���H[SOLFLW�WUDFNLQJ�RI�DFWLYLWLHV�
�DQG�WDFWLFV�IURP�FRPSHWLWRUV�

������� ������� ������ ���

(QYVFDQ���VDOHV�IRUHFDVWLQJ� ������� ������� ������ ���
(QYVFDQ���VSHFLDO�PDUNHW�UHVHDUFK�VWXGLHV� ������� ������� ������ ���
(QYVFDQ���VFLHQWLILF�OLWHUDWXUH� ������� ������� ������ ���
(QYVFDQ���WKH�NQRZOHGJH�RI�H[WHUQDO��
LQGXVWU\�H[SHUWV�

������� ������� ������ ���

(QYVFDQ���LQIRUPDWLRQ�H[FKDQJH�ZLWK��
DFDGHPLF�UHVHDUFKHUV�

������� ������� ������ ���

(QYVFDQ���VSHFLILF�PRQLWRULQJ�RU�VXUYH\LQJ�
�DSSURDFKHV�WR�LGHQWLI\�QHZ�SRWHQWLDO�LQYHVWRUV�

������� ������� ������ ���

(QYVFDQ���H[WHUQDO�ILQDQFLDO�NQRZOHGJH��
LQ�WHUPV�RI�SURIHVVLRQDO�DGYLFH�

������ ������� ������ ���
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FRQWUDGLFWRU\�� ,Q� WHUPV� RI� EHKDYLRUDO� RU� SURFHVV� LQQRYDWLYHQHVV�� PRVW� RI� WKH�
HQWUHSUHQHXULDO�WHDPV�DUH�RSHQ�WR�QHZ�LGHDV�DQG�WU\�QHZ�SURFHVVHV�RU�PDQDJHPHQW�
DSSURDFKHV�LQ�WKHLU�FRPSDQLHV��
�
7DEOH� ����� 0HDQV� DQG� VWDQGDUG� GHYLDWLRQV� RI� WKH� LWHPV� LQ� RUJDQL]DWLRQDO�
LQQRYDWLYHQHVV�FRQVWUXFW���

,WHPV� 0HDQ� 6WG���
GHYLDWLRQ�

$OSKD�LI��
LWHP�

GHOHWHG�
1�

,QQRY���,Q�QHZ�SURGXFW�DQG�VHUYLFH�LQWURGXFWLRQV���
RXU�FRPSDQ\�LV�RIWHQ�ILUVW�WR�PDUNHW��

������� ������� ������ ���

,QQRY���2XU�QHZ�SURGXFWV�DQG�VHUYLFHV�DUH�RIWHQ��
SHUFHLYHG�DV�YHU\�QRYHO�E\�FXVWRPHUV��

������� ������� ������ ���

,QQRY���2XU�UHFHQW�QHZ�SURGXFWV�DQG�VHUYLFHV�DUH�
�RQO\�PLQRU�FKDQJHV�IURP�RXU�SUHYLRXV�SURGXFWV�DQG�
�VHUYLFHV��5���

������� ������� ������ ���

,QQRY���1HZ�SURGXFWV�DQG�VHUYLFHV�LQ�RXU�
�FRPSDQ\�RIWHQ�WDNH�XV�XS�DJDLQVW�QHZ�FRPSHWLWRUV��

������� ������� ������ ���

,QQRY���,Q�FRPSDULVRQ�ZLWK�RXU�FRPSHWLWRUV���
RXU�FRPSDQ\�KDV�LQWURGXFHG�PRUH�LQQRYDWLYH��
SURGXFWV�DQG�VHUYLFHV�GXULQJ�WKH�SDVW�ILYH�\HDUV��

������� ������� ������ ���

,QQRY���,Q�FRPSDULVRQ�ZLWK�RXU�FRPSHWLWRUV��
�RXU�FRPSDQ\�KDV�D�ORZHU�VXFFHVV�UDWH�LQ�QHZ��
SURGXFWV�DQG�VHUYLFHV�ODXQFK�5���

������� ������� ������ ���

,QQRY���,Q�FRPSDULVRQ�ZLWK�RXU�FRPSHWLWRUV���
RXU�SURGXFWV¶�PRVW�UHFHQW�PDUNHWLQJ�SURJUDPPH��
LV�UHYROXWLRQDU\�LQ�WKH�PDUNHW��

������� ������� ������ ���

,QQRY���,Q�QHZ�SURGXFW�DQG�VHUYLFH�LQWURGXFWLRQV��
�RXU�FRPSDQ\�LV�RIWHQ�DW�WKH�FXWWLQJ�HGJH�RI�
WHFKQRORJ\��

������� ������� ������ ���

,QQRY���2XU�ILUPV¶�5	'�RU�SURGXFW�GHYHORSPHQW�
�UHVRXUFHV�DUH�QRW�DGHTXDWH�WR�KDQGOH�WKH�
GHYHORSPHQW�
�QHHG�RI�QHZ�SURGXFWV�DQG�VHUYLFHV��5���

������� ������� ������ ���

,QQRY����:H�DUH�FRQVWDQWO\�LPSURYLQJ�RXU�
�EXVLQHVV�SURFHVVHV��
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,QQRY����2XU�FRPSDQ\�FKDQJHV�SURGXFWLRQ�
PHWKRGV�
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����&RUUHODWLRQ�$QDO\VLV�

�
7DEOH�����SUHVHQWV�3HDUVRQ�ELYDULDWH�FRUUHODWLRQV�IRU�WKH�IRXUWHHQ�YDULDEOHV�

LQ�WKH�VWXG\��&RUUHODWLRQ�FRHIILFLHQWV�UDQJH�EHWZHHQ��������DQG��������7KH�ILQGLQJV�
VKRZ� WKDW� RUJDQL]DWLRQDO� LQQRYDWLYHQHVV� LV� VLJQLILFDQWO\� FRUUHODWHG� RQO\�ZLWK� WZR�
DQG� ZHDNO\� FRUUHODWHG� ZLWK� RQH� RI� WKH� VL[� WHDP� FRPSRVLWLRQ� YDULDEOHV�� 7KHVH�
FRUUHODWLRQV� DUH� FRQVLVWHQW� ZLWK� SDVW� UHVHDUFK�� ,QQRYDWLYHQHVV� LV� QHJDWLYHO\�
FRUUHODWHG� ZLWK� DYHUDJH� DJH� �S�� ������� $V� SUHGLFWHG� IURP� UHVHDUFK� RQ�
FRPPXQLFDWLRQ� SURFHVV� DQG� G\VIXQFWLRQDO� FRQIOLFW�� LQQRYDWLYHQHVV� LV� QHJDWLYHO\�
FRUUHODWHG�ZLWK�DJH�KHWHURJHQHLW\��S���������,QQRYDWLYHQHVV�LV�SRVLWLYHO\�FRUUHODWHG�
ZLWK�DYHUDJH�HGXFDWLRQ�OHYHO�DV�H[SHFWHG��S�������ZHDN���2WKHU�WHDP�YDULDEOHV�VXFK�
DV� JHQGHU� KHWHURJHQHLW\�� DYHUDJH� RUJDQL]DWLRQDO� WHQXUH� DQG� RUJDQL]DWLRQDO� WHQXUH�
KHWHURJHQHLW\�DUH�QRW�HYHQ�ZHDNO\�FRUUHODWHG�ZLWK�LQQRYDWLRQ��S!�������

�DW�D�JUHDW�VSHHG�LQ�FRPSDULVRQ�ZLWK�RXU�
FRPSHWLWRUV��
,QQRY����'XULQJ�WKH�SDVW�ILYH�\HDUV��RXU�FRPSDQ\�
�KDV�GHYHORSHG�PDQ\�QHZ�PDQDJHPHQW�DSSURDFKHV��

������� ������� ������ ���

,QQRY����.H\�H[HFXWLYHV�RI�WKH�ILUP�DUH�ZLOOLQJ�WR�
�WDNH�ULVNV�WR�VHL]H�DQG�H[SORUH�³FKDQF\´�JURZWK��
RSSRUWXQLWLHV��

������� ������� ������ ���

,QQRY����6HQLRU�H[HFXWLYHV�FRQVWDQWO\�VHHN�XQXVXDO���
QRYHO�VROXWLRQV�WR�SUREOHPV�YLD�WKH�XVH�RI�³LGHD�
PHQ´��

������� ������� ������ ���

,QQRY����,Q�RXU�FRPSDQ\��ZH�WROHUDWH�LQGLYLGXDOV�
ZKR�
�GR�WKLQJV�LQ�D�GLIIHUHQW�ZD\��

������� ������� ������ ���

,QQRY����:H�DUH�ZLOOLQJ�WR�WU\�QHZ�ZD\V�RI�GRLQJ��
WKLQJV�DQG�VHHN�XQXVXDO��QRYHO�VROXWLRQV��

������� ������� ������ ���

,QQRY����:H�HQFRXUDJH�SHRSOH�WR�WKLQN�DQG�EHKDYH�
�LQ�RULJLQDO�DQG�QRYHO�ZD\V��

������� ������� ������ ���

,QQRY����:KHQ�ZH�VHH�QHZ�ZD\V�RI�GRLQJ�WKLQJV���
ZH�DUH�ODVW�DW�DGRSWLQJ�WKHP��5���

������� ������� ������ ���

,QQRY����:KHQ�ZH�FDQ�QRW�VROYH�D�SUREOHP�XVLQJ��
FRQYHQWLRQDO�PHWKRGV��ZH�LPSURYLVH�RQ�QHZ�
PHWKRGV��
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(QYLURQPHQWDO�VFDQQLQJ�LV�VLJQLILFDQWO\�FRUUHODWHG�ZLWK�LQQRYDWLYHQHVV��$V�

H[SHFWHG� DQG�DOVR� IRXQG� LQ�+HQQHNH� DQG�/�WKMH� ������¶� VWXG\�� LQQRYDWLYHQHVV� LV�
SRVLWLYHO\�OLQNHG�ZLWK�HQYLURQPHQWDO�VFDQQLQJ��S������������

�
$OO� RI� WKH� QHWZRUNLQJ� YDULDEOHV� DUH� VLJQLILFDQWO\� FRUUHODWHG� ZLWK�

LQQRYDWLYHQHVV�� 7KHUH� DUH� SRVLWLYH� FRUUHODWLRQV� EHWZHHQ� LQQRYDWLYHQHVV� DQG�
QHWZRUNLQJ� ZLWK� FXVWRPHUV� �S�������� QHWZRUNLQJ� ZLWK� VXSSOLHUV� �S��������
QHWZRUNLQJ�ZLWK�FRPSHWLWRUV��S���������QHWZRUNLQJ�ZLWK�XQLYHUVLWLHV��S��������DQG�
QHWZRUNLQJ�ZLWK�SXEOLF�DJHQFLHV��S���������UHVSHFWLYHO\��
�
�
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�
�
�
�
�
�
�
�
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7DEOH������,QWHUFRUUHODWLRQV�IRU�YDULDEOHV�DVVHVVHG�LQ�WKH�VWXG\�
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���$YHUDJH�QXPEHU��
RI�\HDUV�RI�HGXFDWLRQ�
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�
����5HJUHVVLRQ�$QDO\VHV�
� �

7KH� UHODWLRQVKLSV� EHWZHHQ� WHDP� FRPSRVLWLRQ�� VFDQQLQJ� DQG� QHWZRUNLQJ�
DFWLYLWLHV�DQG�LQQRYDWLYHQHVV�ZHUH�H[DPLQHG�DIWHU�FRQWUROOLQJ�IRU�DQRWKHU�SRWHQWLDO�
SUHGLFWRU� RI� LQQRYDWLYHQHVV�� WHDP� VL]H�� )RU� WKLV� SXUSRVH�� IRXU� VHSDUDWH� UHJUHVVLRQ�
DQDO\VLV�ZHUH�SHUIRUPHG��,Q�WKH�ILUVW�UHJUHVVLRQ�DQDO\VLV��LQGLYLGXDO�HIIHFW�RI�WHDP�
FRPSRVLWLRQ�YDULDEOHV�RQ�LQQRYDWLYHQHVV�ZDV�LQYHVWLJDWHG�DIWHU�FRQWUROOLQJ�IRU�WHDP�
VL]H�� ,Q� WKH� VHFRQG� UHJUHVVLRQ� DQDO\VLV�� LPSDFW� RI� HQYLURQPHQWDO� VFDQQLQJ� RQ�
LQQRYDWLYHQHVV�ZDV�PHDVXUHG�DIWHU�FRQWUROOLQJ�IRU�WHDP�VL]H��,Q�WKH�WKLUG�UHJUHVVLRQ�
DQDO\VLV�� WKH� LQIOXHQFH� RI� QHWZRUNLQJ� YDULDEOHV� RQ� LQQRYDWLYHQHVV� ZDV� VHDUFKHG�
DJDLQ�FRQWUROOLQJ� IRU� WHDP�VL]H� LQ� WKH� ILUVW� VWHS��/DVWO\�� DOO� LQGHSHQGHQW� YDULDEOHV�
ZHUH� HQWHUHG� LQ� WKH� VDPH� VWHS� LQ� RUGHU� WR� VHH� WKH� FKDQJHV� LQ� EHWD�ZHLJKWV�ZKLOH�
H[SODLQLQJ� LQQRYDWLYHQHVV��'HWDLOHG� UHVXOWV� RI� WKHVH� DQDO\VHV� DUH� VKRZQ� LQ� 7DEOH�
��������������DQG������7KH�EHWD�FRHIILFLHQWV�RU�VWDQGDUGL]HG�UHJUHVVLRQ�FRHIILFLHQWV�
UHSUHVHQW�WKH�VWUHQJWK�RI�WKH�XQLTXH�UHODWLRQVKLS�EHWZHHQ�D�SUHGLFWRU�YDULDEOH�DQG�
LQQRYDWLYHQHVV� DIWHU� FRQWUROOLQJ� IRU� WKH� HIIHFWV�RI� WKH�RWKHU� SUHGLFWRU� YDULDEOHV� LQ�
UHJUHVVLRQ�PRGHO�DW�WKDW�VWHS��7KH�5 : �VWDWLVWLFV�UHSUHVHQW�WKH�DPRXQW�RI�YDULDWLRQ�LQ�
LQQRYDWLYHQHVV� WKDW� LV� H[SODLQHG� E\� DOO� WKH� SUHGLFWRU� YDULDEOHV� LQ� WKH� UHJUHVVLRQ�
PRGHO�DW�WKDW�VWHS��
�
������7KH�5HODWLRQVKLS�EHWZHHQ�7HDP�6L]H�DQG�,QQRYDWLYHQHVV�
� �

5HFHQW� UHVHDUFK� KDV� IRXQG� WKDW� WKH� UHODWLRQVKLS� EHWZHHQ� WHDP� VL]H� DQG�
LQQRYDWLYHQHVV� LV�SRVLWLYH�LQ�60(V��H�J��%UXQQLQJH�HW�DO����������7KHUHIRUH�� WHDP�
VL]H�ZDV�DQDO\]HG�LQ�WKH�ILUVW�VWHS�DV�D�FRQWURO�YDULDEOH�LQ�DOO�UHJUHVVLRQ�DQDO\VHV��
$V�H[SHFWHG��5�IRU�UHJUHVVLRQ�ZDV�VLJQLILFDQWO\�GLIIHUHQW�IURP�]HUR�IRU�WKLV�VWHS��)�
�������� ��������S���������7KH�UHVXOW�RI�UHJUHVVLRQ�DQDO\VLV�LQ�WKLV�VWHS�VKRZHG�WKDW�
WHDP� VL]H� LV� SRVLWLYHO\� DVVRFLDWHG� ZLWK� RUJDQL]DWLRQDO� LQQRYDWLYHQHVV� �  � �������
S��������2I�WKH�WRWDO�YDULDQFH�LQ�HDFK�UHJUHVVLRQ�DQDO\VLV�������ZDV�H[SODLQHG�E\�
WHDP�VL]H��5 : ;=<�>=?�@-A  ��������S���������
� �
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������ 7KH� 5HODWLRQVKLS� EHWZHHQ� 7HDP� &RPSRVLWLRQ� 9DULDEOHV� DQG�
,QQRYDWLYHQHVV�
� �

,Q� ILUVW� UHJUHVVLRQ� DQDO\VLV�� LQQRYDWLYHQHVV� ZDV� UHJUHVVHG� RQ� WHDP�
FRPSRVLWLRQ�YDULDEOHV��$V�VKRZQ� LQ�7DEOH������5� IRU� UHJUHVVLRQ�ZDV� VLJQLILFDQWO\�
GLIIHUHQW� IURP� ]HUR� IRU� WKLV� VWHS� �)� ���� ����  � ������� S�� ������� )URP� WKH� WHDP�
FRPSRVLWLRQ� YDULDEOHV�� DJH� KHWHURJHQHLW\� ZDV� IRXQG� WR� SUHGLFW� LQQRYDWLYHQHVV�
QHJDWLYHO\� �  � �������� S������� ZKHUHDV� DYHUDJH� HGXFDWLRQ� OHYHO� RI� WHDPV� KDG� D�
SRVLWLYH�HIIHFW�RQ�LQQRYDWLYHQHVV��  ��������S������ZHDN���2I�WKH�WRWDO�YDULDQFH�RI�
������ ������� DGMXVWHG��� ������ ZDV� H[SODLQHG� E\� WHDP� FRPSRVLWLRQ� YDULDEOHV�
�5 : ;B<�>B?�@-A  ��������S���������

�
7DEOH� ����� 5HVXOWV� RI� UHJUHVVLRQ� DQDO\VLV� HVWLPDWLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�
HQWUHSUHQHXULDO�WHDP�FRPSRVLWLRQ�DQG�LQQRYDWLYHQHVV�LQ�60(V��
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� S�� ������� 6WDQGDUGL]HG� FRHIILFLHQWV� DUH�
UHSRUWHG��1 ����
�
�
�

� 2UJDQL]DWLRQDO�LQQRYDWLYHQHVV�
9DULDEOHV� 5� 5 C $GMXVWHG�
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FKDQJH�
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&RQWURO�YDULDEOH� ������ ������ ������ �����
� �����
� �
7HDP�VL]H� � � � � � �����
�
7HDP�FRPSRVLWLRQ�YDULDEOHV� ������ ������ ������ �����
� �����

� �
*HQGHU�KHWHURJHQHLW\� � � � � � ������
$YHUDJH�DJH��VTXDUHG�� � � ���� � � ������
$JH�KHWHURJHQHLW\� � � � � � ������
�
$YHUDJH�RUJDQL]DWLRQDO�
WHQXUH��ORJ��

� � � � � ������

2UJDQL]DWLRQDO�WHQXUH�
KHWHURJHQHLW\�

� � �� � � ����������

$YHUDJH�QXPEHU�RI�\HDUV�RI�
HGXFDWLRQ�
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������7KH�5HODWLRQVKLS�EHWZHHQ�(QYLURQPHQWDO�6FDQQLQJ�DQG�,QQRYDWLYHQHVV�
� �

,Q� WKH� VHFRQG� UHJUHVVLRQ� DQDO\VLV�� LQQRYDWLYHQHVV� ZDV� UHJUHVVHG� RQ� WKH�
VFDQQLQJ� YDULDEOH�� HQYLURQPHQWDO� VFDQQLQJ�� $V� ZDV� IRXQG� LQ� SDVW� UHVHDUFK� �H�J��
+XUOH\� DQG� +XOW�� ������ &ULFN� DQG� -RQHV�� ������ +HQQHNH� DQG� /�WKMH�� �������
HQYLURQPHQWDO� VFDQQLQJ� LV� OLQNHG� ZLWK� LQQRYDWLYHQHVV� SRVLWLYHO\� �  � �������
S��������UHVXOWLQJ�LQ�VLJQLILFDQW�5�YDOXH�IRU�WKLV�VWHS��)��������� ���������S���������
DV� LOOXVWUDWHG� LQ� 7DEOH� ����� )URP� WKH� WRWDO� YDULDQFH� RI� ������ ����� DGMXVWHG���
HQYLURQPHQWDO�VFDQQLQJ�H[SODLQHG��������5 : ;B<�>E?�@-A  ��������S����������

�
7DEOH� ����� 5HVXOWV� RI� UHJUHVVLRQ� DQDO\VLV� HVWLPDWLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�
HQYLURQPHQWDO�VFDQQLQJ�DQG�LQQRYDWLYHQHVV�LQ�60(V��

�> S�� ����� 
� S�� ������ 

� S�� ������ 


� S�� ������� 6WDQGDUGL]HG� FRHIILFLHQWV� DUH�
UHSRUWHG��1 ����
�
������7KH�5HODWLRQVKLS�EHWZHHQ�1HWZRUNLQJ�$FWLYLWLHV�DQG�,QQRYDWLYHQHVV�
�
� 7KLV� VWHS� LQGLFDWHG� VLJQLILFDQW� UHODWLRQVKLSV� EHWZHHQ�QHWZRUNLQJ� YDULDEOHV�
DQG� LQQRYDWLYHQHVV�� $V� VKRZQ� LQ� 7DEOH� ����� 5� IRU� UHJUHVVLRQ� ZDV� VLJQLILFDQWO\�
GLIIHUHQW� IURP�]HUR� �)� ���� ���� �������� S���������� ,QQRYDWLYHQHVV�ZDV� SRVLWLYHO\�
SUHGLFWHG�E\�QHWZRUNLQJ�ZLWK�FXVWRPHUV��  ��������S������ZHDN���QHWZRUNLQJ�ZLWK�
FRPSHWLWRUV� �  � ������� S������� DQG� QHWZRUNLQJ� ZLWK� SXEOLF� DJHQFLHV� �  � �������
S��������� 1HWZRUNLQJ� YDULDEOHV� H[SODLQHG� ������ RI� WKH� WRWDO� YDULDQFH� �5 : ;B<�>B?�@-A  �
�������S���������
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7DEOH� ����� 5HVXOWV� RI� UHJUHVVLRQ� DQDO\VLV� HVWLPDWLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�
QHWZRUNLQJ�DFWLYLWLHV�DQG�LQQRYDWLYHQHVV�LQ�60(V��
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� S�� ������ 
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� S�� ������� 6WDQGDUGL]HG� FRHIILFLHQWV� DUH�
UHSRUWHG��1 ����
�
������5HVXOWV�:KHQ�$OO�3UHGLFWRUV�(QWHUHG�7RJHWKHU�

�
,Q� SUHYLRXV� WKUHH� UHJUHVVLRQ� DQDO\VHV�� LQGLYLGXDO� HIIHFWV� RI� WHDP�

FRPSRVLWLRQ�� HQYLURQPHQWDO� VFDQQLQJ� DQG� QHWZRUNLQJ� RQ� LQQRYDWLYHQHVV� ZHUH�
GHPRQVWUDWHG��+RZHYHU��WKH�LPSDFW�RI�WKHVH�YDULDEOHV�WRJHWKHU�ZDV�QRW�PHDVXUHG���

�
,Q� 7DEOH� ����� WKH� UHVXOW� RI� HQWHULQJ� DOO� LQGHSHQGHQW� YDULDEOHV� DW� WKH� VDPH�

WLPH� ZDV� VKRZQ�� $FFRUGLQJ� WR� WKLV� WDEOH�� 5� IRU� UHJUHVVLRQ� ZDV� VLJQLILFDQWO\�
GLIIHUHQW� IURP� ]HUR� �)� ����� ����  � ������� S�� �������� )URP� WHDP� FRPSRVLWLRQ�
YDULDEOHV��RQO\�DJH�KHWHURJHQHLW\�SUHGLFWHG�LQQRYDWLYHQHVV��QHJDWLYHO\��  ���������
S������ZHDN���,QQRYDWLYHQHVV�ZDV�SRVLWLYHO\�SUHGLFWHG�E\�HQYLURQPHQWDO�VFDQQLQJ�
�  � ������� S�������� QHWZRUNLQJ� ZLWK� FRPSHWLWRUV� �  � ������� S������ ZHDN�� DQG�
QHWZRUNLQJ� ZLWK� SXEOLF� DJHQFLHV� �  � ������� S�������� � 9DULDEOHV� WRJHWKHU� EHWWHU�
H[SODLQHG� LQQRYDWLYHQHVV� WKDQ� WKH\� LQGLYLGXDOO\� GLG�� 9DULDQFH� H[SODLQHG� E\� DOO�
YDULDEOHV� LV� ������ �5 : ;=<�>=?�@-A  � ������� S�� ������� ZLWK� D� WRWDO� YDULDQFH� RI� ������
�������DGMXVWHG���%HWD�ZHLJKWV�GLIIHUHG�LPSRUWDQWO\�LQ�WKUHH�LQGLYLGXDO�UHJUHVVLRQV�
DQG�WKH�ODVW�UHJUHVVLRQ�VKRZLQJ�WKH�SUREDELOLW\�RI�LQWHUDFWLRQV�EHWZHHQ�YDULDEOHV��

� 2UJDQL]DWLRQDO�LQQRYDWLYHQHVV�
9DULDEOHV� 5� 5 C $GMXVWHG�

5C
5C �FKDQJH� )� �

&RQWURO�YDULDEOH� ������ ������ ������ �����
� �����
� �
7HDP�VL]H� � � � � � �����
�
1HWZRUNLQJ�YDULDEOHV� ������ ������ ������ �����
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1HWZRUNLQJ�ZLWK�VXSSOLHUV� � � ���� � � �����
1HWZRUNLQJ�ZLWK�FRPSHWLWRUV� � � � � � �����
�
1HWZRUNLQJ�ZLWK�XQLYHUVLWLHV� � � � � � ������
1HWZRUNLQJ�ZLWK�SXEOLF�
DJHQFLHV�
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7DEOH� ���� 5HVXOWV� RI� UHJUHVVLRQ� DQDO\VLV� HVWLPDWLQJ� WKH� UHODWLRQVKLSV� EHWZHHQ�
HQWUHSUHQHXULDO� WHDP� FRPSRVLWLRQ�� HQYLURQPHQWDO� VFDQQLQJ� DQG� QHWZRUNLQJ�
DFWLYLWLHV�DQG�LQQRYDWLYHQHVV�LQ�60(V��

�
�
�

�
�
�
�
�
�
�

� 2UJDQL]DWLRQDO�LQQRYDWLYHQHVV�
9DULDEOHV� 5� 5 C $GMXVWHG�

5C
5C �FKDQJH� )� �

&RQWURO�YDULDEOH� ������ ������ ������ �����
� �����
� �
7HDP�VL]H� � � � � � �����
�
$OO�LQGHSHQGHQW�YDULDEOHV� ������ ������ ������ �����
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�
*HQGHU�KHWHURJHQHLW\� � � � � � ������
$YHUDJH�DJH��VTXDUHG�� � � � � � �������
$JH�KHWHURJHQHLW\� � � �� � � ������ D
$YHUDJH�RUJDQL]DWLRQDO�
WHQXUH��ORJ��

� � � � � �������

2UJDQL]DWLRQDO�WHQXUH�
KHWHURJHQHLW\�
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$YHUDJH�QXPEHU�RI�\HDUV�RI�
HGXFDWLRQ�

� � � � � �������

(QYLURQPHQWDO�VFDQQLQJ� � � � � � �����

�
1HWZRUNLQJ�ZLWK�FXVWRPHUV� � � � � � ������
1HWZRUNLQJ�ZLWK�VXSSOLHUV� � � � � � ������
1HWZRUNLQJ�ZLWK�FRPSHWLWRUV� � � � � � ����� D
1HWZRUNLQJ�ZLWK�XQLYHUVLWLHV� � � � � � �����
1HWZRUNLQJ�ZLWK�SXEOLF�
DJHQFLHV�
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7KH� DLP� RI� WKH� SUHVHQW� VWXG\� LV� WR� LQYHVWLJDWH� WKH� FDXVDO� UHODWLRQVKLSV�
EHWZHHQ� WHDP�FRPSRVLWLRQ� YDULDEOHV� DQG� LQQRYDWLYHQHVV�� HQYLURQPHQWDO� VFDQQLQJ�
DQG� LQQRYDWLYHQHVV� DQG� ILUPV¶� QHWZRUNLQJ� DFWLYLWLHV� DQG� LQQRYDWLYHQHVV�� ,Q� WKH�
IROORZLQJ�VHFWLRQV��ILUVW�RI�DOO��DQ�H[SODQDWLRQ�IRU�VLQJOH�UHVSRQGHQW�DSSURDFK�ZLOO�
EH� GRQH�EHFDXVH� WKLV�PLJKW� FUHDWH� TXHVWLRQ�PDUNV� LQ� UHDGHUV¶�PLQGV��7KHQ�� DIWHU�
EULHIO\� UHYLHZLQJ� WKH� VDPSOH� FKDUDFWHULVWLFV� DQG� GHVFULSWLYH� VWDWLVWLFV�� ILQGLQJV�
FRQFHUQLQJ� WKH� FRQVWUXFWV� DQG� K\SRWKHVHV� ZLOO� EH� GLVFXVVHG�� ,PSOLFDWLRQV� RI� WKH�
ILQGLQJV�ZLOO�EH�JLYHQ�ZLWKLQ�HDFK�SDUW�DQG�WKLV�FKDSWHU�ZLOO�HQG�ZLWK�VWUHQJWKV�DQG�
ZHDNQHVVHV�RI�WKH�VWXG\�DQG�ODVWO\�WKH�GLUHFWLRQV�IRU�IXWXUH�UHVHDUFK��
�
����$Q�([SODQDWLRQ�WR�6LQJOH�5HVSRQGHQW�$SSURDFK��

�
7KH� XVH� RI� VLQJOH� UHVSRQGHQW� WR�PDNH� LQIHUHQFHV� DERXW� DQ� RUJDQL]DWLRQ¶V�

VLWXDWLRQ�LV�ZLGHVSUHDG�LQ�VWUDWHJ\�UHVHDUFK��7KH�WZR�PRVW�RIWHQ�FLWHG�FRQWULEXWLRQV�
DUH�E\�6QRZ�DQG�+UHELQLDN��������DQG�+DPEULFN���������$OWKRXJK�WKHLU�YLHZV�DUH�
VLPLODU�LQ�PDQ\�UHVSHFWV��6QRZ�DQG�+UHELQLDN�SURPRWH�WKH�XVH�RI�DQ\�WRS�PDQDJHU��
ZKLOH�+DPEULFN�VWURQJO\�DGYLVHV�WKH�XVH�RI�RQO\� WKH�&(2�ZKHQ�UHVHDUFKHUV�KDYH�
QR�RSWLRQ�EXW�WR�DFFHVV�RQO\�RQH�XQLTXH�UHVSRQGHQW���

�
$FFRUGLQJ�WR�6QRZ�DQG�+UHELQLDN���������WRS�PDQDJHUV�KDYH�WKH�DGYDQWDJH�

WR� YLHZ� WKH� HQWLUH� RUJDQL]DWLRQDO� V\VWHP� EHWWHU� WKDQ� ORZHU� OHYHO� PDQDJHUV��
+DPEULFN�DJUHHV�ZLWK�WKLV��KRZHYHU�KH�LQFOXGHV�LQ�WKH�ORZHU�OHYHO�PDQDJHU�JURXS�
DOO� PDQDJHUV� H[FHSW� WKH� &(2� DQG� KH� DVVHUWV� WKDW�� ³UHVHDUFKHUV� ZKR� DWWHPSW� WR�
LGHQWLI\� DQ� RUJDQL]DWLRQ¶V� DFWXDO� VWUDWHJ\� E\� DVNLQJ� H[HFXWLYHV� RWKHU� WKDQ� FKLHI�
H[HFXWLYHV� PD\� UHFHLYH� FRQVLGHUDEO\� OHVV� DFFXUDWH� LQIRUPDWLRQ� WKDQ� PLJKW� KDYH�
EHHQ�SUHVXPDEO\�DVVXPHG´��0RUHRYHU��LQ�%RZPDQ�DQG�$PEURVLQL¶V��������VWXG\�
RQ� VLQJOH� UHVSRQGHQW� DSSURDFK�� LW� ZDV� VWDWHG� WKDW� VHYHUDO� DXWKRUV� DUJXH� WKDW� LW� LV�
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MXVWLILDEOH� WR� XVH� DQ� RUJDQL]DWLRQ¶V�&(2� DV�D� VLQJOH� VRXUFH� RI� LQIRUPDWLRQ� LI� WKH�
EXVLQHVV�LV�VPDOO��VSHFLDOL]HG�RU�QRW�GLYHUVLILHG���

�
7KH�XVH�RI�VLQJOH�UHVSRQGHQW�DSSURDFK�KDV�EHHQ�FULWLFL]HG�GXH�WR�SUREDEOH�

GLVDJUHHPHQWV� DPRQJ� PDQDJHUV�� %RZPDQ� DQG� $PEURVLQL� ������� DUJXHG� WKDW� LI�
WKHUH�LV�D�ODFN�RI�FRQVHQVXV�LQ�ILUPV�DERXW�VWUDWHJLF�GLPHQVLRQV��WKHQ�UHO\LQJ�RQ�D�
VLQJOH� UHVSRQGHQW� IRU� DQ\WKLQJ� RWKHU� WKDQ� IDFWXDO�� REMHFWLYH� LQIRUPDWLRQ� PD\� EH�
PLVOHDGLQJ��%R\HU� DQG�9HUPD� ������� DOVR�ZHQW� LQWR� GHWDLO� RQ� WKH� GHVLUDELOLW\� RI�
UHVHDUFK�GHVLJQV�ZLWK�PXOWLSOH�UHVSRQGHQWV��+RZHYHU��DV�3DJHOO�DQG�.UDXVH��������
PHQWLRQHG�� VXFK� GHVLJQV� KDYH� FRVWV�� 1RW� RQO\� ZLOO� WKH� DFWXDO� FRVWV� RI� GDWD�
FROOHFWLRQ� LQFUHDVH�� EXW� WKHUH� LV� DOVR� HYLGHQFH� WKDW� �H�J��� &DUWHU�� ������ UHVSRQVH�
UDWHV�IRU�VWXGLHV�ZLWK�PXOWLSOH�UHVSRQGHQWV�DUH�ORZHU�WKDQ�UHVSRQVH�UDWHV�IRU�VWXGLHV�
ZLWK� D� VLQJOH� UHVSRQGHQW�� ,Q� RWKHU� ZRUGV�� UHVHDUFKHUV� SXUVXLQJ� GHVLJQV� ZLWK�
PXOWLSOH�UHVSRQGHQWV�ZLOO�KDYH�LQFUHDVHG�FRVWV��DQG�PD\�WUDGH�LQWHU�UDWHU�UHOLDELOLW\�
IRU�VDPSOH�VL]H�DQG�JHQHUDOL]DELOLW\���

�
,Q� VRPH� SDUW� RI� WKLV� VWXG\�� LW� PLJKW� EH� H[SHFWHG� WR� FROOHFW� GDWD� IURP� DOO�

PHPEHUV�RI� HQWUHSUHQHXULDO� WHDPV� VLQFH� WKH� UHODWLRQ� EHWZHHQ� WHDP�GHPRJUDSKLFV�
DQG�LQQRYDWLYHQHVV�ZDV�PHDVXUHG��'HSHQGHQW�YDULDEOH�UHIOHFWHG�JHQHUDO�PDQDJHUV¶�
RU�RZQHUV¶�YLHZ��KRZHYHU��LQGHSHQGHQW�YDULDEOHV�UHIOHFWHG�JURXS�FKDUDFWHULVWLFV��,Q�
IDFW��LW�ZRXOG�KDYH�SUREDEO\�EHHQ�PRUH�DFFXUDWH�LI�TXHVWLRQQDLUHV�KDG�GLVWULEXWHG�WR�
DQG�JDWKHUHG�IURP�DOO�PHPEHUV�DQG�WKH�DYHUDJH�LQQRYDWLYHQHVV�ZDV�FDOFXODWHG�DQG�
WDNHQ�LQWR�DQDO\VLV��+RZHYHU��GXH�WR�FRVW�DQG�WLPH�IDFWRUV�DQG�LQ�RUGHU�WR�LQFUHDVH�
UHVSRQVH� UDWH�� WKH� PRVW� NQRZOHGJHDEOH� SHUVRQ� �JHQHUDO� PDQDJHU�RZQHU�� ZDV�
FKRVHQ� WR� ILOO� WKH� TXHVWLRQQDLUH�� 6LQFH� WKH� ILUPV� FKRVHQ� ZHUH� 60(V�� VLQJOH�
UHVSRQGHQW� DSSURDFK� FDQ� EH� MXVWLILHG� EDVHG� RQ� WKH� OLWHUDWXUH�� ,I� LQGHSHQGHQW�
YDULDEOHV� ZHUH� VFDOH� YDULDEOHV� RU� EDVHG� RQ� SV\FKRORJLFDO� FKDUDFWHULVWLFV� RI� HDFK�
WHDP� PHPEHU� LQVWHDG� RI� GHPRJUDSKLF� LQIRUPDWLRQ�� WKLV� VWXG\� ZRXOG� EH� PRUH�
SUREOHPDWLF�� +RZHYHU�� LQ� OLWHUDWXUH� DOVR�� LW� ZDV� UHDOL]HG� WKDW� PRVW� RI� WKH� WLPH��
TXHVWLRQQDLUHV�ZHUH�ILOOHG�E\�WKH�PRVW�NQRZOHGJHDEOH�SHUVRQ�RQO\��
�
�
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����6DPSOH�&KDUDFWHULVWLFV�DQG�'HVFULSWLYH�)LQGLQJV�
� �

6DPSOH� FKDUDFWHULVWLFV� ZHUH� LQYHVWLJDWHG� LQ� RUGHU� WR� FRPSXWH� WHDP�
FRPSRVLWLRQ� YDULDEOHV��0DMRULW\� RI� WKH� HQWUHSUHQHXULDO� WHDP�PHPEHUV�ZHUH�PDOH�
DQG�DW�WKH�DJH�EHORZ�����0RUH�WKDQ�KDOI�RI�WKHP�KDG�DQ�HGXFDWLRQ�OHYHO�OHVV�WKDQ�
FROOHJH�GHJUHH��0RUH�WKDQ�KDOI�RI�WKHP�KDG�OHVV�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�WKHLU�
FXUUHQW� FRPSDQLHV�� 2I� WKHVH� PHPEHUV� PRVW� RI� WKHP� KDG� OHVV� WKDQ� ��� \HDUV� RI�
H[SHULHQFH� LQ� WRWDO� VKRZLQJ� WKDW� WKH\� VWDUWHG� WKHLU� PDQDJHULDO� FDUHHUV� LQ� WKH�
FRPSDQLHV�WKH\�ZHUH�FXUUHQWO\�ZRUNLQJ�IRU��7KLV�FDQ�EH�DVVRFLDWHG�ZLWK�WKH�WHDP�
IRUPDWLRQ�PRGH�EHFDXVH�PRUH�WKDQ�KDOI�RI�WKHVH�WHDPV�ZHUH�IRUPHG�GUDZLQJ�XSRQ�
IDPLO\�PHPEHUV�RU�IULHQGV��7KHUHIRUH��PRVW�RI�WKHVH�WHDP�PHPEHUV�VWDUWHG�WR�ZRUN�
LQ� WKHLU� IDPLOLHV¶�FRPSDQLHV�RU�ZLWK� IULHQGV�ZKHQ� WKH\�HQWHUHG� LQWR�EXVLQHVV� OLIH���
+RZHYHU��LW�LV�IRXQG�WKDW�WKLV�DSSURDFK�GHFUHDVHG�WKH�LQQRYDWLYHQHVV�RI�ILUPV���

�
7HDPV� WKDW� DUH� IRUPHG� EDVHG� RQ� SURIHVVLRQDO� UHODWLRQVKLSV� �0 � ������ DUH�

PRUH� LQQRYDWLYH� WKDQ� WHDPV�IRUPHG�RI� IDPLO\�PHPEHUV�RU� IULHQGV� �0 ������ZLWK�
�) �������S��������7KH�UHDVRQ�IRU�WKDW�ZDV�H[SODLQHG�LQ�%UXQQLQJH�HW�DO���������DV�
IDPLO\�RZQHUVKLS�LPSHGHV�VWUDWHJLF�FKDQJH�DFWLYLWLHV��VXFK�DV�LQQRYDWLRQ��YHQWXULQJ�
DQG�VWUDWHJLF�UHQHZDO�DFWLYLWLHV��DV�D�UHVXOW�RI�WKH�ULVN�DYHUVLRQ�RI�WKH�FRQFHQWUDWHG�
RZQHUVKLS��DOWUXLVWLF�LQFHQWLYHV�DQG�SUREOHPV�ZLWK�VHOI�FRQWURO���
�
����5HVXOWV�RI�+\SRWKHVHV�7HVWLQJ�
�

������7HDP�&RPSRVLWLRQ�9DULDEOHV�
�

,Q�WKLV�VWXG\��DVSHFWV�RI�WHDP�FRPSRVLWLRQ�ZHUH�H[DPLQHG�LQ�WKH�FRQWH[W�RI�
7XUNLVK� 60(V� ZLWK� VL[� K\SRWKHVHV� E\� XVLQJ� GDWD� JDWKHUHG� IURP� JHQHUDO�
PDQDJHUV�RZQHUV�RI�WKH�ILUPV��7KH�ILUVW�K\SRWKHVLV��+\SRWKHVLV����VWDWHG�WKDW�WKHUH�
ZRXOG�EH�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�LQQRYDWLYHQHVV�DQG�JHQGHU�KHWHURJHQHLW\�
LQ�HQWUHSUHQHXULDO� WHDPV��'LUHFW�VXSSRUW�IRU�+\SRWKHVLV���ZDV�QRW�REWDLQHG� LQ� WKH�
SUHVHQW�VWXG\��+RZHYHU�� WKHUH� LV�D� WHQGHQF\�WKDW�KHWHURJHQHRXV�WHDPV�LQ� WHUPV�RI�
JHQGHU�DUH�PRUH�LQQRYDWLYH���
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5HVXOWV� RI� WKH� DQDO\VHV� GLGQ¶W� SURYLGH� VXSSRUW� IRU� WKH� VHFRQG� K\SRWKHVLV�
�+\SRWKHVLV� ���� WKDW� WKHUH� LV� D� QHJDWLYH� FXUYLOLQHDU� UHODWLRQVKLS� EHWZHHQ� DYHUDJH�
DJH� RI� HQWUHSUHQHXULDO� WHDP� DQG� LQQRYDWLYHQHVV�� :LWK� WKH� WKLUG� K\SRWKHVLV�� WKH�
UHODWLRQVKLS�EHWZHHQ�LQQRYDWLYHQHVV�DQG�KHWHURJHQHLW\�LQ�WHUPV�RI�DJH�ZDV�WHVWHG�LQ�
QHJDWLYH��+\SRWKHVLV����GLUHFWLRQ��+\SRWKHVLV���ZDV�VXSSRUWHG�ZLWK�WKH�UHVXOWV��

��
7KH�IRXUWK�K\SRWKHVLV��+\SRWKHVLV����VWDWHG�WKDW�WKHUH�ZRXOG�EH�D�QHJDWLYH�

FXUYLOLQHDU�UHODWLRQVKLS�EHWZHHQ�LQQRYDWLYHQHVV�DQG�DYHUDJH�RUJDQL]DWLRQDO� WHQXUH�
RI� HQWUHSUHQHXULDO� WHDPV�� 7KLV� K\SRWKHVLV� ZDV� QRW� VXSSRUWHG� ZLWK� WKH� UHVXOWV��
LQVWHDG�D�SRVLWLYH� WHQGHQF\�ZDV� IRXQG��:LWK� WKH�ILIWK�K\SRWKHVLV�� WKH� UHODWLRQVKLS�
EHWZHHQ� LQQRYDWLYHQHVV� DQG� KHWHURJHQHLW\� LQ� WHUPV� RI� RUJDQL]DWLRQDO� WHQXUH� ZDV�
LQYHVWLJDWHG�LQ�QHJDWLYH��+\SRWKHVLV����GLUHFWLRQ��'LUHFW�VXSSRUW�ZDV�QRW�REWDLQHG��
KRZHYHU�� WKHUH� ZDV� D� ZHDN� QHJDWLYH� WHQGHQF\� EHWZHHQ� LQQRYDWLYHQHVV� DQG�
RUJDQL]DWLRQDO�WHQXUH�KHWHURJHQHLW\���

�
,Q�WKH�VL[WK�K\SRWKHVLV��+\SRWKHVLV�����LW�ZDV�SURSRVHG�WKDW�WKHUH�ZRXOG�EH�

D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� LQQRYDWLYHQHVV� DQG� DYHUDJH� HGXFDWLRQ� OHYHO� LQ�
HQWUHSUHQHXULDO�WHDPV���5HVXOWV�RI�WKH�DQDO\VHV�VXSSRUWHG�WKLV�K\SRWKHVLV���

�
,Q� VXP�� LW� ZDV� DUJXHG� WKDW� HQWUHSUHQHXULDO� WHDP� FKDUDFWHULVWLFV� SOD\� DQ�

LPSRUWDQW� UROH�DV�DQWHFHGHQWV�RI� LQQRYDWLYHQHVV� LQ�VPDOO� ILUPV�� ,QIOXHQFH�RI� WHDP�
VL]H��ZKLFK�ZDV�FRQWUROOHG�LQ�WKH�DQDO\VLV��ZDV�DOVR�IRXQG�VLJQLILFDQW��/DUJHU�VL]H�
IRU�DQ�HQWUHSUHQHXULDO� WHDP�VKRXOG�EH� VRXJKW� LQ�RUGHU� WR�EHQHILW� IURP� WKH�KXPDQ�
FDSLWDO�DW�PRVW�LQ�FUHDWLQJ�LQQRYDWLYH�FDSDELOLW\�IRU�60(V��

�
7KH�ILQGLQJV�LQ�WKLV�VWXG\�OHQG�VXSSRUW�WR�WKH�³XSSHU�HFKHORQV�SHUVSHFWLYH´�

�+DPEULFN� DQG� 0DVRQ�� ������ LQ� WKDW� DQ� RUJDQL]DWLRQDO� RXWFRPH�� QDPHO\�
LQQRYDWLRQ��KDV�EHHQ�VKRZQ�WR�EH�DVVRFLDWHG�ZLWK�WKH�GHPRJUDSKLF�FKDUDFWHULVWLFV�
RI�WKH�HQWUHSUHQHXULDO�WHDP��2YHUDOO�� LW�ZDV�IRXQG�WKDW�LQQRYDWLYHQHVV�ZDV�JUHDWHU�
LQ� 60(V� ZLWK� PRUH� HGXFDWHG� SHUVRQV� SODFHG� LQ� WKH� HQWUHSUHQHXULDO� WHDPV� LQ�
FRQGLWLRQ� WKDW� WKHUH� ZDV� OHVV� GLYHUVLW\� LQ� WHUPV� RI� DJH�� 7KH� ILQGLQJ� DERXW� DJH�
KHWHURJHQHLW\�LV�FRQVLVWHQW�ZLWK�SUHYLRXV�UHVHDUFK�LQ�WKDW�LQFUHDVLQJ�DJH�GLIIHUHQFHV�
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PD\�LQFUHDVH�SRWHQWLDO�IRU�FRQIOLFW�ZKLFK�GHFUHDVHV�FRQVHQVXV�DQG�FRRSHUDWLRQ�RYHU�
VWUDWHJLF�WDUJHWV�VXFK�DV�LQQRYDWLRQ�FDSDELOLW\���

�
7KH� VOLJKW� LQIOXHQFH� RI� HGXFDWLRQDO� OHYHO� RI� HQWUHSUHQHXULDO� WHDPV� LPSOLHG�

WKH� HQWUHSUHQHXUVKLS� WUDLQLQJ� SURYLGHG� E\� XQLYHUVLWLHV� DQG� RWKHU� LQVWLWXWLRQV��
6KRUWFRPLQJV� LQ�HGXFDWLRQDO�EDFNJURXQG�FDQ�EH�HOLPLQDWHG�ZLWK�SURSHU�SURJUDPV�
RI� HQWUHSUHQHXUVKLS� WUDLQLQJ� LQ� XQLYHUVLWLHV��0RUHRYHU�� LQ� UHFHQW� \HDUV��.26*(%�
�6PDOO� DQG� 0HGLXP� ,QGXVWU\� 'HYHORSPHQW� 2UJDQL]DWLRQ�� KDYH� VWDUWHG� VXSSRUW�
SURJUDPV� IRU� \RXQJ� HQWUHSUHQHXUV� DQG� DOUHDG\� HVWDEOLVKHG� 60(V� ZKLFK� LQFOXGH�
WUDLQLQJ� DERXW� KRZ� WR� GHYHORS� D� EXVLQHVV� LGHD�� PDUNHW� UHVHDUFK�� EXVLQHVV� SODQ��
PDUNHWLQJ�SODQ�DQG�SURMHFW�PDQDJHPHQW��:LWK�WKHVH�VXSSRUW�SURJUDPV��WKH�EHWWHU�
SHUIRUPDQFH�RI�60(V�LV�DLPHG��*HQo�*LULúLPFL�*HOLúWLUPH�3URJUDPÕ�����������

�
$V�1HOVRQ� �������QRWHG� IURP�D� VHULHV�RI� FDVH� VWXGLHV�DQG�DV�)UHHO� �������

PHQWLRQHG� LQ� KLV� VWXG\�� WKH� SUHVHQFH� RI� HGXFDWLRQ� DQG� WUDLQLQJ� V\VWHPV� ZKLFK�
HQVXUHG�D�IORZ�RI�LQGLYLGXDOV�ZLWK�UHTXLVLWH�NQRZOHGJH�DQG�VNLOOV��ZDV�D�GLVWLQFWLYH�
IHDWXUH� RI� WKRVH� FRXQWULHV� WKDW� ZHUH� DEOH� WR� JHW� DQG� VXVWDLQ� FRPSHWLWLYH� DQG�
LQQRYDWLYH� ILUPV�� $Q� LQWHUHVWLQJ� LPSOLFDWLRQ� IRU� IXWXUH� UHVHDUFK� LV� WKH� LPSDFW� RI�
HQWUHSUHQHXUVKLS�SURJUDPV�RQ�LQQRYDWLYHQHVV���

�
7KLV�VWXG\�KDV�JXLGLQJ�LPSOLFDWLRQV�IRU�HQWUHSUHQHXUV�ZKR�KDYH�LQQRYDWLYH�

LGHDV��GHFLGH� WR� HVWDEOLVK�D� FRPSDQ\� DQG� WU\� WR� IRUP�D� QHZ� WHDP��)ROORZLQJ� WKH�
UHVXOWV�RI� WKLV� VWXG\�� LW� FDQ�EH� VDLG� WKDW� LI� HQWUHSUHQHXU�PDQDJHUV� DUH�GHFLVLYH�RQ�
IRUPLQJ�DQG�PDLQWDLQLQJ�DQ�LQQRYDWLYH�FXOWXUH�DQG�LQQRYDWLYH�ILUP��WKH\�VKRXOG�EH�
FDUHIXO� LQ� EXLOGLQJ� WKHLU� WHDPV� DQG� WU\� WR� FKRRVH� KLJKO\� HGXFDWHG� SHRSOH� RI� WKH�
VDPH� DJH�� %\� WKLV� ZD\�� WKH\� FDQ� OD\� D� VXFFHVVIXO� IRXQGDWLRQ� RI� WKH� GHVLUHG�
LQQRYDWLYH�FRPSDQ\��
�

�
�
�
�
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������(QYLURQPHQWDO�6FDQQLQJ�
�
7KH�LPSDFW�RI�HQYLURQPHQWDO�VFDQQLQJ�RQ�LQQRYDWLYHQHVV�ZDV�H[DPLQHG�LQ�

WKLV� VWXG\� DV� WKH� ILUVW� VWUDWHJLF� H[WHUQDO� YDULDEOH�� +\SRWKHVLV� �� VWDWHG� WKDW� WKHUH�
ZRXOG� EH� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� HQYLURQPHQWDO� VFDQQLQJ� DQG�
LQQRYDWLYHQHVV�� 5HVXOWV� RI� WKH� DQDO\VHV� SURYLGHG� VXSSRUW� IRU� WKLV� K\SRWKHVLV� DQG�
VKRZHG�WKDW�ILUPV�KDYH�WR�VFDQ�WKH�HQYLURQPHQW�WR�JDWKHU�WKH�QHFHVVDU\�LQIRUPDWLRQ�
LQ�RUGHU� WR�EH�LQQRYDWLYH��)LUPV�ZKLFK�VFDQ�WKHLU�HQYLURQPHQWV�IRXQG�WR�EH�PRUH�
LQQRYDWLYH���

�
(QYLURQPHQWDO� VFDQQLQJ� ZDV� IRXQG� WR� EH� DQ� LPSRUWDQW� SUHGLFWRU� RI�

RUJDQL]DWLRQDO�LQQRYDWLYHQHVV��(QYLURQPHQWDO�VFDQQLQJ�EULQJV�PDQ\�DGYDQWDJHV�IRU�
RUJDQL]DWLRQV�� ,W� FRQWULEXWHV� WR� DQ� RUJDQL]DWLRQ¶V� WUDQVIRUPDWLRQ� LQWR� D� OHDUQLQJ�
RUJDQL]DWLRQ�ZKLFK�LV�HVVHQWLDO�IRU�RUJDQL]DWLRQDO�LQQRYDWLYHQHVV��%\�VFDQQLQJ�WKH�
HQYLURQPHQW�� ILUPV� OHDUQ� WKHLU� VWUHQJWKV� DQG� ZHDNQHVVHV� DQG� XVH� WKH� FROOHFWHG�
LQIRUPDWLRQ�LQ�RUGHU�WR�ILOO�WKHLU�GHILFLHQFLHV�RU�EXLOG�RQ�WKHLU�VWUHQJWKV��0RUHRYHU��
WKH\�FDQ�ILQG� WKH�VWUHQJWKV�DQG�ZHDNQHVVHV� LQ� WKHLU�FRPSHWLWRUV�DQG� LGHQWLI\�QHZ�
PDUNHWV�� SURVSHFWLYH� FXVWRPHUV� DQG� HPHUJLQJ� WHFKQRORJLHV� LQ� RUGHU� WR� ILOO� WKHVH�
JDSV� ZLWK� WKH� LQQRYDWLYH� DFWLYLWLHV� LQ� WKHLU� ILUPV�� %H\RQG� WKH� FRQWULEXWLRQ� RQ�
LQQRYDWLRQ�� HQYLURQPHQWDO� VFDQQLQJ� VHUYHV� DV� DQ� HDUO\� ZDUQLQJ� V\VWHP� DQG�
LGHQWLILHV� SRWHQWLDO� WKUHDWV� WR� WKH� RUJDQL]DWLRQ�� %\� DOHUWLQJ� WKH� RUJDQL]DWLRQ� WR�
SRVVLEOH� FKDQJHV� LQ� WKH�HQYLURQPHQW�� HQYLURQPHQWDO� VFDQQLQJ�KHOSV�ILUPV�PRGLI\�
WKHLU� VWUDWHJLHV� WR� WKH� H[WHUQDO� HQYLURQPHQW�� 7KH� XOWLPDWH� JRDO� RI� HQYLURQPHQWDO�
VFDQQLQJ�LV�WR�KHOS�DQ�RUJDQL]DWLRQ�OHDUQ�DERXW�WKH�H[WHUQDO�HQYLURQPHQW�LQ�RUGHU�WR�
LQFUHDVH�LWV�UHVSRQVLYHQHVV�DQG�IOH[LELOLW\�LQ�GHFLVLRQ�PDNLQJ�SURFHVVHV���

�
$OEULJKW� ������� VXJJHVWHG� PDQDJHUV� WR� SHUIRUP� HQYLURQPHQWDO� VFDQQLQJ�

SURFHVV�LQ�ILYH�VWHSV��)LUVWO\��PDQDJHUV�VKRXOG�LGHQWLI\�WKH�HQYLURQPHQWDO�VFDQQLQJ�
QHHGV�RI� WKHLU�RUJDQL]DWLRQV��6HFRQGO\�� WKH\�VKRXOG�JDWKHU� WKH� LQIRUPDWLRQ��7KHQ��
WKH\� VKRXOG� DQDO\]H� WKH� LQIRUPDWLRQ� DQG� FRPPXQLFDWH� WKH� UHVXOWV� LQ� WKHLU�
RUJDQL]DWLRQV��)LQDOO\��WKH\�VKRXOG�PDNH�LQIRUPHG�GHFLVLRQV��7KHUHIRUH��PDQDJHUV�
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LQ�HQWUHSUHQHXULDO�WHDPV�FDQ�PDNH�EHWWHU�HQYLURQPHQWDO�VFDQQLQJ�LI�WKH\�XVH�WKHVH�
IRUPDO�VWHSV���

�
������1HWZRUNLQJ�
�
7KH�ODVW�K\SRWKHVLV�WHVWHG�WKH�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�LQQRYDWLYHQHVV�

DQG�QHWZRUNLQJ�DFWLYLWLHV�ZLWK�FXVWRPHUV�� VXSSOLHUV��FRPSHWLWRUV��XQLYHUVLWLHV�DQG�
SXEOLF�DJHQFLHV��UHVSHFWLYHO\��7KH�ILUVW�SDUW�RI�WKH�K\SRWKHVLV��+\SRWKHVLV��D��VWDWHG�
WKDW�WKHUH�ZRXOG�EH�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�LQQRYDWLYHQHVV�DQG�QHWZRUNLQJ�
ZLWK� FXVWRPHUV�� 5HVXOWV� VXSSRUWHG� WKLV� K\SRWKHVLV�� 7KH� VHFRQG� SDUW� RI� WKH�
K\SRWKHVLV��+\SRWKHVLV��E��GHFODUHG�WKDW�WKHUH�ZRXOG�DOVR�EH�D�SRVLWLYH�DVVRFLDWLRQ�
EHWZHHQ� LQQRYDWLYHQHVV� DQG� QHWZRUNLQJ� ZLWK� VXSSOLHUV�� $OWKRXJK� WKHUH� ZDV� QR�
GLUHFW�VXSSRUW�IRU�WKLV�SURSRVLWLRQ��WKHUH�LV�D�WHQGHQF\�WKDW�UHODWLRQV�ZLWK�VXSSOLHUV�
KDYH�D�SRVLWLYH�HIIHFW���

�
6LJQLILFDQW� UHODWLRQVKLS�ZDV�H[SHFWHG�DQG� IRXQG�EHWZHHQ�QHWZRUNLQJ�ZLWK�

FXVWRPHUV� DQG� LQQRYDWLYHQHVV�� EHFDXVH� FXVWRPHUV� JLYH� IHHGEDFN� DERXW� WKH�
SURFHVVHV�RU�SURGXFWV�DQG�PD\�EULQJ�LQQRYDWLYH�LGHDV�IRU�ILUPV�WR�DSSO\��+RZHYHU��
VRPHWLPHV�60(V�PD\�ODFN�ILQDQFLDO�DQG�KXPDQ�FDSLWDO� UHVRXUFHV�DQG� WKH\�PLJKW�
QRW� UHIOHFW� WKHVH� LQQRYDWLYH� LGHDV� WR� UHDO� OLIH�� 7KHUHIRUH�� ILQDQFLDO� VXSSRUW� IURP�
JRYHUQPHQW�PD\�EHFRPH�QHFHVVDU\�LQ�RUGHU�WR�PDNH�WKHVH�FUHDWLYH�LGHDV�UHDO��

�
,QVLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� LQQRYDWLYHQHVV� DQG� QHWZRUNLQJ� ZLWK�

VXSSOLHUV� ZDV� LQWHUHVWLQJ�� 6LQFH� ILUPV� GHSHQG� KHDYLO\� RQ� WKHLU� VXSSOLHUV� IRU� WKH�
QHFHVVDU\�SDUWV�RI�WKH�PDFKLQHU\�RU�WKH�SURGXFWV��D�VLJQLILFDQW�UHVXOW�ZDV�H[SHFWHG��
+RZHYHU�� WKH� H[DPLQHG� LQQRYDWLYHQHVV� W\SH� LV� RYHUDOO� RUJDQL]DWLRQDO�
LQQRYDWLYHQHVV� LQ� WKLV� VWXG\�� QRW� RQO\� WKH�SURGXFW� LQQRYDWLYHQHVV��7KHUHIRUH�� WKLV�
PLJKW�KDYH�FUHDWHG�WKLV�UHVXOW��7KHUH�PLJKW�EH�RWKHU�UHDVRQV�IRU�WKH�LQVLJQLILFDQFH��
7UXVW�EHWZHHQ�ILUPV�DQG�WKHLU�VXSSOLHUV�LV�RQH�RI�WKHVH�UHDVRQV��,I�ILUPV�ZRUN�ZLWK�
PDQ\�VXSSOLHUV�LQVWHDG�RI�EXLOGLQJ�ORQJ�WHUP�UHODWLRQVKLSV��WKLV�ZLOO�DOVR�GHFUHDVH�
WKH� WUXVW� DQG� LGHD� WUDQVIHU� EHWZHHQ� WKH� WZR� SDUWLHV�� 7KHUHIRUH�� PDQDJHUV� VKRXOG�
FRQVLGHU�WKLV�LPSOLFDWLRQ�RI�WKLV�VWXG\��+RZHYHU��DJDLQ��WKH�SRVLWLYH�WHQGHQF\�RI�WKH�
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UHODWLRQVKLS�EHWZHHQ�LQQRYDWLYHQHVV�DQG�QHWZRUNLQJ�ZLWK�VXSSOLHUV�VKRZHG�WKDW�LI�
PDQDJHUV�WDNH�WKH�ULJKW�VWHSV�LQ�OLQNDJH�ZLWK�WKHLU�VXSSOLHUV��WKH\�FDQ�EHQHILW�IURP�
WKHP�DQG�EHFRPH�PRUH�LQQRYDWLYH���
�

7KH� IROORZLQJ� WKUHH� SDUWV� RI� WKH� K\SRWKHVLV� ORRNHG� IRU� WKH� SRVLWLYH�
UHODWLRQVKLS� ZLWK� FRPSHWLWRUV� �+\SRWKHVLV� �F��� XQLYHUVLWLHV� �+\SRWKHVLV� �G�� DQG�
SXEOLF� DJHQFLHV� �+\SRWKHVLV� �H��� UHVSHFWLYHO\�� 5HVXOWV� RI� WKH� DQDO\VHV� VXSSRUWHG�
+\SRWKHVLV� �F� DQG� �H�� 6LJQLILFDQW� UHVXOWV� LQ� FR�RSHUDWLRQ� ZLWK� FRPSHWLWRUV� DQG�
SXEOLF�DJHQFLHV�VKRZHG�RQFH�PRUH�WKDW�WKH�OLQNV�RXWVLGH�WKH�YHUWLFDO�YDOXH�FKDLQ�DUH�
PRUH� LPSRUWDQW� WKDQ� WKH�FROODERUDWLRQV� LQ� WKH�YHUWLFDO�YDOXH�FKDLQ�� �$FFRUGLQJ� WR�
.RWDEH� DQG� 6ZDQ� �������� WKH� VWURQJHU� UROH� IRU� KRUL]RQWDO� OLQNV� LQ� HQKDQFLQJ�
LQQRYDWLYHQHVV�LV�UHODWHG�WR�WKHLU�VWUDWHJLFDOO\�PRWLYDWHG�FKDUDFWHU���

�
$OWKRXJK�WKH�QXPEHU�RI�ILUPV�FRRSHUDWLQJ�ZLWK�WKHLU�FRPSHWLWRUV�LV�VPDOO��

QHWZRUNLQJ�ZLWK� ULYDOV� KDV� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� LQQRYDWLYHQHVV�� )LUPV�
ZKR�PDNH�XVH�RI�VXFK�FROODERUDWLRQV�EHFRPH�PRUH�LQQRYDWLYH��6WUDWHJLF�DOOLDQFHV�
SURYLGH�D�SODWIRUP�IRU�RUJDQL]DWLRQDO�OHDUQLQJ��JLYLQJ�SDUWQHU�ILUPV�DFFHVV�WR�QHZ�
NQRZOHGJH��7KURXJK� VKDUHG�GHFLVLRQ�PDNLQJ�� H[HFXWLRQ�RI� DOOLDQFH� WDVNV��PXWXDO�
LQWHUGHSHQGHQFH�DQG�SUREOHP�VROYLQJ��ILUPV�FDQ�OHDUQ�ZLWK�DQG�IURP�WKHLU�SDUWQHUV�
ZKLFK� HQKDQFH� LQQRYDWLYHQHVV�� /DFN� RI� WUXVW� DQG� DQ� LQDELOLW\� WR� ILQG� VXLWDEOH�
FROODERUDWRUV�ZHUH�IRXQG�DV�WKH�UHDO�KLQGUDQFH�LQ�IURQW�RI�FRPSHWLWRU�QHWZRUNLQJ�E\�
)UHHO� �������DQG�ZKLFK�ZDV�DOVR�SUREDEO\� WUXH� IRU� WKLV� VWXG\��7KHUHIRUH�� LI� ILUPV�
FDQ�QRW�PRYH�DZD\�WKHVH�EDUULHUV�� WKHUH�VKRXOG�EH� ORFDO�JRYHUQPHQW�SROLFLHV� WKDW�
ILQG�VROXWLRQV�WR�VXFK�SUREOHPV��)RU�LQVWDQFH��WKHUH�FDQ�EH�SXEOLF�DJHQFLHV�ZKLFK�
KHOS� ILUPV� WR� ILQG�FRPSDQLHV� WKDW�ZDQW� WR�PDNH�FROODERUDWLYH�DJUHHPHQWV�RU� LGHD�
WUDQVIHU�� %XW� WKHVH� DJHQFLHV� VKRXOG� QRW� RQO\� VWDUW� WKHVH� FROODERUDWLRQV� EXW� DOVR�
IROORZ� WKH� UHODWLRQVKLSV� EHWZHHQ� WZR�SDUWLHV��%\� WKLV�ZD\�� ILUPV� IHHO� WKHPVHOYHV�
PRUH�FRPIRUWDEOH�ZKHQ�HQWHULQJ�LQWR�VXFK�FR�RSHUDWLRQV��)XWXUH�UHVHDUFK�PD\�DGG�
WUXVW� WR� FRPSHWLWRUV� DV� D� YDULDEOH� WR� H[SORUH� PRUH� RQ� ³QHWZRUNLQJ� ZLWK�
FRPSHWLWRUV´�DQG�LWV�LPSDFW�RQ�LQQRYDWLYHQHVV��

�
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6LPLODU� WR� QHWZRUNLQJ� ZLWK� FRPSHWLWRUV�� WKH� QXPEHU� RI� ILUPV� WKDW� KDYH�
OLQNDJHV� ZLWK� XQLYHUVLWLHV� LV� WKH� OHDVW� ZLWKLQ� QHWZRUNLQJ� SDUWQHUV�� $OWKRXJK�
VLJQLILFDQW�SRVLWLYH�LPSDFW�ZDV�H[SHFWHG�RQ�LQQRYDWLYHQHVV��UHVXOWV�GLGQ¶W�SURYLGH�
VXSSRUW�IRU�WKH�SURSRVLWLRQ��)LUPV�ZKR�KDYH�VXFK�UHODWLRQVKLSV�FDQ�EHQHILW�IURP�WKH�
WHFKQLFDO� NQRZOHGJH� WKDW� DFDGHPLFLDQV� KDYH�� 0RUHRYHU�� XQLYHUVLW\� UHVRXUFH�
QHWZRUNV� FDQ� KHOS� WKHP� WR� LPSURYH� WKHLU� LQQRYDWLYH� FDSDELOLW\� ZKLFK� PD\� EH�
OLPLWHG� ZLWKLQ� HQWUHSUHQHXULDO� WHDPV� WKHPVHOYHV�� � $Q\KRZ�� WKHUH� LV� D� SRVLWLYH�
WHQGHQF\�EHWZHHQ�LQQRYDWLYHQHVV�DQG�QHWZRUNLQJ�ZLWK�XQLYHUVLWLHV���

�
,Q� UHFHQW� \HDUV�� HVWDEOLVKPHQW� RI� WHFKQRSDUNV� DGMDFHQW� WR� XQLYHUVLWLHV� KDV�

HQKDQFHG�XQLYHUVLW\��LQGXVWU\�UHODWLRQVKLS��)LUPV�LQ�WHFKQRSDUNV�XVH�WKH�DGYDQWDJH�
RI� SUR[LPLW\� WR� XQLYHUVLW\� DQG� JHW� WKH� ODWHVW� WKHRUHWLFDO� RU� WHFKQLFDO� NQRZOHGJH�
ZKLFK�WKH\�XVH�LQ�WKHLU�DSSOLFDWLRQV��7KHUH�DUH�DOVR�SURMHFW�RIILFHV�LQ�WHFKQRSDUNV�
WKDW�ZRUN�WRJHWKHU�ZLWK�SXEOLF�DJHQFLHV�OLNH�.26*(%��78%,7$.��(8�RIILFHV�RU�
RWKHUV� DQG� WKH\� DOVR� SURYLGH� FRQVXOWDQF\� IRU� WKH� ILUPV� LQVLGH� RU� RXWVLGH� WKH�
WHFKQRSDUNV��)RU�LQVWDQFH��WKHUH�ZDV�D�SURMHFW�WKDW�KDV�ILQLVKHG�ODVW�\HDU�QDPHG�DV�
,5&� $QDWROLD� �,QQRYDWLRQ� 5HOD\� &HQWHUV�� DQG� ZLWK� WKLV� SURMHFW�� WHFKQRORJ\�
WUDQVIHUV�ZHUH� GRQH� EHWZHHQ� LQGXVWU\�LQGXVWU\�� LQGXVWU\�XQLYHUVLW\� DQG� DOVR�ZLWK�
IRUHLJQ�FRPSDQLHV��7KHVH�DOO� DUH� IDFWRUV�HQKDQFLQJ� LQQRYDWLYHQHVV�� ,Q� IDFW�� LI� WKH�
ILUPV�LQ�WHFKQRSDUNV�KDG�FKRVHQ�IRU�WKLV�VWXG\�DV�D�VDPSOH��WKH�UHVXOWV�ZRXOG�KDYH�
VKRZQ�PRUH�XQLYHUVLW\�OLQNDJHV�DQG�DOVR�D�PRUH�SRZHUIXO�EHWD�ZHLJKW���
�

$V� IRXQG� LQ� WKLV� VWXG\�� QHWZRUNLQJ� ZLWK� SXEOLF� DJHQFLHV� LV� DQRWKHU�
LPSRUWDQW�FRUQHUVWRQH�RI� LQQRYDWLRQ��7KURXJK�ZHOO�GHVLJQHG�JRYHUQPHQW�SROLFLHV��
60(V�FDQ�DGG�PRUH�FRPPHUFLDO�YDOXH�WR�WKHLU�DFWLYLWLHV��+HQFH��JRYHUQPHQWV�QHHG�
WR� UHYLHZ� WKHLU� LQQRYDWLRQ� VXSSRUWLQJ� SURJUDPV� WR� WDLORU� ZLWK� WKH� FDSDFLW\� RI�
HQWUHSUHQHXULDO� WHDPV�� $OWKRXJK� JRYHUQPHQWV� PD\� VXSSRUW� LQQRYDWLRQ� LQ� 60(V��
ODFN� RI� SURSHU� WUDLQLQJ� PD\� FXUWDLO� WKH� HIIHFWLYHQHVV� RI� VXFK� SROLFLHV�� 7KH�
HGXFDWLRQDO�JDS�PD\�EH�FORVHG�E\�YDULRXV�FRQWLQXRXV� WUDLQLQJ� LQVWLWXWLRQV��*LYHQ�
WKH� SDWHUQDOLVP� DQG� VWURQJ� VWDWH� WUDGLWLRQ� �+HSHU�� ������ SUHYDOHQW� LQ� 7XUNLVK�
FXOWXUH��LW�LV�QRW�VXUSULVLQJ�WR�ILQG�SXEOLF�RUJDQL]DWLRQV�SHUFHLYHG�DV�KDYLQJ�WKH�VROH�
VLJQLILFDQW�HIIHFW�RQ� LQQRYDWLYHQHVV�� ,Q�VXSSRUW�RI� WKLV�ILQGLQJ��%XJUD��������DOVR�
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DUJXHG�WKDW�7XUNLVK�SULYDWH�VHFWRU�RZHG�WKHLU�H[LVWHQFH�WR�VWDWH��*LYHQ�WKH�QDWXUH�RI�
KLVWRULFDO�UHODWLRQVKLSV��JRYHUQPHQW�RUJDQL]DWLRQV�VKRXOG�WDNH�WKH�OHDG�LQ�LQLWLDWLQJ�
VXFK� SROLFLHV� DQG� SURJUDPV� DV� SDUW� RI� GHYHORSPHQW� SURJUDPV�� &RPPXQLFDWLQJ�
WKHVH�SROLFLHV�WR�60(V�GLUHFWO\�RU�E\�ZD\�RI�DJHQWV�LV�DQRWKHU�LPSRUWDQW�DVSHFW�LQ�
PDNLQJ�WKH�QHWZRUNLQJ�PRUH�YDOXDEOH���

�
,Q�RUGHU�WR�KHOS�60(V�PRUH��JRYHUQPHQW�VKRXOG�DOVR�RYHUYLHZ�LWV�SROLFLHV�

RI� VWUHQJWKHQLQJ� WKH� ILQDQFLDO� FDSDFLW\�RI� UHJLRQDO�ORFDO� DFWRUV� LQ� RUGHU� WR� H[WHQG�
DQG�HQULFK�WKH�ILQDQFLDO�HQYLURQPHQW�DQG�VXSSRUW�IRU�60(V��7KHUH�LV�QHHG�IRU�WUXVW�
EHWZHHQ�ILUPV�DQG�ILQDQFLDO�SURYLGHUV�DQG�JRYHUQPHQW�VKRXOG�VWLPXODWH�FRQILGHQFH�
EXLOGLQJ� VWUDWHJLHV� DQG� KHOS� HQWUHSUHQHXUV� LQ� GUDIWLQJ� WKHLU� EXVLQHVV� SODQV� DQG�
LQWURGXFLQJ�WKHPVHOYHV�WR�GLIIHUHQW�W\SH�RI�ILQDQFLDO�RUJDQL]DWLRQV��%DUF]\N���������
�

7R�GDWH��VRPH�SRVLWLYH�VWHSV�KDYH�EHHQ�WDNHQ�E\�WKH�7XUNLVK�JRYHUQPHQW�WR�
DVVLVW�60(�RZQHUV��VXFK�DV�WKH�HVWDEOLVKPHQW�RI�WKH�.26*(%��EXW�PRUH�VKRXOG�EH�
FRQVLGHUHG�� 7XUNH\� FDQ� HQFRXUDJH� WKH� FUHDWLRQ� RI� PRUH� 60(V� E\� PDNLQJ�
HQWUHSUHQHXUVKLS� D�PRUH� SURILWDEOH� HPSOR\PHQW� RSSRUWXQLW\�� $� VLPSOLILFDWLRQ� RI�
WKH� ODERU� FRGH�� D� GHFUHDVH� LQ� SD\UROO� WD[HV�� DQG� JUHDWHU� WHFKQLFDO� DVVLVWDQFH� DQG�
EXVLQHVV�HGXFDWLRQ��HVSHFLDOO\�LQ�WKH�DUHDV�RI�DFFRXQWLQJ��PDUNHW�UHVHDUFK��KXPDQ�
UHVRXUFHV�PDQDJHPHQW��DQG�WHFKQRORJLFDO�VXSSRUW��ZRXOG�KHOS�HQHUJL]H�WKH�7XUNLVK�
HFRQRP\��,Q�VR�GRLQJ��D�QHZ�FODVV�RI�ZHOO�WUDLQHG��KLJKO\�PRWLYDWHG�HQWUHSUHQHXUV�
FDQ�FUHDWH�PXFK�QHHGHG�MREV�DQG�PDNH�7XUNH\¶V�HFRQRP\�PRUH�FRPSHWLWLYH�ZLWK�
WKDW�RI�FRXQWULHV�DOUHDG\�LQ�WKH�(8��%HQ]LQJ�HW�DO����������
�

$Q� LPSRUWDQW� VXJJHVWLRQ� IRU� IXWXUH� UHVHDUFK� KHUH� LV� WKH� QDWXUH� RI�
FRQWULEXWLRQV� RQ� LQQRYDWLYHQHVV� GRQH� E\� QHWZRUNLQJ� SDUWQHUV�� SDUWLFXODUO\� SXEOLF�
RUJDQL]DWLRQV��7KLV�ZLOO� KHOS� WR� UHVWUXFWXUH� WKH� DUUD\�RI� SXEOLF� SROLFLHV� DLPLQJ� WR�
PRELOL]H�60(V�WRZDUGV�ERWK�UHJLRQDO�DQG�QDWLRQDO�GHYHORSPHQW��
�
�
�
�
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������,QWHUDFWLRQV�DQG�2YHUDOO�,PSOLFDWLRQV�
�
� 6RPH�ILQGLQJV�RI� UHVXOWV�RI� WKH�DQDO\VHV�ZHUH�RXWVWDQGLQJ�� ,W�ZDV� UHDOL]HG�
WKDW�� HIIHFWV� RU� GLUHFWLRQV� RI� EHWD� YDOXHV� IRXQG� LQ� LQGLYLGXDO� UHJUHVVLRQV� KDYH�
FKDQJHG� ZKHQ� DOO� SUHGLFWRU� YDULDEOHV� ZHUH� HQWHUHG� WRJHWKHU�� %HWD� ZHLJKWV� IRU�
JHQGHU� KHWHURJHQHLW\�� DYHUDJH� DJH�� DJH� KHWHURJHQHLW\�� HQYLURQPHQWDO� VFDQQLQJ��
QHWZRUNLQJ� ZLWK� FXVWRPHUV�� VXSSOLHUV�� FRPSHWLWRUV� DQG� SXEOLF� DJHQFLHV� ZHUH� DOO�
GHFUHDVHG��%HWD�ZHLJKW�IRU�DYHUDJH�RUJDQL]DWLRQDO�WHQXUH�ZDV�SRVLWLYH�LQ�LQGLYLGXDO�
UHJUHVVLRQ� EXW� FKDQJHG� VLJQ� LQ� WKH� ILQDO� UHJUHVVLRQ� DQDO\VLV�� &RQYHUVHO\�� WKH�
QHJDWLYH� EHWD� ZHLJKW� IRU� RUJDQL]DWLRQDO� WHQXUH� KHWHURJHQHLW\� LQ� LQGLYLGXDO�
UHJUHVVLRQ�WXUQHG�WR�SRVLWLYH�LQ�WKH�ODVW�UHJUHVVLRQ�DQDO\VLV��7KLV�LPSOLHG�D�SRVVLEOH�
LQWHUDFWLRQ�EHWZHHQ�WKHVH�YDULDEOHV�DQG�VFDQQLQJ�DQG�QHWZRUNLQJ�YDULDEOHV���

�
$QRWKHU�SRVVLEOH� LQWHUDFWLRQ�PLJKW�RFFXU�EHWZHHQ�DYHUDJH�HGXFDWLRQ� OHYHO�

DQG�QHWZRUNLQJ�ZLWK�XQLYHUVLWLHV��:KLOH�DYHUDJH�HGXFDWLRQ�OHYHO�ZDV�SRVLWLYH�DQG�
VLJQLILFDQW�LQ�LQGLYLGXDO�UHJUHVVLRQ��LW�EHFDPH�QHJDWLYH�DQG�LQVLJQLILFDQW�LQ�WKH�DOO�
SUHGLFWRUV�PRGHO��2Q�WKH�FRQWUDU\��WKH�EHWD�ZHLJKW�RI�QHWZRUNLQJ�ZLWK�XQLYHUVLWLHV�
LQFUHDVHG�LQ�WKH�DOO�SUHGLFWRUV�PRGHO��7KLV�LQWHUDFWLRQ�VHHPV�ORJLFDO�EHFDXVH�LQ�WKH�
DEVHQFH�RI�QHWZRUNLQJ�ZLWK�XQLYHUVLWLHV��PRUH�HGXFDWHG�WHDP�PHPEHUV�WU\�WR�FORVH�
WKLV�GHILFLHQF\��+RZHYHU��ZKHQ�ILUPV�VWDUW�WR�FRRSHUDWH�ZLWK�XQLYHUVLWLHV��WKH�OHYHO�
RI� HGXFDWLRQ� EHFRPHV� OHVV� LPSRUWDQW�� ,Q� IDFW�� WHDP� PHPEHUV� PD\� WKLQN� WKDW�
FKRRVLQJ�KLJKO\�HGXFDWHG�PHPEHUV�LV�XQQHFHVVDU\�DQG�FRVWO\�PRVW�RI�WKH�WLPH�DQG�
WKH� QHHG� IRU� KLJKHU� OHYHO� RI� HGXFDWLRQ� VWDUW� WR� GHFUHDVH� ZKHQ� QHWZRUNLQJ� ZLWK�
XQLYHUVLWLHV�LQFUHDVH���

�
5HDVRQ� IRU� WKH� GLVDSSHDUDQFH� RI� WKH� VLJQLILFDQW� HIIHFW� RI� QHWZRUNLQJ�ZLWK�

FXVWRPHUV�PD\�EH�WKH�HQYLURQPHQWDO�VFDQQLQJ�DFWLYLWLHV��EHFDXVH�LQ�HQYLURQPHQWDO�
VFDQQLQJ�FRQVWUXFW� WKHUH� LV�DQ� LWHP�DERXW�JDWKHULQJ�RSLQLRQV�RI�FXVWRPHUV��:KLOH�
VFDQQLQJ� WKHLU� HQYLURQPHQWV�� ILUPV�IXOILOO� WKH�QHHG�RI�QHWZRUNLQJ�ZLWK�FXVWRPHUV�
DQG� DV� D� UHVXOW� WKH� HIIHFW� RI� WKLV� YDULDEOH� KDV� GHFUHDVHG�� 2YHUDOO�� WKHVH� ILQGLQJV�
LQGLFDWHG� WKH� SRVVLELOLW\� RI� LQWHUDFWLRQ� HIIHFWV� ZKLFK� FDQ� EH� H[SORUHG� LQ� IXWXUH�
UHVHDUFK���
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� 5HVXOWV�RI�WKLV�VWXG\�UHYHDOHG�WKDW�LQWHUQDO�FDSDELOLWLHV�RU�H[WHUQDO�QHWZRUNV�
ZHUH� QRW� VROHO\� HQRXJK� LQ� RUGHU� WR� FUHDWH� EHWWHU� RUJDQL]DWLRQDO� RXWFRPHV��
(QWUHSUHQHXULDO�WHDPV��WKHUHIRUH��VKRXOG�DFFXPXODWH�LQWHUQDO�DQG�H[WHUQDO�UHVRXUFHV�
VLPXOWDQHRXVO\��:KHQ�WKH�WHDPV�SXW�PRVW�RI�WKHLU�HIIRUW�LQWR�DFFXPXODWLQJ�LQWHUQDO�
FDSDELOLWLHV��ILUPV�ZLOO�IDLO�WR�PRELOL]H�FRPSOHPHQWDU\�H[WHUQDO�UHVRXUFHV�DQG�SODQV�
QRW� WR� FROOHFW� WKH� UHQWV� IURP� WKHLU� LQQRYDWLRQ�� ,Q� WKH� VDPH�PDQQHU�� ILUPV� ZKLFK�
WHDP�PHPEHUV�VSHQG�PRVW�RI�WKHLU�WLPH�DQG�HQHUJ\�WR�GHYHORS�H[WHUQDO�QHWZRUNV�RU�
VFDQ�WKH�HQYLURQPHQW�FDQ�QRW�VXFFHHG� LQ� WKH� ORQJ�UXQ��VLQFH� WKH�QHWZRUN�SDUWQHUV�
DUH�UHOXFWDQW� WR�SXW�WKHLU�SURSULHWDU\�DVVHWV�UHSHDWHGO\�DW� ULVN��&KXQJ�HW�DO���������
/HH� HW� DO��� �������+RZHYHU�� DV� NQRZQ�� LQQRYDWLYH� DFWLYLW\� LV� ODUJHO\� LQFUHPHQWDO�
DQG� QHFHVVLWDWHV� EXLOGLQJ� XSRQ� FXUUHQW� FDSDELOLWLHV� DQG� SULRU� H[SHULHQFHV� DQG�
LQYROYLQJ�VRPH�WDFLW�GLPHQVLRQ��$FFRUGLQJ�WR�6PLWK���������WKLV�WDFLW�NQRZOHGJH�LV�
HVVHQWLDOO\�SHUVRQ�HPERGLHG��WKHQ�µ«�DQ\�ILUP�OHYHO�VWUDWHJ\�IRU�WKH�GHYHORSPHQW�
RI� NQRZOHGJH� PXVW� WKHUHIRUH� EH� DQ� HPSOR\PHQW� VWUDWHJ\¶�� 7KXV�� ILUVWO\�� WKH�
IRUPDWLRQ�RI�HQWUHSUHQHXULDO� WHDPV�DQG� WKHQ�� IXUWKHU� HPSOR\PHQW�RI� VNLOOHG� ODERU�
EHFRPH� QHFHVVDU\� EHIRUH� DQ\� LQQRYDWLYH� DFWLYLW\� RU� H[WHUQDO� QHWZRUN��7KHUHIRUH��
\HV�� LW� FDQ� EH� VDLG� WKDW� WKHVH� LQWHUQDO� FDSDELOLWLHV� DQG� H[WHUQDO� NQRZOHGJH� DUH�
FRPSOHPHQWDU\�� EXW� EXLOGLQJ� XS� WKH� ULJKW� HQWUHSUHQHXULDO� WHDPV� VHHPV� DV� D�
SUHOLPLQDU\�VWHS�EHIRUH�LQLWLDWLQJ�RWKHU�DFWLYLWLHV��
�
����6WUHQJWKV�RI�WKH�6WXG\�
�
� ,W� LV� LPSRUWDQW� WR� QRWH� VHYHUDO� VWUHQJWKV� RI� WKLV� VWXG\�� )LUVW� VWUHQJWK� LV�
DVVRFLDWHG�ZLWK�UHODWLYH�UHSUHVHQWDWLYHQHVV�RI�WKH�SDUWLFLSDWLYH�RUJDQL]DWLRQV��'DWD�
ZHUH� FROOHFWHG� IURP� SULYDWH� VHFWRU� FRPSDQLHV� LQ� D� QXPEHU� RI� LQGXVWULHV� OLNH�
DXWRPRWLYH��WH[WLOH�DQG�FKHPLFDOV��
� �

6HFRQG�� WKLV� VWXG\� LV� WKH� ILUVW� UHVHDUFK� GRQH� ZKLFK� FRPELQHG� GLIIHUHQW�
YDULDEOHV�� 0RVW� RI� WKH� SULRU� VWXGLHV� RQ� HQWUHSUHQHXUVKLS� RU� VWUDWHJ\� GLG� QRW�
LQYHVWLJDWH� WKH� LPSDFW�RI� LQWHUQDO� UHVRXUFHV�DQG� VRFLDO� FDSLWDO� OLNH�QHWZRUNLQJ�RQ�
RUJDQL]DWLRQDO� RXWFRPHV� LQ� DQ� LQWHJUDO�ZD\�� )LQDOO\�� UHVXOWV� RI� WKH� DQDO\VLV� KDYH�
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YDULRXV� LPSOLFDWLRQV� IRU�PDQDJHUV�� JRYHUQPHQW� DQG�SROLF\�PDNHUV� DQG�KDYH�QHZ�
DUHDV�RSHQ�IRU�IXWXUH�UHVHDUFK��
�
����/LPLWDWLRQV�RI�WKH�6WXG\�DQG�'LUHFWLRQV�IRU�)XWXUH�5HVHDUFK�
� �

7KH�UHVHDUFK�ILQGLQJV�DUH�VXEMHFW�WR�VRPH�OLPLWDWLRQV��)LUVW�TXHVWLRQ�UHJDUGV�
JHQHUDOL]DELOLW\�� 7KH� GDWD� ZDV� FROOHFWHG� RQO\� IURP�%XUVD� UHJLRQ� ZKLFK� PD\� QRW�
UHSUHVHQW�WKH�ZKROH�FRXQWU\��,W�LV�REYLRXV�WKDW�UHSOLFDWLQJ�WKLV�VWXG\�LQ�RWKHU�FLWLHV�
RU� GLIIHUHQW� LQGXVWULHV� ZRXOG� LQFUHDVH� WKH� FRQILGHQFH� LQ� WKH� UHVXOWV�� 6HFRQG��
DYDLODELOLW\� RI� HQWUHSUHQHXULDO� KXPDQ� FDSLWDO� GRHV� QRW� DGHTXDWHO\� FODULI\� KRZ�
LQQRYDWLRQ� WDNHV�SODFH��7KLUG�� DV�ZDV�PHQWLRQHG�EHIRUH��PRVW�RI� WKH� LWHPV� LQ� WKH�
TXHVWLRQQDLUH�ZHUH� WDNHQ� IURP�+HQQHNH�DQG�/�WKMH¶V� ������� VWXG\��7KHLU� VDPSOH�
ZDV� KLJK�WHFK� 60(V�� KRZHYHU� LQ� SUHVHQW� VWXG\� QRW� DOO� ILUPV�ZHUH� SHUIRUPLQJ� LQ�
KLJK�WHFK�VHFWRUV��7KHUHIRUH��DSSURSULDWHQHVV�RI�WKHVH�LWHPV�IRU�SUHVHQW�VDPSOH�PD\�
EH� TXHVWLRQHG�� )LQDOO\�� XVH� RI� FDWHJRULFDO� �QHWZRUNLQJ�� YDULDEOHV�PD\� UHGXFH� WKH�
UHJUHVVLRQ�PRGHO¶V�H[SODQDWRU\�SRZHU��EXW�JHQHUDWH�PRUH�FRQVHUYDWLYH�UHVXOWV�WKDQ�
WKH�XVH�RI�FRQWLQXRXV�YDULDEOHV��7KXV�� WKLV� VWXG\¶V� ILQGLQJV�VKRXOG�EH�FRQVLGHUHG�
FRQVHUYDWLYH��

�
$�TXHVWLRQ�WKDW�PD\�DULVH�IRU�IXWXUH�UHVHDUFK�LV�WKDW�ZKHWKHU�GLIIHUHQW�W\SHV�

RI�KHWHURJHQHLW\�DPRQJ� WHDP�PHPEHUV�KDYH�GLIIHUHQW� LPSDFWV�RQ� LQQRYDWLYHQHVV��
7KHUH�DUH�RWKHU�WHDP�FRPSRVLWLRQ�YDULDEOHV�WKDW�ZHUHQ¶W�FRQVLGHUHG�LQ�WKLV�UHVHDUFK�
ZKLFK�PLJKW�DOVR�DIIHFW�LQQRYDWLYHQHVV�LQ�HLWKHU�SRVLWLYH�RU�QHJDWLYH�ZD\�VXFK�DV�
VRFLRHFRQRPLF� EDFNJURXQG�� ILQDQFLDO� SRVLWLRQ�DQG�FDUHHU�SURILOHV��7KHUHIRUH�� RQH�
VKRXOG� QRW� PDNH� D� FRQFOXVLRQ� DERXW� WKH� ILUPV� XQWLO� VXFK� YDULDEOHV� DUH� DOVR�
H[DPLQHG���

�
$QRWKHU� VXJJHVWLRQ� IRU� IXWXUH� UHVHDUFK� LV� WKH� PHDVXUHPHQW� RI�

LQQRYDWLYHQHVV�E\�XVLQJ�WDQJLEOH�GDWD�VXFK�DV�PDJQLWXGH�RI�WKH�5	'�H[SHQGLWXUH��
,Q� WKLV� VWXG\�� LQQRYDWLYHQHVV� UHVXOWV� VRPHKRZ�PLJKW�KDYH� UHIOHFWHG� WKH� LQWHQWLRQV�
RI�WKH�PDQDJHUV��EXW�E\�DVNLQJ�WDQJLEOH�TXHVWLRQV�WRJHWKHU�ZLWK�WKH�LWHPV�DV�LQ�WKLV�
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VWXG\��PRUH�UHDOLVWLF�FRQFOXVLRQV�FDQ�EH�GRQH�DERXW�WKH�LQQRYDWLYHQHVV�DFWLYLWLHV�RI�
WKH�ILUPV��

�
)XWXUH� UHVHDUFK� VKRXOG�DOVR�KLJKOLJKW� WKH�DEVRUSWLYH�FDSDFLW\� DQG� OHDUQLQJ�

SRWHQWLDO�RI�HQWUHSUHQHXULDO�WHDPV��0RUHRYHU��FRQWULEXWLRQ�RI�QHWZRUNLQJ�SDUWLHV�WR�
LQQRYDWLYHQHVV� LV�D� IUXLWIXO� OLQH�RI� UHVHDUFK��3DUWLFXODUO\�� WKH�SROLFLHV�JRYHUQPHQW�
DGRSWV� DQG� WKHLU� HIIHFWLYHQHVV� LQ� IRVWHULQJ� LQQRYDWLYHQHVV� PD\� EH� H[SORUHG��
+RZHYHU�� WKH� UHVXOWV� EHORQJ� WR� D� SLRQHHULQJ� UHVHDUFK� WKDW� VKRZV� WKH� ILUVW� GLUHFW�
HIIHFW� RI� HQWUHSUHQHXULDO� WHDP� GHPRJUDSKLFV�� HQYLURQPHQWDO� VFDQQLQJ� DQG�
QHWZRUNLQJ�RQ�LQQRYDWLYHQHVV�LQ�7XUNH\���
�
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$EHUQDWK\��:���8WWHUEDFN��-����������3DWWHUQV�RI�LQGXVWULDO�LQQRYDWLRQ��7HFKQRORJ\�
5HYLHZ���������SS�����
�
�
$FV��=����������86�KLJK�WHFKQRORJ\�FOXVWHUV��'LVFXVVLRQ�SDSHU�QR��������&HQWUH�IRU�
5HVHDUFK� LQWR� ,QGXVWU\�� (QWHUSULVH�� )LQDQFH� DQG� WKH� )LUP�� 8QLYHUVLW\� RI� 6W��
$QGUHZV��
�
�
$FV��=���)LW]5R\��)���6PLWK��,����������+LJK�WHFKQRORJ\�HPSOR\PHQW�DQG�XQLYHUVLW\�
5	'� VSLOORYHUV�� HYLGHQFH� IURP� 86� FLWLHV�� 2FFDVLRQDO� SDSHU� QR�� ���� &,%(5��
8QLYHUVLW\�RI�0DU\ODQG��
�
�
$JXLODU��)��-����������6FDQQLQJ�WKH�%XVLQHVV�(QYLURQPHQW��0DFPLOODQ��1HZ�<RUN��
�
�
$OEULJKW��.�6����������(QYLURQPHQWDO�VFDQQLQJ��5DGDU�IRU�VXFFHVV��7KH�,QIRUPDWLRQ�
0DQDJHPHQW�-RXUQDO��0D\�-XQH��
�
�
$OGULFK�� +�� ��������2UJDQL]DWLRQV� DQG� (QYLURQPHQWV�� 3UHQWLFH�+DOO�� (QJOHZRRG�
&OLIIV��1-��
�
�
$OL��$���.UDSIHO��5�� -U� DQG�/DEDKQ��'�� �������� 3URGXFW� LQQRYDWLYHQHVV� DQG� HQWU\�
VWUDWHJ\��LPSDFW�RQ�F\FOH�WLPH�DQG�EUHDN�HYHQ�WLPH��-RXUQDO�RI�3URGXFW�,QQRYDWLRQ�
0DQDJHPHQW����������SS���������
�
�
$OOLVRQ��3�'�� ��������0HDVXUHV� RI� LQHTXDOLW\��$PHULFDQ�6RFLRORJLFDO�5HYLHZ�� ����
SS�����������
�
�
$PDELOH�� 7�� 0�� �������� $� PRGHO� RI� FUHDWLYLW\� DQG� LQQRYDWLRQ� LQ� RUJDQL]DWLRQV��
5HVHDUFK�LQ�2UJDQL]DWLRQDO�%HKDYLRXU������SS�����������
� �
�
$QFRQD��'�*���&DOGZHOO��'�)�� ��������%ULGJLQJ� WKH�ERXQGDU\��H[WHUQDO�DFWLYLW\� LQ�
SHUIRUPDQFH� LQ� RUJDQL]DWLRQDO� WHDPV�� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\�� ���� SS��
���������
�
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$QGUHZV�� )�� 0�� �������� &RQVWUXFW� YDOLGLW\� DQG� HUURU� FRPSRQHQWV� RI� VXUYH\�
PHDVXUHV��$�VWUXFWXUDO�PRGHOLQJ�DSSURDFK��3XEOLF�2SLQLRQ�4XDUWHUO\������SS������
�����
�
�
$QGUHZV�� -�� DQG�6PLWK��'�&�� �������� ,Q�VHDUFK�RI�PDUNHWLQJ� LPDJLQDWLRQ�� IDFWRUV�
DIIHFWLQJ� WKH� FUHDWLYLW\� RI� PDUNHWLQJ� SURJUDPV� IRU� PDWXUH� SURGXFWV�� -RXUQDO� RI�
0DUNHWLQJ�5HVHDUFK������SS���������
�
�
$UJ\ULV�� &��� 6FKRQ�� '�$�� �������� 2UJDQL]DWLRQDO� /HDUQLQJ�� $� WKHRU\� RI� DFWLRQ�
SHUVSHFWLYH��5HDGLQJ��0$��$GGLVRQ�:HVOH\��
�
�
$XVWHU�� (�� DQG� &KXQ�:�� &�� �������� (QYLURQPHQWDO� 6FDQQLQJ� E\� &(2V� LQ� 7ZR�
&DQDGLDQ�,QGXVWULHV��-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�IRU�,QIRUPDWLRQ�6FLHQFH�����
�����SS�����������
�
�
$XWLR��(���<OL�5HQFR��+���6DSLHQ]D��+����������/HYHUDJLQJ�UHVRXUFHV�XQGH�WKUHDW�RI�
RSSRUWXQLVP�� SUHGLFWLQJ� QHWZRUNLQJ� LQ� LQWHUQDWLRQDO� JURZWK�� (65&� &HQWHU� IRU�
%XVLQHVV�5HVHDUFK��:RUNLQJ�3DSHUV��
�
�
$YORQLWLV�� *�-��� .RXUHPHQRV�� $�� DQG� 7]RNDV�� 1�� �������� $VVHVVLQJ� WKH�
LQQRYDWLYHQHVV�RI�RUJDQL]DWLRQV�DQG� LWV� DQWHFHGHQWV��3URMHFW� ,QQRYVWUDW��(XURSHDQ�
-RXUQDO�RI�0DUNHWLQJ�����������SS��������
�
�
%DQWHO��.���-DFNVRQ��6����������7RS�PDQDJHPHQW�DQG�LQQRYDWLRQ�LQ�EDQNLQJ��GRHV�
WKH� FRPSRVLWLRQ� RI� WKH� WRS� WHDP� PDNH� D� GLIIHUHQFH"�� 6WUDWHJLF� 0DQDJHPHQW�
-RXUQDO������SS����������
�
�
%DQWHO��.�$����������7RS�WHDP��HQYLURQPHQW��DQG�SHUIRUPDQFH�HIIHFWV�RQ�VWUDWHJLF�
SODQQLQJ�IRUPDOLW\��*URXS�DQG�2UJDQL]DWLRQ�0DQDJHPHQW����������SS����������
�
�
%DUF]\N�� 6�� �������� 7RZDUG� LPSURYHG� SROLF\� PDNLQJ� IRU� HIIHFWLYH� VXSSRUW� RI�
60(V��-RXUQDO�RI�(FRQRPLFV�DQG�0DQDJHPHQW�����SS��������
�
�
%DUQH\�� -�� �������� 5HVRXUFH�EDVHG� WKHRULHV� RI� FRPSHWLWLYH� DGYDQWDJH�� D� WHQ�\HDU�
UHWURVSHFWLYH�LQ�WKH�UHVRXUFH�EDVHG�YLHZ��-RXUQDO�RI�0DQDJHPHQW���������SS������
�����
�
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%DURQ��5���.HQQ\��'����������7KH�PRGHUDWRU�PHGLDWRU�YDULDEOH�GLVWLQFWLRQ�LQ�VRFLDO�
SV\FKRORJLFDO�UHVHDUFK��&RQFHSWXDO��VWUDWHJLF�DQG�VWDWLVWLFDO�FRQVLGHUDWLRQV��-RXUQDO�
RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������SS�������������
�
�
%DXP��-��$��&���&DODEUHVH��7���6LOYHUPDQ��%�6��������'RQ¶W�JR� LW�DORQH��$OOLDQFH�
QHWZRUN� FRPSRVLWLRQ� DQG� VWDUW�XSV¶� SHUIRUPDQFH� LQ� &DQDGLDQ� ELRWHFKQRORJ\��
6WUDWHJLF�0DQDJHPHQW�-RXUQDO���������SS�����������
�
�
%HQ]LQJ�� &��� &KX�� +�0��� .DUD�� 2�� �������� (QWUHSUHQHXUV� LQ� 7XUNH\�� $� IDFWRU�
DQDO\VLV�RI�PRWLYDWLRQV�� VXFFHVV�IDFWRUV� DQG�SUREOHPV��-RXUQDO�RI�6PDOO�%XVLQHVV�
0DQDJHPHQW���������SS����������
�
�
%HVDQNR�� '��� 'UDQRYH�� '�� DQG� 6KDQOH\��0�� �������� 7KH� (FRQRPLFV� RI� 6WUDWHJ\��
-RKQ�:LOH\�	�6RQV��1HZ�<RUN��1<��
�
�
%ODX��3�0����������,QHTXDOLW\�DQG�+HWHURJHQHLW\��1HZ�<RUN��7KH�)UHH�3UHVV��
�
�
%RR]�� $OOHQ�� +DPLOWRQ� �������� 1HZ� 3URGXFW� 0DQDJHPHQW� IRU� WKH� ����V�� 1HZ�
<RUN��%RR]�$OOHQ�DQG�+DPLOWRQ��,QF��
�
�
%RXUJHRLV�� /�� -�� �������� 6WUDWHJ\� DQG� HQYLURQPHQW�� D� FRQFHSWXDO� LQWHJUDWLRQ��
$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�����SS���������
�
�
%RXUJHRLV�� /�� -�� �������� 6WUDWHJLF� JRDOV�� SHUFHLYHG� XQFHUWDLQW\�� DQG� HFRQRPLF�
SHUIRUPDQFH�LQ�YRODWLOH�HQYLURQPHQWV��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������SS��
���������
�
�
%RWZLQLFN��-����������$JLQJ�DQG�%HKDYLRU��6SULQJHU��1HZ�<RUN��
�
�
%RZHU�� '�� -�� �������� 6XFFHVVIXO� MRLQW� YHQWXUHV� LQ� VFLHQFH� SDUNV�� /RQJ� 5DQJH�
3ODQQLQJ���������SS�����±�����
�
�
%RZPDQ��&���$PEURVLQL��9����������8VLQJ�VLQJOH�UHVSRQGHQWV�LQ�VWUDWHJ\�UHVHDUFK��
%ULWLVK�-RXUQDO�RI�0DQDJHPHQW�����SS�����������
�
�
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%UXQQLQJH�� 2��� 1RUGTYLVW�� 0��� :LNOXQG�� -�� �������� &RUSRUDWH� JRYHUQDQFHDQG�
VWUDWHJLF� FKDQJH� LQ� 60(V�� 7KH� HIIHFWV� RI� RZQHUVKLS�� ERDUG� FRPSRVLWLRQ� DQG� WRS�
PDQDJHPHQW�WHDPV��6PDOO�%XVLQHVV�(FRQRPLFV������SS�����������
�
�
%XJUD��$���������'HYOHW�YH�øúDGDPODUÕ��øOHWLúLP�<D\ÕQODUÕ���F < �HGLWLRQ��
�
%XUNH�� '�0�� DQG� /HDK�� /�/�� �������� 0HPRU\� DQG� $JLQJ�� WKH� UROH� RI� UHWULHYDO�
SURFHVVHV��3V\FKRORJLFDO�%XOOHWLQ������SS�����������
�
�
&DPDJQL��5��DQG�&DSHOOR��5����������7KH�5ROH�RI�,QWHU�60(�1HWZRUNLQJ�DQG�/LQNV�
LQ�,QQRYDWLYH�+LJK�7HFKQRORJ\�0LOLHX[��LQ�+LJK�7HFKQRORJ\�&OXVWHUV��1HWZRUNLQJ�
DQG�&ROOHFWLYH�/HDUQLQJ� LQ�(XURSH�� �HG����'��.HHEOH� DQG�)��:LONLQVRQ��$VKJDWH��
(QJODQG��
�
�
&DPHOR�2UGD]�� &��� +HUQDQGH]�/DUD�� $�%��� 9DOOH�&DEUHUD�� 5�� �������� 7KH�
UHODWLRQVKLS�EHWZHHQ�WRS�PDQDJHPHQW�WHDPV�DQG�LQQRYDWLYH�FDSDFLW\�LQ�FRPSDQLHV��
-RXUQDO�RI�0DQDJHPHQW�'HYHORSPHQW���������SS�����������
�
�
&DQQHOOD��$�$���3HWWLJUHZ��$��DQG�+DPEULFN��'�� ��������8SSHU� HFKHORQV��'RQDOG�
+DPEULFN�RQ�H[HFXWLYHV�DQG�VWUDWHJ\��7KH�$FDGHP\�RI�0DQDJHPHQW�([HFXWLYH�����
�����SS���������
�
�
&DSRQ��1���)DUOH\��-�8���+XOEHUW��-��DQG�/HKPDQQ��'�5����������3URILOHV�RI�SURGXFW�
LQQRYDWRUV�DPRQJ�ODUJH�86�PDQXIDFWXUHUV��0DQDJHPHQW�6FLHQFH������SS����������
�
�
&DUOVVRQ�� *�� DQG� .DUOVVRQ�� .�� �������� $JH�� FRKRUWV� DQG� UHJHQHUDWLRQ� RI�
JHQHUDWLRQV��$PHULFDQ�6RFLRORJLFDO�5HYLHZ������SS�����������
�
�
&DUSHQWHU��0��$�� �������� 7KH� LPSOLFDWLRQV� RI� VWUDWHJ\� DQG� VRFLDO� FRQWH[W� IRU� WKH�
UHODWLRQVKLS� EHWZHHQ� WRS�PDQDJHPHQW� WHDP� KHWHURJHQHLW\� DQG� ILUP� SHUIRUPDQFH��
6WUDWHJLF�0DQDJHPHQW�-RXUQDO������SS�����������
�
�
&KDJDQWL�� 5��� 6DPEKDU\D�� 5�� �������� 6WUDWHJLF� RULHQWDWLRQ� DQG� FKDUDFWHULVWLFV� RI�
XSSHU�PDQDJHPHQW��6WUDWHJLF�0DQDJHPHQW�-RXUQDO�����SS�����������
�
�
&KHQ��0�� -��� +DPEULFN�� '�� &�� �������� 6SHHG�� VWHDOWK�� DQG� VHOHFWLYH� DWWDFN�� +RZ�
VPDOO� ILUPV� GLIIHU� IURP� ODUJH� ILUPV� LQ� FRPSHWLWLYH� EHKDYLRU�� $FDGHP\� RI�
0DQDJHPHQW�-RXUQDO������SS�����������
�
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�
&KLOG�� -�� ��������0DQDJHULDO� DQG� RUJDQL]DWLRQDO� IDFWRUV� DVVRFLDWHG�ZLWK� FRPSDQ\�
SHUIRUPDQFH��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV������SS���������
�
�
&KXQJ��6���6LQJK��+���/HH��.����������&RPSOHPHQWDULW\��VWDWXV�VLPLODULW\�DQG�VRFLDO�
FDSLWDO�DV�GULYHUV�RI�DOOLDQFH�IRUPDWLRQ��6WUDWHJLF�0DQDJHPHQW�-RXUQDO���������SS��
������
�
&RKHQ��:�0��DQG�/HYLQWKDO��'�$����������$EVRUSWLYH�FDSDFLW\��$�QHZ�SHUVSHFWLYH�
RQ�OHDUQLQJ�DQG�LQQRYDWLRQ��$64������SS�����������
�
�
&RRNH�� 3���0RUJDQ��.�� ��������7KH� $VVRFLDWLRQDO� (FRQRP\��)LUPV�� 5HJLRQV� DQG�
,QQRYDWLRQ��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��
�
�
&RRO��.��2���6FKHQGHO��'����������6WUDWHJLF�JURXS�IRUPDWLRQ�DQG�SHUIRUPDQFH��7KH�
FDVH�RI�WKH�8�6��SKDUPDFHXWLFDO�LQGXVWU\��0DQDJHPHQW�6FLHQFH������SS�������������
�
�
&RRSHU�� $�&�� �������� 7HFKQLFDO� HQWUHSUHQHXUVKLS�� ZKDW� GR� ZH� NQRZ"�� 5HVHDUFK�
DQG�'HYHORSPHQW�0DQDJHPHQW���������SS���������
�
�
&RRSHU��$�&��	�%UXQR��$����������6XFFHVV�DPRQJ�KLJK�WHFKQRORJ\�ILUPV��%XVLQHVV�
+RUL]RQV���������SS����±����
�
�
&RZOLQJ��0����������3URGXFWLYLW\�DQG�FRUSRUDWH�JRYHUQDQFH�LQ�VPDOOHU�ILUPV��6PDOO�
%XVLQHVV�(FRQRPLFV������SS�����������
�
�
&ULFN�� '��� -RQHV�� 0�� �������� 'HVLJQ� DQG� LQQRYDWLRQ� VWUDWHJLHV� ZLWKLQ� VXFFHVVIXO�
KLJK�WHFK�ILUPV��0DUNHW�,QWHOOLJHQFH	�3ODQQLQJ������SS�����������
�
�
'DHOOHQEDFK��8��6���0F&DUWK\��$��0��$QG�6FKRHQHFNHU��7��6����������&RPPLWPHQW�
WR� ,QQRYDWLRQ�� WKH� LPSDFW�RI� WRS�PDQDJHPHQW� FKDUDFWHULVWLFV��5	'�0DQDJHPHQW��
��������SS�����������
�
�
'DIW��5��$QG�/HQJHO��5�� ��������2UJDQL]DWLRQDO� LQIRUPDWLRQ� UHTXLUHPHQWV��PHGLD�
ULFKQHVV�DQG�VWUXFWXUDO�GHVLJQ��0DQDJHPHQW�6FLHQFH����������SS�����������
�
�
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'DIW�� 5�� /��� -�� 6RUPXQHQ� DQG� '�� 3DUNV� �������� &KLHI� H[HFXWLYH� VFDQQLQJ��
HQYLURQPHQWDO� FKDUDFWHULVWLFV�� DQG� FRPSDQ\� SHUIRUPDQFH�� $Q� HPSLULFDO� VWXG\��
6WUDWHJLF�0DQDJHPHQW�-RXPDO��������SS�����������
�
�
'DPDQSRXU�� )�� �������� 2UJDQL]DWLRQDO� LQQRYDWLRQ�� $�PHWD�DQDO\VLV� RI� HIIHFWV� RI�
GHWHUPLQDQWV�DQG�PRGHUDWRUV��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO������SS�����������
�
�
'DQQHHOV��(���.OHLQVFKPLGW��(�� -�� ��������3URGXFW� LQQRYDWLYHQHVV� IURP� WKH� ILUP¶V�
SHUVSHFWLYH�� ,WV� GLPHQVLRQV� DQG� WKHLU� UHODWLRQ� ZLWK� SURMHFW� VHOHFWLRQ� DQG�
SHUIRUPDQFH��7KH�-RXUQDO�RI�3URGXFW�,QQRYDWLRQ�0DQDJHPHQW������SS�����������
�
'DV�� 6�5��� -RVKL�� 0�3�� �������� 3URFHVV� LQQRYDWLYHQHVV� LQ� WHFKQRORJ\� VHUYLFHV�
RUJDQL]DWLRQV�� 5ROHV� RI� GLIIHUHQWLDWLRQ� VWUDWHJ\�� RSHUDWLRQDO� DXWRQRP\� DQG� ULVN�
WDNLQJ�SURSHQVLW\��-RXUQDO�RI�2SHUDWLRQV�0DQDJHPHQW������SS�����������
�
�
'HDUERUQ�� '�� DQG� 6LPRQ�� +�� �������� 6HOHFWLYH� 3HUFHSWLRQV�� D� QRWH� RQ� WKH�
GHSDUWPHQWDO�LGHQWLILFDWLRQ�RI�H[HFXWLYHV��6RFLRPHWU\����������SS�����������
�
�
'HVKSDQGH�� 5��� )DUOH\�� -�� 8�� �������� ([HFXWLYH� ,QVLJKWV�� &RUSRUDWH� &XOWXUH� DQG�
0DUNHW� 2ULHQWDWLRQ�� &RPSDULQJ� ,QGLDQ� DQG� -DSDQHVH� )LUPV�� -RXUQDO� RI�
,QWHUQDWLRQDO�0DUNHWLQJ���������SS�����������
�
�
'HVKSDQGH�� 5��� )DUOH\�� -�� 8�� �������� 0DUNHW�)RFXVHG� 2UJDQL]DWLRQDO�
7UDQVIRUPDWLRQ� LQ� &KLQD�� *OREDO� 0DUNHWLQJ� LQ� *UHDW� &KLQD�� -RXUQDO� RI� *OREDO�
0DUNHWLQJ������SS��������
�
�
',(���������*HQHO�6DQD\L�øú\HUOHUL�6D\ÕPÕ��
�
�
'LQ��:��5����������7KH�LPSDFW�RI�HQYLURQPHQW�RQ�RUJDQL]DWLRQDO�GHYHORSPHQW��1-��
3UHQWLFH��+DOO��
�
�
'RGJVRQ��0���������7HFKQRORJLFDO�FROODERUDWLRQ�DQG�LQQRYDWLRQ��7KH�+DQGERRN�RI�
,QGXVWULDO�,QQRYDWLRQ��&KHOWHQKDP��(GZDUG�(OJDU���SS�����������
�
�
'RZQV��*���0RKU��/��&RQFHSWXDO�LVVXHV�LQ�WKH�VWXG\�RI�LQQRYDWLRQ��$GPLQLVWUDWLYH�
6FLHQFH�4XDUWHUO\������SS�����������
�
�
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'XQFDQ�� 5�� %�� �������� &KDUDFWHULVWLFV� RI� RUJDQL]DWLRQDO� HQYLURQPHQWV� DQG�
SHUFHLYHG� HQYLURQPHQWDO� XQFHUWDLQW\�� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\�� ���� SS��
���������
�
�
'XWWRQ�� -�� 0�� DQG� 5�� '�� )UHHGPDQ� �������� 8QFHUWDLQW\� DQG� ILUPV
� VWUDWHJLF�
EHKDYLRUV��1HZ�<RUN�8QLYHUVLW\��
�
�
(LVHQKDUGW��.��0���7DEUL]L��%�1����������$FFHOHUDWLQJ�DGDSWLYH�SURFHVVHV��SURGXFW�
LQQRYDWLRQ�LQ�WKH�JOREDO�FRPSXWHU�LQGXVWU\��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\������
SS������������
�
�
(LVHQKDUGW�� .��� 6FKRRQKRYHQ�� &�� %�� �������� 2UJDQL]DWLRQDO� JURZWK�� /LNLQJ�
IRXQGLQJ� WHDP�� VWUDWHJ\�� HQYLURQPHQW� DQG� JURZWK� DPRQJ� 8�6�� VHPLFRQGXFWRU�
YHQWXUHV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�����SS�����������
�
�
(OGHU��*OHQ�+�� -U�� ��������$JH� GLIIHUHQWLDWLRQ� DQG� OLIH� FRXUVH��$QQXDO� 5HYLHZ� RI�
6RFLRORJ\�����SS�����������
�
�
(OHQNRY�� '�� 6�� �������� 6WUDWHJLF� 8QFHUWDLQW\� DQG� (QYLURQPHQWDO� 6FDQQLQJ�� 7KH�
&DVH� IRU� ,QVWLWXWLRQDO� ,QIOXHQFHV� RQ� 6FDQQLQJ� %HKDYLRU�� 6WUDWHJLF� 0DQDJHPHQW�
-RXUQDO����������SS�����������
�
�
)HUULHU��:�-���)KLRQQODRLFK��&�0���6PLWK��.�*���*ULPP��&�0����������7KH�LPSDFW�
RI� SHUIRUPDQFH� GLVWUHVV� RQ� DJJUHVVLYH� FRPSHWLWLYH� EHKDYLRU�� D� UHFRQFLOLDWLRQ� RI�
FRQIOLFWLQJ�YLHZV��0DQDJHULDO�DQG�'HFLVLRQ�(FRQRPLFV������SS�����������
�
�
)LQNHOVWHLQ�� 6��� +DPEULFN�� '�� �������� 7RS� PDQDJHPHQW� WHDP� WHQXUH� DQG�
RUJDQL]DWLRQDO� RXWFRPHV�� 7KH� PRGHUDWLQJ� UROH� RI� PDQDJHULDO� GLVFUHWLRQ��
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\������SS�����������
�
�
)LQNHOVWHLQ��6����������3RZHU�LQ�WRS�PDQDJHPHQW�WHDPV��GLPHQVLRQV��PHDVXUHPHQW�
DQG�YDOLGDWLRQ��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������SS�����������
�
�
)LQNHOVWHLQ�� 6��� +DPEULFN�� '�� �������� 6WUDWHJLF� OHDGHUVKLS�� 7RS� H[HFXWLYHV� DQG�
WKHLU�HIIHFWV�RQ�RUJDQL]DWLRQV��6W��3DXO��01��:HVW��
�
�
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)OHWFKHU��'���+DUGLOO��,����������9DOXH�DGGLQJ�FRPSHWLWLYH�VWUDWHJLHV��D�FRPSDULVRQ�
RI� FORWKLQJ� 60(�� FDVH� VWXGLHV� LQ� )UDQFH� DQG� *UHDW� %ULWDLQ�� ,QWHUQDWLRQDO� 6PDOO�
%XVLQHVV�-RXUQDO����������SS���������
�
�
)OLJVWHLQ�� 1��� 'DXEHU�� .�� �������� 6WUXFWXUDO� FKDQJH� LQ� FRUSRUDWH� RUJDQL]DWLRQ��
$QQXDO�5HYLHZ�RI�6RFLRORJ\������SS���������
�
�
)UHHO��0����������([WHUQDO�OLQNDJHV�DQG�SURGXFW�LQQRYDWLRQ�LQ�VPDOO�PDQXIDFWXULQJ�
ILUPV��(QWUHSUHQHXUVKLS�DQG�5HJLRQDO�'HYHORSPHQW������SS������������
�
�
)UHHO�� 0�� �������� 6HFWRUDO� SDWWHUQV� RI� VPDOO� ILUP� LQQRYDWLRQ�� QHWZRUNLQJ� DQG�
SUR[LPLW\��5HVHDUFK�3ROLF\������SS�����������
�
)UHHPDQ�� &��� +DJHGRRP�� -�� �������� &DWFKLQJ� XS� RU� IDOOLQJ� EHKLQG�� SDWWHUQV� LQ�
LQWHUQDWLRQDO�LQWHUILUP�WHFKQRORJ\�SDUWQHULQJ��:RUOG�'HYHORSPHQW���������SS������
�����
�
�
)UHHPDQ�� &��� 6RHWH�� /�� �������� 7KH� (FRQRPLFV� RI� ,QGXVWULDO� ,QQRYDWLRQ�� �UG�
(GLWLRQ��3LQWHU��/RQGRQ��
�
�
*DOEUDLWK��-��5����������2UJDQL]DWLRQ�'HVLJQ��$GGLVRQ�:HVOH\��5HDGLQJ��0$��
�
�
*HQo�*LULúLPFL�*HOLúWLUPH�3URJUDPÕ��.26*(%��5HWULHYHG�2FWREHU����������IURP�
.26*(%�ZHESDJH��KWWS���ZZZ�NRVJHE�JRY�WU�'HVWHNOHU�GHVWHN��
�
�
*KLVHOOL�� (�(�� DQG� /RGDKO�� 7�� �������� 3DWWHUQV� RI� PDQDJHULDO� WUDLWV� DQG� JURXS�
HIIHFWLYHQHVV��-RXUQDO�RI�$EQRUPDO�DQG�6RFLDO�3V\FKRORJ\������SS���������
�
�
*UDQRYHWWHU��0����������(FRQRPLF�DFWLRQ�DQG�VRFLDO�VWUXFWXUH��$PHULFDQ�-RXUQDO�RI�
6RFLRORJ\������SS�����������
�
�
*ULIILQ�� $�� �������� 3URGXFW� 'HYHORSPHQW� &\FOH� 7LPH� IRU� %XVLQHVV� WR� %XVLQHVV�
3URGXFWV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW���������SS�����±�����
�
�
*ULPP��&���6PLWK��.�*����������0DQDJHPHQW�DQG�6WUDWHJLF�&KDQJH��$�QRWH�RQ�WKH�
5DLOURDG�,QGXVWU\��6WUDWHJLF�0DQDJHPHQW�-RXUQDO����������
�
�
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+DEHUODQG��*�� 6��� 3HWHU�$��'�� �������� 7KH�'HYHORSPHQW� RI� D�0HDVXUH� WR�$VVHVV�
9LHZHUV
� -XGJPHQWV�RI� WKH�&UHDWLYLW\�RI� DQ�$GYHUWLVHPHQW��$�3UHOLPLQDU\�6WXG\��
$GYDQFHV�LQ�&RQVXPHU�5HVHDUFK���������SS�����������
�
�
+DJH�� -��� 'HZDU�� 5�� '�� �������� (OLWH� YDOXHV� YHUVXV� RUJDQL]DWLRQDO� VWUXFWXUH� LQ�
SUHGLFWLQJ�LQQRYDWLRQ��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\������SS�����������
�
�
+nNDQVVRQ��+����������3URGXFW�GHYHORSPHQW�LQ�QHWZRUNV��,Q��+nNDQVVRQ��+���(G����
,QGXVWULDO� 7HFKQRORJLFDO� 'HYHORSPHQW�� $� 1HWZRUN� $SSURDFK�� &URRP� +HOP��
/RQGRQ��SS����±�����
�
�
+DNDQVVRQ��+���6QHKRWD��,����������1R�EXVLQHVV�LV�DQ�LVODQG��WKH�QHWZRUN�FRQFHSW�RI�
EXVLQHVV� VWUDWHJ\��8QGHUVWDQGLQJ� %XVLQHVV�0DUNHWV� '�� )RUG�� /RQGRQ�� $FDGHPLF�
3UHVV��SS�������������
�
+DOHEOLDQ��-���)LQNHOVWHLQ��6����������7RS�PDQDJHPHQW�WHDP�VL]H��&(2�GRPLQDQFH��
DQG� ILUP� SHUIRUPDQFH�� WKH� PRGHUDWLQJ� UROHV� RI� HQYLURQPHQWDO� WXUEXOHQFH� DQG�
GLVFUHWLRQ��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO����������SS���������
�
�
+DPEULFN�� '�&�� �������� 6WUDWHJLF� DZDUHQHVV� ZLWKLQ� WKH� WRS� PDQDJHPHQW� WHDP��
6WUDWHJLF�0DQDJHPHQW�-RXUQDO�����SS�����������
�
�
+DPEULFN��'��&����������6SHFLDOL]DWLRQ�RI�HQYLURQPHQWDO�VFDQQLQJ�DFWLYLWLHV�DPRQJ�
XSSHU�OHYHO�H[HFXWLYHV��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV������SS�����������
�
�
+DPEULFN�� '�� &�� �������� (QYLURQPHQWDO� VFDQQLQJ� DQG� RUJDQL]DWLRQDO� VWUDWHJ\��
6WUDWHJLF�0DQDJHPHQW�-RXUQDO��������SS�����������
�
�
+DPEULFN�� '�&��� 0DVRQ�� 3�� $�� �������� 8SSHU� HFKHORQV�� WKH� RUJDQL]DWLRQ� DV� D�
UHIOHFWLRQ�RI�LWV�WRS�PDQDJHUV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�����SS�����������
�
�
+DPEULFN��'��&����������7KH�WRS�PDQDJHPHQW��.H\�WR�VWUDWHJLF�VXFFHVV��&DOLIRUQLD�
0DQDJHPHQW�5HYLHZ������SS��������
�
�
+DPEULFN�� '��� '¶$YHQL�� 5�� $�� �������� 7RS� WHDP� GHWHULRUDWLRQ� DV� SDUW� RI� WKH�
GRZQZDUG� VSLUDO� RI� ODUJH� FRUSRUDWH� EDQNUXSWFLHV��0DQDJHPHQW� 6FLHQFH�� ���� SS��
�����������
�
�
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+DPEULFN��'��&�� �������� 7RS�PDQDJHPHQW� JURXSV��$� FRQFHSWXDO� LQWHJUDWLRQ� DQG�
UHFRQVLGHUDWLRQ� RI� WKH� 
WHDP
� ODEHO�� ,Q� %�� 0�� 6WDZ� DQG� /�� /�� &XPPLQJV� �HGV����
5HVHDUFK�LQ�2UJDQL]DWLRQDO�%HKDYLRU������SS�����������*UHHQZLFK��&7��-$,�3UHVV��
�
�
+DPEULFN��'�&���&KR��7�6��DQG�&KHQ��0����������7KH�LQIOXHQFH�RI�WRS�PDQDJHPHQW�
WHDP�KHWHURJHQHLW\�RQ�ILUPV�FRPSHWLWLYH�PRYHV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��
����SS����������
�
�
+DQQDQ��0��7��� )UHHPDQ�� -�� �������� 6WUXFWXUDO� LQHUWLD� DQG�RUJDQL]DWLRQDO� FKDQJH��
$PHULFDQ�6RFLRORJLFDO�5HYLHZ������SS�����������
�
�
+DWWHQ��.�-���6FKHQGHO��'�(���&RRSHU��$�&����������$�VWUDWHJLF�PRGHO�RI� WKH�8�6��
EUHZLQJ�LQGXVWU\��������������$FDGHP\�RI�0DQDJHPHQW�-RXUQDO������SS�����������
�
�
+D\HV�� 5��� $EHUQDWK\�� :�� �������� 0DQDJLQJ� RXU� ZD\� WR� HFRQRPLF� GHFOLQH��
+DUYDUG�%XVLQHVV�5HYLHZ����������SS���������
�
+HQDUG�� '�+�� DQG� 6]\PDQVNL�� '�0�� ��������:K\� VRPH� QHZ� SURGXFWV� DUH� PRUH�
VXFFHVVIXO�WKDQ�RWKHUV��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK����������SS�����������
�
�
+HQGU\�� &��� $UWKXU�� 0��� -RQHV�� $�� �������� 6WUDWHJ\� WKURXJK� 3HRSOH�� /RQGRQ��
5RXWOHJH��
�
�
+HQQHNH��'��DQG�/�WKMH��&����������,QWHUGLVFLSOLQDU\�KHWHURJHQHLW\�DV�D�FDWDO\VW�IRU�
SURGXFW� LQQRYDWLYHQHVV� RI� HQWUHSUHQHXULDO� WHDPV�� &UHDWLYLW\� DQG� ,QQRYDWLRQ�
0DQDJHPHQW����������SS�����������
�
�
+HSHU��0���������7�UNL\H¶GH�'HYOHW�*HOHQH÷L��'R÷X�%DWÕ�<D\ÕQODUÕ��dHYLUHQ�1DODQ�
6R\DUÕN��$QNDUD��
�
�
+RIIPDQ�� /��5�� DQG�1��5��)��0DLHU� ��������4XDOLW\� DQG�$FFHSWDQFH� RI� 3UREOHP�
6ROXWLRQV� E\�0HPEHUV� RI� +RPRJHQHRXV� DQG� +HWHURJHQHRXV� *URXSV�� -RXUQDO� RI�
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����YH����VRUXODUGD�NLúLOHULQ�ELUGHQ�ID]OD�DODQGD�H÷LWLPL�\D�GD�GHQH\LPL�YDUVD�EXQX�
J|]H�|Q�QGH�EXOXQGXUXQX]���
���/LVDQV�YH��]HUL�H÷LWLP�GXUXPXQD�VDKLS��\HOHU�LoLQ��
(NLSWHQ�NDo�NLúLQLQ�P�KHQGLVOLN�IHQ�ELOLPOHUL�DODQÕQGD�H÷LWLPL�YDU"��
(NLSWHQ�NDo�NLúLQLQ�LúOHWPH�DODQÕQGD�H÷LWLPL�YDU"��
(NLSWHQ�NDo�NLúLQLQ�ILQDQV�PXKDVHEH�DODQÕQGD�H÷LWLPL�YDU"��
(NLSWHQ�NDo�NLúLQLQ�SD]DUODPD�VDWÕú�DODQÕQGD�H÷LWLPL�YDU"��
(NLSWHQ�NDo�NLúLQLQ�KXNXN�DODQÕQGD�H÷LWLPL�YDU"��
'L÷HU�DODQODUGD�YDU�LVH�EHOLUWLQL]��BBBBBBBBBBBBB�
�
��� (NLS� �\HOHULQGHQ� NDo� NLúLQLQ� JHoPLúWH� \|QHWLFLOLN� LOH� LOJLOL� Lú� GHQH\LPL�
ROPXúWXU"��
(NLS� �\HOHULQGHQ� NDo� NLúLQLQ� JHoPLúWH� SD]DUODPD�VDWÕú� LOH� LOJLOL� Lú� GHQH\LPL�
ROPXúWXU"��
(NLS� �\HOHULQGHQ� NDo� NLúLQLQ� JHoPLúWH� ILQDQV�PXKDVHEH� LOH� LOJLOL� Lú� GHQH\LPL�
ROPXúWXU"��
(NLS� �\HOHULQGHQ� NDo� NLúLQLQ� JHoPLúWH� RSHUDV\RQ��UHWLP� LOH� LOJLOL� Lú� GHQH\LPL�
ROPXúWXU"��
(NLS� �\HOHULQGHQ� NDo� NLúLQLQ� JHoPLúWH� DUDúWÕUPD�JHOLúWLUPH� LOH� LOJLOL� Lú� GHQH\LPL�
ROPXúWXU"��
'L÷HU�LVH�EHOLUWLQL]�BBBBBBBBBBBBBBB�
�

�
�
�
�
�
�
�
�
�
�
�
�
�



� ����

�
�
�
�
�
�
�
�
�
�

$33(1',;�'�
�
�

(19,5210(17$/�6&$11,1*�
�

E\�
+HQQHNH�DQG�/�WKMH���������

�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ����

�
&��dHYUHVHO�øQFHOHPH�
ùLUNHWLQL]GH� oHYUHVHO� LQFHOHPH� \DSPDN� LoLQ� DúD÷ÕGDNL� IDDOL\HWOHUH� KDQJL� VÕNOÕNOD�
EDúYXUXOGX÷XQX�O�WIHQ�YHULOHQ�|OoH÷H�J|UH�GH÷HUOHQGLULQL]�� ����KLo�NXOODQÕOPD]�����
DUD�VÕUD�NXOODQÕOÕU�����KHU�]DPDQ�NXOODQÕOÕU��
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�� � �� � �� � �� � �� �� � �� �

�� '�]HQOL�DUDOÕNODUOD�P�úWHULOHULQ�J|U�úOHULQL�
WRSODPDN� �� �� �� �� �� �� ��

�� 5DNLSOHULQ� DNWLYLWHOHUL� YH� WDNWLNOHULQL�
\DNÕQGDQ�WDNLS�HWPHN� �� �� �� �� �� �� ��

�� 6DWÕú�WDKPLQOHUL� �� �� �� �� �� �� ��
�� g]HO�SD]DU�DUDúWÕUPD�oDOÕúPDODUÕ� �� �� �� �� �� �� ��
�� %LOLPVHO� OLWHUDW�U� �WHNQLN�� ELOLPVHO��

SDWHQWOHU�«��� �� �� �� �� �� �� ��
�� ùLUNHW�GÕúÕ�HQG�VWUL�X]PDQODUÕQÕQ�ELOJLOHUL� �� �� �� �� �� �� ��
�� $NDGHPLV\HQOHUOH�ELOJL�GH÷LúLPL�SD\ODúÕPÕ� �� �� �� �� �� �� ��
�� <HQL� SRWDQVL\HO� \DWÕUÕPFÕODUÕ� EHOLUOHPHN�

LoLQ�|]HO�L]OHPH�YH�LQFHOHPH�\DNODúÕPODUÕ� �� �� �� �� �� �� ��
�� 'Õú� ILQDQVDO� ELOJL�� |UQH÷LQ� SURIHV\RQHO�

|÷�WOHU� �� �� �� �� �� �� ��
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'��<HQLOLNoLOLN�
$úD÷ÕGD�� \|QHWLFLOHULQ� LúOHWPHOHULQGH� \HQLOLNoLOL÷H� YHUGL÷L� |QHPH� GDLU� WDQÕPOD\ÕFÕ�
F�POHOHU� EXOXQPDNWDGÕU�� /�WIHQ� KHU� PDGGH\L� DúD÷ÕGDNL� |OoH÷H� J|UH�
GH÷HUOHQGLUHUHN��QH�|Oo�GH�NDWÕOGÕ÷ÕQÕ]Õ�EHOLUWLQL]��
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�� <HQL��U�Q�YH�KL]PHWOHUL�oR÷XQOXNOD��
SD]DUD�LON�EL]LP�úLUNHWLPL]�JHWLULU��� �� �� �� �� �� ��

�� <HQL��U�Q�YH�KL]PHWOHULPL]�oR÷XQOXNOD��
P�úWHULOHULPL]�WDUDIÕQGDQ�VÕUD�GÕúÕ�RODUDN�DOJÕODQÕU�� �� �� �� �� �� ��

�� (Q�\HQL��U�Q�YH�KL]PHWOHULPL]�ELU�
�|QFHNL��U�Q�YH�KL]PHWOHULPL]LQ�VDGHFH�
�ELUD]�GH÷LúPLú�KDOLGLU��

�� �� �� �� �� ��

�� ùLUNHWLPL]GHNL�\HQL��U�Q�YH�KL]PHWOHU�
�oR÷XQOXNOD�EL]L�\HQL�UDNLSOHULPL]H�NDUúÕ��
�VW�Q�WXWDU����

�� �� �� �� �� ��

�� 5DNLSOHULPL]H�NÕ\DVOD�úLUNHWLPL]�VRQ�EHú�
�\ÕOGD�GDKD�\HQLOLNoL��U�Q�YH�KL]PHWOHU�JHWLUGL�� �� �� �� �� �� ��

�� 5DNLSOHULPL]H�NÕ\DVOD�úLUNHWLPL]�\HQL��
�U�Q�YH�KL]PHWOHUL�SL\DVD\D�VXQPDGD��
GDKD�G�ú�N�EDúDUÕ�RUDQÕQD�VDKLSWLU��

�� �� �� �� �� ��

�� 5DNLSOHULPL]H�NÕ\DVOD��U�QOHULPL]LQ�HQ�VRQ�
�SD]DUODPD�\|QWHPOHUL�SL\DVDGD�GHYULP��
QLWHOL÷L�WDúÕPDNWDGÕU��

�� �� �� �� �� ��

�� <HQL��U�Q�YH�KL]PHW�WDQÕWÕPODUÕQGD�
�úLUNHWLPL]�oR÷XQOXNOD�HQ�LOHUL�WHNQRORMLGHQ��
\DUDUODQÕU��

�� �� �� �� �� ��

�� ùLUNHWLPL]LQ�$U�*H�YH\D��U�Q�JHOLúWLUPH�
�ND\QDNODUÕ�\HQL��U�Q�YH�KL]PHW�JHOLúWLUPH�
�LKWL\DFÕQÕ�NDUúÕODPD\D�\HWHUOL�GH÷LOGLU��

�� �� �� �� �� ��

��� 6�UHNOL�RODUDN�Lú�V�UHoOHULPL]L�L\LOHúWLULUL]�� �� �� �� �� �� ��
��� 5DNLSOHULPL]H�NÕ\DVOD�úLUNHWLPL]��UHWLP��

PHWRWODUÕQÕ�E�\�N�ELU�KÕ]OD�GH÷LúWLULU�� �� �� �� �� �� ��
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��� 6RQ�EHú�\ÕOGD�úLUNHWLPL]�SHN�oRN�\HQL�
�\|QHWLP�\DNODúÕPODUÕ�JHOLúWLUGL�� �� �� �� �� �� ��

��� ùLUNHW�\|QHWLFLOHUL�RODUDN�ULVNOL�E�\�PH�
�IÕUVDWODUÕQÕ�NDoÕUPDPDN�YH�NHúIHWPHN�LoLQ��
ULVN�DOPD\D�KD]ÕUÕ]��

�� �� �� �� �� ��

��� hVW�G�]H\�\|QHWLFLOHU�RODUDN�ILNLU��
DGDPODUÕQGDQ�\DUDUODQDUDN�V�UHNOL�RODUDN�
�SUREOHPOHUH�VÕUD�GÕúÕ��RULMLQDO�o|]�POHU�DUDUÕ]��

�� �� �� �� �� ��

��� ùLUNHWLPL]GH�LúOHUL�IDUNOÕ�\ROODUOD��
\DSDQ�NLúLOHUH�WROHUDQV�J|VWHULUL]��� �� �� �� �� �� ��

��� øúOHUL�\HQL�\ROODUOD�\DSPD\Õ�YH�VÕUD�GÕúÕ��
�RULMLQDO�o|]�POHU�DUDPD\Õ�GHQHPH\H�KD]ÕUÕ]�� �� �� �� �� �� ��

��� dDOÕúDQODUÕ�RULMLQDO�YH�VÕUD�GÕúÕ�\ROODUOD��
G�ú�QPH\H�YH�GDYUDQPD\D�WHúYLN�HGHUL]�� �� �� �� �� �� ��

��� øúOHULQ�\DSÕOÕúÕQGD�\HQL�\ROODU�J|UG�÷�P�]GH�
�EL]�RQODUÕ�EHQLPVHPHGH�VRQD�NDOÕUÕ]�� �� �� �� �� �� ��

��� 3UREOHPL�JHOHQHNVHO�PHWRWODUOD��
o|]HPHGL÷LPL]GH� JHoLFL� RODUDN� \HQL� PHWRWODU�
EXOXUX]���

�� �� �� �� �� ��
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(��1HWZRUNOHU��$÷ODU��
���ùLUNHW� VRQ� �� \ÕO� LoHULVLQGH� \HQLOLNoL� DNWLYLWHOHUGH� EXOXQPDN� LoLQ�P�úWHULOHUL\OH�
LúELUOL÷L�\DSWÕ�PÕ"��
���� �(YHW�� �+D\ÕU�
���ùLUNHW�VRQ���\ÕO� LoHULVLQGH�\HQLOLNoL�DNWLYLWHOHUGH�EXOXQPDN�LoLQ�WHGDULNoLOHUL\OH�
LúELUOL÷L�\DSWÕ�PÕ"��
���� �(YHW�� �+D\ÕU�
��� ùLUNHW� VRQ� �� \ÕO� LoHULVLQGH� \HQLOLNoL� DNWLYLWHOHUGH� EXOXQPDN� LoLQ� UDNLSOHUL\OH�
LúELUOL÷L�\DSWÕ�PÕ"��
���� �(YHW�� �+D\ÕU�
���ùLUNHW� VRQ��� \ÕO� LoHULVLQGH� \HQLOLNoL�DNWLYLWHOHUGH� EXOXQPDN� LoLQ��QLYHUVLWHOHUOH�
LúELUOL÷L�\DSWÕ�PÕ"��
���� �(YHW�� �+D\ÕU�
��� ùLUNHW� VRQ� �� \ÕO� LoHULVLQGH� \HQLOLNoL� DNWLYLWHOHUGH� EXOXQPDN� LoLQ� NDPX�
LGDUHOHUL\OH�GHYOHW�NXUXPODUÕ��$YUXSD�%LUOL÷L�.RPLV\RQX��YE���LúELUOL÷L�\DSWÕ�PÕ"��
���� �(YHW�� �+D\ÕU�
���.XUXODQ�GL÷HU�QHWZRUNOHU�YDUVD�NLPOHUOH�ROGX÷XQX�EHOLUWLQL]�BBBBB�
�
$QNHWLPL]�VRQD�HUPLúWLU��
dDOÕúPDPÕ]D�VD÷ODGÕ÷ÕQÕ]�GH÷HUOL�NDWNÕODUÕQÕ]�LoLQ�oRN�WHúHNN�U�HGHUL]«�
�


