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$EVWUDFW

'HYHORSLQJ� FRXQWU\� OLNH� ,QGLD� HPHUJHG� DV� D� SRWHQWLDO� PDUNHW� IRU� ZRUOG

FRQVXPHU� JRRGV� ZLWK� GHPRJUDSKLFDO� DGYDQWDJHV�� 7KLV� UHIHUV� WR� DGRSW� WKH� G\QDPLF

VWUDWHJLHV� LQFOLQHG� WRZDUGV� HFRQRPLF� GHYHORSPHQW�� 7KH� ODUJH� SRUWLRQ� RI� ,QGLDQ

SRSXODWLRQ�UHVLGHV�LQ�UXUDO�DUHDV�DQG�GHSHQGLQJ�RQ�DJULFXOWXUH��7KH�QRQ�IDUP�HFRQRP\

LV�DOVR�GHSHQGLQJ�RQ�WKH�DJULFXOWXUDO�DQG�DOOLHG�VHFWRU��+HQFH��IRU�WKH�VXVWDLQDEOH�JURZWK�

ZH� QHHG� WR� UHYLVL W � RXU� WUDGLW LRQ� DQG� VKRXOG� PHUJH� WKH� DJULFXOWXUH� WR� WKH

HQWUHSUHQHXUVKLS�� 7KH� VWXG\� KLJKOLJKWHG� WKH� FKDOOHQJHV� DQG� LVVXHV� LQ� DJULFXOWXUDO

HQWUHSUHQHXUVKLS�DQG�DVVHVVHG�WKH�VWDWXV�RI�PDUNHW�LQIUDVWUXFWXUH�IDFLOLWLHV�DQG�IDUPHUV


VNLOO� WR� HQKDQFH� WKH� HQWUHSUHQHXULDO� GHYHORSPHQW��7KLV�SDSHU� LV� EDVHG�RQ� DQ� LQWHUYLHZ

RI� IDUPHUV� LQ� UXUDO� DUHDV� RI� 'HKUDGXQ� �8WWDUDNKDQG�� DQG� LQFOXGHV� WKH� TXDOLWDWLYH� DQG

TXDQWLWDWLYH� PHWKRGRORJ\� WR� H[DPLQH� WKH� REMHFWLYHV�� 7KLV� VWXG\� IRXQG� WKDW� 0DUNHW

,QIUDVWUXFWXUH� DQG� )DUPHUV
� 6NLOO� 'HYHORSPHQW� LV� UHODWHG� WR� HDFK� RWKHU� EXW� WKH

DVVRFLDWLRQ�LV�YHU\�OHVV��:LWK�WKH�KHOS�RI�SHUVRQDO�LQWHUYLHZ�RI�IDUPHUV��ORFDO�ODQJXDJH

SUREOHP� DQG� ODFN� RI� FORVH� VXSHUYLVLRQ� RI� SROLF\� DQG� UHJXODWLRQ� KLJKOLJKWHG� DV� D� NH\

KLQGUDQFH� WR� IDUPHUV
� VNLOOV� GHYHORSPHQW�

.H\�:RUGV

$JULFXOWXUH�0DUNHWLQJ��)DUPHUV
�:HOOEHLQJ��6NLOO�'HYHORSPHQW
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3UHVHQW� VFHQDULR� GHSLFWV� WKH� GLIILFXOW\� OHYHO� RI� SURGXFHU� DQG� FKDOOHQJHV

IDFHG�GXH�WR�JOREDO�FRPSHWLWLRQ��UHJXODWLRQ��DQG�KLJK�WHFK�WHFKQRORJLHV��$Q\�ILUP�

WKDW�ZDQWV� WR�VXVWDLQ� LQ�D�PDUNHW��KDV� WR�EH�DGDSWDEOH� WR� WKH�H[WHUQDO�DQG� LQWHUQDO

HQYLURQPHQW��(QYLURQPHQWDO�VFDQQLQJ� LV�D�KLJK�SULRULW\� WR�FRQGXFW� WKH�VXFFHVVIXO

EXVLQHVV� DFWLYLW\� DQG� VKRXOG� EH� GRQH� DW�PLFUR� DQG�PDFUR� OHYHO�

,QGLDQ�HFRQRP\�LV�DQ�HPHUJLQJ�HFRQRP\�ZLWK�WKH�FRQVWUXFW�RI�WKH�VRFLHWDO

DWWULEXWH��)XUWKHU��LW�FRQVLVWV�RI�SULPDU\�VHFWRU�WR�HQJDJH�D�ODUJH�SURSRUWLRQ�RI�WKH

SRSXODWLRQ��$V�SHU�WKH�FHQVXV���������WKH�GHSHQGHQFH�RQ�DJULFXOWXUH�LV�EURXJKW�RXW

E\�WKH�IDFW�WKDW�RI�WKH�����PLOOLRQ�PDLQ�ZRUNHUV�LQ�WKH�FRXQWU\������PLOOLRQ��������

KDV� EHHQ� HQJDJHG� LQ� 
$JULFXOWXUDO� DQG� DOOLHG� DFWLYLWLHV
�� +HQFH�� LW� FDQ� HDVLO\� EH

DVVHVVHG� WKDW� DW� SUHVHQW� PRUH� WKDQ� ���� SRSXODWLRQ� LV� GHSHQGLQJ� RQ� DJULFXOWXUDO

DQG�DOOLHG�DFWLYLWLHV��0RUHRYHU��ZH�QHHG�WR�HPSKDVL]H�RQ�WKH�DJULFXOWXUH�VHFWRU�DQG

KDYH� WR� VWUHQJWKHQ� LW� LQ�PDQ\� LQQRYDWLYH�ZD\V� WR� VXVWDLQ� LQ� WKH� JOREDO� HFRQRP\

�1DVKL��������

$SDUW�IURP�SURYLGLQJ�IRRG�VHFXULW\��DJULFXOWXUH�DOVR�SURYLGHV�HPSOR\PHQW

DQG� HDUQLQJ� WRR� PDQ\� KRXVHKROGV� WR� PDLQWDLQ� WKHLU� GDLO\� OLIH� �$FKDU\D�������

7KHUHIRUH�� LW� LV� KLJK� WLPH� WR� LQMHFW� LQQRYDWLYH� WHFKQLTXHV� DQG� LQYHVWPHQW� LQ� WKH

DJULFXOWXUDO� VHFWRU� WR� VWUHQJWKHQ� DQG� DWWUDFW� \RXWK� SRSXODWLRQ� �6KDQNDU�� ������

6LQFH�\RXWK�SRSXODWLRQ�LV�LQFOLQLQJ�WRZDUGV�WDNLQJ�ULVN�DQG�FKDOOHQJHV��VR

WKH� HQWUHSUHQHXUVKLS� FRQFHSW� LV� YHU\� FRJHQW� WR� LQWURGXFH� LQ� WKLV� VFHQDULR� �)$2�

������� $FFRUGLQJ� WR� 5DR� 	� 0HKWD�� �(QWUHSUHQHXUVKLS� FDQ� EH� GHVFULEHG� DV� WKH

FUHDWLYH�DQG�LQQRYDWLYH�UHVSRQVH�WR�WKH�HQYLURQPHQW���7UDGLWLRQDOO\��DJULFXOWXUH�LV

DQ� RFFXSDWLRQ� ZKLFK� LV� GHSHQGLQJ� RQ� D� VSHFLILF� VNLOO� WR� FXOWLYDWH� FURSV� DQG� ROG

WHFKQLTXHV� DGRSWHG� E\� IDUPHUV
� DQFHVWRUV�� %XW� WKH� HUD� KDV� FKDQJHG� DQG� UHTXLUHG

WKH�LQQRYDWLYH�WHFKQLTXH�WR�VXVWDLQ�LQ�WKH�ORQJ�WHUP��*RYLQGUDMDQ���������+HQFH��WKH

FRPELQDWLRQ� RI� HQWUHSUHQHXUVKLS� DQG� DJULFXOWXUH� FDQ� EULQJ� D� GUDPDWLF� FKDQJH� LQ

HFRQRPLF� JURZWK�� ,Q� WKH� FRQWH[W� RI� IDUP� HQWUHSUHQHXUVKLS�� 'DYLG� .DKDQ� ������

H[SODLQHG� WKH� VLJQLILFDQFH� RI� HQWUHSUHQHXULDO� GHYHORSPHQW� LQ� DJULFXOWXUH� DQG

FRQVLGHU�HQWUHSUHQHXUVKLS�DV�D�NH\�IDFWRU�IRU�WKH�VXUYLYDO�RI�VPDOO�VFDOH�IDUPLQJ�LQ

DQ�HYHUFKDQJLQJ�DQG�LQFUHDVLQJO\�FRPSOH[�JOREDO�HFRQRP\��+H�DOVR�SXW�KLV�WKRXJKW

RQ�IDUPHUV�DV�HQWUHSUHQHXUVKLS�LVVXH�DQG�H[SODLQHG��)DUPHU�HQWUHSUHQHXUV�VHH�WKHLU

IDUPV�DV�D�EXVLQHVV��7KH\�VHH�WKHLU�IDUPV�DV�D�PHDQV�RI�HDUQLQJ�SURILWV��7KH\�DUH

SDVVLRQDWH�DERXW�WKHLU�IDUP�EXVLQHVV�DQG�DUH�ZLOOLQJ�WR�WDNH�FDOFXODWHG�ULVNV�WR�PDNH

WKHLU� IDUPV�SURILWDEOH� DQG� WKHLU� EXVLQHVVHV� JURZ���+RZHYHU�� LPSRUWDQW� DVSHFWV� RI

DFFHVVLELOLW\�RI�PDUNHW�IRU�IDUPHUV�DUH�EDVHG�RQ�WKUHH�SULQFLSOHV�FRQVLVWLQJ�VWUXFWXUH

RI� WKH� PDUNHW�� SK\VLFDO� DFFHVV�� DQG� SURGXFHUV
� PDUNHWLQJ� VNLOOV� DQG� NQRZOHGJH
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DERXW�WKH�PDUNHW��,)$'��������

)RU� WKLV� PDWWHU�� 81,'2� �8QLWHG� 1DWLRQDO� ,QGXVWULDO� 'HYHORSPHQW

2UJDQL]DWLRQ��UHYHDOHG�WKDW�LW�IRFXVHV�WR�HQFRXUDJH�VXVWDLQDEOH��LQFOXVLYH�EXVLQHVV

RSSRUWXQLWLHV� IRU� WKH� UXUDO� SRRU� WKURXJK� DJUL�EXVLQHVV� DQG� DJUR�YDOXH� FKDLQ

GHYHORSPHQW�� 81,'2
V� WHFKQLFDO� FRRSHUDWLRQ� DFWLYLWLHV� LQ� WKLV� UHJDUG� IRFXV� RQ

DGGLQJ� YDOXH� WR� DJULFXOWXUDO� FRPPRGLWLHV� LQFOXGLQJ� QRQ�IRRG� VHFWRUV� DW� YDULRXV

SRLQWV� RI� WKH� FKDLQ� RI� HFRQRPLF� WUDQVDFWLRQV� WKDW� OLQNV� LQSXW� SURYLGHUV�� IDUPHUV�

WUDGHUV�� SURFHVVRUV�� ORJLVWLFV� SURYLGHUV�� GLVWULEXWRUV�� DQG� UHWDLOHUV�

7KH� FDVH� VWXG\� RI� %$,)� �%KDUDWL\D� $JUR� ,QGXVWULHV� )RXQGDWLRQ�

0DKDUDVKWUD��VWXGLHG�E\�1��*��+HGJH��������H[SORUHG�WKH�EHQHILWV�RI�WKH�SURJUDP

WR�WKH�ORFDO�SRSXODWLRQ�LQ�WHUPV�RI�DFFXPXODWLQJ�OLYHVWRFN��%$,)�GHFLGHG�WR�SURGXFH

JUDIWHG�SODQW� WKURXJK� WKH�SDUWLFLSDWLRQ�RI� IDPLO\� LWVHOI��7KH� WULEDO�ZRPHQ� OHDUQHG

JUDIWLQJ� DQG� QXUVLQJ� GHYHORSPHQW� WHFKQLTXHV� ZLWKLQ� D� IHZ� ZHHNV� DQG� VWDUWHG

UDLVLQJ�JUDIWHG�SODQWV�LQ�WKHLU�EDFN\DUG��%$,)�RIIHUHG�D�PLQLPXP�VXSSRUW�SULFH�RI

5V������7KLV�SURJUDP�UHILQHG�YDULRXV�VNLOO�GHYHORSPHQW�FRQWHQWV�WR�SURGXFH�RWKHU

DJULFXOWXUH�UHODWHG�JRRGV��7KH�WULEDO�ZRPHQ�DUH�DOVR�DOORZHG�WR�VHOO�WKHLU�SODQWV�LQ

RSHQ�PDUNHW��:LWK� WKH� KHOS� RI� LQVWLWXWLRQDO� VXSSRUW�� WKH� WULEDO� ZRPHQ� VWDUWHG� WR

LGHQWLI\LQJ� WKH� FXVWRPHU� EHKDYLRU� DQG�ZHUH� FDSDEOH� WR�PRXOG� WKHLU� JRRGV�

7KH� DERYH�PHQWLRQHG� FDVHV� DUH� LQGLFDWLQJ� WRZDUGV� D� KLJK� DSSURDFK� WR

DGRSW�HQWUHSUHQHXULDO�IDUPLQJ�ZLWK�KLJK�WHFKQRORJ\��VXSSRUWLQJ�PDUNHWLQJ�V\VWHP

DQG� YDOXH� DGGLWLRQ� WR� WKH� DJULFXOWXUDO� SURGXFH�� (QWUHSUHQHXULDO� GHYHORSPHQW�ZLOO

HQVXUH�WR�WKH�\RXQJ�SRSXODWLRQ�WR�JHW�HQJDJHG�LQ�KLJK�UHWXUQ�DFWLYLWLHV�WR�LQIOXHQFH

WKH� HPSOR\PHQW� VWUXFWXUH�

/,7(5$785(�5(9,(:

(QWUHSUHQHXULDO� GHYHORSPHQW� IDLUO\� LQIOXHQFHV� WKH� IDUPHUV
� ZHOIDUH

LQFRUSRUDWLQJ�LQFRPH�JURZWK��WKH�VWDQGDUG�RI�OLYLQJ�DQG�VNLOO�PDQDJHPHQW��,W�DOVR

DIIHFWV�WKH�HPSOR\PHQW�VWUXFWXUH�RI�DQ\�HFRQRP\��(QWUHSUHQHXUVKLS��YDOXH�FKDLQV�

DQG�PDUNHW� OLQNDJHV� DUH� WHUPV� WKDW� DUH� EHLQJ� XVHG�PRUH� DQG�PRUH�ZKHQ� WDONLQJ

DERXW� DJULFXOWXUH� DQG� IDUPLQJ�� 0DQ\� VPDOO�VFDOH� IDUPHUV� DQG� H[WHQVLRQ

RUJDQL]DWLRQV�XQGHUVWDQG�WKDW� WKHUH�LV� OLWWOH�IXWXUH�IRU�IDUPHUV�XQOHVV�WKH\�EHFRPH

PRUH� HQWUHSUHQHXULDO� LQ� WKH� ZD\� WKH\� UXQ� WKHLU� IDUPV�� 7KH\� PXVW� LQFUHDVLQJO\

SURGXFH� IRU� PDUNHWV� DQG� IRU� SURILWV�� %HFRPLQJ� PRUH� HQWUHSUHQHXULDO� FDQ� EH� D

FKDOOHQJH� IRU� VPDOO�VFDOH� IDUPHUV�� �'DYLG�.DKDQ� ������ )XUWKHU�� KH� H[SORUHG� WKDW

IDUPHU�HQWUHSUHQHXUV� DUH� IUHH� DQG� LQGHSHQGHQW�� WKH\� GR� QRW� ZRUN� DORQH�� 7KH\

RSHUDWH�LQ�D�FRPSOH[�DQG�G\QDPLF�HQYLURQPHQW��7KH\�DUH�SDUW�RI�D�ODUJHU�FROOHFWLRQ

RI�SHRSOH� LQFOXGLQJ�RWKHU�IDUPHUV��VXSSOLHUV�� WUDGHUV�� WUDQVSRUWHUV��DQG�SURFHVVRUV�

HDFK� RI�ZKRP�KDV� D� UROH� WR� SOD\� LQ� WKH� YDOXH� FKDLQ�
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6WXGLHV� DUH� FRQGXFWHG� LQ� PDQ\� GLIIHUHQW� UHJLRQV� LQGLFDWLQJ� RQO\� RQH

