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$EVWUDFW

3XUSRVH� Ě� $OWKRXJK� OLWHUDWXUH� KDV� HVWDEOLVKHG� WKH� UHOHYDQFH� RI� HQWUHSUHQHXULDO� RULHQWDWLRQ�(2�� LQ� WKH� SHUIRUPDQFH� RI�
FRQYHQWLRQDO� ILUPV�� WKH� FRQVWUDLQLQJ� QDWXUH� RI� IUDQFKLVH� DUUDQJHPHQW� PDNHV� RQH� ZRQGHUV� LI� WKH� VDPH� UHODWLRQVKLS� KROGV�
IRU� FRPSDQLHV� RSHUDWLQJ� XQGHU� WKH� EXVLQHVV� PRGHO��
5HVHDUFK� GHVLJQ�� GDWD�� DQG� PHWKRGRORJ\� Ě� 8VLQJ� 1LJHULD� ė� D� FRXQWU\� ZLWK� KLJK� SRWHQWLDO� IRU� IUDQFKLVH� JURZWK� ė� DV� D�
FRQWH[W�� WKLV� VWXG\� DLPV� WR� H[SORUH� WKH� UHOHYDQW� HQWUHSUHQHXULDO� RULHQWDWLRQ� VNLOOV� H[KLELWHG� E\� IUDQFKLVHHV� DQG� VKRZ� WKH�
H[WHQW� WR� ZKLFK� WKHVH� VNLOOV� LQIOXHQFH� WKHLU� EXVLQHVV� SHUIRUPDQFH� DQG� LQWHQWLRQ� WR� UHPDLQ�� ��� IUDQFKLVHHV� SXUSRVLYHO\�
VHOHFWHG� IURP� VL[� ORFDO� IUDQFKLVH� EUDQGV� LQ� 1LJHULD� ZHUH� LQWHUYLHZHG��
5HVXOW� DQG� &RQFOXVLRQV� Ě� 7KH� WKUHH� FODVVLF� HQWUHSUHQHXULDO� RULHQWDWLRQ� IDFWRUV� RI� LQQRYDWLYHQHVV�� SURDFWLYHQHVV� DQG�
ULVN�WDNLQJ� ZHUH� IRXQG� WR� KDYH� YDU\LQJ� LQIOXHQFH� RQ� IUDQFKLVHHVಬ� EXVLQHVV� RXWFRPHV�� 7KLV� VWXG\� DQVZHUV� WKH� FDOOV� IRU�
PRUH� LQ�GHSWK� XQGHUVWDQGLQJ� RI� WKH� UHODWLRQVKLS� EHWZHHQ� (2� DQG� ILUP� SHUIRUPDQFH� JHQHUDOO\� DQG�� IUDQFKLVH� ILUP�
SHUIRUPDQFH� LQ� SDUWLFXODU�� 7KH� YDOXH� RI� WKLV� HIIRUW� OLHV� LQ� WKH� IDFW� WKDW� LW� VWUHQJWKHQV� WKHRU\� DQG� XSGDWHV� OLWHUDWXUH� RQ� WKH�
VXEMHFW�� %DVHG� RQ� WKH� ILQGLQJV�� VSHFLILF� UHFRPPHQGDWLRQV� DUH� RIIHUHG� WR� KHOS� LPSURYH� WKH� SUDFWLFH� RI� IUDQFKLVLQJ� LQ�
1LJHULD��

.H\ZRUGV�� (QWUHSUHQHXULDO� 2ULHQWDWLRQ�� )UDQFKLVHHVಬ� 3HUIRUPDQFH�� 2YHUDOO� 6DWLVIDFWLRQ�� ,QWHQWLRQ� WR� 5HPDLQ�

-(/� &ODVVLILFDWLRQV�� /���� 0���� 0���

��� ,QWURGXFWLRQ

(QWUHSUHQHXULDO� RULHQWDWLRQ�(2�� UHODWHV� WR� SROLFLHV� DQG�
SUDFWLFHV� WKDW� RUJDQL]DWLRQV� XVH� DV� EDVHV� IRU� WDNLQJ�
HQWUHSUHQHXULDO� GHFLVLRQV� DQG� DFWLRQV�5DXFK�� :LNOXQG��
/XPSNLQ�� 	� )UHVH�� ������� (2� LV� WKH� FDSDFLW\� WR� LQQRYDWH�

� �
�)LUVW�$XWKRU��2WKPDQ�<HRS�$EGXOODK�*UDGXDWH�6FKRRO�RI�
%XVLQHVV��8QLYHUVLWL�8WDUD�0DOD\VLD� �880��������6LQWRN��.HKDK�
'DUXO�$PDQ��0DOD\VLD��7HO������������������
(�PDLO��VXFFHVVIXODGDPV#\DKRR�FRP

�

�2WKPDQ�<HRS�$EGXOODK�*UDGXDWH�6FKRRO�RI�%XVLQHVV��8QLYHUVLWL�
8WDUD�0DOD\VLD��880���������6LQWRN��.HKDK�'DUXO�$PDQ��
0DOD\VLD��7HO�����������������(�PDLO��PDULVVD#XXP�HGX�P\




�&RUUHVSRQGLQJ�$XWKRU��3URIHVVRU��2WKPDQ�<HRS�$EGXOODK�
*UDGXDWH�6FKRRO�RI�%XVLQHVV��8QLYHUVLWL�8WDUD�0DOD\VLD��880���
������6LQWRN��.HKDK�'DUXO�$PDQ��0DOD\VLD��7HO�����������������
(�PDLO��D]L]L���#XXP�HGX�P\

�0HU]� 	� 6DXEHU�� ������� DELOLW\� WR� DFW� SURDFWLYHO\�9RVV��
9RVV�� 	� 0RRUPDQ�� ������� SURSHQVLW\� WR� WDNH� DFWLRQV� LQ� WKH�
IDFH� RI� XQFHUWDLQW\�3HDUFH�� )ULW]�� 	� 'DYLV�� ������� DQG�
WHQGHQF\� WR� PDNH� FDOFXODWHG� PRYHV�VWUDWHJLFDOO\� DQG�
WDFWLFDOO\�� WR� EHDW� FRPSHWLWRUV�$YORQLWLV� 	� 6DODYRX�� ������� ,W�
LV� EDVLFDOO\� DQ� ಫHQWUHSUHQHXULDO� VWUDWHJ\�PDNLQJ� SURFHVVHVಬ�
WKDW� PDQDJHUV� DQG� GHFLVLRQ� PDNHUV� LQ� RUJDQL]DWLRQV� XVH�
WR� FUHDWH� FRUSRUDWH� SXUSRVHV�� PDLQWDLQ� YLVLRQ� DQG� DVVXUH�
FRPSHWLWLYH� DGYDQWDJHV� IRU� WKHLU� HQWLWLHV�5DXFK� HW� DO���
������ S�������
7KH� UHOHYDQFH� RI� (2� WR� RUJDQL]DWLRQV� RI� DOO� W\SHV�

HVSHFLDOO\� D� EXVLQHVV� ILUP� LV� ZHOO� QRWHG� LQ� WKH� OLWHUDWXUH��
(2� PDNHV� LW� SRVVLEOH� IRU� D� ILUP� WR� DFKLHYH� DQG� PDLQWDLQ� D�
KHDOWK\� GHJUHH� RI� PDUNHW� UHOHYDQFH� DV� LW� LV� DERXW� PDUNHW��
GULYLQJ� DFWLYLWLHV� DQG� LQQRYDWLRQ� RI� SURGXFWV� DQG� VHUYLFHV�
WKDW� PD\� GHOLJKW� FXVWRPHUV�&RROV� 	� 9DQ� GHQ� %URHFN��
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������ /XPSNLQ� 	� 'HVV�� ������� )LUPV� ZLWK� KLJK� (2� KDYH�
EHWWHU� FDSDFLW\� WR� VXVWDLQ� YLVLRQV�� UHDOL]H� WKHLU� JRDOV� DQG�
DFKLHYH� HQGXULQJ� FRPSHWLWLYH� DGYDQWDJH�5DXFK� HW� DO���
������� $OOLDQFH� ILUPV� WKDW� KDYH� (2� WHQG� WR� OHDG� RWKHUV��
UHDGLO\� DFFHSW� QHZ� LGHDV�� HQMR\� ILUVW�PRYHU� DGYDQWDJH� DQG�
DUH� PRUH� HQWKXVLDVWLF� DERXW� WKHLU� EXVLQHVV� VXFFHVV�
�-LDQJ� HW� DO��� ������� $V� DQ� LPSRUWDQW� IRUP� RI� VWUDWHJLF�
HQWUHSUHQHXULDO� DOOLDQFHV� WKDW� KDV� JDLQHG� LQFUHDVHG�
DFFHSWDQFH� DFURVV� WKH� ZRUOG�'DQW�� *UXQKDJHQ�� 	�
:LQGVSHUJHU�� ������ .RVRYD� 	� /DIRQWDLQH�� ������ /DUW\��
������� IUDQFKLVLQJ�IUDQFKLVH� ILUPV�� FRXOG� DOVR� EHQHILW� IURP�
WKH� SURPLVH� RI� HQWUHSUHQHXULDO� RULHQWDWLRQ�� �
0RUHRYHU�� JLYHQ� WKH� FRQVWUDLQLQJ� QDWXUH� RI� IUDQFKLVH�

DUUDQJHPHQW�� HVSHFLDOO\� IURP� WKH� SHUVSHFWLYH� RI� IUDQFKLVHHV�
�/DJDULDV� 	� %RXOWHU�� ������� WR� ZKDW� H[WHQW� GR� IUDQFKLVHHV�
ILQG� URRPV� IRU� HQWUHSUHQHXULDO� EHKDYLRUV�� DQG� LI� WKH\� GR��
KRZ� PXFK� LPSDFW� GR� WKHLU� HQWUHSUHQHXULDO� WUDLWV� KDYH� RQ�
WKH� SHUIRUPDQFH� RI� WKHLU� EXVLQHVV� XQLWV"� $OWKRXJK� WKHVH�
TXHVWLRQV� KDYH� LQVSLUHG� D� QXPEHU� RI� UHVHDUFK� HIIRUWV�H�J��
&KLHQ�� ������ 'DGD�� :DWVRQ�� 	� .LUE\�� ������ ������ 'DGD� 	�
:DWVRQ�� ������ .HWFKHQ�� 6KRUW�� 	� &RPEV�� ������ RYHU� WKH�
\HDUV�� WKHUH� VHHPV� WR� EH� QR� FRQVHQVXV� DPRQJ� VFKRODUV�
RQ�� ILUVW�� WKH� NH\� IDFWRUV� WKDW� PDNH� XS� HQWUHSUHQHXULDO�
RULHQWDWLRQ� DQG� VHFRQG�� WKH� GHJUHH� RI� LQIOXHQFH� WKDW� EHLQJ�
HQWUHSUHQHXULDO� KDV� RQ� IUDQFKLVHHVಬ� EXVLQHVV� SHUIRUPDQFH��
7KH� LPSRUWDQFH� RI� FOHDU� LQVLJKWV� RQ� WKH� OLQN� EHWZHHQ� (2�
DQG� IUDQFKLVHHVಬ� SHUIRUPDQFH� LV� XQGHUVFRUHG� E\� WKH�
LQFUHDVLQJ� VHDUFK� IRU� LGHDV� WKDW� FDQ� KHOS� LPSURYH� WKH�
SHUIRUPDQFH� RI� IUDQFKLVH� V\VWHPV� ZKLFK� KDYH� UHFRUGHG�
GHSUHVVLQJ� SHUIRUPDQFH� LQ� PDQ\� SDUW� RI� WKH� ZRUOG� LQ�
UHFHQW� WLPH�
,QGHHG�� UHFHQWO\�� IUDQFKLVH� V\VWHPV� DURXQG� WKH� ZRUOG�

KDYH� H[SHULHQFHG� D� VKDUS� GHFOLQH� LQ� SHUIRUPDQFH� ZLWK� UDWH�
RI� RXWOHW� FORVXUH� DQG� QRQ�UHQHZDO� RI� FRQWUDFWV� E\� IUDQFKLVHHV�
LQFUHDVLQJ� VWHHSO\�� )RU� H[DPSOH�� $XVWUDOLD� ZKLFK� LV� RIWHQ�
UHIHUUHG� WR� DV� WKH� IUDQFKLVH� FDSLWDO� RI� WKH� ZRUOG� KDV� QRW�
UHFRUGHG� D� QHW� LQFUHDVH� LQ� WKH� QXPEHU� RI� IUDQFKLVH� RXWOHWV�
EHWZHHQ� ����� DQG� ����� EXW� UDWKHU� D� GHFUHDVH� LQ� WKH�
QXPEHU� RI� IUDQFKLVH� EUDQGV� LQ� WKH� FRXQWU\� ė� IURP� ������ LQ�
����� WR� ������ LQ� �����)UD]HU�� :HDYHQ�� *UDFH�� 	�
6HOYDQDWKDQ�� ������� 7KLV� GHFUHDVH� �DOWKRXJK� VPDOO�� LQ� WKH�
QXPEHU� RI� IUDQFKLVH� EUDQGV� LV� VLJQLILFDQW� DQG� FDOOV� IRU�
FRQFHUQ� JLYHQ� WKDW� WKH� FRXQWU\ಬV� IUDQFKLVH� LQGXVWU\� KDV�
FRQVLVWHQWO\� JURZQ�HYHQ� GXULQJ� HFRQRPLF� GRZQWXUQV�� DQG�
LV� RIWHQ� FLWHG� E\� H[SHUWV� DV� D� PRGHO� IRU� RWKHU� FRXQWULHV� RI�
WKH� ZRUOG��
6LPLODUO\�� DFFRUGLQJ� WR� WKH� .RUHDQ� 6PDOO� %XVLQHVV�

,QVWLWXWH������� FLWHG� LQ� HW� DO��������� RQ� DYHUDJH�� IUDQFKLVHHV� LQ�
WKH� FRXQWU\� H[LW� WKHLU� IUDQFKLVH� V\VWHP� DIWHU� MXVW� DERXW�
���\HDUV�� *LYHQ� WKDW� IRU� PRVW� IUDQFKLVH� V\VWHPV�� HVSHFLDOO\�
WKH� IRRG�VHUYLFH� IUDQFKLVH�� WKH� DYHUDJH� SHULRG� IRU� UHQHZDO�
RI� OLFHQVH� LV� �� \HDUV�� WKLV� LQ� HVVHQFH� PHDQV� WKDW� PRVW�

IUDQFKLVHHV� GR� QRW� UHQHZ� WKHLU� OLFHQVHV� DIWHU� WKH� H[SLUDWLRQ�
RI� WKH� YHU\� ILUVW� DWWHPSW� LQ� 6RXWK� .RUHD�� 7KLV� VLWXDWLRQ�� DV�
/HH� HW� DO�������� S����� QRWH� �FRVWV� IUDQFKLVRUV� WUHPHQGRXV�
PRQH\� DV� WKH\� KDYH� WR� FRQVWDQWO\� UHFUXLW� DQG� WUDLQ� QHZ�
IUDQFKLVHHV� LQ� RUGHU� WR� �OO� WKH� OHDN\� EXFNHW� LQVWHDG� RI� XVLQJ�
WKH� UHVRXUFHV� IRU� RWKHU� VWUDWHJLF� JURZWK� RSSRUWXQLWLHV���
)XUWKHU�� LQ� WKH� JOREDO� VFKHPH� RI� WKLQJV�� WKH� UHFHQW� SRRU�

SHUIRUPDQFH� RI� 0F'RQDOGಬV�� WKH� ODUJHVW� IUDQFKLVH� EUDQG� LQ�
WKH� ZRUOG�� KDV� EHHQ� D� FRQFHUQ� QRW� MXVW� IRU� WKH� JHQHUDO�
EXVLQHVV� FRPPXQLW\� EXW� HVSHFLDOO\� IRU� SUDFWLWLRQHUV� RI� DQG�
DFDGHPLFV� LQ� IUDQFKLVH� EXVLQHVV� PRGHO�� %HJLQQLQJ� IURP�
WKH� HDUO\� ����� WLOO� GDWH�� VHYHUDO� UHSRUWV�H�J��� 'HDQ�� %UDW�� 	�
*DVSDUUR�� ������ *HQVOHU�� ������ *LDPPRQD�� ������ 7KH�
(FRQRPLVW�� ������ :DKED�� ������ LQGLFDWH� WKDW� WKH� FRPSDQ\ಬV�
SHUIRUPDQFH� KDV� EHHQ� ZRUVHQLQJ� ZLWK� UHYHQXHV�� VDOHV� DQG�
SURILWV� RQ� GRZQZDUG� VSLUDO� IRU� WKH� PRVW� SDUW� RI� ������
0RUH� UHFHQWO\�� DIWHU� VSHQGLQJ� KXJH� VXPV� RI� PRQH\� WR�
SURPRWHLWV� QHZ� $OO�'D\� %UHDNIDVW� DQG� 0F3LFN� ��� WKH�
FRPSDQ\� SRVWHG� ZHDNHU�WKDQ�H[SHFWHG� ����� VDOHV� LQ� ERWK�
LWV� 86� DQG� JOREDO� PDUNHWV� ZLWK� DFWXDO� VDOHV� IDOOLQJ� EHORZ�
IRUHFDVW� E\� ���� DQG� ��� LQ� ERWK� PDUNHWV� UHVSHFWLYHO\�
�:KLWWHQ�� ������� 2I� FRXUVH�� 0F'RQDOGಬV� LV� D� IUDQFKLVRU� EXW�
VFKRODUV�/XFLD�3DODFLR�� %RUGRQDEH�-XVWH�� 0DGDQRJOX�� 	�
$ORQ�� ������ KDYH� QRWHG� WKDW� WKH� SHUIRUPDQFH� RI� IUDQFKLVRUV�
OLNH� 0F'RQDOGಬV� ZKLFK� LV� ���� IUDQFKLVHG� PD\� EH� D�
UHIOHFWLRQ� RI� WKH� FROOHFWLYH� SHUIRUPDQFH� RI� LWV� IUDQFKLVHHV��
0RUH� VR�� WKHVH� UHSRUWV� QRWH� WKDW� WKH� PDMRU� FDXVH� RI� WKHVH�
KDHPRUUKDJLQJ� VDOHV� DQG� SURILW� OHYHOV� LVWKH� IDFW� WKDW� WKH�
FRPSDQ\� KDV� EHHQ� KDYLQJ� D� ORQJ� UXQQLQJ� FRQIOLFW� ZLWK� LWV�
IUDQFKLVHHV� UHJDUGLQJ� WKH� QHHG� WR� UHYDPS� RSHUDWLRQV� DQG�
UHQRYDWH� RXWOHWV�*HQVOHU�� ������ *LDPPRQD�� ������ :DKED��
�������

��� 7KH� &RQWH[W� RI� WKH� 6WXG\

$W� WKH� EHJLQQLQJ� �IURP� WKH� HDUO\� ����� WR� DURXQG� �������
WKH� 1LJHULDQ� IUDQFKLVH� LQGXVWU\� JUHZ� UDSLGO\� DQG� DWWUDFWHG�
HQWUHSUHQHXUV� IURP� DOO� QRRNV� DQG� FUDQQLHV� RI� WKH� FRXQWU\�
WR� LQYHVW� LQ� LW�2ORWX� 	� $ZRVHLND�� ������� $� VXUYH\� E\� WKH�
86� &RPPHUFLDO� 6HUYLFH� LQ� ����� YDOXHG� WKH� PDUNHW� VL]H� RI�
WKH� LQGXVWU\� DW� DERXW� 86� ���� ELOOLRQ�$JX�� ������� ,Q� IDFW��
WKH� FRXQWU\� ZDV� WLSSHG� WR� EH� D� YLDEOH� PDUNHW� IRU� IUDQFKLVH�
GHYHORSPHQW�$JX�� ������ DV� WKH� LQGXVWU\� ZDV� H[SHULHQFLQJ�
H[SORVLYH� JURZWK�� SURPSWLQJ� H[SHUWV� WR� SUHGLFW� WKDW� LW� ZRXOG�
UHFRUG� PXFK� KLJKHU� JURZWK� RYHU� VHYHUDO� \HDUV� LQ� WKH�
IXWXUH�1GXPDQ\D� 	� 4XDGUL�� ������� ,W� ZDV� DOVR� WKRXJKW� WKDW�
WKH� 1LJHULDQ� IUDQFKLVH� LQGXVWU\� ZDV� D� SRWHQWLDO� PDUNHW� RI�
RYHU� 86� ����� ELOOLRQ� LQ� DQQXDO� VDOHV�$JX�� ������ DUJXDEO\�
ZLWK� FDSDFLW\� WR� FUHDWH� WKRXVDQGV� RI� MREV�� $V� D�
FRQILUPDWLRQ� RI� WKH� SURYHQ� SRWHQWLDO� RI� WKH� FRXQWU\ಬV�
IUDQFKLVH� LQGXVWU\�� LW� ZDV� UHSRUWHG� WKDW� EHWZHHQ� ����� DQG�
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����� DORQH�� WKH� ,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ�,)&��
LQYHVWHG� D� WRWDO� RI� 86� ������ PLOOLRQ� LQ� WZR� RI� WKH� FRXQWU\ಬV�
IUDQFKLVHG� TXLFN� VHUYLFH� UHVWDXUDQWVė)RRG� &RQFHSW� 3/&�
DQG� 7DQWDOL]HUV�$JX�� �������
6DGO\�� WKH� DERYH� PRXWK�ZDWHULQJ� DFFRXQW� RI� WKH�

FRXQWU\ಬV� IUDQFKLVH� LQGXVWU\� LV� QRZ� WKH� JRRG� ROG� GD\V��
7KLQJV� KDYH� WDNHQ� WKH� WXUQ� IRU� WKH� ZRUVH� LQ� UHFHQW� \HDUV�
DV� WKH� DYDLODEOH� SHUIRUPDQFH� UHFRUGV� RI� VRPH� IUDQFKLVH�
V\VWHPV� LQ� 1LJHULD� LQGLFDWH� D� ZRUULVRPH� VWDWH� RI� DIIDLUV��
)RU� H[DPSOH�� WKH� ILQDQFLDO� SHUIRUPDQFH� RI� 0U� %LJJಬV� ėWKH�
ODUJHVW�E\� QXPEHU� RI� RXWOHWV�� DQG� OHDGLQJ� IUDQFKLVH� V\VWHP�
LQ� 1LJHULD� KDV� EHHQ� EHORZ� SDU� VLQFH� ������ ,WV� UHYHQXH�
ZDV� GRZQ� ���� ZKLOH� SURILWV� GURSSHG� E\� D� VWDJJHULQJ� ����
DW� WKH� HQG� RI� �����8$&�� ������� ,WV� HIIRUWV� WR� VKRUH� XS�
SHUIRUPDQFH� E\� GLYHVWLQJ� ���� VWDNHV� WR� )DPRXV� %UDQGV�
RI� 6RXWK� $IULFD� LQ� ����� ė� LQ� WKH� KRSH� RI� OHYHUDJLQJ� WKH�
ODWWHUಬV� H[SHUWLVHėKDV� QRW� KHOSHG� PXFK� DV� LW� FRQWLQXHG� WR�
UHFRUG� ORVHV� ZLWK� VDOHV� UHYHQXHV� JRLQJ� GRZQ� IXUWKHU� E\�
����\HDU�RQ�\HDU�� ZKLOH� SURILW� EHIRUH� WD[� UHFRUGHG� D�
IXUWKHU� GHFUHDVH� RI� ����IURP� 86�� �������� WR� 86��
�������� LQ� WKH� ILUVW� TXDUWHU� RI� �����8$&�� ������� 7KH�
KDOI�\HDU� ����� UHSRUW� RI� WKH� SDUHQW� FRPSDQ\ė8$&� 1LJHULD�
�ZKHUH� LW� VWLOO� FRQVWLWXWHV� VXEVWDQWLDO� SHUFHQW� RI� WKH�
SRUWIROLR�� VKRZHG� WKDW� VDOHV� ZHUH� GRZQ� ��� ZKLOH� SURILWV�
GHFUHDVHG� DJDLQ� E\� ����8$&�� ������� 7KH� QXPEHU� RI�
RXWOHWV� DOVR� VKUXQN� FRQVLGHUDEO\� IURP� DOPRVW� ���� LQ� �����
WR� XQGHU� ���� FXUUHQWO\�8$&�� ������� 7KLV� LV� PRUH� WKDQ� ����
FORVXUH� UDWH� ZLWKLQ� D� VSDQ� RI� �� \HDUV�� )XUWKHU�� 7DQWDOL]HUV�
ZKLFK� LV� WKH� VHFRQG� ODUJHVW� IUDQFKLVH� V\VWHP�� KDV� DOVR�
EHHQ� RSHUDWLQJ� RQ� D� ORVLQJ� VWUHDN� VLQFH� ������ 7KH�
FRPSDQ\� ZKLFK� ZDV� GRLQJ� VR� ZHOO� DQG� DWWUDFWHG� ,)&� WR�
LQYHVW� LQ� LW� LQ� ����� KDV� GHFODUHG� ORVHV� LQ� WKH� ODVW� IRXU�
\HDUV� FRQVHFXWLYHO\� �1������ PLOOLRQ� LQ� ������ 1������ PLOOLRQ�
LQ� ������ 1������ PLOOLRQ� LQ� ����� DQG� 1���PLOOLRQ� LQ� ������
WRWDOOLQJ� 1����� ELOOLRQ� �86�� �������������1DLUDPHWULFV��
������ �������
7KXV�� WKH� SRRU� SHUIRUPDQFH� RI� IUDQFKLVH� V\VWHPV� DFURVV�

WKH� ZRUOG� DQG� LQ� 1LJHULD� DQG� WKH� IDFW� WKDW� ಫYHU\� OLWWOH� LV�
NQRZQ� DERXW� ZKDW� GULYHV� VXFFHVV� LQ� WKH� IRRG�VHUYLFH�
IUDQFKLVLQJ� EXVLQHVVಬ�/HH� HW� DO��� ������ S����� VWLPXODWHG� WKH�
LQWHUHVW� RI� WKH� UHVHDUFKHUV� WR� XQGHUWDNH� D� FRPSUHKHQVLYH�
VWXG\� RI� IDFWRUV� LQIOXHQFLQJ� IUDQFKLVHHVಬ� RXWOHW� SHUIRUPDQFH��
RYHUDOO� VDWLVIDFWLRQ� DQG� LQWHQWLRQ� WR� UHPDLQ�� )UDQFKLVHHVಬ�
(QWUHSUHQHXULDO� 2ULHQWDWLRQ� �(2�� ZDV� RQH� RI� WKH� NH\�
LVVXHV� H[SORUHG��
0HDQZKLOH�� WKLV� LQYHVWLJDWLRQ� LV� IURP� WKH� SHUVSHFWLYH� RI�

IUDQFKLVHHV�� 7KLV� LV� IRU� ERWK� SUDFWLFDO� DQG� WKHRUHWLFDO�
SXUSRVHV�� 3UDFWLFDOO\�� IUDQFKLVHHVಬ� FROOHFWLYH� SHUIRUPDQFH�
UHVXOW� LQ� IUDQFKLVRUVಬ�/XFLD�3DODFLR� HW� DO��� ������ HVSHFLDOO\�
IRU� V\VWHPV� WKDW� DUH� SXUHO\� IUDQFKLVHG� DV� VRPH� LQ� 1LJHULD�
DUH�� 7KXV�� LW� ZDV� WKRXJKW� WKDW� WKH� RSLQLRQV� RI� WKH�
IUDQFKLVHHV� RQ� WKH� RSHUDWLRQV� RI� WKHLU� V\VWHPV� ZRXOG� EH�

KLJKO\� YDOXDEOH� LQ� UHGHVLJQLQJ� DQG� UH�VWUDWHJL]LQJ� IRU�
LPSURYHG� SHUIRUPDQFH�� 0RUH� VR�� IUDQFKLVHHV� DUH� PRUH�
DFFHVVLEOH� DQG� OLNHO\� WR� YRXFK� REMHFWLYH� DVVHVVPHQW� RI�
LVVXHV� JRLQJ� RQ� LQ� WKHLU� V\VWHPV�� 2Q� WKH� RWKHU� KDQG�� L�H��
WKHRUHWLFDOO\�� DOWKRXJK� IUDQFKLVHHV� IRUP� WKH� EDFNERQH� RI�
WKH� IUDQFKLVH� V\VWHP�� RQO\� D� IHZ� IUDQFKLVH� VWXGLHV� KDYH�
EHHQ� FRQGXFWHG� IURP� WKHLU� SHUVSHFWLYHV�$OWLQD\�� %URRNHV��
0DGDQRJOX�� 	� $NWDV�� �������
7KHUHIRUH�� WKH� REMHFWLYH� RI� WKLV� SDSHU� LV� WR� H[SORUH� WKH�

LPSRUWDQW� HQWUHSUHQHXULDO� RULHQWDWLRQ� IDFWRUV� DQG� WKH� GHJUHH�
WR� ZKLFK� WKHVH� IDFWRUV� LQIOXHQFH� IUDQFKLVHHVಬ� EXVLQHVV�
SHUIRUPDQFH� DQG� LQWHQWLRQ� WR� UHPDLQ�

��� /LWHUDWXUH� 5HYLHZ

����� 'LPHQVLRQV� RI� (QWUHSUHQHXULDO� 2ULHQWDWLRQ

$OWKRXJK� PDQ\� SUHYLRXV� VWXGLHV�H�J��� &DPSR�� 3DUUD�� 	�
3DUHOODGD�� ������ &KLHQ�� ������ 'DGD� HW� DO��� ������ 'DGD� 	�
:DWVRQ�� ������ -LDQJ� HW� DO��� ������ .UDXVV�� )UHVH�� )ULHGULFK��
	� 8QJHU�� ������ <RRQ�� ������ GHILQH� HQWUHSUHQHXULDO�
RULHQWDWLRQ�(2�� DV� RQH�GLPHQVLRQDO� FRQVWUXFW�� WKH� FRQVWUXFW�
KDV� VRPH� GLVWLQFW� FRPSRQHQWV�� 7KHVH� FRPSRQHQWV� RU�
GLPHQVLRQV� LQFOXGH� LQQRYDWLYHQHVV�� SUR�DFWLYHQHVV� DQG� ULVN��
WDNLQJ�0LOOHU�� ������� DQG� WKH� WZR� RWKHU� ODWHU� GLPHQVLRQV��
FRPSHWLWLYH� DJJUHVVLYHQHVV� DQG� DXWRQRP\�/XPSNLQ� 	�
'HVV�� ������� +RZHYHU�� /XPSNLQ�� DQG� 'HVV������� ������
DUJXH� WKDW� HDFK� RI� WKH� GLPHQVLRQV� RI� (2� FDQ� VWDQG� RQ� LWV�
RZQ� DV� DQ� LQGHSHQGHQW� GHWHUPLQDQW� RI� QHZ� HQWU\� DQG� ILUP�
SHUIRUPDQFH�� 0RUHRYHU�� VFKRODUV� �'DGD� 	� :DWVRQ�� ������
.HK�� 1JX\HQ�� 	� 1J�� ������ KDYH� WHVWHG� WKH� FRQVWUXFW�
YDOLGLW\� RI� WKH� YDULRXV� GLPHQVLRQV� DQG� FRQFOXGHG� WKDW� WKH�
0LOOHUಬV� RULJLQDO� WKUHH� GLPHQVLRQV� ė� ,QQRYDWLYHQHVV��
3URDFWLYHQHVV� DQG� 5LVN�WDNLQJ�� KDYH� EHWWHU� LQWHUQDO�
FRQVLVWHQF\� DQG� DUH� WKXV� IRXQG� WR� UREXVWO\� PHDVXUH� (2��
7KLV� SDSHU� IRFXVHV� RQ� WKHVH� WKUHH� GLPHQVLRQV�
,QQRYDWLYHQHVV� LV� VLPSO\� D� SURFHVV� RI� H[HFXWLQJ� FUHDWLYH�

LGHDV� VXFFHVVIXOO\�'DGD� HW� DO��� ������� ,W� UHODWHV� WR� D� ILUPಬV�
ZLOOLQJQHVV� WR� IDFLOLWDWH� DQG� VXSSRUW� VXFK� DFWLYLWLHV� DV�
JHQHUDWLRQ� RI� RULJLQDO� DQG� LPDJLQDWLYH� LGHDV� IRU� LPSURYLQJ�
RU� ODXQFKLQJ� QHZ� SURGXFW� RU� VHUYLFH�� LQYHVWLQJ� LQ� QHZ�
WHFKQRORJ\� DV� ZHOO� DV� UHVHDUFK� DQG� GHYHORSPHQW� WKDW�
FRXOG� UHVXOW� LQ� QHZ� SURFHVVHV�/XPSNLQ� 	� 'HVV�� ������� ,W�
LV� D� ILUPಬV� ಫSUHGLVSRVLWLRQ� WR� HQJDJH� LQ� FUHDWLYLW\� DQG�
H[SHULPHQWDWLRQ� WKURXJK� WKH� LQWURGXFWLRQ� RI� QHZ� SURGXFWV��
VHUYLFHV� DV� ZHOO� DV� WHFKQRORJLFDO� OHDGHUVKLS� YLD� 5	'� LQ�
QHZ� SURFHVV�5DXFK� HW� DO��� ������ S������� 'UXFNHU�������
VWUHVVHV� LQ� KLV� IDPRXV� ERRN� ė�(QWUHSUHQHXUVKLS� DQG� ,QQRYDWLRQ��
WKDW� LQQRYDWLRQ� LV� D� YHULWDEOH� WRRO� E\� ZKLFK� ILUPV� FDQ�
H[SORLW� FKDQJH� DQG� RSSRUWXQLWLHV� LQ� WKH� PDUNHW�� ,QWHUHVWLQJO\��
:KLWH������ಬV� VWXG\� RI� PDUNHWLQJ� VWUDWHJ\� FUHDWLRQ� VW\OH�
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DPRQJ� 86� UHVWDXUDQW� IUDQFKLVHHV� FRQFOXGHV� WKDW� IUDQFKLVH�
FKDLQV� WKDW� HQFRXUDJH� WKHLU� IUDQFKLVHHV� WR� EH� LQQRYDWLYH�
DUH� OLNHO\� WR� DFKLHYH� VXSHULRU� ORQJ�WHUP� SHUIRUPDQFH��
5LVN�WDNLQJ� UHIHUV� WR� WKH� SURSHQVLW\� WR� WDNH� GDULQJ� DQG�

EROG� DFWLRQV� LQFOXGLQJ� HQWHULQJ� SUHYLRXVO\� XQH[SORUHG� PDUNHWV��
GHYRWLQJ� VLJQLILFDQW� DPRXQW� RI� UHVRXUFHV� WR� �QHZ��
HQWHUSULVHV� ZLWKRXW� DQ\� JXDUDQWHH� RI� VXFFHVV� DQG� XVLQJ�
KLJK� DPRXQW� RI� OHYHUDJH� IRU� ILQDQFLQJ� ILUPಬV� RSHUDWLRQV�
�/XPSNLQ� 	� 'HVV�� ������� $OWKRXJK� ULVN�WDNLQJ� LV� FRQVLGHUHG�
DQ� LPSRUWDQW� FKDUDFWHU� RI� DQ� HQWUHSUHQHXU�� &DPSRV�� 1XQR�
GH� OD� 3DUUD�� DQG� 3DUDOODGD������� ZDUQHG� WKDW� H[FHVVLYH�
ULVN�WDNLQJ� PD\� MHRSDUGL]H� RUJDQL]DWLRQDO� SHUIRUPDQFH�� 7KLV�
LV� LQ� DJUHHPHQW� ZLWK� WKH� UHDVRQLQJ� RI� <DQJ������� S������
WKDW� ಫVXFFHVVIXO� HQWUHSUHQHXUV� DUH� QRW� JDPEOHUVಬ�� LQGHHG��
WKH\� W\SLFDOO\� DUH� QRW� ULVN� WDNHUV�'UXFNHU�� ������� EXW�
SHRSOH� ZKR� DUH� VNLOOHG� LQ� WDNLQJ� LQIRUPHG� GHFLVLRQV� DQG�
KDYH� D� IDLUO\� GHYHORSHG� ULVN�UHGXFWLRQ� VNLOOV�
3UR�DFWLYHQHVV� UHODWHV� WR� GULYLQJ� WKH� PDUNHW� �UDWKHU� WKDQ�

EHLQJ� PDUNHW�GULYHQ�� E\� SURYLGLQJ� QHZ� SURGXFWV� RU� VHUYLFHV�
WKDW� PD\� GHOLJKW� FRQVXPHUV� DQG� EHLQJ� IRUZDUG�ORRNLQJ� DQG�
RSSRUWXQLW\�FRQVFLRXV� VXFK� DV� SLRQHHULQJ� LQWURGXFWLRQ� RI�
QHZ� PDUNHW� RIIHULQJV�/XPSNLQ� 	� 'HVV�� ������� 3URDFWLYH�
ILUPV� NQRZ� WKDW� VXFFHVV� LV� VRPHWLPHV� GUHVVHG� LQ� RYHUDOO�
DQG� LQYLVLEOH� WR� RUGLQDU\� EXVLQHVV� H\HV�� VR� WKH\� FRQVWDQWO\�
VFDQ� DQG� PRQLWRU� WKHLU� HQYLURQPHQW� ZLWK� WKH� DLP� RI� ILQGLQJ�
DQG� H[SORLWLQJ� QHZ� EXVLQHVV� RSSRUWXQLW\� WKDW� FDQ� HQKDQFH�
WKHLU� FRPSHWLWLYHQHVV�.HK� HW� DO��� ������� ,QGHHG��
SUR�DFWLYHQHVV� LV� WKH� ILUVW� KDELW� RI� D� KLJK�SHUIRUPLQJ�
LQGLYLGXDO� DQG� RUJDQL]DWLRQ�� ,Q� KLV� KLJKO\� LQIOXHQWLDO�
LQWHUQDWLRQDO� OHDGHUVKLS� EHVWVHOOHU� ė� 7KH� 6HYHQ� +DELWV� RI�
+LJKO\� (IIHFWLYH� 3HRSOH�� 6WHYHQ� &RYH\� ė� WKH� ODWH� UHQRZQHG�
OHDGHUVKLS� VFKRODU� HPSKDVLVHV� WKH� LPSRUWDQFH� RI� DFWLQJ�
EHIRUH� RQH� LV� DFWHG� XSRQ�� WDNLQJ� LQLWLDWLYH� EHIRUH� RQH� LV�
DVNHG� WR� DQG� KDYLQJ� D� VHQVH� RI� UHVSRQVLELOLW\� LQ� DOO� RQHVಬ�
DIIDLUV�� 7KHVH� DUH� ZKDW� EHLQJ� SURDFWLYH� LV� DERXW�� $�
QXPEHU� RI� HPSLULFDO� VWXGLHV� KDYH� IRXQG� WKDW� EHLQJ�
SURDFWLYH� HQKDQFHV� WKH� SHUIRUPDQFH� RI� EXVLQHVV� YHQWXUHV�
�<DQJ�� ������ DW� DOO� VWDJHV� RI� EXVLQHVV� OLIHF\FOH�<RRQ�� ������

����� 3UHYLRXV� 6WXGLHV� RQ� (QWUHSUHQHXULDO� 2ULHQWDWLRQ

,QVWUXFWLYHO\�� PRVW� SUHYLRXV� VWXGLHV� RQ� WKH� HIIHFWV� RI� (2�
RQ� WKH� SHUIRUPDQFH� RI� FRQYHQWLRQDO� ILUPV� OLNH� 60(V� DQG�
ODUJHU� FRUSRUDWH� HQWLWLHV� IRXQG� D� VLJQLILFDQW� SRVLWLYH� HIIHFWV��
$� IHZ� RWKHUV� KRZHYHU�� IRXQG� FRQWUDU\� UHVXOWV��
5DXFK� HW� DO�������� IRXQG� WKDW� WKH� LQIOXHQFH� RI� (2� RQ�

ILUPಬV� SHUIRUPDQFH� LV�� VWDWLVWLFDOO\� VSHDNLQJ�� PRGHUDWHO\�
ODUJH�� 7KH� VFKRODUV� WKHUHIRUH� FRQFOXGH� WKDW� ILUPV� WKDW�
LQYHVW� LQ� DQG� SXUVXH� (2� DUH� OLNHO\� WR� KDYH� WKHLU�
SHUIRUPDQFH� LPSURYHG� E\� D� FRQVLGHUDEOH� PDJQLWXGH�� <DQJ�
������� LQYHVWLJDWHG� ���� 7DLZDQHVH� 60(Vಬ� WRS�OHYHO�
PDQDJHUV� DQG� IRXQG� WKDW� (2�LQQRYDWLYHQHVV�� SUR�DFWLYHQHVV�

DQG� ULVN�WDNLQJ�� KDV� D� SRVLWLYH� HIIHFW� RQ� EXVLQHVV�
SHUIRUPDQFH�� 0RUH� VR�� LQ� OLQH� ZLWK� WKH� HPHUJLQJ� DXJPHQW�
WKDW� HDFK� RI� WKH� GLPHQVLRQV� RI� (2� PD\� DIIHFW� ILUP�
SHUIRUPDQFH� GLIIHUHQWO\�/XPSNLQ� 	� 'HVV�� ������ ������
5DXFK� HW� DO��� ������ <RRQ�� ������� <DQJ������� FRPSDUHG�
WKH� UHODWLYH� LQIOXHQFH� RI� HDFK� GLPHQVLRQ� DQG� VXEVHTXHQWO\�
IRXQG� WKDW� DOWKRXJK� ULVN�WDNLQJ� DOVR� KDV� D� VLJQLILFDQWO\�
SRVLWLYH� HIIHFWV� RQ� SHUIRUPDQFH�� LQQRYDWLYHQHVV� DQG�
SUR�DFWLYHQHVV� FRUUHODWH� PRUH� KLJKO\� ZLWK� ILUP� SHUIRUPDQFH��
7KH� VWXG\� DOVR� FRQWULEXWH� WR� WKH� HPHUJLQJ� QHZ� FRQFHSW� RI�
HQWUHSUHQHXULDO� OHDGHUVKLS� DQG� IRXQG� WKDW� (2�SHUIRUPDQFH�
UHODWLRQVKLS� EHFRPHV� VWURQJHU� LQ� WKH� SUHVHQFH� RI�
WUDQVIRUPDWLRQDO� OHDGHUVKLS��
)XUWKHUPRUH�� -LDQJ� HW� DO�������� ZDV� RQH� RI� WKH� ILUVW� WR�

H[DPLQH� WKH� HIIHFW� RI� (2� RQ� FROODERUDWLYH� EXVLQHVV�
DUUDQJHPHQWV�� 8VLQJ� GDWD� IURP� ���� DOOLDQFH� ILUPV� LQ� &KLQD�
����� UHVSRQGHQWV��� -LDQJ� HW� DO�������� IRXQG� WKDW� (2� KDV� D�
SRVLWLYH� GLUHFW� LQIOXHQFH� RQ� ERWK� IRFDO� SHUIRUPDQFH�
PHDVXUHV�LQQRYDWLYH� DQG� ILQDQFLDO�� RI� &KLQHVH� SDUWQHU�
ILUPV�� 7KH\� DOVR� GLVFRYHUHG� WKDW� NQRZOHGJH� DFTXLVLWLRQ� IXOO\�
PRGHUDWHV� WKH� UHODWLRQVKLS� EHWZHHQ� (2� DQG� DOOLDQFH� ILUPVಬ�
LQQRYDWLYH� DQG� ILQDQFLDO� SHUIRUPDQFH�
0RUH� VSHFLILFDOO\�� VR� IDU�� RQO\� D� IHZ� VWXGLHV� KDYH�

DSSOLHG� (2� WR� IUDQFKLVH� V\VWHP� RU� IUDQFKLVH� EXVLQHVV� XQLWV��
7KHVH� LQFOXGH� 'DGD� DQG�:DWVRQ������� ZKR� IRXQG� WKDW� (2�
LV� SRVLWLYHO\� UHODWHG� WR� IUDQFKLVH� V\VWHP� SHUIRUPDQFH��
8VLQJ� D� PDLO� VXUYH\� LQYROYLQJ� ��� 8.�EDVHG� IUDQFKLVRUV��
WKH\� FRQFOXGH� WKDW� IUDQFKLVH� V\VWHPV� WKDW� HPSKDVL]H�
HQWUHSUHQHXULDO� EHKDYLRXUV� DUH� OLNHO\� WR� SHUIRUP� EHWWHU� WKDQ�
WKRVH� WKDW� GR� QRW�� -X[WDSRVLQJ� WKLV� ILQGLQJ� ZLWK� WKH� ILQGLQJV�
RI� WKH� DXWKRUVಬ� UHFHQW� ZRUN�'DGD� HW� DO��� ������� ZKLFK�
UHYHDOV� WKDW� IUDQFKLVHHV� WHQG� WR� KDYH� DQG� GHPRQVWUDWH�
HQWUHSUHQHXULDO� VNLOOV�� DQG� WKDW� PRVW� IUDQFKLVRUV� SUHIHU� WR�
ZRUN� ZLWK� IUDQFKLVHHV� WKDW� DUH� HQWUHSUHQHXULDO�� LW� FDQ� WKXV�
EH� UHDVRQDEO\� LQIHUUHG� WKDW� IUDQFKLVHHVಬ� HQWUHSUHQHXULDO�
VNLOOV� ZLOO� KDYH� SRVLWLYH� HIIHFWV� RQ� WKH� SHUIRUPDQFH� RI� WKHLU�
LQGLYLGXDO� XQLWV�
2QH� QRWDEOH� HPSLULFDO� VWXG\� WKDW� VXSSRUWV� 'DGD� DQG�

:DWVRQ������ಬV� FRQFOXVLRQ� LV� &KLHQ������� ZKR� HVWDEOLVKHG�
WKDW� IUDQFKLVHHVಬ� HQWUHSUHQHXULDO� RULHQWDWLRQ� KDV� D� GLUHFW��
SRVLWLYH� DQG� VLJQLILFDQW� LQIOXHQFH� RQ� WKHLU� RXWOHWಬV�
SHUIRUPDQFH� LQ� WKH� FRQWH[W� RI� .RUHD� FRQYHQLHQFH� VWRUH�
IUDQFKLVHHV�� &KLHQ� FRQFOXGHV� WKDW� (2� LV� DQ� LPSRUWDQW�
SUHFXUVRU� RI� IUDQFKLVH� EXVLQHVV� XQLW�IUDQFKLVHHV�ಬV�
SHUIRUPDQFH�� UHLWHUDWLQJ� WKDW� LQ� WRGD\ಬV� PRGHUQ� EXVLQHVV�
HQYLURQPHQW� WKDW� LV� FKDUDFWHUL]HG� E\� LQWHQVH� ORFDO� DQG�
JOREDO� FRPSHWLWLRQ�� IUDQFKLVHHV� ZLWK� KLJK� (2� ZLOO� EH� EHWWHU�
DW� UHFRJQL]LQJ� DQG� H[SORLWLQJ� PDUNHW� RSSRUWXQLWLHV��
+RZHYHU�� DV� HDUOLHU� QRWHG�� D� IHZ� VWXGLHV� GLG� QRW� ILQG�

HYLGHQFH� LQ� VXSSRUW� RI� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� (2�
DQG� ILUP� SHUIRUPDQFH�� )RU� H[DPSOH�� 6ODWHU� DQG� 1DUYHU�
������ಬV� UHSOLFDWLRQ� RI� WKHLU� HDUOLHU� VWXG\�1DUYHU� 	� 6ODWHU��
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������ RQ� D� PXFK� ODUJHU� VDPSOH� RI� EXVLQHVV� FRUSRUDWLRQV�
IRXQG� WKDW� (2� GRHV� QRW� KDYH� DQ\� HIIHFW� RQ� WKH� SURILWDELOLW\�
RI� WKH� LQYHVWLJDWHG� EXVLQHVVHV�� 7KH� DXWKRUV�� ZKR� ZHUH�
VXUSULVHG� E\� WKH� UHVXOW�� VXJJHVWHG� WZR� SRVVLEOH� H[SODQDWLRQ�
IRU� WKHLU� ILQGLQJV�� )LUVW�� WKH� HIIHFW� RI� (2� RQ� SURILWDELOLW\� LV�
OLNHO\� WR� EH� LQGLUHFW� WKURXJK� SURGXFW� DQG� PDUNHW� GHYHORSPHQW�
HIIRUWV� RI� FRUSRUDWLRQV�� 6HFRQGO\�� WKH� FRUUHODWLRQ� RI� (2�
ZLWK� SURILWDELOLW\� PHDVXUHV� LV� OLNHO\� WR� EH� KLJK� DQG� SRVLWLYH�
LQ� WKH� ORQJ�UXQ� WKDQ� LQ� WKH� VKRUW� UXQ�� VXJJHVWLQJ� ಫD�
GHOD\HG� HIIHFW� RQ� SURILWDELOLW\ಬ�6ODWHU� 	� 1DUYHU�� ������ S������
6LPLODUO\�� :DOWHU�� $XHU�� DQG� 5LWWHU������ಬV� VWXG\� H[DPLQLQJ�
WKH� LPSDFW� RI� (2� RQ� WKH� SHUIRUPDQFH� RI� XQLYHUVLW\� VSLQ��
RIIV�XVLQJ� PDLO� TXHVWLRQQDLUH� RQ� D� VDPSOH� RI� ���� XQLYHUVLW\�
IRXQGHUV��� IRXQG� WKDW� (2� GRHV� QRW� KDYH� DQ\� GLUHFW� LPSDFW�
RQ� VXFK� PHDVXUHV� RI� SHUIRUPDQFH� DV� SURILWDELOLW\�� VDOHV�
SHU� HPSOR\HH� DQG� VDOHV� JURZWK�� ,QVWUXFWLYHO\�� WKHVH� ಫQR�
HIIHFWಬ� ILQGLQJV� OHQG� VXSSRUW� WR� WKH� REVHUYDWLRQV� RI� &RYLQ�
DQG� 6OHYLQ������� ������ DQG� 'HVV�� /XPSNLQ�� DQG� &RYLQ�
������� WKDW� HQWUHSUHQHXULDO� RULHQWDWLRQ� GRHV� QRW� DOZD\V�
OHDG� WR� ILUP� SHUIRUPDQFH��
7KXV�� JLYHQ� WKHVH� FRQIOLFWLQJ� ILQGLQJV� RQ� WKH� HIIHFW� RI�

(2� RQ� ILUP� SHUIRUPDQFH� DQG� FXUUHQW� GHDUWK� RI� UHVHDUFK� RQ�
WKH� OLQN� EHWZHHQ� (2� DQG� IUDQFKLVHHVಬ� SHUIRUPDQFH� LQ�
GLIIHUHQW� VHWWLQJV�� WKLV� VWXG\� DWWHPSWV� WR� SURYLGH� HPSLULFDO�
HYLGHQFH� WR� FODULI\� WKH� SRVLWLRQ� DQG� FRQWULEXWH� WR� ERWK�
OLWHUDWXUH� DQG� WKHRU\� RQ� WKH� IRFDO� YDULDEOH�

����� )UDQFKLVHHVಬ� 2XWOHW� 3HUIRUPDQFH�

6WXGLHV� RQ� IUDQFKLVRUVಬ� SHUIRUPDQFH� XVXDOO\� YLHZ�
RUJDQL]DWLRQDO� RXWFRPHV� LQ� WHUPV� RI� VDOHV� 	� SURILWV� JURZWK��
RXWOHW� JURZWK� DQG� V\VWHP� VXUYLYDO�1LMPHLMHU�� )DEEULFRWWL�� 	�
+XLMVPDQ�� ������ DV� PRVW� RI� WKHP� DUH� SXEOLFO\� TXRWHG�
FRPSDQLHV� ZKRVH� GDWD� LV� DYDLODEOH�� +RZHYHU�� VLQFH�
IUDQFKLVHHV� DUH� PDLQO\� 060(V� DQG� SULYDWHO\� RZQHG�� LW� LV�
XVXDOO\� GLIILFXOW� WR� DFFHVV� WKHLU� ILQDQFLDO� UHFRUGV�� +HQFH�
PRVW� VWXGLHV� RQ� IUDQFKLVHHV� SHUVSHFWLYH� IRFXV� RQ� REWDLQLQJ�
WKHLU� VXEMHFWLYH� DVVHVVPHQW� RI� RXWOHW� ILQDQFLDO� SHUIRUPDQFH�
DQG� QRQ�ILQDQFLDO� DVSHFWV� RI� SHUIRUPDQFH� VXFK� DV� LQWHQWLRQ�
WR� VWD\�&KLRX� HW� DO��� ������� 7KLV� VWXG\� DGRSWV� WKLV� DSSURDFK�
WR� GDWD� FROOHFWLRQ�

����� ,QWHQWLRQ� WR� 5HPDLQ

7KLV� LV� WKH� ZLOOLQJQHVV� WR� FRQWLQXH� EXVLQHVV� UHODWLRQ� ZLWK�
WKH� RWKHU� SDUWQHU�� ,W� LV� WKH� EXVLQHVV�WR�EXVLQHVV�%�%��
YHUVLRQ� RI� EHKDYLRXUDO� LQWHQWLRQ� LQ� EXVLQHVV�WR�FXVWRPHU�
�%�&�� FLUFOH�� )UDQFKLVHHVಬLQWHQWLRQ� WR� UHPDLQ� LQ� WKH�
IUDQFKLVH� V\VWHP� LV� D� FRPPRQO\� XVHG� GHSHQGHQW� YDULDEOH�
LQ� IUDQFKLVH� VWXGLHV�H�J��� &KLRX� HW� DO��� ������ 'RKHUW\��
&KHQ�� 	� $OH[DQGHU�� ������ /XFLD�3DODFLR�� %RUGRQDEH�-XVWH��
0DGDQRJOX�� 	� $ORQ�� ������ 0F'RQQHO� HW� DO��� �������
SUREDEO\� GXH� WR� LWV� SRZHU� WR� SUHGLFW� IUDQFKLVHHVಬ� ORQJ�WHUP�

FRPPLWPHQW� WR� WKH� IUDQFKLVH� V\VWHP� DV� ZHOO� DV� EHLQJ� DQ�
LPSRUWDQW� LQGLFDWRU� RI� IUDQFKLVH� FKDLQಬV� ORQJ�WHUP� VXFFHVV�
�0F'RQQHO� HW� DO��� ������� -XVW� OLNH� LQ� WKH� FDVH� RI� FRQVXPHU�
EHKDYLRXUDO� LQWHQWLRQ�� IUDQFKLVHHVಬ� LQWHQWLRQ� WR� UHPDLQ� LQ� WKH�
IUDQFKLVH� V\VWHP� FRXOG� EH� HLWKHU� DIILUPDWLYH� RU� QHJDWLYH��
,QWHQWLRQ� WR� UHPDLQ� LV� DIILUPDWLYH� ZKHQ� IUDQFKLVHHV� KDYH� D�
ILUP� SODQ� WR� UHQHZ� WKHLU� FRQWUDFWV� DQG� PDLQWDLQ� D�
ORQJ�WHUP� UHODWLRQVKLS� ZLWK� WKH� IUDQFKLVRUV�� :KHQ� WKLV� LV�
WKH� FDVH�� IUDQFKLVHHV� PXVW� KDYH� KDG� D� SRVLWLYH� HYDOXDWLRQ�
RI� WKH� LPSRUWDQW� DVSHFWV� RI� WKHLU� UHODWLRQVKLS� ZLWK� WKHLU�
IUDQFKLVRUV� DQG� D� SRVLWLYH� HYDOXDWLRQ� LV� RIWHQ� LQGLFDWHG� E\�
ZLOOLQJQHVV� WR� HQKDQFH� FRRSHUDWLRQ�� FRPSO\� ZLWK� VWDQGDUGV��
SUHYHQW� FRQIOLFWV� DQG� WR� UHFRPPHQG� WKH� V\VWHP� WR� RWKHU�
SURVSHFWLYH� IUDQFKLVHHV�'DYLHV�� /DVVDU�� 0DQROLV�� 3ULQFH�� 	�
:LQVRU�� ������ 'DYLV�� ������ )UD]HU�� :HDYHQ�� *LGGLQJV�� 	�
*UDFH�� ������ 5RK� 	� <RRQ�� ������� 1HJDWLYH� LQWHQWLRQ� RQ�
WKH� RWKHU� KDQG� RIWHQ� LPSOLHV�� DW� EHVW�� LQGLIIHUHQFH� WR� WKH�
EUDQG� DQG� PLQLPDO� HIIRUWV� DW� SURPRWLQJ� LW�� DQG� DW� ZRUVW�� DOO�
VRUWV� RI� QHJDWLYH� EHKDYLRXUV� LQFOXGLQJ� QRQ�FRPSOLDQFH��
RSSRUWXQLVP�� QHJDWLYH� ZRUG�RI�PRXWK� DQG� LQ� VRPH� FDVHV��
OLWLJDWLRQV�)UD]HU�� 0HUULOHHV�� 	�:ULJKW�� �������

��� 0HWKRGRORJ\

����� 6WXG\� 'HVLJQ� DQG� 0HDVXUHPHQW� RI� 9DULDEOHV�

7KH� VWXG\� DLPV� WR� H[SORUH� DQG� JDLQ� GHHS� LQVLJKWV� LQWR�
WKH� UHOHYDQW� LVVXHV� ė� HQWUHSUHQHXULDO� RULHQWDWLRQ� IDFWRUV�
DQG� WKHLU� LQIOXHQFHV� RQ� IUDQFKLVHHVಬ� RXWOHW� SHUIRUPDQFH� DQG�
LQWHQWLRQ� WR� UHPDLQ�� *LYHQ� WKH� QHHG� IRU� FRQWH[WXDO� DQG�
HPLF� XQGHUVWDQGLQJ� RI� LVVXHV� LQ� IUDQFKLVLQJ�H�J��� %URRNHV�
	� $OWLQD\�� ������ 'RKHUW\� HW� DO��� ������� ZH� DGRSWHG� D�
TXDOLWDWLYH� GDWD� FROOHFWLRQ� DSSURDFK� IRU� WKH� LQYHVWLJDWLRQ��
,Q� WKLV� VWXG\�� WKHUH� DUH� VXFK� YDULDEOHV� DV�� IUDQFKLVHHVಬ�

RXWOHW� SHUIRUPDQFH�� LQWHQWLRQ� WR� UHPDLQ� DQG� HQWUHSUHQHXULDO�
RULHQWDWLRQ�� (QWUHSUHQHXULDO� RULHQWDWLRQ� FRQVLVWV� RI� WKUHH�
GLPHQVLRQV� DV� LQQRYDWLYHQHVV�� SURDFWLYHQHVV�� DQG� ULVN��
WDNLQJ�� $OWKRXJK� WKLV� LV� D� TXDOLWDWLYH� H[SORUDWRU\� VWXG\�� ZH�
GHVLJQHG� WKH� PDLQ� TXHVWLRQV� LQ� WKH� LQWHUYLHZ� SURWRFROV�
EDVHG� RQ� PHDVXUHV� DGDSWHG� IURP� SUHYLRXV�� PRVWO\��
TXDQWLWDWLYH� VWXGLHV�� 7KLV� LV� RQH� RI� WKH� PHDVXUHV�
VXJJHVWHG� E\� VFKRODUV�H�J��� 3UDWW�� ������ WR� HQKDQFH� WKH�
YDOLGLW\� RI� TXDOLWDWLYH� VWXGLHV

)UDQFKLVHHV� 2XWOHW� 3HUIRUPDQFH

)ROORZLQJ� /HH�� .LP�� DQG� 6HR�������� ZH� PHDVXUHG�
IUDQFKLVHHV� RXWOHW� SHUIRUPDQFH� XVLQJ� UHVSRQGHQWVಬ� RZQ�
VXEMHFWLYH� DVVHVVPHQW� RI� WKHLU� VDOHV� DQG� SURILW� JURZWK�� :H�
GHVLJQHG� WKH� LQWHUYLHZ� TXHVWLRQV� WR� VHHN� UHVSRQVHV� WKDW�
KHOS� WR� XQGHUVWDQG� FKDQJHV� LQ� RXWOHW� VDOHV� DQG� SURILW� RYHU�
WKH� ODVW� RQH� \HDU� DV� ZHOO� DV� FKDQJHV� FRPSDUHG� WR�
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IUDQFKLVHHVಬ� FRPSHWLWRUV��
,QWHQWLRQ� WR� 5HPDLQ� ė�ZH�PHDVXUHG� IUDQFKLVHHVಬ� LQWHQWLRQ�

WR� UHPDLQ� XVLQJ� LWHPV� DGDSWHG� IURP� &KLRX� HW� DO���������
7KH� VFDOH� FRQVLVWV� RI� WKUHH� LWHPV� YL]��� ಯJLYHQ� \RXU� RYHUDOO�
H[SHULHQFH� VR� IDU�� DUH� \RX� ZLOOLQJ� WR� FRQWLQXH� EXVLQHVV�
UHODWLRQVKLS� ZLWK� WKLV� IUDQFKLVH� V\VWHP"ರ�� ಯJLYHQ� WKH� UHVRXUFHV��
DUH� \RX� ZLOOLQJ� WR� RSHQ� QHZ� VWRUH� HOVHZKHUH� XQGHU� WKLV�
IUDQFKLVH� V\VWHP"ರ�� DQG� ಯDUH� \RX� ZLOOLQJ� WR� HQFRXUDJH� RWKHUV�
WR� MRLQ� WKLV� IUDQFKLVH� V\VWHP"ರ�

)UDQFKLVHHVಬ� (QWUHSUHQHXULDO� 2ULHQWDWLRQ

%DVHG� RQ� UHOHYDQW� SUHYLRXV� VWXGLHV�� HQWUHSUHQHXULDO�
RULHQWDWLRQ� ZDV� PHDVXUHG� DV� LQQRYDWLYHQHVV�� SURDFWLYHQHVV��
DQG� ULVN�WDNLQJ�&KLHQ�� ������ 'DGD� 	�:DWVRQ�� �������

����� 3RSXODWLRQ� DQG� 6DPSOH� 6HOHFWLRQ

7KHUH� DUH� FXUUHQWO\� DERXW� ���� IUDQFKLVH� RXWOHWV� LQ� 1LJHULD�
ZLWK� ���� IUDQFKLVHHV� RSHUDWLQJ� LQ� VXFK� GLYHUVH� LQGXVWULHV�
DV� UHWDLOLQJ�� KRWHOV� 	� KRVSLWDOLW\�� TXLFN� VHUYLFH� UHVWDXUDQWV��
IRRG� 	� EHYHUDJHV�� WUDQVSRUW�� HGXFDWLRQ� 	� ,7�� DQG� VR� RQ�
�1GXPDQ\D� 	� 4XDGUL�� ������ 2ORWX� 	� $ZRVHLOD�� ������ 2UML��
������� &RQVLVWHQW� ZLWK� WKH� TXDOLWDWLYH� QDWXUH� RI� WKH� VWXG\��
ZH� XVHG� WKH� QRQ�SUREDELOLW\� VDPSOLQJ� WHFKQLTXHV� RI� SXUSRVLYH�
DQG� LQ� D� IHZ� FDVHV�� VQRZEDOOLQJ� WR� VHOHFW� DSSURSULDWH�
VXEMHFWV� IRU� WKH� LQYHVWLJDWLRQ�$OKDUEL�� ������ $OWLQD\�� %URRNHV��
<HXQJ�� 	� $NWDV�� ������ %URRNHV� 	� $OWLQD\�� ������ )UD]HU� HW�
DO��� ������� :H� PDGH� HIIRUWV� WR� ILUVW� FRQWDFW� DQG� REWDLQ� WKH�
FRQVHQW� RI� NH\� LQIRUPDQWV� WR� SDUWLFLSDWH� LQ� WKH� VWXG\�� 7KH�
VSHFLILF� W\SHV� RI� UHVSRQGHQWV� VRXJKW� DQG� ZHUH� UHDFKHG�
ZLWK� WKH� VDPSOLQJ� PHWKRGV� LQFOXGH�� RZQHUV�� WKDW� LV��
IUDQFKLVHHV�RU� WKHLU� NQRZOHGJHDEOH� UHSUHVHQWDWLYH� OLNH� XQLW�
PDQDJHU�� RI� IDLUO\� ROGHU� RXWOHWV� �PRUH� WKDQ� WKUHH� \HDUV� LQ�
RSHUDWLRQ�� DV� WKH\� DUH� OLNHO\� WR� KDYH� UHDVRQDEOH� H[SHULHQFH�
ZLWK� WKH� IRFDO� LVVXHV� RI� WKH� LQYHVWLJDWLRQ� DQG� KDYH� SUREDEO\�
VHHQ� WKH� LQWULFDFLHV� RI� WKH� EXVLQHVV� PRGHO� JHQHUDOO\��
RZQHUV� RI� ZHOO�SHUIRUPLQJ� IUDQFKLVH� RXWOHWV�� RZQHUV� RI� SRRUO\�
SHUIRUPLQJ� IUDQFKLVH� RXWOHW�� IRUPHU� IUDQFKLVHHV�� IUDQFKLVH�
RXWOHW� RZQHUV� LQ� GLIIHUHQW� SDUWV� RI� 1LJHULD� DV� H[SHULHQFH�
DQG� REVHUYDWLRQ� UHYHDO� WKDW� WKHUH� H[LVW� VRPH� GLIIHUHQFHV� LQ�
EXVLQHVV� VRSKLVWLFDWLRQ� DQG� HQWUHSUHQHXULDO� EHKDYLRXUV� RI�
SHRSOH� IRUP� WKHVH� GLIIHUHQW� ]RQHV�

����� 'DWD� &ROOHFWLRQ

,QLWLDOO\� XVLQJ� DGGUHVVHV� RI� IUDQFKLVHG� RXWOHWV� IRXQG� RQ�
WKH� ZHEVLWHV� RI� PRVW� RI� WKH� IUDQFKLVH� V\VWHPV� DQG�
VXEVHTXHQWO\� IHZ� ZDON�LQV� WR� RWKHUV�� ZH� LQLWLDOO\� FRQWDFWHG�
��� IUDQFKLVHHV� IRU� SRVVLEOH� SDUWLFLSDWLRQ� LQ� WKH� IDFH�WR�IDFH�
LQWHUYLHZV�� (YHQWXDOO\�� D� WRWDO� RI� ��� IUDQFKLVHHV� IURP� GLIIHUHQW�
SDUWV� RI� WKH� FRXQWU\� ZHUH� LQWHUYLHZHG� DQG� WKLV� QXPEHU� LV�
FRQVLGHUHG� WR� EH� D� UHDVRQDEOH� VDPSOH� VL]H� IRU� D� VWXG\� RI�
WKLV� QDWXUH� DV� LW� LV� ZLWKLQ� WKH� UHFRPPHQGHG� UDQJH� RI�

������ GHHP� WR� EH� DGHTXDWH� WR� UHDFK� VDWXUDWLRQ�&RUELQ� 	�
6WUDXVV�� ������ &UHVZHOO�� �������
,Q� RUGHU� WR� JXDUDQWHH� FRQVLVWHQF\� RI� VWUXFWXUH� WKURXJKRXW�

WKH� LQWHUYLHZV� DQG� HQKDQFH� WKH� RYHUDOO� UHOLDELOLW\� RI�
DSSURDFK�<LQ�� ������� ZH� XVHG� WKH� FDVH� VWXG\� SURWRFRO� DV�
D� JXLGH�� 7KH� SURWRFRO� VSHOOV� RXW� WKH� VWHSV� DQG� SURFHGXUHV� WKDW�
PXVW� EH� XQGHUWDNHQ� EHIRUH�� GXULQJ� DQG� LPPHGLDWHO\� DIWHU�
HDFK� LQWHUYLHZ�� :H� SUHSDUHG� WKH� LQWHUYLHZ� TXHVWLRQV� EDVHG�
RQ� WKH� REMHFWLYH� RI� WKH� VWXG\� DQG� GHVLJQHG� WKHP� WR� VHHN�
SDUWLFLSDQWVಬ� UHVSRQVHV� WR� EURDG� TXHVWLRQV� UHODWLQJ� WR� WKH� IRFDO�
LVVXHV� RI� WKH� VWXG\�� :H� DVNHG� RWKHU� DSSURSULDWH� IROORZ�XS�
TXHVWLRQV� DV� VXFFHVVLYH� LQWHUYLHZHHV� WROG� WKHLU� VWRULHV��
)XUWKHU�� ZH� FRQGXFWHG� DOO� LQWHUYLHZV� ZLWKLQ� WKH� IUDQFKLVHHVಬ�

EXVLQHVV� SUHPLVHV� DQG� WDSH�UHFRUGHG� WKHP� KDYHQ� REWDLQHG�
WKHLU� LQIRUPHG� FRQVHQW� WR� GR� VR�� (DFK� LQWHUYLHZ� ODVWHG� IRU�
EHWZHHQ� RQH� WR� RQH�DQG�KDOI� KRXUV�� :H� WRRN� QRWHV�
WKURXJKRXW� WKH� LQWHUYLHZV� DQG� LQ� OLQH� ZLWK� WKH� VXJJHVWLRQ�
RI� &RUELQ� DQG� 6WUDXVV�������� ZH� DOVR� ZURWH�PHPRV� LPPHGLDWHO\�
DIWHU� HDFK� LQWHUYLHZ�� 7KLV� ZDV� GRQH� WR� FDSWXUH� WKH� WKRXJKWV�
DQG� LPSUHVVLRQV� RI� WKH� UHVHDUFKHUV� ZLWK� UHJDUGV� WR� ZKDW�
WKH� SDUWLFLSDQWV� VDLG�� 7KH� PHPRV� GLG� QRW� IRUP� SDUW� RI� WKH�
GDWD� EXW� PHUHO\� DQ� LQVWUXPHQW� WR� UHIOHFW� DQG� LQWHUSUHW� ERWK�
WKH� VSRNHQ� DQG� XQVSRNHQ� ZRUGV� RI� WKH� UHVSRQGHQWV��

0DLQ� 7KHPH ,VVXHV� ZLWKLQ� WKHPH

,QQRYDWLYHQHVV
&XOWXUH� RI� RU� URRP� IRU� IUDQFKLVHHV� WR� LQQRYDWH
(YLGHQFH� RI� IUDQFKLVHHV� LQQRYDWLYHQHVV
,QIOXHQFH� RI� LQQRYDWLYHQHVV� RQ� EXVLQHVV� RXWFRPHV

3URDFWLYHQHVV
9LHZV� RQ� SURDFWLYHQHVV
(YLGHQFH� RI� SURDFWLYH� WHQGHQFLHV�EHKDYLRXUV
,QIOXHQFH� RI� SURDFWLYHQHVV� RQ� EXVLQHVV� RXWFRPHV

5LVN�WDNLQJ
9LHZV� RQ� ULVN�WDNLQJ
(YLGHQFH� RI� ULVN�WDNLQJ� EHKDYLRXUV
,QIOXHQFH� RI� ULVN�WDNLQJ� RQ� EXVLQHVV� RXWFRPHV

6RXUFH��$XWKRUVĜ�FRPSLODWLRQ

�7DEOH� �! 7KHPHV� DQG� ZLWKLQ� WKHPH� LVVXHV� �

����� 7HFKQLTXHV� RI� 'DWD� $QDO\VLV

:H� VXEVHTXHQWO\� WUDQVFULEHG� WKH� LQWHUYLHZV� ZLWK� WKH�
KHOS� RI� D� PDQXDO� WUDQVFULSWLRQ� VRIWZDUH� FDOOHG� 7UDQVFULEHU�
3UR� �YHUVLRQ� ���������� ,Q� RUGHU� WR� HQVXUH� WKDW� ZKDW� KDV�
EHHQ� WUDQVFULEHG� LV� H[DFWO\� ZKDW� WKH� UHVSRQGHQWV� VDLG�� ZH�
FDUHIXOO\� ZHQW� WKURXJK� HDFK� WUDQVFULSW� ZKLOH� OLVWHQLQJ� WR� WKH�
FRUUHVSRQGLQJ� WDSH�� 7KLV� ZDV� GRQH� WKUHH� WLPHV�� 7KH�
WUDQVFULSWV� RI� WKH� LQWHUYLHZV� ZHUH� VXEVHTXHQWO\� VHQW� WR� WKH�
UHVSHFWLYH� LQWHUYLHZHH� IRU� FRQILUPDWLRQ�� $OO� ��� WUDQVFULSWV�
ZHUH� UHWULHYHG� DIILUPHG� ZLWK� PLQRU� FRUUHFWLRQV��
+DYHQ� GHYHORSHG� WKH� DQDO\WLFDO� FRGHV� LQ� DGYDQFH� EDVHG�

RQ� H[LVWLQJ� OLWHUDWXUH�'RKHUW\� HW� DO��� ������� ZH� FRGHG� WKH�
WUDQVFULEHG� LQWHUYLHZV� PDQXDOO\� DQG� FDWHJRUL]HG� WKHP�
XVLQJ� &RUELQV� DQG� 6WUDXV������ಬV� VWHS�ZLVH� DGYLFH�� 2Q� WKH�
EDVLV� RI� WKH� WKHPHV� DQG� VXE�WKHPHV�DQG� LQ� VRPH�
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LQVWDQFHV�� VXE�VXE� WKHPHV�� WKDW� HPHUJHG�� ZH� ORDGHG� WKH�
GDWD� LQWR� WKH� ODWHVW� YHUVLRQ� RI� 19LYR�YHUVLRQ� ����� 19LYR� LV�
RQH� RI� WKH� PRVW� SRSXODU� GDWD� DQDO\VLV� VRIWZDUH� FRPPRQO\�
XVHG� LQ� TXDOLWDWLYH� UHVHDUFK�0\HU�� ������ S������� $FFRUGLQJ�
WR� 465� ,QWHUQDWLRQDO�������� WKH� PDQXIDFWXUHU� RI� WKH�
VRIWZDUH�� 19LYR� LV� D� SRZHUIXO� SODWIRUP� XVHG� IRU� DQDO\VLQJ�
DOO� W\SHV� RI� XQVWUXFWXUHG� GDWD�� 7KH� VRIWZDUH� KDV� WKH�
FDSDFLW\� WR� TXLFNO\� FRGH� GDWD� DQG� DSSURSULDWHO\� RUJDQL]H�
VDPH�� 7KHUH� DUH� DOVR� IHDWXUHV� WR� LQWHUURJDWH� GDWD�� FRXQW�
ZRUGV� DQG� GLVSOD\� D� GHVFULSWLYH� DQDO\VLV� RI� UHVSRQVHV�� :H�
XVHG� WKLV� VRIWZDUH� WR� FRGH� WKH� GDWD�� DSSURSULDWHO\� RUJDQL]H�
DQG� OLQN� PHPRV� DQG� DQQRWDWLRQV�� XQFRYHU� FRQQHFWLRQV��
DQDO\VH� RSLQLRQV� RI� GLIIHUHQW� JURXSV� RI� UHVSRQGHQWV�� VHDUFK�
IRU� FRPPRQ� WKHPHV�� YLVXDOL]H� GDWD�� MXVWLI\� ILQGLQJV� DQG� DVVLVW�
LQ� UHSRUW� ZULWLQJ�� �7DEOH� �!� VKRZV� IRXU� WKHPHV� DQG� VHYHUDO�
ZLWKLQ� WKHPH� LVVXHV�

����� 'DWD� $QDO\VLV� DQG� 5HVXOWV

7KH� SDUWLFLSDWLQJ� IUDQFKLVHHV� LQ� WKLV� VWXG\� DUH� KHUHDIWHU�
UHIHUUHG� WR� DV� LQIRUPDQWV�� 7KH� LQIRUPDQWV� ZHUH� GUDZQ� IURP�
DFURVV� VL[� IUDQFKLVH� V\VWHPV� KHUHLQ� ODEHOOHG� VLPSO\� DV�
6<67(0� ��� 6<67(0� ��� 6<67(0� ��� 6<67(0� ��� 6<67(0� ��
DQG� 6<67(0� ��� FXWWLQJ� DFURVV� VL[� LQGXVWULDO� VHFWRUV� LQFOXGLQJ�

TXLFN� VHUYLFH� UHVWDXUDQWV�465��� UHWDLOLQJ�� WUDQVSRUWDWLRQ��
WHOHFRPPXQLFDWLRQ� DQG� PRELOH� GHYLFHV�� DQG� LFH�FUHDP�
YHQGLQJ�� �7DEOH� �!� VKRZ� EXVLQHVV� SURILOHV� RI� WKH�
LQIRUPDQWV�
2ZLQJ� WR� WKH� GRPLQDQFH� RI� 465� VHFWRU� ZKLFK� UHSUHVHQWV�

QHDUO\� ���� RI� WKH� SOD\HUV� LQ� WKH� 1LJHULDQ� IUDQFKLVH�
LQGXVWU\�2UML�� ������� DERXW� WZR�WKLUG� ����� RI� WKH� LQIRUPDQWV�
ZHUH� GUDZQ� WKHUHIURP�� 7KUHH� ���� RI� WKH� LQWHUYLHZHHV� FRPH�
IURP� WKH� UHWDLO� VHFWRU�� WZR� ���� VHOO� LFH�FUHDP� DQG� UHODWHG�
SURGXFWV�� WZR� ���� DUH� IURP� PRELOH� SKRQH� VHFWRU� DQG� ��
UXQV� D� WUDQVSRUWDWLRQ� ILUP�� 1HDUO\� ���� RI� WKH� UHVSRQGHQWV�
DUH� IURP� 6RXWK� :HVW� �SDUWLFXODUO\� /DJRV�� ė� WKH� FRPPHUFLDO�
KXE� RI� WKH� FRXQWU\� ZKHUH� PRUH� WKDQ� ���� RI� DOO� IUDQFKLVH�
XQLWV� LQ� 1LJHULD� RSHUDWH�� 2WKHU� IUDQFKLVHHV� DUH� IURP� VXFK�
RWKHU� FLWLHV� DV� $EXMD�1RUWK� &HQWUDO��� 3RUW� +DUFRXUW�6RXWK�
6RXWK��� ,EDGDQ�6RXWK�:HVW��� $EHRNXWD�6RXWK�:HVW��� .DGXQD�
�1RUWK� :HVW��� .DQR�1RUWK� :HVW��� -RV�1RUWK� &HQWUDO��� /DILD�
�1RUWK� &HQWUDO��� (QXJX�6RXWK� (DVW��� $VDED�6RXWK� 6RXWK��
DQG� /RNRMD�1RUWK� &HQWUDO��� (IIHFWLYHO\�� ILYH� RI� WKH� VL[�
JHR�SROLWLFDO� ]RQHV� RI� WKH� FRXQWU\� DUH� UHSUHVHQWHG� LQ� WKLV�
VWXG\�� 6HFXULW\� FKDOOHQJHV� GLG� QRW� SHUPLW� WKH� UHVHDUFKHUV�
WR� YLVLW� DQG� LQWHUYLHZ� IUDQFKLVHHV� LQ� WKH� VL[WK� ]RQH� �� WKH�
1RUWK�(DVW� ZKHUH� LQVXUJHQW� DFWLYLWLHV� ZDV� JRLQJ� RQ�

6�1 ,QIRUPDQWV�3DQHOLVWV 'HVLJQDWLRQ 2UJDQL]DWLRQ 8QLW� 6L]H 6HFWRU /RFDWLRQ <HDUV� LQ� %XVLQHVV
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � 6PDOO 465 6�:HVW �� \HDUV
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � 0HGLXP 465 1�&HQWUDO �� \HDUV�
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � 6PDOO 465 1�&HQWUDO �� \HDUV
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � 0HGLXP 465 6�6RXWK �� \HDUV
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � 0HGLXP 465 6�(DVW �� \HDUV
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � 0HGLXP 465 1�:HVW �� \HDUV
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � /DUJH 465 6�:HVW �� \HDUV
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � 0HGLXP 465 6�:HVW �� \HDUV
�� ,QIRUPDQW� � )UDQFKLVHH 6<67(0� � /DUJH 5HWDLO 6�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 465 6�6RXWK �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � /DUJH 465 1�&HQWUDO �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 465 1�&HQWUDO �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 465 6�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 6PDOO 465 6�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 6PDOO 465 6�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 0RE��7HOH 6�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 5HWDLO� 6�:HVW ��� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP ,FH�& 1�&HQWUDO �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 7USW 6�(DVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 6PDOO 465 1�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � /DUJH 5HWDLO 1�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 465 6�6RXWK �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP ,FH�& 6�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 6PDOO 465 6�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 0RE�7HOH 6�:HVW �� \HDUV
��� ,QIRUPDQW� �� )UDQFKLVHH 6<67(0� � 0HGLXP 465 6�:HVW �� \HDUV

6RXUFH�� ,Q�GHSWK� ,QWHUYLHZ������

�7DEOH� �!� %XVLQHVV� 3URILOHV� RI� ,QIRUPDQWV
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��� (QWUHSUHQHXULDO� 2ULHQWDWLRQ� )DFWRUV� DQG�
7KHLU� ,QIOXHQFHV

7KH� NH\� HQWUHSUHQHXULDO� RULHQWDWLRQ� IDFWRUV� LQYHVWLJDWHG�
DUH�� IUDQFKLVHHVಬ� LQQRYDWLYHQHVV�� SURDFWLYHQHVV� DQG�
ULVN�WDNLQJ� SURSHQVLW\�� )LQGLQJV� RQ� HDFK� RI� WKHVH� DV� ZHOO�
DV� WKHLU� UHODWLYH� LQIOXHQFH� RQ� IUDQFKLVHHVಬ� EXVLQHVV�
RXWFRPHV� DQG� LQWHQWLRQ� WR� UHPDLQ� DUH� DQDO\VHG� WKXV�

����� )UDQFKLVHHVಬ� ,QQRYDWLYHQHVV

,W� ZDV� D� NH\� REMHFWLYH� RI� WKLV� VWXG\� WR� XQGHUVWDQG�
ZKHWKHU� RU� QRW� IUDQFKLVHHV� LQ� 1LJHULD� IRXQG� URRP� WR�
LQQRYDWLYH�� KRZ� PXFK� VHQVH� RI� LQQRYDWLYHQHVV� WKH\� KDYH�
DQG� ZKDW� LQIOXHQFH� GRHV� LQQRYDWLYHQHVV� KDV� RQ� WKHLU�
EXVLQHVV� SHUIRUPDQFH� DQG� RWKHU� RXWFRPHV�
$FURVV� DOO� WKH� IUDQFKLVH� V\VWHPV� VWXGLHG�� WKH�

H[SHULHQFHV� VKDUHG� E\� PDQ\� IUDQFKLVHHV� LQGLFDWH� WKDW�
WKHUH� LV� YHU\� OLWWOH� URRP� DIIRUGHG� WKHP� WR� LQQRYDWH�� 7KH�
FRPPRQ� UHVSRQVH� E\� IUDQFKLVHH� UHVHDUFK� SDUWLFLSDQWV� LV�
WKDW� WKH� V\VWHP� LV� FHQWUDOO\� FRQWUROOHG� DQG� VWDQGDUGL]HG��
DQG� WKDW� DWWHPSW� E\� DQ\� IUDQFKLVHH� WR� LQQRYDWH� LV� DNLQ� WR�
ORRNLQJ� IRU� WURXEOH� IURP� IUDQFKLVRUV�� +LJKOLJKWV� RI� WKLV�
SRVLWLRQ� FDQ� EH� VHHQ� LQ� WKH� IROORZLQJ� TXRWDWLRQV�

$UH� ZH� DOORZHG� WR� LQQRYDWH"� (YHU\WKLQJ� LV� WR� IROORZ�
WKHP� DV� WKH\� VD\�� ,I� \RX� GR� DQ\WKLQJ� GLIIHUHQW�� H[FHSW�
LI� \RX� DUH� UHDG\� WR� ORVH� \RXU� OLFHQVH� IURP� WKHP�� +RZ�
PDQ\� WLPHV� ,� KDYH� VXJJHVWHG� QHZ� LGHDV� WKDW� ,� NQRZ�
FDQ� PDNH� RXU� EXVLQHVV� EHWWHU� WKDW� WKH\� UHIXVHG� WR�
DFW� RQ�� /LNH� ,� VDLG� HDUOLHU�� ಫWXZR� VKLQNDIDಬ� DUH�
GHPDQGHG� E\� RXU� FXVWRPHUV� EXW� WKH\� ZRXOGQಬW� OHW� XV�
RIIHU� LW� KHUH��,QIRUPDQW� ���
)UDQNO\� WKHUH� LV� QR� PXFK� LQQRYDWLRQ� WKDW� ZH� FDQ�

PDNH� LQ� WKLV� EXVLQHVV� HYHQ� LI� ZH� ZDQW� WR�� (YHU\WKLQJ�
KDV� WR� EH� LQ� OLQH� ZLWK� VWDQGDUGV� DQG� ZKHQ� \RX� GR�
DQ\WKLQJ� RXWVLGH� WKH� VWDQGDUGV�� WKHQ� \RX� DUH� EUHDFKLQJ�
WKH� FRQWUDFW��,QIRUPDQW� ����…ZKDW� ,� NQRZ� LV� WKDW� LW� LV�
D� VWDQGDUGL]HG� EXVLQHVV�� $OPRVW� HYHU\WKLQJ� LV�
PDQDJHG� FHQWUDOO\�� 6R� WKHUH� LV� OLWWOH� URRP� WR� LQQRYDWH�
QHZ� LGHDV� KHUH��,QIRUPDQW� ����

2QH� IUDQFKLVHH�� ,QIRUPDQW� ���� ZKR� ZDV� SUHYLRXVO\�
PDQDJLQJ� RQH� RI� WKH� FRUSRUDWH� RXWOHWV� ODPHQWHG� WKDW� WR�
KLP� LW� LV� D� IXQQ\� WZLVW� RI� HYHQW� WKDW� KH� ZDV� JLYHQ� PRUH�
VSDFH� WR� LQQRYDWH� ZKHQ� KH� ZDV� DQ� RXWOHW� PDQDJHU� WKDQ�
QRZ� WKDW� KH� LV� VXSSRVHG� WR� EH� UXQQLQJ� D� EXVLQHVV� RI� KLV�
RZQ�� +H� VDLG�� ಯ\RX� NQRZ� ZKDW� ,� KDYH� QRWLFHG� LV� WKDW� ,�

ZDV� DOORZHG� PRUH� KDQGV� WR� EULQJ� LQ� LQQRYDWLYH� LGHDV� LQ�
UXQQLQJ� RXU� RXWOHW� ZKHQ� ,� ZDV� D� PDQDJHU� PRUH� WKDQ� QRZ�
WKDW� ,� DP� D� IUDQFKLVHHರ�� 7R� KLP�� WKLV� LV� D� IXQQ\� SDUDGR[�
DV� KH� KDG� KRSHG� WKDW� IUDQFKLVHHV� ZKR� KDYH� LQYHVWHG� WKHLU�
PRQH\� LQ� WKH� EXVLQHVV� DQG� WHQG� WR� NQRZ� ORFDO� UHDOLWLHV��
VKRXOG� KDYH� PRUH� URRP� IRU� LQQRYDWLRQ�� DW� OHDVW� IRU� WKHLU�
RXWOHWV��
1RWZLWKVWDQGLQJ� WKH� JHQHUDO� GLVLQFHQWLYH� WR� LQQRYDWH� LQ�

PRVW� V\VWHPV�� D� IHZ� IUDQFKLVHHV� VKDUHG� H[SHULHQFHV� WKDW�
LQGLFDWH� WKDW� WKH\� GR� KDYH� D� VHQVH� RI� LQQRYDWLRQ� DQG� KDYH�
DFWXDOO\� SXVKHG� WKURXJK� VRPH� LQQRYDWLYH� LQLWLDWLYHV� ZLWKRXW�
EUHDFKLQJ� WKH� WHUPV� RI� WKHLU� FRQWUDFWV�� 7KH� IROORZLQJ�
VWRULHV� ZHUH� VKDUHG� E\� VXFK� LQQRYDWLYH� IUDQFKLVHHV�

…%XW� ,� WU\� P\� EHVW� ZKHUHYHU� SRVVLEOH�� /LNH�
WRZDUGV� WKH� HQG� RI� ODVW� \HDU�� ,� VWDUWHG� WKLV� SURPR�
FDOOHG� ಫ%LJJ� 5R\DOW\� 3DFNಬ�� ZKHUH� FXVWRPHUV� WKDW�
VSHQG� 1������ DERYH� IRU� WKUHH� FRQVHFXWLYH� WLPH� KDYH�
1����� ZRUWK� RI� OXQFK� IUHH� IRU� WZR� HDFK�� 7KH� SURPR�
ZDV� D� KXJH� VXFFHVV� DQG� PDGH� D� ORW� RI� VPDUW� VDOHV�
WKURXJK� WKDW�� �,QIRUPDQW� ���
:H� EULQJ� LQ� QHZ� LQQRYDWLRQ� RIWHQ�� )RU� H[DPSOH�� ZH�

KDYH� EHHQ� XVLQJ� LQYHUWHU� IRU� RXU� SRZHU� VXSSO\� DQG� LW�
KDV� SDLG� RII� IDU� EHWWHU� WKDQ� GLHVHO� HQJLQH�� :KHQ� \RX�
WKLQN� RI� WKH� QRLVH�� WKH� IUHTXHQW� UHSDLUV� DQG� KDYLQJ� WR�
EH� EX\LQJ� H[SHQVLYH� GLHVHO�� WKLV� LV� IDU� EHWWHU��
�,QIRUPDQW� ���
:KDW� ZH� GR� LV� WKDW� ZH� OLVWHQ� WR� FXVWRPHUV� D� ORW�

DQG� ZKHQ� WKH\� LQVLVW� RQ� FHUWDLQ� LWHPV� RU� SURGXFWV�
DQG� PDQ\� SHRSOH� UHDOO\� VKRZ� LQWHUHVW�� ZH� ZRXOG�
VXJJHVW� WR� WKH� RIILFH� WR� HLWKHU� VXSSO\� XV� IURP� WKHLU�
WUXVWHG� VXSSOLHUV� RU� DOORZ� XV� WR� VRXUFH� ORFDOO\� DQG�
VDWLVI\� RXU� FXVWRPHUV�� �,QIRUPDQW� ���

$V� SUHGLFWHG� E\� PRVW� OLWHUDWXUH� RQ� LQQRYDWLRQ� �H�J��
5DXFK� HW� DO��� ������ :KLWH�� ������� WKRVH� IUDQFKLVHHV� WKDW�
IRXQG� ZD\V� WR� LPSOHPHQW� LQQRYDWLYH� LGHDV� LQ� WKH�
PDQDJHPHQW� RI� WKHLU� RXWOHWV� DFKLHYH� EHWWHU� EXVLQHVV�
SHUIRUPDQFH� DQG� DV� D� FRQVHTXHQFH� WHQG� WR� IHHO� PRUH�
HQJDJHG� DQG� KDSSLHU�� 6SHFLILFDOO\�� WKHVH� JURXS� RI�
IUDQFKLVHHV� LQGLFDWHG� WKDW� WKHLU� LQQRYDWLYH� LGHDV� KDYH�
KHOSHG� WKHLU� RXWOHWV� LPSURYH� HIILFLHQF\� DQG� ERWWRP� OLQH�
6R�� LQ� WHUPV� RI� LQIOXHQFH�� LQGLFDWLRQV� DUH� WKDW� ZKLOH�

WKRVH� WKDW� GR� QRW� LQQRYDWH� RU� IHHO� UHVWUDLQHG� IURP�
LQQRYDWLQJ� KDYH� EHHQ� QHJDWLYHO\� LPSDFWHG� LQ� WHUPV� RI� ORVV�
RI� SRWHQWLDO� VDOHV� OLNH� LQIRUPDQW� ��� ZKR� ZDQWHG� WR� DGG�
QRQ�DOFRKROLF� ZLQH� WR� KLV� EHYHUDJHV� VWRFNV� DQG� LQIRUPDQW�
�� ZKR� ZDQWHG� WR� LQFOXGH� KLJKO\� GHPDQGHG� ORFDO� GLVKHV� WR�
KLV� PHQXV�� 2Q� WKH� RWKHU� KDQG�� WKRVH� ZKR� IRXQG� URRP� WR�
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5HVSRQGHQWV� 6DPSOH� 4XRWDWLRQV

,QIRUPDQW� � ಯđ,W� LV� FRPSOH[� DQG� YHU\� VWUHVVIXO�� 7KHUH� DUH� PDQ\� SLHFHV� DQG� SDUWV� WR� SXW� WRJHWKHU�� 6R�� ,� WDNH� GLIIHUHQW�
NLQGV� RI� GHFLVLRQ� YHU\� RIWHQ�� HVSHFLDOO\� IRU� WKH� RSHUDWLRQ� WR� PRYH� VPRRWKO\ರ��

,QIRUPDQW� ��
ಯ:H� KDYH� WR� SODQ� DKHDG� DOPRVW� HYHU\� GD\�� :HOO�� ZH� KDYH� RXU� VDOHV� SURMHFWLRQ� WKDW� ZH� GHYHORSHG� WRJHWKHU�
ZLWK� WKH� IUDQFKLVRU�� %XW� WUXWK� LV�� ZH� GRQಬW� XVXDOO\� IROORZ� LW�� :H� UHO\� PRUH� RQ� RXU� RZQ� SODQV�� :H� XVXDOO\�
SUHSDUH� D� ZHHNO\� HVWLPDWH� RI� KRZ� PXFK� VDOHV� ZH� H[SHFW� WR� PDNHರ�

,QIRUPDQW� ��
ಯ6XUH�� LQ� UXQQLQJ� WKLV� NLQG� RI� EXVLQHVV�� VWXIIV� FRPH� XS� HYHU\� GD\� QHFHVVLWDWLQJ� RXU� LPPHGLDWH� DWWHQWLRQ�� �
:H� KDYH� WR� WDNH� LPPHGLDWH� GHFLVLRQ� WR� NHHS� WKLQJV� LQ� RUGHU�� $OWKRXJK�� ZH� GRQಬW� WDNH� GHFLVLRQ� WR� FKDQJH�
PDMRU� DFWLYLWLHV� WKDW� PXFK�� ZH� DFW� WR� IL[� WKH� GLIIHUHQW� SLHFHV� RI� WKH� SX]]OHV� HYHU\� GD\ರ�

,QIRUPDQW� �� ಯLQ� WKH� RSHUDWLRQV� DQG� PDUNHWLQJ�� ZH� KDYH� DOZD\V� KDYH� WKH� UHVSRQVLELOLW\� WR� UHYLHZ� ZKHUH� ZH� VHQG� RXU� �
GLVWULEXWRUV� WR� DQG� QHZ� QHLJKERUKRRG� ZH� QHHG� WR� FRYHUರ�

,QIRUPDQW� ��

ಯ<HD�� \RX� FDQQRW� UXQ� D� UHVWDXUDQW� EXVLQHVV� VXFFHVVIXOO\� ZLWKRXW� GRLQJ� D� ORW� RI� SODQQLQJ�� ,W� LV� D� FRPSOH[�
WKLQJV�� :H� KDYH� WR� EH� DEOH� WR� SUHGLFW� WKH� GHPDQG� RQ� D� SDUWLFXODU� GD\� DQG� SUHSDUH� IRRG� WKDW� ZLOO� PHHW� WKDW�
GHPDQG�� <RX� DOZD\V� ZDQW� WR� PDNH� VXUH� WKDW� \RX� GRQಬW� UXQ� RXW� RI� PHQXV� ZKHQ� FXVWRPHUV� QHHG� DQG� DW� WKH�
VDPH� WLPH�� \RX� KDYH� WR� HQVXUH� WKDW� \RX� UHGXFH� ZDVWDJH� DV� PXFK� DV� SRVVLEOHರ�

,QIRUPDQW� �

ಯ7KLV� EXVLQHVV� LV� QRW� DV� VWDQGDUGL]HG� DV� PDQ\� WKLQN�� 7KHUH� DUH� PDQ\� XQFHUWDLQWLHV� DQG� LVVXHV� WKDW� FURS� �
XS� HYHU\� GD\� UHTXLULQJ� RXU� DFWLRQV�� )RU� H[DPSOH�� ,� UHFHQWO\� WRRN� WKH� GHFLVLRQ� WR� ORRN� IRU� DQG� KLUH� PRUH�
1DWLRQDO� <RXWK� &RUSHUV� WR� ZRUN� IRU� XVđ�)RU� WKH� &RUSHUV�� ZKDW� ZH� SD\� WKHP� LV� VHHQ� UHDVRQDEOH� HQRXJK� EXW�
IRU� D� JUDGXDWH� ZKR� KDV� FRPSOHWHG� VHUYLFH� DQG� DFWLYHO\� VRXJKW� IRU� MREV�� RXU� RIIHULQJ� LV� QHYHU� JRRG� HQRXJKರ�

,QIRUPDQWV� � ಯđ6RPH� SHRSOH� PD\� WHOO� \RX� LW� LV� D� VWDQGDUG� EXVLQHVV�� WKH\� DUH� O\LQJರ�
6RXUFH�� ,Q�GHSWK� ,QWHUYLHZ������

�7DEOH� �!� 6DPSOH� 5HVSRQVHV� RQ� 5HVSRQGHQWV� 6HQVH� RI� 3URDFWLYHQHVV�

LQQRYDWH� KDYH� UHDSHG� VRPH� UHZDUGV� LQFOXGLQJ� LPSURYHG�
VDOHV� DQG� SURILWV� DV� ZHOO� DV� VDWLVIDFWLRQ� LQ� WKH� EXVLQHVV��
,QIRUPDQWV� �� DQG� ��� DUH� DPRQJ� WKLV� JURXS� RI� IUDQFKLVHHV�

%HLQJ� LQQRYDWLYH� VXUH� LV� LPSRUWDQW� IRU� WKLV� NLQG� RI�
EXVLQHVV�� 3DUWLFXODUO\� RQ� WKH� RSHUDWLRQV� VLGH�� \RX�
QHHG� QHZ� LGHDV� WR� PDNH� WKLQJV� IDVWHU�� EHWWHU� DQG�
VRPHWLPHV� FKHDSHU� OLNH� LQ� WKH� FDVH� RI� RXU� VRODU�
SDQHOV� QRZ�� �,QIRUPDQW� ����
3UHYLRXVO\� ZH� RSHQHG� WR� FXVWRPHUV� DURXQG�

�����DP� LQ� WKH� PRUQLQJ�� %XW� ORRNLQJ� DW� RXU�
FRPSHWLWRUV� DQG� RXU� QHHG� WR� JHQHUDWH� PRUH� LQFRPHV��
ZH� GHFLGHG� WR� LQWURGXFH� EUHDNIDVW� VHFWLRQ�� RSHQLQJ� E\�
����� LQ� WKH� PRUQLQJ�� 2XU� GHFLVLRQ� KDV� SDLG� RII� KXJHO\�
DV� ZH� QRZ� PDNH� URXJKO\� ���� RI� RXU� GDLO\� VDOHV�
IURP� WKDW� VHFWLRQV� DORQH�� �,QIRUPDQW� ���

����� )UDQFKLVHHVಬ� 3URDFWLYHQHVV

-XVW� OLNH� LQQRYDWLYHQHVV�� SUR�DFWLYHQHVV� LV� D� FRPPRQ�
FRPSRQHQW� RI� HQWUHSUHQHXULDO� RULHQWDWLRQ�� DQG� VR� LW� ZDV� RI�
VLPLODU� LPSRUWDQFH� IRU� WKLV� VWXG\� WR� XQGHUVWDQG� KRZ�
SURDFWLYH� IUDQFKLVHHV� LQ� 1LJHULD� DUH� DQG� ZKHWKHU� RU� QRW�
EHLQJ� SURDFWLYH� KDV� DQ\� LQIOXHQFH� RQ� WKHLU� EXVLQHVV�
SHUIRUPDQFH� DQG� RWKHU� RXWFRPHV�� 7R� WKLV� HQG�� GDWD�
DQDO\VLV� UHYHDOHG� WKDW� UHJDUGOHVV� RI� WKH� VWDQGDUGLVDWLRQ�
WKDW� FKDUDFWHUL]HG� IUDQFKLVH� RSHUDWLRQV�� PRVW� UHVHDUFK�

SDUWLFLSDQWV� SODQ� DKHDG�� WDNH� LQLWLDWLYHV� DQG� GHFLVLRQV� IRU�
WKH� VPRRWK� UXQQLQJ� RI� WKHLU� RXWOHWV�� ,W� KRZHYHU� DSSHDUV�
WKDW� PRVW� RI� WKH� GHFLVLRQV� WKH\� WDNH� DUH� LQ� WKH� DUHDV� RI�
RSHUDWLRQV� DQG� PDUNHWLQJ�� �7DEOH� �!� FRQWDLQV� VDPSOH�
TXRWDWLRQV� WKDW� KLJKOLJKW� SDUWLFLSDQWVಬ� VHQVH� RI�
SURDFWLYHQHVV� DQG� WKH� FRPPRQ� DUHDV� WKDW� WKH\� H[KLELW�
WKHLU� SURDFWLYH� VNLOOV�
,QWHUHVWLQJO\�� DV� FDQ� EH� VHHQ� LQ� WKH� ODVW� WZR� TXRWDWLRQV�

LQ� �7DEOH� �!�� VRPH� LQIRUPDQWV� DVVHUWHG� WKDW� LW� LV� D�
PLVWDNH� IRU� DQ\� IUDQFKLVHH� WR� WKLQN� WKDW� IUDQFKLVH� EXVLQHVV�
LV� VWDQGDUGL]HG� DQG� WKXV� ZDLW� IRU� IUDQFKLVRUV� WR� GR�
HYHU\WKLQJ�� 7KH� H[SHULHQFH� RI� D� QXPEHU� RI� LQIRUPDQWV�
VKRZ� WKDW� LQ� SUDFWLFH�� MXVW� OLNH� LQ� DQ\� EXVLQHVV�� WKHUH� DUH�
PDQ\� XQNQRZQV� LQ� IUDQFKLVH� RSHUDWLRQV� DQG� VR� IUDQFKLVHHV�
KDYH� WR� WDNH� SHUVRQDO� LQLWLDWLYHV� DQG� DFWLRQV� LQ� RUGHU� WR� EH�
VXFFHVVIXO�
+RZHYHU�� D� IHZ� IUDQFKLVHHV� GR� QRW� VHH� WKLQJV� WKLV� ZD\��

7KH\� WKLQN� WKDW� LW� LV� D� VWDQGDUG� V\VWHP� DQG� VR� UDLVH� XS�
WKHLU� KDQGV� ė� OLWHUDOO\�� DQG� ZDLW� IRU� GLUHFWLRQV� IURP�
IUDQFKLVRU� RQ� HYHU\WKLQJ�� ,QIRUPDQW� �� DQG� ��� EHORQJ� WR�
WKLV� JURXS� RI� IUDQFKLVHHV�� +H� VDLG�� ಯZH� MXVW� IROORZ� WKH�
HVWDEOLVKHG� SURFHGXUHVರ� DQG� ,QIRUPDQW� �� VWDWHPHQW�
FRPSOHWHV� WKH� VWDWHPHQW� E\� VD\LQJ� ಯ\RX� NQRZ� WKLV� LV� D�
IUDQFKLVH� EXVLQHVV�� 0RVW� RI� WKH� LPSRUWDQW� QHZ� GHFLVLRQV�
DUH� WDNHQ� E\� WKH� IUDQFKLVRUರ��
2Q� WKH� TXHVWLRQ� RI� LQIOXHQFH�� WKH� H[SHULHQFH� RI� PDQ\�

IUDQFKLVHHV� WKDW� DUH� SURDFWLYH� LQGLFDWH� WKDW� WKH� KDELW� RI�
SURDFWLYHQHVV� KDV� EHHQ� YHU\� KHOSIXO� HVSHFLDOO\� LQ� SUREOHP�
VROYLQJ� DQG� LQ� WDNLQJ� DGYDQWDJH� RI� RSSRUWXQLWLHV� LQ� WKH�
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PDUNHW�� $V� ,QIRUPDQW� ��� VDLG�� ಯWR� WDNH� WKRVH� GHFLVLRQV� DQG�
VROYH� RXU� SUREOHP� KDV� REYLRXVO\� KHOSHG� WKH� EXVLQHVV�
EHFDXVH� ZLWKRXW� WKDW�� WKLQJV� FRXOG� JR� ZURQJ� LI� ZH� KDYH� WR�
DOZD\V� ZDLW� WR� KHDU� IURP� WKHPರ��

����� )UDQFKLVHHVಬ� 5LVN�WDNLQJ� 3URSHQVLW\

2QH� RI� WKH� LQWHUHVWV� RI� WKLV� VWXG\� ZDV� WR� NQRZ� KRZ�
PXFK� RI� ULVN�WDNHUV� 1LJHULDQ� IUDQFKLVHHV� DUH� DQG� ZKDW�
LQIOXHQFH� GRHV� WKH� KDELW� RI� ULVN�WDNLQJ� KDV� RQ� WKHLU�
EXVLQHVV� SHUIRUPDQFH��
,QVWUXFWLYHO\�� ZKLOH� ULVN�WDNLQJ� LV� WKH� FRPPRQ� ZRUG� WKDW�

PRVW� IUDQFKLVHHV� XVH� WR� GHVFULEH� ZKDW� LW� PHDQV� WR� EH� DQ�
HQWUHSUHQHXU�� WKH� QDUUDWHG� H[SHULHQFH� RI� PRVW� RI� WKH�
IUDQFKLVHHV� WKDW� SDUWLFLSDWHG� LQ� WKLV� VWXG\� LQGLFDWH� WKDW� WKH\�
ODUJHO\� GR� QRW� DWWHPSW� WR� WU\� DQ\WKLQJ� WKDW� ILWV� WKH�
GHVFULSWLRQ� RI� ULVN�WDNLQJ�� (YHQ� WKRVH� WKDW� UHFRJQL]H� WKH�
QHHG� WR� GR� WKLQJV� WKDW� PD\� EH� FRQVLGHUHG� DV� ULVN�WDNLQJ�
DVVXPH� WKDW� WKHLU� IUDQFKLVRUV� ZRXOG� QRW� DOORZ� WKDW� DQG�
WKH\� VDLG� WKDW� WKH\� DOZD\V� KDYH� WR� FRQVXOW� WKHLU�
IUDQFKLVRUV� ILUVW� LQ� VXFK� FDVHV�� 7KH� TXRWDWLRQV� EHORZ�
UHSUHVHQW� WKH� UHVSRQGHQWVಬ� FRPPRQ� UHVSRQVHV� WR� TXHVWLRQ�
RQ� ULVN�WDNLQJ� DQG� KLJKOLJKW� WKHLU� SRVLWLRQ� RQ� WKH� LVVXH��

,� KDYH� DQ� LQGHSHQGHQW� PLQG� EXW� LQ� WKLV� EXVLQHVV��
\RX� ZRXOG� QRW� EH� DOORZHG� WR� GR� WKLQJV� LQGHSHQGHQWO\��
<RX� KDYH� WR� DOZD\V� VHHN� DSSURYDO� RU� FRQVHQW� RI� WKH�
KHDG� RIILFH�� )RU� H[DPSOH�� ,� UHPHPEHU� ,� KDG� WR� UHFUXLW�
VRPH� QHZ� VWDII� DW� D� SRLQW� ZLWKRXW� WHOOLQJ� WKHP�� :KHQ�
WKH\� HYHQWXDOO\� GLVFRYHUHG�� WKH\� ZHUH� QRW� KDSS\� WKDW�
,� GLGQಬW� LQIRUP� WKHP�� �,QIRUPDQW� ���

,QVWUXFWLYHO\�� PDQ\� IUDQFKLVHHV� WKLQN� WKDW� LW� LV� QRW� HYHQ�
LGHDO� WR� HQFRXUDJH� IUDQFKLVHHV� WR� WDNH� ULVNV� DV� WKDW� FRXOG�
KDYH� QHJDWLYH� HIIHFW� RQ� WKH� HQWLUH� V\VWHP�

,I� \RX� OHDYH� HYHU\� IUDQFKLVHH� DORQH� WR� EH�
LQGHSHQGHQW�� RQH� GD\� \RX� ZRXOG� ZDNH� XS� DQG�
GLVFRYHU� WKDW� WKLQJV� KDYH� DOO� JRQH� EDG� DQG� RXW� RI�
FRQWURO�� <HV�� ,� EHOLHYH� WKDW� ZH� QHHG� VRPH� VSDFH� WR�
WDNH� DFWLRQV� RQ� VRPH� ORFDO� LVVXHV� RU� WR� VROYH� XUJHQW�
SUREOHP� EXW� QRW� FRPSOHWH� LQGHSHQGHQFH�� �,QIRUPDQW�
����

,Q� WHUPV� RI� LQIOXHQFH�� LW� LV� XQFOHDU� IURP� GDWD� DQDO\VLV�
ZKHWKHU� SRVVHVVLRQ� RI� WKLV� KDELW� LQIOXHQFH� EXVLQHVV�
SHUIRUPDQFH�� 0RVW� SDUWLFLSDWLQJ� IUDQFKLVHHV� VLPSO\� VDLG�
WKH\� GR� QRW� HQJDJH� LQ� DQ\� ULVN\� EHKDYLRXU� VR� LW� LV� KDUG� WR�
DVN� ZKDW� EHQHILW� VXFK� EHKDYLRXU� FRXOG� EULQJ�� ,W� DOVR� ZDV�

QRW� WRR� FOHDU� IURP� WKH� DFFRXQWV� RI� WKH� UHVHDUFK�
SDUWLFLSDQWV� ZKHWKHU� RU� QRW� WKHUH� DUH� DQ\� QHJDWLYH� HIIHFW�
RQ� EXVLQHVV� SHUIRUPDQFH� UHVXOWLQJ� IURP� QRW� EHLQJ� D�
ULVN�WDNHU��

��� 'LVFXVVLRQ� RI� )LQGLQJV

8VLQJ� LQ�GHSWK� LQWHUYLHZ� WR� FROOHFW� GDWD� IURP� IUDQFKLVHHV�
RSHUDWLQJ� XQGHU� ORFDO� IUDQFKLVH� EUDQGV� LQ� 1LJHULD�� WKLV�
VWXG\� IRXQG� WKDW� WKH� PDMRU� IUDQFKLVHHVಬ� HQWUHSUHQHXULDO�
RULHQWDWLRQ� IDFWRUV� WKDW� KDYH� VLJQLILFDQW� LQIOXHQFH� RQ�
IUDQFKLVHHVಬ� EXVLQHVV� SHUIRUPDQFH� DUH� LQQRYDWLYHQHVV� DQG�
SURDFWLYHQHVV��
)LUVW�� ILQGLQJV� VKRZ� WKDW� LPSOHPHQWDWLRQ� RI� LQQRYDWLYH�

LGHDV� E\� IUDQFKLVHHV� LQ� WKH� UXQQLQJ� RI� WKHLU� RXWOHWV� KDV� D�
SRVLWLYH� LPSDFW� RQ� WKHLU� EXVLQHVV� SHUIRUPDQFH�� 7KLV� ILQGLQJ�
SURYLGHV� IXUWKHU� HPSLULFDO� VXSSRUW� IRU� WKH� FRQFOXVLRQV� RI�
:KLWH������� WKDW� ZKHQ� IUDQFKLVHHV� DUH� HQFRXUDJHG� WR�
LQQRYDWH� LQ� WKH� PDQDJHPHQW� RI� WKHLU� RXWOHWV�� WKHLU�
SHUIRUPDQFH� LPSURYHV� LQ� SHUIRUPDQFH� ZKLFK� LQ� WXUQ�
HQKDQFH� WKHLU� RYHUDOO� VDWLVIDFWLRQ� ZLWK� WKH� XOWLPDWH� UHVXOW�
WKDW� WKH� HQWLUH� FKDLQ� ZLOO� OLNHO\� DFKLHYH� VXSHULRU� ORQJ�WHUP�
SHUIRUPDQFH�� 7KH� ILQGLQJ� RI� WKLV� VWXG\� DOVR� VXSSRUWV� WKDW�
RI� <DQJ������� WKDW� ZKHQ� D� EXVLQHVV� XQLW� LV� UXQ� ZLWK�
UHDVRQDEOH� DPRXQW� RI� LQQRYDWLYH� VNLOOV�� WKH� ILQDQFLDO�
SHUIRUPDQFH� RI� WKH� XQLW� LPSURYHV� VLJQLILFDQWO\�� 0RUH�
EURDGO\�� WKLV� LQYHVWLJDWLRQ� SURYLGHV� HYLGHQFH� LQ� VXSSRUW� RI�
'DGD� 	� :DWVRQ������� DV� ZHOO� DV� &KLHQ������� WKDW�
IUDQFKLVHHVಬ� (2� VNLOOV� VXFK� DV� LQQRYDWLYHQHVV� PD\� EH� DQ�
LPSRUWDQW� IDFWRU� IRU� IDFLOLWDWLQJ� WKHLU� RXWOHWVಬ� SHUIRUPDQFH��
*LYHQ� WKDW� LQQRYDWLYHQHVV� LV� ERWK� D� VNLOO� DQG� UHVRXUFHV��
WKLV� ILQGLQJ� FDQ� EH� LQWHUSUHWHG� LQ� WKH� OLJKW� RI� UHVRXUFH�
EDVH� YLHZ� ZKLFK� VSHFXODWHV� WKDW� UHVRXUFHV� RI� DOO� NLQGV� DUH�
LPSRUWDQW� IRU� WKH� FRPSHWLWLYHQHVV� DQG� HIILFLHQF\� RI� D�
EXVLQHVV� XQLW�%DUQH\�� ������ *UDQW�� ������ DQG� E\� LPSOLFDWLRQ��
QRQ�DYDLODEOH� RI� D� UHOHYDQW� UHVRXUFH� �VXFK� DV� RSSRUWXQLW\�
IRU� LQQRYDWLYHQHVV�� FRXOG� UHVXOW� LQ� SRRU� SHUIRUPDQFH� RI�
EXVLQHVV� XQLWV�%DUQH\�� ������ OLNH� IUDQFKLVHHVಬ� RXWOHWV�
)XUWKHUPRUH�� ILQGLQJV� VKRZ� WKDW� WKHUH� DUH� SRVLWLYH�

EXVLQHVV� RXWFRPHV� IRU� PRVW� RI� WKH� UHVHDUFK� SDUWLFLSDQWV�
ZKR� H[KLELW� SURDFWLYH� VNLOOV� VXFK� DV� SODQQLQJ� DKHDG�� WDNLQJ�
LQLWLDWLYHV� DQG� DVVXPLQJ� UHVSRQVLELOLW\� IRU� WKH� VPRRWK�
RSHUDWLRQ� RI� WKHLU� RXWOHWV�� 7KLV� ILQGLQJ� LV� LQ� DJUHHPHQW� ZLWK�
<RRQ������ಬV� FRQFOXVLRQ� WKDW� SUR�DFWLYHQHVV� RI� WKH� RZQHU�
RI� D� ILUP� UHVXOW� LQ� LPSURYHG� EXVLQHVV� SHUIRUPDQFH� DW� ERWK�
HDUO\� DQG� JURZWK� VWDJHV� RI� WKH� EXVLQHVV� OLIHF\FOH�� 0RUH�
VSHFLILFDOO\� DV� UHODWH� WR� SUHYLRXV� VWXGLHV� RQ� IUDQFKLVH� ILUPV��
WKLV� VWXG\� SURYLGHV� HPSLULFDO� HYLGHQFH� WR� VXSSRUW� &KLHQ�
������� ILQGLQJV� WKDW� (2� VNLOOV�VXFK� DV� SURDFWLYHQHVV�� LV� DQ�
LPSRUWDQW� SUHFXUVRU� RI� IUDQFKLVH� EXVLQHVV� XQLW�
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�IUDQFKLVHHV�ಬV� SHUIRUPDQFH�� $V� LV� WKH� FDVH� ZLWK�
LQQRYDWLYHQHVV�� SURDFWLYHQHVV� LV� D� VNLOO� ė� D� VHW� RI�
UHVRXUFHIXO� DFWLYLWLHV�� DQG� WKXV� LW� OLQN� ZLWK� RXWOHW�
SHUIRUPDQFH� FDQ� EH� H[SODLQHG� E\� UHVRXUFH� EDVH� YLHZ��
$FFRUGLQJ� WR� WKH� UHVRXUFH� EDVH� YLHZ�� UHVRXUFHV� ZKLFK�
PD\� EH� WDQJLEOH�IRU� H[DPSOH� PDFKLQHU\�� FDVK� DQG�
IDFWRULHV�� RU� LQWDQJLEOH�IRU� H[DPSOH�� NQRZOHGJH�� DWWLWXGH��
VNLOOV� HWF��� DUH� DOO� FULWLFDO� IRU� WKH� SXUVXDQFH� RI� D� ILUPಬV�
JRDOV� DQG� IRU� WKH� DFKLHYHPHQW� LWV� VWUDWHJLHV�$UEDE� .DVK� HW�
DO��� ������ %DUQH\�� ������� 7KH� PRUH� DQ� HQWUHSUHQHXU� RU�
EXVLQHVV� ILUP� EXVLQHVV� LV� HQGRZHG� ZLWK� D� JLYHQ� UHVRXUFHV�
�IRU� H[DPSOH� WKH� VNLOO� RI� SURDFWLYHQHVV�� WKH� PRUH� OLNHO\� WKH�
EXVLQHVV� ZLOO� SHUIRUP� EHWWHU�%DUQH\�� ������
/DVWO\�� SUHSRQGHUDQFH� RI� IUDQFKLVHHV� GR� QRW� WDNH� ULVN� LQ�

UXQQLQJ� WKHLU� RXWOHWV� DQG� VR� GR� QRW� EHOLHYH� WKDW� ULVN�WDNLQJ�
DV� D� KDELW� KDV� DQ\� PDUNHG� LQIOXHQFH� RQ� WKHLU� EXVLQHVV�
SHUIRUPDQFH�� 7KHUH� LV� DOVR� QR� HYLGHQFH� WKDW� IUDQFKLVHHVಬ�
EXVLQHVV� SHUIRUPDQFHV� ZHUH� QHJDWLYHO\� DIIHFWHG� EHFDXVH�
WKH\� GLG� QRW� HQJDJH� LQ� EHKDYLRXUV� WKDW� ILW� WKH� GHVFULSWLRQ�
RI� ULVN� WDNLQJ�� ,Q� HVVHQFH�� LW� VHHPV� WKDW� DOWKRXJK�
ULVN�WDNLQJ� LV� D� GHVLUHG� HQWUHSUHQHXULDO� WUDLW�� QRW� KDYLQJ� LW�
DV� D� IUDQFKLVHH� GRHV� QRW� OHDG� WR� SRRU� EXVLQHVV�
SHUIRUPDQFH�� 7KLV� ILQGLQJ� LV� LQ� FRQWUDVW� ZLWK� WKH� UHVXOWV� RI�
<DQJ������� ZKR� FRQFOXGHV� WKDW� DOWKRXJK� ULVN�WDNLQJ� UDQNV�
ORZ� ZKHQ� FRPSDUHG� ZLWK� RWKHU� GLPHQVLRQV� RI�
HQWUHSUHQHXULDO� RULHQWDWLRQ�� LW� QRQHWKHOHVV� KDV� D� SRVLWLYH�
LQIOXHQFH� RQ� ILUP� SHUIRUPDQFH�� 7KH� SRVVLEOH� H[SODQDWLRQ�
IRU� WKLV� RSSRVLQJ� ILQGLQJ� FRXOG� EH� DWWULEXWHG� WR� WKH� QDWXUH�
RI� EXVLQHVV� DQG� SHUVRQDOLWLHV� RU� VXEMHFWV� RI� WKH� WZR�
UHVHDUFKHV�� :KLOH� WKLV� VWXG\� LV� RQ� D� G\DGLF� EXVLQHVV�
UHODWLRQ� LQYROYLQJ� VRPH� UHVWULFWLRQV� RQ� DFWLRQV�� WKDW� RI�
<DQJ������� LV� RQ� VWDUW�XS� HQWUHSUHQHXUV� ZKR� KDYH� WKH�
ODWLWXGH� WR� WDNH� DQ\� GHFLVLRQ� WKH\� GHHP� ILW��

��� /LPLWDWLRQ�� &RQFOXVLRQ� DQG� 5HFRPPHQGDWLRQ

7KH� REMHFWLYH� RI� WKLV� VWXG\� ZDV� WR� H[SORUH� DQG� JDLQ�
GHHS� LQVLJKWV� LQWR� IUDQFKLVHHVಬ� HQWUHSUHQHXULDO� RULHQWDWLRQ�
DQG� KRZ� WKH� WUDLWV� LQIOXHQFH� WKHLU� RXWOHW� SHUIRUPDQFH� DQG�
LQWHQWLRQ� WR� UHPDLQ�� 7KH� VWXG\� XVHG� WKH� DSSURDFK� RI�

TXDOLWDWLYH� LQTXLU\� DQG� WKHUHIRUH� JHQHUDOL]DWLRQ� PD\� EH�
OLPLWHG� WR� WKH� FRQWH[W� LQ� ZKLFK� LW� ZDV� FDUULHG� RXW��
+RZHYHU�� ZH� WRRN� ULJRURXV� PHDVXUHV� WR� JXDUDQWHH�
UHOLDELOLW\� DQG� YDOLGLW\� RI� ILQGLQJV��
7KXV�� DQDO\VLV� RI� WKH� LQ�GHSWK� LQWHUYLHZV� UHYHDOHG� NH\�

ILQGLQJV� WKDW� LQIRUPHG� VHYHUDO� FRQFOXVLRQV� DQG� WKHUHE\�
VRPH� UHFRPPHQGDWLRQV� IRU� LPSURYLQJ� IUDQFKLVLQJ� SUDFWLFH�
LQ� WKH� FRXQWU\�
%DVHG� RQ� WKH� ILQGLQJ� WKDW� IUDQFKLVHHVಬ� LQQRYDWLYHQHVV� LV�

D� NH\� UHVRXUFH� WKDW� LQIOXHQFHV� WKHLU� RXWOHW� SHUIRUPDQFH�� DQ�
HQDEOLQJ� HQYLURQPHQW� IRU� LQQRYDWLRQ� QHHGV� WR� EH� FUHDWHG��
,W� LV� LPSRUWDQW� WKDW� IUDQFKLVRUV� SURYLGH� QRW� MXVW� WKH�
HQFRXUDJHPHQW� EXW� DOVR� WKH� QHFHVVDU\� OHDGHUVKLS� LQ�
FUHDWLQJ� D� FXOWXUH� RI� LQQRYDWLRQ� DFURVV� WKH� HQWLUH� V\VWHP��
,W� ZDV� GLVFRYHUHG� WKDW� LQ� PDQ\� FDVHV�� WKHUH� LV� D�
GLVFRQQHFW� LQ� ZKDW� IUDQFKLVHHV� WKLQN� IUDQFKLVRUV� ZDQW� LQ�
WHUPV� RI� LQQRYDWLRQ�� ,Q� RUGHU� WR� RYHUFRPH� WKLV�� LW� LV�
QHFHVVDU\� WKDW� RQFH� D� GHFLVLRQ� LV� PDGH� WR� KDYH� D� V\VWHP�
ZKHUH� LQQRYDWLYHQHVV� LV� D� FRUSRUDWH� FXOWXUH�� LW� KDV� WR� EH�
SURSHUO\� DQG� FRQVLVWHQWO\� FRPPXQLFDWHG� WR� IUDQFKLVHHV� VR�
WKDW� WKH� XVXDO� IUDQFKLVHHVಬ� IHHOLQJ� RI� EHLQJ� UHVWUDLQHG� E\�
WKH� FRQWUDFW� FDQ� EH� UHPRYHG��
)XUWKHU�� SURDFWLYH� IUDQFKLVHHV� UXQ� RXWOHWV� WKDW� SHUIRUP�

EHWWHU� LQ� WHUPV� RI� VDOHV� JURZWK� DQG� SURILWV� DQG� DUH� PRUH�
VDWLVILHG� DQG� ZLOOLQJ� WR� UHPDLQ� LQ� WKHLU� IUDQFKLVH� V\VWHP��
7KH� ILQGLQJ� RQ� SURDFWLYHQHVV� LPSOLHV� WKDW� LQGHHG� WKH� VNLOO�
RI� WDNLQJ� LQLWLDWLYH� DQG� SODQQLQJ� DKHDG�� VFDQQLQJ� WKH�
HQYLURQPHQW� IRU� RSSRUWXQLWLHV� DQG� WKUHDWV� QHHG� WR� EH�
HQFRXUDJHG� DQG� GHYHORSHG� LQ� IUDQFKLVHHV�� )UDQFKLVHHVಬ�
VHOHFWLRQ� SURFHVV� VKRXOG� DLP� WR� WHVW� WKLV� DQG� WKRVH� ZKR�
DUH� DOUHDG\� RQ�ERDUG� FDQ� EH� WUDLQHG� WR� DFTXLUH� WKLV� YLWDO�
DWWLWXGH�� �
)LQDOO\�� WKH� ILQGLQJV� WKDW� IUDQFKLVHHVಬ� ULVN�WDNLQJ�

EHKDYLRXU� LV� QRW� DOZD\V� KHOSIXO� WR� ERWK� IUDQFKLVH� XQLW� DQG�
WKH� HQWLUH� V\VWHP� VKRXOG� DOHUW� IUDQFKLVRUV� WR� WKH� SRVVLEOH�
GHVWUXFWLYH� UHVXOW� RI� IUDQFKLVHHV� WKDW� KDV� WKH� DWWLWXGH� RI�
VWUD\LQJ� WRR� IDU� DZD\� IURP� WKH� VWDQGDUGV�� ,W� DOVR� ZDUQV�
IUDQFKLVHHV� DQG� LQGHHG� DOO� HQWUHSUHQHXUV� WKDW� H[FHVVLYH�
ULVN�WDNLQJ� PD\� MHRSDUGL]H� RUJDQL]DWLRQDO� SHUIRUPDQFH�� ,W� LV�
EHWWHU� WR� HPEUDFH� WKH� SHUVRQDOLW\� RI� EHLQJ� D� ULVN�UHGXFHU�
DV� 'UXFNHU������� DGYRFDWHV� WKDQ� EHLQJ� D� ULVN�WDNHUV��

5HIHUHQFHV
$JX�� $�� �������� 1LJHULD� �� )UDQFKLVLQJ�� 86� &RPPHUFLDO�

6HUYLFH�� $EXMD�� 5HWULHYHG� IURP� KWWS���ZZZ�IUDQFKLVH�RUJ��
VLWHV�GHIDXOW�ILOHV�HN�SGIV�KWPOBSDJH�)UDQFKLVH�7UDGH�0LVV
LRQ�������1LJHULDQ�)UDQFKLVH�0DUNHW�%ULHILQJB��SGI�

$OKDUEL�� 0�� 0�� �������� %DUULHUV� WR� IUDQFKLVLQJ� LQ� 6DXGL� $UDELD��
-RXUQDO� RI� 0DUNHWLQJ� &KDQQHOV�� ������� ���–�����

$OWLQD\�� /��� %URRNHV�� 0��� 0DGDQRJOX�� 0��� 	� $NWDV�� *�� ��������

)UDQFKLVHHVಬ� WUXVW� LQ� DQG� VDWLVIDFWLRQ� ZLWK� IUDQFKLVH�
SDUWQHUVKLSV�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ���� ���–
����

$OWLQD\�� /��� %URRNHV�� 0��� <HXQJ�� 5��� 	� $NWDV�� *�� ��������
)UDQFKLVHHVಬ� SHUFHSWLRQ� RI� UHODWLRQVKLS� GHYHORSPHQW� LQ�
IUDQFKLVH� SDUWQHUVKLSV�� -RXUQDO� RI� 6HUYLFH� 0DUNHWLQJ��
������� ���–����
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$UEDE� .DVK�� %��� 6SDXOGLQJ�� $��� *DPQ�� '�� /��� 	� -RKQVRQ�� (��
&�� �������� +HDOWKFDUH� VWUDWHJLF� PDQDJHPHQW� DQG� WKH�
UHVRXUFH� EDVHG� YLHZ�� -RXUQDO� RI� 6WUDWHJLF� 0DQDJHPHQW��
������ ���–����

$YORQLWLV�� *�� -��� 	� 6DODYRX�� +�� (�� �������� (QWUHSUHQHXULDO�
RULHQWDWLRQ� RI� 60(V�� SURGXFW� LQQRYDWLYHQHVV�� DQG�
SHUIRUPDQFH�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ���� ���–
����

%DUQH\�� -�� �������� )LUP� 5HVRXUFHV� DQG� 6XVWDLQHG� &RPSHWLWLYH�
$GYDQWDJH�� -RXUQDO� RI� 0DQDJHPHQW�� ������� ��–����� �

%DUQH\�� -�� �������� ,V� WKH� 5HVRXUFH�%DVHG� ಯ9LHZರ� D� 8VHIXO�
3HUVSHFWLYH� IRU� 6WUDWHJLF� 0DQDJHPHQW� 5HVHDUFK"� <HV��
$FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� ������� ��–���

%URRNHV�� 0��� 	� $OWLQD\�� /�� �������� )UDQFKLVH� SDUWQHU� VHOHFWLRQ��
3HUVSHFWLYHV� RI� IUDQFKLVRUV� DQG� IUDQFKLVHHV�� -RXUQDO� RI�
6HUYLFH� 0DUNHWLQJ�� ������� ���–�����

&DPSR�� +�� 0��� 3DUUD�� -�� 3�� 1��� 	� 3DUHOODGD�� )�� 6�� ��������
7KH� HQWUHSUHQHXULDO� RULHQWDWLRQ�GRPLQDQW� ORJLF�SHUIRUPDQFH�
UHODWLRQVKLS� LQ� QHZ� YHQWXUHV�� $Q� H[SORUDWRU\� TXDQWLWDWLYH�
VWXG\�� %UD]LOLDQ� $GPLQLVWUDWLRQ� 5HYLHZ�� ������ ��–���

&DPSRV�� +�� 0��� 1XQR� GH� OD� 3DUUD�� -�� 3��� 	� 3DUDOODGD�� )�� 6��
�������� 7KH� HQWUHSUHQHXULDO� RULHQWDWLRQ�GRPLQDQW�
ORJLF�SHUIRUPDQFH� UHODWLRQVKLS� LQ� QHZ� YHQWXUHV�� $Q�
H[SORUDWRU\� TXDQWLWDWLYH� VWXG\�� %UD]LOLDQ� $GPLQLVWUDWLRQ�
5HYLHZ�� ��� ��–���

&KLHQ�� 6��<�� �������� )UDQFKLVRU� UHVRXUFHV�� VSRXVDO� UHVRXUFHV��
HQWUHSUHQHXULDO� RULHQWDWLRQ�� DQG� SHUIRUPDQFH� LQ� D�
FRXSOH�RZQHG� IUDQFKLVH� RXWOHW�� 0DQDJHPHQW� 'HFLVLRQ��
������� ���–����

&KLRX�� -��� +VLHK�� &��� 	� <DQJ�� &�� �������� 7KH� HIIHFW� RI�
IUDQFKLVRUVಬ� FRPPXQLFDWLRQ�� VHUYLFH� DVVLVWDQFH�� DQG�
FRPSHWLWLYH� DGYDQWDJH� RQ� IUDQFKLVHHVಬ� LQWHQWLRQV� WR�
UHPDLQ� LQ� WKH� IUDQFKLVH� V\VWHP�� -RXUQDO� RI� 6PDOO�
%XVLQHVV� 0DQDJHPHQW�� ������� ��–���

&RFKHW�� 2��� 'RUPDQQ�� -��� 	� (KUPDQQ�� 7�� �������� &DSLWDOL]LQJ�
RQ� IUDQFKLVHH� DXWRQRP\�� 5HODWLRQDO� IRUPV� RI�
JRYHUQDQFH� DV� FRQWUROV� LQ� LGLRV\QFUDWLF� IUDQFKLVH�
G\DGV�� -RXUQDO� RI� 6PDOO� %XVLQHVV� 0DQDJHPHQW�� �������
��–���

&RROV�� (��� 	� 9DQ� GHQ� %URHFN�� +�� �������� 7KH� KXQW� IRU� WKH�
+HIIDOXPS� FRQWLQXHV�� &DQ� WUDLW� DQG� FRJQLWLYH�
FKDUDFWHULVWLFV� SUHGLFW� HQWUHSUHQHXULDO� RULHQWDWLRQ��
-RXUQDO� RI� 6PDOO� %XVLQHVV� 6WUDWHJ\�� ������� ��–���

&RUELQ�� -��� 	� 6WUDXVV�� $�� �������� %DVLFV� RI� TXDOLWDWLYH� UHVHDUFK�
��UG� HG���� 7KRXVDQG� 2DNV�� &$�� 6DJH� 3XEOLFDWLRQV�

&RYLQ�� -�� *��� 	� 6OHYLQ�� '�� 3�� �������� 7KH� LQIOXHQFH� RI�
RUJDQL]DWLRQ� VWUXFWXUH� RQ� WKH� XWLOLW\� RI� DQ�
HQWUHSUHQHXULDO� WRS� PDQDJHPHQW� VW\OH�� -RXUQDO� RI�
0DQDJHPHQW� 6WXGLHV�� ������� ���–����

&RYLQ�� -�� *��� 	� 6OHYLQ�� '�� 3�� �������� 1HZ� YHQWXUH� VWUDWHJLF�
SRVWXUH�� VWUXFWXUH�� DQG� SHUIRUPDQFH�� $Q� LQGXVWU\� OLIH�
F\FOH� DQDO\VLV�� -RXUQDO� RI� %XVLQHVV� 9HQWXULQJ�� ������
���–����

&UHVZHOO�� -�� :�� �������� 4XDOLWDWLYH� LQTXLU\� DQG� UHVHDUFK�
GHVLJQ�� &KRRVLQJ� DPRQJ� ILYH� DSSURDFKHV� ��QG� HG����

7KRXVDQG� 2DNV�� &$�� 6DJH� 3XEOLFDWLRQV�� ,QF�
'DGD�� 2��� 	� :DWVRQ�� $�� �������� (QWUHSUHQHXULDO� RULHQWDWLRQ�

DQG� WKH� IUDQFKLVH� V\VWHP�� 2UJDQL]DWLRQDO� DQWHFHGHQWV�
DQG� SHUIRUPDQFH� RXWFRPHV�� (XURSHDQ� -RXUQDO� RI�
0DUNHWLQJ�� ��������� ���–����

'DGD�� 2��� :DWVRQ�� $��� 	� .LUE\�� '�� �������� 7RZDUGV� D� PRGHO�
RI� IUDQFKLVHH� HQWUHSUHQHXUVKLS�� ,QWHUQDWLRQDO� 6PDOO�
%XVLQHVV� -RXUQDO�� ������� ���–����

'DGD�� 2��� :DWVRQ�� $��� 	� .LUE\�� '�� �������� (QWUHSUHQHXULDO�
WHQGHQFLHV� LQ� IUDQFKLVLQJ�� (YLGHQFH� IURP� WKH� 8.��
-RXUQDO� RI� 6PDOO� %XVLQHVV� DQG� (QWUHSULVH� 'HYHORSPHQW��
������� ��–���

'DQW�� 5�� 3��� *UXQKDJHQ�� 0��� 	� :LQGVSHUJHU�� -�� ��������
)UDQFKLVLQJ� UHVHDUFK� IURQWLHUV� IRU� WKH� WZHQW\�ILUVW�
FHQWXU\�� -RXUQDO� RI� 5HWDLOLQJ�� ������� ���–����

'DYLHV�� 0�� $��� /DVVDU�� :��� 0DQROLV�� &��� 3ULQFH�� 0��� 	�
:LQVRU�� %�� �������� $� PRGHO� RI� WUXVW� DQG� FRPSOLDQFH� LQ�
IUDQFKLVH� UHODWLRQVKLSV�� -RXUQDO� RI� %XVLQHVV� 9HQWXULQJ��
������� ���–����

'DYLV�� 3�� -�� �������� $� PRGHO� IRU� VWUDWHJ\� LPSOHPHQWDWLRQ� DQG�
FRQIOLFW� UHVROXWLRQ� LQ� WKH� IUDQFKLVH� EXVLQHVV�� 6WUDWHJ\�
DQG� %XVLQHVV�� ������� ��–���

'HDQ�� -��� %UDW�� ,��� 	� *DVSDUUR�� $�� �������� 0F'RQDOಬV� &(2� LV�
RXW� DV� VDOHV� GHFOLQH�� 5HWULHYHG� IURP� KWWS���ZZZ�ZVM�FRP��
DUWLFOHV�PFGRQDOGV�FHR�VWHSV�GRZQ�����������

'HVV�� *�� *��� /XPSNLQ�� *�� 7��� 	� &RYLQ�� -�� *�� ��������
(QWUHSUHQHXULDO� VWUDWHJ\� PDNLQJ� DQG� ILUP� SHUIRUPDQFH��
7HVWV� RI� FRQWLQJHQF\� DQG� FRQILJXUDWLRQDO� PRGHOV��
6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� ������� ���–����

'RKHUW\�� $�� 0��� &KHQ�� ;��� 	� $OH[DQGHU�� 1�� �������� 7KH�
IUDQFKLVH� UHODWLRQVKLS� LQ� &KLQD�� $JHQF\� DQG� LQVWLWXWLRQDO�
WKHRU\� SHUVSHFWLYHV�� (XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ��
���������� ����–�����

'UXFNHU�� 3�� �������� (QWUHSUHQHXUVKLS� DQG� LQQRYDWLRQ�� 1HZ�
<RUN�� +DUSHU� 	� 5RZ�

)UD]HU�� /��� 0HUULOHHV�� %��� 	� :ULJKW�� 2�� �������� 3RZHU� DQG�
FRQWURO� LQ� WKH� IUDQFKLVH� QHWZRUN�� -RXUQDO� RI� 0DUNHWLQJ�
0DQDJHPHQW�� ���������� ����–�����

)UD]HU�� /��� :HDYHQ�� 6��� *LGGLQJV�� -��� 	� *UDFH�� '�� ��������
:KDW� ZHQW� ZURQJ"� )UDQFKLVRUV� DQG� IUDQFKLVHHV� GLVFORVH�
WKH� FDXVHV� RI� FRQIOLFW� LQ� IUDQFKLVLQJ�� 4XDOLWDWLYH� 0DUNHW�
5HVHDUFK�� $Q� ,QWHUQDWLRQDO� -RXUQDO�� ������� ��–����

)UD]HU�� /��� :HDYHQ�� 6��� *UDFH�� $��� 	� 6HOYDQDWKDQ�� 6�� ��������
)UDQFKLVLQJ� $XVWUDOLD� ������ 6RXWK� %DQN�� 5HWULHYHG�
IURPKWWSV���ZZZ�IUDQFKLVH�HGX�DX�BBGDWD�DVVHWV�SGIBILOH��
�����������)UDQFKLVH�$XVWUDOLD�����BZHEBYHUVLRQ�SGI

*HQVOHU�� /�� �������� 0F'RQDOGಬV� ODWHVW� VDOHV� DUH� ZRUVH� WKDQ�
H[SHFWHG�� 5HWULHYHG� IURP� KWWS���ZZZ�IRUEHV�FRP�VLWHV��
ODXUHQJHQVOHU������������PFGRQDOGV�ODWHVW�VDOHV�DUH�ZRU
VH�WKDQ�H[SHFWHG�

*LDPPRQD�� &�� �������� 0F'RQDOGಬV� SRVWV� VDOHV� GHFOLQH� DV�
QHZ� &(2� WDNHV� KHOP�� 5HWULHYHG� IURP�
KWWS���ZZZ�EORRPEHUJ�FRP�QHZV�DUWLFOHV������������PFG
RQDOG�V�X�V�VDOHV�GHFOLQHG�PRUH�WKDQ�SURMHFWHG�LQ�IHEUXDU\

*LOOLV�� :�� (��� 	� &RPEV�� -�� *�� �������� )UDQFKLVRU� VWUDWHJ\�
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DQG� ILUP� SHUIRUPDQFH�� 0DNLQJ� WKH� PRVW� RI� VWUDWHJLF�
UHVRXUFH� LQYHVWPHQWV�� %XVLQHVV� +RUL]RQV�� ���� ���–����

*UDQW�� 5�� 0�� �������� &RQWHPSRUDU\� VWUDWHJ\� DQDO\VLV�� 7H[W�
DQG� FDVHV� HGLWLRQ�� 1HZ� -HUVH\�� 86$�� -RKQ� :LOH\� 	�
6RQV� /WG�

*UXQKDJHQ�� 0��� 	� 0LWWHOVWDHGW�� 5�� $�� �������� $UH� VRPH�
IUDQFKLVHHV� PRUH� HQWUHSUHQHXULDO� WKDQ� RWKHUV"� $�
FRQFHSWXDO� SHUVSHFWLYH� RQ� PXOWL�XQLW� IUDQFKLVHHV��
-RXUQDO� RI� %XVLQHVV� DQG� (QWHUSUHQHXUVKLS�� ������� ��–
���

-LDQJ�� ;��� <DQJ�� <��� 3HL�� <��� 	� :DQJ�� *�� ��������
(QWUHSUHQHXULDO� RULHQWDWLRQ�� VWUDWHJLF� DOOLDQFHV�� DQG� ILUP�
SHUIRUPDQFH�� ,QVLGH� WKH� ER[�� /RQJ� 5DQJH� 3ODQQLQJ��
������� �–���

.HK�� +�� 7��� 1JX\HQ�� 7�� 7�� 0��� 	� 1J�� +�� 3�� �������� 7KH�
HIIHFWV� RI� HQWUHSUHQHXULDO� RULHQWDWLRQ� DQG� PDUNHWLQJ�
LQIRUPDWLRQ� RQ� WKH� SHUIRUPDQFH� RI� 60(V�� -RXUQDO� RI�
%XVLQHVV� 9HQWXULQJ�� ���� ���–����

.HWFKHQ�� '�� -��� 6KRUW�� -�� &��� 	� &RPEV�� -�� *�� �������� ,V�
IUDQFKLVLQJ� HQWUHSUHQHXUVKLS"� <HV�� QR�� DQG� PD\EH� VR��
(QWUHSUHQHXUVKLS� 7KHRU\� DQG� 3UDFWLFH�� ������� ���–����

.RVRYD�� 5��� 	� /DIRQWDLQH�� )�� �������� 6XUYLYDO� DQG� JURZWK� LQ�
UHWDLOLQJ� DQG� VHUYLFH� LQGXVWULHV�� (YLGHQFH� IURP�
IUDQFKLVHG� FKDLQV�� -RXUQDO� RI� ,QGXVWULDO� (FRQRPLFV��
������� ���–����

.UDXVV�� 6�� ,��� )UHVH�� 0��� )ULHGULFK�� &��� 	� 8QJHU�� -�� 0��
�������� (QWUHSUHQHXULDO� RULHQWDWLRQ�� $� SV\FKRORJLFDO�
PRGHO� RI� VXFFHVV� DPRQJ� 6RXWKHUQ� $IULFDQ� VPDOO�
EXVLQHVV� RZQHUV�� (XURSHDQ� -RXUQDO� RI� :RUN� DQG�
2UJDQL]DWLRQDO� 3V\FKRORJ\�� ������� ���–����

/DJDULDV�� 3��� 	� %RXOWHU�� 5�� �������� 7KH� PRGHUQ� UHDOLW\� RI� WKH�
FRQWUROOLQJ� IUDQFKLVRU�� 7KH� FDVH� IRU� PRUH�� QRW� OHVV��
IUDQFKLVHH� SURWHFWLRQV�� )UDQFKLVH� /DZ� -RXUQDO�� �������
���–����

/DUW\�� -�� �������� &RQWULEXWLRQ� RI� IUDQFKLVH� UHVHDUFK� WR�
HQWUHSUHQHXUVKLS�� $� UHYLHZ� DQG� QHZ� RSSRUWXQLWLHV� �1R��
����������� 5HWULHYHG� IURP� KWWS���HSULQWV�ODQFV�DF�XN��
��������'RFXPHQW�SGI

/HH�� <��.��� .LP�� 6��+��� 	� 6HR�� 0��.�� �������� )UDQFKLVH� FRUH�
FRPSHWHQF\� DQG� LWV� UHODWLRQVKLS� ZLWK� HQYLURQPHQWDO�
XQFHUWDLQW\�� FRPSHWLWLYH� DGYDQWDJH�� DQG� ILQDQFLDO�
SHUIRUPDQFH�� $Q� HPSLULFDO� DVVHVVPHQW� RI� IRRG�VHUYLFH�
IUDQFKLVH� ILUPV�� $VLD� 3DFLILF� -RXUQDO� RI� 7RXULVP�
5HVHDUFK�� �������� ����������

/HH�� <��.��� 1RU�� <��� &KRL�� -��� .LP�� 6��� +DQ�� 6��� 	� /HH�� -�� +��
�������� :K\� GRHV� IUDQFKLVRU� VRFLDO� UHVSRQVLELOLW\� UHDOO\�
PDWWHU"�� ,QWHUQDWLRQDO� -RXUQDO� RI� +RVSLWDOLW\�
0DQDJHPHQW�� ���� ��–���

/XFLD�3DODFLR�� /��� %RUGRQDEH�-XVWH�� 9��� 0DGDQRJOX�� 0��� 	�
$ORQ�� ,�� �������� )UDQFKLVLQJ� DQG� YDOXH� VLJQDOOLQJ��
-RXUQDO� RI� 6HUYLFH� 0DUNHWLQJ�� ������� ���–����

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

/XPSNLQ�� *�� 7��� 	� 'HVV�� *�� *�� �������� /LQNLQJ� WZR�
GLPHQVLRQV� RI� HQWUHSUHQHXULDO� RULHQWDWLRQ� WR� ILUP�
SHUIRUPDQFH�� 7KH� PRGHUDWLQJ� UROH� RI� HQYLURQPHQW� DQG�
LQGXVWU\� OLIH� F\FOH�� -RXUQDO� RI� %XVLQHVV� 9HQWXULQJ�� ����
���–����

0F'RQQHO�� -��� %HDWVRQ�� $��� 	� +XDQJ�� &��+�� ��������
,QYHVWLJDWLQJ� UHODWLRQVKLSV� EHWZHHQ� UHODWLRQVKLS� TXDOLW\��
FXVWRPHU� OR\DOW\� DQG� FRRSHUDWLRQ�� $Q� HPSLULFDO� VWXG\�
RI� FRQYHQLHQFH� VWRUHVಬ� IUDQFKLVH� FKDLQ� V\VWHPV�� $VLD�
3DFLILF� -RXUQDO� RI� 0DUNHWLQJ� DQG� /RJLVWLFV�� ������� ���–
����

0HU]�� *�� 5��� 	� 6DXEHU�� 0�� +�� �������� 3URILOHV� RI� PDQDJHULDO�
DFWLYLWLHV� LQ� VPDOO� ILUPV�� 6WUDWHJLF� 0DQDJHPHQW� -RXUQDO��
������� ���–����

0LOOHU�� '�� �������� 7KH� FRUUHODWHV� RI� HQWUHSUHQHXUVKLS� LQ� WKUHH�
W\SHV� RI��UPV�� 0DQDJHPHQW� 6FLHQFH�� ������� ���–����

1DLUDPHWULFV�� �������� 8$&� 5HVWDXUDQWಬV� 0U�� %LJJಬV� 3RVW� ����
'URS� LQ� 3URILW�� 5HWULHYHG� IURP� ZZZ�QDLUDPHWULFV�FRP��
XDF�UHVWDXUDQWV�PU�ELJJV�SRVW����GURS�LQ�SURILWV�JDOD�DOVR
�GLVDSSRLQWV

1DLUDPHWULFV�� �������� 7DQWDOL]HUV� 5HSRUWV� 1����� %LOOLRQ�
/RVVHV� LQ� �� <HDUV�� 5HWULHYHG� IURP�
ZZZ�QDLUDPHWULFV�FRP�WDQWDOL]HUV

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

1GXPDQ\D�� 1��� 	� 4XDGUL�� '�� �������� ([SHUW� WLS� IUDQFKLVLQJ�
DV� DQ� LGHDO� ZD\� WR� WDS� LQWR� 1LJHULDಬV� KXJH� PDUNHW��
5HWULHYHG� -XQH� ���� ������ IURP�
KWWS���ZZZ�QLJHULDQIUDQFKLVH�RUJ�KRPH�KWPO

1LMPHLMHU�� .�� -��� )DEEULFRWWL�� ,�� 1��� 	� +XLMVPDQ�� 5�� ��������
0DNLQJ� IUDQFKLVLQJ� HRUN�� $� IUDPHZRUN� EDVHG� RQ� D�
V\VWHPDWLF� UHYLHZ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 0DQDJHPHQW�
5HYLHZV�� ������� ��–����

2ORWX�� 2�� $��� 	� $ZRVHLOD�� )�� �������� 5HLQYHQWLQJ� EXVLQHVV�
JURZWK� WKURXJK� IUDQFKLVLQJ� LQ� GHYHORSLQJ� HFRQRPLHV�� $�
VWXG\� RI� WKH� 1LJHULDQ� IDVW� IRRG� VHFWRU�� ,QWHUQDWLRQDO�
-RXUQDO� RI� 0DUNHWLQJ� 6WXGLHV�� ������ ���–����

2UML�� &�� �������� )UDQFKLVH� EXVLQHVV� LQ� 1LJHULD�� 7KH� 1LJHULDQ�
IUDQFKLVH� GLUHFWRU\�� /DJRV�� %XVLQHVV� )UDQFKLVH� 6ROXWLRQV�

3HDUFH�� -�� $�� ,��� )ULW]�� 3��� 	� 'DYLV�� 3�� 6�� ��������
(QWUHSUHQHXULDO� RULHQWDWLRQ� DQG� WKH� SHUIRUPDQFH� RI�
UHOLJLRXV� FRQJUHJDWLRQV� DV� SUHGLFWHG� E\� UDWLRQDO� FKRLFH�
WKHRU\�� (QWUHSUHQHXUVKLS� 7KHRU\� DQG� 3UDFWLFH�� �������
���–����

3UDWW�� 0�� *�� �������� )LWWLQJ� RYDO� SHJV� LQWR� URXQG� KROHV��
7HQVLRQV� LQ� HYDOXDWLQJ� DQG� SXEOLVKLQJ� TXDOLWDWLYH�
UHVHDUFK� LQ� WRS�WLHU� 1RUWK� $PHULFDQ� -RXUQDOV�� ,Q� (��
%HOO� 	� +�� :LOOPRWW� �(GV���� 4XDOLWDWLYH� 5HVHDUFK� LQ�
%XVLQHVV� DQG� 0DQDJHPHQW� ��WK� HG��� SS����–������
/RQGRQ�� 6DJH� 3XEOLFDWLRQV� /WG�

465� ,QWHUQDWLRQDO�� �������� 19LYR� ��� IRU� :LQGRZV�� 5HWULHYHG�
$XJXVW� ���� ������ IURP� KWWS���ZZZ�TVULQWHUQDWLRQDO�FRP��
SURGXFWVBQYLYR�DVS[�

5DXFK�� $��� :LNOXQG�� -��� /XPSNLQ�� *�� 7��� 	� )UHVH�� 0�� ��������
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(QWUHSUHQHXULDO� RULHQWDWLRQ� DQG� EXVLQHVV� SHUIRUPDQFH��
$Q� DVVHVVPHQW� RI� SDVW� UHVHDUFK� DQG� VXJJHVWLRQV� IRU�
WKH� IXWXUH�� (QWUHSUHQHXUVKLS� 7KHRU\� DQG� 3UDFWLFH��
������� ���–����

5RK�� (�� <��� 	� <RRQ�� -�� +�� �������� )UDQFKLVRUಬV� RQJRLQJ�
VXSSRUW� DQG� IUDQFKLVHHಬV� VDWLVIDFWLRQ�� $� FDVH� RI� LFH�
FUHDP� IUDQFKLVLQJ� LQ� .RUHD�� ,QWHUQDWLRQDO� -RXUQDO� RI�
&RQWHPSRUDU\� +RVSLWDOLW\� 0DQDJHPHQW�� ������� ��–���

6ODWHU�� 6�� )��� 	� 1DUYHU�� -�� &�� �������� 7KH� SRVLWLYH� HIIHFW� RI�
D� PDUNHW� RULHQWDWLRQ� RQ� EXVLQHVV� SURILWDELOLW\�� $�
EDODQFHG� UHSOLFDWLRQ�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK��
���� ��–���

7KH� (FRQRPLVW�� �������� :K\� 0F'RQDOGಬV� VDOHV� DUH� IDOOLQJ��
5 H W U LH Y H G � IURP� KWWS���ZZZ�HFRQRPLVW�FRP�EORJV��
HFRQRPLVW�H[SODLQV���������HFRQRPLVW�H[SODLQV��

8$&�� 1�� �������� 8QDXGLWHG� UHVXOWV� IRU� WKH� ILUVW� TXDUWHU� HQGHG�
��� 0DUFK� ������ /DJRV�� 5HWULHYHG� IURP�
KWWS���ZZZ�XDFQSOF�FRP�QHZV�SXEOLFDWLRQV�SUHVHQWDWLRQV�
8$&� 4�� ����� 5HVXOWV� $QQRXQFHPHQW�SGI�

8$&�� 1�� �������� 1R� 7LWOH�
9RVV�� =�� *��� 9RVV�� *�� %��� 	� 0RRUPDQ�� &�� �������� $Q�

HPSLULFDO� H[DPLQDWLRQ� RI� WKH� FRPSOH[� UHODWLRQVKLSV�
EHWZHHQ� HQWUHSUHQHXULDO� RULHQWDWLRQ� DQG� VWDNHKROGHU�
VXSSRUW�� (XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ�� ����������
����–�����

:DKED�� 3�� �������� 0F'RQDOGಬV� VDOHV� EOHHG� FRQWLQXHV� GHVSLWH�

WXUQDURXQG� HIIRUWV�� 5HWULHYHG� IURP� KWWS���IRUWXQH�FRP��
�����������PFGRQDOGV�VDOHV�GHFOLQH�

:DOWHU�� $��� $XHU�� 0��� 	� 5LWWHU�� 7�� �������� 7KH� LPSDFW� RI�
QHWZRUN� FDSDELOLWLHV� DQG� HQWUHSUHQHXULDO� RULHQWDWLRQ� RQ�
XQLYHUVLW\� VSLQ�RII� SHUIRUPDQFH�� -RXUQDO� RI� %XVLQHVV�
9HQWXULQJ�� ������� ���–����

:KLWH�� '�� :�� �������� 7KH� LPSDFW� RI� PDUNHWLQJ� VWUDWHJ\�
FUHDWLRQ� VW\OH� RQ� WKH� IRUPDWLRQ� RI� D� FOLPDWH� RI� WUXVW� LQ�
D� UHWDLO� IUDQFKLVH� VHWWLQJ�� (XURSHDQ� -RXUQDO� RI�
0DUNHWLQJ�� ��������� ���–����

:KLWWHQ�� 6�� ������� -XO\��� 0F'RQDOGಬV� VKDUHV� IDOO� DIWHU� 86�
VDOHV� GLVDSSRLQW�� &1%&� (DUQLQJV� $OHUW�� 5HWULHYHG� IURP�
KWWS���ZZZ�FQEF�FRP������������PFGRQDOGV�UHSRUWLQJ�VHF
RQG�TXDUWHU������HDUQLQJV�KWPO�

<DQJ�� &��:�� �������� 7KH� UHODWLRQVKLS� DPRQJ� OHDGHUVKLS� VW\OHV��
HQWUHSUHQXULDO� RULHQWDWLRQ�� DQG� EXVLQHVV� SHUIRUPDQFH��
0DQDJLQJ� *OREDO� 7UDQVLWLRQ�� ������ ���–����

<LQ�� 5�� .�� �������� &DVH� 6WXG\� 5HVHDUFK�� 'HVLJQ� DQG�
0HWKRGV�� ,Q� /�� %LFNPDQ� 	� '�� -�� 5RJ� �(GV���� (VVHQWLDO�
JXLGH� WR� TXDOLWDWLYH� PHWKRGV� LQ� RUJDQL]DWLRQDO� UHVHDUFK�
�9RO�� ���� 6DJH� 3XEOLFDWLRQV�� KWWS���GRL�RUJ����������
)&+��E���H�����GGD�H�

<RRQ�� +�� �������� 7KH� SHUIRUPDQFH� HIIHFWV� RI� HQWUHSUHQHXULDO�
RULHQWDWLRQ�� (YLGHQFH� IURP� 6RXWK� .RUHD� VWDUW�XSV��
,QWHUQDWLRQDO� -RXUQDO� RI� $UWV� DQG� &RPPHUFH�� ������ ���
–����
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