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$EVWUDFW� 6WUDWHJLF�RUJDQL]DWLRQDO�IOH[LELOLW\�FDSDELOLW\�KDV�EHHQ�YLHZHG�DV�D�NH\�VXFFHVV�
IDFWRU�RI�RUJDQL]DWLRQ�VWUDWHJ\�LQ�SHUIRUPLQJ�LQ�IOXFWXDWLQJ�EXVLQHVV�HQYLURQPHQWV��'UDZLQJ�
RQ�G\QDPLF�FDSDELOLW\ WKHRU\��WKH�REMHFWLYH�RI�WKLV�VWXG\ ZDV WR�LQYHVWLJDWH�WKH�UHODWLRQVKLS�
EHWZHHQ�VWUDWHJLF�RUJDQL]DWLRQDO�IOH[LELOLW\�FDSDELOLW\�DQG�EXVLQHVV�VXUYLYDO�WKURXJK�WKH�
PHGLDWLQJ�UROH�RI�RUJDQL]DWLRQDO�DGDSWDWLRQ��RUJDQL]DWLRQDO�H[FHOOHQFH��RUJDQL]DWLRQDO�YDOXH�
FUHDWLRQ��DQG�EXVLQHVV�SHUIRUPDQFH��7KH�UHVXOWV�ZHUH�GHULYHG�IURP�D�VXUYH\�RI�����WRXU�
EXVLQHVVHV�LQ�7KDLODQG��7KH�K\SRWKHVL]HG�UHODWLRQVKLSV�DPRQJ�YDULDEOHV�DUH�H[DPLQHG�E\�
XVLQJ�RUGLQDU\�OHDVW�VTXDUH��2/6��UHJUHVVLRQ�DQDO\VLV��5HVXOWV�VXJJHVW�WKDW�RUJDQL]DWLRQDO�
RXWVRXUFLQJ�RULHQWDWLRQ�DQG�VWUDWHJLF�OLQNDJH�FRQFHQWUDWLRQ�KDYH�WKH�PRVW�LQIOXHQFH�RQ�
RUJDQL]DWLRQDO�DGDSWDWLRQ��RUJDQL]DWLRQDO�H[FHOOHQFH��DQG�RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ��
0RUHRYHU��WKH�FRQWULEXWLRQV�RI�WKHRUHWLFDO�DQG�PDQDJHULDO��FRQFOXVLRQ�DQG�VXJJHVWLRQV�IRU�
IXWXUH�UHVHDUFK�DUH�DOVR�GLVFXVVHG��

.H\ZRUGV��6WUDWHJLF�RUJDQL]DWLRQDO�IOH[LELOLW\�FDSDELOLW\��2UJDQL]DWLRQDO�RXWVRXUFLQJ�
RULHQWDWLRQ��%XVLQHVV�DOOLDQFH�FDSDELOLW\��,QWHU�RUJDQL]DWLRQDO�WHDPZRUN�FRQFHUQ��6WUDWHJLF�
OLQNDJH�FRQFHQWUDWLRQ��2UJDQL]DWLRQDO�DGDSWDWLRQ��2UJDQL]DWLRQDO�H[FHOOHQFH��2UJDQL]DWLRQDO�
YDOXH�FUHDWLRQ��%XVLQHVV�SHUIRUPDQFH��%XVLQHVV�VXUYLYDO�

���,QWURGXFWLRQ
6LQFH� WKH� ����V�� EXVLQHVV�

HQYLURQPHQWDO� FKDQJHV� KDYH� EHHQ�
LQFUHDVLQJ� EHFDXVH� RI� UDSLG� DQG�
XQSUHGLFWDEOH� FKDQJH� LQ� JOREDOL]DWLRQ DQG�
LQIRUPDWLRQ� WHFKQRORJLHV� � &KDQJHV LQ�
JOREDO� LQIRUPDWLRQ� WHFKQRORJLHV� DUH�
LPSRUWDQW�GULYLQJ�IRUFHV�IRU�ZK\�FXVWRPHUV�
FKDQJH� WKHLU� GHVLUHV� TXLFNO\� � 7KHVH�
SUHIHUHQFH� FKDQJHV�� ZKLFK� PDNH� SURGXFW�
OLIH�F\FOHV�VKRUWHU�DQG�GULYH�PDUNHW

�3DWWDUL\D� 3URPPDUDW HDUQHG� KHU� 0�%�$�� IURP�
5DPNKDPKDHQJ� 8QLYHUVLW\�� 7KDLODQG� LQ� ������
&XUUHQWO\�� VKH� LV� D� 3K�'�� �&DQGLGDWH�� LQ�
0DQDJHPHQW� DW� 0DKDVDUDNKDP� %XVLQHVV� 6FKRRO��
0DKDVDUDNKDP�8QLYHUVLW\��7KDLODQG�
�'U�.DUXQ�3UDWRRP�HDUQHG�KLV�3K�'��IURP�$SSOLHG�
%HKDYLRUDO� 6FLHQFH� 5HVHDUFK� DW� 6ULQDNDULQZLURW�
8QLYHUVLW\�� 7KDLODQG� LQ� ������&XUUHQWO\�� KH� LV� DQ�
DVVRFLDWH� SURIHVVRU� RI� 0DKDVDUDNKDP� %XVLQHVV�
6FKRRO��0DKDVDUDNKDP�8QLYHUVLW\��7KDLODQG�
�'U��.HVLQHH�0XHQWKDLVRQJ HDUQHG�KHU�3K�'��IURP�
7RN\R�8QLYHUVLW\� RI� $JULFXOWXUH� DQG� 7HFKQRORJ\��
-DSDQ� LQ� ������ &XUUHQWO\�� VKH� LV� DQ� DVVLVWDQW�
SURIHVVRU� RI� 0DKDVDUDNKDP� %XVLQHVV� 6FKRRO��
0DKDVDUDNKDP�8QLYHUVLW\��7KDLODQG�
FRPSHWLWLRQ�� DUH� LQFUHDVLQJ� DQG VHYHUH�
�'Z\HU�HW�DO����������$FFRUGLQJ�WR�=KRX�	�

:X� ������ � WKH LQFUHDVH� RI� HQYLURQPHQWDO�
G\QDPLVP� KDV� IRUFHG� ILUPV� WR� EH� IOH[LEOH�
DQG� FRQFHQWUDWH� RQ� GHIHQGLQJ� DQG�
LPSURYLQJ� WKHLU� FRPSHWLWLYH SRVLWLRQ��
7KHUHIRUH�� WKH� ILUP� PXVW� DFKLHYH� LWV�
FDSDELOLW\� E\� PDQDJLQJ� LWV� SHRSOH��
SURFHVVHV�� DQG� VWUXFWXUHV� WKURXJK�
RUJDQL]DWLRQDO� VWUDWHJ\� WR� DFKLHYH�
FRPSHWLWLYH� DGYDQWDJH� DQG� VXSHULRU�
SHUIRUPDQFH�LQ�FRPSOH[�HQYLURQPHQWV��/L�
HW�DO���������

)OH[LELOLW\� KDV� UHFHLYHG�PXFK� LQWHUHVW�
IURP�EXVLQHVV�UHVHDUFKHUV�DQG�SUDFWLWLRQHUV�
DV� WKH� VRXUFH� RI� FRPSHWLWLYH� DGYDQWDJH�
EHFDXVH�LW�UHIOHFWV�DELOLW\�LQ�UHVSRQGLQJ�DQG�
FRQIRUPLQJ� WR� QHZ�RU� FKDQJLQJ� VLWXDWLRQV�
�*HQFKHY�	�:LOOLV���������)OH[LELOLW\�DOVR�
FRQWULEXWHV� WR� RUJDQL]DWLRQDO� FKDQJH� DQG�
DGDSWDELOLW\� RI� VRPH� RUJDQL]DWLRQV� ZKHQ�
WKH�HQYLURQPHQW�FKDQJHV��$Q�RUJDQL]DWLRQ�
LV�H[SHFWHG�WR�GHSOR\�SURSHU�VWUDWHJ\�IRU�LWV�
VXFFHVVIXO� DGMXVWPHQW�� 7KH� RUJDQL]DWLRQ�
PDQDJHUV� KDYH� WR� GHFLGH� KRZ� WR� DGDSW� LQ�
FKDQJLQJ� HQYLURQPHQWDO� FRQGLWLRQV� E\�
DOORZLQJ�IOH[LELOLW\�WR�RSHUDWH �1DGNDUQL�	�
+HUUPDQQ���������0RUHRYHU��(YDQV��������
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GHVFULEHV�VWUDWHJLF�IOH[LELOLW\�DV�D�WHQGHQF\�
DQG�WKH�DELOLW\�WR�GR�VRPHWKLQJ�UDWKHU�WKDQ�
WKH�RULJLQDO�LQWHQWLRQ�LQ�UHVSRQVH�WR�FKDQJHV�
LQ� H[WHUQDO HQYLURQPHQW�� 6LPLODUO\��
VWUDWHJLF�IOH[LELOLW\�LV�WKH�ZD\�WR�FKDQJH�DQG�
DGDSW� TXLFNO\� WKURXJK� FRQVWDQW� DQG� QHZ�
WKLQNLQJ�RYHU�WKH�FXUUHQW�VWUDWHJ\��6DQFKH]��
������� ,W� LQGLFDWHV� WKH� UHVRXUFHV� RU�
FDSDELOLW\� WKDW� HDFK� RUJDQL]DWLRQ� KDG�� RU�
XVHG��ZKLFK�ZDV�QRW�HQRXJK�WR�PDLQWDLQ�D�
FRPSHWLWLYH� DGYDQWDJH��7KXV�� WKH� LVVXH� RI�
IOH[LELOLW\�LV�RI�LQWHUHVW�E\�PDQ\�UHVHDUFKHUV�
RQ� KRZ� WR� VWUDWHJLFDOO\� SXUVXH� QHZ�
FDSDELOLWLHV�LQ�QHZ�ZD\V��

%DVHG�RQ�WKH�OLWHUDWXUH�RI�PDQDJHPHQW�
UHVHDUFK�� PRVW� UHVHDUFK� LQ� VWUDWHJLF�
IOH[LELOLW\�KDV�IRFXVHG�RQ�WZR�PDLQ�DVSHFWV��
�D�� RUJDQL]DWLRQV� LQWHUQDO� VWUXFWXUH� IRU�
DOORFDWLQJ� WKHLU� UHVRXUFH� GHSOR\PHQW� DQG�
FRPSHWLWLYH�DGYDQWDJH��DQG��E��WKH�GLYHUVLW\�
DQG� IUHTXHQF\� LQ� VKLIWV� RI� WKH� SDWWHUQV� RI�
UHVRXUFH� GHSOR\PHQW� �6KDUPD�� 6XVKLO� 	�
-DLQ�� ������� +RZHYHU�� WKHUH� DUH� D� IHZ�
UHVHDUFK� DUWLFOHV� ZKLFK� LQYHVWLJDWHG� WKH�
VWUDWHJLF� RUJDQL]DWLRQDO� IOH[LELOLW\�
FDSDELOLW\� DQG� LWV� RXWFRPH�� )URP� WKH�
OLWHUDWXUH� UHYLHZ�� WKHVH� LVVXHV� DUH IRFXVHG�
RQ� WKH� UHVHDUFK� JDSV� 7KH� DGYDQWDJH� RI�
VWUDWHJLF�RUJDQL]DWLRQ�IOH[LELOLW\�FDSDELOLW\�
LV� WKDW� PDQDJHUV� DUH� DEOH� WR� XVH� WKH�
RUJDQL]DWLRQ¶V� VWUDWHJ\� WR� DFFRPSOLVK�
EXVLQHVV� VXUYLYDO LQ� D� FKDQJLQJ�
HQYLURQPHQW�

)XUWKHUPRUH�� WKLV� SDSHU� H[SORUHV� WKH�
IRXU� GLPHQVLRQV� RI� VWUDWHJLF� RUJDQL]DWLRQ�
IOH[LELOLW\� FDSDELOLW\� �D�� RUJDQL]DWLRQDO�
RXWVRXUFLQJ� RULHQWDWLRQ�� �E�� EXVLQHVV�
DOOLDQFH�FDSDELOLW\� �F� LQWHU�RUJDQL]DWLRQDO�
WHDPZRUN�FRQFHUQ��DQG��G��VWUDWHJLF�OLQNDJH�
FRQFHQWUDWLRQ ZKLFK�DUH�EDVHG�RQ�VWUDWHJLF�
RUJDQL]DWLRQDO� IOH[LELOLW\�FDSDELOLW\� DV�RQH�
G\QDPLF� FDSDELOLW\� RI� WKH ILUP� WKURXJK�
ZKLFK� ILUPV� FRQIURQW� FKDQJH�� 7KH� QHZ�
G\QDPLF�FDSDELOLWLHV�IRFXV�RQ�WKH�DELOLW\�RI�
WKH�ILUP¶V�PDQDJHUV�WR�RUFKHVWUDWH�TXLFNO\�
DQG� UHFRQILJXUH� H[WHUQDOO\�VRXUFHG�
FRPSHWHQFHV��6KXHQ�	�6LHEHU�������� 7KLV�
PRGHO� H[SODLQV� KRZ� RUJDQL]DWLRQV�
PDQDJHUV LQWHJUDWH�� EXLOG� DQG� UHFRQILJXUH�

LQWHUQDO� DQG� H[WHUQDO� WDOHQW� LQWR� QHZ�
FDSDELOLWLHV�WKDW�PHHW�WKH�UDSLGO\�FKDQJLQJ�
HQYLURQPHQW� �7HHFH�� 3LVDQR� 	� 6FKXHQ��
������ 5REHUWV� 	� 6WRFNSRUW�� �������
7KHUHIRUH��WKH�NH\�SXUSRVH�RI�WKLV�SDSHU�LV�
WR� H[DPLQH� WKH� UHODWLRQVKLS� RI� VWUDWHJLF�
RUJDQL]DWLRQDO� IOH[LELOLW\� FDSDELOLW\� DQG�
EXVLQHVV�VXUYLYDO���

���/LWHUDWXUH�5HYLHZ�
7KH� UHODWLRQVKLS� PRGHO� RI� VWUDWHJLF�

RUJDQL]DWLRQDO�IOH[LELOLW\�FDSDELOLW\�DQG�LWV�
FRQVHTXHQFHV�DUH�VKRZQ�LQ�)LJXUH���EHORZ��
)LUP�DJH�DQG�ILUP�VL]H�DUH�FRQWURO�YDULDEOHV�
WKDW� PD\� DIIHFW� WKH� UHODWLRQVKLS� DPRQJ�
WKHVH� YDULDEOHV�� 7KH� GHILQLWLRQ� DQG�
K\SRWKHVLV� GHYHORSPHQW� LQ� WKLV� UHVHDUFK��
ZKLFK� DUH� SURSRVHG� WR� EH� D� SRVLWLYH�
DVVRFLDWLRQ EHWZHHQ� VWUDWHJLF�
RUJDQL]DWLRQDO�IOH[LELOLW\�FDSDELOLW\�DQG�LWV�
FRQVHTXHQFHV��DUH�GHWDLOHG��

6WUDWHJLF� 2UJDQL]DWLRQDO� )OH[LELOLW\�
&DSDELOLW\

%\� ������ DFFRUGLQJ� WR� 'UH\HU� DQG�
*URQKDXJ��������WKH�WRSLF�RI�IOH[LELOLW\�KDG�
EHHQ�XVHG�ZLGHO\�LQ�VHYHUDO�GLVFLSOLQHV�VXFK�
DV� LQ� PDQXIDFWXULQJ� PDQDJHPHQW��
HFRQRPLFV�� VWUDWHJLF� PDQDJHPHQW�� DQG� ,7�
PDQDJHPHQW�� 7KHUH� DUH� D� QXPEHU� RI�
UHYLHZV� RI� GHILQLWLRQV� DQG� W\SRORJLHV� RI�
IOH[LELOLW\� WKDW� SUHVHQW� D� UDQJH� RI� LGHDV��
(YDQV� ������� FRQVLGHUHG� IOH[LELOLW\� DV� D�
PHDQV� RI� DGDSWDELOLW\� IRU� RFFDVLRQDO� DQG�
SHUPDQHQW� DGMXVWPHQW� WR� FKDQJH��
)OH[LELOLW\� LV� WKH� RUJDQL]DWLRQ¶V� DELOLW\� WR�
UHVSRQG� WR� DQ� LQFUHDVLQJ� YDULHW\� RI�
FXVWRPHU�H[SHFWDWLRQV�ZLWKRXW�H[FHVV�FRVW��
WLPH�� RUJDQL]DWLRQDO� GLVUXSWLRQ�� DQG�
SHUIRUPDQFH� ORVVHV� �=KDQJH�� ������� $V��
6KDUPD��6XVKLO�DQG�-DLQ��������VXJJHVWHG��
IOH[LELOLW\ ZDV� GHILQHG� DV� WKH� TXDOLW\� RI�
UHVSRQGLQJ� WR� FKDQJH� RU� FRQIRUPLQJ�
FDSDELOLW\�WR�QHZ�VLWXDWLRQV��)OH[LELOLW\�LV�D�
PXOWL�GLPHQVLRQDO�FRQFHSW�ZLWK�GHPDQGLQJ�
DJLOLW\� DQG� DELOLW\�� ,W� LV� DVVRFLDWHG� ZLWK�
FKDQJH�� QHZQHVV�� DQG� LQQRYDWLRQ� WKDW� DUH�
OLQNHG� ZLWK� UREXVWQHVV DQG� HODVWLFLW\��
6SHFLILFDOO\��IOH[LELOLW\�LQ�WKH PDQDJHPHQW
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)LJXUH����$�&RQFHSWXDO�)UDPHZRUN

OLWHUDWXUH� LV� LQFRUSRUDWHG� LQWR� WKH� VWUDWHJLF�
SURFHVVHV�RI�DQ\�RUJDQL]DWLRQ��DQG�EHFRPHV�
YHU\� LPSRUWDQW� DW� YDULRXV� OHYHOV� �L�H��
VWUDWHJLF��WDFWLFDO��DQG�RSHUDWLRQDO��LQ�DOO�WKH�
SHUVSHFWLYHV�RI�WKH�RUJDQL]DWLRQ��5REHUWV�	�
6WRFNSRUW���������

,Q�WKLV�UHVHDUFK��VWUDWHJLF�RUJDQL]DWLRQ�
IOH[LELOLW\�FDSDELOLW\ LV�GHILQHG�DV WKH�DELOLW\�
WR� DGMXVW� WKH� RUJDQL]DWLRQDO� FKDQJH�
SURPSWO\ XQGHU� WKH� GLUHFWLRQ� RI� DQ�
RUJDQL]DWLRQ¶V� DGPLQLVWUDWLRQ� DQG�
PDQDJHPHQW�� )OH[LELOLW\� DOVR� LQFOXGHV�
DSSOLFDWLRQ� LQ� DGPLQLVWUDWLRQ� DQG�
PDQDJHPHQW WR� DGDSW� UHVRXUFHV� DQG�
DELOLWLHV� ZLWKLQ� WKH� RUJDQL]DWLRQ� IRU� WKH�
FKDQJLQJ� HQYLURQPHQW� �(YDQV�� ������
6DQFKH]��������%XUQHV��������/RX���������
)OH[LELOLW\� H[SODLQV� KRZ� RUJDQL]DWLRQV�
LQWHJUDWH��EXLOG�DQG�UHFRQILJXUH�LQWHUQDO�DQG�
H[WHUQDO� WDOHQW� LQWR� QHZ� FDSDELOLWLHV� WKDW�
PHHW� WKH� UDSLGO\� FKDQJLQJ� HQYLURQPHQW�
�1DGNDUUL� 	� 1DUD\DQDQ� ������� 7KH�
VWUDWHJLF�RUJDQL]DWLRQ�IOH[LELOLW\�FDSDELOLW\�
LV� IRFXVHG� RQ� WKH� DELOLW\� RI� WKH� ILUP� WR�
RUFKHVWUDWH� TXLFNO\� DQG� UHFRQILJXUH�
H[WHUQDOO\�VRXUFHG� FRPSHWHQFHV� �6KXHQ�	�
6LHEHU���������

7KH�DXWKRUV�RI�WKLV�SDSHU��H[SORUH�IRXU�
GLPHQVLRQV� RI� VWUDWHJLF� RUJDQL]DWLRQ�
IOH[LELOLW\� FDSDELOLW\�� 7KHVH IRXU�
GLPHQVLRQV� DUH� GHYHORSPHQW� EDVH� RQ�

PRGHUQ�RUJDQL]DWLRQ�PDQDJHPHQW�WKDW�KDV�
DQ� RUJDQL]DWLRQDO� VWUXFWXUH� ORRNLQJ� OLNH� D�
ZHE��IODW��DQG�KRUL]RQWDO��7KH�OLQNV�FRQQHFW�
HPSOR\HHV�� VXSSOLHUV�� FXVWRPHUV�� SDUWQHUV��
DQG�H[WHUQDO�FRQWUDFWRUV�LQ�QXPHURXV�IRUPV
RI� FRRUGLQDWLRQ� IRU� VKDULQJ� UHVRXUFHV� DQG�
KDYLQJ� LQWHUGHSHQGHQFH� WR� HQKDQFH�
FRPSHWLWLYH� HQYLURQPHQW� G\QDPLVP�
�&LQFRJ�	�$NRJDQ��������

�2UJDQL]DWLRQDO 2XWVRXUFLQJ�
2ULHQWDWLRQ �222�

2XWVRXUFLQJ� KDV� DQ� LQFUHDVLQJ� UROH� LQ�
EXVLQHVV��,W�KDV�DOVR�EHHQ�DGRSWHG�UDSLGO\�LQ�
VWUDWHJLF� DUHDV� WR� FRPSHWH� LQ� D� JOREDO�
EXVLQHVV� HQYLURQPHQW� �.URHV� 	� *KRVK��
������� 7KH� FRQFHSW� RI� RXWVRXUFLQJ� LV�
GHVFULEHG�E\�4XH�OLQ�DQG 'XKDPHO�������
DV� WKH� RSHUDWLRQ� RI� WKH� ILUP� LQ� VKLIWLQJ� D�
WUDQVDFWLRQ�JRYHUQHG�IURP�WKH�LQWHUQDO�WR�DQ�
H[WHUQDO�VXSSOLHU�LQ�D�ORQJ�WHUP�FRQWUDFW� ,Q�
WKLV� UHVHDUFK�� RUJDQL]DWLRQDO� RXWVRXUFLQJ�
RULHQWDWLRQ� UHIHUV� WR� WKH� XVH� RI� H[WHUQDO�
FDSDELOLW\� LQ� DQ� RUJDQL]DWLRQ¶V� RSHUDWLRQV��
2XWVRXUFLQJ�HQKDQFHV�WKH�HIILFLHQF\�RI�FRVW�
ZKLFK� LQFUHDVHV� WKH� RSHUDWLRQ� IRU� KLJKHU�
DGYDQWDJHV�� ([WHUQDO� FDSDELOLW\� LQFOXGHV�
VNLOOV��NQRZOHGJH��DQG�VXSHULRU�DELOLW\�IURP�
RXWVLGH� WKH RUJDQL]DWLRQ� �9DUDGDUDMDQ��
������:KLWDNHU��0LWKDV�	�.ULVKQDQ���������
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$FFRUGLQJO\�� RUJDQL]DWLRQDO�
RXWVRXUFLQJ�RULHQWDWLRQ�FDXVHV�WKH�HIIHFWLYH�
UHVRXUFH� PDQDJHPHQW� WKDW� SURYLGHV� D�
VRXUFH�RI�FRPSHWLWLYH�DGYDQWDJHV��7KH�ILUP�
QRW� RQO\� GHYHORSV� VWUDWHJLHV� EDVHG� RQ� LWV�
FRUH� NQRZOHGJH� DQG� FDSDELOLWLHV�� EXW� DOVR�
ZRUNV� WR� UHVWUXFWXUH��EXQGOH��DQG� OHYHUDJH�
LWV�H[WHUQDO�SDUWQHUVKLSV� WR�FUHDWH�YDOXH� LQ�
G\QDPLF�HQYLURQPHQWV��0XNKHUMHH� *DXU�	�
'DWWD� ������� 2UJDQL]DWLRQDO� RXWVRXUFLQJ�
RULHQWDWLRQ�FDQ�UHGXFH�FRVWV�� LPSURYH�FRVW�
VWUXFWXUHV��DQG�SURYLGH JUHDWHU�FDSDFLW\�RI�
IOH[LELOLW\� �1HOORUH� 	� 6RGHUTXLVW�� �������
DQG�VSUHDG�DQG�VKDUH�WKH�ULVNV�RI�EXVLQHVV�
�:X� 	� 3DUN�� ������ ,Q� VXPPDU\��
RUJDQL]DWLRQDO�RXWVRXUFLQJ�RULHQWDWLRQ�ZLOO�
KDYH� SRVLWLYH� HIIHFW� RQ� RUJDQL]DWLRQDO�
DGDSWDWLRQ�� RUJDQL]DWLRQDO� H[FHOOHQFH�� DQG�
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ� 7KHUHIRUH��
WKH�ILUVW�K\SRWKHVHV�DUH�DV�IROORZV�

+�� 2UJDQL]DWLRQDO RXWVRXUFLQJ
RULHQWDWLRQ ZLOO�KDYH�D�SRVLWLYH�LQIOXHQFH�RQ
�D�� RUJDQL]DWLRQDO� DGDSWDWLRQ��
�E�� RUJDQL]DWLRQDO� H[FHOOHQFH�� DQG�
�F��RUJDQL]DWLRQDO YDOXH�FUHDWLRQ�

�%XVLQHVV $OOLDQFH�&DSDELOLW\ �%$&�
7RGD\�RQH�FDQ�REVHUYH�WKDW�PRUH�DQG�

PRUH� FRPSDQLHV� GHFLGH� WR� HVWDEOLVK�
EXVLQHVV� DOOLDQFHV� LQ� DOO� NLQGV� RI�
UHODWLRQVKLSV� ZLWK� RQH� RU� IHZ� SRWHQWLDO�
PDUNHW� SDUWQHUV �'DV� 	� 5DKPDQ�� �������
%XVLQHVV�DOOLDQFHV�DUH�DQ�LPSRUWDQW�WRRO�IRU�
DFKLHYLQJ�DQG�PDLQWDLQLQJ�FRPSHWLWLYHQHVV�
LQ� XQSUHGLFWDEOH� EXVLQHVV� HQYLURQPHQWV�
�(OPXWL�� $ERX�=DLG� 	� -LD�� ������� ,Q� WKLV�
UHVHDUFK��EXVLQHVV�DOOLDQFH�FDSDELOLW\�UHIHUV�
WR�WKH�DELOLW\�WR�VHHN�SRWHQWLDO�EXVLQHVV�WKDW�
KDV� GHVLUDEOH� TXDOLILFDWLRQV� IRU� DQ�
RUJDQL]DWLRQ¶V� GHPDQG� WR� FRRSHUDWH� DV� D�
EXVLQHVV� DOOLDQFH�� 6XFK� DJUHHPHQW�
FRQWULEXWHV WR� DQ� RUJDQL]DWLRQ¶V� RSHUDWLRQ�
DQG� REMHFWLYHV� DV� VWDWHG� �3DUNKH�� ������
9DUDGDUDMDQ�	�&XQQLQJKDP���������

7R�EH�VXFFHVVIXO�DV�DQ�DOOLDQFH�SDUWQHU�
GHSHQGV� RQ� WKH� SDUWQHUVKLS
V� DELOLW\� WR�
EHKDYH� E\� WKH� FRPPLWPHQWV� RI�
UHODWLRQVKLSV�DQG�DGMXVWPHQWV�RQ�WKH�SDUW�RI�
WKH� FROODERUDWLRQ� IRU� FRQWLQXHG� YDOXH

FUHDWLRQ� DQG� WKH� DOOLDQFH� JRYHUQDQFH� WR�
VXSSRUW� WKH� DOOLDQFH� SHUIRUPDQFH� �3LWWLQR�
$QJHOD 	�0D]]XUDQD�� ������� ,QFOXGHG� LV�
WKH�UROH�RI�FRRSHUDWLYH�ZRUN�ZLWKLQ�D�WHDP�
DQG� HIILFLHQW� FRRUGLQDWLRQ �=RRJDK� HW� DO���
�������,Q�WXUQ��WKLV�OHDGV�WKH�ILUP�WR�KDYH�D�
FRPSHWLWLYH DGYDQWDJH� DQG� VXSHULRU�
SHUIRUPDQFH� +HQFH�� EXVLQHVV� DOOLDQFH�
FDSDELOLW\�ZLOO�KDYH�D�SRVLWLYH�LQIOXHQFH�RQ�
RUJDQL]DWLRQDO� DGDSWDWLRQ�� RUJDQL]DWLRQDO�
H[FHOOHQFH�� DQG� RUJDQL]DWLRQDO� YDOXH�
FUHDWLRQ� 7KHVH� LGHDV� OHDG� WR� SRVLW� WKH�
IROORZLQJ�K\SRWKHVHV��

+�� %XVLQHVV�DOOLDQFH�FDSDELOLW\�ZLOO�KDYH�
D� SRVLWLYH� LQIOXHQFH� RQ �D��RUJDQL]DWLRQDO�
DGDSWDWLRQ�� �E�� RUJDQL]DWLRQDO� H[FHOOHQFH��
DQG��F��RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ�

�,QWHU�2UJDQL]DWLRQDO� 7HDPZRUN�
&RQFHUQ �,7&�

7HDPZRUN�LV�D�ZRUN�VHWWLQJ�WKH�WZR�RU�
PRUH� SHRSOH� DUH�PXWXDOO\� DFFRXQWDEOH� IRU�
DFKLHYLQJ� FRPPRQ� WDVNV� JRDOV� WKDW� DUH�
DVVRFLDWHG� ZLWK� RUJDQL]DWLRQDO� REMHFWLYHV��
DQG�SHUFHLYH�WKHPVHOYHV�DV�D�VRFLDO�LGHQWLW\�
0RUHRYHU�� WHDPZRUN� KDV� D� VHW� RI� IOH[LEOH�
DQG� DGDSWLYH� EHKDYLRU� FKDUDFWHULVWLFV��
FRJQLWLRQV��DQG�DWWLWXGHV�E\�PHPEHUV�ZKR�
DUH� ZLOOLQJ� WR� ZRUN� ZLWK� RWKHU� PHPEHUV�
�%DNHU��'D\�	�6DODV���������,Q�WKLV�UHVHDUFK��
LQWHU�RUJDQL]DWLRQDO� WHDPZRUN� FRQFHUQ�
UHIHUV� WR� WKH� RUJDQL]DWLRQ¶V� DELOLW\� WR�
FROODERUDWH� ZLWK� RWKHU� RUJDQL]DWLRQV��7KLV�
FRQFHUQ� HPSKDVL]HV� KXPDQ� UHVRXUFHV� LQ�
WHUPV�RI�NQRZOHGJH��FDSDELOLW\�DQG�DWWLWXGH��
7HDPZRUN� HQKDQFHV� WKH� DELOLW\� WR�
FROODERUDWH� ZLWK� RWKHU� RUJDQL]DWLRQV� IRU�
YDULRXV�EHQHILWV�LQ�PD[LPXP�\LHOGV��&KHQ��
'RQDKXH�	�.OLPRVNL��������

7KH� EHQHILW� RI� LQWHU�RUJDQL]DWLRQDO�
WHDPZRUN� FRQFHUQ� LQFOXGHV� LQFUHDVHG�
ZRUNSODFH� SURGXFWLYLW\�� VHUYLFH� TXDOLW\�� D�
UHGXFHG� PDQDJHPHQW� VWUXFWXUH�� DQG�
RUJDQL]DWLRQDO� HIIHFWLYHQHVV� �%U\N� 	�
6FKQHLGHU���������%DVHG�RQ�WKH�GLVFXVVLRQ��
LQWHU�RUJDQL]DWLRQDO� WHDPZRUN� FRQFHUQ�
LQFUHDVHV� FRRSHUDWLRQ�� LQWHUGHSHQGHQFH��



ͷ

DQG� PDLQWDLQV� DGGHG�YDOXH� EHWZHHQ�
RUJDQL]DWLRQV� �&RVWD�� ������� ,QWHU�
RUJDQL]DWLRQDO� WHDPZRUN� FRQFHUQ�
HQJHQGHUV�WDFWLFDO�VKDULQJ��LQIRUPDWLRQ��DQG�
NQRZOHGJH� WKDW� HQDEOH� DQ� RUJDQL]DWLRQ� WR�
KDYH�IOH[LELOLW\��DQG�FDQ�EHFRPH�VXFFHVVIXO�
LQ�FRPSHWLWLRQ��0LVHQHU�	�'RKHUW\��������
$V� DIRUHPHQWLRQHG�� LQWHU�RUJDQL]DWLRQDO�
WHDPZRUN�FRQFHUQ� LV� SRVLWHG� WR� D�SRVLWLYH�
LQIOXHQFH� RQ� RUJDQL]DWLRQDO� DGDSWDWLRQ��
RUJDQL]DWLRQDO� H[FHOOHQFH�� DQG�
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ�� 7KXV�� WKH�
K\SRWKHVHV�DUH�SURSRVHG�DV�IROORZV�

+�� ,QWHU�RUJDQL]DWLRQDO� WHDPZRUN�
FRQFHUQ� ZLOO� KDYH� D� SRVLWLYH� LQIOXHQFH� RQ
�D�� RUJDQL]DWLRQDO� DGDSWDWLRQ� �E��
RUJDQL]DWLRQDO� H[FHOOHQFH�� DQG� �F��
RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ�

�6WUDWHJLF� /LQNDJH� &RQFHQWUDWLRQ
�6/&�

7KH� FRPSDQLHV� IDFLQJ� HQYLURQPHQWDO�
FRQGLWLRQV� QHHG� WR� VLPXOWDQHRXVO\� DGRSW�
EHKDYLRUV� LQWHQGHG� WR� JDLQ� DQG� VXVWDLQ�
FRPSHWLWLYH�DGYDQWDJH��%DUQH\���������7KH�
UHVHDUFKHUV�SD\�DWWHQWLRQ�WR�WKH�VLJQLILFDQFH�
RI� EXLOGLQJ�� SURWHFWLQJ�� DQG� VXVWDLQLQJ�
FRPSHWLWLYH� DGYDQWDJH� WKURXJK� DQDO\VLV��
DQG� RUJDQL]DWLRQDO� SODQQLQJ� LQ� ORQJ�WHUP�
YLVLRQ��0D\ILHOG�	�0D\ILHOG���������,Q�WKLV�
UHVHDUFK�� VWUDWHJLF� OLQNDJH� FRQFHQWUDWLRQ�
UHIHUV� WR� WKH� DELOLW\� WR� LQFRUSRUDWH� WKH�
DGPLQLVWUDWLYH� SROLF\� LQWR� RUJDQL]DWLRQDO�
PDQDJHPHQW� DQG� WKH� SURFHVV� RI� VWUDWHJLF�
IRUPXODWLRQ��7KH� OLQNDJH� LV� LQYROYHG�ZLWK�
WKH� FRQVROLGDWLRQ� RI� UHVRXUFHV�� SHUVRQDO��
DQG� RSHUDWLRQDO� SURFHVVHV� LQ� RUGHU� WR�
DFKLHYH� D� ORQJ�WHUP� JRRG� �9HQNDWUDPDQ�
������*UDQW� �������

,Q�DGGLWLRQ��VWUDWHJLF�OLQNDJH�FDSDELOLW\�
FDQ� FDXVH� D� ILUP
V� DELOLW\� WR� UHFRQILJXUH�
UHVRXUFHV�DQG�FRRUGLQDWH�SURFHVVHV�WR�IDFH�
HQYLURQPHQWDO� FKDQJHV� �*LEVRQ� 	�
%LUNLQVKDZ���������7KH�ILUP�KDV�D�WHQGHQF\�
WRZDUGV� WKH� LQLWLDWLRQ� DQG� LPSOHPHQWDWLRQ�
RI� GLIIHUHQW� LQQRYDWLRQV� W\SHV�� VXFK� DV�
WHFKQRORJLFDO��DGPLQLVWUDWLYH��SURGXFW��DQG�
SURFHVV� �-HRQJ�� 3DH� 	� =KRX�� ������� 7KH�
ILUP�KDV�DQ�DELOLW\�WR�GHDO�ZLWK�VKRUWDJHV�LQ�

LQYHQWRU\��UHVSRQVHV�WR�FXVWRPHUV�LQ�VKRUW�
WHUP� IOXFWXDWLRQ� GHPDQGV�� DQG� VROYLQJ�
SUREOHPV�WKDW�RFFXU�LQ�SURGXFWLRQ�E\�UHDVRQ�
RI� SURGXFW� PRGLILFDWLRQ� �6LQNRYLFV� 	�
5RDWK�� ������ +HQFH� VWUDWHJLF� OLQNDJH�
FRQFHQWUDWLRQ�ZLOO�KDYH�D�SRVLWLYH�LQIOXHQFH�
RQ� RUJDQL]DWLRQDO� DGDSWDWLRQ��
RUJDQL]DWLRQDO� H[FHOOHQFH�� DQG�
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ� 7KHVH� LGHDV�
OHDG�WR�SRVLW�WKH�IROORZLQJ�K\SRWKHVHV�

+�� 6WUDWHJLF� OLQNDJH� FRQFHQWUDWLRQ� ZLOO�
KDYH�D�SRVLWLYH�LQIOXHQFH�RQ �D��
RUJDQL]DWLRQDO DGDSWDWLRQ� �E�
RUJDQL]DWLRQDO� H[FHOOHQFH�� DQG� �F��
RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ�

�2UJDQL]DWLRQDO $GDSWDWLRQ �2$'�
7KH� EXVLQHVV� HQYLURQPHQW� KDV�

UDGLFDOO\�FKDQJHG�LQ�IDVW�PRYLQJ��WXUEXOHQW�
DQG� XQSUHGLFWDEOH� WLPHV �+DWXP� 	�
3HWWLJUHZ�� ������� 7KHVH� FKDQJHV� QHHG� D�
ILUP� WR� DGMXVW� LWVHOI� DQG� VHHN� IRU�ZD\V� WR�
UHDFW�TXLFNO\�WR�FKDQJH FRQGLWLRQV��DQG�JDLQ�
DQ� DGYDQWDJH� RYHU� WKHLU� FRPSHWLWRUV�
�3DODQLVDP\�� ������� ,Q� WKLV� UHVHDUFK��
RUJDQL]DWLRQDO� DGDSWDWLRQ� UHIHUV� WR� WKH�
DSSOLFDWLRQ� RI� OHDUQLQJ� DQG� LQWHJUDWLRQ� RI�
WHFKQLTXHV� DQG� WHFKQRORJ\� LQWR� DQ�
RUJDQL]DWLRQDO� RSHUDWLRQ�� $GDSWDWLRQ�
FDXVHV� FRQWLQXDO� PRGLILFDWLRQ� DQG�
GHYHORSPHQW�LQ�D�ZRUN�SURFHVV�WR�UHDFW�ZLWK�
WKH� FKDQJLQJ� HQYLURQPHQW�� 7KLV� ZLOO�
LQFUHDVH� WKH� RUJDQL]DWLRQ¶V� HIILFLHQF\� WR�
VXUYLYH� DQG� VXFFHHG� LQ� WKH� PDUNHW� �,YHQ��
������7D\ORU�HW�DO����������

2UJDQL]DWLRQDO� DGDSWDWLRQ� KDV�
LQFUHDVLQJO\�UHFHLYHG�DFDGHPLF�DWWHQWLRQ��,W�
LV�DVVXPHG�WR�EH�WKH�PRVW�LPSRUWDQW�PDMRU�
DVSHFW�WKDW�FDQ�EH�FRQVLGHUHG�DV�D�FRPSDQ\�
VSHFLILF� VNLOO� IRU� HQKDQFLQJ� ILUPV¶�
FRPSHWLWLYHQHVV� �'UH\HU� 	� *URQKDXJ��
�������$OVR��LW�EHFRPHV�WKH�PRVW�LPSRUWDQW�
IDFWRU� LQ� DFKLHYLQJ� FRPSHWLWLYH� DGYDQWDJH�
WKDW� FRQFHUQV� SUHFRQGLWLRQV� IRU� VXFFHVVIXO�
EXVLQHVV� �7XRPLQHQ�� 5DMDOD 	� 0ROOHU��
������� $V� ZHOO�� SUHYLRXV� VWXGLHV� KDYH�
VXSSRUWHG� WKDW� RUJDQL]DWLRQDO� DGDSWDWLRQ�
DIIHFWV�QHZ�SURGXFW�GHYHORSPHQW��<L� <XDQ�
	� =HORQJ�� ������� D� ILUP¶V� VXFFHVV�





�-RKQVRQ�HW�DO����������$V�DIRUHPHQWLRQHG��
RUJDQL]DWLRQDO� DGDSWDWLRQ� ZLOO� KDYH� D�
SRVLWLYH� LQIOXHQFH� RQ� RUJDQL]DWLRQDO� YDOXH�
FUHDWLRQ�� EXVLQHVV� SHUIRUPDQFH�� DQG�
EXVLQHVV� VXUYLYDO�� +HQFH�� WKH� K\SRWKHVHV�
DUH�SURSRVHG�DV�IROORZV�

+���2UJDQL]DWLRQDO�DGDSWDWLRQ�ZLOO�KDYH�D�
SRVLWLYH� LQIOXHQFH� RQ� �D�� RUJDQL]DWLRQDO�
YDOXH� FUHDWLRQ�� �E�� EXVLQHVV� SHUIRUPDQFH��
DQG��F� EXVLQHVV�VXUYLYDO�

�2UJDQL]DWLRQDO�([FHOOHQFH �2(;�
&RPSHWLWLRQ� LQ� WKH� EXVLQHVV� ZRUOG� LV�

LQFUHDVLQJ�PRUH�WKDQ�LQ�WKH�SDVW �:DQJQHU��
�������&RPSHWLWLRQ� FDXVHV�PDQ\� ILUPV� WR�
DJJUHVVLYHO\�VHHN�VXSHULRU�ZD\V�RI�ZRUNLQJ��
2UJDQL]DWLRQDO� H[FHOOHQFH� LV� FRQVLGHUHG� D�
ORQJ�WHUP� SURFHVV� DQG� LV� FRQFHUQHG� ZLWK�
NH\�VWUDWHJLF�LVVXH�RSHUDWLRQV�EDVHG�RQ EHVW�
RSHUDWLRQDO� SURFHVV��ZLWK� WKH�PDQDJHPHQW
VKRZLQJ� HYLGHQFH RI� VXSHULRU� VWDQGDUGV�
RYHU� WKH� FRPSHWLWRUV� �5HLMHUV� 	� /LPDQ�
0DQVDU�� ������� ,Q� WKLV� UHVHDUFK��
RUJDQL]DWLRQDO� H[FHOOHQFH� UHIHUV� WR� WKH�
RSHUDWLRQDO�SURFHVV�LQ�XVLQJ�UHVRXUFHV�ZLWK�
DQ�HFRQRPLFDO�DSSURDFK��([FHOOHQFH�PDNHV�
RSHUDWLRQV� WR� DFKLHYH� WKH� GHWHUPLQHG�SODQ�
ZLWK�HIILFLHQF\��7KH�JRDOV�RI�RUJDQL]DWLRQDO
H[FHOOHQFH� DUH� DLPHG� DW� DFKLHYHPHQW� DQG�
DGYDQWDJH�RYHU�WKH�FRPSHWLWRUV��5HLMHUV�	�
/LPDQ� 0DQVHU� ������ -LUDZXWWLQXQW� 	�
8VVDKDZDQLWFKDNLW��������

2UJDQL]DWLRQDO� H[FHOOHQFH� LV� D� ORQJ�
WHUP� SURFHVV� DQG� LV� FRQFHUQHG� ZLWK� NH\�
VWUDWHJLF�LVVXH� RSHUDWLRQV� EDVHG� RQ EHVW�
RSHUDWLRQDO� SURFHVV��ZLWK� WKH�PDQDJHPHQW�
HYLGHQFLQJ� VXSHULRU� VWDQGDUGV� RYHU� WKH�
FRPSHWLWRUV�� 7KH� H[FHOOHQW� SURFHVV� FDQ�
VXSSRUW� WKH� ILUP� WR� LPSURYH� SURGXFWLRQ�
SURFHVVHV�� 7KDW� LV�� LW� FDQ� SURGXFH� JRRGV�
UDSLGO\�DQG�FDQ�RUJDQL]H�HIILFLHQW�SODQQLQJ�
RI� SURGXFWLRQ� �5HLMHUV 	� /LPDQ� 0DQVDU��
������� $EVROXWHO\�� RUJDQL]DWLRQDO�
H[FHOOHQFH� KHOSV� ILUPV� WR� FRPSOHWH� WKHLU�
RSHUDWLRQDO� JRDO� SHUIRUPDQFH� �*RUGRQ��
/RHE�	�7VHQJ���������UHGXFH�FRVWV��6RXVD�
	� 9RVV�� ������� UHGXFH� ZDVWH�� LPSURYH�
HIILFLHQF\�� DQG� SURILWDELOLW\� �6LOD� 	�
(EUDKLPSRXU���������+HQFH��RUJDQL]DWLRQDO�

H[FHOOHQFH�ZLOO�KDYH�D�SRVLWLYH�LQIOXHQFH�RQ�
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ�� EXVLQHVV�
SHUIRUPDQFH��DQG�EXVLQHVV�VXUYLYDO� 7KHVH�
LGHDV�OHDG�WR�SRVLW�WKH�IROORZLQJ�K\SRWKHVHV�

+�� 2UJDQL]DWLRQDO�H[FHOOHQFH�ZLOO�KDYH�D�
SRVLWLYH� LQIOXHQFH� RQ� �D�� RUJDQL]DWLRQDO�
YDOXH� FUHDWLRQ�� �E�� EXVLQHVV� SHUIRUPDQFH��
DQG��F� EXVLQHVV�VXUYLYDO�

�2UJDQL]DWLRQDO� 9DOXH� &UHDWLRQ
�29&�

7KH� WHUP� YDOXH� FUHDWLRQ UHIHUV� WR� WKH�
ZD\� WR� DFKLHYH� DQG� UHWDLQ� D� FRPSHWLWLYH�
DGYDQWDJH�ZLWK�D�SURFHVV�FRQVLVWLQJ�RI�D�VHW�
RI� DFWLYLWLHV� VWDUWLQJ� ZLWK� WKH� GHVLJQ� DQG�
GHYHORSPHQW� RI� ZKDW� LV� JRLQJ� WR� EH�
SURGXFHG�� DQG� RI� WKH� LQWHUDFWLRQ� EHWZHHQ�
FRQVXPHU� DQG� FRPSDQ\� LQ� FUHDWLQJ� YDOXH��
7KH� VXSHULRU� YDOXH� IRU� FXVWRPHUV� LV�
LPSRUWDQW�IRU�EXVLQHVV�VXFFHVV��1DVXWLRQ�	�
0DYRQGR�� ������ ,Q� WKLV� UHVHDUFK��
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ� UHIHUV� WR� WKH�
IRUPXODWLRQ�RI�DQ�RUJDQL]DWLRQ¶V�LQQRYDWLYH�
FUHDWLRQ�LQ�WHUPV�RI�SURGXFW�DQG�RSHUDWLRQDO�
SURFHVVHV��2UJDQL]DWLRQDO�YDOXH�FUHDWLRQ�LV�
HQDEOHV� WKH� RUJDQL]DWLRQ� WR� UHVSRQG� WR�
QHHGV� DQG� WR� FUHDWH� VDWLVIDFWLRQ� DPRQJ�
FXVWRPHUV�DQG�VWDNHKROGHUV��%RXUJXLJQHQ��
������:LNVWRUP��������

7KH�SUHYLRXV� OLWHUDWXUH� UHSUHVHQWV� WKDW�
ILUPV�HPSKDVLV�RQ�FUHDWLQJ�DQG�GHOLYHULQJ�D�
EHWWHU�YDOXH�WR�RIIHU�WR�WKHLU�FXVWRPHUV�DQG�
VWDNHKROGHUV� RYHU� WKHLU� FRPSHWLWRUV�� DQG�
ZKLFK� VKRXOG�REWDLQ�SRVLWLRQDO� DGYDQWDJH��
VDWLVIDFWLRQ��%ORFNHU�HW�DO���������� OR\DOW\��
DQG�LQWHQWLRQ�WR�UHSXUFKDVH��OHDGLQJ�WR�ORQJ�
WHUP� FRPSHWLWLYH� DGYDQWDJH� �7URLOR�� /XFD�
	� *XHQ]L�� ������ 7KLV� UHVHDUFK� SURSRVHV�
WKDW�RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ�ZLOO�KDYH�
D� SRVLWLYH HIIHFW� RQ� EXVLQHVV� SHUIRUPDQFH�
DQG� EXVLQHVV� VXUYLYDO� 7KHUHIRUH�� WKH�
K\SRWKHVHV�DUH�SRVLWHG�DV�IROORZV�

+�� 2UJDQL]DWLRQDO� YDOXH� FUHDWLRQ� ZLOO�
KDYH� D� SRVLWLYH� LQIOXHQFH� RQ� �D�� EXVLQHVV�
SHUIRUPDQFH��DQG��E��EXVLQHVV�VXUYLYDO�

�%XVLQHVV�3HUIRUPDQFH �%3)�





0HDVXULQJ�ILUP�SHUIRUPDQFH�KDV� ORQJ�
EHHQ� D� VRXUFH� RI� FKDOOHQJH� IRU� PDQDJHUV�
DQG� UHVHDUFKHUV� �0RX]DV�� ������� 7KLV�
DSSURDFK�LV�DOVR�VLJQLILFDQW�IRU�D�UHVHDUFKHU��
WR� DWWUDFW� WKHLU� DWWHQWLRQ�� DQG� WR� KDYH� DQ�
XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�WKDW�LQIOXHQFH�
D�ILUP¶V�FDSDELOLW\�WR�UHWDLQ�FXVWRPHUV�DQG�
DFKLHYH�JRDOV��0RUHRYHU��PDQ\�UHVHDUFKHUV�
H[SRVH� LPSRUWDQW� LQVLJKWV� IRU� WKH�
XQGHUVWDQGLQJ� RI� WKH IDFWRUV� LQIOXHQFLQJ� D�
ILUP¶V� VXFFHVV�� ,Q� WKLV� UHVHDUFK�� EXVLQHVV�
SHUIRUPDQFH� UHIHUV� WR� WKH�RYHUDOO�RXWFRPH�
RI�FRUSRUDWH SHUIRUPDQFH�WKDW�DFKLHYHV�WKH�
JRDO� ZLWK� HIILFLHQF\�� 3HUIRUPDQFH� FDQ� EH�
HYDOXDWHG� E\� ERWK� ILQDQFLDO� SHUIRUPDQFH�
DQG� QRQ� ILQDQFLDO� SHUIRUPDQFH
�9HQNDWUDPDQ�	�5DPDQXMDP��������/DKLUL�
HW�DO���������

%XVLQHVV� SHUIRUPDQFH� LV� FRPSOLFDWHG��
ZLWK� D� ILUP¶V� HPSKDVLV� RQ� VXFFHVV��ZKLFK�
LQFOXGHV� RUJDQL]DWLRQDO� FDSDELOLW\�
FRQFHUQLQJ�D�YDULHW\�RI�DFWLYLWLHV��SURYLGLQJ�
FKDUDFWHULVWLFV� WKDW� FRUUHVSRQG� ZLWK� D�
G\QDPLF� HQYLURQPHQW� �6DQWDUHOOL� 	�
9LYDUHOOL���������7KHUHIRUH��WKH�ILUPV�ZHUH�
PRUH� OLNHO\� WR� VXUYLYH� LQ� EXVLQHVV�
HQYLURQPHQWV�� XVLQJ� VXFK� PHDVXUH� DV� WKH�
JURZWK�UDWH�RI�VDOHV�YROXPH��PDUNHW�VKDUH��
DQG�FRQWLQXRXV�EXVLQHVV�JURZWK��(FNHUW�	�
:HVW�� ������ 6DSLHQ]D� HW� DO��� �������$V� D�
UHVXOW��WKLV�UHVHDUFK�SURSRVHV�WKDW�EXVLQHVV�
SHUIRUPDQFH�ZLOO�KDYH�D�SRVLWLYH�LQIOXHQFH�
RQ� EXVLQHVV� VXUYLYDO� 7KHUHIRUH�� WKH�
K\SRWKHVLV�LV�SRVLWHG�DV�IROORZV�

+�� %XVLQHVV� SHUIRUPDQFH� ZLOO� KDYH� D�
SRVLWLYH�LQIOXHQFH�RQ�EXVLQHVV�VXUYLYDO�

�%XVLQHVV�6XUYLYDO �%69�
2UJDQL]DWLRQDO� VXUYLYDO�GHSHQGV�RQ�QRW�

RQO\� D� IXQFWLRQ� RI� HFRQRPLF� SHUIRUPDQFH�
EXW� DOVR� D� ILUP
V� RZQ� LQLWLDWLRQ� RI�
SHUIRUPDQFH�� )LUP� VXUYLYDO� UHIHUV� WR� WKH�
DELOLW\� RI� PDQDJHPHQW� LQ� DQ� XQFHUWDLQ�
FRPSHWLWLYH�HQYLURQPHQW�GXULQJ�D�SHULRG�RI�
WLPH� RI� VWDELOLW\� �3HUVVRQ�� �������
VXVWDLQDEOH� HFRQRPLF� JURZWK�� DQG� ORQJ�
WHUP� EXVLQHVV �6FKZDUW]�� ������� ,Q� WKLV�
UHVHDUFK�� EXVLQHVV� VXUYLYDO� UHIHUV� WR� WKH�
UHVXOW�RI�WKH�RUJDQL]DWLRQ¶V�SHUIRUPDQFH�LQ�

PDQDJLQJ� WKH� FRPSHWLWLYH� HQYLURQPHQW�
DIWHU� XQFHUWDLQ� FRQGLWLRQV� IRU� D� FHUWDLQ�
SHULRG�RI� WLPH�� ,W� \LHOGV� EXVLQHVV� VWDELOLW\�
DQG� HFRQRPLF� JURZWK� WR� WKH� EXVLQHVV� LQ�
VXVWDLQDEOH�DQG�ORQJ�WHUP�SHULRGV��3HUVVRQ��
������6FKZDUW]��������

���5HVHDUFK�0HWKRGRORJ\�
�'DWD�&ROOHFWLRQ�
,Q�WKLV�UHVHDUFK�WKH�DXWKRUV�VHOHFWHG�WKH�

RXWERXQG� WRXULVP� EXVLQHVV� LQ� 7KDLODQG� DV�
WKH�SRSXODWLRQ�DQG�VDPSOH��7KLV�LV�REWDLQHG
IURP� WKH� GDWDEDVHV� RI� WKH� IROORZLQJ�
DJHQFLHV�IURP�WKH�GDWDEDVH�RI�WKH�%XUHDX�RI�
7RXULVP� EXVLQHVV� DQG� *XLGH� 5HJLVWUDWLRQ�
RIILFH�� DQG� WKH� 'HSDUWPHQW� RI� 7RXULVP��
)RXU� PDLQ� UHDVRQV� IRU� VHOHFWLQJ� WKH�
RXWERXQG� WRXULVP� EXVLQHVV� DUH� VWDUWHG� DV�
IROORZLQJ�� )LUVWO\� WKH� RXWERXQG� WRXULVP�
EXVLQHVV� IDFHV� FKDQJHV� RI� VRFLHW\��
HFRQRPLF�DQG�SROLWLF�RI�HDFK�FRXQWU\�VXFK�
DV� IDFLQJ� WRXULVP� ODZ� EDUULHUV �H�J�� ORFDO�
WRXU� JXLGH�� RI� HDFK� FRXQWU\� LQ� WKHLU�
RSHUDWLRQ��6HFRQGO\��WKH�WRXU�EXVLQHVVHV�DUH�
QRUPDOO\� VPDOO� WR� PHGLXP� VL]HG�� VR� WKH\�
RIWHQ�KDYH�OLPLWHG�RI�HFRQRPLF�DQG�KXPDQ�
UHVRXUFHV��6XEVHTXHQWO\�� WKH\� WHQG� WR� ILQG�
RXW�TXLFNO\�KRZ�WR�GHDO�ZLWK�WKHVH�SUREOHPV�
RI�FKDQJH�DV�ZHOO�DV�VWLOO�JDLQ�D�KLJKHU�SURILW�
DQG�PDUNHW� VKDUH� WKDQ� FRPSHWLWRUV� ZKLFK�
DUH WKH� EDVLF� JRDOV� RI� UXQQLQJ� D EXVLQHVV�
7KLUGO\�� WKH� WRXULVP� LQGXVWU\� LV� WKH�
LPSRUWDQW� LQGXVWU\� LQ� WKH�ZRUOG�� ,W� LV�KLJK�
YDOXH� VHUYLFH� EXVLQHVV� WKDW� KDV� FUHDWHG� D�
ODUJH�QXPEHUV�RI HPSOR\PHQW�RSSRUWXQLWLHV�
DQG�\LHOGV�HIIHFW�RQ�WKH�VRFLDO�DQG�HFRQRPLF�
GHYHORSPHQW�� )LQDOO\�� SDUWLFLSDWLRQ LQ� WKH�
$6($1� (FRQRPLF� &RPPXQLW\�� $(&�
PHDQ�WKDW�WUDYHO�IRU�EXVLQHVV�RU�OHLVXUH�ZLOO�
JURZ��,W�LV�UHVXOWLQJ�WR�WKH�OLEHUDOL]DWLRQ�RI�
WUDYHO� VHUYLFHV� DQG� LQWUD�$6($1� WRXULVP�
ZLOO�JURZ�XS�WRJHWKHU� EXW�DW�WKH�VDPH�WLPH�
LW� LV� KLJKO\� SRVVLEOH� WKDW� WKH� RXWORRN� IRU�
IXWXUH� FRPSHWLWLRQ� ZLOO� EH� HYHQ� PRUH� DV�
FXVWRPHUV� DUH� PRUH� GLYHUVH� D� QXPEHU� RI�
FRPSHWLWRUV�DUH�LQFUHDVLQJ�

7KH VHOI�DGPLQLVWHUHG� TXHVWLRQQDLUHV
ZHUH WKH� PDLQ� UHVHDUFK� LQVWUXPHQW�� 7KH�
LWHPV RI� WKH� TXHVWLRQQDLUHV� ZHUH� LQLWLDOO\�
GHVLJQHG� EDVHG� RQ� SUHYLRXV� VWXGLHV
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�1HXPDQ� ������ 7KH PDQDJHU� GLUHFWRUV��
DQG� VKDUH� PDQDJHUV RI� RXWERXQG� WRXU�
EXVLQHVVHV�LQ�7KDLODQG�DUH�NH\ LQIRUPDQWV�
(DFK� TXHVWLRQQDLUH� SDFNDJH� LQFOXGHG� RI� D�
FRYHU�OHWWHU�WKDW�ZDV�XVHG�WR� LQWURGXFH WKH�
REMHFWLYH�DQG�WKH�LPSRUWDQW�RI�WKH�UHVHDUFK��
0RUHRYHU�� D� OHWWHU� IURP� WKH� XQLYHUVLW\� LV�
DOVR DWWDFKHG�WR�FRQILUP�WKDW�WKH�UHVHDUFKHU�
FDPH� IURP� WKH� FLWHG� DFDGHPLF� LQVWLWXWLRQ�
DQG� WR� DVN WKH� NH\� LQIRUPDQW� IRU�
FRRSHUDWLRQ� IURP� WKH� SDUWLFLSDQWV�� $OO�
SDUWLFLSDQWV� DUH�RIIHUHG� D� IUHH FRS\�RI� WKH�
VXPPDU\� UHVXOWV� DV� D� QRQ�PRQHWDU\�
LQFHQWLYH�LI�WKH\�FRPSOHWHG�DQG�UHWXUQHG�WKH
YDOLG�TXHVWLRQQDLUH �6LWWLPDODNRUQ�	�+DUW��
������� )RU� HQVXULQJ� FRQILGHQWLDOLW\�� WKH�
FRPSOHWHG TXHVWLRQQDLUHV� DUH� GLUHFWO\� VHQW�
EDFN� WR� WKH� UHVHDUFKHU� E\� WKH� SUHSDUHG�
UHWXUQHG� HQYHORSHV�� ,Q WKH� ILUVW� VWDJH�� WKH�
FRPSOHWHG�TXHVWLRQQDLUH�ZDV�DQVZHUHG�DQG�
UHWXUQHG� WR� WKH� UHVHDUFKHU� LQ WKH� ILUVW� WZR�
ZHHNV� DIWHU� WKH� TXHVWLRQQDLUH� ZDV� VHQW��
$IWHU� WKDW�� WKH WHOHSKRQH� WR� UHPLQG� WKH
SDUWLFLSDQW� ZDV� XVHG� DV� WKH� IROORZ�XS�
PHWKRG� WKDW� FRQGXFWHG� WR� UHPLQG� WKHP� WR�
FRPSOHWH�WKH TXHVWLRQQDLUH�DQG�WR�LQFUHDVH�
WKH� UHVSRQVH� UDWH�� 7KH� GHWDLOV� RI� WKH�
TXHVWLRQQDLUH� VHQG� RXW� DQG WKH� FDOFXODWHG�
UHVSRQVH�UDWH�DUH�SUHVHQWHG�

$� WRWDO� SRSXODWLRQ� RI� ������ ILUPV� LV�
VHOHFWHG� IURP� WKH� GDWDEDVH� RI� DJHQFLHV�
PHQWLRQHG� DERYH�� $FFRUGLQJO\�� WKH�
DSSURSULDWH� VDPSOH� VL]H� XQGHU� WKH� ����
FRQILGHQWLDOLW\� UXOH� ZLOO� EH� ���� ILUPV�
�.UHMFLH� 	� 0RUJDQ�� ������� %DVHG� RQ�
SUHYLRXV� EXVLQHVV� UHVHDUFK�� D�PDLO� VXUYH\�
UHVSRQVH� UDWH� LV� DSSUR[LPDWHO\� �����
ZLWKRXW�DQ�DSSURSULDWH�IROORZ�XS�SURFHGXUH�
�$DNHU��.XPDU�	�'D\���������7KHUHIRUH��D�
WRWDO�RI�������ILUPV�RI�WKH�RXWERXQG�WRXULVP�
EXVLQHVV� LV� DQ� DSSURSULDWH� VDPSOH� VL]H��
$IWHU� WZHOYH� ZHHNV�� ��� VXUYH\V� ZHUH�
XQGHOLYHUDEOH�EHFDXVH�VRPH�ILUPV�ZHUH�QR�
ORQJHU� LQ� EXVLQHVV� RU� KDG� PRYHG� WR�
XQNQRZQ� DGGUHVVHV�� 7KHUHE\�� WKH� YDOLG�
VDPSOH� VL]H� UHPDLQV� DV� ������ ILUPV�� ,Q�
VXPPDU\�� WKH� WRWDO� RI� ��� FRPSOHWHG�
TXHVWLRQQDLUHV�ZHUH�UHFHLYHG� 7KH�HIIHFWLYH�
UHVSRQVH� UDWH� ZDV� DSSUR[LPDWHO\� �������
���������������

�0HDVXUHPHQW�RI�9DULDEOHV
7KH� PHDVXUH� RI� GHYHORSPHQWDO�

SURFHGXUHV DUH� UHOHYDQW� WR� PXOWLSOH� LWHPV�
DGMXVWHG�IRU�PHDVXULQJ�HDFK�FRQVWUXFW�LQ�WKH�
FRQFHSWXDO�PRGHO�GXH�WR�WKH�DEVWUDFWLRQ�RI�
WKH� FRQVWUXFW�� 9DULDEOHV� ZHUH� PHDVXUHG�
IURP�WKH�GHILQLWLRQ�DQG�DGDSWHG�IURP�SULRU�
OLWHUDWXUH��E\�XVLQJ�ILYH�SRLQW�/LNHUW�VFDOH��
UDQJLQJ� IURP� �� �VWURQJO\� GLVDJUHH�� WR� ��
�VWURQJO\� DJUHH��� &RQVHTXHQWO\�� WKH�
FRQWHQWV� RI� YDULDEOH� PHDVXUHPHQWV� DUH�
FRPSULVHG� RI� WKH� GHSHQGHQW� YDULDEOH�� WKH�
LQGHSHQGHQW� YDULDEOHV�� DQG� WKH� FRQWUROOHG�
YDULDEOHV�GHVFULEHG�EHORZ�

�'HSHQGHQW�9DULDEOH
%XVLQHVV� VXUYLYDO �%69�� %XVLQHVV�

VXUYLYDO�ZDV�PHDVXUHG�E\�WKH�UHVXOW�RI�WKH�
RUJDQL]DWLRQ�SHUIRUPDQFH�LQ�PDQDJLQJ�WKH�
FRPSHWLWLYH�HQYLURQPHQW�DIWHU�WKH�XQFHUWDLQ�
FRQGLWLRQ� IRU� D� FHUWDLQ� SHULRG� RI� WLPH�� ,W�
\LHOGHG� EXVLQHVV� VWDELOLW\� DQG� HFRQRPLF�
JURZWK� WR� WKH� EXVLQHVV� LQ� VXVWDLQDEOH� DQG�
ORQJ�WHUP�SHULRG��3HUVVRQ� ������6FKZDUW]�
�������7KLV�FRQVWUXFW�ZDV�GHYHORSHG�IURP�
WKH� GHILQLWLRQ�� OLWHUDWXUH� UHYLHZ�� DQG�
DGDSWHG� IURP 3HUVVRQ� ������� DQG�
/LPSVXUDSRQJ� DQG 8VVDKDZDQLWFKNLW�
�������ZKLFK�LQFOXGHV�D�VL[�LWHP�VFDOH�

�,QGHSHQGHQW 9DULDEOHV
2UJDQL]DWLRQDO RXWVRXUFLQJ�

RULHQWDWLRQ �222�� 2UJDQL]DWLRQDO�
RXWVRXUFLQJ� RULHQWDWLRQ� ZDV� PHDVXUHG� E\�
WKH� XVH� RI� H[WHUQDO� FDSDELOLW\� LQ�
RUJDQL]DWLRQ¶V� RSHUDWLRQV�� 2XWVRXUFLQJ�
HQKDQFHV�HIILFLHQF\�RI�FRVW�ZKLFK�LQFUHDVHV�
WKH� RSHUDWLRQ� IRU� KLJKHU� DGYDQWDJHV��
([WHUQDO� FDSDELOLW\� LQFOXGHV� VNLOOV��
NQRZOHGJH�� DQG� VXSHULRU� DELOLW\� IURP�
RXWVLGH�WKH�RUJDQL]DWLRQ �(VSLQR�5RGULJXH]�
	� 5RELQD�� ������ 9DUDGDUDMDQ� ������
:KLWDNHU��0LWKDV�	�.ULVKQDQ� ������ 7KLV�
FRQVWUXFW�ZDV�GHYHORSHG�IURP�WKH�GHILQLWLRQ��
OLWHUDWXUH� UHYLHZ�� DQG� DGDSWHG� IURP�
7XQWUDEXQGLW� DQG 8VVDKDZDQLWFKDNLW�
�������ZKLFK�XVHG�D�ILYH�LWHP�VFDOH�

%XVLQHVV� DOOLDQFH� FDSDELOLW\ �%$&��
%XVLQHVV�DOOLDQFH�FDSDELOLW\�ZDV�PHDVXUHG�
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E\�WKH�DELOLW\�WR�VHHN�SRWHQWLDO�EXVLQHVV�WKDW�
KDV� GHVLUDEOH� TXDOLILFDWLRQV� WR�
RUJDQL]DWLRQ¶V� GHPDQG� WR� FRRSHUDWH� DV� D�
EXVLQHVV� DOOLDQFH�� 6XFK� DJUHHPHQW�
FRQWULEXWHV�WR�RUJDQL]DWLRQ¶V�RSHUDWLRQ�DQG�
REMHFWLYHV� DV� VWDWHG� �3DUNKH�� ������
9DUDGDUDMDQ� 	� &XQQLQJKDP�� �������
7KLVFRQVWUXFW� LV� GHYHORSHG� IURP� WKH�
GHILQLWLRQ�� OLWHUDWXUH� UHYLHZ�� DQG� DGDSWHG�
IURP� &KXHEDQJ� DQG 8VVDKDZDQLWFKDNLW�
�������ZKLFK�LQFOXGHV�D�ILYH�LWHP�VFDOH�

,QWHU�RUJDQL]DWLRQDO� WHDPZRUN
FRQFHUQ �,7&��� � ,QWHU�RUJDQL]DWLRQDO�
WHDPZRUN� FRQFHUQ� ZDV� PHDVXUHG� E\� WKH�
RUJDQL]DWLRQ¶V� DELOLW\� WR� FROODERUDWH� ZLWK�
RWKHU� RUJDQL]DWLRQV�� 7KLV� FRQFHUQ� LV�
HPSKDVL]HG�RQ�KXPDQ�UHVRXUFHV�LQ�WHUP�RI�
NQRZOHGJH�� FDSDELOLW\� DQG� DWWLWXGH��
7HDPZRUN� HQKDQFHV� DELOLW\� WR� FROODERUDWH�
ZLWK�RWKHU�RUJDQL]DWLRQ�IRU�YDULRXV�EHQHILWV�
LQ�WKH�PD[LPXP�\LHOGV��%DNHU��'D\�	�$ODV��
������ &KHQ� 'RQDKXH� 	� .OLPRVNL��
������7KLV�FRQVWUXFW�LV�GHYHORSHG�IURP�WKH�
GHILQLWLRQ� DQG� OLWHUDWXUH� \LHOGLQJ� D� IRXU�
LWHP�VFDOH�

6WUDWHJLF�OLQNDJH�FRQFHQWUDWLRQ �6/&��
6WUDWHJLF� OLQNDJH� FRQFHQWUDWLRQ� ZDV�
PHDVXUHG�E\� WKH�DELOLW\� WR� LQFRUSRUDWH� WKH�
DGPLQLVWUDWLYH� SROLF\� LQWR� RUJDQL]DWLRQDO
PDQDJHPHQW� DQG� WKH� SURFHVV� RI� VWUDWHJLF�
IRUPXODWLRQ��7KH� OLQNDJH� LV� LQYROYHG�ZLWK�
WKH� FRQVROLGDWLRQ� RI� UHVRXUFHV�� SHUVRQDO��
DQG�RSHUDWLRQDO�SURFHVV�LQ�RUGHU�WR�DFKLHYH�
ORQJ�WHUP� JRRG� �9HQNDWUDPDQ�� ������
*UDQW� �������7KLV�FRQVWUXFW�ZDV�GHYHORSHG�
IURP�WKH�GHILQLWLRQ�DQG�OLWHUDWXUH�\LHOGLQJ�D�
ILYH�LWHP�VFDOH�

2UJDQL]DWLRQDO� DGDSWDWLRQ �2$'��
2UJDQL]DWLRQDO�DGDSWDWLRQ�ZDV�PHDVXUHG�E\�
DSSOLFDWLRQ� RI� OHDUQLQJ� DQG� LQWHJUDWLRQ� RI�
WHFKQLTXHV� DQG� WHFKQRORJ\� LQWR�
RUJDQL]DWLRQDO� RSHUDWLRQ�� $GDSWDWLRQ�
FDXVHV� FRQWLQXDO� PRGLILFDWLRQ� DQG�
GHYHORSPHQW�LQ�ZRUN�SURFHVV�WR�UHDFW�ZLWK�
FKDQJLQJ� HQYLURQPHQW�� 2UJDQL]DWLRQDO�
DGDSWDWLRQ�LV�DVVRFLDWHG�ZLWK�DQ�LQFUHDVH�RI�
WKH�RUJDQL]DWLRQ¶V�HIILFLHQF\�WR�VXUYLYH�DQG�

VXFFHHG�LQ�WKH�PDUNHW��7D\ORU�HW�DO�� �����
,YHQ� ������7KLV FRQVWUXFW� LV� GHYHORSHG�
IURP�WKH�GHILQLWLRQ�DQG�OLWHUDWXUH�UHVXOWLQJ�D�
IRXU�LWHP�VFDOH�

2UJDQL]DWLRQDO� YDOXH�FUHDWLRQ �29&��
2UJDQL]DWLRQDO� YDOXH� FUHDWLRQ� ZDV�
PHDVXUHG� E\� WKH� IRUPXODWLRQ� RI�
RUJDQL]DWLRQ¶V�LQQRYDWLYH�FUHDWLRQ�LQ�WHUPV�
RI� SURGXFW� DQG� RSHUDWLRQDO� SURFHVV�� 7KLV�
HQDEOHV�WKH�RUJDQL]DWLRQ�WR�UHVSRQG�WR�QHHGV�
DQG�WR�FUHDWH�VDWLVIDFWLRQ�DPRQJ�FXVWRPHUV�
DQG� VWDNHKROGHUV� �%RXUJXLJQHQ� �����
:LNVWRUP� ������� 7KLV� FRQVWUXFW� LV�
GHYHORSHG� IURP� WKH� GHILQLWLRQ�� OLWHUDWXUH�
UHYLHZ�� DQG� DGDSWHG� IURP� %RXUJXLJQRQ�
�������ZKLFK XVHG�D�ILYH�LWHP�VFDOH�

2UJDQL]DWLRQDO� H[FHOOHQFH �2(;���
2UJDQL]DWLRQDO�H[FHOOHQFH�ZDV�PHDVXUHG�E\�
WKH�RSHUDWLRQDO�SURFHVV�RQ�XVLQJ�UHVRXUFHV�
ZLWK� HFRQRPLFDO� DSSURDFK�� ([FHOOHQFH�
PDNHV� RSHUDWLRQ� DFKLHYH� WKH� GHWHUPLQHG�
SODQ� ZLWK� HIILFLHQF\�� 7KH� JRDOV� RI
RUJDQL]DWLRQDO� H[FHOOHQFH� DUH� DLPHG� DW�
DFKLHYHPHQW� DQG� DGYDQWDJH� RYHU� WKH�
FRPSHWLWRUV� �5HLMHUV� 	� /LPDQ� 0DQVHU��
�������7KLV�FRQVWUXFW�LV�GHYHORSHG�IURP�WKH�
GHILQLWLRQ� DQG� OLWHUDWXUH� XVLQJ� D� IRXU�LWHP�
VFDOH��

%XVLQHVV�SHUIRUPDQFH �%3)�� %XVLQHVV�
SHUIRUPDQFH�ZDV�PHDVXUHG� E\� WKH� RYHUDOO�
RXWFRPH�RI�WKH�FRUSRUDWH�SHUIRUPDQFH�WKDW�
DFKLHYHV WKH� JRDO� ZLWK� HIILFLHQF\��
3HUIRUPDQFH� FDQ� EH� HYDOXDWHG� E\� ERWK�
ILQDQFLDO� SHUIRUPDQFH� DQG� QRQ�ILQDQFLDO�
SHUIRUPDQFH��9HQNDWUDPDQ�	�5DPDQXMDP�
������ /DKLUL� HW� DO�� ������7KLV� FRQVWUXFW�
ZDV� GHYHORSHG� IURP� WKH� GHILQLWLRQ��
OLWHUDWXUH�UHYLHZ��DQG�DGDSWHG�IURP�3KRNKD�
DQG 8VVDKDZDQLWFKDNLW� �������ZKLFK�XVHG
D�IRXU�LWHP�VFDOH�

�&RQWURO�9DULDEOHV
)LUP� VL]H �),6�� )LUP� VL]H� ZDV�

PHDVXUHG� E\� WKH� QXPEHU� RI� IXOO� WLPH�
HPSOR\HHV� LQ� D� ILUP� DYHUDJHG� RYHU� WKH�
FXUUHQW� \HDU� �/DKLUL� HW� DO�� ������� 7KH�
GLIIHUHQFH� LQ� ILUPV¶� VL]H�ZLOO� FDXVH� VFDOH�
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UHODWHG� KHWHURVFHGDVWLFLW\� SUREOHPV�
�&KXZLUXWK� 	� 8VVDKDZDQLWFKDNLW� �������
7KHUHIRUH� ZLWKRXW�WKH�UHIHUHQFH�RI�D�ILUP¶V�
VL]H�� WKH� DEVROXWH� VWUDWHJLF� RUJDQL]DWLRQDO�
IOH[LELOLW\�FDSDELOLW\�PD\�QRW�UHIOHFW�LWV�UHDO�
ILUP¶V�FDSDELOLW\�

)LUP� DJH �),$�� )LUP� DJH� PD\�
LQIOXHQFH�WKH�ILUP
V�SHUIRUPDQFH��DQG�ROGHU�
ILUPV�EHQHILW�IURP�DFFXPXODWHG�H[SHULHQFH�
�/HLEOHLQ� HW� DO�� ������� 7KHUHIRUH�� ILUP¶V�
SHUIRUPDQFH�PD\�EH�DIIHFWHG�E\�WKHLU�DJH��
)LUP�DJH�ZDV�PHDVXUHG�E\�VXEWUDFWLQJ�WKH�
\HDU�RI�ILUP�HVWDEOLVKPHQW�IURP�WKH�\HDU�RI�
FXUUHQW�VWXG\�DV�VXJJHVWHG�E\�/DKLUL�HW�DO���
�������

�0HWKRG
7KH� UHVHDUFKHU� FROOHFWHG� WKH� GDWD� E\�

XVLQJ� D� PDLOHG� VXUYH\� TXHVWLRQQDLUH�� ,Q�
RUGHU�WR�FUHDWH�WUXWKIXOQHVV�DQG�FUHGLELOLW\��
WKLV�UHVHDUFK�XVHG�WZR�DFDGHPLF�H[SHUWV�IRU�
UHYLHZHG�WKH�LQVWUXPHQW�DQG�DGMXVWHG�LW� WR�
WKH�EHVW�SRVVLEOH�VFDOH�PHDVXUH��)ROORZLQJ�
WKLV� IXUWKHU�� WKH� SUH�WHVW� PHWKRG� LV�
DSSURSULDWHO\� FRQGXFWHG� WR� HVWDEOLVK� WKH
YDOLGLW\�DQG�UHOLDELOLW\�RI�D�TXHVWLRQQDLUH��,Q�
WKLV� FDVH�� ��� REVHUYDWLRQV IURP� RXWERXQG�
WRXULVP�ILUPV��H[FOXGLQJ�LQ�WKH�VDPSOH��DUH�
HPSOR\HG�LQ�WKH�SUH�WHVW�SURFHGXUHV��

)DFWRU� DQDO\VLV�ZDV� FRQGXFWHG�RQ� WKH�
HQWLUH� DVVHVVPHQW� WRRO� DQG� UHOLDELOLW\�
DQDO\VLV�ZDV�FRQGXFWHG�RQ�HDFK�VFDOH���7KH�
UHVXOWV� DUH� VKRZQ� EHORZ� LQ� 7DEOH� ��� WKH�

ILQGLQJV�RI�IDFWRU�ORDGLQJ�DUH�������± ������
WKDW� H[FHHGV� ���� DQG� &URQEDFK¶V� DOSKD�
FRHIILFLHQWV� DUH� ������ ± ������ ZKLFK�
H[FHHGV WKH� DFFHSWDEOH� FXW�RII� VFRUH ����
�+DLU�HW�DO����������,W�FDQ�EH�FRQFOXGHG�WKDW�
WKH� FRQVWUXFW� YDOLGLW\� DQG� LQWHUQDO�
FRQVLVWHQF\�RI�HDFK�VFDOH�PHHWV�RU�H[FHHGV�
PLQLPXP�UHTXLUHPHQWV�LQ�WKLV�UHVHDUFK�

�6WDWLVWLFDO�7HFKQLTXHV
7KH� EDVLF� DVVXPSWLRQV� RI� UHJUHVVLRQ�

DQDO\VLV� XVLQJ� WKH� RUGLQDU\� OHDVW� VTXDUHV�
PHWKRG� �2/6��� WKH� RXWOLHU�� QRUPDOLW\��
OLQHDULW\�� DXWRFRUUHODWLRQ�� DQG�
KRPRVFHGDVWLFLW\�� ZHUH� WHVWHG��0RUHRYHU��
9DULDQFH�LQIODWLRQ�IDFWRUV��9,)¶V��DUH�XVHG�
WR�WHVW�IRU�WKH�KDUVKQHVV�RI�PXOWLFROOLQHDULW\�
EHWZHHQ�WKH�LQGHSHQGHQW�YDULDEOHV�DQG�WKH�
RXWFRPHV� RI� UHJUHVVLRQ� DQDO\VLV� RIIHU�
HYLGHQFH� WKDW� WKH� 9,)� YDOXHV� VKRXOG� EH�
VPDOOHU�WKDQ�����)XUWKHUPRUH��WKH�UHVXOWV�RI�
DQ� LQYHVWLJDWLRQ� IRU� WKH� FRUUHODWLRQ�PDWUL[�
RI� DQ� LQYHVWLJDWLRQ� IRU� WKH� FRUUHODWLRQ�
PDWUL[� RI� DOO� FRQVWUXFW� IRXQG� WKH�
DVVRFLDWLRQV� EHWZHHQ� WKH� LQGHSHQGHQW�
YDULDEOHV�DUH� ORZHU� WKDQ������ZKLFK�PHDQ�
WKDW� HDFK� LQGHSHQGHQW� YDULDEOH� LV� QRW
FRUUHODWHG� ZLWK� DOO� RWKHU� LQGHSHQGHQW�
YDULDEOHV�DW�D�KLJK�OHYHO��+HQFH��WKH�LQLWLDO�
DVVXPSWLRQ� DVVXPHV� WKDW� WKHUH� DUH� QRW
PXOWLFROOLQHDULW\� SUREOHPV�� ,Q� OLQH� ZLWK�
K\SRWKHVLV� WHVWLQJ�� WKH� RUGLQDU\� OHDVW�
VTXDUHV��2/6��UHJUHVVLRQ�DQDO\VLV�LV�XVHG�WR�
WHVW�DOO�K\SRWKHVHV�LQ�D�FRQFHSWXDO�PRGHO�

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

9DULDEOHV )DFWRU�/RDGLQJV &URQEDFK¶V�$OSKD
2UJDQL]DWLRQDO�2XWVRXUFLQJ�2ULHQWDWLRQ��222� ��������� ����
%XVLQHVV�$OOLDQFH�&DSDELOLW\��%$&� ��������� ����
,QWHU�2UJDQL]DWLRQDO�7HDPZRUN�&RQFHUQ��,7&� ��������� ����
6WUDWHJLF�/LQNDJH��&RQFHQWUDWLRQ��6/&� ��������� ����
2UJDQL]DWLRQDO�$GDSWDWLRQ��2$'� ��������� ����
2UJDQL]DWLRQDO�([FHOOHQFH��2(;� ��������� ����
2UJDQL]DWLRQDO�9DOXH�&UHDWLRQ���29&� ��������� ����
%XVLQHVV�3HUIRUPDQFH��%3)� ��������� ����
%XVLQHVV�6XUYLYDO��%69� ��������� ����

5HJUHVVLRQ� DQDO\VLV� LV� DSSURSULDWH� WR�
LQYHVWLJDWH� WKH� UHODWLRQVKLSV� DPRQJ�

FRQVWUXFWV� ZKLFK� DUH� EDVHG� RQ� GDWD�
TXDOLILHG�DV�LQWHUYDO�DQG�FDWHJRULFDO�VFDOHV��
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7KXV����VWDWLVWLFDO HTXDWLRQV�DUH�GHSLFWHG�DV�
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���5HVXOWV�DQG�'LVFXVVLRQ
7DEOH���VKRZV�WKH�GHVFULSWLYH�VWDWLVWLFV�

DQG� FRUUHODWLRQ� PDWUL[� IRU� DOO� YDULDEOHV��
:LWK�UHVSHFW�WR�SRWHQWLDO�SUREOHPV�UHODWLQJ�
WR� PXOWLFROOLQHDULW\�� &RUUHODWLRQ� DQDO\VLV
ZDV� DSSOLHG� WR� H[DPLQH� D� ELYDULDWH�
FRUUHODWLRQ�� WR� H[SORUH� WKH� UHODWLRQVKLSV�
EHWZHHQ� YDULDEOHV�� DQG� WR� FKHFN� IRU� WKH�
SUHVHQFH� RI� PXOWLFROOLQHULW\�� � ,Q� WKLV�
UHVHDUFK� WKH� UHVXOWV� RI� WKH� FRUUHODWLRQ�
DQDO\VLV� VKRZ� WKDW� WKH� LQWHU�FRUUHODWLRQ�

FRHIILFLHQW�DUH��������������ZKLFK�LV�ORZHU�
WKDQ�WKH�VWDQGDUG�RI����� �+DLU�HW�DO���������

0RUHRYHU�� 9DULDQFH� LQIODWLRQ� IDFWRU�
�9,)¶V�� ZDV� DSSOLHG� WR� H[DPLQH� WKH�
PXOWLFROOLQHDULW\� EHWZHHQ� WKH� LQGHSHQGHQW�
YDULDEOHV��7KH�UHVXOWV�DOVR�SRLQW�RXW�WKDW�WKH�
PD[LPXP�YDOXH�RI�9,)� LV��������ZKLFK�LV�
VPDOOHU�WKDQ�WKH�FXW�RII�YDOXH�RI�����+DLU�HW�
DO����������7KHUHIRUH��ERWK�FRUUHODWLRQ�DQG�
9,)� DUH� QRW� VXEVWDQWLDO� PXOWLFROOLQHDULW\�
SUREOHPV�ZHUH�HQFRXQWHUHG�

7DEOH� �� SUHVHQWV� WKH� UHVXOWV� RI� 2/6�
UHJUHVVLRQ� DQDO\VLV� RI� WKH� UHODWLRQVKLSV�
EHWZHHQ� HDFK� GLPHQVLRQ� RI� VWUDWHJLF�
RUJDQL]DWLRQDO�IOH[LELOLW\�FDSDELOLW\�DQG�LWV�
FRQVHTXHQFHV�� )LUVW� RI� DOO�� WKH� UHVXOWV�
LQGLFDWH� WKDW� RUJDQL]DWLRQDO� RXWVRXUFLQJ�
RULHQWDWLRQ� LV� VLJQLILFDQW� DQG� SRVLWLYHO\�
UHODWHG� WR WKUHH� RXWFRPHV�� RUJDQL]DWLRQDO�
DGDSWDWLRQ� �+�D�E�  � ������� S� �� �������
RUJDQL]DWLRQDO�H[FHOOHQFH��+�E�E�  ��������
S����������DQG�RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ�
�+�F�E��  � ������� S� �� ������� 1RZDGD\V��
RXWVRXUFLQJ� LV� QRW� RQO\� WKH� IRUP� RI�
WUDQVDFWLRQ� FRVW� SHUVSHFWLYH� EXW� DOVR� WKH�
IRUP� RI� WUDQVIRUPDWLRQDO� SHUVSHFWLYH��
7UDQVIRUPDWLRQDO� RXWVRXUFLQJ� IRFXVHV� RQ�
FUHDWLQJ� YDOXH� WR� DOLJQ� ZLWK� WKH� EXVLQHVV
SURFHVVHV� WKDW� DUH� FKDQJHG� WR� DOLJQ� ZLWK�
VWUDWHJLF� JRDOV��7KH� ILUP� VKRXOG� HVWDEOLVK�
FRRSHUDWLRQ�ZLWK�RXWVRXUFLQJ�SDUWQHUV�E\

7DEOH����'HVFULSWLYH�VWDWLVWLFV�DQG�FRUUHODWLRQ�PDWUL[
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1RWH� �S��� �������S��� �������S�� ����
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$GMXVWHG�5� ���� ���� ���� ���� ���� ���� ����
'XUELQ�:DWVRQ ����� ����� ����� ����� ����� ����� �����
0D[LPXP�9,) ����� ����� ����� ����� ����� ����� �����
1RWH� �S��� �������S��� �������S�� ����

FXVWRPHUV� �0D]]DZL���������7KH� ILUP�KDV�
DQ� HPSKDVLV� RQ� RXWVRXUFLQJ� RULHQWDWLRQ�
ZKLFK�FDQ�REWDLQ�EHQHILWV�IURP�WKH�RXWVLGH�
DQG�LQ�DFKLHYLQJ�RUJDQL]DWLRQDO�JRDOV��,W�LV�
QHFHVVDU\� IRU� LPSURYLQJ� WKH� ILUP¶V� FRUH�
NQRZOHGJH� EDVH�� LQQRYDWLRQ� DQG� OHDUQLQJ�
IRU� YDOXH� FUHDWLRQ� �0XNKHUMHH� *DXU� 	�
'DWWD�� ������� 7KH� RUJDQL]DWLRQDO�
RXWVRXUFLQJ�RULHQWDWLRQ�FDQ�UHGXFLQJ�FRVWV��
LPSURYLQJ� FRVW� VWUXFWXUHV�� LQFUHDVLQJ� D�
FRPSHWLWLYHQHVV�RI� WKH�ILUP��SURYLGLQJ� WKH�
JUHDWHU� FDSDFLW\� RI� � IOH[LELOLW\� �1HOORUH�	�
6RGHUTXLVW�� ������� VSUHDGLQJ� DQG� VKDULQJ�
ULVNV�RI�EXVLQHVV��:X�	�3DUN���������7KXV��
K\SRWKHVHV��D���E�DQG��F�DUH�VXSSRUWHG�

,Q� DGGLWLRQ�� LW� LV� IRXQG� WKDW� EXVLQHVV�
DOOLDQFH� FDSDELOLW\� LV� VLJQLILFDQWO\� DQG�
SRVLWLYHO\� UHODWHG� WR� RUJDQL]DWLRQDO� YDOXH�
FUHDWLRQ��+�F�E��  ��������S����������7KHVH�
UHVXOWV�GHPRQVWUDWH�WKDW�EXVLQHVV�DOOLDQFH�LV�
DQ� RUJDQL]DWLRQDO� VWUDWHJ\� LQ� ZKLFK� DQ�
RUJDQL]DWLRQ¶V� FDSDELOLW\� WR� SDUWQHUVKLS�
EHWZHHQ�RUJDQL]DWLRQV�WKDW�PD\�FRQWULEXWH�
QXPHURXV�W\SHV�RI�UHVRXUFHV�WR�DQ�DOOLDQFH�
DQG� VKDUH� LQ� WKH� FUHDWHG� HQWLW\� RXWFRPH�
�%DUQH\�� ������� $FFRUGLQJ� WR� .R]\UD�
�������� WKH�ILUPV�XVH�WKH�EXVLQHVV�DOOLDQFH�
FDSDELOLW\�ZLWK�WKH�PDLQ�UHDVRQ�WR�UHGXFLQJ�
WKH� FRVW� RI� UHVHDUFK� DQG� GHYHORSPHQW��
DFFHVV� WR� D� FRPSOHPHQWDU\� WHFKQRORJ\�



͵

UHVRXUFH�� OHDUQLQJ� NQRZ�KRZ� DQG� WKH�
WHFKQRORJLFDO�DGYDQFHV�RI�WKH�SDUWQHU��DQG�
DFFHVV� WR� QHZ� PDUNHWV�FXVWRPHUV��
7KHUHIRUH�� K\SRWKHVLV� �F� LV� VXSSRUWHG�
+RZHYHU�� LW� LV� QRW� VLJQLILFDQWO\� UHODWHG� WR�
RUJDQL]DWLRQDO�DGDSWDWLRQ��+�D�E�  �������S�
!� ������� DQG� RUJDQL]DWLRQDO� H[FHOOHQFH�
�+�E�E�  �������� S� !� �������7KH� EXVLQHVV�
DOOLDQFH� FDSDELOLW\�PD\� EH� D� SUREOHP� WKDW�
FDXVHG� WKH� IDLOXUH��$FFRUGLQJ� WR�+HVV�DQG�
5RWKDHUPHO� ������� SURYLGH� WKH� NH\� WKDW�
LQIOXHQFHV�LQ�PDNLQJ�D�EXVLQHVV�DOOLDQFH�LV�
WR�FKRRVH�D�SDUWQHU�WKDW�SURPRWHV�HQGXUDQFH�
LQ� WKH� YDOXH� FKDLQ� RI� WKH� FRPSDQ\�� ,Q�
DGGLWLRQ�� WKH� ILUPV� WU\� WR� GHYHORS� D� ORQJ�
WHUP�SDUWQHU�UHODWLRQVKLS�ZLWK�UHOLDELOLW\�IRU�
WKH�VXFFHVV�RI�WKH�EXVLQHVV�DOOLDQFH��+VX�	�
7DQJ�� ������� +RZHYHU�� EXVLQHVV� DOOLDQFH�
PD\� EH� KDV� SUREOHP� SDUWQHU� RSSRUWXQLVP�
WKDW�LV�DFNQRZOHGJHG�DV�D�VLJQLILFDQW�WKUHDW�
WR� DOOLDQFH� VXUYLYDO� DQG� VXFFHVV� �'DV� 	�
5DKPDQ�� �������7KH� SDUWQHU� RSSRUWXQLVP�
PD\� DIIHFW� WKH� MXVWLFH� SURFHVV� WRZDUGV�
FRRSHUDWLRQ� RXWFRPH� ERWK� LQ� ILQDQFH� DQG�
ZRUNIORZ� �/RX�� ������� 7KXV�� K\SRWKHVHV�
�D�DQG��E�DUH�QRW�VXSSRUWHG�

0RUHRYHU�� WKH� ILQGLQJV� VXJJHVW� WKDW�
LQWHU�RUJDQL]DWLRQDO�WHDPZRUN�FRQFHUQ�KDV�
VLJQLILFDQW� UHODWLRQVKLSV� ZLWK�
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ� �+�F�E��  �
������� S� �� ������� %DNHU�� 'D\� DQG 6DODV�
�������VXJJHVWHG�WKDW��WHDPZRUN�LV�D�VHW�RI�
IOH[LEOH� DQG� DGDSWLYH� EHKDYLRU�
FKDUDFWHULVWLF�� FRJQLWLRQV� DQG� DWWLWXGHV�� E\�
PHPEHUV� ZKR� DUH� ZLOOLQJ� WR� ZRUN� ZLWK�
RWKHU� PHPEHUV�� WR� GHVLUH� FRRUGLQDWLRQ� RI�
FROOHFWLYH� LQWHUGHSHQGHQW� DFWLRQ�� DQG�
WHDPZRUN� WKDW� LQYROYHV� FOHDU�
FRPPXQLFDWLRQ��7HDP�PHPEHUV�DUH�QHHGHG�
IRU� FRRUGLQDWLRQ� DQG� LQWHUGHSHQGHQFH� WR�
DFKLHYH�D�FRPPRQ�JRDO �&XHVHQ��6FKUXLMHU�
	� %RURV�� ������� 7KH� LQWHU�RUJDQL]DWLRQDO�
WHDPZRUN� FRQFHUQ� LQFUHDVHV� FRRSHUDWLRQ��
LQWHUGHSHQGHQFH�� DQG�PDLQWDLQV� WKH� DGGHG�
YDOXH�EHWZHHQ�RUJDQL]DWLRQV��&RVWD���������
7KHUHIRUH�� K\SRWKHVLV� �F� LV� VXSSRUWHG�
1HYHUWKHOHVV�� LW� KDV� QRW� VLJQLILFDQW�
UHODWLRQVKLSV� ZLWK� RUJDQL]DWLRQDO�
DGDSWDWLRQ��+�D�E�  ��������S�!��������DQG�
RUJDQL]DWLRQDO�H[FHOOHQFH��+�E�E�  ��������

S� !� ������ 2Q� WKLV� DFFRXQW�� WKH� SRWHQWLDO�
SHUVRQQHO� GLIIHUHQFH� VXFK� DV� FRPSHWHQFH��
NQRZOHGJH�� VNLOO� DQG� DELOLW\� PD\� DIIHFWV�
GLUHFWO\� WHDPZRUN¶V� RSHUDWLQJ� UHVXOWV�
GLIIHUHQFH��0F&ORXJK�	�5RJHOEHUJ����������
$V�ZHOO�DV��WKH�PHPEHUV�DUH�QRW�SUHSDUHG�WR�
ZRUN�WRJHWKHU�DV�D�WHDP��7KH\�GR�QRW�KDYH�
WR� GHYHORS� D� UHODWLRQVKLS� WR� HDFK� RWKHU�
LQWLPDWHO\�EHIRUH�� ,W�PDNHV�D�FRPPLWPHQW�
ZRUN�WRJHWKHU�GLIIHUHQWO\�WKDW�LV�DQ�REVWDFOH�
WR�WKH�GHOLYHU\�RI�WHDPZRUN��*UHHQEHUJ�	�
%DURQ���������7KXV� K\SRWKHVHV��D�DQG��E�
DUH�QRW�VXSSRUWHG�

$V�ZHOO��WKH�UHVXOW�UHYHDOV�WKDW�VWUDWHJLF�
OLQNDJH� FRQFHQWUDWLRQ� LV� VLJQLILFDQWO\� DQG�
SRVLWLYHO\� DVVRFLDWHG� ZLWK� RUJDQL]DWLRQDO�
DGDSWDWLRQ� �+�D�� E�  � ������� S� �� �������
RUJDQL]DWLRQDO�H[FHOOHQFH��+�E�E��  ��������
S����������DQG�RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ
�+�F�E��  ��������S����������$GGLWLRQDOO\��
WKH� FRPSDQ\� KDYH� DQDO\]HG� EXVLQHVV�
HQYLURQPHQW� IRU� GHWHUPLQHG� YLVLRQ��
VWUDWHJLF� SODQQLQJ�� DQG� VWUDWHJLF�
LPSOHPHQWDWLRQ� IRU� FUHDWLQJ�� SURWHFWLQJ��
SRVLWLRQLQJ�� DQG� VXVWDLQLQJ� FRPSHWLWLYH�
DGYDQWDJH� �0D\ILHOG� 	� 0D\ILHOG�� �������
7KH�RUJDQL]DWLRQ�VKRXOG�XVH�WKHLU�FDSDELOLW\�
WR� LPSURYH� DFFHVV� GHYHORSPHQW� LQ� DOO�
DVSHFWV� WR� FRPELQH� UHVRXUFHV�� SHUVRQQHO��
DQG�SURFHVVHV��RU�WKH�DELOLW\�WR�XVH�H[LVWLQJ�
UHVRXUFHV�WR�DFKLHYH�UHVXOWV��FDQ�PHDVXUH�XS�
WR� HIILFLHQF\� DQG� HIIHFWLYHQHVV �*LEVRQ�	�
%LUNLQVKDZ�� ������� 7KH� VWUDWHJLF� OLQNDJH�
FDSDELOLW\� FDQ� FDXVH� D� ILUP¶V� DELOLW\� WR�
UHFRQILJXUH�UHVRXUFHV��FRRUGLQDWH�SURFHVVHV��
DQG� HIIHFWLYHO\� WR� IDFH� ZLWK� EXVLQHVV�
HQYLURQPHQWDO �=KRX�HW�DO����������7KH�ILUP�
FDQ� DGRSW� QHZ� WHFKQRORJLHV� IRU LPSURYHG�
FXVWRPHU� EHQHILWV� WKDW� DUH� UHODWLYH� WR�
H[LVWLQJ� SURGXFWV� �=KRX� HW� DO��� ������
0RUHRYHU��WKH�ILUPV�FDQ�RIIHU�D�QHZ�VHUYLFH�
WKDW� YDOXH�DGGHG� UHODWHG� WR� WKH� ILUP¶V�
H[LVWLQJ�SURGXFWV�WR�QHZ�PDUNHWV�DQG�QHZ�
FXVWRPHUV� �*UDZH�� &KHQ� 	� 'DXJKHUW\��
�������7KXV��K\SRWKHVHV��D���E��DQG��F�DUH�
VXSSRUWHG�

%HVLGHV�� LW� ZDV� IRXQG� WKDW�
RUJDQL]DWLRQDO� DGDSWDWLRQ� LV� VLJQLILFDQWO\�
DQG� SRVLWLYHO\� UHODWHG� WR� RUJDQL]DWLRQDO�
YDOXH�FUHDWLRQ��+�D�E��  ��������S����������
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DQG�EXVLQHVV�VXUYLYDO��+�F�E��  ��������S���
�������$V�ZHOO�DV��WKH�HYLGHQFH�RI�SUHYLRXV�
VWXGLHV�ZKLFK� IRXQG� WKDW� WKH� ILUP�QHHG� WR�
DGMXVW�WKHPVHOYHV�DQG�VHHN�IRU�WKH�ZD\V�WR�
UHVSRQG� � EXVLQHVV� HQYLURQPHQW� FKDQJHV�
TXLFNO\�WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH�RYHU�
WKHLU� FRPSHWLWRUV� � �3DODQLVDP\�� �������
/LNHZLVH�� /HRQLGRX�� 3DOLKDZDGDQD� DQG
&KDUL��������VXJJHVWHG�WKDW�RUJDQL]DWLRQDO�
DGDSWDWLRQ� LV� DV� DQ� DELOLW\� RI� WKH� ILUP� WR�
UHVSRQG� WR�EXVLQHVV�HQYLURQPHQWDO�FKDQJH�
E\� DGMXVWLQJ� LQWHUQDO� VXFK� DV��
VWUXFWXUH��RSHUDWLRQDO��DQG�VWUDWHJ\�LQ�RUGHU�
WR� VXFFHHG� DQG� VXUYLYH�� 7KHUHIRUH��
K\SRWKHVHV� �D� DQG� �F� DUH� VXSSRUWHG�
+RZHYHU��LW�KDV�QRW�VLJQLILFDQW�RQ�EXVLQHVV�
SHUIRUPDQFH� �+�E� E��  ������� S� !�
������7KH� SRVVLEOH� UHDVRQ� PD\EH�� LI� WKH�
ILUPV� FDQ�PRGLI\� RUJDQL]DWLRQ
V� DELOLW\� WR�
NHHS�SDFH�ZLWK�WKH�FKDQJLQJ�HQYLURQPHQW��
WKH�ILUP�PD\ EH�VXFFHVVIXO��7KH�UHVXOW�RI�WKH�
RUJDQL]DWLRQDO�DGDSWDWLRQ�RIWHQ�KDSSHQV�LQ�
WKH� ORQJ� WHUP��7KH� ILUP� VKRXOG� GHWHUPLQH�
WKH� VWUDWHJ\� RI� WKH� RUJDQL]DWLRQ� WKDW� ZLOO�
UHTXLUH�D�WUDGH�RII�EHWZHHQ�VKRUW�WHUP�DQG�
ORQJ�WHUP� �'HUQEDFK�� ������� 7KXV��
K\SRWKHVLV��E�LV�QRW�VXSSRUWHG�

$OVR�� WKH� UHVXOW� LQGLFDWHV� WKDW�
RUJDQL]DWLRQDO� H[FHOOHQFH� LV� VLJQLILFDQWO\�
DQG� SRVLWLYHO\� UHODWHG� WR� RUJDQL]DWLRQDO�
YDOXH�FUHDWLRQ��+�D�E��  ��������S����������
DQG�EXVLQHVV�SHUIRUPDQFH��+�E�E��  ��������
S� �� ������� ,Q� DGGLWLRQ�� WKH� RUJDQL]DWLRQDO�
H[FHOOHQFH� FRQVLGHUV� D� ORQJ�WHUP� SURFHVV�
ZLWK� VWUDWHJLF�LVVXH� RSHUDWLRQV� EDVHG� RQ
EHVW� RSHUDWLRQDO� SURFHVV� �5LWFKLH� 	� 'DOH��
������� 7KH� ILUP� ILUP¶V� PDQDJHPHQW�
GHWHUPLQHV�WKH�RSHUDWLRQDO�SURFHVV�VXFK�DV�
VWUDWHJLF�PDQDJHPHQW��DOORFDWLRQ�RI�SHRSOH�
WR�ZRUN� FRPSHWLWLYH�LPSURYHPHQW��DQG�WKH�
DPRXQW� RI� UHVRXUFHV� XVHG� WR� WUDQVIRUP�
LQSXWV� LQWR�RXWSXWV�DQG�SURYLGLQJ�YDOXH� WR�
FXVWRPHUV �-LUDZXWWLQXQW� 	�
8VVDKDZDQLWFKDNLW���������$EVROXWHO\�� WKH�
RUJDQL]DWLRQDO� H[FHOOHQFH� KHOSV� ILUPV� WR�
FRPSOHWH�WKHLU�EXVLQHVV�JRDOV��DQG�LQFUHDVH�
WKH� ILUPV¶�SHUIRUPDQFH� �*RUGRQ�� /RHE��	�
7VHQJ�� ������� 7KHUHIRUH�� K\SRWKHVHV� �D�
DQG� �E� DUH� VXSSRUWHG� +RZHYHU�� LW� LV� QRW�
VLJQLILFDQW� RQ� EXVLQHVV� VXUYLYDO� �+�F�E��

 ������� S� !� ������� 7KH� SRVVLEOH� UHDVRQ�
PD\EH�� WKH� FXUUHQW� HQYLURQPHQW� FKDQJH�
FDXVHV�WKH�UHVRXUFH�WKDW�ILUP�RFFXS\�FDQQRW�
GHWHUPLQH� FRPSHWLWLYH� DGYDQWDJH� WKDQ�
FRPSHWLWRUV� HYHU� EHIRUH�� 7KH� UDSLG� RI�
WHFKQRORJLFDO�FKDQJH�DQG�PRUH�FRQYHQLHQW�
DFFHVV� WR� WHFKQRORJ\� LV� LPSDFWLQJ� WKH�
UHVRXUFH�DQG�FDSDELOLW\�RI�WKH�ILUP�WR�FUHDWH�
D� FRPSHWLWLYH� DGYDQWDJH� VKRUWHQLQJ�
�$UPVWURQJ� 	� 6KLPL]X�� �������
)XUWKHUPRUH��WKH�LQQRYDWLRQ�LPLWDWLRQ�IURP�
D� FRPSHWLWRU� ZLOO� PDNH� RUJDQL]DWLRQ¶V�
LQQRYDWLRQ� EH� QRW� GLIIHUHQW� DQ\PRUH� IRU�
FXVWRPHU� VDWLVIDFWLRQ� �6HPDGHQL� 	�
$QGHUVRQ�� ������� 7KXV�� K\SRWKHVLV� �F� LV�
QRW�VXSSRUWHG�

)XUWKHUPRUH��WKH�DQDO\VHV�LQGLFDWH�WKDW�
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ� LV�
VLJQLILFDQWO\� DQG� SRVLWLYHO\� UHODWHG� WR�
EXVLQHVV� VXUYLYDO� �+�E�E��  � ������� S� ��
�������7KH�RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ�LV�
DV�WKH�FDSDELOLW\�RI�D�ILUP�WR�FUHDWH�FXVWRPHU�
VHUYLFH�� ODXQFK� D� JRRG� SURGXFW�� UHFHLYH� D�
JRRG� SHUFHSWLRQ� IURP� WKH� FXVWRPHU�� DQG�
UHVSRQG�WR�WKH�UHTXLUHPHQW�RI�VWDNHKROGHUV�
�%RXUJXLJQRQ�� ������� $V� ZHOO��
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ� LV� DV� WKH�
LPSRUWDQW� VXFFHVV� IDFWRU� RI� D� ILUP¶V�
FDSDELOLW\� WR�GHOLYHU�EHWWHU�FXVWRPHU�YDOXH�
WKDQ� WKH� FRPSHWLWRUV��7KH� SURGXFW� TXDOLW\�
DQG� VHUYLFH� TXDOLW\� DUH� WKH� SODWIRUPV� WKDW�
VXSSRUW� YDOXH�EDVHG� SULFHV� �1DXPDQQ��
�������7KH�ILUPV�DUH�HPSKDVL]HG WR�FUHDWH�
DQG�GHOLYHU�D�EHWWHU�YDOXH�RIIHULQJ�IRU�WKHLU�
FXVWRPHUV�DQG�RWKHU�VWDNHKROGHUV�WKDQ�WKHLU�
FRPSHWLWRUV� VKRXOG� REWDLQ� SRVLWLRQDO�
DGYDQWDJH�� VDWLVIDFWLRQ�� OR\DOW\�� DQG�
LQWHQWLRQ�WR�UHSXUFKDVH�OHDGLQJ�WR�ORQJ�WHUP�
FRPSHWLWLYH� DGYDQWDJH� DQG� ILUP�
SHUIRUPDQFH��%ORFNHU�HW�DO����������+HQFH��
K\SRWKHVLV��E�LV�VXSSRUWHG� +RZHYHU��LW LV�
QRW� VLJQLILFDQW� RQ� EXVLQHVV� SHUIRUPDQFH�
�+�D�E��  ��������S�!������� 7KH�SRVVLEOH�
UHDVRQ� PD\EH�� WKH� RUJDQL]DWLRQDO� YDOXH�
FUHDWLRQ�LV�WKH�ILUP¶V�DELOLW\�WR�DFKLHYH�WKH�
REMHFWLYH� DQG� JRDO� ZLWK� KLJK� FRPSHWLWLYH�
ZLOO� GHFUHDVH� SURILWDELOLW\� RI� WKHLU� ILUPV��
7KH� ILUP� IRFXVHV� WR� JDLQ� WKH� FRPSHWLWLYH�
DGYDQWDJH� WKDQ� FRPSHWLWRU� ZLWK� YDOXH�
FUHDWLRQ� WKDW� PXVW� PRUH� H[SHQVHV� PRQH\�



ͷ

IRU�DQ�DFWLYLW\��7KH�DFWLYLW\�PLJKW�GHFUHDVH�
SURILWDELOLW\�RI�ILUPV��3DUN��3DUN�	�=KDQJ��
������ 7KXV�� K\SRWKHVLV� �D� LV� QRW�
VXSSRUWHG�

)LQDOO\� WKH� ILQGLQJ� LQGLFDWHV� WKDW�
EXVLQHVV� SHUIRUPDQFH� LV� VLJQLILFDQWO\� DQG�
SRVLWLYHO\� UHODWHG� WR� EXVLQHVV� VXUYLYDO�
�+��E��  � ������� S� �� ������� 7KLV� LV�
FRQVLVWHQW� ZLWK� /DKLUL HW� DO�� ������� ZKR�
PHQWLRQHG� WKDW� ERWK� ILQDQFLDO� DQG� QRQ�
ILQDQFLDO� PHDVXUHPHQW� DUH� RIWHQ� XVHG� WR�
PHDVXUH�EXVLQHVV�SHUIRUPDQFH��$V�ZHOO DV��
WR� PHDVXUH� RI� EXVLQHVV� SHUIRUPDQFH�
DFKLHYH� RYHUDOO� ILUP� REMHFWLYHV� WKDW� IRFXV�
RQ�IRXU�W\SHV�QDPHO\��ILQDQFLDO��FXVWRPHU��
LQWHUQDO�EXVLQHVV�SURFHVV��DQG�OHDUQLQJ�DQG�
JURZWK� �&KDODWKUDZDW� 	�
8VVDKDZDQLWFKDNLW�� ������� 0RUHRYHU��
EXVLQHVV� SHUIRUPDQFH� LV� D� ILUP¶V� VXFFHVV�
FRPSULVLQJ�RI�DQ�RUJDQL]DWLRQ¶V�FDSDELOLW\�
LQ� UHVSRQVH� WR� FXVWRPHU� GHPDQGV� DQG� WKH�
DGDSWDWLRQ� FDSDELOLWLHV� LQ� HQYLURQPHQWDO�
FKDQJH��*DR���������%XVLQHVV�SHUIRUPDQFH�
LV� FRPSOLFDWHG� ZLWK� D� ILUP¶V� IRFXV� RQ�
VXFFHVV� ZKLFK� LQFOXGHV� RUJDQL]DWLRQDO�
FDSDELOLW\�FRQFHUQLQJ�D�YDULHW\�RI�DFWLYLWLHV�
SURYLGLQJ� FKDUDFWHULVWLFV� DV� FRUUHVSRQGLQJ�
ZLWK�D�G\QDPLF HQYLURQPHQW �6DQWDUHOOL 	�
9LYDUHOOL� �������7KHUHIRUH��WKH�ILUPV�ZHUH�
PRUH� OLNHO\� WR� VXUYLYH� LQ� EXVLQHVV
HQYLURQPHQWV� WKDW� KDG� D� WLPH� VXFK� DV� WKH�
JURZWK� UDWH��PDUNHW� VKDUH��DQG�FRQWLQXRXV�
EXVLQHVV� JURZWK� �(FNHUW� 	� :HVW�� �������
7KXV��K\SRWKHVLV���LV�VXSSRUWHG�

���&RQWULEXWLRQV
�7KHRUHWLFDO�&RQWULEXWLRQ
7KLV� UHVHDUFK� PDNHV� WKUHH�

FRQWULEXWLRQV�� ,Q� WKH� ILUVW� SODFH� WKLV�
UHVHDUFK�SURYLGHG�DQ�H[SOLFLW�XQGHUVWDQGLQJ�
RQ� WKH� UHODWLRQVKLS� EHWZHHQ� VWUDWHJLF�
RUJDQL]DWLRQDO� IOH[LELOLW\� FDSDELOLW\� DQG�
EXVLQHVV� VXUYLYDO� 0RUHRYHU�� VWUDWHJLF�
RUJDQL]DWLRQDO� IOH[LELOLW\� FDSDELOLW\� KDV�
H[SDQGHG� WKH� XQGHUVWDQGLQJ� RI� QHZ� LGHDV�
PHWKRGV�ZKLFK�DOORZ�D�EXVLQHVV�WR�DFKLHYH�
FRPSHWLWLYH� DGYDQWDJH� 6HFRQGO\� WKLV
UHVHDUFK� SUHVHQW� IRXU� GLPHQVLRQV� RI�
VWUDWHJLF� RUJDQL]DWLRQDO� IOH[LELOLW\�
FDSDELOLW\�� QDPHO\�� �D�� RUJDQL]DWLRQDO�

RXWVRXUFLQJ� RULHQWDWLRQ�� �E�� EXVLQHVV�
DOOLDQFH�FDSDELOLW\���F�� LQWHU�RUJDQL]DWLRQDO�
WHDPZRUN�FRQFHUQ��DQG��G��VWUDWHJLF�OLQNDJH�
FRQFHQWUDWLRQ�� /DVWO\�� WKLV� UHVHDUFK� LV� D�
FRQWULEXWLRQ�WR�WKHRU\�E\�H[SDQGLQJ�WKH�XVH�
RI�G\QDPLF FDSDELOLW\�WKHRU\��7KH�G\QDPLF�
FDSDELOLW\� V� WKHRU\� ZDV� DSSOLHG� IRU�
GHYHORSLQJ� IRXU� GLPHQVLRQV� RI� VWUDWHJLF�
RUJDQL]DWLRQDO� IOH[LELOLW\� FDSDELOLW\� DQG� WR�
GHVFULEH�WKH�UHODWLRQVKLSV�EHWZHHQ�VWUDWHJLF�
RUJDQL]DWLRQDO�IOH[LELOLW\�FDSDELOLW\�DQG�WKH�
FRQVHTXHQFH� YDULDEOHV�� $GGLWLRQDOO\��
G\QDPLF�FDSDELOLWLHV�H[SODLQ�KRZ�ILUPV�DUH�
FRQILGHQW� FRPSHWLWLYH� DGYDQWDJH� LQ� WKH�
VLWXDWLRQ� RI� G\QDPLF� HQYLURQPHQWDO�
FRQGLWLRQV�� )LUPV� PXVW� UHO\� RQ� WKHLU�
FDSDELOLW\� WR� FUHDWH�� PDLQWDLQ� DQG� UHQHZ�
WKHVH�UHVRXUFHV�IRU�VXVWDLQDEOH�FRPSHWLWLYH�
DGYDQWDJH��,Q�DGGLWLRQ��G\QDPLF�FDSDELOLW\�
SHUVSHFWLYH� IRFXVHV� RQ� WKH� ILUP� XVLQJ�
UHVRXUFH� DGYDQWDJH� WR� ILW� WR� WKH� HYHQW� DQG�
WLPH� �(LVHQKDUGW�	�0DUWLQ�� ������� ,Q� WKLV�
UHVHDUFK� G\QDPLF� FDSDELOLW\� LV� DSSOLHG� WR�
GHVFULEH� WKH� DELOLW\� RI� DQ� RUJDQL]DWLRQ IRU�
DFKLHYLQJ� D� FRPSHWLWLYH� DGYDQWDJH� LQ� D�
G\QDPLF� HQYLURQPHQW�� 6WUDWHJLF�
RUJDQL]DWLRQDO� IOH[LELOLW\� FDSDELOLW\�
FRQVLGHUV� WKH� DELOLW\�RI� DQ�RUJDQL]DWLRQ� WR�
DGDSW� FRQWLQXRXVO\� WKURXJK� WKH� XVH� RI�
VSHFLILF� UHVRXUFHV� DQG� FDSDELOLWLHV� LQ�
UHVSRQVH� WR� G\QDPLF� HQYLURQPHQWDO�
FKDQJHV� RYHU� WLPH�� 2UJDQL]DWLRQV� DUH�
FDSDEOH� RI� FRQWLQXRXVO\� GHYHORSLQJ��
FUHDWLQJ�� LQWHJUDWLQJ�� DQG� FRQFXUUHQWO\�
UHQHZLQJ��ERWK�LQWHUQDOO\�DQG�H[WHUQDOO\��WR�
WKH� UDSLGO\� FKDQJLQJ� HQYLURQPHQW��
FRQWULEXWH� WR� VXFFHVVIXO� LPSOHPHQWDWLRQ��
LQFOXGLQJ� RUJDQL]DWLRQDO� DGDSWDWLRQ��
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ�
RUJDQL]DWLRQDO� H[FHOOHQFH�� EXVLQHVV�
SHUIRUPDQFH�� DQG� EXVLQHVV� VXUYLYDO�� 7KH�
G\QDPLF�FDSDELOLW\�H[SODLQV�KRZ�ILUPV�DUH�
FRQILGHQW� FRPSHWLWLYH� DGYDQWDJH� LQ� WKH�
VLWXDWLRQ� RI� G\QDPLF� HQYLURQPHQWDO�
FRQGLWLRQV� E\� FUHDWLQJ�� PDLQWDLQLQJ�� DQG�
UHQHZLQJ� UHVRXUFHV� IRU� VXVWDLQDEOH�
FRPSHWLWLYH�DGYDQWDJH�

�0DQDJHULDO�&RQWULEXWLRQV





7KH� UHVHDUFK� UHVXOWV� KDYH� PDQDJHULDO�
LPSOLFDWLRQV� IRU� SUDFWLWLRQHUV� ZKR� DUH�
UHVSRQVLEOH� IRU� VWUDWHJLF� SODQQLQJ� LQ�
FDSDELOLW\� GHYHORSPHQW� RI� RUJDQL]DWLRQDO��
)LUVWO\�� WKLV� UHVHDUFK� KHOSV� WKH� ILUP�
H[HFXWLYHV� WR� LGHQWLI\� DQG� MXVWLI\� WKH� NH\�
FRPSRQHQWV� RI� VWUDWHJLF� RUJDQL]DWLRQDO�
IOH[LELOLW\� FDSDELOLW\� WKDW� PD\� EH� PRUH�
FUXFLDO� LQ� D� VHYHUHO\� FRPSHWLWLYH�� 7KH�
ILQGLQJV� RI� WKLV� UHVHDUFK� VXJJHVW�
FRPSRQHQWV� RI� VWUDWHJLF� RUJDQL]DWLRQDO�
IOH[LELOLW\� FDSDELOLW\� ZKLFK� DUH� WKH� NH\�
FRPSRQHQWV� IRU� HQKDQFLQJ� WKH� RXWFRPHV��
/DVWO\�� WKH� H[HFXWLYHV� VKRXOG� FRQFHQWUDWH�
RQ� RUJDQL]DWLRQDO� RXWVRXUFLQJ RULHQWDWLRQ�
DQG� VWUDWHJLF� OLQNDJH� FRQFHQWUDWLRQ��
EHFDXVH� LW� LV� WKH� LPSRUWDQW� IDFWRUV� IRU�
VWUDWHJLF� RUJDQL]DWLRQDO� IOH[LELOLW\�
FDSDELOLW\�� $V� ZHOO�� RUJDQL]DWLRQDO�
RXWVRXUFLQJ� RULHQWDWLRQ� LV� WKH� XVH� RI�
H[WHUQDO� FDSDELOLW\� �VXFK� DV�� VNLOOV��
NQRZOHGJH�� DQG� VXSHULRU� DELOLW\� IURP�
RXWVLGH� WKH�RUJDQL]DWLRQ�� LQ RUJDQL]DWLRQ¶V�
RSHUDWLRQV�WKDW�HQKDQFHV�HIILFLHQF\�RI�FRVW�
ZKLFK� LQFUHDVHV� WKH� RSHUDWLRQ� IRU� KLJKHU�
DGYDQWDJHV�� /LNHZLVH�� VWUDWHJLF� OLQNDJH�
FRQFHQWUDWLRQ� LV� WKH� DELOLW\� WR� LQFRUSRUDWH�
WKH� DGPLQLVWUDWLYH� SROLF\� LQWR�
RUJDQL]DWLRQDO�PDQDJHPHQW�DQG�WKH�SURFHVV�
RI� VWUDWHJLF� IRUPXODWLRQ�� 7KH� OLQNDJH� LV�
LQYROYHG� ZLWK� WKH� FRQVROLGDWLRQ� RI�
UHVRXUFHV�� SHUVRQDO�� DQG� RSHUDWLRQDO�
SURFHVV�LQ�RUGHU�WR�DFKLHYH�ORQJ�WHUP�JRRG�

���)XWXUH�5HVHDUFK�'LUHFWLRQV�
7KH� UHVXOWV� RI� WKLV� UHVHDUFK� LQGLFDWH�

WKDW�WKH�QHHG�IRU�IXUWKHU�UHVHDUFK�LV�DSSDUHQW�
)LUVWO\�� WKLV� UHVHDUFK� ZDV� FROOHFWHG� GDWD�
RQO\� IURP� WRXU� EXVLQHVV� LQ� 7KDLODQG�� VR�
IXWXUH�UHVHDUFK�VKRXOG�EH�WR�LQYHVWLJDWH�WKH�
HIIHFW�RI�VWUDWHJLF�RUJDQL]DWLRQDO�IOH[LELOLW\�
FDSDELOLW\� DQG� EXVLQHVV� VXUYLYDO� LQ� WKH�
GLIIHUHQW�EXVLQHVV�JURXSV IURP�RWKHU�VHUYLFH�
VHFWRU� VXFK� DV� KRWHO� EXVLQHVV�� FRVPHWLF�
EXVLQHVV��DQG�RUJDQL]HU�EXVLQHVV�LQ�RUGHU�WR�
FRQILUP� WKH� UHVXOW� ILQGLQJV�� WR YHULI\� WKH�
JHQHUDOL]DELOLW\�� DQG� LQFUHDVH� WKH� OHYHO� RI�
UHOLDELOLW\�� /DVWO\�� WKLV� UHVHDUFK� XVHG�
TXHVWLRQQDLUHV� WR� FROOHFW� WKH�GDWD� DQG�ZDV�
H[SORUHG� WKURXJK� FURVV�VHFWLRQDO� VXUYH\��

7KHUHIRUH��IXUWKHU�UHVHDUFK�PD\�EH�GHYHORSHG�
ORQJLWXGLQDO GDWD� DQG�RU� PL[HG� PHWKRGV�
GHVLJQHG�WR�REVHUYH�VWUDWHJLF�RUJDQL]DWLRQDO�
IOH[LELOLW\�FDSDELOLW\�WKDW�KDYH�DQ�HIIHFW�RQ�
EXVLQHVV�VXUYLYDO�

���&RQFOXVLRQ
6WUDWHJLF� RUJDQL]DWLRQDO� IOH[LELOLW\�

FDSDELOLW\� KDV� EHHQ� WKH�PDLQ� NH\� VXFFHVV�
IDFWRU� LQ� H[HFXWLRQ� XQGHU� YDFLOODWLQJ�
EXVLQHVV� HQYLURQPHQWV�� 7KH� REMHFWLYH� RI�
WKLV�UHVHDUFK�LV�WR�H[DPLQH�WKH�UHODWLRQVKLS�
EHWZHHQ�VWUDWHJLF�RUJDQL]DWLRQDO�IOH[LELOLW\�
FDSDELOLW\�DQG�EXVLQHVV�VXUYLYDO�WKURXJK�WKH�
PHGLDWLQJ� LQIOXHQFHV RUJDQL]DWLRQDO�
DGDSWDWLRQ�� RUJDQL]DWLRQDO� H[FHOOHQFH��
RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ��DQG�EXVLQHVV�
SHUIRUPDQFH���,Q�DGGLWLRQDOO\� WKLV�UHVHDUFK�
DSSOLHV� G\QDPLF� FDSDELOLW\� WKHRU\� WR�
GHYHORS�DOO�RI�IRXU�GLPHQVLRQV�RI�VWUDWHJLF�
RUJDQL]DWLRQDO� IOH[LELOLW\� FDSDELOLW\� DQG� WR�
GHVFULEH�WKH�UHODWLRQVKLSV�EHWZHHQ�VWUDWHJLF�
RUJDQL]DWLRQDO�IOH[LELOLW\�FDSDELOLW\�DQG�LWV�
FRQVHTXHQFHV� %HVLGHV�� WKH� PRGHO LV�
HPSLULFDOO\� WHVWHG� E\� XVLQJ� GDWD� FROOHFWHG�
E\�PDLO�VXUYH\�RI�WKH�����WRXU�EXVLQHVVHV�LQ�
7KDLODQG XVLQJ� TXHVWLRQQDLUH�� 7KH� NH\�
LQIRUPDQWV�DUH�PDQDJHU�GLUHFWRUV�DQG�VKDUH�
PDQDJHUV��,QGHHG��WKH�GHVFULSWLYH�VWDWLVWLFV��
FRUUHODWLRQ�� DQG� 2UGLQDU\� /HDVW� 6TXDUHV�
�2/6�� UHJUHVVLRQ� DQDO\VHV� DUH� XWLOL]HG� WR�
H[DPLQH� WR� SURYH� WKH� SURSRVDO� RI� ��
K\SRWKHVHV��

7KH� UHVXOWV� UHYHDO� WKDW� RUJDQL]DWLRQDO�
RXWVRXUFLQJ� RULHQWDWLRQ� DQG� VWUDWHJLF�
OLQNDJH� FRQFHQWUDWLRQ� KDYH� D� SRVLWLYH�
LQIOXHQFH� RQ� RUJDQL]DWLRQDO� DGDSWDWLRQ��
RUJDQL]DWLRQDO� H[FHOOHQFH�� DQG�
RUJDQL]DWLRQDO� YDOXH� FUHDWLRQ�� %HVLGHV��
EXVLQHVV� DOOLDQFH� FDSDELOLW\� DQG� LQWHU�
RUJDQL]DWLRQDO� WHDPZRUN� FRQFHUQ� KDYH� D�
SRVLWLYH� LQIOXHQFH� RQ� RUJDQL]DWLRQDO� YDOXH�
FUHDWLRQ�� ,QWHUHVWLQJO\� WKH� RUJDQL]DWLRQDO�
DGDSWDWLRQ� KDV� D� SRVLWLYH� LQIOXHQFH� RQ�
RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ�DQG�EXVLQHVV�
VXUYLYDO�� $V� ZHOO� WKH� RUJDQL]DWLRQDO�
H[FHOOHQFH� KDV� D� SRVLWLYH� LQIOXHQFH� RQ�
RUJDQL]DWLRQDO�YDOXH�FUHDWLRQ�DQG�EXVLQHVV�
SHUIRUPDQFH��/LNHZLVH� WKH� RUJDQL]DWLRQDO�
YDOXH� FUHDWLRQ� KDV� D� SRVLWLYH� LQIOXHQFH� RQ�





EXVLQHVV� VXUYLYDO�� $QG� EXVLQHVV�
SHUIRUPDQFH� KDV� D� SRVLWLYH� LQIOXHQFH� RQ�
EXVLQHVV� VXUYLYDO�� 7KH� FRQWULEXWLRQV� RI�
WKHRUHWLFDO�DQG�PDQDJHULDO��DQG�VXJJHVWLRQV�
IRU�IXWXUH�UHVHDUFK�DUH�DOVR�GLVFXVVHG�

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

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

$UPVWURQJ��&��(�� 	�6KLPL]X��.����������$�
UHYLHZ� RI� DSSURDFKHV� WR� HPSLULFDO�
UHVHDUFK�RQ� WKH� UHVRXUFH�EDVHG�YLHZ�RI�
WKH�ILUP��-RXUQDO�RI�0DQDJHPHQW���������
���������

%DNHU��%��3���'D\��5�� 	�6DODV��(�� ��������
7HDPZRUN�DV�DQ�HVVHQWLDO�FRPSRQHQW�RI�
KLJK�UHOLDELOLW\� RUJDQL]DWLRQV�� +HDOWK�
5HVHDUFK� DQG� (GXFDWLRQDO� 7UXVW�� ����
����������

%DUQH\��-�� ��������*DLQLQJ�DQG�VXVWDLQLQJ�
FRPSHWLWLYH�DGYDQWDJH ��WK� HG��� 8SSHU�
6DGGOH� 5LYHU�� 1-�� 3HDUVRQ� (GXFDWLRQ�

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

%RXUJXLJQRQ�� $�� �������� 0DQDJHPHQW�
DFFRXQWLQJ�DQG�YDOXH�FUHDWLRQ��WKH�SUR¿W�
DQG� ORVV� RI� UHL¿FDWLRQ�� &ULWLFDO�
3HUVSHFWLYHV� RQ� $FFRXQWLQJ�� ���� ����
����

%U\N��$���	�6FKQHLGHU��%����������7UXVW�LQ�
VFKRROV�� $� FRUH� UHVRXUFH� IRU�
LPSURYHPHQW��5XVVHOO�6DJH�)RXQGDWLRQ��
1HZ�<RUN��1<�

%XUQHV� %�� �������� 0DQDJLQJ� FKDQJH�� $�
VWUDWHJLF� DSSURDFK� WR� RUJDQL]DWLRQDO�
GHYHORSPHQW� DQG� UHQHZDO� /RQGRQ��
3LWPDQ�3XEOLVKLQJ�

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

5HYLHZ�RI�%XVLQHVV�5HVHDUFK�������������

&KHQ��*���'RQDKXH��/��0�� 	�.OLPRVNL��5��
-�� �������� 7UDLQLQJ� XQGHUJUDGXDWHV� WR�
ZRUN�LQ�RUJDQL]DWLRQDO� WHDPV��$FDGHP\�
RI�0DQDJHPHQW�/HDUQLQJ�DQG�(GXFDWLRQ��
��������±���

&KXHEDQJ�� 3�� 	� 8VVDKDZDQLWFKDNLW�� 3��
�������� &RUSRUDWH� LQQRYDWLRQ�� FUHDWLYH�
SHUIRUPDQFH�� DQG� VXVWDLQDEOH� JURZWK��
$Q� HPSLULFDO� UHVHDUFK� H[SRUWLQJ� JHPV�
DQG� MHZHOU\� EXVLQHVV� LQ� 7KDLODQG��
,QWHUQDWLRQDO� -RXUQDO� RI� 6WUDWHJLF
0DQDJHPHQW��������������

&KXZLUXFK�� :�� 	� 8VVDKDZDQLWFKDNLW�� 3��
��������6WUDWHJLF�PDUNHWLQJ�RXWVRXUFLQJ�
RI� WRXULVP� EXVLQHVVHV� LQ� 7KDLODQG�� WKH�
PRGHUDWLQJ�UROH�RI�UHODWLRQDO�PDUNHWLQJ�
FDSDELOLW\�� ,QWHUQDWLRQDO� MRXUQDO� RI�
EXVLQHVV�UHVHDUFK��������������

&LQFRJ�� $�� 	� $NRJDQ� $�� $�� ��������
6WUDWHJLF� IOH[LELOLW\�� HQYLURQPHQWDO�
G\QDPLVP��DQG�LQQRYDWLRQ SHUIRUPDQFH��
$Q� HPSLULFDO� VWXG\�� 3URFHGLD� � 6RFLDO�
DQG�%HKDYLRUDO�6FLHQFHV����������± ����

&RVWD��$��&�� ��������:RUN� WHDP� WUXVW� DQG�
HIIHFWLYHQHVV�� -RXUQDO� RI� 3HUVRQQHO�
5HYLHZ�����������������

&XUVHX�� 3�� /��� 6FKUXLMHU�� 6�� 	� %RURV� 6��
��������7KH�PHDQLQJ�RI�FROODERUDWLRQ��$�
VWXG\� XVLQJ� D� FRQFHSWXDO� PDSSLQJ�
WHFKQLTXH� -RXUQDO� 6XEVFULSWLRQ�
,QIRUPDWLRQ������

'DV� 7�� .�� 	� 5DKPDQ�� 1�� ��������
'HWHUPLQDQWV�RI�SDUWQHU�RSSRUWXQLVP�LQ�
VWUDWHJLF� DOOLDQFHV�� $� FRQFHSWXDO�
IUDPHZRUN�� -RXUQDO� RI� %XVLQHVV�
3V\FKRORJ\������������

'HUQEDFK��-����������$FKLHYLQJ�VXVWDLQDEOH�
GHYHORSPHQW��WKH�FHQWUDOLW\�DQG�PXOWLSOH�
IDFHWV� RI� LQWHJUDWHG� GHFLVLRQ� PDNLQJ��
,QGLDQD�-RXUQDO�RI�*OREDO�/HJDO 6WXGLHV��
����������������

'UH\HU�� %�� 	� *URQKDXJ�� .�� ��������
8QFHUWDLQW\�� IOH[LELOLW\�� DQG� VXVWDLQ�
FRPSHWLWLYH� DGYDQWDJH�� -RXUQDO� RI�
%XVLQHVV�5HVHDUFK��������������

'Z\HU��/��0���&YHOEDU��/��.���(GZDUGV��'��
	� 0LKDOLF�� 7�� ������� 7RXULVP� )LUPV¶�
6WUDWHJLF� )OH[LELOLW\�� WKH� &DVH� RI�
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6ORYHQLD�� ,QWHUQDWLRQDO� -RXUQDO� RI�
7RXULVP�5HVHDUFK��������������

(FNHUW�� $�� 	� :HVW�� '�� 6�� �������� )LUP�
VXUYLYDO�DQG�FKDLQ�JURZWK�LQ�D�SULYDWL]HG�
UHWDLO� OLTXRU� VWRUH� LQGXVWU\�� 5HYLHZ� RI�
,QGXVWULDO�2UJDQL]DWLRQ�����������

(LVHQKDUGW��.��0�� 	�0DUWLQ��-��$����������
'\QDPLF� FDSDELOLWLHV�� :KDW� DUH� WKH\"
6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� ������
���������������

(OPXWL�� '��� $ERX�=DLG�� $�� 6�� 	� -LD�� +��
��������5ROH�RI�VWUDWHJLF�ILW�DQG�UHVRXUFH�
FRPSOHPHQWDULW\� LQ� VWUDWHJLF� DOOLDQFH�
HIIHFWLYHQHVV� -RXUQDO� RI� *OREDO�
%XVLQHVV�DQG�7HFKQRORJ\�����������

(VSLQR�5RGULJXH]��7��)�� 	�3DGURQ�5RELQD��
9�� �������� $� UHVRXUFH�EDVHG� YLHZ� RI�
RXWVRXUFLQJ� DQG� LWV� LPSOLFDWLRQV� IRU�
RUJDQL]DWLRQDO�SHUIRUPDQFH�LQ� WKH�KRWHO�
VHFWRU��-RXUQDO�RI�7RXULVP�0DQDJHPHQW��
���������������

(YDQV��-��6����������6WUDWHJLF�IOH[LELOLW\�IRU�
KLJK� WHFKQRORJ\� PDQRHXYUHV�� $�
FRQFHSWXDO� IUDPHZRUN�� 7KH� -RXUQDO� RI�
0DQDJHPHQW�6WXGLHV���������������

*DR�<�� �������� 0HDVXULQJ� PDUNHWLQJ�
SHUIRUPDQFH��D�UHYLHZ�DQG�D�IUDPHZRUN��
7KH� 0DUNHWLQJ 5HYLHZ�� ������� ������

*HQFKHY��6�� 	�:LOOLV��*�� ��������$�QRWH�
RP�PDQXIDFWXULQJ� IOH[LELOLW\�DV�D� ILUP�
VSHFLILF� G\QDPLF� FDSDELOLW\�� 6RFLHW\� RI�
PDQXIDFWXULQJ� HQJLQHHULQJ� �60(��� ���
��������

*LEVRQ��&��%�� 	�%LUNLQVKDZ��-���������7KH�
DQWHFHGHQWV�� FRQVHTXHQFHV�� DQG�
PHGLDWLQJ� UROH� RI� RUJDQL]DWLRQDO�
DPELGH[WHULW\��$FDGHP\�RI�0DQDJHPHQW�
-RXUQDO������������±����

*RUGRQ��/��$���/HRE��0��3�� 	�7VDQJ��&� <��
��������(QWHUSULVH�ULVN�PDQDJHPHQW�DQG�
ILUP� SHUIRUPDQFH�� $� FRQWLQJHQF\�
SHUVSHFWLYH��-RXUQDO�RI�$FFRXQWLQJ�DQG�
3XEOLF�3ROLF\������������� ����

*UDQW�� 5��0�� �������� 7KH� UHVRXUFH�EDVHG�
WKHRU\� RI� FRPSHWLWLYH� DGYDQWDJH��
,PSOLFDWLRQV� IRU� VWUDWHJ\� IRUPXODWLRQ��
&DOLIRUQLD� 0DQDJHPHQW� 5HYLHZ�� ����
��������

*UDZH��6��-��&KHQ��+�� 	�'DXJKHUW\��3��-��
�������� 7KH� UHODWLRQVKLS� EHWZHHQ�
VWUDWHJLF�RULHQWDWLRQ��VHUYLFH�LQQRYDWLRQ��
DQG�SHUIRUPDQFH��,QWHUQDWLRQDO�-RXUQDO�
RI� 3K\VLFDO� 'LVWULEXWLRQ� 	� /RJLVWLFV�
0DQDJHPHQW��������������

*UHHQEHUJ�� -�� 	� %DURQ�� 5�$�� ��������
%HKDYLRU� LQ� RUJDQL]DWLRQV��
XQGHUVWDQGLQJ�DQG�PDQDJLQJ�WKH�KXPDQ�
VLGH� RI�ZRUN�� �WK� HGLWLRQ��8SSHU� 6DGGOH�
5LYHU�1/��3UHQWLFH�+DOO�

+DLU��-U��-��)���%DELQ��%��-�� 	�$QGHUVRQ��5��
(����������0XOWLYDULDWH�GDWD�DQDO\VLV��$�
JOREDO� SHUVSHFWLYH� �WK� HG� 1HZ� -HUVH\��
3HDUVRQ�SUHQWLFH�KDOO�

+DWXP�� $�� 	� 3HWWLJUHZ�� $�� ��������
$GDSWDWLRQ� XQGHU� HQYLURQPHQWDO�
WXUPRLO�� 2UJDQL]DWLRQDO� IOH[LELOLW\� LQ�
IDPLO\�RZQHG� ILUPV�� )DPLO\� %XVLQHVV�
5HYLHZ� ���������������

+HVV�� $�0�� 	� 5RWKDHUPHO�� )�7�� ��������
:KHQ� DUH� DVVHWV� FRPSOHPHQWDU\"� VWDU�
VFLHQWLVWV�� VWUDWHJLF� DOOLDQFHV�� DQG�
LQQRYDWLRQ� LQ� WKH� SKDUPDFHXWLFDO�
LQGXVWU\��6WUDWHJLF�PDQDJHPHQW�-RXUQDO��
������������

+VX��+��+���	�7DQJ��-��:����������$�PRGHO�
RI� PDUNHWLQJ� VWUDWHJLF� DOOLDQFHV� WR�
GHYHORS� ORQJ�WHUP� UHODWLRQVKLSV� IRU�
UHWDLOLQJ�� ,QWHUQDWLRQDO� -RXUQDO� RI�
%XVLQHVV�DQG�,QIRUPDWLRQ������� ��������

,YHQV��%��6����������)OH[LELOLW\�LQ�LQGXVWULDO�
VHUYLFH� UHODWLRQVKLSV�� 7KH� FRQVWUXFW��
DQWHFHGHQWV��DQG�SHUIRUPDQFH�RXWFRPHV��
,QGXVWULDO� 0DUNHWLQJ� 0DQDJHPHQW�� ����
��������

-HRQJ�� ,��� 3DH�� -�� +�� 	 =KRX�� '�� ��������
$QWHFHGHQWV� DQG� FRQVHTXHQFHV� RI� WKH�
VWUDWHJLF� RULHQWDWLRQV� LQ� QHZ� SURGXFW�
GHYHORSPHQW�� 7KH� FDVH� RI� &KLQHVH�
PDQXIDFWXUHUV�� ,QGXVWULDO� 0DUNHWLQJ�
0DQDJHPHQW��������������

-LUDZXWWLQXQW��6�� 	�8VVDKDZDQLWFKDNLW��3��
�������� 6WUDWHJLF� KXPDQ� FDSLWDO�
RULHQWDWLRQ� DQG� VXVWDLQDEOH� EXVLQHVV�
SHUIRUPDQFH��$Q� HPSLULFDO� DVVHVVPHQW�
RI� KRWHO� EXVLQHVV� LQ� 7KDLODQG��
,QWHUQDWLRQDO� -RXUQDO� RI� 6WUDWHJLF�
0DQDJHPHQW���������������
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-RKQVRQ� -�� /��� /HH� 5�� 3��� 6DLQL� $�� 	�
*URKPDQQ�� %�� ��������0DUNHW�IRFXVHG�
VWUDWHJLF� IOH[LELOLW\�� &RQFHSWXDO�
DGYDQFHV� DQG� DQ� LQWHJUDWLYH� PRGHO��
-RXUQDO� RI� WKH� $FDGHP\� RI� 0DUNHWLQJ��
�������������

.R]\UD��%�� ��������6WUDWHJLF� DOOLDQFH� DV� D�
SDUWLFXODU� IURP� RI� FRRSHWLWLRQ�� *OREDO�
0DQDJHPHQW�-RXUQDO� ���������

.UHMFLH��5��9�� 	�0RUJDQ��'��:�� ��������
'HWHUPLQLQJ� VDPSOH� VL]H� IRU� UHVHDUFK�
DFWLYLWLHV�� (GXFDWLRQDO� DQG�
3V\FKRORJLFDO�0HDVXUHPHQW�������������
����

.URHV�� -�� 5�� 	� *KRVK�� 6�� ��������
2XWVRXUFLQJ� FRQJUXHQFH� ZLWK�
FRPSHWLWLYH�SULRULWLHV��,PSDFW�RQ�VXSSO\�
FKDLQ�DQG�ILUP�SHUIRUPDQFH��-RXUQDO�RI�
2SHUDWLRQV�0DQDJHPHQW��������������

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

/HLEOHLQ�� 0��� 5HXHU�� -�� 	� 'DOVDFH�� )��
��������'R�PDNH�RU�EX\�GHFLVLRQ�PDWWHU"�
7KH� LQIOXHQFH� RI� RUJDQL]DWLRQ�
JRYHUQDQFH� RI� WHFKQRORJLFDO�
SHUIRUPDQFH�� 6WUDWHJLF� 0DQDJHPHQW�
-RXUQDO�����������������

/HRQLGRX�� /�&��� 3DOLKDZDGDQD�� '��� &KDUL��
6�� 	�/HRQLGRX��&����������'ULYHUV�DQG�
RXWFRPHV� RI� LPSRUWHU� DGDSWDWLRQ� LQ�
LQWHUQDWLRQDO� EX\HU�VHOOHU� UHODWLRQVKLSV��
-RXUQDO�RI�:RUOG�%XVLQHVV��������������

/L��<���6X��=���/LX��<�� 	�/L��0����������)DVW�
DGDSWDWLRQ�� VWUDWHJLF� IOH[LELOLW\� DQG�
HQWUHSUHQHXULDO� UROHV�� &KLQHVH�
0DQDJHPHQW�6WXGLHV� ��������������

/LPSVXUDSRQJ��&�� 	�8VVDKDZDQLFKDNLW��3��
�������� '\QDPLF� VHUYLFH� VWUDWHJ\� DQG�
WKH� DQWHFHGHQWV� DQG� FRQVHTXHQFHV��
(YLGHQFH� IURP� VSD� EXVLQHVVHV� LQ�
7KDLODQG�� -RXUQDO� RI� ,QWHUQDWLRQDO�
%XVLQHVV�DQG�(FRQRPLFV���������������

/RX�� <�� �������� '\QDPLF� FDSDELOLWLHV� LQ�
LQWHUQDWLRQDO� H[SDQVLRQ�� -RXUQDO� RI�
:RUOG�%XVLQHVV������������� ����

/RX�� <�� �������� 3URFHGXUDO� IDLUQHVV� DQG�
LQWHUILUP� FRRSHUDWLRQ� LQ� VWUDWHJLF�
DOOLDQFHV�� � � 6WUDWHJLF� 0DQDJHPHQW�
-RXUQDO���������������

0D\ILHOG�� 0�� 	� 0D\ILHOG�� -�� ��������
/HDGHUVKLS� WHFKQLTXHV� IRU� QXUWXULQJ�
ZRUNHU� JDUGHQ� YDULHW\� FUHDWLYLW\��
-RXUQDO� RI� 0DQDJHPHQW� 'HYHORSPHQW��
�����������

0D]]DZL�� (�� �������� 7UDQVIRUPDWLRQDO�
RXWVRXUFLQJ���%XVLQHVV�6WUDWHJ\�5HYLHZ��
�������������

0F&ORXJK�� $�� &�� 	� 5RJHOEHUJ�� 6�� *��
�������� 6HOHFWLRQ� LQ� WHDPV�$Q
H[SORUDWLRQ�RI�WKH�WHDPZRUN�NQRZOHGJH��
VNLOOV�� DQG� DELOLW\� WHVW�� ,QWHUQDWLRQDO�
-RXUQDO�RI�VHOHFWLRQ�DQG�DVVHVVPHQW������
������

0LVHQHU�� .�� 	� 'RKHUW\�� $�� ��������
8QGHUVWDQGLQJ� FDSDFLW\� WKURXJK� WKH�
SURFHVVHV� DQG� RXWFRPHV� RI�
LQWHURUJDQL]DWLRQDO� UHODWLRQVKLSV� LQ�
QRQSURILW� FRPPXQLW\� VSRUW�
RUJDQL]DWLRQV�� 6SRUW� 0DQDJHPHQW�
5HYLHZ���������±����

0RX]DV�� 6�� �������� (IILFLHQF\� YHUVXV�
HIIHFWLYHQHVV� LQ� EXVLQHVV� QHWZRUNV��
-RXUQDO�RI�%XVLQHVV�5HVHDUFK����������±
�����

0XNKHUMHH�� '��� *DXU� $�� 	� 'DWWD�� $���
��������&UHDWLQJ�YDOXH�WKURXJK�RIIVKRUH�
RXWVRXUFLQJ��$Q�LQWHJUDWLYH�IUDPHZRUN��
-RXUQDO� RI� ,QWHUQDWLRQDO� 0DQDJHPHQW�
����������������

1DGNDUQL��6�� 	�+HUUPDQQ��3����������&(2�
SHUVRQDOLW\�� VWUDWHJLF� IOH[LELOLW\�� DQG�
ILUP�SHUIRUPDQFH��7KH�FDVH�RI�WKH�,QGLDQ�
EXVLQHVV� SURFHVV� RXWVRXUFLQJ� LQGXVWU\��
$FDGHPLF� RI� 0DQDJHPHQW� -RXUQDO��
�����������������

1DGNDUQL��6�� 	�1DUD\DQDQ��9��.�� ��������
6WUDWHJLF� VFKHPDV�� VWUDWHJLF� IOH[LELOLW\��
DQG� ILUP� SHUIRUPDQFH��7KH�PRGHUDWLQJ�
UROH� RI� LQGXVWU\� FORFNVSHHG��
6WUDWHJLF0DQDJHPHQW�-RXUQDO���������±
����

1DVXWLRQ�� +�� 1��� 	� 0DYRQGR�� )�� 7�������������
�������� 2UJDQLVDWLRQ FDSDELOLWLHV��
$QWHFHGHQWV� DQG� LPSOLFDWLRQV� IRU�
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FXVWRPHU� YDOXH�� (XURSHDQ� -RXUQDO� RI�
0DUNHWLQJ�����������������

1DXPDQQ�� (�� �������� &UHDWLQJ� FXVWRPHU�
YDOXH�� 7KH� /LQNDJH� EHWZHHQ� FXVWRPHU
YDOXH�� FXVWRPHU� VDWLVIDFWLRQ�� FXVWRPHU�
OR\DOW\�� DQG� SURILWDELOLW\� &LQFLQQDWL��
2+��7KRPSVRQ�([HFXWLYH�3UHVV�

1HOORUH�� 5�� 	� 6RGHUTXLVW�� .�� ��������
6WUDWHJLF� RXWVRXUFLQJ� WKURXJK�
VSHFLILFDWLRQV��2PHJD��������������

1HXPDQ�:�� /�� �������� 6RFLDO� UHVHDUFK�
PHWKRGV� TXDOLWDWLYH� DQG� TXDQWLWDWLYH�
DSSURDFKHV�� 86$�� 3HDUVRQ� (GXFDWLRQ��
,QF�

3DODQLVVDP\��5�� ��������0HDVXUHPHQW�DQG�
HQDEOHPHQW� RI� LQIRUPDWLRQ� V\VWHPV� IRU�
RUJDQL]DWLRQDO� IOH[LELOLW\��$Q� HPSLULFDO�
VWXG\�� -RXUQDO� RI� 6HUYLFHV� 5HVHDUFK��
�������������

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

3DUNKH�� $�� �������� ,QWHUILUP� GLYHUVLW\��
RUJDQL]DWLRQDO�OHDUQLQJ��DQG�ORQJHYLW\�LQ�
JOREDO� VWUDWHJLF� DOOLDQFHV�� -RXUQDO� RI�
,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV����������
����

3HUVVRQ�� +�� �������� 7KH� VXUYLYDO� DQG�
JURZWK�RI�QHZ�HVWDEOLVKPHQWV�LQ�6ZHGHQ��
����±������6PDOO�%XVLQHVV�(FRQRPLFV��
������������

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

3LWWLQR��'��� $QJHOD�� 3�� 	�0D]]XUDQD��0��
�������� $OOLDQFH� JRYHUQDQFH� DQG�
SHUIRUPDQFH� LQ� 60(V�� 0DWFKLQJ�
UHODWLRQDO� DQG� FRQWUDFWXDO� JRYHUQDQFH�
ZLWK� DOOLDQFH� JRDOV�� (QWUHSUHQHXUVKLS�
5HVHDUFK�-RXUQDO���������������

4XH�OLQ�� %��� 	� 'XKDPHO�� )�� ��������
%ULQJLQJ� WRJHWKHU� VWUDWHJLF� RXWVRXUFLQJ�
DQG� FRUSRUDWH� VWUDWHJ\�� 2XWVRXUFLQJ�

PRWLYHV� DQG� ULVNV�� (XURSHDQ�
0DQDJHPHQW� -RXUQDO�� ������� ��������

5HLMHUV��+��$�� 	�/LPDQ�0DQVDU��6����������
%HVW� SUDFWLFHV� LQ� EXVLQHVV� SURFHVV�
UHGHVLJQ�� $Q� RYHUYLHZ� DQG� TXDOLWDWLYH�
HYDOXDWLRQ� RI� VXFFHVVIXO� UHGHVLJQ�
KHXULVWLFV��2PHJD������������������

5LWFKLH�� /�� 	� 'DOH�� %�*�� �������� 6HOI�
DVVHVVPHQW� XVLQJ� WKH� EXVLQHVV�
H[FHOOHQFH�PRGHO��D�VWXG\�RI�SUDFWLFH�DQG�
SURFHVV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
3URGXFWLRQ�(FRQRPLFV�����������������

5REHUWV�� 1�� 	� 6WRFNSRUW�� *� -�� ��������
'HILQLQJ� VWUDWHJLF� IOH[LELOLW\�� *OREDO�
-RXUQDO� RI� )OH[LEOH� 6\VWHPV�
0DQDJHPHQW� ��������������

6DQFKH]��5����������6WUDWHJLF�IOH[LELOLW\�LQ�
SURGXFWLRQ� FRPSHWLWLRQ�� 6WUDWHJLF�
0DQDJHPHQW�-RXUQDO� ������������

6DQWDUHOOL�� (�� 	� 9LYDUHOOL�� 0�� ��������
(QWUHSUHQHXUVKLS� DQG� WKH� SURFHVV� RI�
ILUPV
� HQWU\�� VXUYLYDO� DQG� JURZWK��
,QGXVWULDO�DQG�&RUSRUDWH�&KDQJH���������
����

6DSLHQ]D��+�� -��� $XWLR�� (��� *HRUJH��*�� 	�
=DKUD�� 6�� $�� �������� $� FDSDELOLWLHV�
SHUVSHFWLYH� RQ� WKH� HIIHFWV� RI� HDUO\�
LQWHUQDWLRQDOL]DWLRQ�RQ ILUP�VXUYLYDO�DQG�
JURZWK�� $FDGHP\� RI� 0DQDJHPHQW�
5HYLHZ� ���������������

6FKZDUW]��0�� ��������%H\RQG� LQFXEDWLRQ��
DQ� DQDO\VLV� RI� ILUP� VXUYLYDO� DQG� H[LW�
G\QDPLFV�LQ�WKH�SRVW�JUDGXDWLRQ�SHULRG��
7KH�-RXUQDO�RI�7HFKQRORJ\�7UDQVIHU������
���±����

6HPDGHQL��0�� 	 $QGHUVRQ��%��6�� ��������
7KH� )ROORZHU¶V� 'LOHPPD�� ,QQRYDWLRQ�
DQG� ,PLWDWLRQ� LQ� WKH� 3URIHVVLRQDO�
6HUYLFHV� ,QGXVWU\�� $FDGHP\� RI�
0DQDJHPHQW� -RXUQDO�� ��� ����� ����±
�����

6KDUPD��0��.���6XVKLO� 	�-DLQ��3��.����������
5HYLVLWLQJ� IOH[LELOLW\� LQ�
RUJDQL]DWLRQV�H[SORULQJ� LWV� LPSDFW� RQ�
SHUIRUPDQFH��*OREDO�-RXUQDO�RI�)OH[LEOH�
6\VWHPV�0DQDJHPHQW���������������



ͺͳ

6KXHQ�� $��� 	� 6LHEHU�� 6�� ��������
2UFKHVWUDWLQJ� WKH� 1HZ� '\QDPLF�
&DSDELOLWLHV��,(6(�,QVLJKW�

6LWWLPDODNRUQ�� :�� 	� +DUW�� 6�� ��������
0DUNHW� RULHQWDWLRQ� YHUVXV� TXDOLW\�
RULHQWDWLRQ��VRXUFHV�RI�VXSHULRU�EXVLQHVV�
SHUIRUPDQFH�� -RXUQDO� RI� 6WUDWHJLF�
0DUNHWLQJ�����������������

6LOD��,�� 	�(EUDKLPSRXU��0����������&ULWLFDO�
OLQNDJHV� DPRQJ� 740� IDFWRUV� DQG�
EXVLQHVV� UHVXOWV�� ,QWHUQDWLRQDO� -RXUQDO�
RI� 2SHUDWLRQV� DQG� 3URGXFWLRQ�
0DQDJHPHQW����������������

6LQNRYLFV�� 5��5��� 	� 5RDWK�� $�� 6�� ��������
6WUDWHJLF� RULHQWDWLRQ�� FDSDELOLWLHV�� DQG�
SHUIRUPDQFH� LQ� PDQXIDFWXUHU� ��SO�
UHODWLRQVKLSV�� -RXUQDO� RI� %XVLQHVV�
/RJLVWLFV���������������

6RXVD��5�� 	�9RVV��&��$�� ��������4XDOLW\�
PDQDJHPHQW� UH�YLVLWHG�� D UHIOHFWLYH�
UHYLHZ� DQG� DJHQGD� IRU� IXWXUH� UHVHDUFK��
-RXUQDO�RI�2SHUDWLRQV�0DQDJHPHQW������
�������

7D\ORU�� 6��� 2UO\�� /��� 1DNL\H�� $���
%R\DFLJLOOHU� 	� 6FKRQ�� %�� ��������
(PSOR\HH� FRPPLWPHQW� LQ� 01&V��
,PSDFWV�RI�RUJDQL]DWLRQDO�FXOWXUH��+50�
DQG� WRS� PDQDJHPHQW� RULHQWDWLRQV�� 7KH�
,QWHUQDWLRQDO� -RXUQDO� RI� +XPDQ�
5HVRXUFH�0DQDJHPHQW�����������������

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

7URLOR��*��� /XFD�� /��0��'�� 	 *XHQ]L�� 3��
���������'LVSHUVLRQ�RI�LQIOXHQFH�EHWZHHQ�
PDUNHWLQJ� DQG� VDOHV�� ,WV� HIIHFWV� RQ�
VXSHULRU� FXVWRPHU� YDOXH� DQG� PDUNHW�
SHUIRUPDQFH�� ,QGXVWULDO� 0DUNHWLQJ�
0DQDJHPHQW� ���������������

7XQWUDEXQGLW��.�� 	�8VVDKDZDQLWFKDNLW��3��
��������6WUDWHJLF�RXWVRXUFLQJ�FDSDELOLW\��
RSHUDWLRQDO� HIIHFWLYHQHVV� DQG�
SHUIRUPDQFH��$Q�HPSLULFDO�LQYHVWLJDWLRQ�
RI� WRXU� EXVLQHVVHV� LQ� 7KDLODQG��
,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV�
6WUDWHJ\����������������������������������

7XRPLQHQ�� 0��� 5DMDOD�� $�� 	� 0ROOHU�� .��
�������� +RZ� GRHV� $GDSWDELOLW\� GULYH�

)LUP� ,QQRYDWLYHQHVV"� � -RXUQDO� RI�
%XVLQHVV�5HVHDUFK��������������

9DUDGDUDMDQ��3��5�� 	�&XQQLQJKDP��0��+��
��������6WUDWHJLF� DOOLDQFHV��$�V\QWKHVLV�
RI� FRQFHSWXDO� IRXQGDWLRQV�� -RXUQDO� RI�
WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH������
��������

9DUDGDUDMDQ�� 5�� �������� � 2XWVRXUFLQJ��
7KLQN� PRUH� H[SDQVLYHO\�� -RXUQDO� RI�
%XVLQHVV�5HVHDUFK����� ����������

9HQNDWUDPDQ��1�� 	�5DPDQXMDP��9����������
0HDVXUHPHQW� RI� %XVLQHVV� 3HUIRUPDQFH�
LQ�6WUDWHJ\�5HVHDUFK��$�&RPSDULVRQ�RI�
$SSURDFKHV�� $FDGHP\� 0DQDJHPHQW�
5HYLHZ�����������������

9HQNDWUDPDQ��1����������7KH�FRQFHSW�RI�ILW�
LQ�VWUDWHJ\�UHVHDUFK��7RZDUG�YHUEDO�DQG�
VWDWLVWLFDO� FRUUHVSRQGHQFH�� � 7KH�
$FDGHP\�RI�0DQDJHPHQW�5HYLHZ���������
���������

:DJQHU��0���������7KH�5ROH�RI�&RUSRUDWH�
6XVWDLQDELOLW\� 3HUIRUPDQFH� IRU�
(FRQRPLF� 3HUIRUPDQFH�� $� )LUP�OHYHO�
$QDO\VLV� RI� 0RGHUDWLRQ� (IIHFWV��
(FRORJLFDO�(FRQRPLFV����������������

:KLWDNHU��-���0LWKDV��6���	�.ULVKQDQ��0�6��
�������� 2UJDQL]DWLRQ� OHDUQLQJ� DQG�
FDSDELOLWLHV� IRU� RQVKRUH� DQG� RIIVKRUH�
EXVLQHVV�SURFHVV�RXWVRXUFLQJ��-RXUQDO�RI�
0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV� �������
������

:LNVWURP�� 6�� �������� 9DOXH� FUHDWLRQ� E\�
FRPSDQ\�FRQVXPHU�LQWHUDFWLRQ��-RXUQDO�
RI�0DUNHWLQJ�0DQDJHPHQW� ������� ����
���

:X�� /�� 	� 3DUN�� '�� �������� '\QDPLF�
RXWVRXUFLQJ� WKURXJK� SURFHVV�
PRGXODUL]DWLRQ�� %XVLQHVV� 3URFHVV�
0DQDJHPHQW�-RXUQDO�����������������

<L��/���<XDQ��/�� 	�=HORQJ��:����������+RZ�
RUJDQL]DWLRQDO� IOH[LELOLW\� DIIHFWV� QHZ�
SURGXFW� GHYHORSPHQW� LQ� DQ� XQFHUWDLQ�
HQYLURQPHQW�� (YLGHQFH� IURP� &KLQD��
,QWHUQDWLRQDO� -RXUQDO� RI� 3URGXFWLRQ
(FRQRPLFV����������������

=KDQJ��0��-����������,6�VXSSRUW�IRU�VWUDWHJLF�
IOH[LELOLW\�� (QYLURQPHQWDO� G\QDPLVP��
DQG� ILUP� SHUIRUPDQFH�� -RXUQDO� RI�
0DQDJHULDO�,VVXHV������������



ͺʹ

=KRX�� .�� =��� /L�� -��� =KRX�� 1�� 	� 6X�� &��
�������� 0DUNHW� RULHQWDWLRQ�� MRE�
VDWLVIDFWLRQ�� SURGXFW� TXDOLW\�� DQG� ILUP�
SHUIRUPDQFH�� YLGHQFH� IURP� &KLQD��
6WUDWHJLF�0DQDJHPHQW�-RXUQDO����������
�����

=KRX��.��=���*DR��*��<���<DQJ��=���	�=KRX��
1�� �������� 'HYHORSLQJ� VWUDWHJLF�
RULHQWDWLRQ� LQ� &KLQD�� $QWHFHGHQWV� DQG�
FRQVHTXHQFHV�RI�PDUNHW�DQG�LQQRYDWLRQ
RULHQWDWLRQV�� -RXUQDO� RI� %XVLQHVV�
5HVHDUFK�������������������

=KRX�� .�� =�� 	� :X�� )�� ��������
7HFKQRORJLFDO� FDSDELOLW\�� VWUDWHJLF�
IOH[LELOLW\�� DQG� SURGXFW� LQQRYDWLRQ��
6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� �������
���±����

=RRJDK��'���9RUD��'���5LFKDUG��2�� 	 3HQJ��
0��:�� �������� 6WUDWHJLF� DOOLDQFH� WHDP�
GLYHUVLW\�� FRRUGLQDWLRQ�� DQG�
HIIHFWLYHQHVV��7KH�,QWHUQDWLRQDO�-RXUQDO�
RI�+XPDQ�5HVRXUFH�0DQDJHPHQW���������
���±����


