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&RUUHVSRQGLQJ�DXWKRU��YVLYD#RX�DF�ON

$EVWUDFW
+XPDQ� UHVRXUFH� PDQDJHPHQW� LV� SUHVHQWHG� DV� EHLQJ� FRQWH[W�VSHFLILF� DQG� LW� LV�
DUJXHG�WKDW�ZLWK�WKH�JURZWK�RI�QHZ�PDUNHWV�ZRUOG�ZLGH��DQG�LQFUHDVHG�OHYHOV�RI�
FRPSHWLWLRQ�DQG�JOREDOL]DWLRQ�RI�EXVLQHVV��WKHUH�LV�D�VWURQJ�QHHG�IRU�PRUH�FURVV�
QDWLRQDO�KXPDQ UHVRXUFH�PDQDJHPHQW�VWXGLHV��+RZHYHU��WKH�OLWHUDWXUH�VKRZV�WKH�
DEVHQFH�RI�DQ�LQWHJUDWHG�IUDPHZRUN��ZKLFK�FDQ�KHOS�WR�H[SODLQ�WKH�GLIIHUHQW�UROHV�
WKDW�FRQWH[W�VSHFLILF� IDFHWV�RI�KXPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV�SOD\��7KH�
DLP�RI�WKLV�VWXG\�LV�WR�H[DPLQH�WKH�H[LVWLQJ�KXPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV�
LQ�6UL�/DQND�DQG�&KLQD�WR�GHYHORS�DQ�LQWHJUDWLYH�IUDPHZRUN�WKDW�PD\�EH�XVHG�WR�
HYDOXDWH�FURVV�QDWLRQDO�FRPSDUDWLYH�KXPDQ�UHVRXUFH�PDQDJHPHQW�SROLFLHV�DQG�
SUDFWLFHV� E\� GHOLQHDWLQJ� WKH� PDLQ� GLVWLQFWLYH� IDFHWV� DVVRFLDWHG� ZLWK� +XPDQ�
5HVRXUFH�0DQDJHPHQW�DQG�%XVLQHVV�6WUDWHJLHV�IRU�LQQRYDWLRQ�DQG�SURGXFWLYLW\��
/LQN�EHWZHHQ�WKH�KXPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV�DQG�EXVLQHVV�VWUDWHJLHV�
LV�WDNHQ�DV�WKH�FRQFHSWXDO�IUDPHZRUN�RI�WKH�FRPSDUDWLYH�VWXG\��6HQLRU�PDQDJHUV�
IROORZLQJ�SURIHVVLRQDO�H[HFXWLYH�0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ�DW�UHFRJQL]HG�
8QLYHUVLWLHV�LQ�6UL�/DQND�DQG�&KLQD�ZHUH�VDPSOHG��\LHOGLQJ�YDOLG�TXHVWLRQQDLUH�
GDWD�DQG�REMHFWLYH�SHUIRUPDQFH�LQGH[HV�IURP����H[HFXWLYHV��'DWD�ZHUH�DQDO\]HG�
XVLQJ� W�WHVW�DQG�KLHUDUFKLFDO�UHJUHVVLRQ��7KH�UHVXOW�VKRZHG� WKDW�YDULRXV�KXPDQ�
UHVRXUFH� PDQDJHPHQW� SUDFWLFHV� KHOS� ERRVW LQQRYDWLRQ� DQG� SURGXFWLYLW\ RI� WKH�
EXVLQHVV� ILUPV�� 0RUHRYHU�� D� VLJQLILFDQW� GLIIHUHQFH� ZDV� IRXQG� EHWZHHQ� WKH� WZR�
FRXUWLHUV� RQ� KXPDQ� UHVRXUFH� SUDFWLFHV�� 7KH� PDQDJHUV� ZHUH� IRXQG� WR� EH�
SUDLVHZRUWK\�H[LVWLQJ�KXPDQ�UHVRXUFH�PDQDJHPHQW�SROLFLHV�DQG�SUDFWLFHV��7KH�
UHVXOWV RI� WKH� VWXG\� VXSSRUW� WKH� YLHZ� WKDW� LQWHJUDWLQJ� KXPDQ� UHVRXUFH�
FRQILJXUDWLRQ� ZLWK� EXVLQHVV� VWUDWHJLHV� LV� FRQGXFLYH� WR� WKH� HQKDQFHPHQW� RI�
LQQRYDWLRQ DQG�SURGXFWLYLW\ RI�EXVLQHVV�ILUPV�

.H\ZRUGV� %XVLQHVV� VWUDWHJ\�� KXPDQ� UHVRXUFH� PDQDJHPHQW�� LQQRYDWLRQ��
RUJDQL]DWLRQ�FKDUDFWHULVWLFV��SURGXFWLYLW\�
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���,QWURGXFWLRQ

'XH� WR� WKH� G\QDPLF� QDWXUH� RI� KXPDQ� EHLQJ� DQG� KXPDQ� UHODWLRQV�� +XPDQ� 5HVRXUFH�
0DQDJHPHQW��+50��SUDFWLFHV�LQ�WKH�FRQWH[W�RI�PRGHUQ�ZRUN�RUJDQL]DWLRQV�DUH�VXEMHFWHG�
WR� XQLWHG� FKDQJH�� +50� LV� FRQVLGHUHG� DV� DQ� XPEUHOOD
� JDWKHULQJ� VHYHUDO� GLIIHUHQW�
DSSURDFKHV�UDWKHU�WKDQ�D�VLQJOH�WKHRU\��$OO�WKHVH�DSSURDFKHV�KDYH�LQ�FRPPRQ��WKH�LGHD�
WKDW�+50�UHFRJQL]HV�WKH�YLWDO�UROH�WKDW�KXPDQ�UHVRXUFH�SOD\V�LQ�RUJDQL]DWLRQ �6FKXOHU��
�������,QGHHG��KXPDQ�UHVRXUFH�PDQDJHPHQW�LV�D�PRGHUQ�WHUP�IRU�ZKDW�KDV�WUDGLWLRQDOO\�
EHHQ� UHIHUUHG� DV� SHUVRQQHO� DGPLQLVWUDWLRQ� RU� SHUVRQQHO� PDQDJHPHQW
� �%\DUV� 	� 5XH��
�������,Q�RUGHU�WR�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�+50�DQG�WR�VHH�KRZ�LW�LV�LQIOXHQFHG�E\�
FXOWXUHV� DQG� QDWLRQV�� WKLV� VWXG\� DWWHPSWHG� WR� FRPSDUH� VLWXDWLRQV� LQ� WZR� VLJQLILFDQWO\�
GLIIHUHQW�FRXQWULHV��6UL�/DQND�DQG�&KLQD��7KH�FXOWXUDO�JDS�EHWZHHQ�WKRVH�WZR�FRXQWULHV�LV�
ZLGH��DQG�WKH�ZD\�SHRSOH�DUH�PDQDJHG�DV�D�IDFWRU�RI�SURGXFWLRQ�GLIIHUV�GHSHQGLQJ�RQ�WKH�
VRFLDO�FXOWXUH�RI�HDFK�RI�WKHVH�FRXQWULHV��7KH�FRQWH[W�RI�SRVW�FRPPXQLVP��KLJK�HFRQRPLF�
JURZWK�DQG�UDSLG�GHYHORSPHQW�LQ�&KLQD�LV�YLHZHG�LQ�SDUDOOHO�ZLWK�D�FRXQWU\�ZKHUH�WKH�
SHRSOH� DUH� ZHOO� SURWHFWHG�� HFRQRP\� LV� VWURQJ� EXW� WKH� JURZWK� WHQGV� WR� VORZ� GRZQ��
0RUHRYHU��E\�FKRRVLQJ�WZR�FRXQWULHV�ZKLFK�DUH�ORFDWHG�LQ�WZR�GLIIHUHQW�FRQWLQHQWV��ZH�
ZLOO�DSSUHFLDWH�GLIIHUHQW�DSSURDFKHV� WKDW�DUH�QRW�GLUHFWO\� OLQNHG�EXW� LQWHJUDWHG� WR�VRPH�
H[WHQW�

7KH�VWUDWHJLF�KXPDQ�UHVRXUFH�OLWHUDWXUH�VXJJHVWV�WKDW�D�ILUP�ZLOO�SHUIRUP�EHWWHU�WKURXJK�
LQWHUQDO� DSSURSULDWH� ILW� DPRQJ� +50� SUDFWLFHV� DQG� WKURXJK� H[WHUQDO� DSSURSULDWH� ILW�
EHWZHHQ� D� ILUP
V� EXVLQHVV� VWUDWHJ\� DQG� +50� SUDFWLFHV�� 7KH� SUHVHQW� VWXG\� DGRSWV� D�
FRQILJXUDWLRQ�DSSURDFK�WR�LGHQWLI\�XQLTXH�SDWWHUQV�RI�+5�SUDFWLFHV�DQG�EXVLQHVV�VWUDWHJ\�
ZKLFK�DUH�SRVLWHG�WR�EH�PD[LPDOO\�HIIHFWLYH�� 2YHU�D�VSDQ�RI����\HDUV�RU�VR��WKH�WRSLF�RI�
+50�KDV�EHFRPH�RQH�RI�WKH�PRVW�GRFXPHQWHG�LQ�WKH�PDQDJHPHQW�OLWHUDWXUH��6FKXOHU�	
-DFNVRQ���������0RUHRYHU��WKH�LQFUHDVHG�OHYHO�RI�JOREDOL]DWLRQ�DQG�LQWHUQDWLRQDOL]DWLRQ�RI�
EXVLQHVV��WKH�JURZWK�RI�QHZ�PDUNHWV��JURZWK�RI�QHZ�LQWHUQDWLRQDO�EXVLQHVV�EORFV�DQG�DQ�
LQFUHDVHG�OHYHO�RI�FRPSHWLWLRQ�DPRQJ�ILUPV�DW�ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO OHYHO�KDV�
UHVXOWHG� LQ� DQ� LQFUHDVH� LQ� FRPSDUDWLYH� +50� VWXGLHV� �&ODUN�� *RVSHO� 	�0RQWJRPHU\��
�������0DQDJHUV�DQG�SROLF\PDNHUV�QRZ�QHHG�WR�NQRZ�KRZ�KXPDQ�UHVRXUFHV�DUH�PDQDJHG�
LQ�GLIIHUHQW�UHJLRQV�RI�WKH�ZRUOG�DQG�KRZ�WKHLU�FRXQWHUSDUWV�LQ�GLIIHUHQW�SDUWV�RI�WKH�JOREH�
SHUFHLYH� RU� UHDFW� WR� VLPLODU� FRQFHSWV� DQG� SUHVVXUHV�� ,W� LV� DOVR� LPSRUWDQW� WR� KDYH� DQ�
XQGHUVWDQGLQJ�DERXW� WKH�PDLQ�GHWHUPLQDQWV�RI�+50�SROLFLHV�DQG�SUDFWLFHV� LQ�GLIIHUHQW�
UHJLRQDO�DQG�QDWLRQDO�VHWWLQJV�

$FDGHPLFV�KDYH�UHVSRQGHG�SRVLWLYHO\�WR�PHHW�WKH�FKDOOHQJHV�UDLVHG�E\�WKH�JOREDOL]DWLRQ�
RI� EXVLQHVV� E\� LQYHVWLJDWLQJ� D� QXPEHU� RI� LVVXHV� DQG� SUREOHPV� UHODWHG� WR� LQWHUQDWLRQDO�
EXVLQHVV��+HQGU\���������7KH\�KDYH�DWWHPSWHG�WR�H[DPLQH�KXPDQ�UHVRXUFH�PDQDJHPHQW�
IURP�D�FURVV�QDWLRQDO�YLHZ�SRLQW��7KLV�FRPSDULVRQ�RI�+50�SROLFLHV�DQG�SUDFWLFHV�DW�D�
QDWLRQDO� OHYHO� KHOSV� WR� WHVW� WKH�FRQYHUJHQFH±GLYHUJHQFH��6FKRODUV�KDYH�DOVR�GHYHORSHG�
DQG�SURSRVHG�GLIIHUHQW�PRGHOV�RI�+50�ERWK�EHWZHHQ�DQG�ZLWKLQ�QDWLRQV��%R[DOO��������
%UHZVWHU��������*XHVW���������,QWHUHVWLQJO\��PRVW�PRGHOV�RI�+50�KDYH�DQ�$QJOR±6D[RQ�
EDVH��$V�VXFK��IURP�D�JOREDO�SHUVSHFWLYH��SULQFLSOHV�RI�+50�KDYH�EHHQ�GHYHORSHG�IURP�
D� UHVWULFWHG�VDPSOH�RI�KXPDQ�H[SHULHQFH��'XULQJ� WKH� LQIDQF\�VWDJH�RI�+50�OLWHUDWXUH��
VXFK�DQ�HWKQRFHQWULF�DSSURDFK�ZDV�XQGHUVWDQGDEOH DQG�XQDYRLGDEOH��+RZHYHU��ZLWK�WKH�
JURZWK� RI� D� µµJOREDO� EXVLQHVV� YLOODJH�¶¶� ILUPV� RSHUDWLQJ� LQ� GLIIHUHQW� FRXQWULHV� QHHG�
DSSURSULDWH�LQIRUPDWLRQ�DQG�JXLGDQFH�WR�GHYHORS�WKHLU�+50�SROLFLHV�DQG�SUDFWLFHV��8QGHU�
VXFK� G\QDPLF� EXVLQHVV� FRQGLWLRQV�� WKH� UHOHYDQFH RI� OHVVRQV� OHDUQHG� IURP� WKH� $QJOR±
6D[RQ�H[SHULHQFH�LV�TXHVWLRQDEOH��,W�LV�WKHUHIRUH�LPSRUWDQW�WR�H[DPLQH�WKH�H[WHQW�WR�ZKLFK�
$QJOR±6D[RQ�PRGHOV� RI�+50� DUH� DSSOLFDEOH� LQ� RWKHU� SDUWV� RI� WKH� ZRUOG�� ,W� KDV� QRZ�
EHFRPH�FOHDU�WKDW�WKH�VWXG\�RI�+50�QHHGV�D�FURVV�QDWLRQDO�FRPSDUDWLYH�GLPHQVLRQ�DQG



+XPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV��EXVLQHVV�VWUDWHJLHV��LQQRYDWLRQ�DQG�SURGXFWLYLW\��
(YLGHQFHV�IURP�6UL�/DQND�DQG�&KLQD

ϭϭ

DQ�LQWHUQDWLRQDO�SHUVSHFWLYH��%UHZVWHU�HW�DO���������&ODUN�HW�DO���������.RFKDQ��'\HU�	�
%DWW�� ������� +RZHYHU�� WKH� H[LVWLQJ� OLWHUDWXUH� GRHV� QRW� PDNH� LW� FOHDU� KRZ� ZH� VKRXOG�
H[DPLQH�WKH�DSSOLFDELOLW\�RI�+50�PRGHOV�LQ�GLIIHUHQW�VHWWLQJV��)RU�IXUWKHU�GHYHORSPHQWV�
LQ�WKH�ILHOG�RI�+50��LW�LV�LPSRUWDQW�WR�KDYH�D�IUDPHZRUN��ZKLFK�FDQ�HQDEOH�XV�WR�FRQGXFW�
VXFK�DQ�DQDO\VLV�

6RPH�UHVHDUFKHUV�KDYH�HPSKDVL]HG�D�SUDFWLFDO�µEHVW�SUDFWLFH¶�IUDPHZRUN�IRU�GLDJQRVLQJ�
+50�SUDFWLFHV��+LOWURS��������SUHVHQWV����GLPHQVLRQV�RI�+50��ZKLFK�FDQ�EH�XVHG�DV�D�
FKHFNOLVW�IRU�HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�+5�SUDFWLFHV��7KHVH�GLPHQVLRQV�FDQ�DOVR�EH�
XVHG� WR� EHQFKPDUN� +5� DFWLYLWLHV� DQG� WKH� UHODWLYH� LQIOXHQFH� RI� WKH� EHVW� SUDFWLFHV� RQ�
RUJDQL]DWLRQDO� RXWFRPHV��+RZHYHU�� LQ� GLVFXVVLQJ� WKH� QHHG� WR� XQGHUVWDQG�+50� LQ� WKH�
$VLDQ� FRQWH[W�� )RUVWHU� DQG� :KLSS� ������� UHLQIRUFH� WKH� QHHG� IRU� WKH� DGRSWLRQ� RI� D�
FRQWLQJHQW�DSSURDFK��ZKLFK�FDQ�KLJKOLJKW�FXOWXUDO��VHFWRUDO��DQG�UHJLRQDO�GLIIHUHQFHV�LQ�
FRPSDQLHV��7KH\�DUJXH�DJDLQVW�WKH�µRQH�EHVW�DSSURDFK�¶�VXJJHVWLQJ�WKDW�LW�LV�QRW�SUDFWLFDO�
IRU�WKH�GHYHORSPHQW�RI�JOREDO�RU�$VLDQ�+50�VWUDWHJLHV��2QH�UDWLRQDO�ZD\�RI�KLJKOLJKWLQJ�
WKH�VXJJHVWHG�GLIIHUHQFHV�DPRQJ�ILUPV�LQ�GLIIHUHQW�FRXQWULHV�LV�E\�LGHQWLI\LQJ�WKH�PDLQ�
QDWLRQDO� IDFWRUV��ZKLFK� VLJQLILFDQWO\� LQIOXHQFH� WKHLU�+50�SUDFWLFHV�+50�SROLFLHV� DQG�
SUDFWLFHV�LQ�D�FURVV�QDWLRQDO�FRQWH[W�DUH�LQIOXHQFHG�E\�ERWK�µµFXOWXUH�ERXQG¶¶�YDULDEOHV�
VXFK�DV�QDWLRQDO�DQG�RUJDQL]DWLRQDO�FXOWXUH�� LQVWLWXWLRQV��DQG�LQGXVWULDO�VHFWRU�G\QDPLFV�
DQG� µµFXOWXUH�IUHH¶¶� YDULDEOHV� VXFK� DV� DJH�� VL]H�� QDWXUH�� DQG� OLIH� F\FOH� VWDJHV� RI�
RUJDQL]DWLRQ��%UHZVWHU��������+RIVWHGH��������-DFNVRQ�	�6FKXOHU���������7KH�GHJUHH�DQG�
GLUHFWLRQ� RI� LQIOXHQFH� RI� WKHVH� IDFWRUV� LV�� KRZHYHU�� FRQWH[W�VSHFLILF�� DQG� YDULHV� IURP�
UHJLRQ� WR� UHJLRQ� �-DFNVRQ�	�6FKXOHU��������/RFNH�	�7KHOHQ���������)RU�H[DPSOH�� WKH�
UHVSRQVH�RI�XQLRQV� WR� FRPPRQ�FRPSHWLWLYH�SUHVVXUHV� VXFK� DV� WKH� LQWURGXFWLRQ�RI� QHZ�
SURGXFWLRQ� WHFKQRORJLHV�� ODUJH� VFDOH� UHVWUXFWXULQJ� DQG� UH�HQJLQHHULQJ�RI�RUJDQL]DWLRQV��
DQG� SUHVVXUH� WR� LQFUHDVH� ZRUN� IOH[LELOLW\�� YDULHV� DFURVV� GLIIHUHQW� FRXQWULHV�� 8QLRQ�
PHPEHUVKLS� KDV� GHFOLQHG� LQ� FRXQWULHV� VXFK� DV� &KLQD�� ZKHUHDV� LQ� 6UL� /DQND�� LW� KDV�
UHPDLQHG�VWDEOH�

6LPLODUO\�� VLQFH� ������ XQLRQ� PHPEHUVKLS� LV� RQ� D� FRQWLQXRXV� GHFOLQH� LQ� &KLQD� GXH� WR�
FKDQJHV� LQ� WKH� .RUHDQ� SROLWLFDO±HFRQRPLF� FOLPDWH�� 6XFK� D� SKHQRPHQRQ� VKRZV� WKDW�
GLIIHUHQW� LQVWLWXWLRQDO� FRQILJXUDWLRQV�PHGLDWH� LQ� GLIIHUHQW�ZD\V� WKH� HIIHFWV� RI� FRPPRQ�
LQWHUQDWLRQDO� SUHVVXUHV� �/RFNH� 	� 7KHOHQ�� ������� +RZHYHU�� LQ� RUGHU� WR� HYDOXDWH� DQG�
KLJKOLJKW�WKH�FRQWH[W�VSHFLILF�QDWXUH�RI�+50�LQ�GLIIHUHQW�QDWLRQDO�RU�UHJLRQDO�VHWWLQJV��ZH�
QHHG� WR� GHOLQHDWH� WKH� PDLQ� IDFWRUV� DQG� YDULDEOHV� WKDW� FRXOG� GHWHUPLQH� +50� LQ� VXFK�
VHWWLQJV��7KH�GLOHPPD�UHJDUGLQJ�ZKDW� IDFWRUV� WR� LQFOXGH�XQGHU�EURDG�FRQFHSWV�VXFK�DV�
µQDWLRQDO�FXOWXUH¶�RU�µLQVWLWXWLRQV¶�QHHGV�WR�EH�UHVROYHG��7KH�LVVXH�UHJDUGLQJ�WKH�VHOHFWLRQ�
DQG� FKRLFH� IRU� FHUWDLQ� FRQWLQJHQW� YDULDEOHV� DQG� RUJDQL]DWLRQDO� DQG�+5� VWUDWHJLHV� DQG�
SROLFLHV�DV�SRVVLEOH�GHWHUPLQDQWV�RI�+50�DOVR�QHHGV�VHULRXV�DWWHQWLRQ��$�UDWLRQDO�ZD\�WR�
WDFNOH� WKLV� PDPPRWK� WDVN� LV� WR� XQGHUVWDQG� WKH� FRPSOH[� LQWHUDFWLRQV� EHWZHHQ� +50�
SUDFWLFHV�DQG�WKHLU�GHWHUPLQLQJ�YDULDEOHV�RQ�WKH�EDVLV�RI�HPSLULFDO�GDWD��+RZHYHU��WKHUH�
LV� D� VFDUFLW\�RI� UHVHDUFK� LQ� WKLV� DUHD��7KLV� LV� SDUWO\�GXH� WR� WKH� IDFW� WKDW� WKH�QXPEHU�RI�
PHWKRGRORJLFDO�LVVXHV�LQYROYHG�LQ�FURVV�QDWLRQDO�UHVHDUFK�LV�PDQ\�DQG�PRUH�FRPSOH[�LQ�
FRPSDULVRQ� WR� QDWLRQDO� UHVHDUFK�� DQG� SDUWO\� GXH� WR� WKH� DEVHQFH� RI� D� FRPSUHKHQVLYH�
IUDPHZRUN�IRU�FRQGXFWLQJ�VXFK�VWXGLHV��&DYXVJLO�	�'DV��������

7KLV� SDSHU� SUHVHQWV� DQ� LQWHJUDWHG� IUDPHZRUN� ZKLFK� LV� VXLWDEOH� IRU� HYDOXDWLQJ� DQG�
FRPSDULQJ� +50� SROLFLHV� DQG� SUDFWLFHV� DQG� EXVLQHVV� VWUDWHJLHV� IRU� LQQRYDWLRQ� DQG�
SURGXFWLYLW\� E\� H[DPLQLQJ� WKHLU� PDLQ� GHWHUPLQDQWV� LQ� D� FURVV�QDWLRQDO� FRQWH[W�� 7KH�
IUDPHZRUN�GHYHORSHG�LQ�WKLV�SDSHU�FRQWULEXWHV�WR�WKH�OLWHUDWXUH�E\�VHUYLQJ�WKUHH�SXUSRVHV�
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� 7R�KLJKOLJKW�WKH�PDLQ�GHWHUPLQDQWV�RI�+50�SROLFLHV�DQG�SUDFWLFHV�LQ�D�FURVV�
QDWLRQDO�FRQWH[W�ZLWKLQ�&KLQD�DQG�6UL�/DQND��

� 7R�KHOS�H[DPLQH� WKH�FURVV�QDWLRQDO�DSSOLFDELOLW\�RI� WKH�PDLQ�PRGHOV�RI�+50�
DQG�%XVLQHVV�VWUDWHJLHV�IRU�LQQRYDWLRQ�DQG�SURGXFWLYLW\

� 7R� SURYLGH� D�PHFKDQLVP� WR� WHVW� WKH� FRQYHUJHQFH±GLYHUJHQFH� OLWHUDWXUH� LQ� WKH�
ILHOG�RI�+50�DQG�%XVLQHVV�VWUDWHJLHV�

&URVV�QDWLRQDO� FRPSDULVRQV� FDQ� EH� FRQGXFWHG� DW� YDULRXV� OHYHOV� �.RFKDQ� HW� DO��� ������
/RFNH��.RFKDQ��	�3LRUH���������7KLV�FDQ�UDQJH�IURP�QDWLRQ�VWDWH�ZKLFK�LV�WKH�IRFXV�RI�
SROLWLFDO�OLWHUDWXUH��OHYHO�RI�WKH�ILUP�ZKLFK�IRFXV�RI�ODERXU�HFRQRPLFV�DQG�+50�OLWHUDWXUH��
WR�LQGLYLGXDO�OHYHO�ZKLFK�IRFXV�RI�VRFLDO�SV\FKRORJ\�OLWHUDWXUH��7KH�VWXG\�SURSRVHV�WKH�
IUDPHZRUN� IRU� LQYHVWLJDWLRQ� DQG� FRPSDULVRQ� FRQGXFWHG� DW� ERWK� WKH� QDWLRQDO� DQG� ILUP�
OHYHOV�� 2QH� VKRXOG� EH� DZDUH� RI� WKH� PHDVXUHPHQW� GLIILFXOWLHV� LQ� FRQGXFWLQJ� VWXGLHV�
LQFOXGLQJ�PRUH�WKDQ�RQH�OHYHO�RI�DQDO\VLV��0RVW�LPSRUWDQWO\��WKH�W\SH�RI�IDFWRUV�WR�EH�XVHG�
ZLOO�YDU\�LQ�WKH�WZR�OHYHOV�RI�DQDO\VLV��0RUHRYHU��LQ�FRPSDULVRQ�WR�D�ILUP�OHYHO�RI�DQDO\VLV��
LQ�D�FURVV�QDWLRQDO�DQDO\VLV��D�ZKROH�UDQJH�RI�LVVXHV�QHHG�WR�EH�UHVROYHG�VXFK�DV�HQVXULQJ�
HTXLYDOHQFH� �H�J��� IXQFWLRQDO�� FRQFHSW�� FDWHJRU\�� DQG� YDULDEOH��� XQLIRUPLW\� LQ� GDWD�
FROOHFWLRQ�PHWKRGV�� FOHDU� WLPH� IUDPH� RI� VWXG\�� DQG� VDPSOLQJ� LVVXHV� �H�J��� $GOHU HW� DO��
�������

���/LWHUDWXUH�UHYLHZ

,Q� WKH� SUHVHQW� FRQWH[W� WKHUH� LV� D� QHHG� WR� VWXG\� WKH� VLPLODULWLHV� DQG� GLIIHUHQFHV� DPRQJ�
QDWLRQV�DQG�PDQDJHPHQW�V\VWHPV�RI�GLIIHUHQW�FRXQWULHV��%UHZVWHU�HW�DO����������7KH�PDMRU�
WKUXVW� RI� WKH� FRPSDUDWLYH� PDQDJHPHQW� OLWHUDWXUH� FDQ� EURDGO\� EH� FODVVLILHG� LQWR� IRXU�
FDWHJRULHV��(FRQRPLF�GHYHORSPHQW�DSSURDFK�GHYHORSHG�E\�+DUELVRQ�DQG�0H\HUV��������
DQG�EDVHG�RQ�WKH�SUHPLVH�WKDW�PDQDJHULDO�LQSXW�SOD\V�D�VLJQLILFDQW�UROH�LQ�DFKLHYLQJ�UDSLG�
LQGXVWULDO�DQG�HFRQRPLF�GHYHORSPHQW��(QYLURQPHQWDO DSSURDFK�SURSRVHG�E\�)DUPHU�DQG�
5LFKPDQ������� DQG�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�PDQDJHULDO�HIIHFWLYHQHVV�LV�D�IXQFWLRQ�
RI� H[WHUQDO� HQYLURQPHQWDO� IDFWRUV� VXFK� DV� VRFLRFXOWXUDO�� OHJDO±SROLWLFDO�� HFRQRPLF� DQG�
HGXFDWLRQDO��$�QXPEHU�RI� UHVHDUFKHUV� �0XUUD\��-DLQ�	�$GDPV��������1HJDQGKL��������
������DGRSWHG�WKLV�DSSURDFK�LQ�SDUW�RU�LQ�IXOO�WR�GHYHORS�IUDPHZRUNV�IRU�FURVV�FXOWXUDO�
FRPSDUDWLYH�PDQDJHPHQW UHVHDUFK��7KH�EHKDYLRUDO�DSSURDFK�GHYHORSHG�IURP�WKH�ZRUN�RI�
VFKRODUV�ZRUNLQJ� LQ� WKH� ILHOG�RI�RUJDQL]DWLRQDO�EHKDYLRU� �%DUUHWW�	�%DVV��������'DYLV��
�������,W� LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�PDQDJHPHQW�SUDFWLFHV��DV�ZHOO�DV�PDQDJHULDO�
HIIHFWLYHQHVV�� GHSHQG RQ� FXOWXUDO� YDULDEOHV� VXFK� DV� DWWLWXGHV�� EHOLHIV�� YDOXH� V\VWHPV��
EHKDYLRUDO�SDWWHUQV��PDQDJHPHQW�SKLORVRSKLHV��DQG�VR�IRUWK��2SHQ�V\VWHPV�DSSURDFK�XVHG�
WR� FRQFHSWXDOL]H� RUJDQL]DWLRQV� DQG� WKHLU� LQWHUDFWLRQ� ZLWK� WKH� HQYLURQPHQW�� 1HJDQGKL�
�������������GHVFULEHV�WKUHH�NLQGV�RI�HQYLURQPHQWV�LQ�WKLV�UHJDUG��RUJDQL]DWLRQDO��ZKLFK�
GHDOV�ZLWK�YDULDEOHV�VXFK�DV�VL]H��WHFKQRORJ\���WDVN��ZKLFK�LQFOXGHV�GLVWULEXWRUV��VXSSOLHUV��
HPSOR\HHV�� JRYHUQPHQW�� VWRFNKROGHUV�� DQG� FRPPXQLW\��� DQG� VRFLHWDO� �WKH� PDFUR�
HQYLURQPHQW�H[SODLQHG�LQ�WKH�HQYLURQPHQWDO�DSSURDFK���1HJDQGKL¶V�FDWHJRUL]DWLRQ�VHHPV�
DPELJXRXV�DQG�QRW� ORJLFDO��$OO� IRXU�DSSURDFKHV� WR�FRPSDUDWLYH�PDQDJHPHQW�SUHVHQW�D�
EURDG� OLVW� RI� YDULDEOHV� DQG� IDFWRUV� ZKLFK� IRUP� WKH� FRUH� EDVLV� IRU� FURVV�QDWLRQDO�
PDQDJHPHQW�FRPSDULVRQV��7KH�FKRLFH�IRU�WKHLU�VHOHFWLRQ�GHSHQGV�RQ�WKH�QDWXUH�DQG�DLPV�
RI�WKH�UHVHDUFK��+RZHYHU��VLQFH�WKH\�UHSUHVHQW�VRPH�RI�WKH�PRVW�IXQGDPHQWDO�SULQFLSOHV�
RI� DQDO\]LQJ�PDQDJHPHQW�� LW� LV� VHQVLEOH� WR� FRQVLGHU� WKH� LPSDFW� RI� WKHVH� YDULDEOHV� DQG�
IDFWRUV�RQ�+50�SROLFLHV�DQG�SUDFWLFHV�LQ�D�FURVV�QDWLRQDO�FRQWH[W��6HYHUDO�IUDPHZRUNV�
KDYH�EHHQ�GHYHORSHG�WR�HYDOXDWH�+50�DW�VHSDUDWH�OHYHOV�RI�DQDO\VLV��VXFK�DV�LQWHUQDWLRQDO��
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01&V��FRPSDUDWLYH���0RVW�RI�WKHVH�IUDPHZRUNV�DGRSW�D�FRQWLQJHQF\�DSSURDFK�DQG�DUH�RI�
GHYHORSHG�RULJLQ�

'LIIHUHQW� VFKRODUV� LQ� WKH� ILHOG� RI� +50� KDYH� SXW� IRUWK� D� QXPEHU� RI� IUDPHZRUNV� IRU�
FRQGXFWLQJ�LQWHUQDWLRQDO�+50�UHVHDUFK��+RZHYHU��PRVW�RI�WKHVH�DUH�HLWKHU�QRUPDWLYH�LQ�
QDWXUH��RU�WKH\�SUHVHQW�D�YHU\�FRPSOH[�VHW�RI�YDULDEOHV�WKDW�FDQQRW�EH�WHVWHG�HPSLULFDOO\��
7KLV�IRUPV�WKH�EDVLV�RI�WKHLU�JHQHUDO�FULWLFLVP��7KUHH�FRQWLQJHQF\�IUDPHZRUNV�DUH�EULHIO\�
DQDO\]HG�WR�KLJKOLJKW�WKH�GLIIHUHQW�DVSHFWV�FRYHUHG��/DUJHO\�RQ�WKHRUHWLFDO�DQG�JURXQGHG�
WKHRU\�DUJXPHQWV��WKH�FRQWULEXWLRQV�PDGH�E\�WKHVH�PRGHOV�DUH�WKDW�WKH\�KDYH�EXLOW�XS�D�
VRSKLVWLFDWHG� DZDUHQHVV� RI� LPSRUWDQW� IDFWRUV� WR� EH� FRQVLGHUHG LQ� LQWHUQDWLRQDO� +50�
FRPSDULVRQV��0XUUD\� HW� DO�� ������� SURYLGH� D� IUDPHZRUN� IRU� FURVV�FXOWXUDO� DQDO\VLV� RI�
SHUVRQQHO�SROLFLHV�DW�WKH�OHYHO�RI�DQDO\VLV�RI�FRPSDUDWLYH�PDQDJHPHQW� 7KHVH�IXQFWLRQV�
DUH�DVVXPHG�WR�EH�SUHVHQW�LQ�DOO�RUJDQL]DWLRQ�OHYHO�+50�V\VWHPV��UHJDUGOHVV�RI�QDWLRQDO�
IDFWRUV�� VHJPHQWV� KLJKOLJKW� WKH� FKDUDFWHULVWLFV� RI� FXOWXUH� $� ZRUN� RI�:HOFK� ������� LV�
W\SLFDO� RI� FURVV�QDWLRQDO� DQDO\VLV� DW� WKH� OHYHO� RI� PXOWLQDWLRQDO� RUJDQL]DWLRQV�� 6KH� KDV�
GHYHORSHG� D� FRQWLQJHQF\� PRGHO� EDVHG� RQ� IRXU� LQ�GHSWK� FRPSDUDWLYH� FDVH� VWXGLHV� LQ�
$XVWUDOLDQ� FRPSDQLHV�� 6KH� VXJJHVWV� D� IUDPHZRUN� IRU� GHWHUPLQLQJ� LQWHUQDWLRQDO� +50�
DSSURDFKHV� DQG� DFWLYLWLHV� UHOHYDQW� IRU� H[SDWULDWH�PDQDJHPHQW��:HOFK� ������� VSHFLILHV�
WKUHH�VHWV�RI�YDULDEOHV��ZKLFK�GHWHUPLQH�WKH�JHQHULF�IXQFWLRQV�RI�VHOHFWLRQ��WUDLQLQJ�DQG�
GHYHORSPHQW��FRPSHQVDWLRQ�DQG�UHSDWULDWLRQ�RI�RYHUVHDV�HPSOR\HHV�

1HJDQGKL� ������� ������ VXJJHVWV� WKDW� RQH� ZD\� RI� LQFRUSRUDWLQJ� WKH� ZLGH� UDQJH� RI�
FRQWLQJHQW� IDFWRUV� DQG� KLJKOLJKWLQJ� WKH� LQWHUGLVFLSOLQDU\� QDWXUH� RI� WKH� LQWHUQDWLRQDO�
PDQDJHPHQW�GLVFLSOLQH�LV�WR�HQVXUH�WKDW�FURVV�FXOWXUDO�PDQDJHPHQW�VWXGLHV�EHFRPH�SDUW�
RI�RUJDQL]DWLRQ�WKHRU\��+H�DVVHUWV�WKDW�D�QXPEHU�RI�GHYHORSPHQWV�LQ�RUJDQL]DWLRQ�WKHRU\�
DUH UHOHYDQW� IRU� FURVV�FXOWXUDO� PDQDJHPHQW� UHVHDUFK�� 6WLOO� UHIOHFWLQJ� WKH� FRQWLQJHQF\�
WKHRU\�SHUVSHFWLYH��KH�DUJXHV�WKDW�IUDPHZRUNV�VKRXOG�LQFOXGH�WKRVH�FRQWH[WXDO�YDULDEOHV��
HQYLURQPHQWDO� IDFWRUV�� DQG� VRFLRFXOWXUDO� YDULDEOHV� WKDW� ERWK� LPSDFW� DQG� SURYLGH� D�
FRPSUHKHQVLYH�FURVV�FXOWXUDO�XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�DIIHFWLQJ�WKH�VWUXFWXULQJ�DQG�
IXQFWLRQLQJ�RI�RUJDQL]DWLRQV��DQG�DFFRUGLQJO\�WKH�PDQDJHPHQW�SROLFLHV�DQG�SUDFWLFHV��:H�
QHHG�WR�LQFOXGH�DOO�WKUHH�VHWV�RI�YDULDEOHV�LQWR�RQH�PRGHO��1HJDQGKL�FRQFHSWXDOL]HV�WKHVH�
WKUHH� VHWV� RI� YDULDEOHV� E\� YLVXDOL]LQJ� WKUHH� VXFFHVVLYH� HQYLURQPHQWV� DQG ERXQGDULHV��
7KHVH� DUH� WKH� RUJDQL]DWLRQDO� HQYLURQPHQW�� WKH� WDVN� HQYLURQPHQW� DQG� WKH� VRFLHWDO�
HQYLURQPHQW�� 'LIIHUHQW� IDFHWV� RI� WKHVH� HQYLURQPHQWV� ZHUH� H[SODLQHG� XQGHU� WKH� RSHQ�
V\VWHPV�DSSURDFK��:KLOH�FRQWLQJHQF\�WKHRULHV�KDYH�GHPRQVWUDWHG�WKH�UDQJH�RI�YDULDEOHV�
WKDW�VKDSH�+50�SROLFLHV DQG�WKH�GLIIHUHQW�W\SH�RI�LQIOXHQFH�WKH\�PD\�KDYH�RQ�WKH�+50�
SURFHVV��FRPSDUDWLYH�WKHRULHV�KDYH�KHOSHG�WR�FODVVLI\�WKHVH�YDULDEOHV�LQWR�GLIIHUHQW�V\VWHP�
HIIHFWV�

%XLOGLQJ�RQ� WKLV�HQYLURQPHQWDO�DSSURDFK� WR�FRPSDUDWLYH�PDQDJHPHQW��DQG� DQ DQDO\VLV�
SURYLGHG�E\�)DUPHU�DQG�5LFKPDQ������� DQG�*URQKDXJ�DQG�1RUGKDXJ��������SURSRVH�
VXFK�D�SHUVSHFWLYH�IRU�LQWHUQDWLRQDO�+50��7KH\�DUJXH�WKDW�WZR�VHWV�RI�IDFWRUV�FDQ�EH�XVHG�
WR�GLVFXVV�WKH�QDWXUH�RI�LQWHUQDWLRQDO�RU�FURVV�QDWLRQDO�PDQDJHPHQW�RI�+5��*URQKDXJ�DQG�
1RUGKDXJ��������GLG WKHLU�DQDO\VLV�RQ PDFUR�DQG�PLFUR�HQYLURQPHQWDO�IDFWRUV�WR�VKRZ�
KRZ� WKH\� LQIOXHQFH� GLIIHUHQW� +50� HOHPHQWV� VXFK� DV� DFTXLVLWLRQ�� GHYHORSPHQW��
FRPSHQVDWLRQ��ZRUN�V\VWHP�DQG�ODERXU�UHODWLRQV� &RPSDUDWLYH�WKHRULHV�WHQG�WR�HPSKDVLV�
RQO\�D�IHZ�IDFWRUV��ZLWK�DJJUHJDWHG�OLVWV�RI�WKLQJV�WKDW�LQIOXHQFH�QDWLRQDO�FXOWXUH��7KH�UROH�
RI� RUJDQL]DWLRQDO� DQG�+5�VWUDWHJ\� LV� XQGHUSOD\HG�� DV� LV� FKDQJHG RYHU� WLPH��6LPLODUO\��
GLIIHUHQW�VHWV�RI�FRQWLQJHQW�YDULDEOHV�DQG�RUJDQL]DWLRQDO�SROLFLHV�DQG�VWUDWHJLHV�GHWHUPLQH�
+50�SUDFWLFHV�LQ�GLIIHUHQW�FRXQWULHV��(PSLULFDO�VWXGLHV�RI�+50�LQ�FRPSDUDWLYH�VHWWLQJV�
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WHQG�WR�UHYHDO�WKH�FRQWH[W�VSHFLILF�QDWXUH�RI�+50��$Q�LQYHVWLJDWLRQ�LQWR�WKH�LQIOXHQFH�RI�
GLIIHUHQW� IDFWRUV� �VXFK�DV�QDWLRQDO�FXOWXUH�DQG�GLIIHUHQW�QDWLRQDO� LQVWLWXWLRQV���YDULDEOHV�
�VXFK�DV�DJH��VL]H��OLIH�F\FOH�VWDJH��RU�W\SH�RI�RUJDQL]DWLRQ��DQG�RUJDQL]DWLRQDO�+5�SROLFLHV�
DQG� VWUDWHJLHV� �VXFK� DV� GHIHQGHU�� DQDO\]HU�� FRVW� UHGXFWLRQ�� WDOHQW� DFTXLVLWLRQ�� RU� WDOHQW�
LPSURYHPHQW��RQ�+50�SROLFLHV�DQG�SUDFWLFHV�FDQ�KHOS�WR�UHYHDO�QDWLRQDO�VLPLODULWLHV�DQG�
GLIIHUHQFHV�DQG�WKH�SRVVLEOH�UHDVRQV�IRU�WKHP��

2QH�RI�WKH�PDLQ�FULWLFLVPV�RI�ERWK�WKH�FRQWLQJHQF\�DQG�FRPSDUDWLYH�IUDPHZRUNV�LV�WKDW�
WKH\�GR�QRW�SUHVHQW�D�FRPSUHKHQVLYH�OLVW�RI�IDFWRUV�DQG�YDULDEOHV�ZKLFK�GHWHUPLQH�+50�
LQ�D�FURVV�QDWLRQDO�FRQWH[W��0RUHRYHU��PRVW�RI�WKH�FRQWLQJHQF\�PRGHOV�DUH�SURSRVHG�IRU�
H[SDWULDWH� PDQDJHPHQW� RU� PDQDJHPHQW� LQ� 01(V�� QRW� JHQHUDO� FURVV�QDWLRQDO +50�
FRPSDULVRQV��%XGKZDU�DQG�.KDWUL� �������RSHUDWLRQDOL]HG�DQG�H[DPLQHG� WKH� LPSDFW�RI�
WKHVH� +5� VWUDWHJLHV� RQ� UHFUXLWPHQW�� FRPSHQVDWLRQ�� WUDLQLQJ� DQG� GHYHORSPHQW�� DQG�
HPSOR\HH�FRPPXQLFDWLRQ�SUDFWLFHV�LQ�PDWFKHG�,QGLDQ�DQG�%ULWLVK�ILUPV��7KH�LPSDFW�RI�
WKHVH IRXU� +5� VWUDWHJLHV� DUH� YDULHG� VLJQLILFDQWO\� LQ� WKH� WZR� VDPSOHV�� FRQILUPLQJ� WKH�
FRQWH[W�VSHFLILF� QDWXUH� RI�+50��2Q� WKH� VDPH� SDWWHUQ�� WKHUH� LV� D� QHHG� WR� LGHQWLI\� DQG�
H[DPLQH�WKH�LPSDFW�RI�RWKHU�+5�VWUDWHJLHV�VXFK�DV�KLJK�FRPPLWPHQW��SDWHUQDOLVP��HWF��

$SDUW IURP� WKH� DERYH� PHQWLRQHG� IRXU� +5� VWUDWHJLHV�� UHFHQW� UHVHDUFK� VKRZV� WKDW�
RUJDQL]DWLRQDO� SROLFLHV� UHODWHG� WR� UHFUXLWPHQW�� WUDLQLQJ� DQG� GHYHORSPHQW�� DQG�
FRPPXQLFDWLRQ�GHWHUPLQH�+5�SUDFWLFHV�DQG�SROLFLHV�LQ�D�FURVV�QDWLRQDO�VHWWLQJ�DQG�FDQ�
EH�XVHG�WR�GLVWLQJXLVK�QDWLRQDO�JURXSLQJV�RI�RUJDQL]DWLRQV��H�J�%UHZVWHU�	�+HJHZLVFK��
������%XGKZDU�	�6SDUURZ��������'DQ\�	�7RUFK\���������$�UHVHDUFK�E\�%XGKZDU�DQG�
6SDUURZ� ������� UHYHDOV� KRZ� LQWHUQDO� RUJDQL]DWLRQDO� SROLFLHV� DQG� VWUDWHJLHV� UHODWH� WR�
UHFUXLWPHQW��WUDLQLQJ�DQG GHYHORSPHQW�DQG�HPSOR\HHV�FRPPXQLFDWLRQ�DFW�DV�VLJQLILFDQW�
GHWHUPLQDQWV� RI� WKH� OHYHOV� RI� LQWHJUDWLRQ� RI� +50� LQWR� WKH� FRUSRUDWH� VWUDWHJ\� DQG�
GHYROYHPHQW�RI�+50�WR�OLQH�PDQDJHUV�SUDFWLFHG�LQ�,QGLDQ�ILUPV��7KHVH�RUJDQL]DWLRQDO�
SROLF\� YDULDEOHV� UHSUHVHQW� WKH� LQWHUQDO� ORJLF�ZLWKLQ� WKH�+5� VWUDWHJ\�� ,PSRUWDQWO\�� WKH\�
ZHUH�PRUH�SUHGLFWLYH�RI�WKH�SUHVHQFH�RI�VSHFLILF�+5�SUDFWLFHV�WKDQ�WUDGLWLRQDO�FRQWLQJHQF\�
YDULDEOHV�VXFK�DV�DJH��VL]H��DQG�QDWXUH�RI�WKH�ILUP��2UJDQL]DWLRQV�DOVR�KDYH�GLIIHUHQW�+5�
VWUDWHJLHV�IRU�GLIIHUHQW�OHYHOV�DQG�JURXSLQJV�RI�HPSOR\HHV��DQG�WKLV�YDULHV�DFURVV�FRXQWULHV��
7KH�VDPH�VWXG\�VKRZHG�WKDW�LQ�FRPSDULVRQ�WR�%ULWLVK�RUJDQL]DWLRQV��,QGLDQ�RUJDQL]DWLRQV�
VKDUHG� OHVV� ILQDQFLDO� DQG� VWUDWHJLF� LQIRUPDWLRQ� ZLWK� ORZHU� OHYHO� HPSOR\HHV�� 7KLV� ZDV�
EDVHG�RQ� WKH� UDWLRQDOH� WKDW�PDQDJHPHQW�KDG� OHVV� IDLWK� LQ� WKH� FDSDELOLW\�RI� ORZHU� OHYHO�
HPSOR\HHV�LQ�,QGLD�DQG�OHVV�ZLOOLQJ�DQG�VDZ�OHVV�DGGHG�YDOXH�LQ�VKDULQJ�VXFK�LQIRUPDWLRQ�
ZLWK� WKLV� OHYHO� RI� HPSOR\HHV� �%XGKZDU�	�6SDUURZ�� ������ 7KHUH� LV� WKHQ� D� SDXFLW\� RI�
HPSLULFDOO\� JURXQGHG� VWXGLHV� ZKLFK� GHWDLO� WKH� GLIIHUHQWLDO� UHIOHFWLRQ� RI� JHQHULF� +5�
VWUDWHJLHV�VXFK�DV�HPSRZHUPHQW��XS�VNLOOLQJ�RU�UHVRXUFLQJ�LQ�WKH�DFWXDO�VHW�RI�VSHFLILF�+5�
SUDFWLFHV��7KH� VDPH� VWUDWHJLF� HQGV� FDQ�EH� DFKLHYHG� WKURXJK�YHU\�GLIIHUHQW�PHDQV� �+5�
SUDFWLFHV��DFURVV�FRXQWULHV��7KH�PDMRULW\�RI�WKH�VWXGLHV�ZKLFK�KDYH�H[DPLQHG�WKH�LPSDFW�
RI�RUJDQL]DWLRQDO�DQG�+5�VWUDWHJLHV�DQG�SROLFLHV�RQ�+50�SUDFWLFHV�KDYH�EHHQ�FRQGXFWHG�
LQ�WKH�$QJOR±6D[RQ�QDWLRQV��

,QFUHDVHG�LQWHJUDWLRQ�EHWZHHQ�+50 DQG�EXVLQHVV�VWUDWHJ\�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�
GHPDQGV�WKDW�DUH�SODFHG�XSRQ�PRGHUQ�VWUDWHJLF�KXPDQ�UHVRXUFH�PDQDJHPHQW��,Q�ERWK�WKH�
PDQDJHPHQW�DQG�WKH�DFDGHPLF�OLWHUDWXUH��LW�LV�JHQHUDOO\�DFNQRZOHGJHG�WKDW�WKH�VWUDWHJLF�
GHSOR\PHQW�DQG�PDQDJHPHQW�RI�SHUVRQQHO�FDQ�FRQWULEXWH�WR�WKH�VXFFHVV�DQG�FRQWLQXLW\�RI�
WKH�ILUP��7KH�KXPDQ�UHVRXUFHV�DUH�WKH�PRVW�LPSRUWDQW�DVVHWV�RI�DQ�RUJDQL]DWLRQ��LQ�WHUPV�
RI�ILUP¶V�FRPSHWLWLYH�DGYDQWDJH��$W�WKH�VDPH�WLPH��LQ�DGGLWLRQ�WR�WKH�LPSRUWDQFH�RI�WKH�
KXPDQ�UHVRXUFHV�DV�VXFK��LW�LV�EHOLHYHG�WR�EH�LPSRUWDQW�WKDW�WKH�PDQDJHPHQW�RI�WKH�KXPDQ�
UHVRXUFHV�VKRXOG�EH�LQ�SHUIHFW�ILW�ZLWK�WKH�PDQDJHPHQW�RI�WKH�RUJDQL]DWLRQ�DV�D�ZKROH�DQG�
LWV�VWUDWHJLF�SODQV�
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7KH�OLWHUDWXUH�RIWHQ�UHIHUV�WR�D�UHODWLYHO\�VPDOO�QXPEHU�RI�VXFFHVV�VWRULHV��,Q�JHQHUDO��PRVW�
OLWHUDWXUH�LV�PDLQO\�FRQFHUQHG�ZLWK�µZKDW¶�VWUDWHJLF�KXPDQ�UHVRXUFH�PDQDJHPHQW�LV�DQG�
PXFK� OHVV� ZLWK� µKRZ¶� WR� LPSOHPHQW� LW� �7UXVV� 	� *UDWWRQ�� ������ :H� ZRXOG� OLNH� WR�
GLVWLQJXLVK�WKUHH�DVSHFWV�RI�WKH�LQWHJUDWLRQ�EHWZHHQ�EXVLQHVV�VWUDWHJ\�DQG�+50��7KH�ILUVW�
LV�FRQFHUQHG�ZLWK�WKH�UHODWLRQDO�DVSHFWV�EHWZHHQ�EXVLQHVV�VWUDWHJ\�DQG�KXPDQ�+50��ZKDW�
LV�WKH�SRVLWLRQ�RI�SHUVRQQHO�DQG�KXPDQ�UHVRXUFH�PDQDJHPHQW�LQ�UHODWLRQ�WR�RWKHU�LQWHUQDO�
IDFWRUV� VXFK� DV� HFRQRPLF�� WHFKQRORJLFDO� DQG� ILQDQFLDO" 7KH� VHFRQG� LVVXH� UHIOHFWV� WKH�
FRQWHQW�RI�ERWK�VWUDWHJ\�DQG�+50 DQG�LV�FRQFHUQHG�ZLWK�WKH�FRQQHFWLRQ�EHWZHHQ�D�FHUWDLQ�
EXVLQHVV�VWUDWHJ\�RQ�WKH�RQH�KDQG�DQG�D�FHUWDLQ�+50 RQ�WKH�RWKHU��7KLUG�DQG�ILQDOO\��WKH�
SURFHVV�DVSHFWV�UHIHU�WR�WKH�ZD\V�LQ�ZKLFK�WKH�LQWHJUDWLRQ�EHWZHHQ�EXVLQHVV�VWUDWHJ\�DQG�
+50 LV� UHDOL]HG� DQG� FRQWLQXHG�� ,W� ZLOO� SURYLGH� LQVLJKW� LQWR� WKH� ZD\V� LQ� ZKLFK� WKH�
LQWHJUDWLRQ� EHWZHHQ� EXVLQHVV� VWUDWHJ\� DQG� KXPDQ� UHVRXUFH� PDQDJHPHQW� LV� DFWXDOO\�
UHDOL]HG�

,QWHJUDWLQJ� LV� WR� EULQJ� WKH� SHRSOH� WR� RUJDQL]DWLRQ� IRU� ILWWLQJ�ZLWK� EXVLQHVV VWUDWHJ\� WR�
DFKLHYH�RUJDQL]DWLRQ�JRDOV�DQG�WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH��7R�DWWHPSW�IRU�DQDO\]LQJ�
WKH� LQWHJUDWLQJ� +50� DQG� EXVLQHVV� VWUDWHJ\�� WKH� PRGHO� ZDV� GHYHORSHG� DV� H[WHUQDO�
HQYLURQPHQW�LQFOXGHV�OHJDO��WHFKQRORJ\��HFRQRPLFV��VRFLDO��FXOWXUH��LQGXVWULDO�VWUXFWXUH��
VKDUHKROGHUV��FRQVXPHU�EHKDYLRU��ODERU�ODZ��ODERU�IRUFH�DQG�WUDGH�XQLRQ�ZKHUHDV�LQWHUQDO�
HQYLURQPHQW� FRYHUV� FRPSDQ\¶V� PLVVLRQ�� SROLFLHV�� FRUSRUDWH�� FXOWXUH� DQG� PDQDJHPHQW�
VW\OH��+50�IXQFWLRQ�RI�FRPSDQ\�KDV�EHHQ�LGHQWLILHG�DQG�LWV�IXQFWLRQV�ZHUH�DQDO\]HG�DV�
UHFUXLWPHQW� DQG� VHOHFWLRQ�� WUDLQLQJ� DQG� GHYHORSPHQW�� SHUIRUPDQFH� DSSUDLVDO� DQG�
FRPSHQVDWLRQ��7KH�SXUSRVH�RI�WKH�DQDO\VLV�WKURXJK�WKH�DERYH�PRGHO�LV�WR�H[DPLQH�KRZ�
+50�ILWV�WR�WKH�EXVLQHVV�VWUDWHJ\�RI�WKH�RUJDQL]DWLRQ�

%RWK�SURFHVVHV�KDYH�IRUFHG�RUJDQLVDWLRQV�WR�XQGHUWDNH�FKDQJHV�LQYROYLQJ�UHGXFHG�ZRUN�
IRUFHV�DQG�WKH�LQWURGXFWLRQ�RI�QHZ�WHFKQRORJLHV�DLPHG�DW�LPSURYLQJ�ODERXU�SURGXFWLYLW\�
�+RGJNLQVRQ� �������:LWKLQ�WKLV�SURFHVV��HPSOR\HH�PDQDJHPHQW�UHJLPHV�KDYH�DOVR�KDG�
WR�FKDQJH��6RPH�RUJDQLVDWLRQV�KDYH�DGRSWHG�D�VRSKLVWLFDWHG��FRKHUHQW�VHW�RI�HPSOR\PHQW�
SROLFLHV�DQG�SUDFWLFHV��ZKLOH�RWKHUV�XVH�D�PRUH�DG�KRF�DSSURDFK��UHVSRQGLQJ�WR�SUHVVXUHV�
DV�WKH\�DULVH�EXW�ZLWKRXW�DQ\�FRQVLVWHQW�HPSOR\PHQW�SROLF\�IUDPHZRUN�

7KHUH�KDV�EHHQ�DQ�LQFUHDVLQJ�LQWHUHVW�LQ�WKH�HPSOR\HH�UHODWLRQV�OLWHUDWXUH�RQ�WKH�VWUDWHJLF�
UROH�ZKLFK�+50 SOD\V�ZLWKLQ�RUJDQLVDWLRQDO�FKDQJH��+50�LV�GHILQHG�DV�GLIIHULQJ�IURP�
RWKHU� SHUVRQQHO� PDQDJHPHQW� DSSURDFKHV� EHFDXVH� LW� HPSKDVLVHV� ³WKH� OLQN� EHWZHHQ�
PDQDJLQJ�KXPDQ�UHVRXUFHV�DQG�EXVLQHVV VWUDWHJ\´�DQG�WKHUHIRUH�KDV�DQ�³HPSKDVLV�RQ�WKH�
LQWHJUDWLRQ�RI�HPSOR\PHQW�SROLFLHV�DQG�SUDFWLFHV�ZLWK�HDFK�RWKHU�DV�ZHOO�DV�ZLWK�EXVLQHVV�
VWUDWHJ\´� RU� WKH� GHYHORSPHQW� RI� FRPSHWLWLYH� DGYDQWDJH�� $� VHFRQG� IHDWXUH� RI� +50�
VWUDWHJLHV�LV�WKDW�OLQH�PDQDJHUV�SOD\�D�NH\�UROH�LQ�WKH�PDQDJHPHQW�RI�KXPDQ�UHVRXUFHV�DQG�
WKXV�WKH�DWWLWXGHV�RI�VHQLRU�PDQDJHPHQW�WRZDUGV�HPSOR\HH�UHODWLRQV�LV�D�NH\�YDULDEOH�LQ�
GHWHUPLQLQJ�ZKLFK�UHJLPHV�ZLOO�EH�IRXQG�LQ�GLIIHUHQW�RUJDQLVDWLRQV��6LVVRQ��������

*LYHQ�WKH�OLQN�EHWZHHQ�+50�DQG�EXVLQHVV�VWUDWHJ\��LW�LV�H[SHFWHG�WKDW�HIIHFWLYH�UHJLPHV�
ZLOO� KDYH� D� GLUHFW� LPSDFW� RQ� DQ� RUJDQLVDWLRQ¶V� µERWWRP� OLQH¶�� SDUWLFXODUO\� WKURXJK�
LPSURYHG�SURGXFWLYLW\��LPSURYHG�TXDOLW\�RI�ZRUN�OLIH�DQG�E\�HQVXULQJ�OHJDO�FRPSOLDQFH�
�.UDPDU��HW�DO���������0RUH�UHFHQWO\��+50�UHJLPHV�KDYH�EHHQ�GLVFXVVHG�LQ�WHUPV�RI�VRIW¶�
YHUVXV�µKDUG¶�VWUDWHJLHV��7KH�GLYLGLQJ�OLQH�EHWZHHQ�WKH�WZR�DSSURDFKHV�LV�LQH[DFW�

6RIW�+50�VWUDWHJLHV�DUH�WDNHQ�WR�EH�PRUH�FROOHFWLYLVW�LQ�SKLORVRSK\�DQG�WKXV�LQFOXGH�D�
UROH�IRU�XQLRQ�UHSUHVHQWDWLYHV LQ�FRQVXOWDWLRQ�DQG�SDUWLFLSDWLRQ�SURFHVVHV��7KH\�DUH�DOVR�
VHHQ�WR�EH�PRUH�µSHRSOH�FHQWUHG¶�DQG�KHQFH�DWWHPSW�WR�DFKLHYH�WKH�RUJDQLVDWLRQ¶V�JRDOV�



-RXUQDO�RI�0DQDJHPHQW�0DWWHUV�9ROXPH���1XPEHU���'HFHPEHU�����

ϭϲ

WKURXJK� LQFUHDVLQJ� WKH� FRPPLWPHQW� DQG� FRPSHWHQFH� RI� LWV� ZRUNHUV�� 6RIW� +50�
RUJDQLVDWLRQV�ZRXOG�EH� H[SHFWHG� WR� VLPXOWDQHRXVO\�SXUVXH� WKH�REMHFWLYHV�RI� LPSURYHG�
SURGXFWLYLW\�DQG�LPSURYHG�TXDOLW\�RI�ZRUN�OLIH��6LVVRQ� �������7KLV�DSSURDFK�LQYROYHV�D�
JUHDWHU�XVH�RI�WHDPV��WRWDO�TXDOLW\�PDQDJHPHQW�WHFKQLTXHV��GLUHFW�LQYROYHPHQW�RI�ZRUNHUV�
LQ�GHFLVLRQ�PDNLQJ�DQG�LQYHVWPHQWV�LQ�KXPDQ�FDSLWDO�WR�LPSURYH�VNLOOV�DQG�PXOWL�VNLOOLQJ�
LQ�ZRUNHUV��*ROODQ�	�'DYLV��������

+DUG�+50�VWUDWHJLHV� DUH�PRUH� LQGLYLGXDOLVWLF� DQG�KHQFH� KDYH� OHVV� WROHUDQFH�RI�XQLRQ�
SDUWLFLSDWLRQ��(PSOR\HHV�DUH�YLHZHG�PRUH�DV�D�IDFWRU�RI�SURGXFWLRQ�WKDQ�D�FRPSHWLWLYH�
DVVHW�VR�WKDW�HPSOR\PHQW�SROLFLHV�DQG�SUDFWLFHV�WHQG�WR�IRFXV�RQ�FRVW�UHGXFWLRQV��IOH[LEOH�
RU�PRUH�LQVHFXUH�HPSOR\PHQW�DQG�WKH�XVH�RI�LQGLYLGXDOL]HG�SD\PHQW�V\VWHPV�WR�LPSURYH�
RUJDQL]DWLRQDO� SHUIRUPDQFH� �6LVVRQ�� ������ +DPEHUJHU�� ������ 'HHU\�	�:DOVK�� �������
6RPH�DQDO\VWV��KRZHYHU��DQWLFLSDWH�WKDW�WKH�µKDUG¶�RU�LQGLYLGXDO�DSSURDFK�ZRXOG�UHVXOW�LQ�
KLJKHU�DEVHQWHHLVP�DQG�ODERXU�WXUQRYHU�EXW�ORZHU�OHYHOV�RI�VWULNHV�DQG�VWRS�ZRUNV�DQG�
ORZHU�LQYHVWPHQWV�LQ�KXPDQ�FDSLWDO��6LVVRQ� ������'HHU\�	:DOVK��������WKDQ�WKH�µVRIW¶�
DSSURDFK��,W�LV�DOVR�VXJJHVWHG�WKDW�WKH�XVH�RI�LQGLYLGXDO�PHFKDQLVPV�ZLOO�EH�VLJQLILFDQWO\�
KLJKHU�ZKHQ�PDQDJHPHQW�LV�RSSRVHG�WR�WKH�XQLRQL]DWLRQ�RI�WKHLU�ZRUNSODFH��*LOVRQ�	�
:DJHU��������

'XULQJ�WKH�ODVW�WKLUW\�\HDUV��LQQRYDWLRQ�KDV�HYROYHG�DV�WKH�V\QRQ\P�IRU�WKH�GHYHORSPHQW�
RI�QDWLRQV��WHFKQRORJLFDO�SURJUHVV�DQG�GULYHU�RI�EXVLQHVV�VXFFHVV��,QQRYDWLRQ�QRZDGD\V�LV�
QRW�VLPSO\�WKH�³FUHDWLRQ�RI�VRPHWKLQJ�QHZ´�EXW�DOVR�D�SDQDFHD�IRU�WKH�VROXWLRQ�RI�ERDUG�
UDQJH� RI� SUREOHPV�� 7KH� OLQN� EHWZHHQ� YLVLRQ� VWUDWHJ\� DQG� LQQRYDWLRQ� LV� LPSRUWDQW� WR�
HIIHFWLYH� LQQRYDWLRQ�PDQDJHPHQW�� 6WUDWHJ\� GHWHUPLQHV� WKH� FRQILJXUDWLRQ� RI� UHVRXUFHV��
SURGXFWV��SURFHVVHV�DQG�V\VWHPV�WKDW�ILUPV�DGRSW�WR�GHDO�ZLWK�WKH�XQFHUWDLQW\�H[LVWLQJ�LQ�
WKHLU� HQYLURQPHQW�� ,W� UHTXLUHV� WKDW� ILUPV� PDNH� GHFLVLRQV� DERXW� ZKDW� EXVLQHVVHV� DQG�
IXQFWLRQV�WKH\�VKRXOG�EH�SHUIRUPLQJ�DQG�LQ�ZKDW�PDUNHWV��6XFFHVVIXO�LQQRYDWLRQ�UHTXLUHV�
D�FOHDU�DUWLFXODWLRQ�RI�D�FRPPRQ�YLVLRQ�DQG�WKH�ILUP�H[SUHVVLRQ�RI�WKH�VWUDWHJLF�GLUHFWLRQ��
7KLV�LV�D�FULWLFDO�VWHS�LQ�LQVWLWXWLRQDOL]LQJ�LQQRYDWLRQ��:LWKRXW�D�VWUDWHJ\�IRU�LQQRYDWLRQ��
LQWHUHVW�DQG�DWWHQWLRQ�EHFRPH�WRR�GLVSHUVHG�

,QQRYDWLRQ� VWUDWHJ\� LV� FULWLFDO� LQ� GLUHFWLQJ� RUJDQL]DWLRQDO� DWWHQWLRQ�� ,Q� JHQHUDO��
RUJDQL]DWLRQV�WKDW�DGRSW�DQ�RIIHQVLYH�VWUDWHJ\�RI�WU\LQJ�WR�FUHDWH�WKH�IXWXUH��DV�RSSRVHG�WR�
SURWHFWLQJ�WKH�SDVW��DUH�PRUH�LQQRYDWLYH��7KH�VXFFHVV�RI�FRPSDQLHV�ZKR�EURNH�WKH�UXOHV�
RI� WKHLU� LQGXVWU\� WKURXJK� LQQRYDWLRQ�² ZLWK� RU� ZLWKRXW� WHFKQRORJ\²DQG� ZHQW� RQ� WR�
EHFRPH�D�GRPLQDQW�SOD\HU�KDV�EHHQ�ZHOO�GRFXPHQWHG��+DPHO������� .LP�	�0DXERUJQH��
������ 6HYHUDO� ILUP�OHYHO� YDULDEOHV� WKDW� FDQ� SRWHQWLDOO\� DIIHFW� WKH� LQQRYDWLRQ� DQG�
SURGXFWLYLW\ DUH�VL]H�RI�ILUP��DJH�RI�ILUP��UHZDUG�ZLQQHU��DQG�XQLRQ�SUHVHQW���1XPHURXV�
RUJDQL]DWLRQDO�IDFWRUV�EH\RQG�LQWHOOHFWXDO�FDSLWDO�PD\�LQIOXHQFH�LQQRYDWLYH�FDSDELOLWLHV��
)RU�H[DPSOH��ODUJH�RUJDQL]DWLRQV�PD\�EH�PRUH�OLNHO\�WR�GHYHORS�LQQRYDWLYH�FDSDELOLWLHV�
RZLQJ�WR�WKHLU�H[WHQVLYH�UHVRXUFH�EDVHV��&RFNEXUQ�	�+HQGHUVRQ���������KRZHYHU��VPDOOHU�
RUJDQL]DWLRQV�PD\� EH�PRUH� LQQRYDWLYH� RZLQJ� WR� WKHLU� IOH[LELOLW\� �&RKHQ�	�/HYLQWKDO��
������� 7KH� QDWXUH� RI� WKH� RUJDQL]DWLRQV� DQG� HPSOR\HH� FRQWULEXWLRQ� DUH� FRPSHWLQJ� LQ�
HQYLURQPHQW� FRQWURO� ZKLFK� LV� NQRZQ� WR� LQIOXHQFH� WKHLU� LQQRYDWLYH� FDSDELOLWLHV�� ,W� LV�
LPSRUWDQW� WR� QRWH� WKDW� WKHVH� IDFWRUV� DUH� EURDGO\� FRPSHWLWLYH LQ QDWXUH�� DQG� EDUULQJ�
FRXQWU\�UHJLRQ� FKDUDFWHULVWLFV�� RSHUDWH� DW� WKH� RUJDQL]DWLRQDO� OHYHO�� 6FKXOHU� HW� DO�¶V�
WKHRUHWLFDO�IUDPHZRUN�LV�PRUH�FRPSOLFDWHG�WKDQ�WKH�IUDPHZRUN�RI�0XUUD\�HW�DO���������
DQG�:HOFK��������DV�WKH\�OLQN�WKHVH�IDFWRUV�WR�ERWK�VWUDWHJLF 01(�FRPSRQHQWV��VXFK�DV�
LQWHU�XQLW�OLQNDJHV��L�H���KRZ�01(V�PDQDJH�WKHLU�YDULRXV�RSHUDWLRQV�DQG�LQWHUQDO�OLQNDJHV��
DQG�WKH�GLIIHUHQW�VWUDWHJLF� LQWHUQDWLRQDO�+50�LVVXHV�IDFHG��L�H���KRZ�01(V�HIIHFWLYHO\�
RSHUDWH� ZLWKLQ� WKH� FRQILQHV� RI� ORFDO� ODZV�� SROLWLFV�� FXOWXUH� DQG� HFRQRP\��� 7KH\�
GLIIHUHQWLDWH� WKUHH� VWUDWHJLF� LQWHUQDWLRQDO� +50� IXQFWLRQV� �RULHQWDWLRQ�� UHVRXUFHV� DQG�



+XPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV��EXVLQHVV�VWUDWHJLHV��LQQRYDWLRQ�DQG�SURGXFWLYLW\��
(YLGHQFHV�IURP�6UL�/DQND�DQG�&KLQD

ϭϳ

ORFDWLRQ��� IRXU� VWUDWHJLF� LQWHUQDWLRQDO�+50�SROLFLHV�DQG�SUDFWLFHV��VWDIILQJ��DSSUDLVLQJ��
FRPSHQVDWLRQ�� DQG� GHYHORSLQJ�� DQG� ILYH� 01(� FRQFHUQV� DQG� JRDOV� �FRPSHWLWLYHQHVV��
HIILFLHQF\�� ORFDO� UHVSRQVLYHQHVV�� IOH[LELOLW\�� DQG� OHDUQLQJ�DQG� WUDQVIHU���%DVHG�RQ� WKHVH�
FRPSOLFDWHG�FRQQHFWLRQV��IROORZLQJ�FRQFHSWXDO�IUDPHZRUN�DQG�K\SRWKHVHV�DUH�SURSRVHG�
IRU�WKH�SUHVHQW�VWXG\��

)LJXUH�� &RQFHSWXDO�)UDPHZRUN�RI�WKH�6WXG\

+\SRWKHVLV�,��+�� 7KH� GLVWULEXWLRQ� RI� EXVLQHVV� 6WUDWHJ\� WRZDUGV� LQQRYDWLRQ� DQG�
SURGXFWLYLW\�LV�GLIIHUHQW�DFURVV�FRXQWU\�RI�6UL�/DQND�DQG�&KLQD

+\SRWKHVLV�,,��+�� 7KH�GLVWULEXWLRQ�RI�KXPDQ�UHVRXUFHV�PDQDJHPHQW�WRZDUGV�LQQRYDWLRQ�
DQG�SURGXFWLYLW\�LV�GLIIHUHQW DFURVV�FRXQWULHV�RI�6UL�/DQND�DQG�&KLQD

+\SRWKHVLV�,,,��+�� 7KH� GLVWULEXWLRQ� RI� EXVLQHVV� VWUDWHJ\� DQG� KXPDQ� UHVRXUFHV�
PDQDJHPHQW� WRZDUGV� LQQRYDWLRQ� DQG� SURGXFWLYLW\� PRGHUDWHG� E\�
RUJDQL]DWLRQDO�FKDUDFWHULVWLFV�LV�GLIIHUHQW�DFURVV�FRXQWU\�RI�6UL�/DQND�
DQG�&KLQD

���0HWKRGRORJ\

'DWD� ZHUH� FROOHFWHG� IURP� VHQLRU� PDQDJHUV� WKRVH� ZKR� IROORZ� SURIHVVLRQDO� H[HFXWLYH�
0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ��0%$� LQ UHFRJQL]HG�8QLYHUVLWLHV LQ�6UL�/DQND�DQG�
&KLQD�� ��� H[HFXWLYHV SDUWLFLSDWHG� LQ� WKH� VXUYH\ PDNLQJ� WKH� WRWDO� VDPSOH� VL]H� ����7KH�
TXHVWLRQQDLUH�GHVLJQHG�IRU�WKLV�VWXG\�ZDV�SUH�WHVWHG�DQG�ILQDOL]HG�EHIRUH�LW�ZDV�XWLOL]HG�
IRU�VXUYH\��,WHPV�RI WKH�VXUYH\�TXHVWLRQQDLUH�ZHUH�GHYHORSHG�DIWHU�DQ�H[WHQVLYH�UHYLHZ�RI�
WKH�UHOHYDQW�OLWHUDWXUH�RQ�KXPDQ�UHVRXUFH PDQDJHPHQW��EXVLQHVV�VWUDWHJ\�DQG�LQQRYDWLRQ�
DQG�SURGXFWLYLW\��7KH�TXHVWLRQQDLUH�FRQVLVWV�RI����LWHPV��:KHUH�DSSOLFDEOH��LWHPV�XVHG�LQ�
SUHYLRXV�VWXGLHV�ZHUH�DGDSWHG�WR�WKH�SXUSRVH�RI�WKLV�VWXG\� WR�HQVXUH�YDOLGLW\�RI�VXUYH\�
PHDVXUHV��/LNHUW�W\SH�ILYH�VFDOH�ZDV�XVHG�WR�PHDVXUH�LQGHSHQGHQW�DQG�GHSHQGHQW�YDULDEOHV�
RI�WKH�VWXG\��5HOLDELOLW\�RI�DOO�FRQVWUXFWV�ZDV�WHVWHG�ZLWK�&URQEDFK�$OSKD�FRHIILFLHQWV�WKDW�
ZHUH� UDQJH� IURP� ����� WR� ����� DQG� WKRVH� DUH� UHDVRQDEO\ DFFHSWHG� ,Q� GDWD� DQDO\VLV��
KLHUDUFKLFDO�UHJUHVVLRQ�DQDO\VLV�LV�XVHG�IRU�WHVWLQJ�WKH�K\SRWKHVHV�RI�WKH�VWXG\��,Q�DGGLWLRQ��
GHVFULSWLYH� VWDWLVWLFV�ZHUH XVHG� WR� DQDO\]H� DQG� LQWHUSUHW� WKH� VWDWLVWLFDO� DWWULEXWHV�RI� WKH�
VDPSOH��6366������VWDWLVWLFDO�DQDO\VLV�VRIWZDUH�ZDV�XVHG�IRU�GDWD�DQDO\VLV��

�ƵƐŝŶĞƐƐ�^ƚƌĂƚĞŐǇ

,ƵŵĂŶ�ZĞƐŽƵƌĐĞ�
DĂŶĂŐĞŵĞŶƚ

/ŶŶŽǀĂƚŝŽŶ�ĂŶĚ�
WƌŽĚƵĐƚŝǀŝƚǇ

KƌŐĂŶŝǌĂƚŝŽŶĂů�
�ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ
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���5HVXOWV�DQG�GLVFXVVLRQ�

7KH�UHVSRQGHQWV�IRU�WKH�VWXG\�FRPH�IURP�D�YDULHW\�RI�GLIIHUHQW�RUJDQL]DWLRQV�LQFOXGLQJ����
SHUFHQW�PDOH�DQG����SHUFHQW�IHPDOH��7KHLU�DJHV�UDQJHG�IURP����WR��� \HDUV��DURXQG�PRUH�
WKDQ����SHUFHQW�RI�WKHP�ZHUH�LQ�DJH�EHWZHHQ�������\HDUV��0RVW�RI�WKHP���������ZHUH�
PDUULHG� DQG� PRUH� WKDQ� ��� SHUFHQW� KDYH� EDFKHORU� DQG� SURIHVVLRQDO� GHJUHH�� DURXQG� ���
SHUFHQW� KDYH� PDVWHU� GHJUHH� LQ� WKHLU� GLVFLSOLQH�� 0RVW� RI� WKHP� KDYH� DW� OHDVW� �� \HDU�
H[SHULHQFH�LQ�SUHVHQW�RUJDQL]DWLRQ��.H\�IXQFWLRQV�WKH\�SHUIRUPHG�LQ�WKH�SURIHVVLRQV�DUH�
DFFRXQWLQJ��DGYLVRU\��HQJLQHHULQJ��ILQDQFH��KXPDQ�UHVRXUFHV��DQG�PDUNHWLQJ��RSHUDWLRQV��
UHVHDUFK��DQG�WHFKQRORJ\�VHUYLFHV��7KH�PDMRULW\�RI�ILUPV�ZDV�SULYDWH�OLPLWHG�FRPSDQLHV�
��������� DQG� �����SHUFHQW� ILUPV� ZDV SXEOLF� OLPLWHG� FRPSDQLHV�� 7KH� VL]H� RI� ILUP�ZDV�
PHDVXUHG�LQ�WHUPV�RI�QXPEHU�RI�HPSOR\HH��7KH�QXPEHU�RI�VPDOO��PHGLXP��DQG�ODUJH�ILUPV�
LQFOXGHG�LQ�WKH�VDPSOH�ZDV������SHUFHQW�������SHUFHQW��DQG������SHUFHQW�UHVSHFWLYHO\��7KLV�
JURXSLQJ�ZDV�EDVHG�RQ�D�ZLGHO\�XVHG�FULWHULRQ�RI�GHILQLQJ�PDQXIDFWXULQJ�ILUPV�ZLWK���
����HPSOR\HHV�DV�D�VPDOO�VFDOH�LQGXVWU\����������HPSOR\HHV�DV�D�PHGLXP�VFDOH�LQGXVWU\��
DQG�WKRVH�ZLWK�PRUH�WKDQ�����HPSOR\HHV�DV�D�ODUJH�VFDOH�LQGXVWU\�

:LWK�UHVSHFW�WR�WKH�LQGXVWULHV�����SHUFHQW�RI�ILUPV�ZHUH�LQ�WH[WLOHV��ZHDULQJ�DSSDUHO�DQG�
OHDWKHU�SURGXFWV�LQGXVWULHV ZKLOVW����SHUFHQW�ZHUH LQ�FKHPLFDO��SHWUROHXP��FRDO��UXEEHU�
DQG�SODVWLF�SURGXFWV�ILUPV�DQG����SHUFHQW�ILUPV ZHUH VSHFLDOL]HG�LQ�IRRG��EHYHUDJHV�DQG�
WREDFFR�SURGXFWV��5HPDLQLQJ ILUPV�ZHUH� LQ�YDULRXV� VHFWRUV� LQFOXGLQJ�ZRRG�DQG�ZRRG�
SURGXFWV�������SDSHU�SURGXFWV��SXEOLVKLQJ�DQG�SULQWLQJ�������IDEULFDWHG�PHWDO�SURGXFWV��
PDFKLQHU\� DQG� WUDQVSRUW� HTXLSPHQW� ������ QRQ�PHWDOOLF� PLQHUDO� SURGXFWV� ������ DQG�
��SHUFHQW� RI� WKH� ILUPV� VXUYH\HG� RSHUDWH� LQ� QRQ�VSHFLILHG�PDQXIDFWXUHG� SURGXFWV� �1RW�
(OVHZKHUH�6SHFLILHG��

7KH�VDPSOH�FRPSRVLWLRQ�ZLWK�UHVSHFW�WR�WKH�ILUP�DJH�GHVFULEHG�WKDW�WKH�PDMRULW\�RI�ILUPV�
��������ZHUH�HVWDEOLVKHG�EHIRUH����\HDUV�DQG������SHUFHQW�RI�ILUPV�DUH�OHVV�WKDQ����\HDUV�
ROG�������SHUFHQW�DUH�EHWZHHQ�������\HDUV�ROG��DQG������SHUFHQW�ZHUH�HVWDEOLVKHG�������
\HDUV�DJR���2QO\����SHUFHQW KDYH�EHHQ�HVWDEOLVKHG�IRU�PRUH�WKDQ����\HDUV��,Q�WKLV�VWXG\��
WKH�ILUPV�ZHUH�GLYLGHG�LQWR�WZR�JURXSV��ROGHU�DQG�\RXQJ��7KH�ILUPV�HVWDEOLVKHG�EHIRUH�
�����ZHUH�QDPHG DV�ROGHU� ILUPV��DQG� WKH� ILUPV�HVWDEOLVKHG�VLQFH������ZHUH�QDPHG�DV�
\RXQJ��7KLV�GLYLVLRQ�DOORZHG�WKH�VDPSOH�WR�EH�VSOLW�LQWR�WZR�JURXSV�LQFOXGLQJ������SHUFHQW�
RI�ROG�DQG������SHUFHQW�RI�\RXQJ�ILUPV��

7DEOH���
5HVXOWV�RI�,QGHSHQGHQW�6DPSOHV�7HVW
9DULDE
OHV

/HYHQH
V�7HVW�
IRU�(TXDOLW\�
RI�9DULDQFHV

W�WHVW�IRU�(TXDOLW\�RI�0HDQV

) 6LJ� W GI 6LJ��
���
WDLOH
G�

0HDQ�
'LIIHUHQF

H

6WG��
(UURU�

'LIIHUHQ
FH

����&RQILGHQFH�
,QWHUYDO�RI�WKH�
'LIIHUHQFH

/RZHU 8SSHU
%6 ����� ���� ����� �� ���� ������� ������ ������� ������

+50 ����� ���� ������ �� ���� ������ ����� ������ ������

,3 ����� ���� ������ �� ���� ������� ������ ������� �������

2&+ ���� ��� ���� �� ���� ����� ����� ������ �����

%6�%XVLQHVV�6WUDWHJLHV��+50� � +XPDQ�5HVRXUFH�0DQDJHPHQW�3UDFWLFHV�� ,3�± ,QQRYDWLRQ�DQG�SURGXFWLYLW\��
2&+ ± 2UJDQL]DWLRQDO�FKDUDFWHULVWLFV�



+XPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV��EXVLQHVV�VWUDWHJLHV��LQQRYDWLRQ�DQG�SURGXFWLYLW\��
(YLGHQFHV�IURP�6UL�/DQND�DQG�&KLQD

ϭϵ

,QGHSHQGHQW� VDPSOHV� W�WHVW� ZDV� FRQGXFWHG� WR� FRPSDUH� +50� SUDFWLFHV� DQG� EXVLQHVV�
VWUDWHJLHV LQ�WKH�WZR�FRXQWULHV��7KH�UHVXOW�UHYHDOV��VHH�7DEOH����WKDW�WKHUH�ZDV�D�VLJQLILFDQW�
GLIIHUHQFH� LQ� WKH� WZR�FRXQWULHV�RQ�+50�SUDFWLFHV� �W� � ��������S���������$FFRUGLQJO\��
+50�SUDFWLFHV�LQ�&KLQHVH�ILUPV DUH�EHWWHU�WKDQ WKDW�LQ�6UL�/DQNDQ�ILUPV��7KH�UHVXOW�DOVR�
LQGLFDWHV� WKDW� &KLQHVH� ILUPV� DUH LQ� D� EHWWHU� SRVLWLRQ� ZLWK� UHVSHFW� WR� LQQRYDWLRQ� DQG�
SURGXFWLYLW\�ZKHQ�FRPSDUHG�ZLWK�6UL�/DQNDQ�ILUPV �W� ���������S��������+RZHYHU��QR�
VLJQLILFDQFH�GLIIHUHQFHV�ZHUH�IRXQG�EHWZHHQ�WKH�WZR�FRXQWULHV�RQ�EXVLQHVV�VWUDWHJLHV�DQG�
RUJDQL]DWLRQDO�FKDUDFWHULVWLFV�

,W�ZDV� QRWHG� WKDW�+50�SUDFWLFHV� GLIIHU� IURP�RQH� RUJDQL]DWLRQ� WR� DQRWKHU� GXH� WR� ERWK�
LQWHUQDO� DV ZHOO� DV� H[WHUQDO� IDFWRUV�� ([WHUQDO� GULYHUV� FRXOG� EH� JOREDOL]DWLRQ�� PDUNHW�
RULHQWHG�HFRQRP\��UH�VWUXFWXULQJ��*RYW��SROLFLHV�HWF��*OREDOL]DWLRQ�KDV�PDGH�PDUNHW�YHU\�
FRPSHWLWLYH�DQG�PHUJHUV��DFTXLVLWLRQ��WDNH�RYHU�HWF��DUH�WKH�RUGHU�RI�WKH�GD\��7KH�H[LVWLQJ�
OLWHUDWXUH�RQ�LQGXVWU\�VSHFLILF�+50�SUDFWLFHV�DQG�SROLFLHV�LV�IUDJPHQWHG��6WLOO�WKHUH�DUH�
FKDQFHV� WKDW�+50�SUDFWLFHV�ZRXOG� YDU\� VHFWRU�ZLVH�� ,Q� ,7�� )DVKLRQ� LQGXVWU\� HWF��� WKH�
SDWWHUQV�RI�+50�SUDFWLFHV�ZRXOG�EH�YHU\�GLIIHUHQW� IURP� WKH� WUDGLWLRQDO�PDQXIDFWXULQJ�
RUJDQL]DWLRQV�

7DEOH��
&RHIILFLHQWV�PRGHO�RQ�,QQRYDWLRQ�DQG�3URGXFWLYLW\�RI�6UL�/DQND�DQG�&KLQD

%6�± %XVLQHVV�6WUDWHJLHV��+50�� +XPDQ�5HVRXUFH�0DQDJHPHQW�3UDFWLFHV��,3�± ,QQRYDWLRQ�DQG�SURGXFWLYLW\��
2&+�± 2UJDQL]DWLRQDO�FKDUDFWHULVWLFV�

7DEOH� �� VKRZV� WKH� UHVXOWV� RI� KLHUDUFKLFDO� UHJUHVVLRQ� XVHG� WR� H[DPLQH� WKH� LPSDFW� RI�
EXVLQHVV� VWUDWHJLHV� DQG� +50� SUDFWLFHV� RQ� LQQRYDWLRQ� DQG� SURGXFWLYLW\� DV� ZHOO� DV�
PRGHUDWLQJ� LQIOXHQFH� RI� WKH� RUJDQL]DWLRQDO� FKDUDFWHULVWLFV�� $GMXVWHG� 5�VTXDUH� YDOXHV�
UDQJLQJ�IURP�������WR�������LPSO\�WKDW�YDULDQFH�LQ� LQQRYDWLRQ�DQG�SURGXFWLYLW\�LQ�HDFK�
PRGHO�LV�VLJQLILFDQWO\�H[SODLQHG�E\�WKH�SUHGLFWRU�YDULDEOHV���)�YDOXHV�LQ�HDFK�PRGHO�DUH�
VLJQLILFDQW�DW������DQG�LQGLFDWH�WKDW�DOO PRGHOV�DUH�ZHOO�ILWWHG��7KH�UHVXOW UHYHDOV�WKDW�+50�
SUDFWLFHV�DUH�VLJQLILFDQW�SUHGLFWRU�RI�LQQRYDWLRQ�DQG�SURGXFWLYLW\�RQO\�LQ�&KLQHVH�ILUPV��
7KXV�� WKLV� UHVXOW�VXSSRUWV� WKH�EHOLHI� WKDW�+50�SUDFWLFHV�FDQ�FRQWULEXWH� VLJQLILFDQWO\� WR�
LQQRYDWLRQ�DQG�SURGXFWLYLW\� LQLWLDWLYH�RI� WKH�RUJDQL]DWLRQV��7KH� UHVXOWV� IXUWKHU� LQGLFDWH�
WKDW�RUJDQL]DWLRQDO�FKDUDFWHULVWLFV�PRGHUDWH�WKH�UHODWLRQVKLS�EHWZHHQ�+50�SUDFWLFHV�DQG�
LQQRYDWLRQ�DQG�SURGXFWLYLW\�LQ�&KLQHVH�ILUPV��E  �������S���������

9DULDEOHV
6UL�/DQND &KLQD 2YHUDOO

0RGHO� 0RGHO� 0RGHO� 0RGHO� 0RGHO� 0RGHO�
%6 ����� ������ ����� ������ ����� ������
+50 ����� ����� ����� ����� ����� �����

2&+ ������ ����� �����
%6�[�2&+ ����� ����� �����
+50�[�2&+ ������ ������ ������
%6�[�+50�[�2&+ ������ ����� ������
ȕ ����� ������ ����� ����� ����� ������
5� ����� ����� ����� ����� ����� �����
$GMXVWHG����5� ����� ����� ����� ����� ����� �����
6( ����� ����� ����� ����� ����� �����
)�± 9DOXH ������ ����� ������ ������ ������ ������
6LJ� ����� ����� ����� ����� ����� �����
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ϮϬ

���&RQFOXVLRQ

7KLV�VWXG\�IRXQG�WKDW�WKH�DOLJQPHQW�EHWZHHQ�WKH�EXVLQHVV�DQG�ILUP�VWUDWHJ\�LV�D�NH\�IDFWRU�
RI� VXFFHVV� LQ LQQRYDWLRQ� DQG� SURGXFWLYLW\�� :KHQ� WKH� +50� SUDFWLFHV DQG� EXVLQHVV�
VWUDWHJLHV DUH DOLJQHG��WKH�LQQRYDWLRQ�DQG�SURGXFWLYLW\�ZRXOG�EH�EHWWHU�WKDQ�WKDW�RI�VXFK�
DOLJQPHQWV�DUH�QRW�H[LVW��7KH�UHVXOWV�FRQILUPHG�WKH�VLJQLILFDQFH�RI�+50�SUDFWLFHV�DQG�
VWUDWHJ\�ILW�LQ�FUHDWLQJ�FRPSHWLWLYH�DGYDQWDJH��+50�UHIHUV�WR�WKH�RYHUDOO�SKLORVRSK\�DERXW�
WKH�RUJDQL]DWLRQ�DQG�KRZ�SHRSOH�VKRXOG�EH�PDQDJHG�DQG�LV�QRW�PHUHO\�OLPLWHG�WR�FHUWDLQ�
VSHFLILF�IXQFWLRQV��+50�IRFXVHV�RQ�FRQJUXHQFH�DQG�FRPPLWPHQW�LQVWHDG�RI�FRPSOLDQFH�
DQG�FRQWURO��,Q�WKH�SUHVHQW�GD\�WXUEXOHQW�UHDOLW\��WKHUH�LV�D�QHHG�WR�GHYHORS�LQGXVWU\�VSHFLILF�
+50� SROLFLHV DQG� SUDFWLFHV� WR� UHPDLQ� LQ� FRPSHWLWLYH� DQG� WR� GHYHORS� FRPPLWWHG�
ZRUNIRUFH�

:H�KDYH�DUJXHG�IRU�WKH�QHHG�RI�D�IUDPHZRUN�WKDW�LQWHJUDWHV�RXU�XQGHUVWDQGLQJ�IURP�ERWK�
LQWHUQDWLRQDO�+50�DQG�FRPSDUDWLYH�PDQDJHPHQW�GLVFLSOLQHV��7KH� DSSURDFKHV��PRGHOV�
DQG�WKHRULHV�ZKLFK�ZH�LGHQWLILHG�LQ�RUGHU�WR�GHYHORS�RXU�IUDPHZRUN�HDFK�GHDO�ZLWK�SLHFHV�
RI�D� ODUJHU�SKHQRPHQRQ��EXW� RQH�ZKLFK� ODFNV�D�FRPSUHKHQVLYH� IUDPHZRUN� WR� WLH� WKHP�
WRJHWKHU��:H�KDYH�SUHVHQWHG�WKH�UDQJH�RI�PDLQ�QDWLRQDO�IDFWRUV�WKDW�FUHDWH�D�PHWDORJLF�IRU�
+50�DQG�WKHLU�YDULRXV�FRPSRQHQWV��:H�KDYH�DOVR�GHOLQHDWHG�WKH�LPSRUWDQW�FRQWLQJHQW�
YDULDEOHV�DQG�RXWOLQHG�WKH�RUJDQL]DWLRQDO�DQG�+5�SROLFLHV�DQG�VWUDWHJLHV��ZKLFK�GHWHUPLQH�
+50�SROLFLHV�DQG�SUDFWLFHV�LQ�D�FURVV�QDWLRQDO�FRQWH[W��,Q�VR�GRLQJ��LW�LV�LPSRUWDQW�WR�QRWH�
WKDW�WKH�LQIOXHQFH�RI�DOO�WKH�GLIIHUHQW�IDFHWV�RI�WKH�IRXU�PDLQ�QDWLRQDO�IDFWRUV��L�H���QDWLRQDO�
FXOWXUH�� QDWLRQDO� LQVWLWXWLRQV�� G\QDPLF� EXVLQHVV� HQYLURQPHQW� DQG� LQGXVWULDO� VHFWRU���
FRQWLQJHQW�YDULDEOHV��VXFK�DV�VL]H��DJH��QDWXUH��OLIH�F\FOH�VWDJH�RI�RUJDQL]DWLRQ��SUHVHQFH�
RI� XQLRQV�� DQG� +5� VWUDWHJLHV�� DQG� WKH� +5� VWUDWHJ\� ZLWK� LWV� GLIIHUHQW� RUJDQL]DWLRQDO�
VWUDWHJLHV�DQG�SROLFLHV�RI�+50�LV�FRQWH[W�VSHFLILF��'LIIHUHQW�FRQILJXUDWLRQV�RI�FXOWXUDO��
LQVWLWXWLRQDO��LQGXVWU\�VHFWRU��RU�EXVLQHVV�G\QDPLF�PHWDORJLFV�DOWHU�WKH�VSHFLILF�LPSDFW�WKDW�
WKH�LQGLYLGXDO�FRQWLQJHQF\�IDFWRUV��8QGHUVWDQGLQJ�WKH�FRPSOH[�LQWHUDFWLRQV�DQG�FDXVHV�
DQG�HIIHFW� UHODWLRQVKLSV� EHWZHHQ� WKHVH� GLIIHUHQW� VHWV� RI� PHWDORJLF� IDFWRUV�� FRQWLQJHQW�
YDULDEOHV� DQG� RUJDQL]DWLRQDO� VWUDWHJLHV� DQG� SROLFLHV� QRZ� SOD\V� D� FUXFLDO� UROH� LQ�
KLJKOLJKWLQJ�WKH�FURVV�QDWLRQDO�EXW�FRQWH[W�VSHFLILF�QDWXUH�RI�+50�LQ�GLIIHUHQW�VHWWLQJV�

)XUWKHU� UHVHDUFK� LV�QHHGHG� WR� WHVW�ZKLFK�+5�DQG�RUJDQL]DWLRQDO� VWUDWHJLHV�DQG�SROLFLHV�
EHFRPH�VLJQLILFDQW�SUHGLFWRUV�RI�+50�LQ�GLIIHUHQW�UHJLRQDO�VHWWLQJV��0RUH�IDFHWV�RI�HDFK�
QDWLRQDO�IDFWRU�ZLOO�XQGRXEWHGO\�EH�LGHQWLILHG�DV�RXU�UHVHDUFK�XQGHUVWDQGLQJ�EURDGHQV�DQG�
GHHSHQV��7KH�LVVXH�RI�µSROLF\�YHUVXV�SUDFWLFH¶�QHHGV�VHULRXV�FRQVLGHUDWLRQ��

5HIHUHQFHV

$GOHU��1��-���'RNWRU��5���	�5HGGLQJ��6��*����������)URP�WKH�$WODQWLF�WR�WKH�3DFLILF�FHQWXU\��
&URVV�FXOWXUDO�PDQDJHPHQW�UHYLHZHG��-RXUQDO�RI�0DQDJHPHQW�����������������

%DUUHWW��*��9���	�%DVV��%��0����������&RPSDUDWLYH�VXUYH\V�RI�PDQDJHULDO�DWWLWXGHV�DQG�
EHKDYLRU�� ,Q� -��%RGHZ\Q� �(G����&RPSDUDWLYH�PDQDJHPHQW�� WHDFKLQJ�� UHVHDUFK�
DQG�WUDLQLQJ��SS�����±������1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�*UDGXDWH�6FKRRO�
RI�%XVLQHVV�$GPLQLVWUDWLRQ�

%\DUV��/��/���	�5XH��/��:�� ��������+XPDQ�UHVRXUFH�DQG�SHUVRQQHO�PDQDJHPHQW��5'�
,UZLQ�

%R[DOO�� 3�� �������� %XLOGLQJ� WKH� WKHRU\� RI� FRPSDUDWLYH� +50�� +XPDQ� 5HVRXUFH�
0DQDJHPHQW�-RXUQDO�������������



+XPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV��EXVLQHVV�VWUDWHJLHV��LQQRYDWLRQ�DQG�SURGXFWLYLW\��
(YLGHQFHV�IURP�6UL�/DQND�DQG�&KLQD

Ϯϭ

%UHZVWHU��&���	�+HJHZLVFK��$���(GV������������3ROLF\�DQG�3UDFWLFH�LQ�(XURSHDQ�+XPDQ�
5HVRXUFH�0DQDJHPHQW��7KH�3ULFH�:DWHUKRXVH�&UDQILHOG�6XUYH\��5RXWOHGJH�

%UHZVWHU��&���7UHJDVNLV��2���+HJHZLVFK��$��DQG�0D\QH��/���������µ&RPSDUDWLYH�5HVHDUFK�
LQ�+XPDQ�5HVRXUFH�0DQDJHPHQW��$�5HYLHZ�DQG� DQ�([DPSOH¶�� ,QWHUQDWLRQDO�
-RXUQDO�RI�+XPDQ�5HVRXUFH�0DQDJHPHQW�����������±����

&DYXVJLO�� 6�� 7��� 	� 'DV�� $�� ��������0HWKRGRORJLFDO� LVVXHV� LQ� HPSLULFDO� FURVV�FXOWXUDO�
UHVHDUFK��D�VXUYH\�RI�WKH�PDQDJHPHQW�OLWHUDWXUH�DQG�D�IUDPHZRUN��0DQDJHPHQW�
,QWHUQDWLRQDO�5HYLHZ��������±���

&ODUN��7���*RVSHO��+���	�0RQWJRPHU\��-����������5XQQLQJ�RQ�WKH�VSRW"�$�UHYLHZ�RI�WZHQW\�
\HDUV�RI� UHVHDUFK�RQ� WKH�PDQDJHPHQW�RI�KXPDQ�UHVRXUFHV� LQ�FRPSDUDWLYH�DQG�
LQWHUQDWLRQDO� SHUVSHFWLYH�� ,QWHUQDWLRQDO� -RXUQDO� RI� +XPDQ� 5HVRXUFH�
0DQDJHPHQW�����������������

)DUPHU�� 5�� 1��� 	� 5LFKPDQ�� %�� 0�� �������� $� PRGHO� IRU� UHVHDUFK� LQ� FRPSDUDWLYH�
PDQDJHPHQW��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��������������

'DQ\��)���	�7RUFK\��9����������5HFUXLWPHQW�DQG�VHOHFWLRQ�LQ�(XURSH��SROLFLHV��SUDFWLFHV�
DQG�PHWKRGV��3ROLF\�DQG�SUDFWLFH� LQ�(XURSHDQ�KXPDQ�UHVRXUFH�PDQDJHPHQW��
7KH�3ULFH�:DWHUKRXVH�&UDQILHOG�6XUYH\��/RQGUHV��8.��5RXWOHGJH�

'DYLV��6��0����������&RPSDUDWLYH�PDQDJHPHQW��FXOWXUDO�DQG�RUJDQL]DWLRQDO�SHUVSHFWLYHV��
(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO�

'HHU\��6���	�:DOVK��-����������7KH�FKDUDFWHU�RI�LQGLYLGXDOLVHG�HPSOR\PHQW�DUUDQJHPHQWV�
LQ�$XVWUDOLD��$�PRGHO�RI�µKDUG¶+50��(PSOR\PHQW�UHODWLRQV��,QGLYLGXDOLVDWLRQ�
DQG�8QLRQ�([FOXVLRQ����������

)RUVWHU��1���	�:KLSS��5�� ��������)XWXUH�RI�(XURSHDQ�KXPDQ� UHVRXUFH�PDQDJHPHQW�� D�
FRQWLQJHQW�DSSURDFK��(XURSHDQ�0DQDJHPHQW�-RXUQDO�����������������

*LOVRQ�� &��� 	� � :DJDU�� 7�� +�� �������� ,QGLYLGXDO� FRQWUDFWV� DQG� WKH� LPSDFW� RI� ODERXU�
OHJLVODWLRQ�� WUDQV�7DVPDQ� FRPSDULVRQV�� $XVWUDOLDQ� %XOOHWLQ� RI� /DERXU�� �������
����

*ROODQ��3��DQG�(��'DYLV� �������� ³(PSOR\HH� LQYROYHPHQW�DQG�RUJDQLVWLRQDO�FKDQWH�� WKH�
GLIIXVLRQ�RI�+LJK�,QYROYHPHQW�0DQDJHPHQW� LQ�$XVWUDOLDQ�:RUNSODFHV´�� LQ�5��
0DUNH\��3��*ROODQ��$��+RGJNLQVRQ��$��&KRXUDTXL��8��9HHUVPD��HGV���0RGHOV�RI�
(PSOR\HH�3DUWLFLSDWLRQ�LQ�D�&KDQJLQJ�*OREDO�(QYLURQPHQW��$VKJDWH��8�.������
± ���

*URQKDXJ��.���	�1RUGKDXJ��2�� �������� ,QWHUQDWLRQDO� KXPDQ� UHVRXUFH�PDQDJHPHQW��DQ�
HQYLURQPHQWDO� DSSURDFK�� ,QWHUQDWLRQDO� -RXUQDO� RI� +XPDQ� 5HVRXUFH�
0DQDJHPHQW������±���

*XHVW�� '�� (�� �������� +XPDQ� UHVRXUFH� PDQDJHPHQW� DQG� SHUIRUPDQFH�� D� UHYLHZ� DQG�
UHVHDUFK� DJHQGD�� ,QWHUQDWLRQDO� -RXUQDO� RI� +XPDQ� 5HVRXUFH� 0DQDJHPHQW�� ���
���±����

+DPEHUJHU��-����������µ,QGLYLGXDO�&RQWUDFWV��%H\RQG�(QWHUSULVH�%DUJDLQLQJ"¶��$&,557�
:RUNLQJ�3DSHU�1R������$&,557��8QLYHUVLW\�RI�6\GQH\�

+DUELVRQ��)���	�0H\HUV��&��$����������0DQDJHPHQW�LQ�WKH�LQGXVWULDO�ZRUOG��1HZ�<RUN��
0F*UDZ�+LOO��
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ϮϮ

+HQGU\��&����������&RQWLQXLWLHV�LQ�KXPDQ�UHVRXUFH�SURFHVVHV�LQ�LQWHUQDWLRQDOL]DWLRQ�DQG�
GRPHVWLF�EXVLQHVV�PDQDJHPHQW��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV���������±����

+LOWURS�� -�� 0�� �������� $� IUDPHZRUN� IRU� GLDJQRVLQJ� KXPDQ� UHVRXUFH� PDQDJHPHQW�
SUDFWLFHV��(XURSHDQ�0DQDJHPHQW�-RXUQDO���������±����

+RGJNLQVRQ��$����������³(PSOR\HH�LQYROYHPHQW�DQG�SDUWLFLSDWLRQ�LQ�WKH�RUJDQL]DWLRQDO�
FKDQJH�GHFLVLRQ��,OODZDUUD�DQG�$XVWUDOLDQ�SDWWHUQV´��LQ�5��0DUNH\����3��*ROODQ��
$�� +RGJNLQVRQ�� $�� &KRXUDTXL�� 8�� 9HHUVPD� �HGV��� 0RGHOV� RI� (PSOR\HH�
3DUWLFLSDWLRQ�LQ�D�&KDQJLQJ *OREDO�(QYLURQPHQW��$VKJDWH��8�.���SS������±����

+RIVWHGH��*�� �������� &XOWXUDO� GLPHQVLRQV� LQ� SHRSOH�PDQDJHPHQW�� ,Q�9�� 3XLFN��1��0��
7LFK\��	�&��.��%DUQHWW��(GV����*OREDOL]LQJ�0DQDJHPHQW ��SS�����±������1HZ�
<RUN��:LOH\�

-DFNVRQ��6��(���	�6FKXOHU��5��6����������8QGHUVWDQGLQJ�KXPDQ�UHVRXUFH�PDQDJHPHQW�LQ�
WKH� FRQWH[W� RI� RUJDQL]DWLRQV� DQG� WKHLU� HQYLURQPHQWV�� $QQXDO� UHYLHZ� RI�
SV\FKRORJ\�����������������

.RFKDQ�� 7�� $��� '\HU�� /��� 	� %DWW�� 5�� �������� ,QWHUQDWLRQDO� KXPDQ� UHVRXUFH� VWXGLHV�� D�
IUDPHZRUN� IRU� IXWXUH� UHVHDUFK�� ,Q� '�� /HZLQ��2�� 6��0LWFKHOO��	� 3��'�� 6KHUHU�
�(GV����5HVHDUFK�IURQWLHUV�LQ�LQGXVWULDO�UHODWLRQV�DQG�KXPDQ�UHVRXUFHV���SS�����±
������:LVFRQVLQ��,55$�6HULHV�

.UDPDU��5���0F*UDZ��3��� DQG�6FKXOHU��5�6�� ��������+XPDQ�5HVRXUFH�0DQDJHPHQW� LQ�
$XVWUDOLD���UG�HGLWLRQ��/RQJPDQ��$XVWUDOLD�

/RFNH�� 5�� DQG� 7KHOHQ�� .�� ������� µ$SSOHV� DQG� 2UDQJHV� 5HYLVLWHG�� &RQWH[WXDOL]HG�
&RPSDULVRQV�DQG�WKH�6WXG\�RI�&RPSDUDWLYH�/DERU�3ROLWLFV¶��3ROLWLFV�DQG�6RFLHW\��
����������±���

/RFNH��5���.RFKDQ��7���	�3LRUH��0�� ��������5HFRQFHSWXDOL]LQJ� FRPSDUDWLYH� LQGXVWULDO�
UHODWLRQV��OHVVRQV�IURP�LQWHUQDWLRQDO�UHVHDUFK��,QWHUQDWLRQDO�/DERU�5HYLHZ�������
���±����

0XUUD\��9��9���-DLQ��+��&���	�$GDPV��5�� -�� ��������$� IUDPHZRUN� IRU� WKH�FRPSDUDWLYH�
DQDO\VLV�RI�SHUVRQQHO�DGPLQLVWUDWLRQ��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�����������
���

1HJDQGKL��$��5����������&RPSDUDWLYH�PDQDJHPHQW�DQG�RUJDQL]DWLRQ�WKHRU\��$�PDUULDJH�
QHHGHG��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�����������������

1HJDQGKL�� $�� 5�� �������� &URVV�FXOWXUDO� PDQDJHPHQW� UHVHDUFK�� 7UHQG� DQG� IXWXUH�
GLUHFWLRQV��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��������

6FKXOHU�� 5�� DQG� -DFNVRQ�� 6�� ������� 6WUDWHJLF� +XPDQ� 5HVRXUFH� 0DQDJHPHQW��
/RQGRQ�%ODFNZHOO�

6FK�OHU��5��6���	�-DFNVRQ��6��(����������2UJDQL]DWLRQDO�VWUDWHJ\�DQG�RUJDQL]DWLRQDO�OHYHO�
DV�GHWHUPLQDQWV�RI�+5�SUDFWLFHV��+XPDQ�5HVRXUFH�3ODQQLQJ�����������������

6LVVRQ��.����������,Q�VHDUFK�RI�+50��%ULWLVK�-RXUQDO�RI�,QGXVWULDO�5HODWLRQV�������������
����

6LVVRQ��.�� ��������3HUVRQQHO�0DQDJHPHQW��3DUDGLJPV��3UDFWLFH�DQG�3URVSHFWV��6LVVRQ��
.��'HU���3HUVRQQHO�0DQDJHPHQW��$�&RPSUHKHQVLYH�*XLGH�WR�7KHRU\�	�3UDFWLFH�
LQ�%ULWDLQ�������



+XPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV��EXVLQHVV�VWUDWHJLHV��LQQRYDWLRQ�DQG�SURGXFWLYLW\��
(YLGHQFHV�IURP�6UL�/DQND�DQG�&KLQD

Ϯϯ

7UXVV��&���	�*UDWWRQ��/�� ��������6WUDWHJLF�KXPDQ� UHVRXUFH�PDQDJHPHQW��$�FRQFHSWXDO�
DSSURDFK�� ,QWHUQDWLRQDO� -RXUQDO�RI�+XPDQ�5HVRXUFH�0DQDJHPHQW�������� ����
����

:HOFK��'����������'HWHUPLQDQWV�RI�LQWHUQDWLRQDO�KXPDQ�UHVRXUFH�PDQDJHPHQW�DSSURDFKHV�
DQG�DFWLYLWLHV��D�VXJJHVWHG�IUDPHZRUN��-RXUQDO�RI�0DQDJHPHQW�VWXGLHV���������
��������

%XGKZDU��3��6���	�6SDUURZ��3��5����������(YDOXDWLQJ�OHYHOV�RI�VWUDWHJLF�LQWHJUDWLRQ�DQG�
GHYROYHPHQW�RI�KXPDQ�UHVRXUFH�PDQDJHPHQW�LQ�,QGLD��,QWHUQDWLRQDO�-RXUQDO�RI�
+XPDQ�5HVRXUFH�0DQDJHPHQW����������������

+DPHO�� *�� �������� 2SLQLRQ�� 6WUDWHJ\� LQQRYDWLRQ� DQG� WKH� TXHVW� IRU� YDOXH�� 6ORDQ�
0DQDJHPHQW�5HYLHZ�����������

.LP��:��&���	�0DXERUJQH��5�� ��������6WUDWHJ\��YDOXH� LQQRYDWLRQ��DQG� WKH�NQRZOHGJH�
HFRQRP\��6ORDQ�0DQDJHPHQW�5HYLHZ������������

&RFNEXUQ��,��0���	�+HQGHUVRQ��5��0����������$EVRUSWLYH�FDSDFLW\��FRDXWKRULQJ�EHKDYLRU��
DQG� WKH�RUJDQL]DWLRQ�RI� UHVHDUFK� LQ�GUXJ�GLVFRYHU\��7KH�-RXUQDO�RI� ,QGXVWULDO�
(FRQRPLFV�����������������

&RKHQ��:��0���	�/HYLQWKDO��'��$����������$EVRUSWLYH�FDSDFLW\��$�QHZ�SHUVSHFWLYH�RQ�
OHDUQLQJ�DQG�LQQRYDWLRQ��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\����������

.KDWUL��1���)HUQ��&��7���	�%XGKZDU��3����������([SODLQLQJ�HPSOR\HH�WXUQRYHU�LQ�DQ�$VLDQ�
FRQWH[W� +XPDQ�5HVRXUFH�0DQDJHPHQW�-RXUQDO� �������������


