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.QRZOHGJH� PDQDJHPHQW� LV� IDVW� EHFRPLQJ� WKH
WHUPLQRORJ\� RI�PDQ\� FRPSDQLHV¶� HIIRUWV� WR� JDLQ
FRPSHWLWLYH� DGYDQWDJH� IURP� WKH� HIILFLHQW� DQG
HIIHFWLYH�PDQDJHPHQW�RI� WKHLU� NQRZOHGJH� DVVHWV�
&RQVXOWDQFLHV� KDYH� EHHQ� LQ� WKH� IRUHIURQW� RI
WKLQNLQJ� DERXW� KRZ� WR� PDQDJH� NQRZOHGJH
EHFDXVH� WKHLU� RZQ� VXFFHVV� GHSHQGV� KHDYLO\� RQ
GHYHORSLQJ�� VHOOLQJ�� DQG� DSSO\LQJ� LGHDV�� 7KLV
SDSHU� FRPSDUHV� DQG� FRQWUDVWV�� XQGHU� D� FRPPRQ
IUDPHZRUN�� VHYHUDO� FRQVXOWLQJ� ILUPV¶� HIIRUWV� LQ
LPSOHPHQWLQJ� NQRZOHGJH� PDQDJHPHQW
SURJUDPPHV�� 2XU� IUDPHZRUN� DQDO\VHV� WKH
VSHFLILF�DFWLRQV�XQGHUWDNHQ�E\�WKH�ILUPV�EDVHG�RQ
WKH� DOLJQPHQW� RI� WKHLU� SHRSOH�� SURFHVVHV� DQG
WHFKQRORJ\� ZLWK� WKH� EXVLQHVV� VWUDWHJ\�� FRQWH[W
DQG� JRDOV�� &RQFOXVLRQV� DUH� GUDZQ� EDVHG� RQ� WKH
OHVVRQV� OHDUQHG� DQG� WKH� UHVXOWV� UHDFKHG� LQ� HDFK
FDVH�

����,QWURGXFWLRQ

,W� LV� ZHOO� DFFHSWHG� WKDW� WKH� QHHG� WR� PDQDJH� NQRZOHGJH

LQFUHDVHV� SURSRUWLRQDWHO\� ZLWK� WKH� VHUYLFH� LQWHQVLW\� RI

FRPSDQLHV�� 6HUYLFH�RULHQWHG� NQRZOHGJH� LQWHQVLYH

FRPSDQLHV� VKDUH� VRPH� FRPPRQ� FKDUDFWHULVWLFV�� WKHLU

´SURGXFWV´� DUH� LQWDQJLEOH�� L�H�� WKH\� GR� QRW� FRQVLVW� RI

JRRGV�� EXW� RI� FRPSOH[�QRQ�VWDQGDUGLVHG� SUREOHP�VROYLQJ

VHUYLFHV�� WKHLU� ´SURGXFWLRQ� SURFHVV´� LV� QRQ�VWDQGDUGLVHG

DQG�KLJKO\�GHSHQGHQW�RQ�WHDP�ZRUN��WKH�PDMRULW\�RI�WKHLU

HPSOR\HHV� DUH� HGXFDWHG� DQG� FUHDWLYH� SHRSOH�� WKHLU

FXVWRPHUV�DUH� WUHDWHG� LQGLYLGXDOO\�DQG� WKH�´SURGXFWV´�DUH

UDWKHU� DGDSWHG� WR� WKHP�� WKDQ� YLFH� YHUVD�� VHH� H�J�� 6YHLE\

������DQG�������
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6XFK� FRPSDQLHV� UHSUHVHQW� D� VLJQLILFDQW� FRPSRQHQW� RI

JURZWK�� )RU� H[DPSOH�� ���� RI� WKH� IDVWHVW� JURZLQJ

FRPSDQLHV� LQ� WKH� 86� DUH� NQRZOHGJH�LQWHQVLYH

RUJDQLVDWLRQV�� LQ� WKH� VHQVH� WKDW� WKH\� VHOO� WKH� NQRZOHGJH

DQG� WKH� NQRZ�KRZ� RI� WKHLU� HPSOR\HHV� UDWKHU� WKDQ

PDQXIDFWXUHG�SURGXFWV�RU�SURYLGH� VHUYLFHV��ZKLOH� WKH� VR�

FDOOHG� EXVLQHVV� VHUYLFH� VHFWRU� FRQWULEXWHV� DERXW� ���� RI

WKH�WRWDO�(XURSHDQ�YDOXH�DGGHG�DQG����RI�WKH�*13��ZKLFK

PDNHV�LW�D�ODUJHU�VHFWRU�WKDQ�DJULFXOWXUH��([DPSOHV�RI�VXFK

FRPSDQLHV� LQFOXGH�� EXW� DUH� QRW� OLPLWHG� WR�� DGYHUWLVLQJ�

PDQDJHPHQW�FRQVXOWLQJ��ILQDQFLDO�RU�OHJDO�DGYLFH��QXUVLQJ

FDUH��VRIWZDUH�SURJUDPPLQJ�DQG�V\VWHPV�GHVLJQ��HWF�

0DQDJHPHQW� FRQVXOWLQJ� ILUPV� DUH� FRQVLGHUHG� W\SLFDO

H[DPSOHV�RI�KLJKO\�NQRZOHGJH�LQWHQVLYH�FRPSDQLHV�VLQFH�

WKH\�GHSHQG�KHDYLO\�RQ�WKH�H[SHUWLVH�RI�WKHLU�SHRSOH��IRFXV

RQ� FXVWRPHU� UHODWLRQV�� HPSOR\� QHWZRUN� DUFKLWHFWXUHV�� L�H�

FRQIHGHUDWLRQV� RI� SURIHVVLRQDOV� HQJDJHG� LQ� YDOXH�

DGGHG�FUHDWLYLW\�DGGHG� ZRUN�� WKH� QDWXUH� RI� WKHLU

DVVLJQPHQWV� LV� WHDP�EDVHG� DQG� PDLQO\� SURMHFW�IRFXVHG�

DQG� WKH\�SXW�FRQVLGHUDEOH� HPSKDVLV� RQ� DSSOLHG� FUHDWLYLW\

IRU�VROYLQJ�WKH�SUREOHPV�RI�WKHLU�FOLHQWV�

+HQFH� FRQVXOWLQJ� FRPSDQLHV� VKRXOG� KDYH� EHHQ� LQ� WKH

IRUHIURQW� RI� WKLQNLQJ� DERXW� KRZ� WR� PDQDJH� NQRZOHGJH�

+RZHYHU��DW�D�WLPH�ZKHQ�D�JURZLQJ�QXPEHU�RI�FRPSDQLHV

DUH� VHHNLQJ� WKH� DGYLFH� DQG� FRXQVHO� RI� PDQDJHPHQW

FRQVXOWDQWV� RQ� KRZ� WR� GHSOR\� WHFKQRORJ\� WR� HQKDQFH

FROODERUDWLRQ�ZLWKLQ� LQFUHDVLQJO\�GLVSHUVHG�RUJDQLVDWLRQV�

LGHQWLI\� OHJLWLPDWH� EHVW� SUDFWLFHV�� GLVWLQJXLVK� EHWZHHQ� DQ

RYHU�DEXQGDQFH�RI� LQIRUPDWLRQ�DQG�GDWD� IURP�NQRZOHGJH

WKH\�FDQ�DFWXDOO\�XVH�DQG�IXOO\�OHYHUDJH�,7�EDVHG�WRROV��D

VXUYH\�E\�&RQVXOWDQWV�1HZV�UHYHDOHG�WKDW�WKH�PDMRULW\�RI

PDQDJHPHQW� FRQVXOWDQFLHV� DUH� IDFLQJ� PDQ\� NQRZOHGJH

PDQDJHPHQW�FKDOOHQJHV�WKHPVHOYHV�

7KH�VXUYH\��5HLPXV�������KDV�IRXQG�RXW�WKDW�PRUH�WKDQ�D

IHZ�FRQVXOWLQJ�ILUPV�UHPDLQ�ODUJHO\�XQVXUH�RI�MXVW�KRZ�WR

SURFHHG� ZLWK� NQRZOHGJH� PDQDJHPHQW� HIIRUWV� DQG� DUH

ODUJHO\� QRW� FRQYLQFHG� WKDW� WKH� IUHQ]LHG� IRFXV� RQ

WHFKQRORJ\� E\� VRPH� FRPSHWLWRUV� LV� PRUH� D� IXQFWLRQ� RI

WKHLU� VL]H� DQG� WKH� VFRSH� RI� ZRUN� ZLWK� FOLHQWV� WKDQ� RQ

SURYLGLQJ�WDQJLEOH�YDOXH�DGGHG��6RPH�LQGLFDWLYH�UHVXOWV�RI

WKH� VXUYH\� DUH�� VRPH� ����RI� FRQVXOWDQF\� ILUPV�PDLQWDLQ

QR� DFWLYH� ´EHVW� SUDFWLFHV´� GDWDEDVH�� RQH� RXW� RI� WKUHH

FRQVXOWDQFLHV�GR�QRW�XVH�JURXSZDUH��OHVV�WKDQ�����XWLOLVH

WKH�,QWHUQHW� WR�VXSSRUW�D�EDVLF� UDQJH�RI� LQWHUQDO�DFWLYLWLHV
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OLNH� FRPPXQLFDWLQJ� ZLWKLQ� ORFDO� RU� JHRJUDSKLFDOO\

GLVSHUVHG� WHDPV�� VHQGLQJ� RU� UHFHLYLQJ� GHWDLOHG

FRPPXQLFDWLRQV�� FROODERUDWLQJ� RQ� SUHVHQWDWLRQV� DQG

SURSRVDOV��RU�GRLQJ�FOLHQW�ZRUN�DQG�DQDO\VLV�

&RQFHUQLQJ� WKH�FDSWXULQJ�RI�EHVW� SUDFWLFHV� DERXW� ����RI

WKH� ILUPV� VXUYH\HG� UHSRUWHG� WKH\� IROORZHG� D� SURFHVV� IRU

FDSWXULQJ� EHVW� SUDFWLFHV�� VKDULQJ� LQIRUPDWLRQ� IURP� RQH

SURMHFW� WR�DQRWKHU�DQG�GRFXPHQWLQJ� LQQRYDWLYH�QHZ�ZD\V

RI� VROYLQJ� FOLHQW� SUREOHPV�� 8SRQ� FORVHU� H[DPLQDWLRQ�

KRZHYHU�� WKH� VXUYH\� IRXQG� WKDW� WKH� DFWXDO� PHFKDQLVPV

DQG� SURFHVVHV� LQ� SODFH� IRU� PDQDJLQJ� DFTXLVLWLRQ�

VFUHHQLQJ� DQG� VHOHFWLRQ� RI� EHVW� SUDFWLFHV� DW� PDQ\

FRQVXOWDQFLHV� ZHUH� ODUJHO\� LQIRUPDO�� ,Q� DGGLWLRQ�

V\VWHPDWLF� HIIRUWV� WR� PHDVXUH� WKH� LPSDFW� RI� WKHVH

LQLWLDWLYHV�RQ�EXVLQHVV�ZHUH�DEVHQW�DW�PRVW�ILUPV�

2Q� WKH� RWKHU� KDQG�� D� QXPEHU� RI� JOREDO� PDQHJHPHQW

FRQVXOWLQJ�ILUPV�KDYH�HPEDUNHG�RQ�ODUJH�VFDOH�PXOWL�\HDU

NQRZOHGJH� PDQDJHPHQW� SURMHFWV� WKDW� DWWHPSW� WR� FRYHU

ERWK� WHFKQLFDO� DQG� RUJDQLVDWLRQDO� DVSHFWV�� 6XFK� HIIRUWV

PD\�SURYLGH� WKH�EDVLV� IRU�GUDZLQJ�FUXFLDO� LQIHUHQFHV� WKDW

FRXOG� EH� H[WUHPHO\� XVHIXO� IRU� VLPLODU� NQRZOHGJH

PDQDJHPHQW�HIIRUW�LQ�DQ\�LQGXVWULDO�VHWWLQJ�

7KH� DLP� RI� WKLV� SDSHU� LV� WR� FRPSDUDWLYHO\� DQDO\VH� DQG

HYDOXDWH� WKH� .QRZOHGJH� 0DQDJHPHQW� �.0�� HIIRUWV� RI

VXFK�FRQVXOWDQF\�ILUPV��:H�DGRSW�DQ�DSSURDFK�VLPLODU� WR

WKH� RQH� XVHG� E\� $VFDUL�� 5RFNDQG� 'XWWD� ������� IRU� WKH

FRPSDUDWLYH� DQDO\VLV� RI� UHHQJLQHHULQJ� DQG� RUJDQLVDWLRQDO

FKDQJH�H[SHULHQFHV�

%\�VWXG\LQJ� WKHLU�HIIRUWV�XQGHU�D�FRPPRQ�IUDPHZRUN�ZH

DLP�WR�EHWWHU�XQGHUVWDQG�WKH�HQDEOLQJ�DQG�GLVDEOLQJ�IDFWRUV

RI�NQRZOHGJH�PDQDJHPHQW�SURMHFWV��,Q�WKH�SDSHU�ZH��

• � GHYHORS� D� FRQVLVWHQW� IUDPHZRUN� WKDW� FRQVLGHUV� LQ� DQ

LQWHJUDWHG�PDQQHU� WKH� FRQWH[W� RI� WKH�.0� HIIRUW�� WKH

VWUDWHJLF� JRDOV� WKDW� ZHUH� VHW�� WKH� ZD\� WKH� HIIRUW

SURFHHGHG��LQ�WHUPV�RI�EXVLQHVV�SURFHVVHV��VXSSRUWLQJ

,7�WRROV��FXOWXUDO�LVVXHV��HWF��

• � DSSO\� WKH� IUDPHZRUN� LQ� RUGHU� WR� DQDO\VH� DQG

FKDUDFWHULVH� WKH� .0� HIIRUWV� RI� JOREDO� FRQVXOWLQJ

FRPSDQLHV�� LQ� DQ� HIIRUW� WR� LGHQWLI\� WKH�PDMRU� UHVXOWV

DWWDLQHG�DQG�GHWHFW�OHVVRQV�OHDUQW�IRU�VLPLODU�HIIRUWV�

• � GUDZ�FRQFOXVLRQV�E\�VXPPDULVLQJ�WKH�ILQGLQJV�RI� WKH

DQDO\VLV� DQG� RXWOLQLQJ� WKH� PDMRU� VLPLODULWLHV� DQG

GLIIHUHQFHV�RI�HIIRUWV�LQ�WKH�FRPSDQLHV�� WKH�SUREOHPV

WKH\�IDFHG�DQG�WKH�VROXWLRQV�JLYHQ�

����$�)UDPHZRUN�IRU�WKH�&RPSDUDWLYH

$QDO\VLV�RI�.0�(IIRUWV

2XU� REMHFWLYH� LQ� XVLQJ� D� IUDPHZRUN� LQ� WKLV� UHVHDUFK�ZDV

SULPDULO\�WR�IDFLOLWDWH�WKH�VWUXFWXULQJ�DQG�DQDO\VLV�RI�D�VHW

RI�NQRZOHGJH�PDQDJHPHQW�LQLWLDWLYHV��DQG�WR�HQDEOH�XV�WR

GUDZ� XVHIXO� FRPSDULVRQV� DQG� UHDFK� FRQVLVWHQW

FRQFOXVLRQV�

$� QXPEHU� RI� NQRZOHGJH� PDQDJHPHQW� IUDPHZRUNV� KDYH

EHHQ� GHYHORSHG� LQ� WKH� OLWDUDWXUH�� $PRQJ� WKHP� WKH� PRVW

QRWDEOH� LQFOXGH�� WKH� NQRZOHGJH� OLIH�F\FOH�� GHYHORSHG� E\

$34&� �������� ZKLFK� GHVFULEHV� WKH� SKDVHV� RI

RUJDQLVDWLRQDO� NQRZOHGJH� IURP� LWV� FUHDWLRQ� WR� LWV

DSSOLFDWLRQ�� WKH� RQH� SURSRVHG� E\� /DQN� ������� WKDW

LGHQWLILHV� WKUHH� VLJQLILFDQW� DUHDV� �� FXOWXUH�� EXVLQHVV

SURFHVVHV�DQG�WHFKQRORJ\���ZKLFK�QHHG�WR�EH�LQIOXHQFHG�WR

PDNH� D� NQRZOHGJH� PDQDJHPHQW� LQLWLDWLYH� VXFFHVIXO�� DQG

WKH� NQRZOHGJH� VSLUDO�� GHYHORSHG� E\� 1RQDND� ������� DQG

1RQDND� DQG� 7DNHXFKL� ������� ������ WKDW� GHVFULEHV� WKH

HYROXWLRQ� RI� H[SOLFLW� DQG� WDFLW� NQRZOHGJH� LQ� -DSDQHVH

ILUPV�

:H�KDYH�IXUWKHU�DQDO\VHG�DQG�DGDSWHG�WKHVH�DSSURDFKHV�LQ

RUGHU� WR� GHYHORS� D� IUDPHZRUN� WKDW� EHVW� VHUYHV� RXU

REMHFWLYHV��QDPHO\�WR�HPSKDVLVH�

��� WKH�EXVLQHVV�FRQWH[W�DW�WKH�VWDUW�RI�WKH�HIIRUW�
��� WKH�VSHFLILF�LQIUDVWUXFWXUH�DQG�SURFHVVHV�WKDW�KDYH�EHHQ

FUHDWHG�WR�VXSSRUW�WKH�HIIRUW��DQG

��� WKH�UHVXOWV�REWDLQHG�DQG�OHVVRQV�OHDUQHG�
7KXV�WKH�DGRSWHG�IUDPHZRUN��JLYHQ�JUDSKLFDOO\�LQ�)LJXUH

��� FODVVLILHV� WKH� FKDUDFWHULVWLFV� RI� D� NQRZOHGJH

PDQDJHPHQW�HIIRUW�XQGHU�WKH�DWWULEXWHV�RI��FRQWH[W��JRDOV�

VWUDWHJ\�� FXOWXUH�� WHFKQRORJLFDO�� RUJDQLVDWLRQDO� DQG

SURFHVV� LQIUDVWUXFWXUH�� DQG� UHVXOWV� REWDLQHG� DQG� OHVVRQV

OHDUQHG�

:LWKLQ� RXU� FODVVLILFDWLRQ�� WKH� WHFKQRORJ\� XVHG�� WKH

RUJDQLVDWLRQDO� VWUXFWXUHV� DQG� WKH� EXVLQHVV� SURFHVVHV� DUH

PDSSHG� H[SOLFLWO\� WR� WKH� NQRZOHGJH� PDQDJHPHQW

SURFHVVHV�

FRQWH[W JRDOV

NQRZOHGJH�PDQDJHPHQW�VWUDWHJ\

NQRZOHGJH�PDQDJHPHQW�SURFHVVHV
VXSSRUWLQJ�WRROV�DQG�EXVLQHVV�SURFHVVHVFXOWXUH 2UJDQ,VDW,RQDO

,QIUDVWUXFWXUH

7HFKQRORJ,FDO�,QIUDVWUXFWXUH

OHVVRQV�OHDUQHGUHVXOWV

)LJXUH����7KH�)UDPHZRUN�$GRSWHG�,Q�7KH�6WXG\

7KH� SDUDJUDSKV� EHORZ� GLVFXVV� WKH� PDLQ� HOHPHQWV� RI� WKH

IUDPHZRUN�

&RQWH[W��7KH�FRQWH[W�HOHPHQW�RI�RXU� IUDPHZRUN�RXWOLQHV

WKH� PRVW� LPSRUWDQW� GULYHUV� DQG� FRQVWUDLQWV� RI� HDFK

FRQVXOWDQF\µV� NQRZOHGJH� PDQDJHPHQW� HIIRUW� DQG

KLJKOLJKWV�WKH�PDLQ�H[WHUQDO�DQG�PDUNHW�IRUFHV��H�J��VSHHG

LQ� SURYLGLQJ� VHUYLFHV�� JOREDOLVDWLRQ�� DQG� LQWHUQDO�

FRUSRUDWH� LQIUDVWUXFWXUH� IRUFHV� �H�J�� GHFUHDVHG� FRVW� RI

GLVWULEXWLYH� FRPSXWLQJ�� GRZQVL]LQJ� DQG� UHVWUXFWXULQJ

HIIRUWV��HWF��WKDW�UHVXOWH�WR�WKH�LQLWLDWLRQ�RI�WKH�HIIRUW�

*RDOV��7KH�JRDOV�VWDWHG�DUH�WKRVH�RI�WKH�.0�HIIRUW�DQG�QRW

WKH� ILUP¶V� KLJK�OHYHO� EXVLQHVV� JRDOV�� 7KH\� DUH� HLWKHU

DVVRFLDWHG� WR� WKH� ILUP¶V� RHYUDOO� SXUSRVHV� DQG� EXVLQHVV
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REMHFWLYHV�RU�WR�PRUH�VSHFLILF�LVVXHV�OLNH�WKH�HIILFLHQF\�RI

HQJDJHPHQW� WHDPV� RU� WKH� GHYHORSPHQW� RI� SURGXFWLYH

WHFKQRORJ\�LQIUDVWUXFWXUHV�

6WUDWHJ\��.QRZOHGJH�PDQDJHPHQW�VWUDWHJLHV�VHW�IRUWK�WKH

FULWHULD� IRU� FKRRVLQJ� ZKDW� NQRZOHGJH� D� ILUP� SODQV� WR

SXUVXH��DQG�KRZ�LW�ZLOO�JR�DERXW�FDSWXULQJ�DQG�VKDULQJ�LW�

7KH� IRFXV� LV� RQ�� GHVLJQDWLQJ� FULWLFDO� NQRZOHGJH� IRU� WKH

EXVLQHVV�� LGHQWLI\LQJ� UHVRXUFHV� RI� FULWLFDO� NQRZOHGJH�

GHFLGLQJ�ZKR� QHHGV� WR� KDYH�ZKDW� LQIRUPDWLRQ� DQG� ZKHQ

WKH\� QHHG� WR� NQRZ� LW�� DQG� GHFLGLQJ� ZKR� WKH� ILUP� ZLOO

H[HFXWH�WKHLU�FKRVHQ�NQRZOHGJH�PDQDJHPHQW�VWUDWHJ\�

&XOWXUH��$�NQRZOHGJH�IULHQGO\�FXOWXUH�LV�RQH�RI�WKH�PRVW

LPSRUWDQW� FRQGLWLRQV� LQ� VXFFHVVIXO� NQRZOHGJH

PDQDJHPHQW�SURMHFWV��,W� LV� WKH�VKDUHG�YDOXHV��H[SHULHQFHV

DQG� FRPPRQ� JRDOV� WKDW� OHDG� WR� D� SRVLWLYH� RULHQWDWLRQ� WR

NQRZOHGJH� DQG� UHPRYH� LQKLELWRUV� IURP� HPSOR\HHV

DOORZLQJ�WKH�PRYHPHQW�RI�NQRZOHGJH�IURP�LQGLYLGXDOV�WR

WKH�RUJDQLVDWLRQ�

.QRZOHGJH� 0DQDJHPHQW� 3URFHVVHV�� $W� WKH� FRUH� RI

NQRZOHGJH� PDQDJHPHQW� OLH� IRXU� SURFHVVHV�� JHQHUDWLQJ�

RUJDQLVLQJ��GHYHORSLQJ�DQG�GLVWULEXWLRQ�

• � *HQHUDWLQJ�� *HQHUDWLQJ� NQRZOHGJH� LQYROYHV� WKH

SURDFWLYH� LGHQWLILFDWLRQ� RI� WKH� GHVLUHG� FRQWHQW�� RIWHQ

EHIRUH� LW� LV� LQ� ILQLVKHG� IRUP�� DQG� WKH� LQYROYHPHQW� RI

SHRSOH� WR� FRQWULEXWH� LGHDV�� HLWKHU� WKURXJK� RQ�OLQH

GLVFXVVLRQV� RU� E\� VXEPLWWLQJ� GHOLYHUDEOHV� WKDW� KDYH

HPHUJHG�IURP�RWKHU�ZRUN��VXFK�DV�FOLHQW�HQJDJHPHQWV�

• � 2UJDQLVLQJ��2QFH� LQIRUPDWLRQ� KDV� EHHQ� FROOHFWHG�� LW

PXVW� EH� RUJDQLVHG� VR� WKDW� LW� FDQ� EH� UHSUHVHQWHG� DQG

UHWULHYHG�HOHFWURQLFDOO\��.QRZOHGJH�VKDULQJ�V\VWHPV�RU

WRROV�� LQFOXGLQJ� NQRZOHGJH� UHSRVLWRULHV�� QDYLJDWLRQDO

GHYLFHV�� XVHU� LQWHUIDFHV�� DQG� WD[RQRPLHV�� PXVW� EH

GHVLJQHG�WR�IDFLOLWDWH�WKLV�SURFHVV��+HUH��D�FULWLFDO�WDVN

LV� FRQWLQXDOO\� UHIUHVKLQJ� WKH� PDWHULDO�� GHOHWLQJ� DQG

DGGLQJ� LQIRUPDWLRQ� WR� UHWDLQ� LWV� FXUUHQF\�� $YRLGLQJ

REVROHVFH�LV�D�SULPDU\�FRQFHUQ�

• � 'HYHORSLQJ�� .QRZOHGJH� GHYHORSPHQW� DFWLYLWLHV

LQYROYH� WKH� VHOHFWLRQ� DQG� IXUWKHU� UHILQHPHQW� RI

PDWHULDO�WR�LQFUHDVH�LWV�YDOXH�IRU�XVHUV��,Q�PDQ\�FDVHV�

WKH�OLQH�EHWZHHQ�RUJDQLVLQJ�DQG�GHYHORSLQJ�PDWHULDO�LV

GLIILFXOW� WR�GUDZ��RIWHQ� WKH� WZR�RFFXU� VLPXOWDQHRXVO\�

%RWK�WDVNV�DUH�QRUPDOO\�FROODERUDWLYH��DQG�GUDZ�XSRQ

WKH� H[SHUWLVH� DQG� H[SHULHQFH� RI� SUDFWLWLRQHUV�� $W� D

PLQLPXP�� VXEMHFW�PDWWHU� H[SHUWV� UHYLHZ� DQG� HGLW� WKH

ZRUN�GRQH�E\�RWKHUV��7RJHWKHU�WKH\�SURGXFH�D�SDFNDJH

RI� GLVWLOOHG� PDWHULDO� WKDW� KDV� EHHQ� FHUWLILHG� DV� EHLQJ

LPSRUWDQW�� UHSUHVHQWV� WKH� EHVW� LGHDV� RI� LWV� NLQG�� DQG

UHIOHFWV�WKH�SHUVSHFWLYH�RI�WKH�ILUP¶V�WRS�H[SHUWV�LQ�WKH

DUHD�

• � 'LVWULEXWLQJ�� .QRZOHGJH� GLVWULEXWLRQ� UHIHUV� WR� KRZ

SHRSOH�JDLQ�DFFHVV�WR�PDWHULDO��7KHUH�DUH�WZR�SULPDU\

REMHFWLYHV��PDNLQJ�LW�HDV\�IRU�SHRSOH�WR�ILQG�ZKDW�WKH\

DUH�ORRNLQJ�IRU��DQG�HQFRXUDJLQJ�WKH�XVH�DQG�UHXVH�RI

NQRZOHGJH�

�2UJDQLVDWLRQDO� LQIUDVWUXFWXUH��1HZ�XQLWV� DQG� UROHV� DUH

EHLQJ� FUHDWHG� WR� HVWDEOLVK�� FRRUGLQDWH�� DQG� PDQDJH� WKH

WHFKQRORJ\� DQG� WRROV�� DQG� WR� IDFLOLWDWH� WKH� FDSWXUH�

GHYHORSPHQW��DQG�GLVWULEXWLRQ�RI�NQRZOHGJH��7KH�ZRUN�RI

WKHVH� XQLWV� LV� QRUPDOO\� DLPHG� DW� HQVXULQJ� WKDW� FRPPRQ

DSSURDFKHV� DUH� XVHG� DQG� EHFRPH� LQVWLWXWLRQDOLVHG�� $W

FRQVXOWLQJ�ILUPV�IRU�H[DPSOH�FRPPXQLWLHV�RI�SUDFWLFH�PD\

EH� RUJDQLVHG� DURXQG� LQGXVWULHV�� WKHPDWLF� DUHDV�� RU

IXQFWLRQDO� H[SHUWLVH�� 1HZ� UROHV� LQFOXGH� WKH� &KLHI

.QRZOHGJH�2IILFHU�WKDW�OHDGV�WKH�NQRZOHGJH�PDQDJHPHQW

DFWLYLWLHV�DQG�GHYHORSV�VWUDWHJLF�DSSURDFKHV�WR�NQRZOHGJH

ZKLOH� WKH� .QRZOHGJH� 0DQDJHUV� ZRUN� DV� LQWHUPHGLDULHV

DQG�IDFLOLWDWRUV�

�7HFKQRORJLFDO� LQIUDVWUXFWXUH�� ,QIRUPDWLRQ� 7HFKQRORJ\

�,7�� VKRXOG� DLP� DW� WKH� GHYHORSPHQW�� LGHQWLILFDWLRQ� DQG

DSSOLFDWLRQ� RI� WKH� DSSURSULDWH� WHFKQRORJLFDO� DSSURDFKHV

IRU�PDQDJLQJ�,7�VXSSRUWHG�OHDUQLQJ��DQG�HTXLS�HPSOR\HHV

ZLWK� DOO� WKH� NQRZOHGJH� UHTXLUHG� WR� VXFFHVVIXOO\� SHUIRUP

WKHLU� HQJDJHPHQWV�� ,7� LV� XVHG� DV� WKH� PHFKDQLVP� WKDW

DXJPHQWV�DQG�LQWHUFRQQHFWV�UHVRXUFHV�VR� WKDW� LQIRUPDWLRQ

FDQ� EH� GLVWULEXWHG�� FRQVRQDQW� ZLWK� WKH� RUJDQLVDWLRQ¶V

UHTXLUHPHQWV�IRU�WHDP�EDVHG�PDQDJHPHQW��UHVSRQVLYHQHVV

WR�FKDQJH��HWF��7KH�SUHYDOHQW�WHFKQRORJLHV�WRGD\�DUH�/RWXV

1RWHV� DQG� WKH� ,QWHUQHW�� ZKLOH� WKHUH� H[LVW� YDULRXV

VSHFLDOLVHG�DSSOLFDWLRQV�XWLOLWLHV�WR�VXSSOHPHQW�WKHP�

�����6XPPDU\�RI�WKH�&RPSDUDWLYH�$QDO\VLV

�7HQ� H[DPSOHV� RI� NQRZOHGJH� PDQDJHPHQW� HIIRUWV� LQ

FRQVXOWDQFLHV� IURP� WKH� OLWHUDWXUH� ZHUH� VHOHFWHG� DV� WKH

VDPSOH�IRU�WKLV�VWXG\��)RXU�KDG�WR�EH�GLVFDUGHG�GXH�WR�WKH

ODFN� RI� DGHTXDWH� LQIRUPDWLRQ� LQ� WKH� UHVSHFWLYH� OLWHUDWXUH

UHIHUHQFHV�� 7KH� UHPDLQLQJ� VL[� ILUPV� ZHUH� VWXGLHG

DFFRUGLQJ�WR�WKH�GHILQHG�IUDPHZRUN�

�$Q� DSSHQGL[� WR� WKH� SUHVHQW� SDSHU� �DYDLODEOH� E\� WKH
DXWKRUV��FRQWDLQV�WKH�DQDO\VHV�RI�WKH�LQGLYLGXDO�NQRZOHGJH

PDQDJHPHQW�HIIRUWV�DFFRUGLQJ�WR�RXU�IUDPHZRUN�

�:KLOH�PDQ\�DVSHFWV�RI�WKH�NQRZOHGJH�PDQDJHPHQW�HIIRUWV

H[DPLQHG�� VXFK� DV� WHFKQRORJ\� RU� UROHV�� KDYH� EHHQ

GHVFULEHG�LQ�WKH�OLWHUDWXUH�>VHH�H�J��'DYHQSRUW�DQG�3UXVDN

�������� 'DYHQSRUW� HW� DO� ������� DQG� 'DYHQSRUW� HW� DO

������@��ZH�FRQFHQWUDWH�RXU�VXPPDU\�RQ�WKRVH�LVVXHV�WKDW

DUH�RI�LQWHUHVW�DQG�FRQIRUP�WR�RXU�IUDPHZRUN�

�������.QRZOHGJH�*HQHUDWLRQ

�$OO� KHDOWK\� RUJDQLVDWLRQV� JHQHUDWH� DQG� XVH� NQRZOHGJH�
.QRZOHGJH�JHQHUDWLRQ�LV�DQ�HYHQ�PRUH�VLJQLILFDQW�SURFHVV

IRU� FRQVXOWDQFLHV��:KDW� FRQFHUQV� XV� LQ� WKLV� VWXG\� LV� WKH

FRQVFLRXV� DQG� LQWHQWLRQDO� JHQHUDWLRQ� RI� NQRZOHGJH� �� WKH

VSHFLILF� DFWLYLWLHV� DQG� LQLWLDWLYHV� ILUPV� XQGHUWDNH� WR

SURPRWH�DQG�OHYHUDJH�NQRZOHGJH�FUHDWLRQ��,Q�JHQHUDO��WKLV

KDV� EHHQ� WKH� OHDVW� V\VWHPDWLF� RI� NQRZOHGJH�PDQDJHPHQW

DFWLYLWLHV� H[DPLQHG�� 2IWHQ� FRPSDQLHV� H[DPLQHG� YLHZHG

NQRZOHGJH�JHQHUDWLRQ�DV�D�´EODFN�ER[´��HVVHQWLDOO\�WU\LQJ

WR�KLUH�VPDUW�SHRSOH�DQG�WKHP�OHDYLQJ�WKHP�DORQH�

�:KHQ�ZH� WDON�DERXW�NQRZOHGJH�JHQHUDWLRQ��ZH�PHDQ� WKH

NQRZOHGJH�DFTXLUHG�E\�WKH�ILUP�DV�ZHOO�DV�WKDW�GHYHORSHG

ZLWKLQ� LW�� 7KH�PRVW� GLUHFW� ZD\� WKDW� ILUPV� XVH� WR� DFTXLUH
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NQRZOHGJH�LV� WR�EX\� LW� �� WKDW� LV� WR�EX\�DQ�RUJDQLVDWLRQ�RU

KLUH�LQGLYLGXDOV�WKDW�KDYH�LW��2QH�VLJQLILFDQW�UHDVRQ�RI�WKH

UHFHQW�PHUJHUV�DQG�DFTXLVLWLRQV�RI�WKH�ELJ�FRQVXOWLQJ�ILUPV

ZDV� FOHDUO\� WKH� DFTXLVLWLRQ� RI� NQRZOHGJH�� &RQVXOWDQFLHV

WKDW� DFTXLUH� RWKHU� ILUPV� DUH� EX\LQJ� SHRSOH�� WKDW� LV� WKH

NQRZOHGJH� WKDW� H[LVWV� LQ� SHRSOH¶V� KHDGV� DQG� ZLWKLQ

FRPPXQLWLHV�� SHUKDSV� VRPH� VWUXFWXUHG� NQRZOHGJH� LQ

GRFXPHQW� RU� FRPSXWHULVHG� IRUP�� DQG� WKH� URXWLQHV� DQG

SURFHVVHV� WKDW� HPERG\� WKH� SXUFKDVHG� FRPSDQ\¶V

NQRZOHGJH�

�,Q� DGGLWLRQ� WR� EHLQJ� SXUFKDVHG�� RXWVLGH� NQRZOHGJH� LV
XVXDOO\� OHDVHG� RU� UHQWHG��$� FRPPRQ� W\SH� RI� OHDVLQJ� LV� D

ILUP¶V� ILQDQFLDO� VXSSRUW� RI� XQLYHUVLW\� RU� LQVWLWXWLRQDO

UHVHDUFK�LQ�H[FKDQJH�IRU�WKH�ULJKW�WR�WKH�LQLWLDO�FRPPHUFLDO

XVH� RI� SURPLVLQJ� UHVXOWV�� )RU� H[DPSOH�� ,%0� &RQVXOWLQJ

KDV� GHYHORSHG� DQG� XVHV� D� 5HVHDUFK� 'DWDEDVH�� L�H�� D

UHSRVLWRU\�IRU�EXVLQHVV�UHVHDUFK�ZLWK�LQIRUPDWLRQ�DFTXLUHG

SULPDULO\� IURP� H[WHUQDO� RUJDQLVDWLRQV� VXFK� DV� WKH

(FRQRPLF� ,QWHOOLJHQFH� 8QLW� DQG� WKH� &HQWHU� IRU

,QIRUPDWLRQ�6\VWHPV�5HVHDUFK�DW�0,7�

�$� XVXDO� DSSURDFK� WKDW� ZH� LGHQWLILHG� LQ� RXU� VWXG\� IRU
NQRZOHGJH� JHQHUDWLRQ� LV� WKH� HVWDEOLVKPHQW� RI� XQLWV� RU

JURXSV� VSHFLILFDOO\� IRU� WKDW� SXUSRVH�� 5HVHDUFK� DQG

'HYHORSPHQW�GHSDUWPHQWV�DUH�WKH�PRVW�FRPPRQ�H[DPSOH�

7KHLU�RYHUDO�DLP�LV� WR�FRPH�XS�ZLWK�QHZ�NQRZOHGJH�DQG

QHZ� ZD\V� RI� GRLQJ� WKLQJV�� (UQVW� 	� <RXQJ¶V� &HQWHU� IRU

%XVLQHVV�,QQRYDWLRQ�LV�D�W\SLFDO�H[DPSOH�RI�VRPH�NLQG�RI

5	'� GHSDUWPHQW�� 7KH� FHQWUH� SHUIRUPV� HDUO\�VWDJH

UHVHDUFK� DQG� FUHDWHV� QHZ� NQRZOHGJH� DURXQG� HPHUJLQJ

LVVXHV�LQ�WHFKQRORJ\�DQG�PDQDJHPHQW�

�%\�IDU� WKH�PRVW�FRPPRQ�SURFHVV�E\�ZKLFK�NQRZOHGJH� LV

JHQHUDWHG� LQ� FRQVXOWDQFLHV� LV� WKURXJK� IXVLRQ� EHWZHHQ

NQRZOHGJH� QHWZRUNV�� ,Q� DOO� ILUPV� H[DPLQHG�� EULQJLQJ

SHRSOH� WRJHWKHU�� ZLWK� HLWKHU� VLPLODU� RU� HYHQ� GLIIHUHQW

SHUVSHFWLYHV�� WR�ZRUN�RQ� D� SUREOHP�RU� SURMHFW� DQG� FRPH

XS�ZLWK�D�MRLQW�DQVZHU�ZDV�D�XVXDO�SUDFWLFH��1HWZRUNV�RI

NQRZHUV�� XVXDOO\� WDON� WRJHWKHU� LQ� SHUVRQ�� RQ� WKH� SKRQH�

DQG� YLD� H�PDLO� DQG� XVH� JURXSZDUH� WHFKQRORJLHV� WR� VKDUH

H[SHUWLVH�DQG�VROYH�SUREOHPV�WRJHWKHU��$UWKXU�$QGHUVHQ�LV

EXLOGLQJ� FRPPXQLWLHV� RI� SUDFWLFH�� VHHQ� DV� WKH� SULPDU\

VRXUFH� RI� QHZ� NQRZOHGJH�� E\� HVWDEOLVKLQJ� FRPPRQ

DVSLUDWLRQV��JRDOV�DQG�EXVLQHVV�REMHFWLYHV�

�8VXDOO\� VXFK� QHWZRUNV� DUH� EHLQJ� DGPLQLVWHUHG� E\

NQRZOHGJH� HGLWRUV� RU� IDFLOLWDWRUV�� )RU� H[DPSOH�� .30*

XVHV� LQWHJUDWLRQ� PDQDJHU¶V� WR� PRWLYDWH�� FR�RUGLQDWH� DQG

PDQDJH� SURMHFWV�ZKHUH�PXOWLSOH� FRPPXQLWLHV� RI� SUDFWLFH

DUH�LQYROYHG�

�������.QRZOHGJH�2UJDQLVDWLRQ�DQG�'HYHORSPHQW

�7KH� DLP�RI� WKH�NQRZOHGJH�RUJDQLVDWLRQ�SURFHVV� LV� WR� SXW

HQWHUSULVH� NQRZOHGJH� LQWR� VXFK� D� IRUP� WKDW� PDNHV� LW

DFFHVVLEOH� WR� WKRVH� ZKR� QHHG� LW�� )LQGLQJ� WKH� W\SH� RI

NQRZOHGJH� DV� ZHOO� DV� WKH� VRXUFHV� RI� NQRZOHGJH� LV

REYLRXVO\�HVVHQWLDO��:H� IRXQG� WKDW� D�FRPPRQ�SUDFWLFH� LV

IRU�NQRZOHGJH�FRGLILFDWLRQ�SURMHFWV�WR�KDYH�PRUH�VSHFLILF

DLPV� WKDQ� MXVW� PDNLQJ� NQRZOHGJH� JHQHUDOO\� DYDLODEOH�

,%0�&RQVXOWLQJ�KDV�DGRSHG�D�FXVWRPHU�FHQWULF�DSSURDFK

DQG� KDV� VHW� DV� D� VSHFLILF� REMHFWLYH� LQ� LWV� NQRZOHGJH

PDQDJHPHQW�SURJUDPPH�WR�FDSWXUH�FXVWRPHU� LQIRUPDWLRQ

DQG�XWLOLVH� LW� LQ� FRQWH[W� LQ� DUHDV� VXFK� DV� GLVWULEXWLRQ� DQG

PDUNHWLQJ�

�0DSSLQJ� FRUSRUDWH� NQRZOHGJH� VRXUFHV� LV� DQ� LPSRUWDQW

SDUW� RI� WKH� NQRZOHGJH� RUJDQLVDWLRQ� SURFHVV�� 2QFH

NQRZOHGJH�LV�IRXQG��VRPHRQH�PXVW�HYDOXDWH�LW�WR�DVVHVV�LWV

XVHIXOQHVV� DQG� LPSRUWDQFH� WR� WKH� RUJDQLVDWLRQ�� DQG� WR

GHWHUPLQH� LWV� W\SH�� .QRZOHGJH� LQ� FRQVXOWDQFLHV� UDQJHV

IURP� WKH� FRPSOH[�� DFFXPXODWHG� H[SHUWLVH� WKDW� UHVLGHV� LQ

SURIHVVLRQDOV�� DQG� LV� SDUWO\� RU� ODUJHO\� LQH[SUHVVLEOH�� WR

PXFK�PRUH�VWUXFWXUHG�DQG�H[SOLFLW�NQRZOHGJH�OLNH�D�FOHDU�

VWDWHG�PHWKRGRORJ\�

• � 2UJDQLVLQJ�WDFLW�NQRZOHGJH

�7DFLW� NQRZOHGJH� FDQQRW� EH� HIIHFWLYHO\� FRGLILHG�� DW
OHDVW� LQ� SULQW�� 7KHUHIRUH� ZH� KDYH� QRW� IRXQG� DQ\

DWWHPSWV�WR�FRGLI\�WDFLW�NQRZOHGJH�LQ�SULQW�IRUPDW��7KH

FRGLILFDWLRQ�SURFHVV�IRU�WKH�ULFKHVW� WDFLW�NQRZOHGJH� LQ

FRQVXOWDQFLHV� LV� OLPLWHG� WR� ORFDWLQJ� VRPHRQH�ZLWK� WKH

NQRZOHGJH��SRLQWLQJ�WKH�VHHNHU�WR� LW��DQG�HQFRXUDJLQJ

WKHP� WR� LQWHUDFW� ZKLOH� SURYLGLQJ� WKH� QHFHVVDU\

WHFKQRORJLFDO�DLGV�WR�HQDEOH�D�ULFK�FRPPXQLFDWLRQ�

�$UWKXU� $QGHUVHQ� SURYLGHV� WKH� $$�2QOLQH� V\VWHP� IRU

OLQNLQJ� FRPPXQLWLHV� RI� LQWHUHVW� DFURVV� WKH� JOREH�

7KURXJK�$$�2QOLQH�� FRQVXOWDQWV�FDQ�DFFHVV�PHPEHUV

RI� WKH� FRPPXQLW\� IRU� DGYLVH�� LGHDV� DQG� PDWHULDO�

.30*¶V� .QRZOHGJH� 2Q� /LQH� LQFOXGHV� D� GDWDEDVH�

GULYHQ� H[SHUW� VNLOOV� GLUHFWRU\�� 7KH� DVVHPEOLQJ� RI

YLUWXDO� WHDPV� WR�ZRUN�RQ� D� SURMHFW� DOVR� DGGUHVVHV� WKH

VDPH� LVVXH�� LW� LV� EDVHG� RQ� WKH� XQGHUVWDQGLQJ� WKDW

SURYLGLQJ� DFFHVV� WR� SHRSOH� ZLWK� WDFLW� NQRZOHGJH� LV

PRUH� HIILFLHQW� WKDQ� WU\LQJ� WR� FDSWXUH� DQG� FRGLI\� WKDW

NQRZOHGJH�HOHFWURQLFDOO\�RU�RQ�SDSHU�

�.QRZOHGJH�PDSV�DUH�ZLGHO\�XVHG� LQ�RUGHU� WR�SURYLGH

SRLQWHUV� WR� VRXUFHV� RI� NQRZOHGJH�� .QRZOHGJH� PDSV

W\SLFDOO\�SRLQW� WR�SHRSOH�DV�ZHOO�DV� WR�GRFXPHQWV�DQG

GDWDEDVHV� DQG� XVXDOO\� XWLOLVH� VRPH� VRUW� RI� OLVW� RU

SLFWXUH�WKDW�VKRZV�ZKHUH�WR�ILQG�LPSRUWDQW�NQRZOHGJH�

)RU� H[DPSOH�� $UWKXU� $QGHUVHQ¶V� NQRZOHGJH� PDS

DOORZV�IRU�D�WRS�GRZQ�QDYLJDWLRQ�EDVHG�RQ�FRPSHWHQF\

DUHD�� .QRZOHGJH� PDSV� DUH� DOVR� XVHG� DV� WRROV� WR

HYDOXDWH�WKH�FRUSRUDWH�NQRZOHGJH�UHSRVLWRU\��UHYHDOLQJ

VWUHQJWKV� WR� EH� H[SORLWHG� DQG� JDSV� WKDW� QHHG� WR� EH

ILOOHG�

�0HQWRULQJ� RU� DSSUHQWLFHVKLS� LV� RIWHQ� VHHQ� DV� ZD\� WR

WUDQVIHU� WDFLW�NQRZOHGJH�IURP�RQH�SHUVRQ� WR�DQ�RWKHU�

0XOWLPHGLD� FRPSXWLQJ� DQG� WKH� K\SHUWH[W� FDSDELOLWLHV

RI� LQWUDQHWV� SURYLGH� WKH� FDSDELOLW\� RI� HIIHFWLYHO\

FDSWXULQJ� DW� OHDVW� VRPH� PHDQLQJIXO� IUDFWLRQ� RI� DQ

H[SHUW¶V�NQRZOHGJH��PDNLQJ�WDFLW�NQRZOHGJH�H[SOLFLW�

• � 2UJDQLVLQJ�H[SOLFLW�NQRZOHGJH

�([SOLFLW�NQRZOHGJH�RI�PDQDJHPHQW�FRQVXOWLQJ�ILUPV�LV

JHQHUDOO\�HPEHGGHG�LQ�WKH�ILUP¶V�SURGXFWV�RU�VHUYLFHV

VLQFH� FRQVXOWDQWV� XVH� WKHLU� H[SHUWLVH� WR� GHYHORS� D
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SURFHVV�RU�SURGXFW�WKDW�FRQWDLQV�DW�OHDVW�VRPH�RI�ZKDW

WKH\�NQRZ�

�,Q� WKH� FDVHV� ZH� H[DPLQHG� ZH� IRXQG� WKDW� VWUXFWXUHG

NQRZOHGJH�LV�VWRUHG�LQ�ILOH�VHUYHUV��ZLWK�D�FRGLILFDWLRQ

PHFKDQLVP�� RU� LQ� UHODWLRQDO� GDWDEDVHV�� ,Q� WKHRU\�

HPEHGGHG� NQRZOHGJH� LV� LQGHSHQGHQW� RI� WKRVH� ZKR

GHYHORSHG� LW� DQG� WKHUHIRUH� LW� FDQ� EH� RI� YDOXH� IRU� WKH

RUJDQLVDWLRQ� UHJDUGOHVV� RI� WKH� HPSOR\HH�ZKR� LQLWLDOO\

SURGXFHG� LW�� ,Q� SUDFWLFH�� KRZHYHU�� HYHQ� KLJKO\

VWUXFWXUHG� NQRZOHGJH�� VXFK� DV� D� PHWKRGRORJ\�

LQYROYHV� D� KLJK� GHJUHH� RI� FUHDWLYLW\�� H[SHULHQFH�� DQG

LPDJLQDWLRQ�RI�WKH�FRQVXOWDQW�ZKR�GHYHORSHG�LW��WKDW�LW

FDQ� QRW� EH� VWRUHG� HQWLUHO\� LQ� D� GDWDEDVH�� HVVHQWLDO

H[SHUWLVH� LQ� WKH� KHDG� RI� WKH� FRQVXOWDQW� QHHGV� WR� EH

OLQNHG�WR�LW�

�$Q� LGHQWLILHG�FKDOOHQJH� IRU� WKH�FDVHV�ZH�H[DPLQHG� LV� WKH

YHU\� ORRVH� FRXSOLQJ� RI� WKH� SURFHVVHV� WKDW� SURGXFHG� WKH

KLJKO\� VWUXFWXUHG�� H[SOLFLW� NQRZOHGJH�ZLWK� WKH� RZQHUV� RI

WKH� WDFLW� NQRZOHGJH�� ,Q� PRVW� FDVHV�� WKH� PDQDJHPHQW� RI

WDFLW� DQG� H[SOLFLW� NQRZOHGJH� ZDV� QRW� DGGUHVVHV� LQ� D

KROLVWLF�PDQQHU�

�������.QRZOHGJH�'LVWULEXWLRQ

�0DQDJHPHQW�FRQVXOWLQJ�ILUPV�UHFRJQLVH�WKDW�VSRQWDQHRXV�

XQVWUXFWXUHG� NQRZOHGJH� WUDQVIHU� LV� YLWDO� WR� D� ILUP¶V

VXFFHVV�� $OWKRXJK� WKH� WHUP� ´NQRZOHGJH� PDQDJHPHQW´

LPSOLHV�IRUPDOLVHG�WUDQVIHU��RQH�RI�LWV�HVVHQWLDO�HOHPHQWV�LV

GHYHORSLQJ� VSHFLILF� VWUDWHJLHV� WR� HQFRXUDJH� VXFK

VSRQWDQHRXV�H[FKDQJHV�

�7UDQVIHUULQJ�NQRZOHGJH�WKURXJK�SHUVRQDO�FRQYHUVDWLRQV�LV
EHLQJ� WKUHDWHQHG� E\� WKH� LQFUHDVLQJ� PRELOLW\� RI� WKH

FRQVXOWDQWV��)LHOG�FRQVXOWDQWV�ZKR�ZRUN�GDLO\�RQ� WKH� VLWH

DUH�OHVV�OLNHO\�WR�SDVV�RQ�NQRZOHGJH�DQG�LQVLJKW�RQ�FOLHQWV

DQG� SUREOHPV� KDQGOHG� WR� WKHLU� FROOHDJXHV�� ,QIRUPDWLRQ

WHFKQRORJ\�� DQG� LQ� SDUWLFXODU� LQWDQHWV� DQG� /RWXV� 1RWHV�

EDVHG� DSSOLFDWLRQV� DUH� VHHQ� DV� VXEVWLWXWHV� WR� SHUVRQDO

FRPPXQLFDWLRQ��,W�LV�FOHDU��KRZHYHU��WKDW�,7�WRROV�ODFN�WKH

LGHD� JHQHUDWLRQ� FDSDELOLW\� DQG� VHUHQGLSLW\� RI� SHUVRQDO�

IDFH�WR�IDFH�FRQYHUVDWLRQV�

�7DFLW� DQG� DPELJXRXV� NQRZOHGJH� LV� HVSHFLDOO\� KDUG� WR

WUDQVIHU�IURP�WKH�UHVRXUFH�WKDW�FUHDWHV� LW� WR�RWKHU�SDUWV�RI

WKH� RUJDQLVDWLRQ�� 6RPH� FRQVXOWDQFLHV� DUH� DGGUHVVLQJ� WKLV

FKDOOHQJH� E\� SXWWLQJ� NQRZOHGJH� LQWR� FLUFXODWLRQ� DQG

WUDQVIHUULQJ� SHRSOH� LQ� DQG� RXW� RI� WKH� GHGLFDWHG� UHVRXUFH�

.QRZOHGJH�PDQDJHUV�IRU�H[DPSOH��FDQ�VSHQG�D�SHULRG�RI

WLPH� LQ� RQH� GRPDLQ� KHOSLQJ� WR� JHQHUDWH� QHZ� NQRZOHGJH

EHIRUH� WKH\� DUH� UHSODFHG� E\� QHZFRPHUV�� +RZHYHU� WKHUH

H[LVWV� D� FKDOOHQJH� IRU� PRVW� ILUPV� WR� VKLIW� WKHLU� DWWHQWLRQ

IURP� VXFK� FRQFHSWV� DV� LPSURYHG� DFFHVV� DQG� HOHFWURQLF

FRPPXQLFDWLRQV��WR�PRUH�VRIW��KXPDQ�DVSHFWV�WKDW�DUH�WKH

UHDO�FDWDO\VWV�RI�WDFLW�NQRZOHGJH�WUDQVIHU�

�������7HFKQRORJLFDO�,QIUDVWUXFWXUH

�$OWKRXJK� PRVW� PDQDJHPHQW� FRQVXOWLQJ� ILUPV� RQO\� VHH

WHFKQRORJ\� DV� DQ� HQDEOLQJ� IDFWRU� IRU� NQRZOHGJH

PDQDJHPHQW�� LW� LV� WKH� DYDLODELOLW\� RI� FHUWDLQ� QHZ

WHFKQRORJLHV�VXFK�DV�JURXSZDUH�DQG�WKH�:RUOG�:LGH�:HE

WKDW� KDV� FDWDO\VHG� WKHLU� NQRZOHGJH� PDQDJHPHQW� HIIRUWV�

*URXSZDUH� WHFKQRORJLHV� DUH� VHHQ� DV� D� ZD\� WR� JHW� PRUH

FRQVXOWDQWV� WR� VKDUH� LQIRUPDWLRQ�� H[SHULHQFH� DQG

NQRZOHGJH� ZLWK� HDFK� RWKHU�� /RWXV� 1RWHV� LV� WKH� PRVW

IUHTXHQWO\� XVHG� JURXSZDUH� DSSOLFDWLRQ� WKDW� KHOS

FRQVXOWDQWV�WR�

• � GHOLYHU�TXDOLW\�VROXWLRQV�WR�FOLHQWV�PRUH�TXLFNO\�

• � HIILFLHQWO\� FUHDWH� RQ�OLQH� UHSRVLWRULHV� RI� LQIRUPDWLRQ�

NQRZOHGJH� DQG� UHVRXUFHV� WKDW� FDQ� EH� HDVLO\� DFFHVVHV

DQG�XSGDWHG��DQG

• � VKDUH� DQG� H[FKDQJH� LGHDV�� LQVLJKWV� DQG� H[SHULHQFHV

HYHQ�LI�WKH\�DUH�JHRJUDSKLFDOO\�GLVSHUVHG�

)LUPV�VXFK�DV�(UQVW�	�<RXQJ��$QGHUVHQ�&RQVXOWLQJ��3ULFH

:DWHUKRXVH��DQG�&RRSHUV�	�/\EUDQG�DOO�KDYH�YHU\� ODUJH

UHSRVLWRULHV�RI�NQRZOHGJH�IURP�VHUYLQJ�FOLHQWV��VHYHUDO�RI

ZKLFK� H[FHHG� D� WKRXVDQG� GLIIHUHQW� GDWDEDVHV�� 1RWHV� LV

SDUWLFXODUO\� DSSHDOLQJ� LQ� SURIHVVLRQDO� VHUYLFHV� EHFDXVH

ZRUN� LQ� WKDW� LQGXVWU\� RIWHQ� LQYROYHV� WUDYHO� WR� WKH� FOLHQW

VLWH��DQG� WKH�UHSOLFDWLRQ� IHDWXUH� LQ�1RWHV�DOORZV�D� UHPRWH

HPSOR\HH� WR� TXLFNO\� GRZQORDG� DOO� QHZ� LWHPV� DGGHG� WR

GDWDEDVHV�RI�LQWHUHVW�DQG�WKHQ�WR�SHUXVH�WKHP�RII�OLQH�

1RWHV�EDVHG�NQRZOHGJH�PDQDJHPHQW�LPSOHPHQWDWLRQV�DUH

RIWHQ� DFFRPSDQLHG�E\� RWKHU� WRROV�� SDUWLFXODUO\�ZKHUH� WKH

PDQDJHPHQW� RI� H[WHUQDO� NQRZOHGJH� LV� FRQFHUQHG�

*UDSH9,1(��XVHG�IRU�H[DPSOH�DW�$QGHUVHQ�&RQVXOWLQJ��LV

D� VRPHZKDW� PRUH� VWUXFWXUHG� WHFKQRORJ\� IRU� EULQJLQJ

H[WHUQDO� NQRZOHGJH� DOORZLQJ� VHDUFKHV� WKURXJK� H[WHUQDO

GDWDEDVHV� RQ� WKH� EDVLV� RI� D� ´NQRZOHGJH� FKDUW´� �� D

KLHUDUFKLFDO� PDS� RI� WKH� RUJDQLVDWLRQ¶V� NQRZOHGJH� WHUPV

DQG� UHODWLRQVKLSV�� 7KLV� FKDUW� DOORZV� D� PRUH� VWUDWHJLF

SHUVSHFWLYH� RQ� ZKDW� NQRZOHGJH� UHDOO\� PDWWHUV� WR� WKH

RUJDQLVDWLRQ�� *UDSH9,1(� DOVR� DOORZV� GHVLJQDWHG

NQRZOHGJH� HGLWRUV� WR� FRPPHQW� RQ� DQG� SULRULWLVH

LQIRUPDWLRQ�

,QWHUQHW�LV�XVHG�LQ�FRQVXOWDQFLHV�HLWKHU�DV�D�VXEVWLWXWLRQ�IRU

/RWXV� 1RWHV� DSSOLFDWLRQV� RU� DV� D� VXSSOHPHQW�� ,Q� JHQHUDO

WKRVH�ILUPV� WKDW�KDG�VWDUWHG� WKHLU�NQRZOHGJH�PDQDJHPHQW

HIIRUWV� XVLQJ� /RWXV� 1RWHV� DUH� QRZ� EXLOGLQJ� RQ� WKH

FRQYHUJHQFH� RI� 1RWHV� ZLWK� ,QWHUQHW� WHFKQRORJ\�� ZKLOH

RWKHUV� DUH� XVLQJ� H[FOXVLYHO\� LQWUDQHWV�� %RR]�$OOHQ� 	

+DPLOWRQ�IRU�H[DPSOH�XVHV� WKH�,QWHUQHW� IRU��UHVHDUFK�DQG

H[WHUQDO� FRPPXQLFDWLRQV��� ZKLOH� (UQVW� 	� <RXQJ� KDV� D

�SULYDWH� :HE� VLWH� IRU� NQRZOHGJH�VKDULQJ� IRU� DOO

FRQVXOWDQWV��

6SHFLDOLVHG� VHDUFK� 	� UHWULHYDO� VRIWZDUH� FRPSOHPHQWV� LQ

VRPH� FDVHV� LQWUDQHW� RU� 1RWHV�EDVHG� NQRZOHGJH

UHSRVLWRULHV��3ULFH�:DWHUKRXVH� IRU�H[DPSOH�KDV�GHSOR\HG

)XOFUXP¶V�.QRZOHGJH�1HWZRUN� IRU� WKHLU� *HUPDQ� RIILFHV

WR�TXHU\�RQ�GRFXPHQW�UHSRVLWRULHV�DFURVV�WKH�HQWHUSULVH�

6HDUFK� 	� UHWULHYDO� WHFKQRORJLHV� DUH� DOVR� PDWXULQJ� DQG

RIIHU� RXW�RI�WKH�ER[� IXQFWLRQDOLW\� IRU� TXLFN� GHSOR\PHQW

EXW� GR� QRW� SHUPLW� WUXH� NQRZOHGJH� H[WUDFWLRQ�� PDLQO\

EHFDXVH�NQRZOHGJH�LQ�WH[WXDO�GDWDEDVHV�LV�LQGH[HG�RQ�WKH

EDVLV�RI�NH\ZRUGV�DQG�WKHLU�SUR[LPLW\�RQ�WKH�WH[W���ZKLFK

DUH�UHODWLYHO\�VKDOORZ�DVSHFWV�RI�NQRZOHGJH�
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������2UJDQLVDWLRQDO�,QIUDVWUXFWXUH

7XUQLQJ� LQIRUPDWLRQ� LQWR� NQRZOHGJH� LQYROYHV� PDQ\

VWUDWHJLF� DQG� WDFWLFDO� WDVNV� WR� EH� SHUIRUPHG� E\� KXPDQV�

DQG�LW�LV�XQUHDOLVWLF�WR�DVVXPH�WKDW�D�FRPSDQ\�FDQ�VLPSO\

WKURZ�NQRZOHGJH�PDQDJHPHQW�DFWLYLWLHV�RQ�WRS�RI�H[LVWLQJ

SRVLWLRQV��0DQDJHPHQW� FRQVXOWLQJ� ILUPV�ZHUH� DPRQJ� WKH

ILUVW�WR�UHDOLVH�WKLV�IDFW�DQG�KDYH�HVWDEOLVKHG�VWUXFWXUHV�DQG

UROHV� WR� VXSSRUW� NQRZOHGJH� PDQDJHPHQW�� &KLHI

.QRZOHGJH� 0DQDJHUV� �&.2V�� KDYH� EHHQ� DSSRLQWHG� WR

OHDG� WKH� NQRZOHGJH� PDQDJHPHQW� FKDQJH�� &.2

UHVSRQVLELOLWLHV� LQFOXGH� EXLOGLQJ� D� NQRZOHGJH� FXOWXUH�

GHVLJQLQJ�� LPSOHPHQWLQJ� DQG� RYHUVHHLQJ� WKH� NQRZOHGJH

FRGLILFDWLRQ�DQG�WUDQVIHU�VFKHPHV�DQG�PHDVXULQJ�WKH�YDOXH

RI� LQWDQJLEOH�DVVHWV��$W�(UQVW�	�<RXQJ�� IRU�H[DPSOH�� WKH

&.2�KDV�VHW�XS�D�VXEVWDQWLDO�RUJDQLVDWLRQDO�LQIUDVWUXFWXUH

WKDW�LQFOXGHV�´NQRZOHGJH�QHWZRUNV´�IRU�HDFK�NH\�SUDFWLFH

DUHD�

7KH� GD\�WR�GD\� ZRUN� RI� NQRZOHGJH� PDQDJHPHQW� LQ

SURIHVVLRQDO�VHUYLFH�ILUPV�UHTXLUHV�SHRSOH�ZKR�ZLOO�H[WUDFW

NQRZOHGJH�IURP�WKRVH�ZKR�KDYH�LW��RXWSXW�LW�LQ�VWUXFWXUHG

IRUP�� DQG� PDLQWDLQ� RU� UHILQH� LW� RYHU� WLPH�� $QGHUVHQ� IRU

H[DPSOH�KDV�´NQRZOHGJH�LQWHJUDWRUV´��ZKR�DUH�VXIILFLHQWO\

H[SHUW� LQ� D� SDUWLFXODU� GRPDLQ� WR� GHWHUPLQH� ZKDW

NQRZOHGJH� LV� PRVW� YDOXDEOH� DQG� WKH\� V\QWKHVLVH� LW�� 7KH

ILUP� DOVR� KDV� ´NQRZOHGJH� DGPLQLVWUDWRUV´�� ZKRVH� ZRUN

IRFXVHV� RQ� FDSWXULQJ�� VWRULQJ�� DQG� PDLQWDLQLQJ� WKH

NQRZOHGJH� WKDW� RWKHUV� SURGXFH�� $GGLWLRQDO� UROHV� LQFOXGH

WHFKQLFDO� VWDII� WKDW� FDQ� LQVWDOO� DQG� PDLQWDLQ� VXFK

NQRZOHGJH�RULHQWHG�VRIWZDUH�SDFNDJHV�DV�/RWXV�1RWHV�

+RZHYHU�VLQFH�NQRZOHGJH�PDQDJHPHQW�LV�HYHU\RQH¶V�UROH�

DFWLYH�FRQVXOWDQWV�DUH�LQ�DOO�FDVHV�H[SHFWHG�WR�FRQWULEXWH�WR

WKH�ILUP¶V�NQRZOHGJH�FDSLWDO�DQG� WR�XVH� LW� LQ�FOLHQW�ZRUN�

$W� 0F.LQVH\� IRU� H[DPSOH�� OLQH� FRQVXOWDQWV� ZULWH� ERRNV

DQG� DUWLFOHV� DV� IUHTXHQWO\� DV� VSHFLDOLVWV� LQ� LQGXVWULHV� RU

IXQFWLRQV��5HVHDUFK�DQG�SUDFWLFH�GHYHORSPHQW�SURMHFWV�DUH

W\SLFDOO\� VWDIIHG�E\� DFWLYH� FRQVXOWDQWV��ZKR� WKHUHDIWHU� JR

EDFN� WR� FOLHQW� VHUYLFH��$W�(UQVW�	�<RXQJ� WKH� HPSOR\HHV

ZKR� FRPSLOH� DQG� PDLQWDLQ� NQRZOHGJH� UHSRVLWRULHV� LQ

SDUWLFXODU� LQGXVWU\� RU� SUDFWLFH� DUHDV� DUH� IRUPHU� DFWLYH

FRQVXOWDQWV�ZKR�KDYH�H[WHQVLYHO\�ZRUNHG�LQ�WKRVH�DUHDV�

����2YHUYLHZ�RI�/HVVRQV�/HDUQHG

&OHDUO\� RQH� RI� WKH� PRVW� LPSRUWDQW� FRQGLWLRQV� WKDW� ZHUH

LGHQWLILHG� WKURXJKRXW� WKH� NQRZOHGJH�PDQDJHPHQW� HIIRUWV

H[DPLQHG� LQ� WKLV� VWXG\� DV� OHDGLQJ� WR� WKH� VXFFHVV� RI� WKH

SURMHFW�ZDV� WKH�FUHDWLRQ�RI�D�NQRZOHGJH� IULHQGO\� FXOWXUH�

(YHQ� LI�� LQ� PDQ\� FDVHV�� WKLV� LVVXH� ZDV� WDFNOHG� WKURXJK

RUJDQLVDWLRQDO� VWUXFWXUH� DQG� EXVLQHVV� SURFHVV� UHODWHG

LQWHUYHQWLRQV��LW�ZDV�HYLGHQW�WKDW� WKHVH�LQWHUYHQWLRQV�ZHUH

WDUJHWLQJ�WKH�FXOWXUDO�DVSHFW�RI�WKH�RUJDQLVDWLRQ�

:KLOH� RQH�ZRXOG� H[SHFW� WKDW� DOO� FRQVXOWLQJ� ILUPV� VKRXOG

QRUPDOO\�KDYH�D�SRVLWLYH�RULHQWDWLRQ�WRZDUG�NQRZOHGJH�LQ

WKHLU�FXOWXUH��ZH�IRXQG�WKDW�WKLV�LV�IUHTXHQWO\�QRW�WKH�FDVH�

,Q� RXU� YLHZ�� D� NQRZOHGJH� VKDULQJ� FXOWXUH� LV� XVXDOO\� DQ

LQWHJUDO� SDUW� RI� SHRSOH¶V� DWWLWXGHV� DQG� FDQQRW� HDVLO\� EH

DOWHUHG�LQ�WKH�ZRUN�HQYLURQPHQW�� LQ�RWKHU�ZRUGV�D�FUXFLDO

HOHPHQW� IRU�D�FRPSDQ\� WR�HVWDEOLVK�D�SRVLWLYH�NQRZOHGJH

FXOWXUH�LV�WKH�W\SH�RI�SHRSOH�WKDW�D�ILUP�DWWUDFWV�DQG�KLUHV�

:KDW� ILUPV� FDQ� GR� LV� WR� ZRUN� RQ� UHPRYLQJ� FXOWXUDO

NQRZOHGJH� LQKLELWRUV�� 3HRSOH� QHHG� WR� XQGHUVWDQG� WKDW

VKDULQJ� WKHLU� NQRZOHGJH� ZLOO� QRW� MHRSDUGLVH� WKHLU� XQLTXH

YDOXH� DV� HPSOR\HHV�� (VWDEOLVKLQJ� NQRZOHGJH� VKDULQJ

LQFHQWLYHV� WKDW� UHZDUG� WKH� LQGLYLGXDOV� WKDW� DFWLYHO\� VKDUH

WKHLU�NQRZOHGJH�LV�DQ�HQDEOLQJ�IDFWRU��7KH�ILW�EHWZHHQ�WKH

RUJDQLVDWLRQ¶V� FXOWXUH� DQG� LWV� NQRZOHGJH� PDQDJHPHQW

LQLWLDWLYHV� LV� DOVR� LPSRUWDQW�� 0DQDJHUV� QHHG� WR� FDUHIXOO\

VHOHFW� WKH� GLUHFWLRQ� RU� W\SH� RI� NQRZOHGJH� PDQDJHPHQW

SURMHFW� DFFRUGLQJ� WR� WKH� HVWDEOLVKHG� FXOWXUH� LQ� WKH

FRUSRUDWH�FRPPXQLW\�

/LNH� DOPRVW� HYHU\� W\SH� RI� PDMRU� FKDQJH� SURJUDP�

NQRZOHGJH� PDQDJHPHQW� SURMHFWV� EHQHILW� IURP� VHQLRU

PDQDJHPHQW� VXSSRUW�� 6HQLRU� PDQDJHPHQW� FDQ� DVVLVW� WKH

NQRZOHGJH�PDQDJHPHQW�HIIRUW�E\�FODULI\LQJ�ZKDW� W\SH�RI

NQRZOHGJH�LV�PRVW�LPSRUWDQW�WR�WKH�FRPSDQ\�DQG�IRFXVLQJ

WKH�HIIRUW�LQ�WKH�FRUH�EXVLQHVV�SULRULWLHV��UHPRYLQJ�EDUULHUV

DQG�SURYLGLQJ� IXQGLQJ� IRU� WKH� LQIUDVWUXFWXUH�� DQG�PDNLQJ

VXUH�WKDW�WKH�RUJDQLVDWLRQ¶V�FRPPLWPHQW�WR�WKH�NQRZOHGJH

PDQDJHPHQW� HIIRUW� LV� ZLGHO\� FRPPXQLFDWHG� WKURXJKRXW

WKH�ILUP�

&ODULW\�RI�SXUSRVH�DQG�YLVLRQ� LV�D�FULWLFDO� IDFWRU�ZLWK�DQ\

W\SH� RI� RUJDQLVDWLRQDO� FKDQJH� SURMHFW�� EXW� LW� LV� DOVR� D

SDUWLFXODUO\� LPSRUWDQW� HOHPHQW� RI� VXFFHVVIXO� NQRZOHGJH

PDQDJHPHQW� SURMHFWV�� 6HQLRU� PDQDJHPHQW� PXVW� DOVR

DVVXUH�WKDW�WKH�NQRZOHGJH�PDQDJHPHQW�SURMHFW�LV�OLQNHG�WR

HFRQRPLF�EHQHILW�RU�LQGXVWU\�VXFFHVV�

$QRWKHU� LQIHUHQFH� WKDW� UHVXOWHG� IURP� RXU� FRPSDUDWLYH

DQDO\VLV� LV� WKDW� LVVXHV� RI� LQIRUPDWLRQ� WHFKQRORJ\

LQIUDVWUXFWXUH� DUH� OHVV� FULWLFDO� DV� LQWUDQHWV� HPHUJH� DV� D

VWDQGDUG�PHGLXP�IRU�FROODERUDWLRQ�DQG�GLVWULEXWLRQ�ZKLOH

DGYDQFHG� VHDUFKLQJ�� LQGH[LQJ� DQG� FROODERUDWLRQ

IXQFWLRQDOLWLHV� �H�J�� WKUHDGHG� GLVFXVVLRQ� OLVWV�� EHFRPH� DQ

RXW�RI�WKH�ER[�IXQFWLRQDOLW\�

)LQDOO\�� EXLOGLQJ� DQ� RUJDQLVDWLRQDO� LQIUDVWUXFWXUH� IRU

NQRZOHGJH�PDQDJHPHQW� LV� D� KLJKO\� GHPDQGLQJ� WDVN� WKDW

LQYROYHV� HVWDEOLVKLQJ� D� VHW� RI� FOHDUO\� GHILQHG� UROHV� DQG

VWUXFWXUHV��0DQDJHPHQW� FRQVXOWLQJ� ILUPV� KDYH� ULJRURXVO\

DGGUHVVHG�LW�LQ�DOO�FDVHV�ZH�H[DPLQHG��+RZHYHU�,W�VKRXOG

EH� QRWHG� WKDW� H[FHVVLYH� IRFXV� RQ� VWUXFWXUHV� DQG� UROHV�� DW

OHDVW� DW� WKH� LQLWLDO� VWDJHV� RI� WKH� SURMHFW�� FDQ� EH

RYHUZKHOPLQJ�DQG�PD\�OHDG�WR�D�´NQRZOHGJH�PDQDJHPHQW

EXUHDXFUDF\´�WKDW�FRXOG�LQKLELW�WKH�SURJUHVV�RI�WKH�SURMHFW�
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0DMRU�5HIHUHQFHV�RQ�.0�(IIRUWV�RI

&RQVXOWLQJ�&RPSDQLHV

&RPSDQ\ 5HIHUHQFH�V�

$UWKXU
$QGHUVHQ

)LQHUW\� 7HUU\� ������� ´.QRZOHGJH� �� WKH
*OREDO�&XUUHQF\�RI�WKH���VW�&HQWXU\´�
.QRZOHGJH�0DQDJHPHQW�������������

0DUFK�$���*DUYLQ�'��$���������´$�QRWH�RQ
.QRZOHGJH� 0DQDJHPHQW´� +DUYDUG
%XVLQHVV�6FKRRO��FDVH�VWXG\

(OOLRWW� 6XVDQ� ������� ´$UWKXU� $QGHUVHQ
0D[LPL]HV� LWV� &RUH� &RPPRGLW\
7KURXJK� &RPSUHKHQVLYH� .QRZOHGJH
0DQDJHPHQW´� .QRZOHGJH

0DQDJHPHQW� LQ� 3UDFWLFH�� $PHULFDO
3URGXFWLYLW\�	�4XDOLW\�&HQWHU��1R��

%RR]�$OOHQ�	
+DPLOWRQ

&KULVWHQVHQ�0�� &OD\WRQ� DQG� %DLUG� %UHW

������� ´&XOWLYDWLQJ� &DSDELOLWLHV� WR
,QQRYDWH�� %RR]�$OOHQ� 	� +DPLOWRQ´
FDVH�VWXG\��+DUYDUG�%XVLQHVV�6FKRRO

1HWVFDSH� 6ROXWLRQV� (QWHUSULVH� ������

´%RR]�$OOHQ� 	� +DPLOWRQ� XVHV
LQWUDQHW� WHFKQRORJ\� WR� VKDUH� LWV� EHVW
WKLQNLQJ´�
KWWS���VHDUFK�QHWVFDSH�FRP�FRPSURG�D
QQRXQFH�LGF�ERR]�KWPO

(UQVW�	
<RXQJ

'DYLV� 6��� 0H\HU� &�� ������� %/85� 7KH
VSHHG� RI� FKDQJH� LQ� WKH� FRQQHFWHG
HFRQRP\��(UQVW�	� <RXQJ�&HQWHU� IRU
%XVLQHVV�,QQRYDWLRQ��&DSVWRQH

0DUFK�$���*DUYLQ�'��$���������´$�QRWH�RQ
.QRZOHGJH� 0DQDJHPHQW´� +DUYDUG
%XVLQHVV�6FKRRO��FDVH�VWXG\

-DPHV��(PHUVRQ�&����������´(	<�6HWV�WKH
1HZ� .QRZOHGJH� 6WDQGDUG�� 6D\V
(PHUVRQ´�� (PHUVRQ¶V� 3URIHVVLRQDO

6HUYLFHV� 5HYLHZ� -RXUQDO�
0DUFK�$SULO�����

.30* 0DU\DP�� $ODYL� ������� ´.30*� 3HDW
0DUZLFN� 8�6��� 2QH� *LDQW� %UDLQ´�
FDVH�VWXG\��+DUYDUG�%XVLQHVV�6FKRRO

,%0
&RQVXOWLQJ

.XDQ�7VDH�� +XDQJ� ������� ´&DSLWDOL]LQJ
&ROOHFWLYH� .QRZOHGJH� IRU� :LQQLQJ�
([HFXWLRQ� DQG� 7HDPZRUN´�� 85/�
ZZZ�LEP�FRP�VHUYLFHV�DUWLFOHV�LQWHOF
DS�KWPO

0F.LQVH\�	
&RPSDQ\

%DUWOHWW�� &�� ������� ´0F.LQVH\� 	
&RPSDQ\��0DQDJLQJ�.QRZOHGJH�DQG
/HDUQLQJ�� FDVH� VWXG\�� +DUYDUG
%XVLQHVV�6FKRRO

5HIHUHQFHV

$34&��������8VLQJ�,QIRUPDWLRQ�7HFKQRORJ\� WR�6XSSRUW

.QRZOHGJH� 0DQDJHPHQW�� &RQVRUWLXP

%HQFKPDUNLQJ�6WXG\��)LQDO�5HSRUW������

$VFDUL�� $��� 5RFN�� 0�� DQG� 'XWWD�� 6�� ������

´5HHQJLQHHULQJ� DQG� 2UJDQLVDWLRQDO� &KDQJH�

/HVVRQV� IURP� D� &RPSDUDWLYH� $QDO\VLV� RI

&RPSDQ\� ([SHULHQFHV´� (XURSHDQ� 0DQDJHPHQW

-RXUQDO��9RO������������

'DYHQSRUW�� 7�� +�� DQG� 3UXVDN�� /�� ������� ´:RUNLQJ

.QRZOHGJH´��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV
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