VXJJHVWLRQ� WKDW� HIIHFWLYH� DQG� DGHTXDWH� HQWUHSUHQHXUVKLS� SROLFLHV� DQG� SURJUDPV

VKRXOG�EH�GHYHORSHG�IRU�IDUPHUV�ZKLOH�XUJHQWO\�DGGUHVVLQJ�WKH�QHJDWLYH�IDFWRU�WKDW

REVWDFOH� LWV� JURZWK� DQG�GLYHUVH� HQWHUSULVHV� LQ� DJULFXOWXUH�ZHUH� GHYHORSHG�(VLREX

HW�DO����������0RUHRYHU��VWXGLHV�LQ�KLOO�DUHDV�DGGUHVVHG�WKH�LVVXHV�RI�PLJUDWLRQ�ZLWK

DJULFXOWXUH�HQWUHSUHQHXULDO�GHYHORSPHQW��6LQJ�HW�DO���������IRXQG�LQ�KLV�VWXG\�GXULQJ

D� SURJUDPPH� RQ� �(QKDQFLQJ� HQWUHSUHQHXUVKLS� SURJUDPPH� LQ� 1RUWKZHVWHUQ

+LPDOD\DV���WKH�SURSRUWLRQ�RI�WKH�XQHPSOR\HG�\RXWK�LQ�WKH�DUHD�DUH�PLJUDWLQJ�IURP

WKH� KLOO� LQ� VHDUFK� RI� HPSOR\PHQW� DQG� OLYHOLKRRG�� 8QGHU� WKH� VFKHPH�� DQ� DJUR�

SURFHVVLQJ� FHQWHU� �$3&�� ZDV� HVWDEOLVKHG� ZLWK� WKH� LQVWLWXWLRQDO� VXSSRUW� DQG� ZDV

RSHUDWLQJ� WKURXJK� DQ� HQWUHSUHQHXU�� 7KLV� FDVH� VWXG\� VKRZV� WKH� HIIHFWLYHQHVV� RI

$3&� LQ� WHUPV� RI� JHQHUDWLQJ� LQFRPH� IURP� SURFHVVLQJ� DQG� YDOXH� DGGLWLRQ� RI� IRRG

JUDLQV�� 7KH� DXWKRU� DOVR� LQYHVWLJDWHG� WKH� FKDOOHQJHV� DQG� LVVXHV� UHODWHG� WR� KLOO

IDUPLQJ�HQWUHSUHQHXUVKLS�OLNH�UDZ�PDWHULDO�XQDYDLODELOLW\�DQG�FRQQHFWLYLW\��'HVSLWH

DOO� WKHVH� REVWDFOH�� IDUPHUV� HQJDJHG� LQ� SURJUDPV� DQG� UHIOHFWLQJ� D� KHDOWK\� VLJQ� RI

ZHOIDUH�LQGLFDWRUV��7KH�DXWKRUV�UHFRPPHQGHG�H[WHQGLQJ�$3&�IRU�UXUDO�DUHDV�IRU�WKH

RSSRUWXQLW\�RI� LQYHVWPHQW� WR�HVWDEOLVK� WKH� LQIUDVWUXFWXUH� WR� VXSSRUW� WKH�PDUNHWLQJ

RI�DJULFXOWXUDO�SURGXFH�

7KH� RQO\� HQWUHSUHQHXULDO� FRQFHSW� LV� QRW� JRLQJ� WR� ZRUN� ZLWKRXW

HGXFDWLRQDO�IRXQGDWLRQ��$Q�HQWUHSUHQHXULDO�FXUULFXOXP�PD\�EH�GHYLVHG�HVSHFLDOO\

LQ� WKH� FRQWH[W� RI� DJUL�HGXFDWLRQ� DQG� EH� LQWURGXFHG� DV� D� SDUW� RI� WKH� WRWDO

FXUULFXOXP�� 'D\D� 5DP� HW� DO�� �������� 0RUHRYHU�� DGGHG� D� VXJJHVWLRQ� WR

VWUHQJWKHQLQJ� WKH� HIIHFWLYH� OLQNDJHV� EHWZHHQ� WKH� VWDWH� JRYHUQPHQW� DQG� ,&$5

DORQJ�ZLWK�&$8�DQG�RWKHU�RUJDQL]DWLRQV�

7KHUH�DUH�DPSOH� WHFKQLTXHV� WR�DFFRPPRGDWH� WKH�HQWUHSUHQHXU��)LUVW� LV

WR� FRQQHFW� FRPSDQLHV�� GLVWULEXWRUV�� UHWDLOHUV�� DQG� IDUPHUV��ZKR� FDQ� VWHS� RXW� D

GLVFRYHU\�RI�DJUL�KXE��$JUL�KXE�SURYLGHV�DXWKHQWLF�SURGXFW�LQIRUPDWLRQ�ZLWK�DOO

FRQWHQW�LQFOXGLQJ�SULFH��WHFKQRORJ\��EUDQG�HWF���6DPHHNVKD�-DLQ���������$QRWKHU

GLPHQVLRQ�VKH�GLVFXVVHG��P�FRPPHUFH�SODWIRUP�WR� OLQN� WKH�IDUPHUV�GLUHFWO\� WR

WKH�PDUNHW�\DUG�ZLWK�WKH�KHOS�RI�PRELOH�DSS�WKURXJK�ZKLFK�D�IDUPHU�FDQ�SURFXUH

DJUL�LQSXW� QHHGHG� IRU� WKHLU� IDUPV� E\� VLPSO\� JLYLQJ� WKH� PLVVHG� FDOO�� 1H[W

PHWKRGRORJ\� VKH� H[SORUHG� HYROXWLRQ� IURP� ERRWK� WR�PRELOH� SODWIRUP� IRU� UXUDO

,QGLD�� 7KLV� SURJUDP� IXQFWLRQHG� WR� PDLQWDLQ� LQWHU�OLQNDJHV� EHWZHHQ� ,))&2

�,QGLDQ�)DUPHU�)HUWLOL]HU�&RRSHUDWLYH�/LPLWHG��DQG�WHOHFRP�JLDQW�%KDUWL�$LUWHO�	

6WDU�*OREDOL]DWLRQ�/WG��7KH\�SURPRWHG�,))&2�.LVDQ�6DQFKDU�/LPLWHG�DV�D�MRLQW

YHQWXUH��7KH�DXWKRU�IXUWKHU�HODERUDWHG�WKH��5LNLQ*DQGKL��HIIRUWV�IRU�JRLQJ�GLJLWDO

WR� LPSURYH�UXUDO� OLYHOLKRRG��ZKR�LV� WKH�IRXQGHU�RI�'LJLWDO�*UHHQ�WKDW�GHYHORSHG

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �����������������



D� SURMHFW� WR� HGXFDWH� IDUPHUV� LQ� WKH� IDUPV� ZLWK� WKH� KHOS� RI� YLGHRV� LQ� WKH� ORFDO

ODQJXDJH�

,QGHHG�� HQWUHSUHQHXULDO�GHYHORSPHQW�GHILQHG�YDULRXV�G\QDPLF�GHYLDWLRQV

LQ�PDUNHW� DQG� LQIUDVWUXFWXUH� LQ� WKH� IDUP� VHFWRU��$PRQJ� DOO� REMHFWLYHV� RI� IDUPLQJ

DFWLYLWLHV�� SURILW�PDNLQJ� ZKLFK� LQYROYHV� PDUNHW� RULHQWDWLRQ� FDQ� HQFRXUDJH

HQWUHSUHQHXULDO�GHYHORSPHQW�DPRQJ�IDUPHUV�LQ�D�SDUWLFXODU�UHJLRQ�2QXEXRJX HW�DO�

��������)XUWKHU��LQ�VWXG\�H[SORUHG�WKDW�IDUPHUV�ZLWK�PRUH�H[SHULHQFH�LQ�DJULFXOWXUH

ZRXOG� EH� PRUH� HIILFLHQW� DQG� KDYH� EHWWHU� NQRZOHGJH� RI� WKH� PDUNHW� VLWXDWLRQ� WR

PRWLYDWH� HQWUHSUHQHXULDO� VNLOO� GHYHORSPHQW�� 0DUNHW� LQIUDVWUXFWXUH� HQFRXUDJHV

IDUPHUV� WR� SUHSDUH� DJULFXOWXUH� SURGXFH� FRPSHWLWLYH� E\� YDOXH� DGGLWLRQ�� )DUPHUV

KDYH� DGRSWHG� PDQ\� PRUH� HQWUHSUHQHXULDO� VNLOOV� WR� VXVWDLQ� LQ� WKH� PDUNHW� OLNH

QHWZRUNLQJ�� JUDGLQJ�� RSHUDWLQJ� FUHGLW� IDFLOLW\� HWF�� 2ODWRPLGH� :DKHHG� ������

LQGLFDWHG� LQ� KLV� VWXG\� WKDW� NQRZOHGJH�RI� QDWLRQDO� DQG� UHJLRQDO�PDUNHW� FDQ�SOD\

D� YLWDO� UROH� WR� GHYHORS� DJULFXOWXUDO� HQWHUSULVHV� ZLWK� HQWUHSUHQHXULDO� VNLOO

PDQDJHPHQW�

7R� DQVZHU� ZKR� FDQ� EH� DQ� HQWUHSUHQHXU� RU� FDQ� KDYH� WKH� VNLOO� WR� VWDUW

HQWHUSULVHV� 'DYLG� .DKDQ� ������� GLVFXVVHG� KRZ� D� VPDOO� VFDOH� IDUPHU� FDQ� EH

HQWUHSUHQHXUV��$FFRUGLQJ�WR�DXWKRU��HQWUHSUHQHXULDO�IDUPHUV�QHHG�DFFHVV�WR�ILQDQFH�

ODQG��ODERU��LQIRUPDWLRQ��DQG�NQRZOHGJH�WR�EH�VXFFHVVIXO��7KH�HQWUHSUHQHXULDO�VNLOO

FRQFHSW� LV� IDU� IURP� XQDPELJXRXV� RQH� DQG� DLP� WR� GHYHORS� WKURXJK� OHDUQLQJ� DQG

WUDLQLQJ� �3\\VLDLQHQ� HW� DO��� ������� (QWUHSUHQHXULDO� GHYHORSPHQW� UHTXLUHG� PDQ\

VXSSRUWLYH�LQIUDVWUXFWXUHV�DQG�SURJUDP�SROLFLHV�IRU�WKH�IDUPHUV
�VNLOO�WR�DGGUHVV�WKH

DYRLGDEOH�DQG�DFFHSWDEOH�IDFWRUV��(VLREX�HW�DO����������)DUPLQJ�FXOWXUHV�DUH�ODERU

LQWHQVLYH�DQG�LQFOXGH�IDPLO\�ODERU�DQG�KRXVHKROG�PHPEHUV��(VSHFLDOO\�ZRPHQ�DQG

FKLOG� HQJDJH� LQ� VXSSRUWLYH� DQG� DOOLHG� DJULFXOWXUDO� DFWLYLWLHV��:RPHQ� DUH� KLJKO\

GHSULYHG� VHFWLRQ� WR� LQFXOFDWH� VNLOOV� WR� VHW�XS�HQWHUSULVH�DQG�PDUNHW�QHWZRUN�EXW

JURXS� PHPEHUVKLS� FDQ� UHGXFH� WKHVH� GHILFLHQFLHV�� .DWKOHHQ� &ROOHWWF� ������

VXJJHVWHG� RYHUFRPLQJ� WKHVH� GHILFLHQFLHV� WKDW� LPSDUWLQJ� WUDLQLQJ� FDQ� KHOS� WKH

ZRPHQ�WR�VXSSRUW�TXDOLW\�FRQWURO�DQG�FDSLWDO�DFFXPXODWLRQ�DQG�SULFH�DZDUHQHVV�

7KHVH�WUDLQLQJ�SROLFLHV�KHOS�LQ�FUHDWLQJ�GLUHFW�OLQNDJHV�ZLWK�PDUNHW�LQWHUPHGLDULHV

WR�HPSRZHU�ZRPHQ��(QVXULQJ�ERWK�ILQDQFLDO�DQG�PDUNHWLQJ�LV�GLUHFWO\�UHOHYDQW�WR

ZRPHQ
V�HQWHUSULVHV�KHOSV�WR�PDNH�JRRG�XVH�RI�LW��)DPLO\�FDQ�LQFUHDVH�LQFRPH�E\

GLYHUVLI\LQJ�WKHLU�HQWHUSULVHV�E\�LQFRUSRUDWLRQ�RI�QHZ�WHFKQRORJ\�DQG�LQQRYDWLRQ

DQG�PDUNHWLQJ� V\VWHP�RI� WKH�SURGXFWLRQ� OLQH� WR�DOORZ�PRUH�HQJDJHPHQW� WR�HDUQ

D� OLYLQJ� IURP� IDUP� WR� GLIIHUHQW� VWDQGDUG� RI� OLIH� DQG� DELOLWLHV� �6RVKDQDK�� ������

)DUPHUV
� VNLOO� PDQDJHPHQW� DWWUDFWV� WR� H[SDQG� IDUP� HQWHUSULVHV� DQG� LQFUHDVH

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �������������� ���



DJULFXOWXUDO� SURGXFWLYLW\� WKDW� KHOSV� WKHP� WR� PHHW� WKHLU� GD\� WR� GD\� QHHGV� IRU

VXUYLYDO� �0XMXUX�� ������� ([SDQGHG� HQWHUSULVHV� QHHG� WR� JUDE� WKH� RSSRUWXQLW\� RI

DYDLODEOH� PDUNHW� LQIUDVWUXFWXUH� ZLWK� LQWHUOLQNHG� EXVLQHVV�� *RRG� PDUNHW

LQIUDVWUXFWXUH�ZRUNHG� DV� D� FDWDO\VW� WR� SURPRWH� IDUP�HQWHUSULVHV� �:LOVRQ�� ������

7KH�DFFHVVLELOLW\�RI�YDOXH�FKDLQ�RI�PDUNHWLQJ�V\VWHP�LV�DQ�LQGLVSHQVDEOH�EHQHILW

IRU�IDUPHUV�DQG�ORFDO�PDUNHW�DYDLODELOLW\�FRQWULEXWH�WKH�KLJKHU�PDUNHW�VKDUH�WR�VHFXUH

IDUP�LQFRPH��*PHLQHU��������

6LQFH�DJULFXOWXUDO�HQWUHSUHQHXULDO�GHYHORSPHQW�LV�FRQVLVWLQJ�RI�PDQLIROGV

LQ�LW�DQG�QRW�JRLQJ�WR�HQG�ZLWK�OLPLWHG�DUJXPHQW��KHQFH��ZH�ZLOO�GLVFXVV�RQO\�WKRVH

SDUDPHWHUV�ZKLFK�FDQ�EH�PHDVXUDEOH�LQ�WKH�VWXG\�WKURXJK�SURSHU�VFDOLQJ��)URP�WKH

DERYH� OLWHUDWXUH� UHYLHZ�� WKH� VWXG\� LQFOXGHV� VNLOO�� WHFKQRORJ\� OHYHO�� IDUPHUV


