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$%675$&7��7KLV� SDSHU� FRQFHQWUDWHV� XSRQ� WKH� NH\� UROH� RI� PRGHUQ� FXVWRPHU�RULHQWHG�PDUNHWLQJ�LQ�WKH�VXFFHV�RI�WRGD\¶V�ILUPV��7KH�REMHFWLYH�RI�WKLV�VWXG\�LV� WR� LQYHVWLJDWH� ZKDW� GHJUHH� ILJ� ILUPV� DUH� FRQVFLRXV� RI� PRGHUQ� FXVWRPHU�RULHQWHG� PDUNHWLQJ� DQG� KRZ� VXFFHVVVIXOO\� WKH\� FDUU\� RXW� WKH� UHTXLUHPHQWV��EDVLF� SULQFLSOHV�� RI� WKLV� PRGHUQ� PDUNHWLQJ� DSSURDFK�� )XUWKHUPRUH�� WR�LQYHVWLJDWH� ZKHWKHU� DQ\� GLIIHUHQFH� H[LVWV� EHWZHHQ� WKH� ILUPV� H[SRUWLQJ� ILJ�DEURDG�DQG�WKRVH�VHOOLQJ�ILJ�IRU�GRPHVWLF�PDUNHWV�LQ�UHODWLRQ�WR�WKHLU�PRGHUQ�PDUNHWLQJ� YLHZV� DQG� DSSOLFDWLRQV� LV� RQH� RI� WKH� PDLQ� SULRULWLHV� RI� WKLV�UHVHDUFK��
g=(7�%X� oDOÕúPD� PRGHUQ� P�úWHUL� RGDNOÕ� SD]DUODPDQÕQ� J�Q�P�]�LúOHWPHOHULQLQ� EDúDUÕVÕQGDNL� NLOLW� URO�Q�� NRQX� HGLQPHNWHGLU��dDOÕúPD��$\GÕQ�LOLQGH�IDDOL\HW�J|VWHUPHNWH�RODQ�LQFLU�LúOHWPHOHULQLQ�QH�GHUHFH�P�úWHUL�RGDNOÕ�SD]DUODPDQÕQ� ELOLQFLQGH� ROGXNODUÕ� LOH� EX� SD]DUODPD� \DNODúÕPÕQÕQ� WHPHO�LONHOHULQL� X\JXODPDGDNL� EDúDUÕODUÕQÕ� EHOLUOHPH\L� DPDoODPDNWDGÕU�� $\UÕFD�LKUDFDW� \DSDQ� LQFLU� LúOHWPHOHUL� LOH� VDGHFH� \XUWLoLQH� \|QHOLN� oDOÕúDQ� LQFLU�LúOHWPHOHUL� DUDVÕQGD�PRGHUQ� SD]DUODPD� DQOD\ÕúÕ� YH� X\JXODPDODUÕ� DoÕVÕQGDQ�ELU�IDUN�ROXS�ROPDGÕ÷ÕQÕQ�EHOLUOHQPHVL�GH�EX�oDOÕúPDQÕQ�DQD�|QFHOLNOHULQGHQ�ELU�WDQHVLGLU���)LJ�ILUPV��FXVWRPHU�RULHQWHG�PDUNHWLQJ��SURGXFW�RULHQWHG�PDUNHWLQJ��øQFLU�LúOHWPHVL��P�úWHUL�RGDNOÕ�SD]DUODPD���U�Q�RGDNOÕ�SD]DUODPD��
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���,1752'8&7,21�
7KLV� DUWLFOH� ZLOO� UHSRUW� WKH� UHVXOWV� RI� HPSULFDO� ZRUN� FDUULHG� RXW� LQ�ILUPV�� HVWDEOLVKHG� LQ� $\GÕQ�� VHOOLQJ� ILJ� DEURDG� RU� PDUNHWLQJ� LQ� QDWLRQDO�ERUGHUV�� %HFDXVH� RI� 7XUNH\¶V� OHDGHU� SRVLWLRQ� LQ� WKH� ZRUOG� PDUNHW� RI� ILJ�SURGXFW�� ZH� WKLQN� WKDW� WKLV� UHVHDUFK� KDV� DQ� H[FHSWLRQDO� PHDQLQJ� DQG�LPSRUWDQFH�� 2QO\� WKH� IDFW� WKDW� DOPRVW� DOO� ILJ� SURGXFWLRQ� RI� WKH� ZRUOG� LV�UHDOL]HG�LQ�7XUNH\��HVSHFLDOO\�LQ�$\GÕQ������RI�QDWLRQDO�\HDUO\�SURGXFHPHQW��ZLOO� EH� DQ� DGHTXDWH� PHDQV� RU� D� EDVLF� FULWHULRQ� WR� GHPRQVWUDWH� WKH� FULWLFDO�UHDVRQV�DQG�HQFRXUDJLQJ�HOHPHQWV�KLGGHQ�EHKLQG� WKLV�HPSULFDO� UHVHDUFK��6R�WKDW�PDUNHWLQJ�SHUVSHFWLYHV��DSSURDFKHV�WR�PRGHUQ�PDUNHWLQJ�SHUVSHFWLYH�DQG�WKH� SRVLWLRQV� RI� ILJ� ILUPV� LQ� WKH� PRGHUQ� PDUNHWLQJ� SURFHVV� DUH� HVVHQWLDO�VXEMHFWV� WR� DQDO\]H� WR�KROG� DQG� VWUHQJWKHQ� WKH� OHDGHU� UDQN�RI�7XUNH\� LQ� ILJ�PDUNHW�� 0RUHRYHU� RQH� RI� WKH� PDLQ� REMHFWLYHV� RI� WKLV� VWXG\� LV� WR� DQDO\]H�ZKHWKHU�RU�QRW�DQ\�GLIIHUHQFHV�H[LVW�EHWZHHQ�WKH�ILJ�ILUPV�VHOOLQJ�DEURDG�DQG�WKRVH� QRW� UHJDUGLQJ� WKHLU�PDUNHWLQJ� SHUVSHFWLYHV� DQG� DFWLYLWLHV�� ,Q� VKRUW�ZH�EHOLHYH�WKDW�WKLV�UHVHDUFK�PLJKW�EH�D�SRWHQWLDO�JXLGH�RU�D�VRXUFH�IRU�ILJ�ILUPV�WR� UHQHZ� DQG� LPSURYH� WKHPVHOYHV� LQ� WKH� GLUHFWLRQ� RI� PRGHUQ� PDUNHWLQJ�SHUVSHFWLYH��

�
���� 7+(25(7,&$/� )5$0(:25.��02'(51� &86720(5�25,(17('�0$5.(7,1*�
:H�VHH� WKDW�D�SURGXFW�RULHQWHG�DSSURDFK�GRPLQDWHG� LQ�DOO� ILUPV�XQWLO�����V��,Q�WKLV�ROG�IDVKLRQHG�DSSURDFK��HQJLQHHUV�GHYHORS�D�SURGXFW�WKDW�WKH\�WKLQN�LV�DWWUDFWLYH�DQG�WKH�MRE�RI�PDUNHWLQJ�SHRSOH�LV�WKHQ�WR�VHOO�WKH�SURGXFW�WKDW�FRPSDQ\�PDQXIDFWXUHV��%XW�WRGD\�VXFK�DQ�DSSURDFK��VXPPDUL]HG�ZLWK�D�SKUDVH� ³,� FDQ� VHOO� ZKDWHYHU� ,� SURGXFH´�� UDUHO\� ZRUNV��:K\� VKRXOG� LW"� 7KH�HQJLQHHUV� KDYH� QRW� DQDO\VHG� WKH�PDUNHW�� WKH\� GR� QRW� NQRZ�ZKDW� FXVWRPHUV�ZDQW�RU�ZKDW�FRPSHWLWLWRUV�DUH�RIIHULQJ��7KH�FRQVHTXHQFHV�DUH�WKDW�WKH�VDOHV�SHRSOH�RIWHQ�GR�QRW�EHOLHYH�LQ�WKH�SURGXFW�DQG�WKH�FXVWRPHUV�GR�QRW�VHH�DQ\�QHZ� YDOXH� LQ� LW�� 6R� WKDW� ILUPV� KDG� WR� DEDQGRQ� WKLV� DSSURDFK� DLPLQJ� DW�PD[LPXP� VDOHV� DQG� SURILW� DW� ILUVW� GXH� WR� FKDQJHV� LQ�PDUNHW� FRQGLWLRQV� DQG�FRPSHWLWLRQ� LQ� WKH� ODWH� ����V�� $QG� QRZ� D� PRGHUQ� FXVWRPHU�RULHQWHG�DSSURDFK� RSHUDWHV� LQ� ILUPV� DQG� JXLGHV� DOO� PDQDJHUV�� 7KLV� QHZ� DSSURDFK�FHQWUHV� DURXQG� FXVWRPHUV¶� VDWLVIDFWLRQ�� ,Q� RWKHU�ZRUGV�� FXVWRPHU� QHHGV� DQG�ZDQWV� UHSODFH� WKH� ILUP� VDOHV� DQG� SURILW� SULRULW\� RI� ROG� RQH� LQ� WKLV� QHZ�DSSURDFK�� )LUPV� EHOLHYH� WKDW� FXVWRPHUV� GR� QRW� ZDQW� SURGXFWV�� WKH\� ZDQW�VROXWLRQV� ZKLFK� RIIHU� QHZ� DQG� VXSHULRU� EHQHILWV�� 7KXV�� WKH� FHQWUDO� WDVN� RI�PDQDJHPHQW�LV�XQGHUVWDQGLQJ�WKH�YDOXH�QHHGV�RI�FXVWRPHUV�DQG�ILQGLQJ�EHWWHU�ZD\V� RI� PHHWLQJ� WKHVH� QHHGV�� 7KLV� PRGHUQ�� FXVWRPHU�RULHQWHG� DSSURDFK�

��� 3HWHU�'2</(��0DUNHWLQJ�0DQDJHPHQW�DQG�6WUDWHJ\���QG�(GLWLRQ��3UHQWLFH�+DOO�(XURSH�
�/RQGRQ�� ������� S�� ��������� 5RJHU� %(11(77� DQG� $GULDQ� 6$5*($17�� ³7KH� 1RQSURILW�
0DUNHWLQJ� /DQGVFDSH�� *XHVW� (GLWRUV¶� ,QWURGXFWLRQ� WR� D� 6SHFLDO� 6HFWLRQ´�� -RXUQDO� RI�
%XVLQHVV�5HVHDUFK��9RO�������������S�����������-��*2(%(/��0DUVKDOO��:����'$1,(/��*UHJ�
DQG�/RFDQGHU�%���:LOOLDP��³$Q�2UJDQL]DWLRQDO�&RPPXQLFDWLRQ�%DVHG�0RGHO�RI� ,QGLYLGXDO�
&XVWRPHU� 2ULHQWDWLRQ� RI� 1RQPDUNHWLQJ� 0HPEHUV� RI� D� )LUP´�� -RXUQDO� RI� 6WUDWHJLF�
0DUNHWLQJ��9RO�������������S����������



$Q�(PSUÕFDO�5HVHDUFK�,Q�)ÕJ�)ÕUPV�2SHUDWÕQJ�,Q�$\GÕQ�)RU��

� ��

&���� 6��

GLIIHUHQWLDWHV� IURP� WKH� ROG� RQH� ZLWK� LWV� SULRULWLHV�� XQGHUVWDQGLQJ� DQG� DLPV��VXFK�DV��
6XFFHVV� 'HSHQGV� RQ� 7KH�:KROH�1RW� 2QO\�0DUNHWLQJ� 'HSDUWPHQW� RU�6DOHV�3RZHU��7KH�PDUNHWLQJ�GHSDUWPHQW�KDV�D�UROH�WR�SOD\�LQ�KHOSLQJ�FUHDWH�YDOXH�� EXW� LV� QR�PRUH� FHQWUDO� WKDQ� 5	'�� SURGXFWLRQ�� ILQDQFH� RU� SHUVRQQHO��7KH�PDUNHWLQJ�VSHFLDOLVW�PD\�WDNH� WKH� OHDG� LQ�UHVHDUFKLQJ� WKH�FXVWRPHU�DQG�GHYHORSLQJ� VDOHV� VWUDWHJLHV�� EXW� WKH� RWKHU� IXQFWLRQV� SOD\� NH\� UROHV� LQ�LQQRYDWLRQ�� SURGXFW� GHYHORSPHQW�� TXDOLW\� DQG� UHVSRQVLYHQHVV�� 0DUNHWLQJ�FRQFHSW� LV� WKH� LQWHJUDWLYH� RXWORRN�ZKLFK� VKRXOG� ELQG� WKH� VHSHUDWH� DFWLYLWLHV�WRJHWKHU��0DUNHWLQJ�LV�HVVHQWLDOO\�D�WHDP�HIIRUW�DQG�LWV�DFFRPSOLVKPHQW�QHHGV�WR�EH�RUJDQL]HG�WR�UHIOHFW�WKLV�IDFW��
.QRZOHGJH� DQG� DQ� (IIHFWLYH� ,QIRUPDWLRQ� 6\VWHP�� 7RGD\� DOO� ILUPV�NQRZ� WKDW� NQRZOHGJH� LV� D� VWUDWHJLF� SRZHU� DQG� D� FRUQHUVWRQH� RI� FUHDWLQJ�FRPSHWLWLYH� DGYDQWDJH�� $QG� DOVR� WKH\� NQRZ� WKDW� WKH� PDLQ� VRXUFH� RI�NQRZOHGJH� LV� PDUNHW�� H[SOLFLWO\� FXVWRPHUV�� ,W� PHDQV� WKDW� ZDWFKLQJ� RXW� WKH�PDUNHW� ILUPO\� DQG� UHVSRQGLQJ� WR� FKDQJHV� LQ� FXVWRPHUV� QHHGV� DQG� ZDQWV� LV�LQHYLWDEOH�IRU�WRGD\¶V�ILUPV�� 2Q�WKH�RWKHU�KDQG�LW�PHDQV�WKDW�ILUPV�ZLOO�QHHG�DQ�HIIHFWLYH�LQIRUPDWLRQ�V\VWHP�WR�JDWKHU�NQRZOHGJH�DERXW�PDUNHWV��%HFDXVH�WKH\�EHOLHYH� WKDW� WKH�VXFFHVV�RI�DOO�DFWLYLWLHV�EHVLGHV�PDUNHWLQJ�RI� WKH� ILUPV�GHSHQGV�RQ�WKH�NQRZOHGJH�JRWWHQ�IURP�PDUNHWV�� ,Q�VKRUW��VXFFHV�ZLOO�QRW�EH�SRVVLEOH� XQOHVV� SUHGLFWLQJ� WKH� FKDQJHV� RXWVLGH� DQG� FUHDWLQJ� D�PDUNHW�EDVHG�OHDUQLQJ� RUJDQL]DWLRQ�� LQ� ZKLFK� DOO� PHPEHUV� ZRUN� DV� D� OHDUQLQJ� DJHQW� RI� D�WHDP��
6WUDWHJLF�9LVLRQ�DQG�0DQDJHPHQW��$Q�RXWVWDQGLQJ�IHDWXUH�RI�PRGHUQ�PDUNHWLQJ� LV� WKDW� RUJDQL]DWLRQV� KDYH� D� ORQJ�UDQJH� YLHZ� DQG� EH� DEOH� WR�HYDOXDWH� DOO� WKLQJV� VWUDWHJLFDOO\�� 7KLV� ORQJ�UDQJH� YLHZ� FRPELQLQJ� WKH� WHUP�PDUNHW� ZLWK� ³VWUDWHJLF� PDQDJHPHQW´� LQ� D� SKUDVH� HPSKDVL]HV� WKDW� VWUDWHJ\�GHYHORSPHQW� QHHGV� WR� EH� GULYHQ� E\� WKH� PDUNHW� DQG� LWV� HQYLURQPHQW� UDWKHU�WKDQ�E\�DQ� LQWHUQDO�RULHQWDWLRQ�� ,W�DOVR�SRLQWV�RXW� WKDW� WKH�SURFHVV� VKRXOG�EH�SURDFWLYH�UDWKHU� WKDQ�UHDFWLYH�DQG� WKDW� WKH� WDVN�VKRXOG�EH� WR� WU\� WR� LQIOXHQFH�WKH�HQYLURQPHQW�DV�ZHOO�DV�UHVSRQG�WR�LW��
$ 4XDOLILHG�6WDII��6XFFHVV� LV� RQO\�SRVVLEOH�E\�KDYLQJ�ZHOO�LQIRUPHG��TXDOLILHG� DQG� KDUG�ZRUNLQJ� HPSOR\HHV� DFWLQJ� GHFLVLYHO\� LQ� WKH� GLUHFWLRQ� RI�ILUP� JRDOV�� $OWKRXJK� WKH� FRQFHSWV� VXFK� DV� WHFKQRORJ\�� HTXLSPHQW�� PDUNHW��

��� 3HWHU�'2</(��S�������
��� 'DYLG�%($5'�� ³/HDUQLQJ� WR� &KDQJH� 2UJDQL]DWLRQV´��3HUVRQQHO�0DQDJHPHQW�� 9RO�� ��� ��

1R������������V���������
��� ,DQ� :,/.,1621� DQG� /RXLVH� <281*�� ³0DUNHWLQJ� 7KHRU\� LQ� 7KH� 1H[W� 0LOOHQQLXP��

/RRNLQJ�%DFNZDUGV�DQG�)RUZDUGV´�-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO�������������S�������
5HVXO� 867$�� ³7�UNL\H¶QLQ� )ÕQGÕN� øKUDFDWÕQGD� 3D]DU� YH� 0DPXO� *HOLúWLUPHGH� dD÷GDú�
3D]DUODPD�$QOD\ÕúÕQÕQ�<HUOHúWLULOPHVL´��3D]DUODPD�'�Q\DVÕ��<������6������������S������

��� -�� 6,1.8/$�� :�� %$.(5� DQG� 7�� 1225'(:,(57�� ³$� )UDPHZRUN� IRU� 0DUNHW�%DVHG�
/HDUQLQJ�/LQNLQJ� 9DOXHV�� .QRZOHGJH�� DQG� %HKDYLRU´�� -RXUQDO� RI� WKH� $FDGHP\� RI�
0DUNHWLQJ� 6FLHQFH�� 9RO�� ���� 1R�� ��� �������� S�� ����� � 3HWHU� 6(1*(�� ³0HQWDO� 0RGHOV´��
3ODQQLQJ�5HYLHZ��9RO������1R������������S��������

��� 'DYLG� $�� $$.(5�� 6WUDWHJLF� 0DUNHW� 0DQDJHPHQW�� �WK� (GLWLRQ�� -RKQ�:LOH\	6RQV� ,QF��
�1HZ�<RUN���������S������
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GHPDQG�DQG�VWUDWHJ\�DUH�YHU\�LPSRUWDQW�IRU�ILUP�VXFFHVV�DQG�IXWXUH��WKH�NH\�HOHPHQW� WR� FRPELQH� DOO� RI� WKRVH� LQ� WKH� GLUHFWLRQ� RI� ILUP� JRDOV� LV� KXPDQ�UHVRXUFHV��6R�WKDW�WKLV�UHDOLW\�GLUHFWV�ILUPV�WR�FRPSHWH�LQ�HPSOR\LQJ�VNLOOIXO��FUHDWLYH��ZHOO�LQIRUPHG��FRPSHWHQW�DQG�IRUFHIXO�SHUVRQV�EHVLGHV�WR�KHOS�WKHLU�HPSOR\HHV�LPSURYH�WKHLU�VNLOOV�DQG�NQRZOHGJH��,Q�FRQFOXVLRQ�D�TXDOLILHG�VWDII�LV� DOZD\V� WKH� PRVW� LPSRUWDQW� VRXUFH� RI� PRGHUQ� PDUNHWLQJ� WR� JHW� SRZHU� WR�UHDFK�LWV�DLP���
�
��7+(�678'<�
�����$LP�
7KH�DLP�RI�WKLV�GHVFULSWLYH�FRUUHODWLRQDO�VWXG\�ZDV�WR�LQYHVWLJDWH�ZKDW�GHJUHH� ILJ� ILUPV� H[HFXWHV� WKH� UHTXLUHPHQWV� �IRXU� SULQFLSOHV�� RI� PRGHUQ�PDUNHWLQJ� DQG� WU\� WR� GHWHUPLQH� ZKHWKHU� DQ\� GLIIHUHQFH� H[LVWV� EHWZHHQ� WKH�H[SRUWLQJ�ILUPV�DQG�WKH�RWKHUV�ZKLFK�PDUNHW�RQO\�LQ�QDWLRQDO�ERUGHUV���
�����+\SRWKHVHV�
+��� 7KHUH� LV� D� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKH� PDQDJHUV� RI� ILJ�H[SRUWLQJ� ILUPV� DQG� WKRVH� RI� QRW� H[SRUWLQJ� RQHV� UHJDUGLQJ� WKHLU� PRGHUQ�FXVWRPHU�RULHQWHG�PDUNHWLQJ�DSSURDFK�DQG�DSSOLFDWLRQV��
6XE�K\SRWKHVHV�RI�+���
+�D�� 7KHUH� LV� D� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKH� PDQDJHUV� RI� ILJ�H[SRUWLQJ� ILUPV� DQG� WKRVH� RI� QRW� H[SRUWLQJ� RQHV� UHJDUGLQJ� WKDW� PDUNHWLQJ�VXFFHVV�RI�D�ILUP�GHSHQGV�RQ�WKH�ZKROH¶V�HIIRUW��
+�E�� 7KHUH� LV� D� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKH� PDQDJHUV� RI� ILJ�H[SRUWLQJ�ILUPV�DQG�WKRVH�RI�QRW�H[SRUWLQJ�RQHV�UHJDUGLQJ� WKDW�WKH\�KDYH�DQ�HIIHFWLYH� LQIRUPDWLRQ� V\VWHP� WR� FRPPXQLFDWH� GLUHFWO\� ZLWK� FXVWRPHUV� DQG�FROOHFW�GDWD�DERXW�PDUNHWV���
+�F�� 7KHUH� LV� D� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKH� PDQDJHUV� RI� ILJ�H[SRUWLQJ� ILUPV� DQG� WKRVH�RI� QRW� H[SRUWLQJ�RQHV� UHJDUGLQJ� WKDW� WKH\�KDYH� D�VWUDWHJLF� YLVLRQ� DQG� D� ORQJH�UDQJH� SODQQLQJ� LQ� UHODWLRQ� WR� WKHLU� PDUNHWLQJ�DFWLYLWLHV��
+�G�� 7KHUH� LV� D� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKH� PDQDJHUV� RI� ILJ�H[SRUWLQJ� ILUPV� DQG� WKRVH�RI� QRW� H[SRUWLQJ�RQHV� UHJDUGLQJ� WKDW� WKH\�KDYH� D�TXDOLILHG�PDUNHWLQJ�SHUVRQQHO��
�����0HWKRGV�
6DPSOH�
7KH�VWXG\�SRSXODWLRQ�FRQVLVWHG�RI�DOO� ILJ� ILUPV�RSHUDWLQJ� LQ� WRZQV�RI�$\GÕQ�� QDPHO\� 1D]LOOL�� 6XOWDQKLVDU�� .|úN�� øQFLUOLRYD�� *HUPHQFLN� DQG�2UWDNODU�� � ,Q� RWKHU� ZRUGV�� 1D]LOOL�2UWDNODU� GLVWULFW� ZDV� GHWHUPLQHG� DV� RXU�UHVHDUFK�ILHOG�EHFDXVH�RI�LWV�KXJH�FDSDFLW\�LQ�7XUNH\¶V�ILJ�SURGXFWLRQ���$IWHU�GHWHUPLQLQJ�WKH�QDPHV�DQG�DGUHVVHV�RI�WKH�ILJ�ILUPV�RSHUDWLQJ�LQ�WKLV�GLVWULFW�ZLWK�DQ�DVVLVWDQFH�JLYHQ�E\�$\GÕQ�DQG�1D]LOOL�&KDPEHUV�RI�&RPPHUFH��ZH�



$Q�(PSUÕFDO�5HVHDUFK�,Q�)ÕJ�)ÕUPV�2SHUDWÕQJ�,Q�$\GÕQ�)RU��

� ��

&���� 6��

KDQGHG�TXHVWLRQQDLUHV�WR�PDUNHWLQJ�PDQDJHUV��RU�WRS�PDQDJHUV�
 DQG�DOVR�ZH�WULHG�WR�PDNH�DQ�LQWHUYLHZ�ZLWK�WKHP��8QIRUWXQDWHO\�PRVW�RI�WKHVH�PDQDJHUV�UHIXVHG�WR�PDNH�DQ�LQWHUYLHZ�DQG�UHVSRQG�WR�RXU�TXHVWLRQQDLUH�ZLWK�D�UHDVRQ�WKDW� WKH\� ZHUH� WRR� EXV\� RU� WKH\� GLG� QRW� ZDQW� WR� GLVFORVH� WKH� ILUP� VHFUHWV��$OWKRXJK� WKLV� ULJLG� DQG� UHWLVHQW� DWWLWXGH� RI� PDQDJHUV� FDXVHG� SDUWLFLSDWLRQ�OHYHO�RI�RXU�UHVHDUFK�WR�EH�ORZ��WKH�QXPEHU�RI�XVDEOH�IRUPV�UHFHLYHG�IURP����WRS�PDQDJHUV�YLVLWHG�ZDV�����JLYLQJ�D�UHVSRQVH�UDWH�RI������
,QVWUXPHQWV�
7KH�WRS�PDQDJHUV�RI�WKH�ILUPV�ZHUH�KDQGHG�D�WKUHH�SDUW�TXHVWLRQQDLUH�GHVLJQHG� IRU� WKLV� VWXG\�� 7KH� ILUVW� SDUW� RI� WKH� TXHVWLRQQDLUH� FRQVLVWHG� RI� ��LWHPV� IRU� GHPRJUDSKLF� GDWD� �VH[�� DJH�� � HGXFDWLRQ� OHYHO� DQG� YRFDWLRQDO�H[SHULHQFH��� ,Q� WKH� VHFRQG� SDUW�� WKHUH�ZHUH� �� LWHPV� SUHSDUHG� WR� JDWKHU� GDWD�DERXW� ILUPV� �IRXQGDWLRQ� GDWH�� HPSOR\HH� QXPEHU�� SURGXFW� TXDQWLW\� VROG� LQ� D�\HDU��PDUNHW�DQG�WKH�W\SH�RI�WKH�ILUP���$����LWHP��ILYH�SRLQW�/LNHUW�W\SH�VFDOH�DQFKRUHG�E\� WKH� WHUPV�³VWURQJO\�GLVDJUHH´� ����DQG�³VWURQJO\�DJUHH´� ����ZDV�XVHG� WR�PHDVXUH� WKH� ILUPV¶�PRGHUQ�PDUNHWLQJ�DSSOLFDWLRQ� LQ� WKH� ODVW�SDUW�RI�WKH�TXHVWLRQQDLUH��7KHVH����LWHPV�ZHUH�JRWWHQ�WKURXJK�D�UHOLDELOLW\�DQDO\VLV�RI����LWHPV�ZKLFK�ZH�SUHSDUHG�LQ�WKH�GLUHFWLRQ�RI�WKH�EDVLF�SULQFLSOHV�RI�PRGHUQ�PDUNHWLQJ� DSSURDFK� WROG� DERYH��$W� WKH� HQG� RI� UHOLDELOLW\� DQDO\VLV�� ��� LWHPV�ZHUH�HOLPLQDWHG�IURP�WKH�TXHVWLRQQDLUH��
6WDWLVWLFDO�DQDO\VLV�
6366� SF� �� YHUVLRQ� ����� ZDV� XVHG� IRU� VWDWLVWLFDO� DQDO\VLV�� $� IDFWRU�DQDO\VLV� ³YDULPD[� URWDWLRQ´�ZDV�XVHG� WR� FRQGHQVH� WKH�QXPEHU�RI� LWHPV�DQG�IRFXV�RQ�WKH�XQGHUO\LQJ�VWUXFWXUHV�LQ�WKH�GHVFULSWLYH�DQG�LQIHUHQWLDO�DQDO\VHV��'LIIHUHQFHV� LQ� WKH� UHVSRQVHV� EHWZHHQ� WKH� JURXSV� ZHUH� WHVWHG� E\� WKH�,QGHSHQGHQW�6DPSOH�7HVW��WKH�LQWHUQDO�FRQVLVWHQF\�ZDV�WHVWHG�E\�&URQEDFK¶V�DOSKD��DQG�WKH�3HDUVRQ�UDQN�FRUUHODWLRQ�FRHIILFLHQW�ZDV�XVHG�WR�FDOFXODWH�WKH�FRUUHODWLRQ� EHWZHHQ� WKH� IDFWRUV� �.LQQHDU� DQG�7D\ORU�� ������ ����������$�3�YDOXH�RI�������ZDV�UHJDUGHG�DV�VLJQLILFDQW��
�7DEOH����5HVSRQGHQWV��0DQDJHUV��'HPRJUDSKLFV�
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)HPDOH� � �� ����
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������\HDUV�� �� �����
���\HDUV�DQG�RYHU� �� �����
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������ � �� �����
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���DQG�RYHU�� �� �����
�
�
(GXFDWLRQ�/HYHO�
(OHPHQWDU\�(GXF�� �� �����
+LJK�6FKRRO�� �� �����
9RFDWLRQDO�6FKRRO� �� ����
8QLYHUVLW\� � �� �����
0DVWHU�'HJUHH� �� ��
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'HPRJUDSKLF�6WDWLVWLFV�IRU�5HVSRQGHQWV�
'HPRJUDSKLF�ILQGLQJV�IRU�UHVSRQGHQWV��PDQDJHUV��DUH�VKRZQ�LQ�7DEOH���� $V� FDQ� EH� VHHQ� IURP� 7DEOH� ��� WKH� PDMRULW\� RI� UHVSRQGHQWV� ZDV� PDOH�PDQDJHUV� ��������� DQG� RQO\� ����� RI� WKHP� ZDV� IHPDOH�� ,W� PHDQV� WKDW�PDUNHWLQJ�DFWLYLWLHV�DUH�KHDYLO\�EHLQJ�GLUHFWHG�E\�PDOH�PDQDJHUV�LQ�ILJ�ILUPV��$QG�������RI�RXU�UHVSRQGHQWV�ZHUH�LQ�³PLGGOH�DJH´�JURXS����������ZKHUHDV�RQO\������ZHUH� LQ�³YHU\�\RXQJ�DJH´�JURXS����������2Q�WKH�RWKHU�KDQG�� WKH�PDMRULW\�RI�UHVSRQGHQWV���������ZHUH�YHU\�H[SHULQFHG�LQ�WKHLU�ZRUN��EXW�RQO\������� KDYH� EHHQ� ZRUNLQJ� LQ� ILJ� VHFWRU� VLQFH� WKH� ODVW� ILYH� \HDUV�� $OVR� DV�SUHVHQWHG�LQ�7DEOH����WKH�SUREDELOLW\�RI�D�UHVSRQGHQW�KDYLQJ�DQ�HOHPHQWDU\�RU�D KLJK� VFKRRO� GHJUHH� ZDV� ������� ,Q� RWKHU� ZRUGV�� ����� �� RI� UHVSRQGHQWV�JUDGXDWHG�IURP�D�YRFDWLRQDO�VFKRRO�RU�D�XQLYHUVLW\���
'HVFULSWLYH�6WDWLVWLFV�IRU�)LUPV�
'HVFULSWLYH� ILQGLQJV� IRU� ILUPV� LQ�ZKLFK� UHVSRQGHQWV� DUH� HPSOR\HG�DV�PDQDJHUV�DUH�SUHVHQWHG�LQ�7DEOH����$V�FDQ�EH�VHHQ��������RI�WKH�ILUPV�ZHUH�HVWDEOLVKHG� LQ� D� ³OLPLWHG� FRPSDQ\´� IRUP�� ZKHUHDV� ������ ZHUH� LQ� ³MRLQW�VWRFN´�DQG�������ZHUH�LQ�³RQH�SHUVRQ�RZQHUVKLS´�IRUP��2Q�WKH�RWKHU�KDQG��7DEOH���SUHVHQWV�WKDW�������RI�WKH�ILUPV�HPSOR\HG�QR�PRUH�WKDQ����SHUVRQV��$QG� DOVR� RQO\� �� ILUPV� ������� WRRN� SDUW� LQ� WKH� UDQJH� RI� �������� IRU� LWV�HPSOR\HH�QXPEHU��$V�D�UHVXOW��ZH�FDQ�FRQFOXGH��IURP�WKH�HPSOR\HH�QXPEHU�RI�WKH�ILUPV�SUHVHQWHG�LQ�7DEOH����WKDW�DOO�ILUPV�ZHUH�VPDOO�RU�PHGLXP�VL]HG�HQWHUSULVHV��60(V����
7DEOH����'HVFULSWLYH�)LQGLQJV�IRU�)LUPV�
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&RPPDQGLW� � �� ��
2QH�SHUVRQ�RZQHUVKLS� �� �����
�
)RXQGDWLRQ�'DWH�
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0LVVLQJ� � �� �����
�
$YHUDJH�TXDQWLW\�VROG��
LQ�D�\HDU��WRQ��
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:H� VHH� WKDW� WKHUH� LV� DQ� LQFUHDVLQJ� EDODQFHG� GLVWULEXWLRQ� LQ� WKH�IRXQGDWLRQ�GDWH�UDQJHV�RI�WKH�ILUPV��)RU�H[DPSOH��7DEOH���VKRZV�WKDW���������DQG���ILUPV�ZHUH�HVWDEOLVKHG�VHTXHQWLDOO\�LQ�WKH�UDQJHV�RI���������������������������������DQG������DQG�ODWHU���0RUHRYHU��7DEOH���SUHVHQWV�WKDW�������RI� WKH� ILUPV� ZHUH� PDUNHWLQJ� ����� WRQV� RI� ILJ� RU� OHVV� LQ� D� \HDU�� $QG� LW� LV�NQRZQ�IURP�7DEOH���WKDW�RQO\���ILUPV�H[FHHGHG�WKH�UDQJH�RI�����������WRQV��)LQDOO\�� 7DEOH� �� LQFOXGHV� LQIRUPDWLRQ� DERXW� WKH�PDUNHW� VWUXFWXUH� RI� WKH� ILJ�ILUPV��$V�FDQ�EH�VHHQ�IURP�WKLV�7DEOH��ZKLOH�KDOI�RI�WKH�ILUPV�ZHUH�HQWLUHO\�PDUNHWLQJ�DEURDG������������ILUPV�ZRUNHG�IRU�GRPHVWLF�PDUNHW�DQG��RQO\���ILUPV���������SURGXFHG�IRU�ERWK�PDUNHWV��
7DEOR����)DFWRU�/RDGLQJV�DQG�5HOLDELOLW\��&URQEDFK�$OID��9DOXHV�RI�5HVHDUFK�9DULDEOHV��
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*URXSV�
�
�
&ROOHFWLYH�(IIRUW�LQ�0DUNHWLQJ�6XFFHV� � � � �������
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.QRZOHGJH�DQG�(IIHFWLYH�,QIRUPDWLRQ�6\VWHP�� � � �������
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� ��� � � ������
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6WUDWHJLF�9LVLRQ�DQG�0DQDJHPHQW� � � � � �������
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$�4XDOLILHG�6WDII� � � � � � �������

��� � � � � � ������
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)DFWRU�/RDGLQJV�DQG�5HOLDELOW\�$QDO\VLV�
)DFWRU� ORDGLQJV� DQG� UHOLDELOLW\� �&URQEDFK� $OID�� YDOXHV� RI� LWHPV�LQFOXGHG�LQ�WKH�TXHVWLRQQDLUH�DUH�SUHVHQWHG�LQ�7DEOH������$V�FDQ�EH�VHHQ��LWHPV�RI� WKH� TXHVWLRQQDLUH� ZHUH� FROOHFWHG� LQ� IRXU� IDFWRU� JURXSV� DQG� VRPH� ZHUH�HOLPLQDWHG�IURP�WKH�TXHVWLRQQDLUH�DW�WKH�HQG�RI�WKH�IDFWRU�DQDO\VLV��%ULHIO\��D�IDFWRU� DQDO\VLV�PHDQV� LGHQWLI\LQJ� IDFWRUV� DQG� WKH� DOSKD� FRHIILFLHQW� LQGLFDWHV�WKH� FRQLVLVWHQF\� OHYHO� RI� WKHVH� IDFWRUV�� 6R� WKDW� YDOXHV� SUHVHQWHG� LQ� 7DEOH� ��VKRZ� WKDW� RXU� IDFWRU� JURXSV� ZHUH� UDWKHU� UHOLDEOH� DQG� FRQVLVWHQW� DV� IDFWRU�ORDGLQJV� ORZHU� WKDQ�������ZHUH�GHOHWHG��)RU�H[DPSOH�� WR�JHW�D�KLJKHU�DOSKD�FRHIILFLHQW� ��������� IRU� WKH� ILUVW� IDFWRU� JURXS� RI� ³FROOHFWLYH� HIIRUW� LQ�
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PDUNHWLQJ�VXFFHVV´��VHYHQ�LWHPV��QXPEHUV������������������DQG����ZHUH�GHOHWHG��6LPLODUO\���LWHPV��QXPEHUV��������������������DQG�����ZHUH�GHOHWHG�IURP�WKH�VHFRQG�IDFWRU�JURXS�WR�JHW�DQ�DOSKD�FRHIILFLHQW�RI���������&RQVHTXHQWO\�DOSKD�FRHIILFLHQWV� RI� WKH� ILUVW� WZR� IDFWRU� JURXSV� ZHUH� RYHU� ������� � 2Q� WKH� RWKHU�KDQG��WKH�WKLUG�DQG�WKH�IRXUWK�RQH�KDG�D�KLJKHU�FRHIILFLHQW�YDOXH�WKDQ�WKRVH�RI�WKH�ILUVW�WZR�JURXSV��H[SOLFLWO\��������DQG���������
7DEOH����*URXS�6WDWLVWLFV�

� 1 0HDQ� 6WG��'HYLDWLRQ 6WG��(UURU�0HDQ�
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���������������������������������������������������������������([S��)LUPV�
�����������������������������������������������������������������������7RWDO�
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*URXS�6WDWLVWLFV�DQG�7KH�5HVXOWV�RI�+\SRWKHVLV�7HVW�
0DQDJHUV¶� YLHZV� RI�PRGHUQ�PDUNHWLQJ� DSSURDFK� DQG� DSSOLFDWLRQV� LQ�ILUPV�DUH�VKRZQ�LQ�7DEOH����DQG�7DEOH���SUHVHQWV�WKH�UHVXOWV�RI�,QGHSHQGHQW�6DPSOHV�7HVW��$OWKRXJK�PDQDJHUV�RI�H[SRUWLQJ�ILUPV�VFRUHG�KLJKHU�WKDQ�WKH�PDQDJHUV� RI� QRW� H[SRUWLQJ� ILUPV� RQ� DOO� IDFWRUV� H[FHSW� IRU� WKH� IDFWRU�³FROOHFWLYH� HIIRUW� LQ� PDUNHWLQJ´�� WKH� UHVXOWV� RI� ,QGHSHQGHQW� 6DPSOHV� 7HVW�VKRZHG�WKDW�WKHUH�ZDV�QRW�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKHVH�WZR�JURXSV�LQ� UHODWLRQ� WR� PRGHUQ� PDUNHWLQJ� DSSURDFK� DQG� LWV� IRXU� VXEJURXSV� DW� 3�VLJQLILFDQFH�YDOXH�RI��������&RQVHTXHQWO\�DOO�QXOO�K\SRWKHVHV�RI�RXU�UHVHDUFK�ZHUH�UHMHFWHG�DFFRUGLQJ�WR�WKH�UHVXOWV�RI�,QGHSHQGHQW�6DPSOHV�7HVW��,Q�VKRUW��ZH� KDG� WR� UHMHFW� +�� QXOO� K\SRWKHVLV� DV� S�YDOXH� RI� ³PRGHUQ� PDUNHWLQJ�DSSURDFK´� YDULDEOH� LV� JUHDWHU� WKDQ� ����� �W �������� S �����!������� ,Q� RWKHU�ZRUGV��WKH�PDQDJHUV�RI�H[SRUWLQJ�ILUPV�GLG�QRW�GLIIHU� IURP�WKH�PDQDJHUV�RI�QRW� H[SRUWLQJ� RQHV� RQ� PRGHUQ� PDUNHWLQJ� DSSURDFK� DQG� DSSOLFDWLRQV�� � $OVR�7DEOH� �� VKRZHG� WKDW�PDQDJHUV� DOO� DJUHHG� WKDW�PDUNHWLQJ� VXFFHVV� RI� D� ILUP�GHSHQGHG� RQ� WKH� ZKROH� HIIRUW�� 6R� WKDW� +�D� QXOO� K\SRWKHVLV� ZDV� UHMHFWHG��W ������� S �����!�������� 6LPLODUO\� PDQDJHUV� DOO� DJUHHG� WKDW� WKH\� KDG� DQ�HIIHFWLYH� LQIRUPDWLRQ� V\VWHP� WR� FRPPXQLFDWH� GLUHFWO\� ZLWK� FXVWRPHUV� DQG�FROOHFW�GDWD�DERXW�PDUNHWV�LQ�WKHLU�ILUPV�DV�ZHOO�DV�WKHLU�VWUDWHJLF�PDQDJHPHQW�DQG� D� TXDOLILHG�PDUNHWLQJ� SHUVRQQHO�� $V� D� UHVXOW�� WKH� DOO� VXE�K\SRWKHVHV� RI�+��� QDPHO\� QXOO� K\SRWKHVLV� +�E� �W �������� S �����!������� +�F� �W ��������S �����!������DQG�+�G��W ��������S �����!������ZHUH�UHMHFWHG����������������������������������
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,QWHUFRUUHODWLRQV�$PRQJ�9DULDEOHV�
&RUUHODWLRQV� DPRQJ� WKH� VWXG\� YDULDEOHV� DUH� SUHVHQWHG� LQ�7DEOH� ���$V�FDQ� EH� VHHQ�� PRGHUQ� PDUNHWLQJ� DSSURDFK� DQG� LWV� IRXU� EDVLF� SULQFLSOHV��FROOHFWLYH� HIIRUW� U ������� S������� HIIHFWLYH� LQIRUPDWLRQ� V\VWHP� U �������S�������VWUDWHJLF�PDQDJHPHQW�U �������S������DQG�D�TXDOLILHG�VWDII�U �������S������� ZHUH� KLJKO\� FRUUHODWHG�� ZKLOH� TXDOLILHG� VWDII� DQG� VWUDWHJLF� YLVLRQ�YDULDEOHV� ZHUH� KLJKO\� LQWHUFRUUHODWHG� �U ������� S������� 7KH� FRUUHODWLRQ�EHWZHHQ� WKH� TXDOLILHG� VWDII� DQG� VWUDWHJLF� YLVLRQ� YDULDEOHV� FDQ� EH� HYDOXDWHG�WKDW� PDQDJHUV� QHHGHG� D� TXDOLILHG�� ZHOO�LQIRUPHG� PDUNHWLQJ� SHUVRQQHO� WR�DFFRPSOLVK�DQ�HIIHFWLYH�VWUDWHJLF�PDQDJHPHQW�IRU�PDUNHWLQJ�DFWLYLWLHV�RI�WKH�ILUPV��2U�LQ�DQ�LQYHUVH�H[SUHVVLRQ��PDQDJHUV�EHOLHYHG�WKDW�LW�ZDV�SRVVLEOH�WR�UHDFK� D� VXFFHVV� LQ� VWUDWHJLF� PDQDJHPHQW� RQO\� E\� VXFFHVVIXOO� PDUNHWLQJ�HPSOR\HHV���
2Q� WKH� RWKHU� KDQG�� 7DEOH� �� SUHVHQWV� LQWHUHVWLQJ� FRUUHODWLRQV� DPRQJ�GHPRJUDSKLF� YDULDEOHV�� )RU� H[DPSOH�� WKHUH� ZDV� D� SRVLWLYH� DQG� VWURQJ�FRUUHODWLRQ� EHWZHHQ� WKH� YDULDEOHV� RI� H[SHULHQFH� DQG� HGXFDWLRQ� OHYHO� RI�PDQDJHUV��U �������S��������7KHUHIRUH�LW�PHDQV�WKDW� WKH�KLJKHU�H[SHULHQFHG�WKH� PDQDJHUV� SDUWLFLSDWHG� LQ� RXU� UHVHDUFK� DV� D� UHVSRQGHQW�� WKH� KLJKHU�HGXFDWLRQ� OHYHO� WKH\� KDG�� ,QWHUHVWLQJO\�� ERWK� HPSOR\HH� QXPEHU� �U ��������S�������DQG�PDUNHW�VWUXFWXUH��U ��������S�������ZHUH�LQYHUVHO\�UHODWHG�ZLWK�ILUP�W\SH��,Q�RWKHU�ZRUGV��DOO� WKH�ILUPV�H[SRUWLQJ�ILJ�DEURDG�ZHUH�OLPLWHG�RU�MRLQW�VWRFN� FRPSDQ\� ZKHUHDV� ILUPV� HVWDEOLVKHG� LQ� D� RQH�SHUVRQ� RZQHUVKLS�IRUP�ZHUH�RSHUDWLQJ� IRU�GRPHVWLF�PDUNHWV�DQG�KDG�D� OHVV�HPSOR\HH�QXPEHU�WKDQ�WKDW�RI�RWKHUV��%XW�DV�FDQ�EH�VHHQ�IURP�7DEOH����ERWK�TXDQWLW\�VROG�LQ�D�\HDU� �U �������S������� DQG�TXDOLILHG� VWDII� �U ������� S�������YDULDEOHV�ZHUH�SRVLWLYHO\�FRUUHODWHG�ZLWK�HPSOR\HH�QXPEHU�� ,W�PHDQV� WKDW� ILUPV�HPSOR\HHG�PRUH�SHRSOH�GXH�WR�DQ�LQFUHDVH�LQ�TXDQWLW\�VROG�LQ�D�\HDU��ZKHUHDV�HPSOR\HH�QXPEHU�ZDV�UHJDUGHG�DV�DQ�LQGLFDWRU�RI�D�TXDOLILHG�VWDII�E\�PDQDJHUV��)LQDOO\�WKHUH� ZDV� D� SRVLWLYH� FRUUHODWLRQ� EHWZHHQ� ILUP� W\SH� DQG� IRXQGDWLRQ� GDWH�YDULDEOHV� �U ������� S������� UHVXOWLQJ� IURP� ������ RI� WKH� ILUPV� ZHUH� RQH�SHUVRQ�RZQHUVKLS�HVWDEOLVKHG�DIWHU���������
�
&21&/86,216�
2Q�WKH�EDVLV�RI�WKH�DQDO\VLV�DERYH��ZH�FDQ�FRQFOXGH�WKDW�PDQDJHUV�RI�WKH�ILJ�ILUPV�DUH�FRQVFLRXV�RI�ZKDW�PRGHUQ�PDUNHWLQJ�LV�DQG�KRZ�LW�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�IXWXUH�DQG�VXFFHVV�RI�WRGD\¶V�ILUPV��0DQDJHUV�WKLQN�WKDW�WKHLU�ILUPV�DUH�QRW�H[FHOHQW�EXW�VXFFHVIXO�LQ�FDUU\LQJ�RXW�WKH�EDVLF�SULQFLSOHV�RI�PRGHUQ� FXVWRPHU�RULHQWHG�PDUNHWLQJ��7KH� UHVXOWV� RI� WKH� VWXG\� VKRZ� WKDW�WKHUH� LV�QRW�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ� WKH� ILUPV�H[SRUWLQJ� ILJ�DQG� WKH�RWKHUV� RQO\� PDUNHWLQJ� IRU� GRPHVWLF� PDUNHWV� LQ� UHODWLRQ� WR� WKHLU� PRGHUQ�PDUNHWLQJ�YLHZV�DQG�DSSOLFDWLRQV���
2Q� WKH� RWKHU� KDQG� WKH� REVHUYDWLRQV� DQG� LQWHUYLHZV� PDGH� ZLWK� WKH�PDQDJHUV� KDYH� LPSOLFDWLRQV� IRU� ILJ� ILUPV�� )LJ� ILUPV�� HVSHFLDOO\� VPDOO�VL]HG�RQHV�VFDWWHUHG� LQ�HYHU\� WRZQV�DQG�YLOODJHV�RI�$\GÕQ��QHHG� WR�FRPH�WRJHWKHU�
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XUJHQWO\� WR� IRUP� D� PRUH� FRPSHWHWLYH� DQG� VWURQJHU� XQLW� VXFK� DV� *�OELUOLN�FRQVLVWHG�RI�QHDUO\�IRUW\�WKRXVDQG�URVH�SURGXFHUV��7KLV�NLQG�RI�D�XQLW�PHDQV�D�KLJKHU�TXDOLW\�DQG�DQ�HDVLHU�ZD\�WR�FUHDWH�D�EUDQG�LQ�ILJ�SURGXFWLRQ�IRU�ERWK�SURGXFHUV�DQG�FRXQWU\��:H�KRSH�WKDW� WKLV�NLQG�RI�D�FROODERUDWLRQ�DPRQJ�ILJ�SURGXFHUV�ZLOO�EH�PRUH�HIILFLHQW�WKDQ�TRDWD�EHLQJ�DSSOLHG�E\�WKH�JRYHUPHQW�LQ�ILJ�H[SRUW� WR� VHFXUH�TXDOLW\� LQ� WKLV�SURGXFW��2U� WKH�TRDWD� DSSOLFDWLRQ� IRU� ILJ�H[SRUWHUV�ZLOO�IRUFH�VPDOO�VL]HG�HQWHUSULVHV�WR�MRLQ�LQ�D�XQLW��&RQVHTXHQWO\��LQ�HYHU\�FLUFXPVWDQFHV�FRPELQLQJ� WKH�SRZHUV� VHHP�WR�EH� WKH�EHVW�ZD\� IRU� WKH�VDPOO�VL]HG�ILJ�ILUPV�RSHUDWLQJ�LQ�$\GÕQ��
)LQDOO\� LW� LV� YHU\� LPSRUWDQW� WR�PDNH� IXWXUH� UHVHDUFKHV�SHULRGLFDOO\� LQ�WKLV� DUHD� WR� GUDZ� D� GHWDLOHG� SLFWXUH� RI� ILJ� ILUPV¶� SUREOHPV� LQ� PDUNHWLQJ��ILQDFLQJ��DU�JH�HWF��6XFK�D�UHVHDUFK�ZRXOG�EH�YDOXDEOH�WR�VXSSO\�LQIRUPDWLRQ�IRU�ERWK�GHFLVLRQ�PDNHUV�RI� ILJ� ILUPV� DQG�JRYHUQPHQWDO� DXWKRULWLHV�� DQG� DOO�WKRVH�SURYLGLQJ�VXSSRUW�IRU�ILJ�ILUPV��

� 5()(5(1&(6�
��� $DNHU� $��� 'DYLG� �������� 6WUDWHJLF� 0DUNHW� 0DQDJHPHQW� �WK� (GLWLRQ��-RKQ�:LOH\	6RQV�,QF���1HZ�<RUN���
��� %HDUG�� 'DYLG� �������� ³/HDUQLQJ� WR� &KDQJH� 2UJDQL]DWLRQV´�� 3HUVRQQHO�0DQDJHPHQW� 9RO�����������������
��� %HQQHWW��5RJHU�DQG�6DUJHDQW��$GULDQ���������³7KH�1RQSURILW�0DUNHWLQJ�/DQGVFDSH��*XHVW�(GLWRUV¶�,QWURGXFWLRQ�WR�D�6SHFLDO�6HFWLRQ´��-RXUQDO�RI�%XVLQHVV�5HVHDUFK� 9RO���������������
��� 'R\OH��3HWHU���������0DUNHWLQJ�0DQDJHPHQW�DQG�6WUDWHJ\� �QG�(GLWLRQ��3UHQWLFH�+DOO�(XURSH��/RQGRQ���
��� *RHEHO�-���'DQLHO��0DUVKDOO�:���*UHJ�DQG�/RFDQGHU�%���:LOOLDP���������³$Q� 2UJDQL]DWLRQDO� &RPPXQLFDWLRQ�%DVHG� 0RGHO� RI� ,QGLYLGXDO�&XVWRPHU�2ULHQWDWLRQ�RI�1RQPDUNHWLQJ�0HPEHUV�RI�D�)LUP´��-RXUQDO�RI�6WUDWHJLF�0DUNHWLQJ� 9RO�������������
��� .LQQDHU�&���7KRPDV�DQG�7D\ORU�5���-DPHV���������0DUNHWLQJ�5HVHDUFK�0F*UDZ�+LOO�,QWHUQDWLRQDO�(GLWLRQV���WK�(GLWLRQ��1HZ<RUN����
��� 6HQJH��3HWHU�0����������³0HQWDO�0RGHOV´��3ODQQLQJ�5HYLHZ� ��������������
��� 6LQNXOD�� -��� %DNHU� :�� DQG� 1RRUGHZLHU� 7�� ������� ³$� )UDPHZRUN� IRU�0DUNHW�%DVHG� /HDUQLQJ�/LQNLQJ� 9DOXHV�� .QRZOHGJH�� DQG� %HKDYLRU´��-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH� �����������������
��� 8VWD�� 5HVXO� �������� ³7�UNL\H¶QLQ� )ÕQGÕN� øKUDFDWÕQGD� 3D]DU� YH� 0DPXO�*HOLúWLUPHGH�dD÷GDú�3D]DUODPD�$QOD\ÕúÕQÕQ�<HUOHúWLULOPHVL´��3D]DUODPD�'�Q\DVÕ� <������6������������
���� :LONLQVRQ�� ,DQ� DQG� <RXQJ�� /RXLVH� �������� ³0DUNHWLQJ� 7KHRU\� LQ� 7KH�1H[W� 0LOOHQQLXP�� /RRNLQJ� %DFNZDUGV� DQG� )RUZDUGV´� -RXUQDO� RI�%XVLQHVV� 5HVHDUFK� 9RO�� ���� ������
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