QHWZRUNLQJ� SDWWHUQ� DQG� PDUNHW� SHUFHSWLRQ� WR� PHDVXUH� WKH� HQWUHSUHQHXULDO

GHYHORSPHQW�LQ�IDUPLQJ�DFWLYLWLHV�

2%-(&7,9(6�2)�7+(�678'<

7R� LQYHVWLJDWH� WKH� OHYHO� RI� HQWUHSUHQHXUVKLS� DPRQJ� WKH� IDUPHUV

7R�DQDO\VH�WKH�LQIOXHQFH�RI�PDUNHW�LQIUDVWUXFWXUH�RQ�HQWUHSUHQHXULDO

VNLOO�GHYHORSPHQW

7R�DVVHVV�WKH�FKDOOHQJHV�DQG�LVVXHV�IRU�HQWUHSUHQHXULDO�GHYHORSPHQW

LQ�DJULFXOWXUDO�DFWLYLWLHV�

18//�+<327+(6,6�2)�7+(�678'<

+� � 0DUNHWLQJ� IDFLOLWLHV�DUH�QRW� VDWLVIDFWRU\�DPRQJ� WKH� IDUPHUV�

+� � )DUPHUV�KDYH�QR�PDQDJHPHQW�VNLOOV�WR�DFFHVV�PDUNHW�IDFLOLWLHV�DQG

HQWUHSUHQHXULDO�GHYHORSPHQW�

+� � )DUPHUV
� VNLOO� PDQDJHPHQW� WR� DFTXLUH� IDUP� HQWHUSULVHV� GRHV� QRW

GHSHQG�RQ�PDUNHWLQJ�IDFLOLWLHV

+� � )DUPHUV
�VNLOOV�GR�QRW� UHODWH� WR� WHFKQLFDO�HTXLSPHQW�XVHG�IRU� IDUP

HQWHUSULVHV

+� � )DUPHUV
�DJH�LV�QRW�D�IDFWRU�IRU�DFTXLULQJ�WHFKQRORJLFDO�GHYHORSPHQW

+� � )DUPHUV
�DJH�DQG�PDQDJHPHQW�VNLOOV�H[HUFLVHV�DUH�QRW�FRUUHODWHG�

+� � )DUPHUV
� HGXFDWLRQ� LV� QRW� D� IDFWRU� IRU� DFTXLULQJ� WHFKQRORJLFDO

GHYHORSPHQW

+� � )DUPHUV
�HGXFDWLRQ�DQG�PDQDJHPHQW�VNLOOV�DUH�QRW�DVVRFLDWHG�ZLWK

HDFK� RWKHU�

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �����������������



5(6($5&+�0(7+2'2/2*<�$1'�'$7$�$1$/<6,6

7KLV� VWXG\� LV� GHVFULSWLYH� DQG� VFLHQWLILF� LQ� QDWXUH� EDVHG� RQ� SULPDU\� GDWD

FROOHFWHG� WKURXJK� VFKHGXOH� SUHSDUHG� RQ� WKH� EDVLV� RI� OLWHUDWXUH� VXUYH\�

)LYH�SRLQW� /LNHUW� 6FDOH� LV� XVHG� WR� PHDVXUH� WKH� SDUDPHWHU� RI� VNLOO

GHYHORSPHQW�DQG�PDUNHW�SHUFHSWLRQ�

7KLV�HQWUHSUHQHXULDO�GHYHORSPHQW�FDQ�EH�PHDVXUHG�E\�VNLOO�GHYHORSPHQW

WKDW� LV� LQIOXHQFHG� E\� PDUNHW� SHUFHSWLRQ� WRZDUGV� LQIUDVWUXFWXUH�� WHFKQRORJ\�� DQG

YDULRXV� YDOXH�DGGHG� DFWLYLWLHV� IRU� DJULFXOWXUH� SURGXFH�

6WXG\� DUHDV� DUH� YLOODJHV� RI� GLVWULFWV� RI� 'HKUDGXQ� DQG� +DULGZDU

�8WWDUDNKDQG��� &OXVWHU� 5DQGRP� 6DPSOLQJ� 0HWKRGRORJ\� LV� XVHG� WR� VHOHFW� WKH

UHVSRQGHQW� IURP� WKH� GLIIHUHQW� DUHDV� RI� WKH�PHQWLRQHG� GLVWULFWV�

7RWDO� VL[� YLOODJHV� KDYH�EHHQ� FKRVHQ� WR� FRQGXFW� WKH� VXUYH\�� QDPHO\

-ZDODSXU��%KRQJOD��3KHUSXU�IURP�+DULGZDU��.DOVL��%KXGKE\DV��DQG

7KDQR� IURP�'HKUDGXQ�

6HYHQW\� IDUPHUV�� ZKR� GHDO� ZLWK� FDVK� FURSV� �6XJDUFDQH�� 3RWDWR�

$SSOH��5DMPD��*LQJHU��DUH�UDQGRPO\�VHOHFWHG�WR�TXHU\�DERXW�FORVH�

HQGHG� VWUXFWXUHG� VFKHGXOH� GHYHORSHG� DW� /LNHUW� VFDOLQJ�

&21&(378$/�)5$0(:25.�$1'�+<327+(6,6

7KLV� VWXG\� H[DPLQHV� WKH� UHODWLRQVKLS� EHWZHHQ� PDUNHW� LQIUDVWUXFWXUH

�FRQVLVWHG� WHQ� GLPHQVLRQV� OLNH� ZHLJKWLQJ� V\VWHP�� SULFLQJ� V\VWHP�� GLVSXWH

UHVROXWLRQ��DQG�IDUPHUV
�HQWUHSUHQHXULDO�VNLOO�GHYHORSPHQW�LQFOXGHG�IRXUWHHQ�YDULRXV

PHDVXUHPHQWV�LQFOXGHG�ILQDQFLDO�VNLOO��PDUNHWLQJ�VNLOO��PDQDJHULDO�VNLOO�

$V�GLDJUDP�GHSLFWV�IDUPHUV
�PDQDJHPHQW�VNLOOV�ZHUH�LQIOXHQFHG�E\�PDUNHW

IDFLOLWLHV�� 3LHFHV� RI� OLWHUDWXUH� DOVR� H[SODLQHG� WKLV� UHODWLRQVKLS�� ,I� WKH� PDUNHW� ZLOO

HQKDQFH�WKH�LQIUDVWUXFWXUH�DQG�PDUNHWLQJ�IDFLOLWLHV��IDUPHUV�ZLOO�DOVR�LPSURYH�WKHLU

PDQDJHPHQW�VNLOOV�WR�VXVWDLQ�WKHLU�SURILWV��0DQDJHPHQW�VNLOOV�DUH�DOVR�LPSRUWDQW�WR

XWLOL]H�DOO�PDUNHWLQJ�IDFLOLWLHV�IRU�WKHLU�FURSV
�VDOHV�

)XUWKHU�� /HYHO� RI� WHFKQRORJ\� GHFLGHG� WKH� HQWUHSUHQHXULDO� GHYHORSPHQW

DPRQJ�IDUPHUV�

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �������������� ���



%RDUGLQJ�
/RGJLQJ�)DFLOLW\

:HLJKLQJ�6\VWHP

3D\PHQW� 0HFKDQLVP

7UDQVSDUHQF\
LQ�3ULFH

'LVSXWH� 5HVROXWLRQ

0DUNHWLQJ�/DERXU

7KH�(QYLURQPHQW
RI� WKH� 0DUNHW

$XFWLRQ�
3ULFLQJ�6\VWHP

0DUNHW

)DFLOLWLHV

)DUPHUV


0DQDJHPHQW

6NLOO�IRU

(QWUHSUHQHXULDO

'HYHORSPHQW

*UDGLQJ�RI�3URGXFH

0DUNHW
,QIRUPDWLRQ�6KDULQJ

2SHUDWLQJ� &UHGLW� )DFLOLW\

6DOHV� WR� D� )DUP�0DUNHW

6HWWLQJ� 8S�
$XFWLRQLQJ�3ULFH

0RELOH� $SS� 2SHUDWLQJ

,QWHUQHW�8VDJH
IRU�)DUPLQJ

2SHUDWLQJ
7UDQVSRUWDWLRQ� )DFLOLWLHV

,QSXW� DQG� 6XSSO\
0DQDJHPHQW

1HWZRUNLQJ
ZLWK� ,QVWLWXWLRQ

3DUWLFLSDWLRQ� LQ� 6RFLHW\�
6+*�&RRSHUDWLYH

.HHSLQJ�6DOHV�5HFRUG

*UDGLQJ�RI�3URGXFH
E\� )DUPHUV

3URILW� $QDO\VLV

1HZ�7HFKQRORJ\
$GRSWLRQ

9DOXH�$GGLWLRQ
LQ� D�3URGXFH

)LJXUH�����,QWHU�/LQNDJHV�%HWZHHQ�WKH�9DULDEOHV

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �����������������



:RUNLQJ�+\SRWKHVLV

+� � 0DUNHWLQJ�IDFLOLWLHV�DUH�KLJKO\�VDWLVIDFWRU\�DPRQJ�WKH�IDUPHUV

+� � )DUPHUV� KDYH� KLJK�OHYHO� PDQDJHPHQW� VNLOOV� WR� DFFHVV� PDUNHW

IDFLOLWLHV�DQG�HQWUHSUHQHXULDO�GHYHORSPHQW

+� � )DUPHUV
�VNLOO�PDQDJHPHQW�WR�DFTXLUH�IDUP�HQWHUSULVHV�GHSHQGV�RQ

PDUNHWLQJ�IDFLOLWLHV

+� � )DUPHUV
� VNLOOV� DUH� WKH� UHVSRQVLYH� IDFWRU� WR� WHFKQLFDO� HTXLSPHQW

XVHG� IRU� IDUP� HQWHUSULVHV

+� � )DUPHUV
�DJH� LV�D� IDFWRU� IRU�DFTXLULQJ� WHFKQRORJLFDO�GHYHORSPHQW

+� � )DUPHUV
� DJH� DQG� PDQDJHPHQW� VNLOOV� H[HUFLVHV� DUH� SRVLWLYHO\

FRUUHODWHG�

+� � )DUPHUV
� HGXFDWLRQ� LV� D� IDFWRU� IRU� DFTXLULQJ� WHFKQRORJLFDO

GHYHORSPHQW

+� � )DUPHUV
�HGXFDWLRQ�DQG�PDQDJHPHQW�VNLOOV�DUH�DVVRFLDWHG�ZLWK�HDFK

RWKHU�

6FDOH�7HVWLQJ�RI�6FKHGXOH

7KLV� VWXG\� XVHG� ��3RLQWV� /LNHUW� VFDOH� DQG� GHSLFWV� KLJK� &URQEDFK


$OSKD��������ZKLFK�LV�D�JRRG�LQGLFDWLRQ�RI�VFDOH�UHOLDELOLW\��7KDW�PHDQV�ZH�FDQ�JHW

WKH� UHOLDEOH� UHVXOW� WKURXJK� RXU� VFKHGXOH�ZLWK� WKH� KHOS� RI� VWUXFWXUHG� LQWHUYLHZ�

5HOLDELOLW\�6WDWLVWLFV

7DEOH� �

5HOLDELOLW\� 7HVW� IRU� WKH� 6FDOH� WR� 0HDVXUH� )DUPHUV
� (QWUHSUHQHXULDO� 6NLOO� DQG

0DUNHW� ,QIUDVWUXFWXUH� /HYHO

6�1R� 1DPH� RI� WKH� 9DULDEOHV &URQEDFK
V 1XPEHU

$OSKD RI� ,WHPV

� �� )DUPHUV
�6NLOO�0HDVXUHPHQW ��� ��

� �� )DUPHUV
� 0DUNHW� ,QIUDVWUXFWXUH� 3HUFHSWLRQ ��� ��

'$7$�$1$/<6,6

&KDUW�� SLH� GLDJUDP� DQG� WDEXODWLRQ� DUH� XVHG� WR� SUHVHQW� WKH� GDWD� FROOHFWHG

WKURXJK� VWUXFWXUHG� LQWHUYLHZ� VFKHGXOH�� )XUWKHU�� &KL�VTXDUH� DQG� 5HJUHVVLRQ� DUH

DSSOLHG� WR� WHVW� WKH� IRUPXODWHG� K\SRWKHVLV�

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �������������� ���



'HPRJUDSKLFDO�$VVHVVPHQWV�RI�5HVSRQGHQWV

$JH�'LVWULEXWLRQ�RI�WKH�5HVSRQGHQWV

)LJXUH� �� ��$JH� 'LVWULEXWLRQ� RI� 5HVSRQGHQW� )DUPHUV

7KH�ILJXUH�VKRZV�WKDW�����RI�WKH�IDUPHUV�EHORQJ�WR�WKH�������DJH�JURXS

IROORZHG�E\��������DJH�JURXS��7KH�FRQWULEXWLRQ�RI�WKH�\RXQJ�SRSXODWLRQ�LQ�IDUPLQJ

VHFWRU� LV� YHU\� OHVV� ����RQO\��

(GXFDWLRQ�4XDOLILFDWLRQ�RI�WKH�)DUPHUV

3HUFHQWDJH

�
�

��

�����

�����

�����

�����

�����

���DERYH

��

��

��

)LJXUH� �� ��(GXFDWLRQDO� 4XDOLILFDWLRQ� RI� WKH� )DUPHUV

,OOLWHUDWH�%HORZ�3ULPDU\

�WK����WK

�WK�����WK

*UDGXDWLRQ

3RVW�*UDGXDWLRQ

2WKHU��'LSORPD�,7,�

��

��

�
� �

3HUFHQWDJH

�

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �����������������



+DOI�RI� WKH�SURSRUWLRQ�RI� WKH�IDUPHUV�LV�HGXFDWHG�WLOO�����WK�FODVV�DQG���

��DUH�LOOLWHUDWH�RU�EHORZ�SULPDU\�HGXFDWLRQ��2QO\����RI�IDUPHUV�DUH�KLJKO\�HGXFDWHG�

��� IDUPHUV� DUH� GLSORPD� DQG� WUDLQLQJ� KROGHUV� LQ� VPDOO� PHFKDQLFDO� VNLOOV�� ��� RI

IDUPHUV�DUH�JUDGXDWHV�

$VVHVVPHQW�RI�0DUNHW�,QIUDVWUXFWXUDO�)DFLOLWLHV�DQG�)DUPHUV
�6NLOO�0DQDJHPHQW

)DUPHUV
�3HUFHSWLRQ�7RZDUGV�0DUNHW

)DUPHUV
�SHUFHSWLRQ�WRZDUGV�PDUNHW�IDFLOLWLHV�DUH�PHDVXUHG�RQ�ILYH�VFDOHV

VFRULQJ�PHWKRG� QDPHO\�+LJKO\� 6DWLVILHG���� 6DWLVILHG����1HXWUDO����'LVVDWLVILHG���

+LJKO\�'LVVDWLVILHG���

6� � 1DPH� RI� WKH� ,QGLFDWRUV � 0HDQ 6WG

1R� 9DOXH 'HYLDWLRQ

�� %RDUGLQJ��/RGJLQJ�6\VWHP � ����

�� :HLJKLQJ�6\VWHP � ����

�� *UDGLQJ�RI�3URGXFH � ����

�� 0DUNHW� ,QIRUPDWLRQ�6KDULQJ�$PRQJ� WKH�)DUPHUV � ����

�� $XFWLRQ� ��3ULFLQJ�3ODWIRUP � ����

�� 3D\PHQW� 6\VWHP � ����

�� 7UDQVSDUHQF\�5HJDUGLQJ�3ULFH � ����

�� 'LVSXWH� 5HVROXWLRQ� 0DQDJHPHQW� LQ� WKH� 0DUNHW � ����

�� 0DUNHWLQJ�/DERXU � ����

��� $Q� (QYLURQPHQW� RI� WKH� 0DUNHW � ����

)DUPHUV
�SHUFHSWLRQ�WRZDUGV�PDUNHW�IDFLOLWLHV�LV�TXLWH�VDWLVIDFWRU\�EXW�QRW

KLJKO\� VDWLVILHG�� %RDUGLQJ� RU� ORGJLQJ� SURYLGHG� WR� WKH� IDUPHUV�� JUDGLQJ� RI� IDUP

SURGXFH�� WUDQVSDUHQF\� UHJDUGLQJ� SULFH�� GLVSXWH� UHVROXWLRQ� DQG� PDUNHWLQJ� ODERU�

UHFRUGHG� VDWLVIDFWLRQ� DPRQJ� WKH� IDUPHUV� EXW� RWKHU� IDFLOLWLHV� OLNH� WKH� ZHLJKLQJ

V\VWHP�� PDUNHW� LQIRUPDWLRQ� VKDULQJ�� SULFLQJ� SODWIRUPV�� SD\PHQW� V\VWHP� DQG

HQYLURQPHQW� RI� WKH� PDUNHW�GRFXPHQWHG� QHXWUDO� UHVSRQVH� RI� WKH� IDUPHUV�� 7KH

SD\PHQW�PHFKDQLVP�LV�D�OHVV�VLJQLILFDQW�PDUNHW�IDFLOLW\�WR�WKH�IDUPHUV�DV�VKRZLQJ

KLJKHVW� VWDQGDUG�GHYLDWLRQ�DQG�SULFLQJ�SODWIRUP� LV�D� VLJQLILFDQW�PDUNHWLQJ�V\VWHP

IRU� WKH� IDUPHUV� DV� VKRZLQJ� ORZHVW� VWDQGDUG� GHYLDWLRQ�

)DUPHUV
�6NLOO�0DQDJHPHQW

)DUPHUV
� VNLOO� PDQDJHPHQW� LV� PHDVXUHG� E\� WKH� IXQFWLRQLQJ� RI� VHOHFWHG

RSHUDWLRQV�UHODWHG�WR�WKH�PDUNHWLQJ�RI�WKH�DJULFXOWXUDO�SURGXFH��2SHUDWLQJ�IXQFWLRQV

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �������������� ���



DUH� VFDOHG� RQ� WKH� EDVLV� RI� IROORZLQJ� �

0RVWO\����)UHTXHQWO\����6RPHWLPH����5DUHO\����1HYHU��

6� � 1DPH� RI� WKH� ,QGLFDWRUV � 0HDQ 6WG

1R� 'HYLDWLRQ

�� 2SHUDWLQJ�&UHGLW�)DFLOLWLHV � ����

�� 6HOOLQJ� 3URGXFW� WR� WKH� )DUPHUV � ����

�� 6HWWLQJ�8S�3ULFHV��$XFWLRQ�'HDOLQJ � ����

�� 0RELOH� $SS� 2SHUDWLQJ� IRU� 7UDGLQJ� 3XUSRVH � ����

�� ,QWHUQHW�8VDJH� IRU�)DUPLQJ�7HFKQLTXHV � ����

�� 2SHUDWLQJ� 7UDQVSRUWDWLRQ� )DFLOLWLHV � ����

�� +DQGOLQJ� ,QSXWV� DQG� 6XSSO\� RI�$JULFXOWXUDO� 3URGXFH � ����

�� 1HWZRUNLQJ� ZLWK� ,QVWLWXWLRQ � ����

�� ,QVWLWXWLRQDO� 3DUWLFLSDWLRQ� LQ� 6+*� �

&RRSHUDWLYHV� ��6RFLHWLHV � ����

��� .HHSLQJ�6DOHV�5HFRUGV � ����

��� *UDGLQJ�DQG�6RRWKLQJ�RI�3URGXFH � ����

��� 3URILW� $QDO\VLV � �����

��� 7HFKQRORJLFDO� DQG� ,QQRYDWLRQ�$GRSWLRQ � ����

��� 9DOXH�$GGLWLRQ� LQ�$JULFXOWXUDO�3URGXFH � ����

6NLOOV� WKDW� DUH� UHVSRQVLEOH� IRU� HQWUHSUHQHXULDO� GHYHORSPHQW� OLNH� FUHGLW

IDFLOLWLHV�GD\�WR�GD\�RSHUDWLRQ��XVDJH�RI�PRELOH�DSS�DQG�LQWHUQHW�IRU�WKH�WUDGLQJ�RI

DJULFXOWXUDO�SURGXFH�DQG�YDOXH�DGGLWLRQ�PDQDJHG�DQG�SHUIRUPHG�UDUHO\��7HFKQRORJ\

DQG� LQQRYDWLRQ�QHYHU�RSWHG�IRU�E\� WKH� IDUPHUV�� ,QSXW�DQG�RXWSXW�PDQDJHPHQW�DUH

IUHTXHQWO\�SHUIRUPHG�

7HFKQRORJ\�8VHG�IRU�)DUPLQJ�3URGXFWLYLW\

7HFKQRORJLFDO�GHYHORSPHQW�LV�WKH�NH\�IDFWRU�WKDW�VXSSRUWV�DQ\HQWHUSULVHV�

3URILW�RI�DJUL�EXVLQHVV�EDVHG�RQ�SURGXFW�DQG�LWV�TXDOLW\��6R�LW�LV�WKH�SULPDU\�FRQFHUQ

WRZDUGV�WKH�DGRSWLRQ�RI�WHFKQRORJ\��:KLOH�LQWHUYLHZLQJ�RI����IDUPHUV��LW�LV�H[SORUHG

WKDW�������RI�IDUPHUV�DUH�VWLOO�GHSHQGHQW�RQ�WUDGLWLRQDO�WHFKQLTXHV�RI�DJULFXOWXUH�WR

FXOWLYDWH�ILHOGV��7KLV�LQFOXGHV�W\SHV�RI�HTXLSPHQW�OLNH�+DO��R[�GUDZV�3ORZ���.KXUSD

�IODW�EODGH���6HOI�GHYHORSHG�VHHGV��KDQG�VSUHDG�VHHGLQJ�DQG�IHUWLOL]HU�HWF��$QG������

DUH� HQJDJHG�ZLWK�PRGHUQ� WHFKQRORJ\� OLNH� WUDFWRU�� WKUHVKHU�� WLOOHUV�� XUHD� VSUHDGLQJ

WDQN�HWF�� WR�FXOWLYDWH� WKHLU� ILHOGV�DQG�YHU\� OHVV�SURSRUWLRQ� ��������DUH�XVLQJ�KLJK

WHFKQRORJ\� OLNH� KLJK�TXDOLW\� VHHGV� WHVWHG� IURP� UHVHDUFK� LQVWLWXWLRQ�� DXWRPDWHG

PDFKLQHU\�IRU�VHHGLQJ��QR]]OHV��VPDUW�FDEV�DQG�LQWHUQHW�WHFKQRORJ\�WR�OHDUQ�PRGHUQ

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �����������������



WHFKQLTXHV�� $V� WKH� VFHQDULR� GHSLFWV�� IDUPHUV
� QHHGV� WR� SURYLGH� WUDLQLQJ� DQG

DVVLVWDQW� WR�DGRSW�QHZ�WHFKQRORJ\�DV�GDWD�VKRZV�IDUPHUV�VWDUWHG� WR�EH� LQFOLQHG� WR

PRGHUQ� WHFKQRORJ\��7KDW�ZLOO� GHILQLWHO\�EULQJ�HYROXWLRQ� LQ� WKH� DJULFXOWXUDO� VHFWRU

DQG� IRUFHG� WR� GHYHORS� WKH� HQWUHSUHQHXULDO� VNLOO� WR� KDYH� D� KLJKHU� UHWXUQ� RQ� WKHLU

LQYHVWPHQW�

)DUPHUV
�3HUFHSWLRQ�7RZDUGV�0DUNHW�)DFLOLWLHV

/LNHZLVH�� WKH� VFKHGXOH� LV�SUHSDUHG� WR�DQDO\]H� WKH� VDWLVIDFWLRQ�RI� IDUPHUV

DQG� SHUFHSWLRQ� WRZDUGV�PDUNHW� LQIUDVWUXFWXUH�� ,QGLUHFWO\� LW� YLVLWV� LQWR� WKH�PDUNHW

UHJXODWLRQ� SROLFLHV� SURYLGHG� WR� WKH� DJULFXOWXUH� SURGXFHU�� ,W� LV� IRXQG� WKDW� DSSUR[

������DUH�VDWLVILHG�ZLWK�PDUNHW�UHJXODWLRQ�DQG�LQIUDVWUXFWXUH��DQG�����DUH�QHXWUDO

WRZDUGV�PDUNHW�SHUFHSWLRQ��7KH\�DUH�QHLWKHU�VDWLVILHG�QRU�GLVVDWLVILHG�ZLWK�PDUNHW

IDFLOLWLHV�� 2QO\� ��� DUH� GLVVDWLVILHG� DQG� ��� LV� KLJKO\� GLVVDWLVILHG� ZLWK� PDUNHW

IDFLOLWLHV�

)LJXUH� �� ��/HYHO� RI� 7HFKQRORJ\� 8VHG� IRU�$JULFXOWXUDO� 3URGXFWLYLW\

3HUFHQWDJH

�����������

�����������

�����������

+LJK�WHFK

0RGHUQ

7UDGLWLRQDO

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �������������� ���



$VVHVVPHQW�RI�)DUPHUV
�0DQDJHPHQW�6NLOOV�WR�'HYHORS�)DUP�(QWHUSULVH

7KH� VFKHGXOH� FRPSULVHV� VHYHUDO� GLPHQVLRQV� WR� PHDVXUH� WKH� VNLOO

GHYHORSPHQW��$IWHU�FRDOHVFLQJ�WKH�UHVXOWV��ZH�FUHDWH�D�VORW�>EHORZ���������� WR�����

DERYH����@�WR�GHFLGH�WKH�OHYHO�RI�HQWUHSUHQHXULDO�VNLOO�LQFRUSRUDWHG�FUHGLW�IDFLOLWLHV�

IDUPLQJ� WHFKQLTXHV�� SURGXFW� VHOOLQJ�� SULFLQJ� WHFKQLTXHV�� GHDOLQJ� ZLWK� QHZ

)LJXUH� �� �� 6DWLVIDFWLRQ� /HYHO� RI� )DUPHUV� IRU�0DUNHWLQJ� )DFLOLWLHV

)LJXUH� �� ��$VVHVVPHQW� RI�0DQDJHPHQW� 6NLOO�$PRQJ� WKH� )DUPHUV


� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �����������������



WHFKQRORJ\� �LQWHUQHW�� PRELOH� DSS� HWF���� WUDQVSRUWDWLRQ� �VXSSO\� FKDLQ��� LQSXW� 	

RXWSXW�PDQDJHPHQW��QHWZRUNLQJ��SDUWLFLSDWLRQ�LQ�HQWHUSULVHV��UHFRUGLQJ�SURILW��QHZ

WHFKQRORJ\�DGRSWLRQ�DQG�YDOXH�DGGLWLRQ�DQG�VDOHV�DQG�JUDGLQJ�RI�WKH�SURGXFW��7KH

VWXG\�H[SORUHG�WKDW�ODUJH�SURSRUWLRQ���������RI�IDUPHUV�SRVVHV�PLGGOH�OHYHO�RI�VNLOO

WKDW� PHDQV� WKH\� FRQGXFW� WKH� SDUWLFXODU� DFWLYLW\� IRU� VRPH� WLPH� RU� IUHTXHQWO\� QRW

PRVWO\�� ���� DUH�PRVWO\� LQYROYHG� LQ� WKHVH� HQWUHSUHQHXULDO� VNLOOV��%XW� LW� LV� FOHDUO\

REVHUYHG�WKDW�RQO\�������DUH�HQJDJHG�IRU�YHU\�OHVV�WLPH��7KLV�UHIOHFWV�WKDW�ZLWK�WKH

GHYHORSPHQW�RI�PDUNHW�LQIUDVWUXFWXUH�DQG�RWKHU�IDFWRUV��IDUPHUV�DUH�LQFOLQHG�WRZDUGV

WKH�IUHTXHQW�DSSOLFDWLRQ�RI�HQWUHSUHQHXULDO�VNLOO�

0RUHRYHU��PXFK�OLWHUDWXUH�FODLPHG�WKDW�IDUPHUV
�VNLOO�LV�LQIOXHQFHG�E\�PDUNHW

IDFLOLWLHV��+HQFH��WKLV�VWXG\�H[DPLQHV�WKH�GHSHQGHQF\�EHWZHHQ�PDUNHW�LQIUDVWUXFWXUH

DQG�VNLOO�GHYHORSPHQW��(PSLULFDOO\��WHVW�LV�GRQH�DQG�SURGXFHG�WKH�IROORZLQJ�UHVXOWV�

2QH�RI�WKHP�LV�&KL�VTXDUH�WHVW�WR�NQRZ�WKH�LQWHU�GHSHQGHQF\�EHWZHHQ�IDPHUV
�VNLOO

DQG�PDUNHW� LQIUDVWUXFWXUH�SHUFHSWLRQ� LQ� UXUDO�DUHDV��6LQFH�3������������KHQFH��ZH

UHMHFW� WKH� QXOO� K\SRWKHVLV� L�H�� WKHUH� LV� VLJQLILFDQW� GHSHQGHQF\� EHWZHHQ� PDUNHW

LQIUDVWUXFWXUH�IDFLOLWLHV�DQG�VNLOO�GHYHORSPHQW�

5HODWLRQVKLS�%HWZHHQ�)DUPHUV
�6NLOO�0DQDJHPHQW�DQG�7HFKQRORJLFDO�$GRSWLRQ

&KL�6TXDUH�7HVWV

7DEOH� �

,QWHUGHSHQGHQF\� %HWZHHQ� )DUPHUV
� 6NLOO� 0DQDJHPHQW� DQG� 8VHG� 7HFKQLFDO

(TXLSPHQW� IRU�3URGXFWLRQ

&KL�6TXDUH� 7HVWV

9DOXH RI $V\PS�� 6LJ�� ���VLGHG�

�3HDUVRQ�&KL�6TXDUH ������D �� ����

/LNHOLKRRG�5DWLR ������ �� ����

/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ����� � ����

1XPEHU� RI�9DOLG�&DVHV ��

D�����FHOOV����������KDYH�H[SHFWHG�FRXQW�OHVV�WKDQ����7KH�PLQLPXP�H[SHFWHG�FRXQW�LV�����

$V� WKH�7DEOH� GHSLFWV� WKDW� S� LV� OHVV� WKDQ� ����� KHQFH��ZH�ZLOO� UHMHFW� WKH

QXOO�K\SRWKHVLV�WKDW�WKHUH�LV�QR�GHSHQGHQF\�EHWZHHQ�IDUPHUV
�VNLOO�PDQDJHPHQW

DQG� XVHG� WHFKQLFDO� HTXLSPHQW� IRU� DJULFXOWXUDO� SURGXFH�� +RZHYHU�� WKH� VWXG\

FRQFOXGHG�WKDW�IDUPHUV
�VNLOO�LQIOXHQFHV�WKH�WHFKQRORJ\�DGRSWLRQ�IRU�DJULFXOWXUDO

SURGXFWLYLW\�

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �������������� ���



,PSDFW�RI�0DUNHW�)DFLOLWLHV�RQ�)DUPHUV
�0DQDJHPHQW�6NLOO

)DUPHUV
�DOO�HFRQRPLF�DFWLYLW\�LV�KLJKO\�LQIOXHQFHG�E\�PDUNHW�IDFLOLWLHV�OLNH

HQYLURQPHQW��SULFLQJ�V\VWHP��SD\PHQW�PHFKDQLVP��LQIRUPDWLRQ�IORZ��FRRUGLQDWLRQ

DPRQJ�DOO�SOD\HUV�HWF��WKH�IROORZLQJ�7DEOH�VKRZV�WKH�LPSDFW�RI�PDUNHW�IDFLOLWLHV�RQ

IDUPHUV
�PDQDJHPHQW�VNLOO�WR�DWWUDFW�QHZ�WHFKQRORJ\�RU�IDUP�HQWHUSULVHV��7KH�UHVXOW

VKRZV�WKDW�LI�PDUNHW�IDFLOLWLHV�LPSURYH��WKH�IDUPHUV
�VNLOO�ZLOO�DOVR�JHW�LPSURYHG��$QG

WKH�UDWH�RI�LPSURYHPHQW�LQ�VNLOO�PDQDJHPHQW�IRU�IDUP�HQWHUSULVHV�LV��������,W
V�QRW

D� YHU\� JRRG� LQIOXHQFH� DV� PDQ\� RWKHU� IDFWRUV� DOVR� DWWUDFW� VNLOO� GHYHORSPHQW� DQG

PDQDJHPHQW��%XW�PDUNHW�IDFLOLWLHV�FDQ�EH�SURYHG�D�JRRG�LQYHVWPHQW�DUHD�WR�DWWUDFW

IDUPHUV�IRU�IDUP�HQWHUSULVHV�GHYHORSPHQW�E\�HQKDQFLQJ�WKHLU�VNLOOV�

7DEOH� �

,PSDFW� RI� 0DUNHW� 6WUXFWXUH� WR� 'HYHORS� 6NLOO� $PRQJ� WKH� )DUPHUV

&RHIILFLHQWV

�0RGHO � � � � � � � � � 8QVWDQGDUGL]HG 6WDQGDUGL]HG W 6LJ�

� � � � � � � � � � � � � � � &RHIILFLHQWV &RHIILFLHQWV

% 6WG��(UURU %HWD

� � �&RQVWDQW� ���� ���� ����� ����

0DUNHW� )DFLOLWLHV ���� ���� ���� ����� ����

D�� 'HSHQGHQW�9DULDEOH� �� 6.,,//B0*7

1HYHUWKHOHVV�� VNLOO� LV� DOVR� LQIOXHQFHG� E\� GHPRJUDSKLFDO� IDFWRUV�� ,Q� WKLV

VWXG\�� RQH� RI� WKH� GHPRJUDSKLFDO� IDFWRUV� LV� FKRVHQ� L�H�� DJH� DQG� DQDO\]HG� WKH

DVVRFLDWLRQ� EHWZHHQ� DJH� DQG� HQWUHSUHQHXULDO� VNLOO� GHYHORSPHQW� DQG� IRXQG� WKH

QHJDWLYH�DVVRFLDWLRQ�EHWZHHQ� WKHVH� WZR� LQGLFDWRUV��7KH\�DUH�DVVRFLDWHG�ZLWK�HDFK

RWKHU� E\� ���� LQ� RSSRVLWH� GLUHFWLRQ�

'HPRJUDSKLFDO�$GYDQWDJHV�DQG�)DUPHUV
�0DQDJHPHQW�6NLOO

<RXQJ� IDUPHUV� DUH� KLJKO\�RULHQWHG� WR� PDQDJH� LQQRYDWLYH� LGHDV� DQG

VNLOOV�� 7DEOH� �� H[SODLQHG� WKH� UHODWLRQVKLS� EHWZHHQ� IDUPHUV
� DJH� DQG� VNLOO

GHYHORSPHQW�� 5HVXOWV� LQGLFDWH� D� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� DJH� DQG

PDQDJHPHQW� VNLOO� WKDW� PHDQV� DV� DJH� ZLOO� LQFUHDVH� IDUPHUV� WHQG� WR� VWLFN� WR

WUDGLWLRQDO�WHFKQLTXHV��<RXQJ�IDUPHUV�SRVVHVV�KLJK�OHYHO�PDQDJHPHQW�VNLOOV�OLNH

DSS� RSHUDWLRQ�� LQWHUQHW� XVDJH� WR� DFTXLUH� LQQRYDWLYH� LGHDV�� VDOHV� UHFRUG� DQG

QHWZRUNLQJ�ZLWK� WUDGHUV� HWF�

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �����������������



)XUWKHUPRUH�� DJH� DOVR� LQIOXHQFHV� WKH� WHFKQRORJ\� DGRSWLRQ� LQ� IDUP

HQWHUSULVHV��$V�3�YDOXH������QXOO�K\SRWKHVLV�ZLOO�EH�UHMHFWHG��ZKLFK�PHDQV�DJH�ZLOO

LQIOXHQFH� WKH�GHFLVLRQ�RI� WHFKQRORJLFDO� DGRSWLRQ� IRU� IDUP�HQWHUSULVHV�

7DEOH� �

5HODWLRQVKLS� %HWZHHQ� )DUPHUV
� 6NLOO� 'HYHORSPHQW� DQG� $JH� RI� WKH� )DUPHU

&RUUHODWLRQV

$JH 6NLOO� 0JW�

$JH 3HDUVRQ�&RUUHODWLRQ � �����



6LJ�����WDLOHG� ����

1 �� ��

6NLOO�0JW� 3HDUVRQ�&RUUHODWLRQ �����

 �

6LJ�����WDLOHG� ����

1 �� ��



��&RUUHODWLRQ� LV� VLJQLILFDQW� DW� WKH� ����� OHYHO� ���WDLOHG�

7DEOH� �

'HSHQGHQF\� %HWZHHQ� )DUPHUV� $JH� DQG� 7HFKQRORJLFDO� $GRSWLRQ

&KL�6TXDUH� 7HVWV

9DOXH 'I $V\PS�� 6LJ�� ���VLGHG�

3HDUVRQ�&KL�6TXDUH ������D �� ����

/LNHOLKRRG�5DWLR ������ �� ����

/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ����� � ����

1XPEHU� RI�9DOLG�&DVHV ��

D�����FHOOV����������KDYH�H[SHFWHG�FRXQW�OHVV�WKDQ����7KH�PLQLPXP�H[SHFWHG�FRXQW�LV�����

5HODWLRQVKLS� %HWZHHQ� )DUPHUV
� (GXFDWLRQ� DQG� 0DQDJHPHQW� 6NLOO� DQG

7HFKQRORJLFDO�$GRSWLRQ

0DQ\�ZRUNV�RI�OLWHUDWXUH�VXSSRUWHG�WKDW�IDUPHUV
�LQFRPH�DQG�ZHOIDUH�LV

GLUHFWO\� UHODWHG� WR� HGXFDWLRQ� TXDOLW\� SRVVHVVHG� E\� IDUPHUV�� )ROORZLQJ� 7DEOH

VKRZV�WKDW� WKHUH�LV� WKH�VLJQLILFDQW�GHSHQGHQF\�EHWZHHQ�IDUPHUV
�HGXFDWLRQ�DQG

PDQDJHPHQW�VNLOOV��DV�S��������QXOO�K\SRWKHVLV�ZLOO�EH�UHMHFWHG�DQG�DOWHUQDWLYH

ZLOO� EH� DFFHSWHG��� )DUPHUV
� HGXFDWLRQ� LQIOXHQFH� WKH�PDQDJHPHQW� VNLOOV� RI� WKH

IDUPHUV�

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �������������� ���



0RUHRYHU��WKLV�VWXG\�H[SORUHG�WKH�UHODWLRQVKLS�EHWZHHQ�IDUPHUV
�HGXFDWLRQ

DQG�WHFKQLTXHV�XVHG�LQ�DJULFXOWXUH��$V�3�!������WKH�QXOO�K\SRWKHVLV�ZLOO�EH�DFFHSWHG

DQG�QR� LQIOXHQFH�RQ� WHFKQRORJLFDO� DGRSWLRQ� LV� UHFRUGHG��7KH� UHDVRQ�PD\�EH�KLJK

GHSHQGHQF\� RQ�ZHDWKHU� DQG� RWKHU� IDFWRUV� RI� IDUPLQJ� VHFWRUV� DQG� QRW� VSHFLDOL]HG

HGXFDWLRQ� DQG� WUDLQLQJ� LQ� WKH� IDUP� HQWHUSULVHV� VHFWRU�

7DEOH� �

5HODWLRQVKLS� %HWZHHQ� )DUPHUV
� (GXFDWLRQ� DQG� 0DQDJHPHQW� 6NLOOV

&KL�6TXDUH� 7HVWV

9DOXH 'I $V\PS�� 6LJ�� ���VLGHG�

3HDUVRQ�&KL�6TXDUH �������D ��� ����

/LNHOLKRRG�5DWLR ������� ��� ����

/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ����� � ����

1� RI�9DOLG�&DVHV ��

D������FHOOV����������KDYH�H[SHFWHG�FRXQW�OHVV�WKDQ����7KH�PLQLPXP�H[SHFWHG�FRXQW�LV�����

7DEOH� �

5HODWLRQVKLS� %HWZHHQ� )DUPHUV
� (GXFDWLRQ� DQG� 7HFKQRORJLFDO� $GRSWLRQ� IRU� )DUP

(QWHUSULVHV

&KL�6TXDUH� 7HVWV

9DOXH 'I $V\PS�� 6LJ�� ���VLGHG�

3HDUVRQ�&KL�6TXDUH ������D �� ����

/LNHOLKRRG�5DWLR ������ �� ����

/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ���� � ����

1XPEHU� RI�9DOLG�&DVHV ��

D�����FHOOV� ��������KDYH�H[SHFWHG�FRXQW� OHVV� WKDQ����7KH�PLQLPXP�H[SHFWHG�FRXQW� LV� ����

&21&/86,21

&RQVHTXHQWO\�� WKH� VWXG\� WHVWHG� WKH� WKHRU\� ZKLFK� LV� IRUPXODWHG� RQ� WKH

EDVLV� RI� OLWHUDWXUH� WKDW� PDUNHW� LQIUDVWUXFWXUH� SOD\V� D� YLWDO� UROH� WR� GHFLGH� WKH

HQWUHSUHQHXULDO�VNLOO�GHYHORSPHQW�DPRQJ�WKH�IDUPHUV��7KH�PDLQ�REMHFWLYH�RI�WKH

VWXG\�ZDV� WR� DVVHVV� WKH� OHYHO� RI�PDQDJHPHQW� VNLOOV� DPRQJ� WKH� IDUPHUV�� IXUWKHU

WR� WHVW� WKH� DVVRFLDWLRQ� EHWZHHQ� PDQDJHPHQW� VNLOO� RI� WKH� IDUPHUV� DQG� PDUNHW

IDFLOLWLHV�SHUFHSWLRQ�RI�IDUPHUV��$V�SHU�WKH�HQWUHSUHQHXULDO�GHYHORSPHQW�GHILQLWLRQ�

IDUPHUV� VKRXOG� EH� DGDSWDEOH� WRZDUGV� WKH� WHFKQRORJLFDO� GHYHORSPHQW�� %XW� WKLV

VWXG\�VKRZV�WKDW�ODUJH�SURSRUWLRQ�RI�WKH�IDUPHUV�DUH�FRPIRUWDEOH�ZLWK�WUDGLWLRQDO

� � � �3RRQDP�3DLQXO\�� -DJULWL� -DLVZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� �����������������



WHFKQLTXHV�� OHVV� WKDQ� ���� DUH� HQJDJHG� ZLWK� PRGHUQ� WHFKQLTXHV� DQG� YHU\� OHVV

KDYH� DGRSWHG� QHZ� WHFKQLTXHV� RI� DJULFXOWXUH�� 7KH� K\SRWKHVLV� RI� WKH� VWXG\� DUH

GLVFXVVHG� DV� IROORZV� �

+� � )DUPHUV�DUH�KLJKO\�VDWLVILHG�ZLWK�PDUNHW�IDFLOLWLHV

7KLV�K\SRWKHVLV� LV�QRW� WUXH�DV� WKH� IDUPHUV
� UHVSRQVHV�DUH� UHFRUGHG

DW� MXVW� VDWLVILHG� RU� QHXWUDO� RQ�PHDVXUHPHQW� VFDOLQJ�

+� � )DUPHUV� KDYH� KLJK�OHYHO� PDQDJHPHQW� VNLOOV� WR� DFFHVV� PDUNHW

IDFLOLWLHV�DQG�HQWUHSUHQHXULDO�GHYHORSPHQW�

7KLV� K\SRWKHVLV� LV� DOVR� IDOVH� DV� PRVW� RI� WKH� IDUPHUV� DUH

SRVVHVVLQJ� RQO\� PLGGOH�OHYHO� PDQDJHPHQW� VNLOOV� DQG� WKH

HQWUHSUHQHXULDO�GHYHORSPHQW�VNLOOV�DUH�QHYHU�H[HUFLVHG�E\�IDUPHUV

OLNH� QHZ� WHFKQRORJ\� DGRSWLRQ� DQG� YDOXH� DGGLWLRQ� WR� WKH� IDUP

SURGXFH�

+� � )DUPHUV
�PDQDJHPHQW�VNLOOV�DUH�LQIOXHQFHG�E\�PDUNHW�IDFLOLWLHV�

7KLV�K\SRWKHVLV�LV�WUXH�DQG�LQIOXHQFH�RI�LPSURYHG�PDUNHW�IDFLOLWLHV

DIIHFW�������WR�WKH�PDQDJHPHQW�VNLOO�GHYHORSPHQW�WKDW�LV�GLUHFWO\

SURSRUWLRQDO�WR�WKH�IDUPHUV
�LQFRPH�

+� � )DUPHUV
� PDQDJHPHQW� VNLOOV� DUH� SRVLWLYHO\� GHSHQGLQJ� RQ

WHFKQRORJLFDO� DGRSWLRQ� EHKDYLRU� RI� IDUPHUV

7KLV�K\SRWKHVLV�LV�DOVR�WUXH��DV�WKH�VWXG\�VKRZV�PDQDJHPHQW�VNLOO

LQIOXHQFH� WKH� EHKDYLRU� RI� WHFKQRORJLFDO� DGRSWLRQ�

+� � )DUPHUV
�DJH� LV�D� IDFWRU� IRU�DFTXLULQJ� WHFKQRORJLFDO�GHYHORSPHQW

<HV��WKLV�LV�WKH�IDFW�WKDW�\RXQJ�PLQG�LV�KLJKO\�WHQWDWLYH�WR�DFTXLUH

QHZ�WHFKQRORJ\��7KLV�VWXG\�GHSLFWV� WKDW�K\SRWKHVLV� LV� WUXH� LQ� WKH

FRQWH[W� RI� WKH� DJH� RI� IDUPHUV� DQG� WHFKQRORJLFDO� DGRSWLRQ

EHKDYLRU�

+� � )DUPHUV
� DJH� DQG� PDQDJHPHQW� VNLOOV� H[HUFLVHV� DUH� SRVLWLYHO\

FRUUHODWHG�

7KHUH�LV�DQ�DVVRFLDWLRQ�RI�DJH�DQG�PDQDJHPHQW�VNLOOV�H[HUFLVHV�RI

IDUP� HQWHUSULVHV�� %XW� WKLV� K\SRWKHVLV� LV� QRW� WUXH� DV� WKH� VWXG\� LV

VKRZLQJ�WKH�QHJDWLYH�UHODWLRQVKLS�ZLWK�WKH�DJH�IDFWRU��$V�DJH�ZLOO

LQFUHDVH�WKH�PDQDJHPHQW�VNLOOV�H[HUFLVHG�ZLOO�EH�SHUIRUPHG�OHVV�E\

WKH�IDUPHUV�

+� � )DUPHUV
� HGXFDWLRQ� LV� D� IDFWRU� IRU� DFTXLULQJ� WHFKQRORJLFDO

GHYHORSPHQW�

7KLV� K\SRWKHVLV� LV� DOVR� QRW� WUXH�� ,Q� WKLV� FRQWH[W�� HGXFDWLRQ� QHHGV

VSHFLDOL]DWLRQ� RI� DJULFXOWXUDO� EUDQFKHV� DQG� VSHFLILF� WUDLQLQJ� IRU

WHFKQRORJ\�XVHG� LQ� IDUP� VHFWRU��*HQHUDO� HGXFDWLRQ� KDV� QR� LPSDFW
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RQ� IDUPHUV
� WHFKQRORJ\� DGRSWLRQ�

+� � )DUPHUV
�HGXFDWLRQ�DQG�PDQDJHPHQW�VNLOOV�DUH�DVVRFLDWHG�ZLWK�HDFK

RWKHU�

%XW� IDUPHUV
� HGXFDWLRQ� LQIOXHQFH� WKH� PDQDJHPHQW� VNLOOV� WR

LQFRUSRUDWH� LQQRYDWLRQ�YDOXH�DGGLWLRQ� LQ� IDUP�SURGXFH�

7R� DVVHVV� WKH� HQWUHSUHQHXUVKLS� DPRQJ� WKH� IDUPHUV� ZH� REVHUYHG

SDUDPHWHUV� GHILQHG� LQ� OLWHUDWXUH� OLNH� WHFKQRORJ\� DGRSWLRQ� IRU� IDUPLQJ�� LQQRYDWLYH

WHFKQLTXHV� IRU� DJULFXOWXUH�� YDOXH� DGGLWLRQ� RI� IDUP� SURGXFH� DQG� ULVN�WDNLQJ� OLNH

QHWZRUNLQJ�ZLWK�QHZ�FOLHQWV�DQG�SULYDWH�SDUWQHUVKLS�HWF��6WXG\�UHYHDOHG�WKDW�������

IDUPHUV�DUH�XVLQJ�WUDGLWLRQDO�WHFKQLTXHV��2[FDUW��3ORZ��6PDOO�WUDGLWLRQDO�VRLO�WLOOHU

HWF���IRU�DJULFXOWXUDO�SURGXFWLRQ�IXQFWLRQ�ZKHUHDV�RQO\�������IDUPHUV�DUH�XVLQJ�KLJK

WHFKQRORJ\��+LJK�YDULHW\�VFLHQWLILF�VHHGV��'ULS�LUULJDWLRQ�PHWKRGRORJ\��JRRG�TXDOLW\

)HUWLOL]HUV� HWF��� IRU� DJULFXOWXUDO� SURGXFWLRQ�� WKH� UHVW� ������� DUH� XVLQJ� PRGHUDWH

WHFKQRORJ\� �7UDFWRUV�� VPDOO� WLOOHUV�� WXEHZHOO�� DQG� VHOI�FUHDWHG� VHHGV��

)DUPHUV�DUH�HTXLSSHG�ZLWK�PLGGOH�OHYHO�PDQDJHPHQW�VNLOOV���������DSSOLHG

URXWLQH� DQG� QHFHVVLWLHV� PDQDJHPHQW� VNLOOV�� DQG� RQO\� ���� RSWHG� IRU� KLJK�OHYHO

PDQDJHPHQW� VNLOOV� OLNH� LQWHUQHW� XVDJH��$SS� RSHUDWLQJ�� KLJK� VHHGV� YDULHW\� XVDJH�

NQRZOHGJH�VKDULQJ��DQG�YDOXH�DGGLWLRQ��SDUWQHUVKLS�QHWZRUNLQJ�HWF��������IDUPHUV

DUH�QRW�DSSO\LQJ�DQ\�PDQDJHPHQW�VNLOOV��7KH\�DUH�RQO\�RFFXSLHG�ZLWK�SURGXFWLRQ

DFWLYLWLHV�DQG�VHOOLQJ�IDUP�SURGXFH�

7KHUHIRUH�� IDUPHUV�FRQVLVWLQJ� ORZ�HQWUHSUHQHXULDO�GHYHORSPHQW�VWUXFWXUH�

(QWUHSUHQHXUVKLS� LPSOLHV� QHZ� WHFKQRORJ\� DGRSWLRQ� DQG� LQFOLQHG� WRZDUGV

LQQRYDWLRQ�� ,W� UHIHUV� WR� HYROYH� DOO� PDQDJHPHQW� VNLOOV�� %XW� WKH� VWXG\� GRHV� QRW

VXSSRUW� HQWUHSUHQHXULDO� IHDWXUHV� DQG� LQGLFDWHV� WKH� DEVHQFH� RI� HQWUHSUHQHXUVKLS

DFWLYLW\�

$V� IDU� DV�� OHYHO� RI� VNLOO� GHYHORSPHQW� LV� WKH� FRQFHUQ�� KLJK� SURSRUWLRQ� RI

IDUPHUV�VWD\�ZLWK�D�PLGGOH�OHYHO�RI�PDUNHWLQJ�DFWLYLWLHV�DQG�RSHUDWLQJ�VNLOOV��7KH\

RSHUDWH�PDQ\�PDUNHWLQJ�DQG�HQWUHSUHQHXULDO�DFWLYLWLHV�VRPHWLPHV�RU�IUHTXHQWO\��QRW

PRVWO\�� )XUWKHUPRUH�� RQH� PRUH� IDFWRU� DSSHDUHG� WR� VWUHVV� XSRQ� WKH� DJULFXOWXUH

HQWHUSULVHV�L�H��DJH�IDFWRU��,W�LV�UHYHDOHG�WKDW�ROG�SHRSOH�DUH�QRW�LQFOLQHG�WR�GHYHORS

QHZ�HQWUHSUHQHXULDO�VNLOOV��+HQFH��RXU�WKUXVW�DUHD�WR�PDNH�DQ�LQYHVWPHQW�LV�LQ�WKH

\RXQJ� JHQHUDWLRQ� WR� GHYHORS� DJULEXVLQHVV� HQWHUSULVHV�

5(&200(1'$7,21�)25�7+(�32/,&<+2/'(56

$ERYH� DOO�� WKHUH� DUH� ORWV� RI� FKDOOHQJHV� WR� GHYHORS� HQWUHSUHQHXUVKLS

DPRQJ�IDUPHUV��2QH�PDMRU�IDFWRU�LV�WKH�DJH�ZKLFK�LV�D�KLQGUDQFH�WR�KLJK�OHDUQLQJ

FDSDFLW\�RI�IDUPHUV��$QRWKHU�REVWDFOH�LV�WHFKQRORJ\�GHYHORSPHQW�ZKLFK�DJDLQ�KDV
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WKH� DFFHVVLELOLW\� RI� OLPLWHG� UHVRXUFH� SHUVRQV� WR� WUDLQ� UXUDO� IDUPHUV�� 7KLV� LV� DOVR

REVHUYHG� WKURXJK� WKH� VWXG\� WKDW� IDUPHUV� ZKR� UHVLGHG� QHDU� WR� WKH� FLW\�� KDYH

DGRSWHG� PRGHUQ� WHFKQRORJ\� RU� KLJK� WHFKQLTXHV� LQ� DJULFXOWXUH� DQG� GHYHORSHG

HQWUHSUHQHXULDO�VNLOO�

)XUWKHUPRUH�� WKH� VWXG\� UHYHDOHG� WKDW� WHFKQRORJLFDO� OHYHO� KDV� QRW

LPSURYHG�DPRQJ�WKH�IDUPHUV
� LQ�VSLWH�RI�SURYLGLQJ�WKH�VXEVLG\��7KH�JRYHUQPHQW

VKRXOG�DGRSW�RWKHU�PHWKRGV�WR�UHDFK�IDUPHUV��0LFUR�DQG�ORFDO�VXSHUYLVLRQ�RI�WKH

SROLF\�LV�UHTXLUHG�WR�DGGUHVV�WKH�WHFKQLFDO�LVVXHV��,QVWLWXWLRQDO�SDUWLFLSDWLRQ�RI�WKH

IDUPHUV� LV� PDGH� IRU� VRPHWLPHV�� (YHQ� RQO\� ODUJH�VFDOH� IDUPHUV� SDUWLFLSDWH� LQ

PHHWLQJV�� DQG� FRRSHUDWLYHV
� GHFLVLRQ�PDNLQJ� SURFHVV�� 7KH� JRYHUQPHQW� VKRXOG

IRFXV� RQ� LQFOXVLYH� JURZWK� DQG� LQFRUSRUDWH� VPDOO�VFDOH� IDUPHUV� LQ� WKH� GHFLVLRQ�

PDNLQJ� SURFHVV�

<RXWK� VKRXOG� EH� DWWUDFWHG� E\� VWDUWLQJ� FRWWDJH� RU� VPDOO� IDUP� LQGXVWULHV�

&UHGLW� IDFLOLWLHV� IRU� \RXQJ� DQG� HGXFDWHG� IDUPHUV� VKRXOG� EH� LQYROYHG� ZLWK� QHZ

IHDWXUHV�� 2OG� IDUPHUV� VKRXOG� EH� WUHDWHG� VHSDUDWHO\� WR� PDNH� WKHP� OHDUQ� QHZ� DQG

DGYDQFHG� WHFKQRORJ\� DV� WKH\� IDFH� SUREOHP� LQ� D� OHDUQLQJ� SURFHVV�� ,QVWLWXWLRQDO

OLQNDJHV�VKRXOG�EH�HPSKDVL]HG�WR�SURPRWH�HQWUHSUHQHXULDO�VNLOO�DPRQJ�WKH�IDUPHUV�

,Q�DGGLWLRQ�� WKH� UHFRPPHQGDWLRQ� LV�PDGH� WR� VHW�XS�PRUH� WUDLQLQJ�FHQWHUV� LQ� ORFDO

DUHDV� IRU� WHFKQRORJ\�DV�ZHOO�DV�DFFXPXODWLRQ�RI�HQWUHSUHQHXULDO�VNLOO�

5HIHUHQFHV

&ROOHWW�� .��� DQG� *DOH�� &�� �������� 7UDLQLQJ� IRU� 5XUDO� 'HYHORSPHQW� �� $JULFXOWXUH� DQG

(QWHUSULVH� 6NLOO� IRU� :RPHQ� 6PDOOKROGHUV�� &LW\� 	� *XLOGV�� &HQWHU� )RU� 6NLOO

'HYHORSPHQW�

'�� :ROI�� 3LHWHU�� DQG� +�� 6FKRRUOHPPHU� �(GV��� �������� ([SORULQJ� WKH� 6LJQLILFDQFH� RI

(QWUHSUHQHXUVKLS� LQ� $JULFXOWXUH�� 5HVHDUFK� ,QVWLWXWH� RI� 2UJDQLF� $JULFXOWXUH�

)ULFN�� 6ZLW]HUODQG�

(VLREX�� 1�� 6��� 2QXEXRJX�� *�� &��� DQG� ,EH�� *�� 2�� �������� $QDO\VLV� RI� (QWUHSUHQHXUVKLS

'HYHORSPHQW� LQ�$JULFXOWXUH� DPRQJ�$UDEOH�&URS�)DUPHUV� LQ� ,PR�6WDWH��1LJHULD�

,QWHUQDWLRQDO� -RXUQDO� RI�$IULFDQ�DQG�$VLDQ�6WXGLHV�������

(VLREX�� 1�6��� 2QXEXRJX�� *�� &��� DQG� ,EH� *�� 2�� �������� $QDO\VLV� RI� (QWUHSUHQHXUVKLS

'HYHORSPHQW� LQ�$JULFXOWXUH� DPRQJ�$UDEOH�&URS�)DUPHUV� LQ� ,PR�6WDWH��1LJHULD�

,QWHUQDWLRQDO� -RXUQDO� RI�$IULFDQ�DQG�$VLDQ�6WXGLHV�������

*PHLQHU��$�����������1HVWHG�$JULFXOWXUDO�0DUNHW�IRU�)RRG�6HFXULW\��10%8��0DVWHU�WKHVLV�

,)$'� ��������<RXWK�$QG�$JULFXOWXUH� ��.H\�&KDOOHQJHV� DQG�&RQFUHWH�6ROXWLRQ��)RRG� DQG

$JULFXOWXUH�2UJDQL]DWLRQ�RI� WKH�8QLWHG�1DWLRQ�
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,QZRRG�� 6�� �������� 6RFLDO� )RUFHV� 	� &XOWXUDO� )DFWRUV� ,QIOXHQFLQJ� )DUP� 7UDQVLWLRQ�

$$($�²� 7KH�0DJ]LQH� RI� )RRG�� )DUP�� DQG� 5HVRXUFHV�� ��

-DLQ�� 6�� �������� +RZ� 7KHVH� )RXU� 6WDUWXSV� DUH� 7UDQVIRUPLQJ� $JULFXOWXUH

KWWSV���ZZZ�HQWUHSUHQHXU�FRP�DUWLFOH�������� UHWULHYHG� RQ� ��� )HE� �����

-DUNNR�� 3��� $OLVWDLU�� $�� 5��� (OZHH�� 0�� *��� DQG� 9HVDOD�� .�� �������� 'HYHORSLQJ� WKH

(QWUHSUHQHXULDO�6NLOO�RI�)DUPHUV���6RPH�0\WK�([SORUHG��,QWHUQDWLRQDO�-RXUQDO�RI

(QWUHSUHQHXULDO�%HKDYLRU�	�5HVHDUFK��������

.DKDQ��'����������(QWUHSUHQHXUVKLS�LQ�)DUPLQJ��)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH

8QLWHG�1DWLRQV�5RPH��)DUP�'HYHORSPHQW�([WHQVLRQ�*XLGH�

.XPDU��$����������(QWUHSUHQHXUVKLS�LQ�$JULFXOWXUH�'HYHORSPHQW�ZLWK�6SHFLDO�5HIHUHQFH�WR

,QGLDQ�$JULFXOWXUDO� 6HFWRU�� �����

/DQV��7���6HXQHNH��3���DQG�.OHUN[��/����������$JULFXOWXUDO�(QWUHSUHQHXUVKLS��,Q���&DUD\DQQLV

(�� *�� �HGV�� (QF\FORSHGLD� RI� &UHDWLYLW\�� ,QYHQWLRQ�� ,QQRYDWLRQ� DQG

(QWUHSUHQHXUVKLS�� 6SULQJHU�� 1HZ�<RUN�� 1<�

0XMXUX� �������� (QWUHSUHQHXULDO� $JULFXOWXUH� IRU� +XPDQ� 'HYHORSV� �� $� &DVH� 6WXG\� RI

'RWLWD�,UULJDWLRQ�6FKHPH��,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV�

������ �� 6SHFLDO� ,VVXHV�

1DVKL�� 6�� %�� �������� 3DUWLFLSDWLRQ� DQG� 'HFLVLRQ�0DNLQJ� RI� 5XUDO� <RXWK� LQ� $JULFXOWXUH�

7KHVLV� ���

5DMDQ�� 9�� -�� �������� 7UDQVIHULQJ� 5XUDO� ,QGLD� WKURXJK� $JULFXOWXUH� ,QQRYDWLRQ�� +DZDUG

%XVLQHVV� 5HYLHZ� 3UHVV�

5DP�� '��� 6LQJK�� 0�� .��� DQG� 3UDVDG�� $�� �������� 3URVSHFWV� RI� $JULFXOWXUH� DQG� $OOLHG

(QWUHSUHQHXUVKLS�'HYHORSPHQW� LQ�1RUWK�(DVW� ,QGLD�� ,QGLDQ�5HVHDUFK� -RXUQDO� RI

([WHQVLRQ�(GXFDWLRQ��6SHFLDO�,VVXH���

5LGKD�� 5�� 1��� DQG� %XUKDQXGGLQ��:DK\X� %�� 3�� �������� �(QWUHSUHQHXUVKLS� ,QWHQWLRQ� LQ� WKH

$JULFXOWXUDO�6HFWRU�RI� WKH�<RXQJ�*HQHUDWLRQ� LQ�,QGRQHVLD���$VLD�3DFLILF�-RXUQDO

RI� ,QQRYDWLRQ� DQG�(QWUHSUHQHXUVKLS�� ������ �� ������

6KDQNDU�� 5�� �������� ,QQRYDWLYH� DQG� ,QQRYDWLYH� 3HUVSHFWLYH� LQ� 5XUDO� ,QGLD�� ,-(06�

����� �� ��������

6LQJK��.��$���DQG�.ULVKQD��.��9��6��0����������$JULFXOWXUDO�(QWUHSUHQHXUVKLS���7KH�&RQFHSW

DQG�(YLGHQFH������� �� �������

6LQJK�� .�� 3��� 6ULYDVWDYD�� .��� 6ULQLYDV�� 6LQJK�� 6�� 5�� .��� DQG� *XSWD�� +�� 6�� �������

(QWUHSUHQHXUVKLS�'HYHORSPHQW� LQ�$JULFXOWXUH�7KURXJK�$JUR�3URFHVVLQJ�&HQWUH� �

$� &DVH� 6WXG\� RI�$OPRUD� 'LVWULFW� LQ� 1:�+LPDOD\D�� ��

:DKHHG� 2��� DQG� HW� DO�� �������� )DFWRUV� $IIHFWLQJ� (QWUHSUHQHXUVKLS� 'HYHORSPHQW� LQ

$JULEXVLQHVV�(QWHUSULVHV�LQ�/DJRV�6WDWH��1LJHULD��*OREDO�-RXUQDO�RI�'HYHORSPHQW

DQG� %XVLQHVV� 5HVHDUFK� �� %� (FRQRPLFV� DQG�&RPPHUFH�� ������

:LOVRQ�� *��$�� �������� )URP�:HDN� WR� 6WURQJ�0XOWL�IXQFWLRQDOLW\� �� &RQFHSWXDOL]LQJ� )DUP

/HYHO� 7UDQVLWLRQDO� 3DWKZD\�� -RXUQDO� RI� 5XUDO� 6WXG\�� ������ �� ��������

ZZZ�XQLGR�RUJ
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